BHCHOBOK
HAyKOBOI'0 KEPIBHUKA N10J10 BUKOHAHHS
IHAMBIAYIBHOIO 1UIAHY OCBITHBO-HAYKOBOT MPOrpamMu
HIITOTOBKH J0KTOpa (hitocodii ta poOOTH Hall AUCEPTALIEO
Jlocesot YOunii I'puropisHu
«Peanizartist 1epxaBHOT MOJTITHKI [10/10 COMIATLHOIO iHBECTYBAHHS B YMOBAX
AENeHTpaNi3aIii,
AKa MOJAEThCA Ha 3000YTTS HAYKOBOI'O CTYIEHs J0KTopa puiocodii
3 rajysi 3HaHb 28 — [[yOniuae ynpaBaiHHs Ta aJ(MIHICTPYBaHHS

3a cnerianpHicTio 281 — [TyOniune ynpapiidHsI Ta aAMIHICTpYBaHHS

Jlocea Omis I'puropigna y moromy 2016 poky 3akiHumiia XapKiBCbKUN
perioHaNpHUM  IHCTUTYT JepxaBHOro yrpaeiaiHHA Harionansnoi axagemii
JIEP’)KaBHOTO  yOpaBliHHA 1npu  [pesugeHToRl  YKpaiHM 32  CIHELIAJIbHICTIO
«[lyOniuHe ympaBiaiHHS Ta aJMIHICTPYBAHHS» Ta OTpUMaja AWIUIOM Marictpa
MyOJIIYHOTO YIPABIIHHSA Ta aMIHICTPYBAHHS.

Y 2020 poui Jlocera 1O.['. meryrmia no acmipanTypd XapKiBCBKOTO
perioHaqbHOTO IHCTUTYTY JcpkaBHoro yupapiiHHs HamioHansHOI axagemii
nepxaBHoro ympariminHg Tipu [Ipesmaentosl Yxpainu. Hauanbny CKiIagoBy
IHIUBIAYaJIBHOTO IUIAHY OCBITHBO-HAYKOBOI IMpOrpaMH IIJATOTOBKH JOKTOpa
dimocodii Jlocera FO.I'. Bukonana y noBHOMY 00CA31.

PoGora Jlocesoi HO.I', maj temoro aucepramii rnoqanack 13 BH3HAYEHHAM
3aBJIaHb JUCEPTALIIMHOIO AOCIIUKEHHS a CaMe:

— [IPOAHANI3YBATH TEOPETHIHI 3aca (i COLiabHOIO IHBECTYBAHHS,

— JOCIIAUTH KOHIIENTYalbHI OCHOBH MEXaHI3MIB (DOPMYBaHHS JEPXKABHOI
TTOJIITUKH 1[0/I0 COIATIBHOTO 1HBECTYBAHHS;

— 3iMCHUTH KOMIIOHCHTHY OIIHKY BIUIMBY COIIaJbHOI'O IHBECTYBAHHS Ha

SIKICTb KATTS HACEIIEHHSL;



— MPOAHATIZYBATH HOPMATHBHO-IIPABOBE PETYIOBAHHS IOAO0 3IIMCHEHHS
COL1aJIBHOTO iHBECTYBaHHS,

— JIOCIIUTHU CTaH COLIAIbHO-IHBECTULIIHHOIO PO3BUTKY B YKpaili;

— OXapakTepuszyBaTh  3apyOLKHME  JIOCBI ~ PO3BHUTKY  COLIAIbHOIrO

IHBECTYBaHHS,

— 3MIMCHUTH MOJIETIOBAHHS OCHOBHMX MIJAXOMIB INOJO CTBOPEHHS
CHPHUATIMBOrO KIIMaTy COIaIbHOTO 1HBECTYBAHTS B Y KpaiHi;

— BHU3HAYWTU HANpsIMU peasizailii JepmaBHOI MOJITUKU IIOAO PO3BUTKY
COLIIAIBHOTO iHBECTYBaHHS,

— 3aIIPONOHYBATH METO/MWYHI PEKOMEHIAIN] MIOLO 3alydeHHS COLIAIbHHUX
IHBECTHIIIM B MICLIEBI TPOMa/(H B YMOBAX JCIEHTpaIizallii.

Vi BU3HaUCHHI 3aBIaHHs Jucepraniinol podoTu, ki craBuia nepes coooro
Jlocera FO.T'., Oymno BukoHano. Ile j103B01KI0 3pOOUTH HACTYIIHI BUCHOBKH.

