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XapbKOGCK(Z}l HAYUoOHAIbHAA akaoemust ZOPO()CKOZO xo3scmea

HPOBJEMBI NPUBJIEYEHUS HHOCTPAHHBIX HHBECTULIUIA
B YKPAUHY

PaccmatpuBaroTest mpo6iieMbl IPUBIEUCHNS] HHOCTPAHHBIX HHBECTUIINH B YKpaHHy, Kak

Hauboee 3(1](1)CKTI/IBHBIX, ITOCKOJIBKY MHBCCTHUIIMOHHAA NCATEIBHOCTE HA COBPEMCHHOM JTalle
Pa3BUTHA CTPAHBI CTAHOBUTCA ONPEACIIAIOIIUM 3BEHOM 9KOHOMHYECKOW MOJIUTHKH.

B coBpeMeHHBIX yCIOBHAX BBIXOJA SKOHOMHKH YKPawWHBI U3 KPHU3UC-
HOTO COCTOSIHUSI MHBECTHIIMH SBJISIOTCS HanOoee d3)(PEKTUBHBIM PHIIarom
9TOTO SIBJICHUS ¥ CO3/IaHNE MHBECTUIIMOHHOMN NPHUBJIEKATEILHOCTH OTpaciel
CTaHOBHUTCS OJJHOM M3 INIaBHBIX 33/1a4.

OnHako B HacToOsIIIIEe BPEeMs HET YeTKO 0OOCHOBAHHBIX PEKOMEHIALINH
10 (P OPMHUPOBAHUIO CHCTEM ITPUBIICYEHHUS] HHOCTPAHHBIX MHBECTHUIMH, YTO
HE OTBEYaeT 3a7ladaM COBPEMEHHOI SKOHOMHUKH M TPeOyeT COOTBETCTBYIO-
IIUX WCCIIEOBaHUI B ’TOM HaIlpaBICHUH.

B cBs3u ¢ 3TM 1IeNBI0 HAcTOsIIEH paboTHI ABIsAETCA aHAMU3 (haKTo-
POB, O0ECTIeYNBAIONINX MPUBIEKATEIHLHOCTh WHOCTPAHHBIX MHBECTHIHN B
9KOHOMUKY YKpPauHBI M OUCK ITyTEH X COBEPIICHCTBOBAHUS.

Ha coBpemMeHHOM 3Tame COIHaIbHO-SKOHOMHUYECKOTO Pa3BUTHI HKO-
HOMHWKH YKpauHbI ¢ IeJbi0 00ecneueHns KOMITIEKCHOTO oIXoaa o ¢op-
MHUPOBaHMIO OJIATONPHUATHOTO MHBECTUIMOHHOTO KJIMMara B YKpauHe, a
TaKKe aKTUBU3ALWM WHBECTHLHOHHOW JesTeNbHOCTH YKa3zoM [Ipesunenta
VYkpaunsl yTBepxaeHa [IporpaMMa pa3BUTHS HHBECTHIMOHHOH AEATEIHHO-
ctu Ykpaunsl Ha 2002-2010Q. [1], koTOpasi, O CYIIECTBY, SBISICTCS Jab-
HEWIIMM Pa3BUTHEM OCHOBOIIOJIATAIONINX KOHIIETIIHIA, U3JI0KEHHBIX B YKa-
3ax [Ipesunenra Ykpaunsl [2, 3], KoHIenuuu peryaiupoBaHUsS WHBECTH-
IIUOHHON JEATEIFHOCTH B YCIOBUSAX PHIHOYHOM TPaHC(POPMALIUU SKOHOMH-
K, yTBepxaeHHor [Toctanonennem Kabunera Munuctpos Ykpauns! [4].
Hemns ITporpamMmel — co3aHme MPHUBICKATEIFHOTO HHBECTUIIOHHOTO KITH-
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MaTa U pa3BUTHE HHOPACTPYKTYPhl MHBECTUIMOHHOU NESTENLHOCTH ISt

obecrieueHrs: YKOHOMHUYECKOTO POCTa HAPOIHOTO XO3sIcTBA YKpawHbl U

MOBBILICHUS] JKU3HEHHOTO YPOBHSI HACENICHHsS, YTO SBJISETCS OCHOBHOM

MPEANOCHIIKON U1l HHTETPAIlMU B €BPOTEHCKHIE CTPYKTYPHI.

