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AHomayisa. Y cmammi docaidxceHo cymHicms i ocobaugocmi iHeecmuyitl, a makodxic ix 36°s130K I3 cucmemor ninve 8
YM08axX Cy4acHoi ekoHomiku. Po3a/1s5Hymo ocHO8HI eudu iHeecmuyill, 30kpema npsimi, nopmgenbHi ma iHmesaeKmyaabHi, a
MaKox YUHHUKU, WO 8n/1uU8aioms Ha iHeecmuyiliHy disiabHicmb., YecmaHoeeHo, Wo ehekmusHe 8UKOPUCMAHHS N00amKo8UXx
nizibe ma iHWuUx cmumyie 30amue cymmeaso nioguwjumu iHeecmuyitiny akmugeHicms y pisHuUX cekmopax eKkoHOMIiKu. Y UCHOBKAX
3a3HA4eHO, WO PO38UMOK Nib20BUX MEXAHIZMIB MOJCe cnpusimu 3a/ay4eHHI0 IHO3eMHUX iHeecmuyiti, Wo 8 80K Yepey NO3UMUBHO
8NJ/UHE HA eKOHOMIYHe 3pOCMAaHHS KpaiHu. Cmamms € aKkmya/abHUM 6HEeCKOM Y pPO3YMIHHS [HeecmuyiliHoi noaimuku ma
MEXAHI3MI8 ninve.

Karouoei caoea: ingecmuyii; cucmema ninve; ekoHomika;, nodamkosi cmumyau; iHeecmuyilina akmueHicms,; iHo3emHi
iHeecmuyii.
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Investments: Essence, Features, and Connection with the System of Incentives

Abstract. Introduction. This article examines the nature and characteristics of investment, along with its relationship
to the system of incentives in the context of the modern economy.

Purpose. The purpose of this study is to analyze the various types of investments and the impact of tax incentives on
investment activities.

Results. It was found that each type of investment has its own specifics, and the choice of the type of investment depends
on the goal of the investor and the acceptable level of risk. For example, direct investments are suitable for those who seek stability
and are ready to control their investment object, while portfolio investments are more attractive for investors who seek
diversification and liquidity, but do not have the opportunity or desire to exercise direct control.

The system of economic privileges is an important tool that helps countries attract foreign capital and ensure sustainable
economic development. An effectively implemented system of privileges allows countries to compete for investments and accelerate
their integration into the global economy, creating conditions for the development of strategic industries and increasing
employment.

It has been found that effective use of tax and other incentives can significantly increase investment activity in various
sectors of the economy. The study identifies direct, portfolio and intellectual investment as key categories, while also examining
the factors that influence investment decisions.

Conclusions. The results indicate that the development of preferential mechanisms can facilitate the attraction of foreign
investment, which positively affects the economic growth of the country. This article contributes to the understanding of investment
policy and incentive mechanisms, providing valuable insights for policy makers and stakeholders in the investment sector.

Keywords: investments; incentive system; economy; tax incentives; investment activity; foreign investments; economic
growth.
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MNoctaHoBKa npobnemu. Y cydyacHii eKOHOMILi  iHBECTMUiMHMIA KnimaT y baraTbox KpaiHax, 30Kpema i B
iHBecTUuii BUCTYyNatoTb BaX/IMBUM UMHHMKOM  YKpaiHi. [aHi BKasywoTb, wo y 2023 poui rnobanbHi
€KOHOMIYHOro  PO3BUTKY, 0c0bBAMBO B  YyMOBax iHBECTWUIl y BiAHOBNIOBaHI A)Kepena eHeprii 3pocin ao
HecTabinbHOI NONITUYHOI cUTyaLji, WO cnocTepiraeTbca 3 1,77 TpuAbMOHaA [A0MapiB, WO 3HAYHO MEepeBULLYE
2023 pokKy. 30Kpema, CBiTOBa iHBECTULiMHA aKTMBHICTb  BK/MAZEHHA Yy BMKOMHE MajWBO, fAKi, MOMPMU LE, BCe e
nocTpaskaana yepes iH}AALi0, BACOKI BiACOTKOBI CTaBKM  3a/MWIAOTbCA Ha BUCOKOMY piBHIi — 6ausbko 1,1
Ta 3pOCTatodi eHepreTUyHi BUTPATW, WO BMAMHYAO HAa  TpwuabiMoHa gonapis [1].
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LLle ogMH BaXKNMBMIN €KOHOMIUYHMIA acnekT — e BNanBs
TEXHOMOFYHUX [HHOBALM Ha iHBECTULINHY AMHaAMIKY.
Hanpuknag, BlackRock nporHosye, Lo 3HayHa 4YacTMHa
iHBecTUUin y 2024 poui byae cnpsmoBaHa Ha PO3BUTOK
LUITYYHOrO
iHppacTpyKTYypn AnAa 3eneHoro nepexoagy. OgHak, Temnu
Ta 0bcAr uux iHBecTUUiA 3anexaTb Big, CTabiNbHOCTI

iHTeNeKTy, YNCTUX TexHonorin Ta

iHBECTULINHOro cepefoBMLLa, AKE CUIbBHO MOCTPAXKAAN0
yepe3 MaKPOEKOHOMIYHY HEBM3HAYEHICTb Ta 3POCTaHHA
BuTpar [2].

YKpaiHCbKi NiANpUEMCTBA Ta iIHBECTOPM CTUKAKOTLCA 3
CEPNO3HUMM BUKAMKAMM, WO MOCUAIOKTBCA Ha TAi
NiaBULLEHHS iHPAALT Ta 3pOCTaHHA BapTOCTi 3aN03MNY€EHb.
Y 2024 poui iHAeKc iHbNALT 3pic Ha 6,5% Yy NOPIBHAHHI 3
nonepeaHim pokom, Toai Ak y 2023 poui uen nokasHuK

Cknagas  5,1% BIAHOCHO  aHanoriyHoro nepioay.
3pocTaHHA iHpAAU;ji pasom i3 nigBULLEHNUMM
NPOLEHTHMMM  CTaBKamuM  obmerkye  goctyn Ao

¢diHaHCYBaHHA HOBMX MPOEKTIB, WO, Yy CBOK u4epry,
YCKNQQHIOE peanisauito  iHBeCTULiMHMX iHiuiaTWB. fAK
HacnigoK, 6araTo KOMNaHi 3BepTalOTbCA A0 AEPrKaBM 3a
¢diHaHCOBMMM Mifnbramm Ta MNOAATKOBUMM CTUMYIAMM,
wob nigTpPMMaTH iHBECTULiNHY aKTUBHICTb i
KOMMEeHCYBaTN 3pocTatodi BuTpaTh [3].

