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CTyneHT 4 kypcy
akynbTeTy ekoHoMiku i npaBa XHEY

HAIMNPABJIEHNA COBEPLULEHCTBOBAHUA
MHBECTULMOHHOIO KITMMATA B YKPAUHE

AHHOMayusA. PaccmompeHbl NOHAMUSA "UHBECMUUUOHHbLIU Kriumam'; "UH8EeCmUUUOHHasi rpuernekamesisHOCmBb",
"UHBECMUUUOHHBIU PUCK", @ makxxe uccriedosaH UHBECMUUUOHHbIU KuMam YKpauHbl.

AHomauisa. PosensHymo noHsamms "“iHeecmuuitHul Knimam", "iHeecmuyiiHa npusabnusicme", "iHeecmuuyitiHul pusuk”,
a makox 0ocnidxeHo iHeecmuuitiHul Kiimam Ykpaitu.

Annotation. Concepts of "investment climate”, "investment attractiveness"”, "investment risk"; Ukraine's investment
climate were considered in the article.

Knrouesble crioga: UHBECMULUOHHBIU KIuMam, UH8ECMUUUOHHasT npusiekamesibHoOCmb, UH8ECMUUUOHHbIE PUCKU.

B Hawe Bpemsi nccnegoBaHne WHBECTMUMOHHOTO KNMMaTa BeCcbMa akTyanbHO, TaK Kak OH SIBMSIETCS OCHOBOW ANsi
NPUHATUA NOOOr0 MHBECTUMUMOHHOTO pelleHns. Heobxogumo yunTbiBaTb MOTMBAULMM Kak MHBECTOpa, Tak M cybbekTa
WHBECTMPOBAHWNS — XO3SINCTBEHHYIO CUCTEMY: PEMMOH, OTPACHb NPOMbILLIEHHOCTU, XONAWHI, OTAENBHO B3ATOE Npeanpusitne u
Aap.

Kak  9KoHOMWMYecKast  KaTeropust  MHBECTULMOHHBLIA  KNMMAT — 3TO  COBOKYMHOCTb  CyOBEKTVMBHbIX U
0O BEKTUBHBIX YCOBUIA (DYHKLIMOHNPOBAHMSA MHBECTULIMOHHOTO PbiHKA, (hOpMUPYHOLLAsiCS Nof BO3AENCTBMEM B3aUMOCBSA3aHHbIX
NpoLIeCcCcoB 1 XxapakTepuaytoLas OCHOBHON KOMMOHEHT MHBECTULMOHHON AeaTenbHocTu [1].

Mpobnemoii  MHBECTMUMOHHOTO  KnMMaTa eCcTb  Oxuaaemasl  [OOXOAHOCTb  Ha  BIIOXKEHHbIA  KanuTan,
COMocTaBMMasi CO CTEMEHbK puUcCka, a Takke MofyyeHne OGHOXKETHOro, coumanibHOro UMM 3Korornyeckoro adpdekToB oOT
OCBOEHUS NHBECTULINNA.

Llenbto gaHHOM cTaThn SBMASIETCS onpeaerneHne CoCTOSHUSA MHBECTULMOHHON NPUBIEKATENbHOCTU U UHBECTULIMOHHOIO
Knuvara B YKpavHe.

Ha cerogHawHWn geHb  YkpauHa wMeeT  [OOCTaTo4HO  HebnaronpuaTHbIA  MHBECTULMOHHBIN  KNUMaT.
B coBpemeHHON YkpauHe ynpaBreHne WMHBECTULMOHHBIMU MpOLEeccaMn SIBNSETCA YPe3BblMaHO CrIOXHbBIM, MOTOMY 4TO
WHBECTULMOHHAsA AEATENbHOCTb B YCIOBUSAX Kpu3nca ecTb cnabon; MHBECTULMOHHAA NONUTMKa — HECTabunbHON, YTO CBA3aHO
C 3aKkoHogaTenbHoM 6a301, Hanorosowr NONMMTUKOM U T. M.

B coBpeMeHHbIX YCNOBUSIX BbIXOAa 9KOHOMMKM YKpPauHbl U3 KPU3MCHOTO COCTOSIHUA MHBECTULMK SBNAIOTCA Hanbonee
3pPEeKTUBHBIM pbl4aroMm 3TOro SIBMEHWUS U CO34aHNe MHBECTULMOHHOWN MpUBREKaTeNbHOCTN CTAHOBUTCA OOHOW M3 IMaBHbIX
3agau [2].