Ha mincrasi y3aranbHeHHs HAyKOBMX IIAXONIR JO BH3HAYCHHS 3MICTY
HOHATIMHOTO amapary TeMy JOCIIDKCHHS Ta EPAaXOBYIOUM CydYacHi TEHZCHIIIT
PO3BUTKY CYCIUILCTBA HAJAHO aBTOPCHKY IHTECPIPETALil0 MOHATTSAM «COIlalbHi
IHBECTUIIIT», «MEXaHI3M JCPKABHOI'O PEryITIOBAHHSI COIIAaJbHOIO 1HBECTYBAHHS Y,
SK HEBIJ’€MHUX CKJIQJOBUX Jep)KaBHOI mMoNiTHKH B cdepi iHBecTyBaHHA. Ha
OCHOB1 TPOBEJEHOTO AaHANI3y OoYiibHO PO3PIZHAMU  NOHAMMS  «COYIANbHI
IHgecmuyiiy — Ta  «coyiaibne — [HEECMYBAHHAN, X04a  BOHU  MOXKYTh
BUKOPHUCTOBYBATHUCS BIIIHOCHO CXOXE, Ale MAalOTh MEBHI BIIMIHHOCTI 3 HayKOBOI
TOYKU 30py. BU3HAYEHO OCHOBHI (pymiyii coyianrbHux iHéecmuyii: pPErynror4ya,
cowianpHa, iHpoOpMaliiiHa, cTUMyIPOrO4Ya QYHKIIE, ONTUMI3aliiiHa QyHKIA,
HOIIEpeKYBaIbHa, MOJEpHEesallidHa, cTabinizyroua, a Takok (QYHKIIS CIPUSHHS
iHKTFO311 Ta QYHKIIIS KYJIBTYPHOI'O PO3BUTKY.

BUsBICHO, 10 YAOCKOHAJICHHSI MEXaAHI3MY JIEPAKABHOTO PETYIIOBAHHSA 11010
3aJy4eHHs COINAIbHUX IHBCCTHUINN BeJbMY BAXK/IABE AJIA JOCATHEHHS CTaloro
PO3BUTKY Ta IIJABMILCHHS AKOCTI OKUTT HacemeHdas. Jlig 1boro MoKHa
BHKOPHUCTOBYBATH PI3HOMAHITHI METOAM Ta IHCTPYMEHTH, cepel SIKUX: (iCKaNbHI

CTUMYIJIN, HYGHi‘{HO-HpI/IBaTHi MapTHCPCTBA, CTBOPCHHS CTUMYIJIIOIOYOIO



3aKOHOJIABCTBA, CTBOPEHHS IHCTPYMEHTIB MOHITOPHHTY Ta OILIHKM. Bu3HaueHo
e(eKTUBHI 3aX0H, 11010 CIPUSHHS 3aJyYeHHs COIaJbHUX IHBECTHIIH HUIIXOM
YIOOCKOHAJICHH MEXaHI3MIB Jiepxasuoro peryioBanas. ChopmoBano minxoau
JUIsL  CIPHUSHHS 3allydeHHIO COLJIBHUX IHBECTHINM, OCOOJIMBO B yMOBax
JelenTpanizamii Ta s 30UTBIIeHHs ePEeKTUBHOCTI JICPKABHOTO PETryIIOBAHHS,
30KpeMa: 3aJyueHHS MICIeBUX OpraMiB BJIAAH, MIIBUNIEHHS (DIHAHCOBOI
IPaMOTHOCTI, PO3BUTOK MAPTHEPCHKHUX BUIHOCHH. 3arpONOHOBAHI MiTAXOAH IMIOA0
COPUSTHHSI 3aJyUSHHIO COMIaJbHUX THBECTUIIHA po3po0JieHI HA OCHOBI Ba)JIMBHUX
XapaKTEepPUCTUK  TPOIECYy  JEepPXKABHOTO  PEryJIOBaHHA:  MaKCHUMAaJIBHOI
noiH(GOPMOBAHOCTI MPO  CTaH  COMIAJBHOIO  IHBECTYBAaHHA B  yYMOBax
JelieHTpaizaiii, 3HaHH: NpoOsieM Ta MepeBar eKOHOMIKH AepXKaABH.