Y 3B'A3KYy 3 UMM MOCTAE Ba)KAMBE MNUTAHHA: «fAK
afanTyBaTM CUCTEMY AEeprKaBHWUX Minbr, Wo6 3pobuTn
iHBECTULLIMHWUI KnimaT NnpmBabamBum?». barato KpaiH Bxe
BNpPOBaaAnAM edeKTUBHI CUCTEMM NOJATKOBUX 3HUMKOK,
rpaHTiB Ta npedepeHLi, AnA 3a7y4eHHA iHO3eMHOro
Kanitany, i YKpaiHa notpebye aHanoriyHoro nigxoay ans
NOKpPaLLEeHHSI EKOHOMIYHOI CTIMKOCTI.

AHani3 ocTaHHiX gocnigeHb Ta nybnikayin. Posrnag,
HaykoBOoro  matepiany y cdepi  iHBECTULiNHOrO
MEHeKMEHTY Ta NiJibl  AEeMOHCTPYE  3pocTatkoyy
AKTYa/IbHICTb UMX TEM Y CY4aCHUX EKOHOMIYHUX YMOBaX.
Hanpuknag, y pobotax A. Kpucosatoro [10] Ta |. YyryHoBa
3 Koneramu [11] posrnsgatotbca ¢inocodpcbKi ocHOBU
noAaTKoBMX NiNbr, iX posib y GOpPMyBaHHI €KOHOMIYHOI
NOANITUKM Ta BNJIMB Ha iHBECTULLiIMHI pilleHHs. |. YyryHoB Ta
/1. Ko3ape3eHKO aKLEHTYIOTb YyBary Ha BarK/JMBOCTI
AepKaBHOro ¢iHaHCOBOro peryntoBaHHA A8 PO3BUTKY
NOACbKOro NoTeHujiany, Wwo 6esnocepesHboO NOB'A3AHO 3
ebEeKTUBHUM YNPaBiHHAM iHBECTULLIAMM.

Kpim Toro, pocnigkeHHa T. MalopoBoi npo
CUCTEMHUI niaxig, Jile) BM3HAYEHHA CYTHOCTi
iHBECTULLIMHOrO npoLecy NPOMOHYE HOBI MePCNeKTUBK
ONA PO3YMiHHA B3aEMO3B'A3KIB MiXK Pi3HUMKN eleMeHTamu
iHBECTMLIMHOT CUCTEMMW, @ TAaKOXK BaXKAUBICTb YNpaBAiHHA
puU3MKaMn B yMOBax HecTabinbHocTi [5]. Taki poboTu, AK
moHorpadia T. KocoBoi 3i cniBaBTopamu, NigKpecnoTb
MEXaHi3MM NOJATKOBOTO MEHEAKMEHTY B YMOBax

QHTUKPU30BOI MONITUKM, WO € KPUTUUYHO BarKIMBUM O1A
3a/lyYeHHA [HO3eMHMX iHBecTUUi | 3abe3sneyeHHn
€KOHOMIiYHOI cTabinbHocTi [9].

dopmynoBaHHA Uinein pocnigKeHHAa. OCHOBHOMO
METO AaHOro AOCNIAXKEHHA € aHaNi3 BNIMBY MNOAITUYHOI
cTabinbHOCTI, EKOHOMIYHOrO cepenoBuLa Ta iHAALIT Ha
iHBECTULLINHY AiANbHICTb Y Pi3HUX CEKTOPax EKOHOMIKM, a
TaKOX  OUiHKa edEeKTUBHOCTI  cucTemMu  nifbr vy
CTUMY/IIOBAHHI iHBECTMUiN. KOHKpeTHi Wini BKAOYalOTb
BMBYEHHA  B3aEMO3B'A3KY MK  iHBecTUUiAMM  Ta
daKTOpaMn BNAMBY, aHani3 pPoai MNiNAbr Yy 3aayyYeHHi
Kanitasny, a TaKoX BU3HAYEHHA NPiOpUTETHUX rany3en ana

iHBECTMLLIM HAa OCHOBI AOCNIAXKYBAHUX YNHHUKIB.

BuKknaa OCHOBHOrO matepiany  AOCAIAMKEHHA.
IHBecTULii — Le BKAaZeHHA KaniTasy B pi3Hi 06'ekTn 3
MeTO  OTpUMMaHHA  npubyTky abo  pocCArHeHHA
couianbHoro edeKkTy. BoHM BKOYAIOTb SIK GiHAHCOBI, TaK i
maTepiaNbHi  pecypcu, CNPAMOBAHI  Ha  PO3BUTOK
NiANPUEMCTB, MNPOEKTIB 4YM EKOHOMiKM 3arasom [4].
IHBeCcTMLiiT MOXYyTb OYyTM KOPOTKOCTPOKOBMMMK abo

[OBroCTPOKOBMMM, @ iXHi Lini MOXyTb BapitoBaTMUCA Bif,
36i/blUeHHA  BRacHOro  Kamitany 40 MiATPUMKM
cTabinbHOCTi EKOHOMIKM.

