3HayeHHs IHBECTULIMHOT NPUBabANBOCTI He GepeTbCs A0 yBarv MOBHOK Mi-
POIO, X0u4a Liei NMOKasHMK SK MpaBuso i SBAse cO60K0 06'EKTUBHY OCHOBY A1 3a-
NYyYeHHS IHBECTULIN, WO 3YMOB/IOE 0CO6/MBY 3HAUYLLICTb MPOLECY rpaMOTHOMO
ynpaBniHHA iHBECTULIMHOT NPUBaGAMBOCTI i Ti NiABULLEHHSA Ha PI3HMX eTanax ic-
HyBaHHA nignpuemMcTsa. [ns 6inbw AeTaslbHOro aHanisy iHBeCTULiINHOT npuBab-
NNBOCTI NigNPUeEMCTB Tpeba byae po3rnsHyTH Taki DakTopu:

- BU3HAYEHHA 3MICTY IHBECTULIAHOIO NOTEHLUiany MPOMUCNOBMX Nignpu-
EMCTB;

- MPOBECTW ayAUT (PIHAHCOBOI AiANLHOCTI NIAMNPUEMCTBA 4N BUABMEHHA (PaK-
TOpIB, W0 HEeObXigHO BPaxoByBaTW MPK OLiHLI IHBECTULIAHOT NP1BabANBOCTI;

- PO3POOUTIN e(DEKTUBHICTL BBEAEHHA HU3KW 3aXOAiB, CMPAMOBaHUX Ha Mifd-
BULLLEHHS IHBECTULLIMHOT NpuBabAMBOCTI NigNPUEMCTBA.

BnpoBagkeHHSA B XXMUTTS 3anponoHOBaHUX (hakTopiB MpuHece 3 CO600 Mo3u-
TUBHI 3MiHM B AiSNbHOCTI Ni4NPUEMCTB, TX IHTEHCMBHOMY PO3BUTKY, 306i/bLLUEHHIO
obcarie peanizayii Ta e)eKTMBHOMY YNpas/iHHI B LjisloMy.

Cnucok nitepatypu: 1. World Investment and political risk 2009, World Bank Group, page 125. 2.
Investment Climate in Ukraine as Seen by Private Businesses, October 2009, page 67. 3. European
Business Association in Ukraine, “EBA Investment Attractiveness Index (5th wave)” with the support of
“InMind” research company, 30 September 2009, slide 13-14. 4. T.Moe: “[ns iHBECTYBaHHSA B YKpaiHy
noTpi6Ho byTu ayxe Tepnnauum”// Digest “EBA in Media”, December 2009, 2/35, 4/35
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OCOBEHHOCTW BHELLUHWX 3AMMMCTBOBAHUI B NMEPMO/,
PNHAHCOBOI' O KPN3NCA

PbIHOYHaA 3KOHOMMKA — 3TO CUCTEMA IKOHOMMYECKMX OTHOLLUEHWA MO NOBOAY
Kynan-npoAaXKn ToBapoB W YCyr, OCYLLECTB/AEMON, KaK NpPasuio, C NMOMOLLbHO
[leHer B YCOBUSIX NopanvM3ma Bcex (hopM COO6CTBEHHOCTW, CBOOOAHON KOHKY-
PeHLMM U LeHO06pa3oBaHus, obecneymBarowlas aPeKTMBHOCTb PeLLeHns CoLm-
a/IbHO-3KOHOMUWYECKMX MPO6/IeM.

[N PbIHOYHON N CMeLLaHHOW 3KOHOMUKWN TPYAHO MepeoLeHNTb BAXKHOCTb U
3HaYMMOCTb OOBLEKTUBHOIO (DYHKLMOHMPOBAHUA (PMHAHCOBOIO PbIHKA, C 0TKasa
(hYHKUMOHMpoBaHMsA KoToporo B CLLIA 1 Hayancs MMpOBO KpU3nc. DKOHOMUYe-
CKMe orepaymm Ha (PMHaHCOBOM PbIHKE OCYLLECTBAOTCA C MOMOLLBIO (PMHAHCO-
BbIX MHCTPYMEHTOB Pa3/IMYHbIX PbIHKOB, BXOAALLMX B COCTAB 3TOr0 pPblHKA (AeHb-
MM, UeHHble Gymaru, MHOCTpaHHas Ba/koTa, CTpaxoBble YCnyru, 6aHKOBCKME Me-
Ta/lNlbl N UX pacyeTHble JOKYMeHTbI). K coxaneHuto, cnefyet OTMETUTb, UTO u-
HaHCOBbIE PbIHKW B YKpauHe pa3BuTbl BECbMa He3HauMTe/lbHO, U 3TO ABNAETCA Of-
HOW 13 MPUYNH HEeLOCTATOYHOI0 POCTa 3KOHOMUKN YKpanHbl. PUHAHCOBbIE UHCT-
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PYMEHTbI Ha BHYTPEHHEM PbIHKE NOYTU He paboTatoT, U NPeANPUSATUASA BbIHYXXAEHSI
AN151 CBOEro pasBUTKS 3aeMCTBOBaTb NHCTPYMEHTbI BHELLHMX 3aUMCTBOBaHMUIA.