JlocaipkeHo BIUIMB COIIAILHOIO 1HBECTYBAHHS HA PO3BUTOK JIOACBKOIO
KalliTajlly Ta MOro BIUIMB Ha 3arajibHy SKICTh KMTTA HAceleHHA. Po3risHyTo
KJTFOYOBI ACMEKTH COLIaIbHO-EKOHOMIYHOT 3HAUYIIOCTI JIIOACBKOrO Kariraiy,
BKJIIOUAIOYM TaKi CKJIAZOBi, sk 31(0pOB's, OCBiTa, collialbHe 3a0e3le4YeHHS Ta
iHppacTpyKTypa, SIKi YTBOPIOIOTH OCHOBY JIFOACLKOTO KaliTaly Ta HOro poib Y
ekoHoMimi VYkpainu. Ha ocHoBi anajizy HayKOBHX JMOCIIIKEHb BHCBITIEHO
OCHOBHiI MpoOJeMH, 10 BUHUKAOTH Yy KOHTCKCTI J(€PXKABHOI IHBECTUIIMHOI
HOMITUKK y cepl IHBeCTyBaHHs B MIOJCHLKUH Kamitan. IIpoaHani3oBaHO BIUIMB
COLlANIBHUX IHBECTHIIM Ha (QopMyBanHs JIOACLKOrO KaliTaay Ta BH3HAYEHO
MOXIJIMBI LIUIAXH, SKI MOXE BUKOPUCTOBYBATM JAep)KaBa Uil peamisamii CBOE€i
HONITHKA 3 IATPUMKA COLIANLHOTO {HBECTYBAHHS B JIFOACBKMM  Kamiral.
Bu3HAaYeHO 3HAYEHHA COLIAJILHOrO IHBGCTYBAHHA B JIIOACBKUH  Kamitanm i
OOIPYHTOBAHO HOI0 BasCIUBICTH [UISl CTAJIOI0 POIBUTKY CYCIIILCTBA.

[IpoBemeHO aHali3 3aKOHOMABYMX AKTIiB, IO PErYJIOIOTh IHBECTHLIHHY
JisTBHICTE B YKpaiHi, BKIIOUIOYH Ti, 110 CTOCYIOTHCS COL[IaIbHOIO IHBECTYBAHHSL.
BHCBITIEHO OCHOBHI (axrtopd, AKi YCKIaJAHIOOTE MPOIEC  COLIATbHOIO
IHBECTYBaHHS B XpaiHi. 3po0eHO BUCHOBOK PO HEOOXIIHICTH BHNPOBAIKECHHS
pAdy 3axOmiB MIOAO YAOCKOHAJNEHHs HOPMATHBHO-IIPABOBOTO 3a0€3IIE€YEHHS

iHBecTUIIMHOT cdepy, WO CcNpusTAME [MABKILEHHIO J00pOOYyTy HacCeleHHs,



CTBOPEHHIO CHPUATIHBHX YMOB JUis IHBECTOpIB Ta 3a0e3nmeunts IM rapamrii
JEP’KaBU B LIbOMY IUIAHI.

3aiCHEHO aHaJi3 CyHacHOro CTaHy COLIaihbHO-IHBECTHIMHOIO PO3BUTKY B
YkpaiHi, e BiA3HAYEHO 3HAYCHHS MPSMUX [HO3EMHUX IHBECTHLIH y 3a0e3leueHHi
CTaJI0r0 €KOHOMIYHOI'O 3POCTAHHS Ta COI[IaJIbBHO-CKOHOMIYHOTO MPOrpecy KpaiHu.
BunineHo kimouoBi GakTopy, 10 BIUIMBAOTL HA IHBECTUIIIHHWNA KIIiMaT B YKpaiHi,
Takl SIK BIMCBKOBHH KOHGUIIKT Ha cxo/1 kpaium Ta maugemis COVID-19.
OOroBOpeHO MOXIIMBI IUISIXK TTOKPAIICHHSI COIIaThbHO-IHBECTUIIIHHOTO PO3BUTKY,
BKJIIOYAKOYHM CTBOPEHHS CIIPUSITIIMBOIO IHBECTHIIITHOTO CEpeOBHILA, PO3BUTOK
JIOJICBKOTO KaIiTally Ta CIIBIpaLIo 3 MDKHApOOJHUMY MmapTHepamu. OmmcaHo
MOTHUBALIMHUN MeXaHI3M Cy0’ €KTIB TOCIIONAPIOBAHHS, CIIPSIMOBAHIHN Ha 3aTyYCHHSI
e(eKTUBHUX IHBECTULIMHUX pillleHb, Ta 3alPONOHOBAHO 3aXOJH, CIIPSIMOBAHI Ha
IOKPAILEHHS COIAIBHO-IHBECTUIIHHOIO PO3BUTKY B YKpaiHl Ta 3a0e3ledeHHs
CTJIOCTI 1 CTIMKOCTI EKOHOMIYHOI'O Ta COMIANILHOTO PO3BUTKY KpaiHU.