MHBeCTULMOHHAs npuBnekaTenbHOCTb NpeacTaBnsieT cobo cucTeMy pasnuyHbIX OOBEKTUBHBIX YCMOBUIA (MPU3HAKOB)
3aKoHOAATENIbHO-MPAaBOBOro, COLMAanbHO-MONMMTUYECKOTO, 3KOHOMUYECKOrO XapakTepa, O0ycrnaBnvBalLLmMX WMHTEHCUBHOCTb
NpUBEYEHUst UHBECTMLUMIA B OCHOBHOW KanuTan W co3aaroLLmnx Npeanockisiki K MOTUBMPOBAHHOMY MPOSIBIIEHMIO MHBECTOPaMU
WHBECTULMOHHOW aesTenbHocTy [1].

CoumanbHO-3KOHOMUYECKUMM MoKa3aTensiMm MHBECTULMOHHON NpuBeKaTenbHOCT YKpanHbl SBNSHOTCS:

COCTOsIHVE pbIHKA TPYAa;

YypOBeHb 3apaboTHON NnaTbl paboTHNKOB;

YPOBEHb MHHOBALMOHHOM 1 00pa3oBaTeNbHOM AEATENLHOCTU HayYHbIX 3aBEAEHWIA;

cTeneHb 06ecneYeHHOCTN HAaCeNeHNs XUMbemM N KOMMYHasbHbIMK ycriyramy u ap. [3].

3a nocnegHue rofpl YkpanHa OCyLLIECTBMNA psf, YCMELHbIX LWaroB Ha NyTu MHTerpauumM B MMPOBOE 3KOHOMUYECKOE
npocTpaHcTBO. B CBO oyepeab, 3TO NOBLICUIO MHBECTULIMOHHYIO NPMBMEKaTENbHOCTL YKpanHbl. Cpean Takux waroB cnegyet
Ha3BaTb:

npusHaHme EC n CLUA pbIHOYHOrO cTaTyca 3KOHOMUKWN YKpauHbl;

oTmeHa CeHatom CLUA nonpaeku [)xekcoHa — BeHnka oTHOCUTENBHO YKpauHbl;

nognucaHve 6onee yem 70 cTpaHamu Mypa CorfalleHuin 0 CoaencTBUN U B3aMMHOWN 3aLLMTe UHBECTULNIA;

3akntoyeHne 60 mexxayHapoaHbIX 4OroBOpPOB 06 nsbexaHny 4BONHOro Hanoroobnoxerus (Bce crpaHbl EBponbl n CHI,
a Takke cTpaHbl Asumn, CeBepHon 1 KOxHon Amepuku n Acpurkm);

patucdukauma BawwuHrtoHckon KonBeHumMn 1965 roga o nopsigke pelleHuss WHBECTUMUMOHHBLIX CMOPOB  MexXay
rocygapcTBamm U MHOCTPaHHbLIMU CyGBbEeKTaMM XO3AACTBOBaHWS;

obpeTeHne YkpaunHon 16 masa 2008 roga uneHctea B COT [4].

Takke HeobXoOMMO MOMHWTL O TOM, 4YTO HEOTbEMSIEMOW 4YacTbl) WHBECTULIMOHHOM [OEeATeNbHOCTU SBMsSieTcs
BEPOSITHOCTb BO3HUKHOBEHWS Pa3NYHbIX PUCKOB.

B akoHOMWYeckon nuTepatype MOXHO BCTPETUTb pasfUyHble onpeaerneHus MnoHaTMs pucka. Kak npaewno, atu
onpeaerneHnst JalTcs MNPUMEHUTENBHO K KakoW-MOO KOHKPETHOM AesitenbHocTW. BbanabaHoB W. T. paet cnepywollee
onpegenexve: "o pyckoM NOHMMAETCA BO3MOXHAA ONaCHOCTL MOTEPb, BbITEKAOLLAA U3 CNeumndUKN TEX UMM NHbIX ABMEHUI
NpUpoAbl U BUAOB AESTENBHOCTM YENoBeYecKoro obLectsa. PUck — 3To UCTopuyeckas U akoHoMuyeckas kateropus” [5).