BTopoii npo6s1emMoil yCNewHoro pasBuTusS 3KOHOMUKM YKpauHbl AB/ISETCH
MPUHATUE BOMKOHTAPUCTCKMX, €AUHONNYHBLIX PELLEHUA MHBECTULMOHHOIO U fpY-
roro 3KOHOMUYECKOro Xapakrepa.

N TpeTbeit NpobaeMoin, KOTopas He Hallla AalbHEMLLEro OTPaXKEHNS B 3KO-
HOMWUYECKON NpaKTUKe B YKpauHe ABNSETCA NMpobnema yyeta HafeXHOCTU pac-
CUMTbIBAEMbIX Y MPUHUMAEMbIX PELLEHWIA.

WccnepoBaHve 3Tux NpobieM Ob110 BbIMOIHEHO MPY HAYYHOM PYKOBOACTBE
N MpU HEKOTOPOM y4dacTun akagemnka ASHY JlepHepa FO.. Ha ocHOBe aHanM3a
M NPUMEHEHNA ero pa3paboTok, MeTOAMK, METOA0B U MeTOLO/IOM A,

[naBHas Lefb 1UCCNefoBaHNA 3aK/NHOYaeTCA B PELLUEHUN TEOPEeTUYECKUX, Me-
TOLO0/IOMMYECKMX 1 MPAKTUYECKMX NPOo6IeM OnpeaeneHns YCIoBUn U NoKasaTenei
3peKTUBHONM AeaTenbHOCTU MIHMpoMbGaHKa B NepcnekKTBHOM KPU3MCHOM nepuo-
[ie Ha OCHOBE BHELLIHUX 3aMMCTBOBaHMWIA.

HayuHas HOBM3Ha UCCef0oBaHNS 3aK/IH0HaEeTCA B CIeAYHOLLEM:

- BNepBble NPeANoXeHa 1 peanv3oBaHa KOMMIEKCHas METOA0/0M S NPUHATUSA
PELUEHNIN O [AeATeNIbHOCTU (PUHYUPEXAEHNIA B NPOrHO3MPYEMbIA KPU3UCHbIA Me-
p1oA C YY4ETOM UX AMHAMUYECKUX CBOMCTB, HeomnpenLesIeHHOCTEN, PUCKOB A4/1 Mo-
BbILLEHNA 3PPEKTUBHOCTU X AEATENIHOCTH;

- BMNepBble MPeasIoXKeHa yxxe paspaboTaHHas MeToAMKa ornpeseneHns YpoBHA
HaJEeXXHOCTN OCHOBHbIX MoOKasaTeneil AeATe/IbHOCTM (PUHAHCOBBLIX CYObLEKTOB XO-
3591ACTBOBaHUS;

- YCOBEPLUEHCTBOBAHbI AeNCTBYOLME MEXaHN3MbI U CMOCOObI MPUHATUA 3KO-
HOMUYECKMX PeLLEeHWn Ha OCHOBE MOAUMMLMPOBAHHBLIX KPUTEPMEB ONTUMU3ALNN
BapUaHTOB 3TUX PELUEHWN;

- YCOBEpLLEHCTBOBaHA pa3paboTaHHas paHee MeToAMKa yyeTa AUHAMUYECKUX
CBOWCTB MPOW3BOACTBA, HAapPOAHOXO3AMCTBEHHbLIX KPYyroobopoToB 3aTpar U pe-
3yNIbTaToB, CMEXHbIX 3PYPEKTOB 1 CPOKM OKYNaeMoCTN KanuTa/ibHbIX B/IOXXEHWIA;

Bce pelueHus, ycioBrs 1 Nokasarten npy BbINOHEHUN PaboTbl COrnacoBbI-
Ba/MCb C IHNPOMGAHKOM, COTPYLHWMKM KOTOPOrO CUMTAKOT, YTO pe3y/ibTaTbl UC-
CNefloBaHWin, BbIMO/IHEHHbIX B paboTe, MOryT ObITb UCMO/b30BaHbl B NpakTuye-
CKOW [eaTenlbHOCTU VIHMpoMbGaHKa Npu YCNoBUM UX KOPPEKTUPOBKY Ha 6onee fe-
Ta/lbHYHO U HaJeXXHYH UCXOLHYH MH(OpMaLmio, KOTOpYo 6aHK He MOr npeacra-
BUTb M3-3a HA/IMYMA 3aKOHOAATENIbHO YTBEPXKAEHHOW 6aHKOBCKOM TalHbl.

Cnivcok nutepaTypbl: JlepHep HO.W. SKOHOMMYECKME MHCTPYMEHTbI MPOW3BOACTBEHHON W Mpeanpu-
HMMaTe/IbCKON [eAaTeNlbHOCTU B YCMOBUSAX HEOMNpeLe/leHHOCTU 1 puckos. YacTtb Il. Tom 7. koHOMUYe-
CKWNE UHCTPYMEHTbI 3MUCCUM 1 06paLLeHmns LieHHbIX 6ymar. — X.: TumyeHko, 2008.
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