BIAI'YK
o(di1IifHOTO OMIOHEHTA Ha AUCEPTAIlIiHY POoOOTYy
MACJIIOK IPUHU OJIEKCIIBHM 1a temy: «JIEP’KABHE
PEI'YJIIOBAHHSI PO3BUTKY IHBECTUIIMHOI'O MOTEHIIAJTY
CIJIbCBKOI'OCHOJJAPCHKOI'O BUPOBHUIITBA YKPATHN»,
NMO/IaHy HA 3100yTTA HAYKOBOI'0 CTYINEHS

aokTopa ¢inocodii 3a cneniaabHicTio 051 — EKoHOMIKA

Ha mijictaBi BUBUEHHS AUCEpPTAIlil Ta OMyOJIKOBaHUX 3a JOCTIKEHOK TEMOIO
HayKOBHX Ipallb 3700yBaya, a TaK0X MaTepiaiiB 040 arpodarlii Ta MpaKTUYHOTO
BIIPOBA/DKEHHSI  pe3yJibTaTiB  BUKOHaHOro Macitok IpuHoto  OnekciiBHOIO
HAYKOBOI'O JOCIIJDKEHHs, MOXXKHa KOHCTaTyBaTH HACTYIHE IIOJ0 AaKTyaJbHOCTI,
CTYNEHs OOIPYHTOBAaHOCTI HAyKOBUX IOJOKE€Hb, BUCHOBKIB 1 PEKOMEHJAIIlH,
JOCTOBIPHOCTI Ta HAyKOBOI HOBHU3HM OJEPKAHUX pPE3yJbTaTIB, MOBHOTH IX
BUKJIQJy B OMyOJIKOBAaHUX MpaIiX Ta BU3HAYUTU 3arajbHy OIIIHKY MPOBEICHOIO
JTIOCIIKEHHS.

AKTyaJIbHiCTh TeMH AUcCepTANil

B ymoBax momupeHHS KpHU30BUX TMPOLECIB y COIIAbHO-EKOHOMIYHIN
cucTemi VYkpainu, HEBHU3HAYECHOCTI cepesloBuUIIa roCroJaprOBaHHs,
CLIBCHKOTOCTIOAAPChKE BHUPOOHUIITBO TMOTPEeOy€e TMOKBABIECHHS 1HBECTHUIIIHIX
MpoIeCiB Uil 30€peKeHHS W 3pOCTaHHS OOCATIB BUPOOHUIITBA, ITiIBUINCHHS
KOHKYPEHTOCIIPOMOKHOCTI BITYM3HSIHOT CLIBCHKOTOCHOJAPChKOI MPOAYKIIT Ha
BHYTpPIIIHBOMY Ta 30BHIIIHBOMY pPHHKax 1, B OCTaTOYHOMY IIJICYMKY,
3a0e3MeUYeHHs] HACEJICHHS SKICHUMH, O€3MEYHMMH 1 AOCTYIHUMHU MPOIyKTaMU
Xap4yBaHHA y JOCTAaTHIM KIJIBKOCTI, IO € 3alOPYKOI0 MPOAOBOJIBUOI Oe3MeKu Ta
crabumzamii curyamii y cycnuibcTBi. HemoctatHicTh BiacHHUX pecypciB  Ta
HEMIArOTOBJICHICTh MIJANPUEMCTB CUILCHKOTOCIIOAAPCHKOI0 BUPOOHUIITBA O
poboTH B yMOBax MDKXHAPOAHOI KOHKYpPEHIli MPU3BENH [0 3HIKEHHS O0OCATIB
BUPOOHUIITBA, CTApiHHSA OCHOBHUX (DOHIIB, TOTIPIICHHS (HIHAHCOBOTO CTaHYy
nignpueMctB. Hu3bka NPOIYyKTHUBHICTH THpalli, HEJIOCTAaTHS 3aBaHTAXEHICTh

BUPOOHMYUX TOTY)KHOCTEH, BUCOKUN PIBEHb 3HOIICHOCTI OCHOBHHX (OHIIIB, 3
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O0JTHOTO OOKY, 1 HEPO3BHMHEHICTh 1HBECTUIIMHO-()IHAHCOBOi CHUCTEMH, 3 IHIIOTO
00Ky, pOOJISITH CLIBCHKOTOCIOJAPCHKE  ClIBCHKOTOCIOAAPChKE BHUPOOHHIITBO
VYKpaiHu He3axXWILEHUM MpHU (PIHAHCOBO-€KOHOMIUYHUX KOJHMBAHHAX Y €KOHOMILII.
[cHyroui  MexaHI3MH JEpKaBHOTO PETyJIIOBaHHS 1HBECTHIIHOI MisUIBHOCTI Y
CLIIBCBKOTOCIIOIAPCHKOMY BUPOOHUIITBI BUMAararoTh amanrarii IS
0e31ocepeIHbOr0 BUKOPUCTAHHS B 3MIHHUX YMOBaX €KOHOMIYHOT'O CEPEIOBUIIIA.

[TocTaBnena mera BiNMOBiZa€E TeMi aucepTariiiHoi pobotu. [locsrHeHHsS
OKPECJICHOI METH PO3KPHUBAETHCSH Y KOMIUICKCI 3ajiad, MPUYOMY TOJOBHA yBara
JUCEPTAHTOM  30CEPEKYEThCS HA  JIOCHIJDKEHHI TMWTaHb, I[IOB’S3aHUX 13
TEOPETUYHUM  y3arajbHEHHSIM  CYTHOCTI  1HBECTHIIMHOTO  TOTEHIiATy
CLITBCBKOTOCIIOAPCHKOTO BUPOOHUIITBA, HOTO CKIIAIOBUX, OCOOJIUBOCTEH PO3BUTKY
CUIBCBKOTO  TOCIOJApCTBAa Ta PO3POOKM TPAKTUYHUX PEKOMEHAAIl 3
YJAOCKOHAJICHHS IEPKABHOTO PEryJIIOBaHHS PO3BUTKY 1HBECTHUIIIITHOTO MOTEHIIATY
CUTBCHKOTOCTIONIAPCHKOTO BHPOOHUIITBA YKpainu. BUCHOBKM € y3aranbHEHHSIM
JOCIIKEHb Ta OCHOBOIO  (DOPMYJIOBaHHS  MPAKTHYHUX  PEKOMEHJIAIIN.
[IponnoHOBaH1 METOJMUYHI MIAXOAW € KOPEKTHUMU Ta TaKUMH, IO JTO3BOJISIIOTH
IIPOBOJIUTH KOHKPETHI PO3PAXYHKHU.