[MpoaHai3oBaHO €BPOICHCBKUEA JIOCBLL 1OAO COIIAIBHOTO IHBECTYBaHHS.
3IHCHEHO OIS ICHYIOUHX MOJICNICH COia/IbHOTO THBECTYBaHHS B PI3HUX KpaiHax
cBiTy. Ha OCHOBI aHaii3y CBITOBOrO [OCBiAy BHU3HAUEHO, IO OeMOKpamuyHa
(cyMiXHA) MOJENb COMIAbHOTO 1HBECTYBAHHS MOXE BBaXKATHCS ONTUMAJIBHOIO
U1 Y KpalHH.

BuokpemiieHo  jekiibka ~ OCHOBHHX  IAXOAIB  IMOJO  CTBOPEHHA
CIPHUSTIMBOIO KJIIMATy COIIalbHOTO I{HBECTYBAHHA: CTBOPEHHS CIIELIAIbHOIO
3aKOHOJABCTBA, CTBOPEHHS COIAJIBHUX IHBECTHLIHHUX (OHAIB, MiATPUMKA
couiaNbHUX  mianpuemcTB. JloBeaeHO  JIOLWILHICTH  CTBOPEHHSA  OKPEMOTO
IHPPACTPYKTYPHOIO €NIEMENTy B TepUTOpiaibHUEX rpoMazax i peanisanii
JepKaBHOT MOITHKH LIOAO PO3BUTKY COIIafbLHOTO IHBECTYBAaHHA B yMOBax
nenentpanisauii — Koopounayitnoi paou. ChopmoBaHo Ta onucaHo (GyHKuUIi Ta
3aBHaHHA, eTamu peamizarii. OOrpyHTOBaHO, IO 3@ JIOIOMOI'OIO  CBOTO
GYHKIIOHATBHOIO CKJIaAy, Y3rojkyiodan jiii cy0’exTiB y cdepi COLIalIbHOro

inBecTyBanHs, Koopaumaniiina pajia cripusiTiMe 3aly9IeHHIO HOBUX PECYPCIB Ul



peamizanil COLIANBHUX MPOEKTIB, {0 B CBOI YEPry HPH3BEE [0 DPO3BUTKY
COLIIAJIbHOT'O IHBECTYBAHHS Ta [OKPAICHHS PIBHS AKOCTI XXHUTTS HACEIEHHS.

Busnaueno Hampsamm peamisauii JgepKaBHOl ITOJITHKH ILIOAO PO3BUTKY
COL[IaJIPHOTO IHBECTYBAHHS: KOOPAKHAI(A Ta B3A€MOIS MDK DPI3HUMH PIBHAMU
BIIAJU; PO3BUTOK (PIHAHCOBOIO PHHKY COMIATLHOrO IHBECTYBAHHSA; MOIIMPEHHS
CBIZIOMOT  COIIANBHOT  BIMAIMOBINAJLHOCTI  cepej  IIAMPUEMCTB, ITiIBUIIEHHS
0013HAHOCTI Ta OCBITH; PO3BHUTOK CIIBNpalli 3 MDKHAPOAHUMH OpraHi3alisMu Ta
JOHOpaMHU. PexOMEHIOBAHO 3anpOBAAUTH /A MOJIIIIECHHS peamizaiii AepxKaBHOT
NOMITUKHA Ha MICUAX IHCMUmMyyiiny mooens 01 CHUMYIIOBAHHS COYIAIbHO2O0
[H6ECMYBAHHA 6 YMOBAX Oeyenmpanizayil, s NpeacTapisie co00l0 KOMIUIEKCHUN
MIAXIA 70 OpraHizamil Ta BIPOBAICKEHHS JIEPiKABHOI TONITHKH, CIPAMOBAHOI Ha
IIPUBEPTAHHS COLIAIHUX IHBECTHULIIH Ha MICIIEBOMY PIBHI.