Ponb iHBeCTULi B @KOHOMIYHIN cMCTEMi HaA3BUYANHO
Ba)K/IMBA, OCKiZIbKM BOHM 3abe3neyytoTb iHaAHCOBI
pecypcy ona 3poCTaHHA Ta MOAEPHI3aLji pi3HMX ranysen.
3aBAAKM iHBECTMLIAM KOMMaHii MOXYTb PO3LIMPIOBATU
CBOK Aifi/IbHICTb, BMPOBAAKYBATM HOBI TEXHONOTII,
poO3BMBaTWU iHHOBALji Ta nigBulyBaTn edeKTUBHICTb. Lie
CTUMY/IIOE EKOHOMIYHE 3POCTaHHA, CTBOPHOE HOBI poboui
MiCLA, NMOKPALLYE AKICTb XKUTTA Ta CMAPUAE 3MiLLHEHHIO
KOHKYPEHTOCNPOMOMKHOCTI KpaiHu.

IHBecTWLii AonomaratoTb ypsagdy Ta NiANPUEMCTBAM
niaTpumysaTn ¢iHaHCOBY CTabiNbHICTb, aganTyBaTMCA 40
3MiH PWHKY Ta BMPOBAAMKYBATM EKOJIOFYHO 4MUCTi Ta
couianbHO BignNoOBiganbHI  MPOEKTU. TaKmm
iHBeCTMUiil He TiIbKM MpPUHOCATL NpPUBYTOK,
dopMylOTb EKOHOMIYHE CepeaoBULLE, AKe BiAMNOBIAAE
CYYaCHMM BMMOTram CTaNoro po3suTKy [4].

3anexHo Big MeTW, O6’eKTy BKNafeHb Ta piBHA
PUW3KKIB, iHBECTULLIT NOAINAIOTLCA HA Ki/bKa TUMIB, KOXKEH 3
AKMX Ma€E CBOI YHiKanbHi 0cob6aMBOCTI. PO3yMiHHA UMX
™NIB € HeobxigHUM pna  edeKTUBHOIO MNAaHyBaHHA
iHBECTMLIMHOT  AisnbHOCTI AK Ha pPiBHI  OKpPemoro
NiANPMEMCTBA, TaK | Ha pPiBHI AeprKaBu.

Knacudikauin iHBecTMUilA gae 3mory 3po3ymiTh TXHil
BM/IMB Ha €KOHOMIKY, 0COBMBOCTI PMU3MKIB Ta NOTeHLjan
npunbyTtkoBoCTi. MpMBEAEMO KOPOTKUIA OMUC OCHOBHMX
BMAIB iHBECTUUiM Ta 34iMCHUMO NOPIBHANBHUA aHani3
TXHiX XapaKkTepuctuk (tabn. 1).

YUHOM,
ane 1"
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Tabnunusa 1 Buam iHBecTULi, iX XapaKTepucTUKa Ta nepesarn

Tun iHBecTMLIn XapakTepucTuka

MNepesaru

Mpami ineBecTuu,ii

BKnageHHA Kanitany 6esnocepefHbo B 06'eKTH, WO
[003BONISIE iHBeCTopy 6paTh y4acTb B yNpaBAiHHI
(HanpuKknag, KyniBna akLin Nianpuemcrsa)

[oBrocTpoKkoBa cTabiNbHiCTb; MOXK/IUBICTb
YNPaBAiHHA; BUCOKMI NOTeHLian
npubYTKOBOCTI

NoptdensbHi
iHBecTUu,ii

BKnazeHHA B pi3Hi WiHHI nanepw (akuii, obnirauii) 6e3
NPAMOro KOHTPOJIIO HaA NiANPUEMCTBOM

NiksigHicTb; guBepcndikauia noprdens;
MO/IMBICTb LLIBMAKOTO NPOAANKY

PeanbHi iHBecTuu,ii

BknageHHs y disnyHi aKTUBM (HepyxomicTb, 0bnagHaHHS,
iHbpacTPyKTYpy) 3 METOKO BUPOOHMLITBA TOBAPIB YW NOCAYT

CTiliKicTb A0 iHpANALIT; MaTepianbHa
LiHHICTb aKTUBIB

IHTeneKTyanbHi BknageHHA B HemaTepiasibHi aKTUBM, TaKi AK AOCAIAKEHHSA, MiaBULLEHHA KOHKYPEHTOCMPOMOKHOCTI;
iHBecTuu,ii iHHOBALLT, NAaTEHTW, NIOACbKMI KaniTan (HaBYaHHA, iHHOBaULiiHWI PO3BUTOK; [OBrOCTPOKOBI
niaBULLEHHA KBanidikaLii nepcoHany) nepcrnexkTuBan
Lxcepeno: chopmosaHo asmopom
MpoaHanisyBaBWW OCHOBHI BUMAW iHBECTULIM, MOXHA  KOMbOiHauia 34aTtHa 3abe3neyntn  CTabinbHiCTb Ta

3pO6UTU BUCHOBOK, WO KOMEH 3 HUX MAE BJACHY
cneumndiky, a Bubip TMNY iHBECTULIN 3aneXnTb Big, MeTu
iHBeCTOpa Ta MNPUMHATHOrO PiBHA pU3KKY. [pami
iHBeCTUUii, HanpuKnag, niaxogATb TUM, XTO TMparHe
CTabiNbHOCTI Ta rOTOBMMA KOHTPOJIOBATU CBilA 06'eKT
iHBeCcTyBaHHA, Toai SAK nopTdenbHi iHBecTMUil bGinble
npuBabntolOTb iHBECTOPIB, AKI NparHyTb anBepcudikaLii
Ta NiKBIAHOCTI, ane He MaloTb MOX/IMBOCTI abo HarkaHHA
34iicHoBaTM 6e3nocepenHii KOHTPOb.

PeanbHi Ta iHTeNEKTyanbHi iHBECTULLT OPiIEHTOBAHI Ha
[OOBroCTPOKOBY NEPCNEKTUBY i, XO4a BOHN MeEHLL NiKBigHi,
BOHM CMpWAIOTb PO3BUTKY BMPOOHMLTBA, iHHOBAUiM Ta
NiABULLEHHIO  KOHKYPEHTOCHPOMOXKHOCTI
IHTeneKTyanbHi iHBECTULIi, 30Kpema, MaloTb Ka4oBe
3HaYEeHHA [ANA Cy4aCHUX EKOHOMIK, Ae TexHojorii Ta
3HAHHA € OCHOBHUM [XKEPE/IOM 3POCTaHHS.