I3 BuIE3a3HauCHOTO 3pO3YyMLJIO, IO AUcCEepTalliiiHa podora Macmrok IpuHu
OnekciiBHM BUKOHAHA Ha aKTyaJdbHY TEMY, BUCBITICHHS SKOI € CBOE€YaCHHM Ta
OOTpYHTOBY€ HOBUM MiAX1J JO BUPIIMIEHHS HAyKOBOI 3a/adi, 110 BUSBISETHCA Y
po3poOIli  HOBUX  KOHIENTYyaJIbHUX  MIAXOMIB Ta  HAYKOBO-MPAKTUYHUX

peKOMEHJAIi} 00 PO3BUTKY €KOHOMIKM Y KpaiHU.

3arajibHa oWiHKa pO0OTH, CTYNiHb OOIPYHTOBAHOCTI HAYKOBHX I0JIOKEHb,
BHCHOBKIB i pekoMeHaanii, chopMyIb0BAHUX Yy AMCEPTAIlil, IX JOCTOBIPHICTH
i MOBHOTa BUKJIAAy B MyOJIiKalisix
Huceprauiitna podota [.O. Macniok cKiIalaeTbCs 3 BCTYIY, TPhOX PO3ALIIB,
BHUCHOBKIB, CHIHCKYy BHKOPHCTaHMX JDKEpen Ta noaarkiB. JloriuHa cTpykTypa
noOyZ0BH 3MICTY JAHMCEpPTALIiHOI pOOOTH 3aCBIIUY€ BUCOKUN MPodeCciiHU piBEHb

JTUCEepPTAaHTKU. Marepian BUKIAIEHO MOCIIAOBHO 1 BIANOBIIHO A0 3aBJaHb Ta
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cTpykTypu muceprtarii. [IoBHUI 0OCSIT OCHOBHOTO TEKCTy MUCEpTAaIlii CTAHOBUTH
225 CTOPIHOK, a CIIMCOK BUKOPUCTAHUX JiKepen Hamiuye 139 mo3uirii.

3MicT aucepTallii, CTpyKTypa Ta BHKJIAJ, HAyKOBO-NPUKJIAJAHUX PO3POOOK
CBIYaTh TMPO 3aBEPIIEHICTh HAYKOBOTO MJOCTI/DKCHHS, B SIKOMY PO3B’S3aHO
aKTyaJlbHE HAyKOBO-IIPaKTUYHE 3aBJIaHHs Ta (popManizoBaHO aBTOPOM. OIIHIOIYH
JUcepTaliiiHy poOOTy, MOKHA CTBEPAXKYBaTH, IO OJIepKaH1 HAYKOBI PE3yJIbTATH €
OOTpYHTOBaHMMH, a HayKOBa HOBH3HA € JIOCTOBIPHOIO BIJIMOBITHO IO
npeACTaBiIeHUX y poOOTI 0Ka3iB, CTBOPEHUX 3a JIONMOMOTOI0 3arajbHOHAYKOBUX
Ta CTATUCTUYHUX MPUHIIUIIB, METO/IIB Ta MPUINOMIB KOMIUIEKCHUX JTOCIIIXKECHb.

Bubip meromosoriyHMX MiAXOJIB 3YMOBJICHHMM 3aBAaHHSM BCEOIYHOTO
aHaJli3y CY4YaCHOTO CTaHy PO3BHTKY CLIBCHKOTOCIIOJIAPCHKOTO BUPOOHUIITBA B
VYkpaini Ta HEOOXITHICTIO BHUOKpPEMJICHHS OcCOOIMBOCTEH  peamizamii i
IHBECTULIIMHOTO  TMOTEHIaTy. YMIHHS 3aCTOCYyBaTH TEOPETUKO-METOJAUYHY
MiATOTOBKY IS BHpIMeHHS (YyHIAMEHTAIBHUX Ta NPHUKIAJAHUX TTUTaHb
JOCITI/DKCHHST  IMATBEP/DKYETHCS  3IMCHEHUM  JIUCEPTAHTOM  MOJCITIOBAHHSM
3alpPOTIOHOBAHMX 3aXOJIiB IS 3a0€3MEeUCHHS JICPKABHOTO PETYIJIIOBAHHS PO3BUTKY
CUIBCBKOTOCTIOIAPCHKOTO  BUPOOHHUIITBA Yy  paMKaX KOMIUJIEKCHOI  OIIHKHU
MOKa3HUKIB €PEeKTUBHOCTI (POPMYBaHHS HOTO IHBECTULIITHOTO TTOTEHITIAITY .