Po3pobsieHo Ta 3anpornoHoBaHo MeTOJMYHI  PEeKOMEHIallil CTOCOBHO
3aJIy4eHHsI COLIaNbHUX IHBECTHUIIHM y MiCIeBI IpOMaay B YMOBaX JELEHTpa i3aii,
II0 € OJHIEI0 3 KIIOYOBMUX CTPATErMHUX IHIATHB A [iJABUIICHHS
IPUBA0JIMBOCTI rpoMaan AJisi iHBecTopiB. OKpecsicHo Ta ONUCAHO KIIOYOB1 PO3ILIH
CTPYKTYPH IHBECTHIIHHOTO Macropra TepuTopialibHOl TIpoMaad, a TaKoXK
y3arajipHeHo iH(opMaIilo, Ska MOXKE MICTHTHUCS B OCHOBHHMX PO3AUIAX IBOTO
nacmopra. BusHaueHo ocoOnuBocTi Ta CHOPMYIBOBAHO CIIOCOOM B3aEMOZIT
TEPUTOPiaIBbHOI  TpOMAAM 3  DOTCHIUIHHWMK  idBecTopamMu.  MeroauuHi
peKOMeHIaIlii aapecoBaHi Bi/OBINATEHUM ocobaM Ta (axiBIsIM 00’ €IHAHUX
TEPUTOPIATBHUX I'POMajl, AKi HIKABIATLCS €(PEKTUBHHUM 3aly4eHHSAM COLIaIbHHX
iHBecTHLIM Ta Oaxarorh 3a0esneduTd SIKICHY B3daEMOMI0 3 TMOTCHI[IHHUMH
IHBECTOpaMH.

[Mpamroroun Hax aucepramicio Jlocera F).I'. nposBuiia ceOe K HayKOBeLb, 1110
Ma€ JOCTaTHId piBEHb TEOPCTHYHOI 1 METOTUYHOI MIATOTOBKM, 34aTHHUH
CaMOCTIHHO CTaBUTH U BHDIIMYBATA HAYKOBI Ta TpakTH4YHI 3aBaaHHA. Ciif
BiZJ3HAYUTH BMIiHHS 3100yBauky MpaiosatTy 3 1H(opMali€ro, CHCTEMaTU3yBaTH 1

y3arajJpbHIOBATH 3AIyUeHI TEOPCTUYHI T NPAKTHYHI MaTepiay.



Jlocepa 10.I', mnigHO cnismpamoBaia 3 HAYKOBUM KEPIBHHKOM IIPOTAIOM
YChOI'O TEPMIHY HAaBYAHHS B aciipadTypi. 3100yBauka MOCTIHHO BIOCKOHAIIOBAIA
CBOIO NIPOQECiiHy MaHCTEpHICTh, [Mi/IBUIIyBaJia PIBEHh BHKOHAHHS HAYKOBHMX
JOCIIZKEHb Ta 3apekoMeHiypaia cele sk HAloNeryIMBa Ta Ipalearo0Ha
nocaigaus. Jlocesa FO.I. Gesnocepe/irno Gpasia y9acth y BUKOHAHHI BCiX €TarliB
IIPOBE/ICHHS NOCIIDKEHHS. Y ¢l HAYKORI T2 MPakTUuHI Pe3yabTaTH, 110 HABEACHI B
AMcepTalii, OTpUMaHi 0coOucTo 3100yBAYKOI0.

Hucepraniiina pobota Jloceroi 0.1, € caMOCTIiHO BUKOHAHOIO HAayKOBOIO
npanero. Yci chopMynbOBaHI B Hili BHCHOBKM, TEOPETHYHI IOJIOXKEHHS Ta
IOPOMO3UIIl TIPYHTYIOTECS Ha 0coOMCTUX  JIOCHI/UKeHHSIX. Y  poOoTi He
BUKOPUCTOBYBAJIUCS 17l CIIIBBUKOHABI[IB HAYKOBO-IOCAIAHOT poO6oTu. OCHOBHI
MOJIOXKEHHS AUCEPTALIHHOI0 JOCTDKEHHS BUCBITICHO YV 9 myOmikamisx, 3 HUX 3
CTaTT1 — y HAYKOBUX BITUM3HSHUX (DaXOBWX BHIAHHAX, | CTaTTA y 3aKOPIOHHOMY
BUJIaHHI, | CTaTTA B IHIIMX HAYKOBUX BUIAHHAX Y KpaiHU.

BBaxkaro, 1o HaykoBa CKJazoBa IHIMBIAYaILHOTO MWaHy pobotu Jloceoi

FOnii I'puropiBHY BUKOHAHA ITOBHICTIO T2 HA BUCOKOMY pIBHI.

HayxoBwuii KepiBHUK,

JOKTOP HayK 3 JIepXKaBHOTO yrpaBJiHHsI, podecop
Kadenpu myOIIuHOT MONITHKI

HHI «IHCTUTYT AepKaBHOTO YITPABITIHHS
XapKIBCHKOT0O HAIIIOHANBHOI'O YHIBEPCUTETY

imeH1 B.H. Kapasina HJmurpo Kapamuiues
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