TakMM 4YMHOM, iHBECTUUiMHA Aif/IbHICTb NOBUHHA
BPAxXOBYBAaTW He /IMLIE NOTOYHI EKOHOMIYHI YMOBM, ane i
cTpaTeriyHnin po3BuTOK. KoxeH BMA, iHBECTULIN MaE cBOI
PU3MKM  Ta NOTEHLUMHI iXHA onTMManbHa

E€KOHOMIKM.

BUroau;

3POCTAHHA 419 iHBECTOPA Ta EKOHOMIKM B LLiOMY.
IHBeCTULIMHA AiANbHICTE € BaXX/IMBOK CKNAL0BOMO
€KOHOMIYHOTO 3pOCTaHHA Ta cTabinbHocTi fepkaBu. BoHa
[03BONSAE 3a/y4aTV KaniTan, CTBOPHOBATM HOBi poboui
micuA, po3BuBaTU iHOPACTPYKTYpYy Ta BNPOBAAXKYBATU
iHHOBaLU,i. MpoTe, Ha NpoLec iHBECTYBAaHHA BN/IMBAE HM3KA
YMHHWKIB, AKI MOXYTb K CTUMY/IOBATH, TaK i CTPMMYBATU
npunams Kanitany. Cepepg, Takux cnig, BUAIANTU NONITUYHY
CTabinbHiCTb, EKOHOMIYHE cepenoBuLle, piBeHb iHAALT
Ta MAKPOEKOHOMIYHI BoHn ¢opmytotb
cnpuATANBUIA ab0 HECNPUATANBUIA iIHBECTULIMHWUI KnimaT
B KpaiHi [13].
TaKoX BaX/IMBO BPaxoByBaTW crneundiky iHBECTYBaHHA B

MNOKa3HUKMNU.

Pi3HUX CEKTOPAX EKOHOMIKM, afKe KOXKEH i3 HUX Ma€E CBOI
YHiKanbHi  0cO6AMBOCTI, pU3MKM  Ta  MOTeHUian
npnbyTKoBOCTi. MPOMMCNOBICTb, TEXHONOTIT Ta arpapHUii
CEKTOp BiApi3HAOTbCA 33 PiBHEM iHBECTULiIMHNX Bap'epiB,
UMKNIYHICTIO PO3BUTKY Ta 3aNEXHICTIO Bif, 30BHILHIX
puHKiB (Tabn. 2).

Tabaunusa 2 Bugm iHBecTuuii, iX XapakTepucTuKa Ta nepesarn

CekTopu / YMHHMKM MoniTMyHa cTabinbHicTb

EKOHOMIYHe cepeposuLle

IHp AL A

Cnpuae NPUTOKY NPAMMX
iHBECTML,ii Ta LOBrOCTPOKOBIN
KaniTanisadii ranysi. NonitnyHa

HecTabinbHICTb 36iNbLUYE PU3NKK
Ta MOXe CMPUYNHUTK BiOTiK
KaniTany

Mpomucnosictb

3anexuTb Bif cTabinbHOro nonuTty
Ha NpoAyKLito Ta gocTyny Ao
eHepropecypci. MoTpebye
CTabinbHNX EKOHOMIYHUX YMOB A/1A
BE/IMKUX KaniTa/oBKNajeHb

Bucokuii piseHb iHpAAL i
3HUKYE NPUOYTKOBICTDb, ane y
pasi iHgeKcaLii LiH moXnauBea

aganTauis o iHbALiMHMX
KO/IMBaHb

MoniTMyHa cTabinbHiCTb cnpuse
iHHOBALiMHUM Npouecam,
[AeprKaBHa NigTPMMKa —
KN04H0BUI haKTop ycnixy

TexHonorii

MoTpebye po3BUHEHOIO PUHKY
Kanitany, BUCOKOro NonuTy Ha
iHHOBALUT, WO A03BONAE 3any4aTH
KOWTK. MoKNmnBa HecTabiNbHICTb
nepioam eKOHOMIYHOro cnaay

IHAALia oBbMmekye KyniBesbHY
CMPOMOKHICTb CMOXKUBAYIB,
npoTe BUCOKMIM NONUT Ha
iHHOBALLii MOXe KoMMeHcyBaTH
iHPAALINHUIA TUCK

3anexuTb Bif NONITUKK y cohepi
cybcmaiin Ta AepraBHOI
nigTpumku. MonitnyHa
CTabiNbHiCTb JONOMarae
MiHIMi3yBaTW pU3KUKMK, NOB'A3aHI
3 NpUpoAHMMM Ta
€KOHOMI{YHWUMM KOAMBAHHAMM

ArpapHuii cekTop

YyTAMBUIA 0O 3MiH Y BHYTPILLHbOMY

Ta 30BHiLLHbOMY nonwuTi. MoTpebye
cTabiNbHOT EKOHOMIYHOI NOANITUKM

AN PO3BUTKY iHPPACTPYKTYypH Ta

Bucoka iHdnALia HeraTMBHO
BMJIMBAE HA 3aKyMiBAIO
pecypcis Ta NpoAax NpoayKLuii,
O MOKe 3HUKYBATU
peHTabenbHicTb arpapHoro
BMPOOHMLTBA

poctyny o ¢iHaHcis
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HepyxomicTtb

CrabinbHa noniTMYHa cuTyauin
CTUMYJIIOE NOMUT HAa KOMEPLLINHY
i )XUTNIOBY HEPYXOMICTb,
3abesneyvyoun NpuTiK
iHBectuuin. NMoniTnuHa
HecTabiNbHICTb 3HUKYE JO0Bipy
iHBECTOPIB

3anexKuTb Big, NNATOCNPOMOIKHOCTI
Hace/IeHHA Ta PO3BUTKY KpeaUTHUX
iHcTpymeHTiB. NMoTpebye cTabinbHOI
E€KOHOMIYHOI cuTyaLii Ana
[0BrOCTPOKOBUX iHBECTU L