Bapro Big3HauMTH, 110 aBTOPOM OYJO ONPAaLbOBAHO BEJIUKY KUIbKICTb
3aKOPJIOHHUX 1 BITYM3HSIHUX 1HGOPMAIMHUX JHKEped B acleKTi JAeP)KaBHOTO
peryJIloBaHHS PO3BUTKY 1HBECTHUI[IHHOIO TMOTEHIllaly; HAayKoBl Tpaii 3
npoOJeMaTUKA PO3BUTKY 1HBECTHIIIMHUX TIPOIECIB; CHEIliali30BaHl Taily3eBl
NepioANYHI BHJIAHHS;, AHATITUYHI Ta CTATUCTUYHI JOCTIHPKEHHS, CTaTUCTUYHA
iHdopMarlis 1 myOJiKalii MKHApOAHUX opraHizaiiil. OOrpyHTOBaHICTh HAYKOBUX
MOJIOKEHb MMIITBEP/DKYETHCA TPOBEICHUM aBTOPOM aHANII30M HAyKOBUX Ipallb
BITYM3HSIHUX 1 3apyO1KHUX YUEHUX, JIOTIKOIO Ta YITKO IMOCTABJICHUMU 3aBJAAHHIMU,
OTIPAITIOBAHHSM BEJIMKOi KIJTBKOCTI CTATUCTUYHHX, AHATITUYHUX, HOPMATHUBHO-
MIPaBOBUX MaTepialiB.

Pe3ynbTaTu, oTpuMaHi B mpoleci AOCIIKEHHs, 3HAUIIUIM BiIOOpaKeHHS Y
12 HayKoBHX mpalsx, cepea HUX: | miapo3aia y KOJeKTUBHINA MoHorpadii, 4 crarTi

y HaykoBUX (PaxoBUX BUJAHHAX YKpaiHu, | crarta y 3apyOiKHOMY HAyKOBOMY
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nepiogunuHoMy BuaaHHi (Yeckka pecmyOimika), 6 mpaib anpoOaIiiHoro XxapakTepy.
3 Hux BianosigaroTe BuMmoraMm Im. 11 «llopsaky mnpoBeleHHS EKCHEPUMEHTY 3
NPUCYJDKEHHSI CTyIeHs JoKTtopa (inocodiin, 3arBepaxeHoro I[locTtaHoBoro
Kabinery MinictpiB Ykpainu Binm 06 Oepesnst 2019 p. Ne 167 — 5 myOumikariu.
3aranpHU 00CAT MyOJiKallii, 110 HaJIeKUTh aBTOPY, CTAaHOBUTH 4,5 APYK. apk.
BuBuenns aBTopedepary m03BOJSE CTBEpIXKYBaTH MpO HOro BiIMOBIAHICTDH
OCHOBHOMY 3MICTY JIUCEpTaIlii, ika BAHOCUTHCS Ha 3aXHUCT.

VY3arajabHEHHS, BUCHOBKH 1 PEKOMEHAIlil MalOTh SIK TEOPETHKO-METOIUTHE
3HAYEHHS, TaK 1 MPaKTUYHE 3aCTOCYBAHHS Yy IMpoIeci: po3poOKHM METOAMYHHX
MIIXOMIB JI0 OIlIHIOBAaHHS €()EKTUBHOCTI JEP)KABHOTO PETYJIIOBAHHS PO3BUTKY
IHBECTUI[IMHOTO  MOTEHLIAly  CLILCHKOTOCMOAAPCHKOTO  BUPOOHHUIITBA, IO
0a3yrOThCS HAa TOEIHAHHI JETyKTUBHOTO H 1HIYKTUBHOTO MIJAXOMdIB; PO3POOKH
peKoOMeHAaI{ 11010 BJOCKOHAJIEHHS IHCTPYMEHTAPiI0 aKTUBI3aIlli 1HBECTUIIIMHUX
IPOIECIB y CUIBCHKOTOCIIOAAPCHKOMY BHPOOHHUIITBI, $KI CHPHUSAIOTH peami3arii
3aXOJIB CTpaTerii pO3BUTKY IHBECTUIIMHOTO MOTEHITIANY; HAJaroJKEHHsS MOJei
€IMHOI  1HQopMaliitHOi  0a3u  yYaCHHMKIB  1HBECTULIMHHMX  MpPOIECIB Yy
CLITBCBKOTOCIIOIAPCHKOMY BHUPOOHUIITBI, IO JO3BOJIUTH 3HU3UTH aCUMETPUYHICTH
iHpopMarii B iHBEeCTUIIHHINA cdepi, CKOPOTUTH TpaHCAKI[iHI BUTpaTH (BUTpATU
nomyky iHQopmamii, BUTpaTH OIIHKKA 1H(OpMaLii, BUTpPaTH yKJIaJaHHS
KOHTPAKTIB) 1 00'€AHATH 3yCWJUIS BCIX YYaCHUKIB 1HBECTHIIIMHUX MPOIECIB MPHU
peanizauii 1HBECTULIMHOI MOJITUKH Ta PO3BUTKY IHBECTULINHOTO MOTEHIIATY
CLIIBCBHKOTO TOCMO/IapCTBA.

VY uiiomy CTpyKTypa Ta 3MICT JucepTalii CBiI4aTh IMPO KOMILUIEKCHUU
XapakTep MPOBEACHOTO0 JAWCEPTaHTOM  JociimkeHHs. Pobora HacuueHa
CTaTUCTUYHHM MAaTepiajioM, [0 3HAYHO TOJETIIy€e CIPUHUHATTA aHATITHIHHUX
JOCITI/DKeHb 1 BHCHOBKIB. TaOnuIll Ta PHUCYHKH JIETKO CHPUHAMAIOTHCSA, HE
MEepPEeBAHTAXXEHI YMOBHHUMH TO3HAYCHHSIMU. BUCHOBKM HaBeleHI B aucepTaillii,
BiI0OpakaroTh TIMOWHY JOCHIKYBaHOI TpoOieMH, JOri4YHO TOoOyaAO0BaHI Ta
MaroTh AaHAJITUYHE TIAIPYHTS.