Periast mocTaBieHHbIC 3324, PACCMOTPUM OCHOBHBIE MPEAMOCHLIKH
MPUBJICYEHHS HHOCTPAHHBIX HHBECTUIINH B 9KOHOMHKY Y KpauHbI.

MupoBsas npaktuka [5, 6] cBuaeTenbCTBYET, YTO HHOCTPAHHbBIC WHBE-
CTHIIMU COJICHCTBYIOT MPOIECCY MOJCPHU3AIMH CTPaH C MEPEXOIHOU KO-
HOMHKOM W WX BKJIIOUCHHE B OOIIEMHPOBYIO IKOHOMHYCCKYIO CHCTEMY.
MOHO BBIICIHTH OCHOBHBIC ITOJIOKUTEIBHEIC aCIIEKThI PUBJICUCHHS HHO-
CTpaHHBIX UHBCCTUIIHIA:

e crabwim3anus X03SHCTBCHHOTO U ()MHAHCOBOTO ITOJIOKCHHUS;

*  aKTHMBHU3ALMA IPEINPUHUMATEIbCKON JEATEIbHOCTH;

*  MOJEpHHU3aIHs, CICJCTBUEM KOTOPOH SBJISIETCS yBEIWYCHUE U PacIliu-
peHue JKcropTa, (GopMHpOBaHHE KOHKYPEHTHOM Cpelibl, TO3UTHBHOE
BJIMSIHHE Ha TUIATEXKHBIN OaslaHC.

HeiHeniHee MOMOXKEHUE SKOHOMHUKH YKpPaWHbI NPUBOIHMT K TOHCKY
Pa3IMYHBIX UCTOYHUKOB WHBCCTUPOBAHUS BHYTPEHHHX MPOIIECCOB M CO3/a-
HUS PBIHOYHOW HMHGPAcTpyKTyphl. HeoOXOMUMOCThP HMHOCTPAHHBIX WHBE-
CTHIIMH B 95KOHOMUKY Y KpawHbEI 00YCIIOBIICHA PSIIOM MPUYHH:

- He0OXOUMOCTh TIOMIOJTHECHUS OTPAaHHYCHHBIX BHYTPEHHUX HaKOILIC-
HU KanuTana u odecreyeHus X GUHAHCUPOBAHUS;

- pPOJIb MHOCTPAHHBIX HHBECTHIIUH B 00CCIICUCHUN HOY-XAaY;

- POJIb HHOCTPAHHBIX MHBECTUINH B JOCTYIIE K BHEITHUM PhIHKAM.

VYkpanHa Kak NOTCHIHAJIbHBIH OOBEKT HHBECTUPOBAHUS BBI3BIBACT
KHMBOW HMHTEpeC y 3apyOeKHBIX HHBECTOPOB, MPEJACTABISISI COOOW PHIHOK
okosio 50 MUIUTMOHOB MOTpeOUTENeH U 3aHUMasl CTPATErHYecKd U reorpa-
¢uyeckn BBIrOJHOE TOJIOKEeHHEe B EBpore. YKpanHa TakKe UMEET CaMble
TUTOJIOPO/IHBIE 3€MITH, YTO B KOMOHHAIIMU C UHBECTHLIMSIMU U TIOBBIIIIEHHEM
YPOBHSI TEXHOJIOTHH MOXKET JIaTh MMOPA3UTEIHLHBIC PE3YIIbTATHI.