IHdAALiA MorKe niasuLLyBaTH
BAPTICTb 06’EKTIB HEPYXOMOCTI,
ane BUCOKWUI piBEHb MOXKe
3HU3UTU KyniBeNbHY
CMPOMOKHICTb HaceIeHHA

OxopoHa 340poB'A

MoniTnyHa cTabinbHicTb cnpuse
LepXaBHUM iHBECTULLIAM Y
mMeauyHy iHGpacTpyKTypy,

3abe3neyytoun po3BUTOK

NPUBATHUX MEeAMYHNX 3aKNa4iB

EKOHOMiYHe 3pocTaHHA cnpuAae
NOMNUTY Ha AKICHI MeANYHI Nocayru.
Kpu3aun abo eKOHOMIYHI TpyaHOL
MOXYTb 0BMeXMTU diHaHCyBaHHA
CUCTEMM OXOPOHU 340POB’A

Bucoka iHbnauia moxe
NiABULLUTK BapTIiCTb MeANYHUX
nocAyr, Wo pobuThb IX MeHL
[OCTYMHUMM

[rcepeno: chopmosaHo asmopom

OTKe, noniTMYyHa cTabinbHiCTb € OAHMM 3 OCHOBHMX
¢daKkTopiB, WO BN/AMBAE Ha BCi ceKTopw, npoTe ii ponb
ocobnneo  BaxauMBa Yy

KaniTanoBKNaAEHHAMM,

ranysax i3 BMCOKMMM
TakKMX AK NPOMWCAOBICTb Ta
HEPYXOMICTb. Y LUMX CeKTopax

PUHKM 3

iHBECTOPM  LWIYKalOTb
6e3neyHi MiHIMAaNbHUMM  NMONITUYHMMMU
pu3nKamm, iHBecTuu,ii
BMMaratoTb TPUBAJIOrO nepiogy OKYyMnHOCTi. B OXOpoHi
3[0pOB'A  Ta TexHonoriAXx nofiTM4Ha cTabifbHicTb
CTUMYIHOE iHBECTMLIN yepe3 aepKaBHY
NiATPMMKY Ta iHHOBaLiMHI Nporpamu, Wo € HeobXigHUMM
ONA X PO3BUTKY.

EKOHOMiIYHe cepenoBuLLEe TaKOX Bifjirpa€ KAYOBY

OCKiZIbKM  3HAYHi  MOYaTKOBI

npunaue

pob. CTabinbHMIN EKOHOMIYHWIA PICT MO3UTUBHO BMN/IMBAE
Ha NJaTOCNPOMOMKHICTb HaceneHHA Ta b6isHecy, wWo
[03BONAE PO3BMBATU PUHOK HepyxomocTi Ta mocayr. Y
TEXHONOTIYHOMY CEKTOPI 3POCTaHHA EKOHOMIKM J03BONAE
PO3LWMPIOBATK iHHOBALIMHI npouecu, ag)e nonuT Ha
CyyacHi  pilueHHA 3poCcTaeE B yMoOBax
€KOHOMIYHOrO MifHeCeHHs.

3a3BMYan

IHONALIA € YNHHMKOM, LLLO MOXKe CYTTEBO BM/IMBATU Ha
ocobnMBO y cekTopax i3
BMCOKOI 3aNeXHICTI0 Bif, BapTOCTi pecypciB (arpapHuii

iHBECTULINHY AianbHICTD,

CEeKTOp Ta NpPOMMCAOBICTb). BoaHouyac, y HepyxomocTi
nomipHa iHOAAUIA MOXe HaBiTb NigBMLLYBaTU BapTICTb
06’€eKTiB, WO BUTAHO ANA iHBecTopiB. Y MiAcymKy, ans
onTumisau,ii iHBecTUUiMHOI cTparerii HeobxigHo
BPaXxOBYBaTW B33aEMO3B'A30K YCiX UMHHWMKIB BNAMBY, WO
OAaCTb MOMK/IMBICTb eDEKTUBHO a4anTyBaTH Aif/bHICTb Mif

Cy4acCHi eKOHOMIYHI peanii Ta 3abe3neunTn CTabiNbHWUI
PO3BUTOK KaniTany.

Minbru — ue 3axoaM €KOHOMIYHOrO CTUMYIOBAHHS,
CNpAMOBaHi  Ha abo
nesHux cyb'ekTiB

3MEHLWEHHA  MOAATKOBOro
¢$iHaHCOBOro HaBaHTaXEHHA

abo

ansa
iHameigyymis.
HabyBaTu pi3HMX GOpM, TaKMX AK NOJATKOBI 3HUMKKM,
cybemaii - um YMOBaX,
3aCTOCOBYIOTbCA  ANA  [JOCATHEHHA  Pi3HWUX  Uinei:
nigTPUMKN iHBECTULNHOT  aKTMBHOCTI, PO3BUTKY
NPiOPUTETHUX Tany3en, CTUMY/IIOBAaHHA eKcnopTy abo

rocnofaptoBaHHA BoHM MOXyTb

KpegunuTtu Ha niNbroBux

BMPIiBHIOBAHHS €KOHOMIYHOro PO3BUTKY B perioHax [9].
EKOHOMIYHI MifbIM CNPUAIOTb 3a/ly4eHHI0 iHBEeCTULi Ta
3POCTaHHIO MPOAYKTUBHOCTI, OCKi/IbKUW BOHU CTBOPHOHOTb
npusabaueiwi ymosun ans 6i3HeCy Ta 3HUKYIOTb PUSUKK
NigNPUEMHULBKOT AiANIbHOCTI.

BaknnBoo 0cobBAMBICTIO NiNAbr € IXHiM noTeHuian
BMJIMBY HA CTPYKTYPHI 3MiHM B eKOHOMiILi. Ypsaam 6araTbox
KpaiH BWKOPUCTOBYIOTb CUCTEMY MiNbI AK MeXaHi3m
nigTPUMKN AisnbHoOCTI,
cepeaHboro HisHecy, a TaKOX CTUMYNIOBAHHA 3aMHATOCTI.
iHBecTMUii B
OKpemux ranyssx, Wwo noTpebyioTb PO3BUTKY, a TaKOX

iHHOBaUjNHOT Manoro i

Takuii niaxia [03BOASE  aKyMy/loBaTK

[0MNoMarae HauioHabHUM BUPOOHWKaM afanTyBaTucA Ao
KOHKYPEHTHOIO CepefoBMLL@ Ha BHYTPIWHbOMY Ta
Mi*KHapoAgHOMY pUHKax [9].