B. MockBuH onpefensieT Kateroputo "puck” Kak BO3MOXHOCTb HacCTynneHusi cobbiTUsi MoA BRMUSHMEM Kakux-nmvbo
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(haKTOPOB, a MOHSATME PUCKA — BO3MOXHOCTb HEMOIy4YEeHUs] OXMAaEMbIX CPeACTB OT (hMHAHCMPOBaHWSA AaHHOTo npoekTa [1].



MoHATME "MHBECTUMLIMOHHBIA PUCK" KaK 3KOHOMUYECKasi kKaTeropusi NpeacTaBnseT coboi BO3MOXHOCTb BO3HUKHOBEHMSI
pasnuyHoro popa CobbITWI nof BIMSIHUEM KakuMX-NMGO hakTopoB UMM COBOKYMHOCTM 3TUX (PaKTOPOB, OGYCraBIMBatOLLMX
yXyOleHue VMHBECTULIMOHHOTO Knumarta. HeraTvBHble TEeHOEHUMU CNocobHbI OTpULATENIbHO MOBMMSITb Ha MHBECTULIMOHHYHO
npuBneKaTensHOCTb U YPOBEHb MHBECTULIMOHHON aKTUBHOCTH.

OCHOBHble VMHBECTULIMOHHbIE PUCKM, KOTOpble MOryT CTaTb Mepen WMHBECTOPOM, PEeLUMBLUMM BMOXWUTb cpedcTBa B
9KOHOMUKY YKpauHbl Ha CEroAHSILLIHUIA AeHb, SBMSOTCA:

pUCKW, CBSI3aHHblE C Pa3BUTMEM MONUTMYECKOW CUTyauuu B YKpauHe (puck npoBefdeHust Hebnaro-npusiTHOM Ans
MHBECTOPA 3KOHOMWYECKON MONUTUKN);

PUCKM, CBSAI3aHHblE C 9SKOHOMMYECKMMM npoueccammn (puck obLliero OGaHKOBCKOro Kpuauca, gedonTta; puck
HebnaronpusTHOro M3MEHeHUsi Kypca TFPUBHbI MO OTHOLUEHWIO K OCHOBHbIM MWPOBbLIM BamnioTam B YCMOBUSIX pexumMa
nnaeatoLLero 06MeHHOro Kypca; puck NoTepb U3-3a HeraTUBHbIX U3MEHEHWI NPOLIEHTHbLIX CTABOK MO Aeno3nTam);

PUCK/ BO3HUKHOBEHWUSI OOCTOSITENbCTB HEMPEOoAONMMON  CUMbl, [NaBHbIM 00pa3oM CTUXMIMHOTO (NPUPOAHbIe
KaTaknnambl) U reonofiMTU4ECKOro xapakrepa (BHeLHNe BOeHHble ENCTBUS);

PUCKM, OCHOBaHbl Ha  YCMOBUSAX, CIOXMUBLUMXCA B  KOHKPETHOMW  (SKOHOMMWYECKOW,  adMUHUCTPAaTUBHOW,
NPOV3BOACTBEHHOW) cpeae, B KOTOPOV OH HAMEPMBAETCS OCYLLECTBNSATE CBOK AeATENbHOCTb U Ap. [6].

Co3HaBas BaXHOCTb YIyYLIEHUs MHBECTULIMOHHOMO KNMmaTta B YKpauHe, rMaBHOM 3ajayveli Ha KPaTKOCPOYHYH
NMepcrnekTuBy SIBMSIETCS COBEPLUEHCTBOBaHME HeOOXOOMMOW NpaBOBOM W OpraHM3auvoHHOW 6Gasbl Ans MOoBbILEHUs!
AeecnocobHOCTN MexaHu3MoB obecneyeHnst GnaronpusSiTHOr0O WHBECTUUMOHHOTO Knumata M OpPMMPOBaHUS OCHOBbI
COXPaHeHUs1 1 MOBbLILLEHNS KOHKYPEHTOCTIOCOBHOCTM OTEUYECTBEHHON SKOHOMMKM. [nsi 9Toro Heo6XxoAMMO OCYLLECTBUTL psfa
nepBooYepeaHbIX MeponpUATUA MO hOPMUPOBAHUIO €AUHBIX CTPaTErMyeckmx Lenen u nocrneaoBaTenbHOCTN 9KOHOMUYECKMX
pedopM, 06ecneveHno HeM3MEHHOCTU U rapaHTUPOBaHHOCTY 3aLUMThl NpaB U cBoOOA UHBECTOpPA.
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