CdopmynroBani B qucepTallii HAyKOBI MOJI0XKEHHS, BACHOBKH Ta MIPOMO3UIIT
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HaJIe)kaTh 0coOMCTO aBTOpy. Matepianu auceprarii Oyau MpeaMeToM pOo3TIsdy 1

JMCKYC1i Ha HAyKOBO-TIPAKTUYHUX KOH(MEPEHIIISX, B TOMY YHCI1 MI>KHAPOIHUX.

HaykoBe 3HaUeHHSI TA HOBU3HA JUcePTALIl

PenienzoBana jgucepranis, Ha Haml [OIJSAA, Mae Oe3lepedyHe HAayKOBe
3HaueHHsA. JluceprauiiiHa pobota [.O. Maciniok CTaHOBHUTH 3aBEpPIIEHE HAYyKOBE
JNOCIIDKEHHSI, B SIKOMY HIPOBEIEHO IPYHTOBHHMI aHaii3 Cy4yaCHOro eTamy
JEPKaBHOTO peryJIroBaHHs PO3BUTKY 1HBECTULIITHOTO MOTEHI[IaTy
CLIIBCHKOTOCIIOJAPCHKOTr0 BUPOOHUIITBA Y KpPaiHU.

3acayroBye€ TO3UTHBHOI OIIIHKM OOIPYHTYBAaHHSI IIOJIOXKEHHS  IOJO
CTPYKTYpPYBaHHSl ~ OpraHi3aliiiHO-€KOHOMIYHOTO  MEXaHI3My  JIepKaBHOTO
pErymIioBaHHS PO3BUTKY I1HBECTHIIIHHOTO TOTEHIIATy CUIbCHKOTOCIIOIaPCHKOTO
BUPOOHUIITBA, IKUH BKJIHOYAE BIOPSAKOBAHY CYKYIHICTh IHCTPYMEHTIB BIUIUBY Ha
BUKOHAHHS IUIbOBOT (PYHKIIIT 100 33J0OBOJICHOCTI MOTPEO YUaCHUKIB MEXaHIMY Y
pe3yJibTaTax BUKOPHUCTAHHS 1HBECTUIIIMHOTO IMOTEHINATY CLIBCHKOTOCIIOAAPCHKOTO
BUPOOHHUIITBA.

Y poboti aBTOp JEMOHCTPYE HE JOCKOHANICTh B YKpaiHi HaJIeKHHX
METOJOJIOTIYHUX  3acaJy Ta  INPAKTUYHOIO  IHCTPYMEHTapil0  CTOCOBHO
IIPOTHO3YBaHHS 1HBECTHLIIITHOTO MOTEHIIaTy CUIBCBKOTOCIIOAAPCHKOr0
BUpoOHMIITBA B YKpaiHi. Ile crmonykano g0 po3poOKu METOAMYHUX MIAXOMIB 0
OL[IHIOBAHHS Ta MPOTHO3yBaHHA €(QEKTUBHOCTI JIEPKABHOIO PpEryJIIOBaHHS
PO3BUTKY 1HBECTULINHOIO MOTEHLIANTY CUIbCHKOTOCIOJapChKOr0 BUPOOHHULITBA,
SAKUWA BpaxoBY€ B3a€EMO3B’SI30K MK pPIBHEM 1HBECTHUIIIHHOTO TOTEHIIANY Ta
HU3KOI0 (DaKTOPIB, SIKI IOr0 BU3HAYAIOTh, IO JI03BOJISIE CIPOTHO3YBAaTH PO3BUTOK
CUTBCHKOTOCTIOIAPCHKOTO BUPOOHUIITBA B Y KpaiHI.

BaxnuBum 3100yTKOM € cHCTeMaru3alis MEepCleKTUBHUX HaNpsSMKIB
amanTamii 3apyODKHOTO JOCBILy IIOAO JCPKABHOTO PETYJIIOBAHHA PO3BUTKY
IHBECTHUIIIMHOTO MOTEHINATY CLIBCHKOTOCIIOAAPCHKOT0 BUPOOHHUIITBA, BPAXOBYIOUH
BIJIMOBIAHI 0OMEXKEHHS i CTPYKTYPHO-TEXHOJIOTTYHI 3MIHU Y arpapHOMY CEKTOP.