Tunu ninbr, AKi MOXYTb HaAaBaTUCA iHBECTOpPam
BigobparkeHo Ha puc. 1.
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s D
[TonaTkoBi 3HMKKH

N J

s D
Murtsi npedepenii

N J

s D

I'pantn
N J
s D
[Tinbrosi kpeauTu
\ J
s D
Cybcunii
N J

PucyHok 1 — Fpadik npubyTKoBOCTi 06paHUX KPUNTOBANIOT

[rcepeno: chopmosaHo asmopom

1. TMopaTKOBi 3HUMKKM — 3MEHLIEHHA MNOAATKOBUX
cTaBok abo HagaHHA MOAATKOBMX KaHiKy/l Ha MeBHWMA
nepioa Ana iHBecTopis. Lie 03BONAE 3HN3UTM BUTPATH HA
noyatkoBoMy eTani 6i3Hecy, KoM  NigNPUEMCTBA
HaMbinbWw BPA3NMBI, WO NigBULLYE NPUBABAUBICTD PUHKY
ONS HOBUX iHBECTULLIN.

2. MuTHi npedepeHLii — 3HUKEHHs abo CKacyBaHHA
MWUTHUX 360piB Ha IMNOPT 061a4HAHHA YN CUPOBUHU ANS
iHBECTMLIMHMX NPOEKTIB. Llel BMA, ninbr nonerwye Aoctyn
00 HeobXigHUX maTepiasibHUX Pecypcis 4na NignpUEMCTB,
WO CTUMYNOE BUPOBHMLTBO Ta 3HUXKYE BWUTPATM Ha
npoayKuito.

3. TpaHm — npami d¢iHaHcoBi pecypcy, WO
HaZatoTbCA ypAaaomM abo MidKHAPOAHMMM OpraHisauiamm
ans peanisauii neBHUX NPOEKTIB. IpaHTH
BMKOPMCTOBYIOTHCA A/1A NIATPUMKM CTPATEMYHUX ranysen,
TaKMX IK eKONOTiIYHi NPOEKTH, iIHHOBALLiT, 4OCNIAKEHHA, WO
[0MNOMara€e CTBOPHOBATU HOBi MPOAYKTU Ta TEXHOJIOTII.

4. MNinbrosBi KpeautM — HaAZAHHA KpeauTiB 3a

3HUKEHMMM CTaBKaMy abo Ha yMOBax L0BroCTPOKOBOI
BiZICTPOYKM NnaTexy. TaKki KpeanuTn 3HUKYITb piHaHcoBe
HaBaHTaXXEHHA Ha iHBECTOpIB i CTBOPIOOTbL YMOBU A/1A
6inbl epeKTMBHOI peanisaLii NPOEKTIB.
5. Cybcuaji — geprkaBHi BUNNATU AN KOMNeHcau,i
YacTMHM BUTPAT Ha BUPOBHUUTBO UM iHPPACTPYKTYPHI
notpebu. BoHn A03B0NAOTL NiATPMMYBATU CTabiNbHICTb
NeBHWX rany3el eKOHOMIKM, o0cobanBo B nepiogn
€KOHOMIYHOro cnagy abo Ha paHHiX eTanax PO3BUTKY
nignpuemcTsa.

CiHranyp € OfHiel0 3 HaWycniwHiWnUx KpaiH, ae
po3ranyxeHa cuctema Rinbr npuBabuna 3HayHWM obcAr
iHo3emHoro Kanitany. VYpag CiHranypy 3acTocoBye
NMOAATKOBI 3HUMXKKM ANA KOMMAHil, WO BKAAAAOTh Y
HayKOBi AOC/iAXKEHHA, po3pobKM Ta iHHOBAUi. 3aBAAKK
LbOMY KpaiHa MepeTBOPMNIACA Ha BMCOKOTEXHOMOTYHWUI
LEHTp, Ae  aKTMBHO  po3BuBatloTbca  IT-cekrtop,
6ioTexHonorii Ta ¢iHaHCcOBI nocnyrn. MuTHi npedepeHuii
Ta WBMAKa npoueaypa peecTpauii 6i3Hecy ctBOpUM
CNpUATAMBUIA KAiMaT A/1A iHO3eMHUX iHBecTopiB, WO
3pobuno CiHranyp ogHuMm 3 HalinpuBabAUBILLMX PUHKIB B
Asii [11].

IHWKUM NPUKNAZOM € NPAKTUKA |pnaHaii, AKa akTMBHO
3aCTOCOBYE MiNbroBy NOAATKOBY MOJITURY ANA 3a7yYEHHA
iHO3eMHMX KopnopaLii. HunsbKkuin piBeHb
KOpPNOpPaTUBHOrO NOAATKY, @ TAKOXK CnewiasibHi N0AaTKOBI
CTUMYAN JNA TEXHONOTIYHMX | apMaL,eBTUYHMX KOMMAHiIM
[O03BO/IMAM  KpaiHi  CTaTU  E€BPOMENCHKUM  LLEHTPOM
iHHOBAUN. |pnaHaia aKTMBHO MiATPUMYE MigNPUEMCTBA,
AKi CTBOpPIOIOTbL HOBi poboyi Micus Ta BKNagawTb Yy
PO3BUTOK TEXHOJIOTIN, O CTUMYIOE NPUTIK iHBECTULIN Y
coepy pocnipKeHb Ta PO3BUTKY.