Cerogns YKpanHa UMEET JOCTaTOYHO HEOIArOMPHUATHBIA HHBECTHIIH-
OHHBII KJIMMAT, 3 UMCHHO:

» HECTaOWJIBHOCTh IKOHOMHYECKOW CHUCTEMBI U COLHATBHO-IIOTUTHYC-

CKOI1 00CTaHOBKH B CTPaHE;

BBICOKUH YPOBEHb MOPAIBHOTO M (DPH3MYECKOTO W3HOCA, JACTAFOIIU

MPOIYKIHUIO N3HAYAIFHO HEPEHTA0CIbHOIH;

HecTabMIIBHOCTh M HEOAHO3HAYHOCTh HOPMATHBHO-TIPABOBOM 0a3bl;

OTCYTCTBUE WHBECTHIIMOHHBIX JIBTOT;

HHU3KHUI YPOBEHB 3aIlUTHI HHTEIJICKTYalbHOW COOCTBEHHOCTH,;

neUIUT COOCTBEHHBIX (PMHAHCOBBIX PECYPCOB.

A\

YV VVY
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B MexayHapomHOM peHTHHI€ HaJEKHOCTH CTPaH, MPETEHAYIOMHNX Ha
BJIOKEHIE WHOCTPAHHBIX WHBECTHINM, YKpanHa 3annmaet 130€ mecto (13
170)u oTHECEHA K KATETOPUH CTPAH C CAMBIMU BHICOKHMH TIOJTUTHICCKAM U
SKOHOMHYECKUM pHuckamu. [To manHbIM EBpomneiickoro 6aHka peKOHCTPYK-
UM ¥ Pa3BUTHUs, YKpauHa 3aHUMAET OJIHY U3 MOCIeAHUX nmo3uuuii B EBpo-
e 1Mo (PMHAHCHPOBAHHMIO WHBECTHIMOHHBIX MPOEKTOB HA AYIIY HACEICHHS.
Hanpumep, B Dcrornu 310T mokaszarens cocraiser 80 momr., Monmose —
26,Poccun — 7,8 Ykpaune — 1,9.0 npobiemax YKpanHbI BCeM JOCTATOYHO
XOpoIIo m3BecTHO. HeoOXoauMo WCKaTh MYTH BBIXOAA W3 CO3JABIICHCS
CUTYAIHH.

OnbIT cTpaH, MPUBJICKABIINX HHOCTPAHHBIA KAITUTAJ, IOKA3bIBACT, YTO
JUTS MAacIITaOHOTO M aKTUBHOTO YYacCTHs B TPOIECCE MPHUBICUCHUS HHO-
CTpPaHHBIX HMHBECTHIIMA HEOOXOAMMO COATaHCHPOBATH HOPMBI TPUOBIIH,
YPOBHH pHCKa, CTUMYJIBI U TapanTuu. Hanpumep, B Aurmuu, CILA, ®pan-
UM CYIIECTBYIOT HAJIOTOBBIE JIBTOTHI, KaK OCBOOOKICHHWE OT HAJIOTOB Ha
npubbUTh Ha 1071eT U yMEHbIICHHE 3€MEILHOTO HaJIora.

Takum oOpa3zoM, YKpamHa MOXET HCIOJB30BATh OIBIT HHOCTPAHHBIX
TOCYIapCTB UL MIPEOIOJICHISI HHBECTHIIMOHHOTO KpH3Hca. SIBHO, 9TO CHC-
TeMa Mep OJDKHA OBITh CTaOMIBLHON, HEOOXOAUMO MPUMEHSTH TU(QepeH-
LUPOBAHHBIA TOJXOJM, MPUOPUTETHOCTh OTpaciicii W cep IKOHOMHKH W
JMUHAMUKY UX Pa3BHTHUS, YTO JACT ONPEICICHHBINA UMITYJIEC IS YIYYIICHHS
WHBECTHIUOHHOW JICATEIIFHOCTH B COBPEMEHHOI YKOHOMUKE Y KPAUHEI.

[lepcrieKTHBHBIM HATPABJICHUEM UCCIICIOBAHHUN B 3TOH 00JIACTH MOX-
HO CYHUTaTh (HOPMHUPOBAHHE CHUCTEM COOCTBCHHBIX WHBECTHIMI 3a CUET
TIPUBJICYEHUS COEPEKEHUN TpaXKIaH YKpPaWHbI U CPaBHUTH 3PPEKTUBHOCTD
WHOCTPAHHBIX WHBECTUINI U COOCTBEHHBIX.
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