ABTOpPOM 3ampoOINOHOBAHO KOHIENTYAJIbHUWA MiAXiA A0 (opMyBaHHS

MEXaHI3My BIUIMBY IHBECTHUIIMHOTO TIOTEHIIAly Ha CUIBCBKOTOCIOJAPChKE
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BUPOOHMIITBO, SIKUH, Ha BIAMIHY BIJ ICHYIOUMX, IPYHTYETbCS Ha MPUHUMII
CTPYKTYPYBaHHS 11010 PO3MOAUTY (DYHKIIIH AepKaBU, Ta PUHKY 3 METOIO CIIPHUSIHHS
aKTUBI3alli IHCTPYMEHTIB CTUMYJIIOBAHHSI PO3BUTKY 1HBECTUULIWHOI JISIBHOCTI B
CLIbCKOTOCIIOIapChbkOoMY BUpoOHMIITBI. OKpemy yBary B auceprarii 3700yBay
NPUIIIMB MOPIBHSAJIBHOMY aHalli3y OCHOBHUX IJIXOIIB JO 3’SICYyBaHHS OCHOB
TEOpii EKOHOMIKHM Ta YIPABIIHHS HAIllOHATBHUM TocrogapcTBoM. CHopMympOBaHO
BJIACHE BH3HAUCHHS 3MICTY IOHSATH: «IHBECTHUIIISD Ta «IHBECTHUI[IMHHUMN MOTCHITIAI
HUIAXOM  PO3KPUTTS MOro  B3a€EMO3B’A3KYy 13 CYMDKHHUMHU  KaTeropisiMu
(lHBecTHUIIIiHA TOJIITHKA, I1HBECTUIIIMHUM KJIIMAT, I1HBECTHI[IMHA aKTHUBHICTb,
IHBECTHIIIHA TPUBAa0OIMBICTh) Ta 3adiKCOBAaHO KHOro poib y 3a0e3nedeHi
€(pEeKTUBHOI0 COLIAIbHO-€KOHOMIYHOI'O PO3BUTKY KpaiHM, 110 HA BIAMIHHY BIJ
ICHYIOYMX MIJIXO/IB JIa€ 3MOTY PO3TJSAaTH 1HBECTUIIMHUN MOTEHINAN SK SKICHY
XapaKTepUCTUKY  HaIllOHAJIbHOI €KOHOMIKHM, KOTpa BHU3Hayae creuudiky
pPO3ropTaHHs BIITBOPIOBAJILHUX MPOIIECIB HA MAKPO-, ME30- T4 MAKPOPIBHSIX.
Oco0nuBHil 1HTEpPEC CTAHOBJISITH MPOIO3MINT aBTOpa MO0 BUKOPUCTAHHS
CTpAaTEriyHUX IMIEPATUBIB BJIOCKOHAJIEHHS AEP>KABHOI'O PEryJIOBaHHS PO3BUTKY
IHBECTHUIIIMHOTO MOTEHINIATy CUIbCHKOTOCIIOIapCHKOTO BUPOOHUIITBA YKpaiHu, His
SKUX 30pIEHTOBAHA HA CTBOPEHHS CHPHUSATIMBOTO 1HBECTULIIMHOIO CEpEOBUINA Ta
MOKpAIIEHHSI CTPYKTYpH 1HBECTHUIIA; 3aXHUCT 1HTEPECIB Ta IMpaB 1HBECTOPIB;
30UIBIICHHST OOCSTIB  KalliTAJIbHUX 1HBECTHIIIN; MMABUIICHHS €(QEKTUBHOCTI
1HBECTULIIMHOTO MIPOLIECY Y CUICHKOMY TOCIOAAPCTBI; PO3BUTOK CIIBPOOITHUIITBA
y cdepi HayKOBO-TOCIITHOT Ta IHBECTUIIHHO-THHOBAIIHHOT AISUTBHOCTI.
JleTasibHMI  aHaMI3 MPAKTUKU JEP>KABHOTO  PETryJIIOBaHHS  PO3BUTKY
IHBECTHUIIMHOTO TOTEHIATy CUIbChKOIOCIOIaPChKOTO BHUPOOHUIITBA J103BOJIMB

aBTOPII1 3pOOUTH OOTPYHTOBAHI Ta CAMOCTIHHI BUCHOBKH 1 TIPOTO3HIIii.



JIOCTOBIPHICTH | MPaKTH4YHE 3HAYEHHS Pe3yJbTATIB IMCEePTALIHOI podoTH

[IpakThyHe 3HAYEHHS OTPUMAHHUX PE3YJIbTATIB MOJATAE B OOIPYHTYBaHHI
HAayKOBO-TEOPETUYHUX TMOJO0KEHb, METOJUYHUX MIAXOJIB 1 BHCHOBKIB MO0
YJIOCKOHAJICHHS, PO3pOOKM Ta peamsaiii 3axoJliB y HaNpsIMKy pPO3BUTKY
IHBECTHUIIIMHOTO  TMOTEHIAy  CLIBCBKOTOCIOJAPCHKOTO  BHPOOHMIITBA, IO
CHOPUATUME 3aKPIIUICHHIO MO3WTUBHUX TEHJEHUIA Yy HaLIOHAJIbHIA EKOHOMILI.
OCHOBHI TIOJIO)KEHHSI, BUKJIAJCHI B JHUCEPTAaIlli, JOBEICHO J0 PIBHS METOAMYHUX
PO3pOOOK 1 MPAKTUYHUX PEKOMEHAIlIN, sIKI MAJISITal0Th MHUPOKOMY 3aCTOCYBaHHIO
SK Y NPOBEACHH] NOJAIBIINX JOCIIKEHb, TAK 1y MPAKTHUYHINA JISJIBHOCTI.

JIOCTOBIpHICTh OTPUMAHUX PE3YyJbTATIB 3aCBIAYYIOTH BIAMOBIIHI PO3pPOOKHU
Macntok Ipunu OmnekciiBHU, SIKI MalOTh NMPAKTUYHE 3HAYEHHS 1 3HAWILIM CBOE
3aCTOCYBaHHA B  JISUIBHOCTI  OKPEMHUX YCTAHOB, IO  MiATBEPIKYETHCS
BIIMOBIAHUMU JIOBIIKAMH PO BIIPOBAKEHHS, 30KpeMa: y poboTi JlemapraMeHTy
arpompOMHUCIIOBOTO PO3BUTKY UEpHIriBChKOI 00JIACHOI JIep>KaBHOI aaMiHiCTparlii
npu GOpMyBaHHI Ta peaizallli CTPaTeriyHOrO BEKTOPY PO3BHUTKY 1HBECTHUIIIHHOTO
MOTEHIIATY CUIbChKOTOCHOIapchkoro BupoOHMITBa (noBiaka Ne02-38/590 Bin
21.02.2020 p.); AreHmii perioHaJbHOTO PO3BUTKY UepHIriBChbKOi 001acTi mpu
pO3poO0IIi 3aX0/AiB MIOAO OIIHIOBaHHS €()EKTUBHOCTI JCP)KABHOTO PErYJIOBAaHHS
PO3BUTKY 1HBECTULIWHOTO MOTEHINIANY CUIBCHKOTOCIOAAPCHKOTO BUPOOHMIITBA
(moBimka Ne260 Bim 25.12.2019 p.); TOB «MonoaixHa iHBECTHUIIHA KOMIIaHIs»
o010  mepcrnekTuB  (popMyBaHHS  €(PEKTUBHOIO  MEXaHi3My  MoOOLIi3aIi
1HBecTHUIliliHOTO pecypcy B YepHiriBcbkoMmy perioni (mosimka Ne47/3  Bin
22.01.2020 p.); TOB BIK «Ilomicca-YepHirie» y mpoleci CTBOPEHHS €IUHOI
iH(dopMaliitHoT 0a3u Y4YacHHMKIB 1HBECTHUIIMHUX mpoueciB (aoBiaka Ne65 Bin
11.02.2020 p.).