Y MonbLyi NiAbrosa cuctema TaKoXK Bifirpae Ba*kamsy
ponb Yy 3a/yyeHHi iHBecTUUin, ocobimMBO B cneujianbHi
€KOHOMIYHi 30HM (CE3). MobCbKKUiM ypA L, NPOMNOHYE 3HAYHI
NoAaTKOBI 3HMMKKM Ta MUTHI MiNbrM ONA KOMNaHiK, Wo
BeAYTb AIANBHICTb ¥ LMX 30HaX. 3aBAAKKU Lbomy [Monblua
3a/y4mna iHoO3eMHUX iIHBECTOPIB, AKIi aKTMBHO PO3BMBAIOTb




EaekTpoHHEe HayKoBe (paxoBe BHAAHHS 3 EKOHOMIYHUX HayK «Modern Economics», No48 (2024), 5-12
https:/ /modecon.mnau.edu.ua | ISSN 2521-6392

BUPOOHNYMNI wo
3POCTaHHIO Ta NiABULLEHHIO PiBHA 3alHATOCTI [11].

cekTop, CNPUAE  EeKOHOMIYHOMY

IHAiA TaKoX Ma€ pO3BMHEHY cucTemy ninbr AnA
iHO3eMHUX iHBecTopiB, 0c06/MBO Y BUPOOHMUMX Ta IT-
ranysax. CneujanbHi  €KOHOMIYHI  30HW  3HUXKYHOTb
NOAATKOBE HABAaHTAXXEHHA, @ TaKOX HagalTb MUTHI
npedepeHyii. LLi 3axoan cnpuann akTMBHOMY PO3BUTKY
iHAYCTpil NporpamHoro 3abesneyeHHA Ta iHGoOpPMaLLAHNX
TEXHONOriN, 3pobuBWM |HAIIO OoAHMM 3 HaWBinbLKX
eKkcnopTepis Nocayr y Uit cepi.

OT)Ke, cucTeMa EKOHOMIYHMX Mibl € BaXKAMBUM

o Aonomarae
Kanitan Ta  3abe3neyvyBaTtu
EdekTMBHO BnpoBaaXKeHa

[03BOJIAE  KpaiHaM KOHKypyBaTW 3a

iHCTPYMEHTOM, KpaiHam  3any4yatu

iHO3eMHUI cTanui
€KOHOMIYHUN  PO3BMTOK.

cuctema ninbr

iHBeCTULT Ta NPUCKOPIOE iXHIO iHTerpauito y rnobanbHy

€KOHOMiKy,  CTBOPIOIOMM  YMOBM AN PO3BUTKY

CTpaTeriyHMx ranyse i  NigBULLEHHA  3aMHATOCTI
HacesneHHs.

Cuctema ninbr gonomarae ypagam HanpasaAaTy iHBECTULLT
y ranysi

BUCOKOTEXHOOMYHUI

npiopuTeTHi E€KOHOMIKM, Hanpuknag,
abo arpapHy
NPOMMC/IOBICTb, WO CApUAE iX PO3BUTKY. Kpim TOro,

NOAATKOBI Ta MWTHI MiNbrKM AonNoOmaratoTb 3MEHLWUTU

CeKTop

NOYaTKOBI BUTPATU, 3 AKMMU CTUKAKOTLCA HOBI iHBECTOPMW,
a  TaKoX bap’epn  ana
iHHOBALiMHNX  TexHonorih. 3aBAAKM
iHBecTopu

3HUKYHOTb BMPOBaZKEHHSA

Takih  noaiTmui
AnA
CTikomy

oTpumytoTb  Binblue
[OBrOCTPOKOBUX  BKNAZEHb, LU0
PO3BUTKY EKOHOMIKM B Linomy (Tabamua 3).

CTUMYNIB
cnpwuse

Tabnvua 3 B3aemo3B’A30K MiXK iHBECTULIAMMU Ta CUCTEMOIO Ninbr

Kateropis ninbr BnauB Ha iHBeCTULi Nepesarn ana eKOHOMIKM
MopaTkosi 3HUMKEHHA I'IO,D,E:)TKO?OI’O HaB?lfTa)-KEHHﬂ nigBuLLye 3anyyeHHA KaniTany [0 CTpaTeriyHmx ranysen,
b NPUBYTKOBICTb iIHBECTULLiNA, LLLO CTUMY/IHOE CTUMYIOBAHHA EKOHOMIYHOTMO 3POCTaHHA Ta CTBOPEHHA
KaniTas0BKNa4EeHHA HOBMX POo6OYMX MiCLb
MurtHi 3meHLeHHn abo ckacyBaHHA MVITa Ha imnopTHe Monerwye MOAepHiB?LI,iIO BMPOBHMLTBA Ta 3HUKYE
npedepeHuyl 0613l HaHHA 3HVI?~Ky€ I'IO“IE)TKOBI BUTPaTK ANA BUTPATK Ha BUPOBHUYI r_1pou,ecm, cnpmmoql_A PO3BUTKY
iHBeCTOPIB EeKCMOPTHO-OPIEHTOBAHWUX CEKTOPIB
FpaHTh Ta Mpsame ¢iHaHCYBaHHA NPOEKTIB 3H|f|>+<ye ¢iH§Hcoae Cnpw'ﬂe iHHOBALLifIM, CTBOPEHHIO HOBMX TeXHpnoriVl,
cybenaii HaBaHTa)KeHI-'m Ta PU3UKK ANA iHBECTOpIB Y I'IILI,BVILLI,EHHK? KOHKYPEHTOCMPOMOXKHOCTI Ha
NPiOPUTETHUX rany3ax MiXKHapPOAHOMY PUHKY
Minbrosi 3HUKEHi NPOLEHTHI cTaBKM abo J,0BroCTPOKOBI MigTprmka manoro i cepegHboro 6isHecy, 3pocTaHHsA
Kpeautn KpeauTn pobnaTb KanitanosBKknAageHHs 6inblu NiANPUEMHNLbKOT aKTUBHOCTI Ta NiABULLEHHA PiBHA
OOCTYMHUMMU 3aMHATOCTI

[icepeno: chopmosaHo asmopom

OT)Ke, cucTema Minbr Ta iHBECTUUji MalTb YiTKUI
B33aEMO3B’A30K, AKUI Bifirpae Bax/MBY posib Yy PO3BUTKY
HaUiOHANbHOI eKOHOMIKM. [MoAaTKOBI 3HUMKKM Ta MMUTHI
npedepeHuii  HagatoTb iHBECTOpam MOX/IMBICTb
3HUKYBATU BUTPATM Ta NiABMLLYBaTU peHTabenbHicTb
MPOEKTIB, WO CTUMYNIOE 3aNyYeHHA KaniTanay fo
KNHOYOBUX ranyseint. Takuii nigxig 0ocobanso epeKkTUBHMIA
ans 3a/ly4eHHA npAMMX iHBECTMLIN y
BMCOKOTEXHONONYHUI Ta iHOPACTPYKTYPHUI CEKTOpU, Ae
BMCOKi MOYaTKOBIi BUTPATM MOXKYTb CTATU CYTTEBUM
bap’epom.

