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®IHAHCOBE PETYJIIOBAHHA 3PYIIEHb B EKOHOMIIII YKPATHA

YAK 330:339.7
B. C. CMETAHA
MyxkauiBcbKHH AepKaBHUI YHIBepcHUTeT

HNEPCIIEKTABHU NOKPAIIEHHSA IHBECTHIIMHOI'O KJIIMATY B YKPAIHI

[IIBuIKICTh BOPOBAKEHHSI IHBECTUIIHHUX TEXHOJOTIH B YKpaiHi 3aleXHuTh BiJ
CHPHUSATIMBOTO 1HBECTUIIIMHOTO KJIIMaTy, COIIaJbHO-EKOHOMIYHOTO PO3BHUTKY, BPETYJIHOBAHOCTI
3aKOHOJIaBCTBA B JiepkaBl. CHpUATIMBHA 1HBECTUIIIMHUI KJIIMaT € BaroMUM ITIOKa3HUKOM, BiJ
SIKOTO 3aJIe)KaTh 0OCATH 3aJyYeHHUX I'POIIOBHX KOIITIB B €eKOHOMIKY KpaiHu. YKpaiHa 3HaXOAUThCS
B HECTaOLIPHOMY €KOHOMIKO-TIOJITUYHOMY CTaHi, TOMy Juif ii crabimizamii i po3BUTKY HEOOXiaHi
(hiHaHCOBI HAAXOKCHHsS. 3aydyeHHs I1HBECTHIIM JacTh 3MOTY BHMTH 13 3aTSDKHOI KpH3U Ta
MOKPAIIUTH SIK 3arajibHAd €KOHOMIYHHMI CcTaH KpaiHM, Tak 1 CTaH OKpeMHX Taiy3edl Ta
MIPOMHUCIIOBHUX PETIOHIB.

[HBecTuIiiiHA AISUTBHICTD BiJirpae 3HaYHY pOJIb B EKOHOMIYHUX IpoIecax Oyab-siKoi KpaiHH,
OCKUTBKU 3aBASKH 3aJTy4YEHUM IHBECTHIISIM CTBOPIOIOTHCS HOBI HiANIPHEMCTBA, 3’ SIBISIOTHCS HOBI
poOoui Micis, MOJEpPHI3yeThbCs OONagHAHHS Ha AIF0YMX MIJIPUEMCTBAX, 3alpPOBAKYIOThCS
1HHOBAIII1, pO3BUBAETHCS 1HPpacTpykTypa. Came TOMY OJHUM 31 CTpaTeriyHUX 3aBJlaHb JIEPKaBU €
CTBOPEHHS CIPHUSITIMBOTO KIIMAaTy JJIsl 3iHCHEHHS 1HBeCTHIIHHOI AistibHOCTI [ 1, c. 10].

[Tormpu pedopmu, 3mificCHEHI MPOTATOM OCTAaHHIX POKiB, B YKpaiHi me He copmyBaBcs
CTifiKMi TpUBAOIMBUN 1HBECTULIIMHUN KJIIMAT Ta BiACYTHI MillHiI 30BHIIIIHBOEKOHOMIYH1 3B’SI3KH Ha
MDKHApOJAHUX pUHKAX.

[aBecTuLisIMU € BCl BUAM MAWHOBHUX Ta 1THTEICKTyaJIbHUX I[IHHOCTEH, IO BKJIAJIAIOTHCS B
00'€KTH MIANPUEMHUIIBKOI Ta IHIINX BUJIB JISUIBHOCTI, Y PE3YyJIbTaTI SIKOT CTBOPIOETHCS MPUOYTOK
abo mocsraeTses couianbHU edekT [2, c. 82; 6]. ToOTO iHBecTHIT — 1€ BKIaJaHHs KamiTaly AJs
noJayibIoro ioro mnpupocty. Po3p'sizaHHs mpobiem TpaHcgopMmallii HalioOHaIbHOI E€KOHOMIKU
VYkpaiHn Ha PUHKOBHX 3acajgax, MepexiJ] 0 HOBUX IPOTPECHBHHUX TEXHOJOTIYHUX IMPOIIECIB
BUMararoTh 3a1y4eHHs 3HAUHUX 00CST1B IHBECTULIIMHOTO KamiTaly.

s Toro 1mo0 3amyyuTH 1HO3EMHUI KamiTajl B €KOHOMIKY YKpaiHW, MOTpiOHO mepemycim
NpUBAOUTH 1HO3EMHUX IHBECTOPIB Ta MIABHIIUTH KOHKYPEHTOCIPOMOXHICTH YKpainu. J[lo
1HO3eMHHMX 1HBECTHIIIN HalexaTh yci (iHAHCOBI HAIAXOHKCHHS, BKJIAJCHI came 1HO3EMHUMH
1HBECTOpaMH B OKpeMi Tary31 HANPUEMHHUIBKOI TISTIBHOCTI U1 OTPUMaHHS NPUOYTKY.