ABTOpPCbKI  pPO3pPOOKM BHUKOPUCTOBYIOTHCS Yy  HaBYaJbHOMY IIpolLieci
YepHITriBCHbKOr0 HALIOHAIBHOIO TEXHOJIOTTYHOIO YHIBEPCHTETY IPU BUKJIA/IaHHI
muciuiuiin - «HamionanmbHa — ekoHoMika» Ta  «MakpoekoHoMmikay — (JIoBigKa
Ne 102/08-3167 Bix 06.02.2020 p).

XapakTepusyrouu aucepTauiiny podoty Macxrok 1. O., ciin 3a3Ha4uTH, 110

OCHOBHI il Ha}/KOBi IMOJIOKCHHA BUKIIAJACHO IICPCKOHIINBO 1 JIOI‘iLIHO, BHUCHOBKHU Ta
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pEeKOMEHIaIlli IPYHTYIOThCSl Ha pe3yJibTaTaxX BJIACHUX JTOCHIIIKEeHb. JloCTOBIPHICTH
MPaKTUYHUX PO3pOOOK aBTOpa TIJATBEP/KYETHCA BIAMOBIIHUMU JOBIJKAMHU.
BpaxoByroun 11e, 3p00JI€HO BUCHOBOK, 1110 OJICpXKaHi Pe3yJIbTaTH € JOCTOBIPHUMU.

Binrak, TeopeTHYHI MOJOKEHHS, METOOJOTIuHI PO3POOKH Ta MPAKTUYHI
pe3yiabTaTH JUCEPTALIITHOTO MOCIHIJKEHHS JAl0Th MiJCTaBU 3pOOUTH BHCHOBOK,

0 JUCEpTaIiitHa poO0Ta XapaKTepU3y€eThCs MPAKTHYHOIO CIIPSIMOBAHICTIO.

3ayBakeHHsI Ta TUCKYCilHi M0JI0KeHHA

Big3snavatoun — HanmeXHUM ~— pIBEHb ~ OOIPYHTYBaHHS 1  JTOCTaTHIO
NEPEKOHJIUBICTh TEOPETUYHUX, AHATITUYHUX 1 METOJMYHUX MOJOKEHb TUcepTallii
Macntok 1.O., 1i WLUIICHICTH Ta 3aBEPIICHICTb, HEOOXIIHO 3BEPHYTH yBary Ha
OKpeMi HEJOJIKM MPU PO3KPUTTI MHUTAHb Ta TUCKYCIMHI MOJOKECHHS, HAasBHI B
poboTi.

Ouinroroun auceprauiiny pobory Macmiok I O., ska BUKOHaHA Ha
JOCTaTHHO BHCOKOMY HAyKOBOMY piBHI, BiJ3Ha4yaloyud 1i IUICHICTh Ta
3aBEPIICHICTh, CJIiJI BUCJIOBUTU JIESIKI 3ayBOXKEHHS, SAKI BIJHOCATHCS 1O
JTUCKYCIHHUX TTUTaHb Ta MOOaXKaHb:

1. IIpu dhopmynroBanHI 0a30BUX MOJOKEHb JIOCTIHPKEHHS aBTOP BKa3aB Ha
HU3KY aCIeKTiB CTBOPEHHS €AMHOI iH(OopMaLiiHOT 6a3u yYaCHUKIB 1HBECTHUIIIHIX
MPOLIECIB Y CUIbCHKOTOCHOIAPCHKOMY BHUPOOHMIITBI, TOOTO TEpPEBAXKHO Ha
EeMIIPUYHO BCTAHOBJIEHI 3aKOHOMIPHOCTI Ta T€HJEHI1i 3HUKEHHSI ACUMETPUYHOCTI
iHpopMarllii B iHBeCTULIIHHINA cepl, CKOPOUEHHSI TpPaHCAKLUIMHUX BUTPAT (BUTpAT
NoIIyKy 1H(opMariii, BUTpat OmiHKH 1H(POpMaIlii, BUTpAT yYKIaJaHHS KOHTPAKTIB) 1
o0'eqHAaHHSI 3yCWJIb BCIX YYaCHUKIB I1HBECTHUIMHUX TMPOIECIB MpU peaizarlii
IHBECTUIIIMHOI TIOJNITUKU Ta PO3BUTKY I1HBECTUIIMHOTO MOTEHIATy CLIBCHKOTO
rocrogapcTBa. Y TOH e 4Jac, SKIIO0 B3SATH O YBaru TEOPETUYHI Ta METOAOJIOTIYH1
aCTIEKTH 3asBJICHOI MPOOJIEMAaTHKH 13 CTBOPEHHS JaHOi 06a3u OakaHo Oyio Oinblie
yBaru  MPUIUIMTH  PENpe3eHTarli  CTPYKTYpHUX  KOMIIOHEHTIB  IIi€i
IHCTUTYLIOHAJIBHOT (OPMH Ta PO3KPUTTIO ii ckiany, cnenupiuHux (yHKLIHA 1
3aBJlaHb; JIETali3yBaTu OCOOIMBOCTI (PYHKI[IOHYBAaHHS Takoi 0a3W; BHU3HAYMTH,

PO3KpUTH 11111 (YHKIIIOHYBAHHS 11 CTPYKTYPHUX THIIPO3IUIIB Yy B3aEMO3B’SI3KY
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3 1HWUMU  cTpykrypamu. llopsa 13 uwmM, BBaxaemo, mo ciig Oyno O
3aMponoHyBaTH y poOOTI 3a SKUMH caMe€ KBOTaMHU 4YM JIeJeryBaHHAM Oyne
CTBOPEHO 1H(DPACTPYKTYpy Takoi 0a3u.