HapaHHA rpaHTiB Ta cybcuain gnsa npioputeTHUX
ranysein, Takux K HayKa, TexHonorii abo ekonoria, cnpune
BMNPOBAAMKEHHIO iIHHOBALiM Ta PO3BUTKY HOBUX HAaNPAMKIB.
Lle ponomarae KpaiHi gocAaratv CTPYKTYPHUX 3MiH Yy

BucHoBkKU.  [ochnigKeHHA  BNAMBY  MOAITUYHOI
CTabiNIbHOCTI, EKOHOMIYHOrO cepefoBMLA Ta iHOAALIT Ha
iHBECTULIMHY AiANbHICTb Y PI3HUX CEKTOpax EeKOHOMIKM
MoKasye, WO Ui ¢aKTopuM B3aEMOMNOB'A3AHI Ta CYTTEBO

BNAMBAIOTb HA  piweHHA iHBecTopiB.  [loniTMyHa

E€KOHOMILi Ta CTBOPIOBATU A0OBrOCTPOKOBY KOHKYPEHTHY
nepesary Ha MiKHapogHomy puHKY. OKpim TOro, ninbrosi
KpeauT! CTUMYNIOOTb NiANPUEMHULBKY aKTUBHICTb, LLO €
BaXKAMBMM (AKTOPOM EKOHOMIYHOIO 3pOCTaHHA Ta
NiABULEHHA 3aNHATOCTI.

Bak/MBO TaKOX 3a3HAYMTW, WO cucTema Minbr Mae
BPAxOBYBaTM aKTyasbHi NOTpebu eKOHOMIKM Ta iHTepecn
aepxasn. HagmipHe abo HenpaBuabHO CcnpamMoBaHe
BMKOPUCTAHHA Minbr MOXe npu3Bect A0 ¢iHaHCOBKX
BTpaT Ana OwoaKeTy 6e3  [AocArHeHHA  HaKaHux
pe3ynbTratie. EdekTMBHA cuctema ninbr nosuHHa 6yTtn
36a1aHCOBAHOLO TA CNPAMOBAHOIO Ha CTBOPEHHSA CTIMKOro
PO3BUTKY EKOHOMIKM, 3aNy4eHHA Kanitanay Ta NigTPUMKY
NPiOPUTETHUX CEKTOPIB.

CTabiNbHICTb BBAXAETbCA OAHUM i3 HaMBaXKAMUBILLUX
YMHHMKIB, OCKINIbKMU iIHBECTOPW NparHyTb YHUKATU PU3BKKIB,
nos'sa3aHMx 3 HecTabinbHMMM ymoBamu. EKOHOMIYHe
cepefoBuLLe, 30Kpema piBeHb iHPAALiT Ta eKOHOMIYHOro

3POCTaHHA, TAKOX € KPUTUYHO Ba*K/IMBUMU, aaxKe BOHU

10
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BMNMBAOTb Ha I'U'IaTOCI'IpOMO)KHiCTb HaceneHHAa Ta

bi3Hecy, a OTXe, Ha 3arafibHMiN NOMNWUT Ha MPOAYKLIO i

nocnyru.
Cucrema ninbr BUABNAETLCA epeKTUBHUM
iHCTPYMEHTOM  CTUMY/IOBaHHA  iHBeCTUUi.  BoHa

003BONAE 3HU3UTU BUTPATM AN1A iHBECTOPIB, NiABULLNTU
NPUOYTKOBICT  MPOEKTIB  Ta  CPUATU  PO3BUTKY
npiopuUTeTHUX ranysei. Baxknueo, Wo6 cucTema ninbr
byna rHy4Kol, aflanTOBAHOK A0 3MiHHUX YMOB PUHKY,
age ue 3abesneunTb i epeKTUBHICTb Ta cnpuATUME
[OCATHEHHIO CTPaTEeriyHMX Lisieit EKOHOMIYHOFO PO3BUTKY.
MepcneKkTneM NoganblnX AOCAIAXKEHb MOXKYTb BKIOYATU
aHani3 BN/IMBY KOHKPETHUX TUMIB MiNblr Ha Pi3Hi CEKTOpWU

€KOHOMIKM, a TAKOX OLLiHKY iXHbOi e(eKTMBHOCTI B yMmOBax
Baknnso
Mi¥XHApPOAHOro A0CBiAY B HAAAHHI NiNbr HA HaUiOHaNbHi

rnobanisauji. TaKOXK  gocnigutu  BNAvB
cuMcTeMM, agarke barato KpaiH 3aCTOCOBYIOTb iHHOBAL,iMHI
niaxogn AnNsA 3anyvyeHHA iHO3eMHUMX iHBecTUuin. OKpim
TOro, AOCNIOMKEHHA MOXe 30CepeauTvMca Ha po3pobui
pekomeHZauin woao ontumisauii
YyPaxyBaHHAM Cy4aCHWUX BUKAMKIB i NoTpeb HauioHanbHOI
€KOHOMiKM, Wob 3abesneynTM CTaAui PO3BUTOK Ta

cucTemMm ninbr 3

NiABULWEHHA  KOHKYPEHTOCMPOMOMXHOCTI  KpaiHu B

rnobanbHoMy MaciTabi.
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