OcHOBHUMH TpoOJIeMaMu HAJAXOJKEHHS 1HO3EMHMX IHBECTULIN B YKpaiHy € HeIOCTaTHIN
PO3BUTOK 3aKOHOJAB4Oi ©0a3M MO0 3aXUCTy MpaB IHBECTOPIB, BIACYTHICTH JOCKOHAJIOTO
peryroBaHHs MOJATKOBOI cucTeMH ¥ epeKTUBHOT IHPpaCTPyKTypH AJis 1HO3EMHUX MIAIPUEMLIB |3,

c. 204]. 3a gaHUMH COLIIOJIOTIYHUX Ta EKCIEPTHUX OMUTYBaHb, OOMEKEHICTh MPUILIIUBY 1HO3EMHHX
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®IHAHCOBI ACTIEKTHU MMOKPAIIEHHS THBECTULIMHOT O KJIIIMATY

1HBECTHLIN 10 EKOHOMIKM HAIIOi KpaiHM Ta HEpalliOHAJIbHE X BUKOPUCTAHHS 3yMOBIJIEHI BUCOKOIO
KOPYMITOBAHICTIO BJIa/IH.

[IpoTe HAWTONOBHIMKMMH TPOOIeMaMH 3alTydeHHS 1HBECTHINN B YKpaiHy € HecTaOUIbHICTh
€KOHOMIKO-TIOJIITHYHOTO CTaHy KpaiHH 1 3aTshkHA Kpu3a [4, c. 82].

J10 OCHOBHHX TMEPCIEKTUB MO0 3ayueHHs iIHBECTHI[Il MOXKHA BITHECTH:

— TIOTYXXHUH TPHUPOJHO-PECYPCHUN TOTEHINa, HasSBHICTh KBadi(hiKOBaHUX pPOOOUMX
KaJIpiB, sIKI MOXYTh IIBHUIKO MPUCTOCYBATHCS JO HOBITHIX TEXHOJOTIH CTOCOBHO BHPOOHMIITBA,
HHU3bKA 3apo0iTHA TUIaTa;

— HabmmwKeHicTh 10 Kpain €C Ta TepuTOpiagbHe PO3MILICHHS 3arajloM;

— HasBHICTh JOCHUTH TEPCIEKTUBHUX TaIy3eH, sIKI MOTPeOYIOTh 1HBECTHIIH, JTOCTATHS
KUTBKICTh IHHOBAIIHUX O13HEC-17€H Ta MPOEKTIB;

— TIO3UTHBHI 3pYIICHHS B PO3BUTKY Ta BAOCKOHAJICHHI COIIaIbHO-€KOHOMIYHOTO MiIPYHTS
JUIS 3aJIy4eHHsI 1HBECTHIIIM, IIBUIKA aJalTOBaHICTh KpaiHW [0 30BHIIIHIX (DaKTOPiB, PU3HKIB,
CBITOBHX IIOKIB.

BaxxnuBumu ¢dakropaMy MOKpANIEHHS 1HBECTHIIIMHOIO KIIIMAaTy € 3MEHIICHHS 1HQIISIIII,
ctabimizalist Kypcy, a 3a MOXKJIMBOCTI 1 TOCUJICHHSI HAIlIOHAIBHOI BATFOTH. [[Or0 MOXKHA JTOCATHYTH
yepe3 3allyuyeHHs 1HO3EMHHMX 1HBECTHUI[il, 3OUIBIICHHS EeKCIOPTY, 3MEHILIEHHS IMIOPTY
€HepropecypciB, MPOBEIEHHS MOMITUKH IMIOPTO3aMIIICHHs SKICHUMU BITYM3HSHUMH TOBapamu,
CTBOpPEHHS YMOB JJis1 (YHKIIOHYBAHHS BUIBHUX PUHKIB 1 3aXUCT BUIBHOT KOHKYPEHIIIT Ta 1HIIIE.

BapTo 3a3HaunTH, MO I PO3BUTKY €KOHOMIKM YKpaiHH BaXKIIMBUM € CTBOPEHHS HOBHX
HiANPUEMCTB, SIKI BUPOOJISIOTh MPOIYKIIIO 3 JOJAHOK BapTICTIO, Ta 30UIbIICHHS €KCIOPTY JaHOol
npoaykuii. OfHI€O 3 TPUYUH HEBUCOKOTO MPUPOCTY 1HBECTULIIN B CTBOPEHHSI HOBUX IMiIPUEMCTB,
K1 BUPOOJISAIOTh MPOAYKIIIIO 3 JI0aHOI0 BapTICTIO, € MOCTIMHI 3MIHU (DAaKTOPIB, 110 BIUIMBAIOTh Ha
013Hec, HeIOCTAaTHS 3aXUUICHICTh 1HBECTHIIIH, BIICYTHICTh €KOHOMIYHOI CTaO1IBHOCTI, TIpIl YMOBHU
BeJICHHs O13Hecy B YKpaiHi HIX y 0aratbox iHIIUX KpaiHax TOILO.