2. Quceptartist mana 6 e 61Ty HAYKOBO-TIPAKTUYHY I[IHHICTh, IKOU aBTOP
3BEpHYB yBary Ha HEOOXIHICTh 3apyOiKHOTO JOCBIAY aJamnTarii 3axoiiB
NEPKaBHOIO PEryJIIOBaHHS PO3BUTKY 1HBECTULIITHOTO MOTEHIIATy
CLIBCBKOTOCTIONAPCHKOTO BUPOOHUIITBA. baskano Oyno Oiibllie yBaru MNpUIITUTH
KOHKPETHUM 1HCTPYMEHTaM JIEpKaBHOTO PEryJtoBaHHs (OpMyBaHHs Ta peasizarlii
IHBECTUIIMHOTO  MOTEHIlally  CLIbCHKOTOCIOJAPCHKOTO  BUPOOHMIITBA Y
3apyODKHUX KpaiHaX Ta MOMJIMBOCTI ajanTallii IMO3UTUBHOTO JIOCBIAY B
YKPaTHChKUX peaisiX, 1[0 3HAYHO MOKPAIIUIo O SAKICTh IPOBEICHUX AOCIIIKEHb.

3.V . 2.3 aBTOp aKIEHTy€ yBary Ha HEOOXITHOCTI MPOBEJACHHS OI[IHKH
e()EeKTUBHOCTI JCP’KABHOTO PETYJIFOBAaHHS PO3BUTKY IHBECTUIIIMHOTO IMOTEHIATY
CUIBCBKOTIOCIIOAAPCHKOT0 BUPOOHMIITBA B YKpaiHi. Y TOH e Yac He JOCTaTHbO
MPUAUICHO YBaru Cy4acHOMY CTaHy (haKkTOpIiB 3alpONOHOBAHOI aBTOPOM MOJEN1
e(eKTUBHOCTI JICPKABHOIO pEryJjloBaHHS, WIO0 MOTpedye yTOYHEHHs abo
po3’sicHeHHsa. TakoX HE IOCTaTHHO PO3KPUTI OCOOIUBOCTI (POPMYyBaHHS
1HBECTHUIIIMHOTO TIOTEHITIaTy Ta HOro peryIroBaHHS.

4. 'YV TperboMy pozaumn (m.n. 3.2) mOpeacTtaBieHUN —oOpraHizauiitHo-
CKOHOMIYHHMIM MeEXaHI3M JEepP)KAaBHOTO PETYyJIOBAHHS PO3BUTKY 1HBECTHIIIITHOTO
MOTEHIIATY CUILCHKOTOCIOAAPCHKOr0 BUPOOHUIITBA B YKpaiHi (puc. 3.6), sxuit
CKJIaJIa€ThCsl 3 CYKYMHOCTI KOMITOHEHTIB. ['OJIOBHMM HEMOJIKOM JIaHOi YacCTHUHU
po0OTH € BIZICYTHICTB Y HIl OOIPYHTYBAHHS CYTHOCTI Ta B3a€EMO3B’ 3Ky CKJIaJIOBUX
naHoi cxemu. He 3po3yMuUIMM 3alMIIA€ThCA: - L0 aBTOP pO3yMie IiJ
e(eKTUBHICTIO 1HBECTUIIMHUX TPOIECIB U OKPEMHUX MPOEKTIB; - SAKI METOIU Ta
IHCTpYMEHTH TMOKJIMKaHI 3a0e3nedyyBaTd peaiizaiiio 3a3Ha4eHOro MEXaHi3My; -
YOMy B TEKCTI poOOTHM HE OOIpYHTOBAaHUM IHCTpyMEHTapiid peamizaiii JaHOTo
MEeXaHI3MYy.

5. JlucepTaHTOM NEPEKOHINBO OOIPYHTOBAHI MOJOKEHHS 110,10 (hOpMyBaHHS
Ta peajizauii CTpaTeriyHUX IMIIEPATUBIB JIEPIKABHOIO PETYJIOBAHHS PO3BUTKY

IHBECTHUIIIHHOTO TIOTEHIIIATy CUILCHKOTOCIIOIAPCHKOTO BHUPOOHUIITBA B YKpaiHi,
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peaiizanis SAKOI CHOPHUITHME aKTHBI3alli IHCTPYMEHTIB CTUMYJIIOBAHHS Traiy3l 10
IHBECTHUIIIMHOT JisutbHOCTI. OpHaK BBaXkaw, IO JOIILHO Oyino © poborty
JIOTIOBHUTH BUCHOBKAMH IPO BIPOBADKCHHS PEKOMEHJAIlId caMe B CHCTEMY 1
METOIU JICPKABHOTO PETYJIIOBAHHS, IO CHPHUSIO O MiABUIEHHIO €(EKTHBHOCTI
(GyHKITIOHYBaHHS Cy0’€KTIB CIIILCHKOTOCIIOAAPCHLKOr0 BUpOOHUIITBA. baxkano Oyio
0 OUIbII JETaJbHO PO3KPUTH BUKOPHUCTAHHS TAKUX IHCTPYMEHTIB (PiHAHCOBOTO
3a0€3Me4YeHHs] PO3BUTKY I1HBECTUIIMHOTO TOTEHINAIY CUTbCHKOTOCTIOIAPCHKOTO
BUPOOHUIITBA, SIK MOJATKOB1, KPEUTHI TOIIO, SKUMH OIEpPYyeE ACpKaBa.

Bkazani AucCKycCiiiHI MOJIOKEHHA Ta NOOaXKaHHS BIOOPAXKAIOTH BIIACHY
HAyKOBY TMIO3MI[II0 OMOHEHTAa 1 HE 3HWXKYIOTh 3arajlbHOi TO3UTUBHOI OIIHKH
poboTH.

Hucepramiitna po6ora Macmiok [.O. BignoBigae «llomokeHHo mpo
MIATOTOBKY 37100yBaviB BUILOI OCBITU CTyIEHS JOKTOpa ¢igocodii Ta JOKTOpa
HAyK B acHmipaHTypl Ta JOKTOpaHTypl» HallloHaJibHOrO  YHIBEPCHUTETY
«YepHiriBcbka mojiiTexHika» Ta  Kojekcy — akajgeMidHoi  JI0OpOYeCHOCTI
HauionansHoro yHiBepcutety «UepHirisebka [lomiTexHikay

3arajnbHMid BUCHOBOK

Hucepranis 1.O. Macnmiok Ha Temy «JlepkaBHE pEryJIlOBaHHS PO3BHUTKY
IHBECTHULIIITHOTO MOTEHLIANY CUIbCHKOTOCIOAAPCHKOro BUPOOHULTBA YKpAiHU» €
CaMOCTITHO BHUKOHAaHHMM 3aBEpPIICHUM HAYKOBHM JOCIHIDKCHHSIM aKTyallbHOT
npo0ieMu, MICTUTh OpUTIHAIbHI MIAXOAUM [0 PO3B’SI3aHHS TEOPETUYHUX 1
MPAKTUYHUX THTAaHb, IIOB’S3aHUX 13 YJAOCKOHAJCHHS TIONITHKU JCpKaBH ¥y
HANpsIMKY PO3BUTKY 1HBECTULIMHOIO TMOTEHIANly CUILChKOTOCIOAAPCHKOTO
BUPOOHMIITBA YKpaiHU.

[Ipencrasiieni B qucepTarlii HayKOBI MOJIOKEHHSI, BUCHOBKH, pEKOMEH IaIIii 1
MPOIO3HUIIIT B KOMIUIEKC] MOTJIMOIIOI0TH TEOPETUYHI 3aCaJy Ta MPAKTUYHI ACTIEKTH
OPUUHATTS €(DEKTUBHUX PIlICHh 3 NMUTaHb JEPKABHOTO PETYIIOBAHHS PO3BUTKY
IHBECTUIIIITHOTO TOTEHIIIAaNy CUIbCHKOTOCIONAPCHKOTO0 BUPOOHUIITBA YKpainu. Y
JUCEpTallii OTPUMAHO HOBI HAyKOBO OOIPYHTOBaHI TEOPETUYHI I MpaKTHYHI
pe3ynbTaTH, IO B CYKYIIHOCTI CIHPHUSIOTh TMIiABUIICHHIO €(QEKTUBHOCTI

(GYHKITIOHYBAHHS SIK JIEPKaBHOI MOJITUKH B IIIJIOMY, TaK 1 OKpeMHX i1 CKIIaJJOBUX.
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3micT AMceprauii BiAMOBimac Bu3maMeHii Meti, noctaBdei 3gobyBauem
HAVKOB] 3aBJaHHA BHpilleHI [OBHOW MIpOIo, METY JOC/ALDKEHHA IOCATHYTO.
Crpykrypa il oficar pofoTH BIANOBIIAIOTL BCTaHOBIEeHMM BuMoram. Haykosi
MOJIOAEHHA, BHCHOBKH Ta PEKOMEH/IAUL] NIOBHICTIO 00IPYHTOBAHI, ApryMEHTOBAHI,
MICTATL HAYKOBY HOBH3HY Ta npoiimaM HeoOxiimy anpodauild Ha HayKOBO-
npakTHuHHX kondepentiax, Y nyOmikamiax 3no0byeava 3HAMLIIH BLIODPAKCHHS
BCI OIS THCepTAaIi.

FBaska0ul Ha AKTYAIBHICTE BHPILUCHHX B Auceprauliidiii poboTi 3aBnaHs,
OTPHMAHHX HAYKOBUX BHCHOBKIB, TEOPETHYHO OOrPYHTOBAHMX [PHHUHIOBHX
HAYKOBHX MONOMEHb, BHKOPHCTAHMX CYYACHMX METO/IIB HaYKOBHX JIOCIUDKEHb Ta
MIATBEPKEHOT 3HAYHMOCTI MOMHA CTBEPUKYBATH, IO JHCcepTauiina poboTa
Macmok Ipusn  Osnexciieun  Bianopigae samoram nywktis 9, 10, 11, 12
[Mocranorn Kadinety Minictpir Yrpainu No 167 «llpo nposeaeHHs eKcriepHMeHTy
3 MpHCYEeHHH cTynens goktopa dinocodiir Bin 6 Oepesna 2019 poky 31
aMiHaMH, BHeceMuMMH 3riaHo 3 Iloctanororo Kabinery Minictpis  Vipailn
No 979 mig 21 somrtHA 2020 poky, a 1i aBTOp 3acCOYIOBYE HA TPHCYIHKEHHA

HAYKOBOIO CTyneHs foktopa hinocodii 3a enewiansHictio 051 — «Exonomikax.

Odiniiinmii onoxenT:

AOKTOP CKOHOMIMHHX HAYK, npodecop,
Jacaymennii npaniBNKK cilLCLKOT0
rocnogapeTsa Y Kpainu

sapiaysay kadeapu rao6annHol ekoHOMIKH
HanionaasHoro yuigepcurery diopecypcie
i IPHPOIOKOPHCTYBAHKA Y Kpallin

MinicTepcrsa 0CBIiTH | Haykn YRpainn *ﬁ@)@’k " H. M. Brosenxo
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