BaxmBUM YMHHUKOM, 1110 TTO3HAYA€THCS HA IHBECTULIIHHOMY KJIIMaTi, € CTBOPEHHSI YMOB 3a
AKX OI3HEC 3MOX€E IUIAaHYyBaTH CBOIO MISJIBHICTh Ha 3HA4HI NMPOMDKKHM 4acy 3 MIHIMaJIbHUMHU
PU3MKaMHM PI3KUX 3MIH YMOB BEJCHHSI O13HECY Ta CTBOPEHHSI KOHKYPEHTHUX YMOB BeJIeHHS O13HECYy
0 BIIHOMIICHHIO JI0 1HIITUX KpaiH.

Po3BuTOK Masioro 6i3Hecy € BaKJIMBHUM YHMHHUKOM PO3BUTKY €KOHOMIKH, a TAKMM YHHOM i
(akTOpoM MOKpaIIeHHsI 1HBECTULIHHOrO KiiMary. JlJis pO3BUTKY Majnoro Oi3HECY Ba)JIUBUM €
MpOCTOTa Ta IIBUAKICTH TMpoleCy BIAKpUTTS Oi3HECy, MpOCTOTa BEACHHS OOJIKy Ta
aJIMIHICTpyBaHHS TOJATKIB, CTBOPEHHS €(EKTHBHOI CHUCTEMHU 3aXUCTy IpaB Majoro Oi3Hecy Ta

3anmo0iraHHs TMposiBAM  KOPYMIii, CTBOPEHHS pO3raiykeHoi 1H(QpacTpykTypu odiciB Ta
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TOPriBeNbHUX IUIOIMIAJIOK, 301LIBIIECHHS MOXIMUBOCTEH IIOJO JOBrOCTPOKOBOI OpPEHIW CIOPYA i
MPUMIIIEHB Ta 1HIIIE.

Baxn1BUM YMHHUKOM MOKpPAIIEHHS 1HBECTHIIIMHOIO KJIIMATy € CTBOPEHHS AKICHOI CHCTEMU
OTpUMaHHS 1HBECTHIIi Ta TOBEPHEHHS 1HBECTOpPAMHU JOXOMIB BiJl IHBECTHULIHHOI JiSUIBHOCTI.
OnHUMU 3 TOJIOBHHUX CKJIAJIOBHX CTBOPEHHS TaKOi CUCTEMH € po30ya0Ba BEIUKHX (POHIOBHX OipiK,
SKI MOTJM O KOHKYpyBaTH 3 HaWKpamuMu Oip)KaMd CBITY; PpO3MIIIEHHS I[IHHUX IIarepiB
YKpPalHChKUX MIANPUEMCTB HA 3aKOPAOHHUX OipKax; CTBOPEHHS IOTYXKHOTO 1HCTUTYTY
IHBECTULIIHHOTO OMOYACMEHa; PO3BUTOK PUHKY HEOaHKIBCHKHX (DIHAHCOBUX IHCTHTYTIB, 30KpeMa
IHBECTHUIIITHIX KOMITIaH1H, CTPaXOBUX KOMITaHil, IEHCIHUX (OH/IIB; MOMIMPEHHS iHPOpMAITii cepe
HACEJICHHS PO IiHHI ManepH SK HalpsiMy 1HBECTYBaHHS; CTBOPEHHS MPOCTUX JJISi KOPUCTYBaHHS
TOapMU 03 eKOHOMIYHOI OCBiTH iH(oOpMamiHuX MIaTGopM IMIOAO0 PUHKY LIHHUX Marepis;
PO3BUTOK JIeP>KaBHOMIPUBATHOT'O TAPTHEPCTBA TOILIO.

OTke, MOKpAIICHHS IHBECTUIIIHHOTO KIiMaTy B YKpaiHi 3aJIeXKUTh BiJ MPOBEIECHHS pedopM
3a PI3HMUMH HANpsIMKaMH JIepKaBHOI IMOJIITUKM Ta B PI3HUX Tally3sX eKOHOMIKH. Peamizaris nmx
3ax0/liB K Ha 3aKOHO/IaBYOMY, TaK i BUKOHABUOMY PIBHI JI03BOJIUTH 3pOOUTH €KOHOMIKY YKpaiHH
IHBECTHUIITHO TpUBAOJIMBOI Ta Ma€ NPU3BECTH 10 30UIbIIEHHS OOCITY 1HBECTHULIM SK BiJ
30BHIIIHIX TaK 1 BHYTpPIMHIX iHBecTOpiB. TakoX 3alydeHHs IHBECTHIINA 3a PaxyHOK 3pPOCTaHHS
IHBECTHUIIHHOT TIPUBAOIMBOCTI ¢ IMO3UTUBHO ITO3HAYWTHCS HA TOKPANICHHI 1HBECTHIIHHOTO
KJIiMaty B YKpaiHi.
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