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CTyaeHT 2 kypey
dakynbTeTy MiXKHApPOAHUX EKOHOMIYHMX BigHOCMH XHEY

NMPABOBOE PEINYJIMPOBAHUE UHBECTULUUOHHON
AOEATEINIbHOCTU B YKPAUHE

AHHOmMauyusi. PaccmMompeHb! UCMOYHUKU, peaynupyrouue UHBEeCMUUUOHHYIO OessmernlbHOCMb, a makxe rnpoeedeH
aHarnu3 UHeecmuyuUOHHO20 3akoHoOamerbcmea YKpauHbi.

AHomauia. PosenaHymo Oxepena, wo peaynombs iHeecmuyiliHy OisfibHICMb, @ makoX npoeedeHo aHarli3
iHeecmuuiliHo2o 3akoHodascmea YKpaiHu.

Annotation. The article deals with information about the sources, regulating investment activities, as well as an
analysis of the investment legislation of Ukraine.

Knroyesble crosa: uHeecmuyuu, UH8ECMUUUOHHasi 0esimesibHOCMb, eocyaapcmeeHHaﬂ UHeecmuyuoHHasA
rnonumuka.

B HacTosillee Bpems akTMBM3aUMSA WHBECTULIMOHHOW [AEATENbHOCTU U 3HaYMTEenbHOE HapalumMBaHue o6bLemMoB
WHBECTULIMIN ABNSETCS aKkTyanbHOW 3afjadvent rocyfapcTBa, Tak Kak O4HUM M3 NPUOPUTETHLIX HamnpasrieHui onpeaeneHns
9KOHOMMYECKOM MOMUTUKN rocydapcTBa eCTb, corfacHo Xo3sNMCTBEHHOMY kopekcy (cT.10 n.1), AesaTenbHOCTb,
HanpaBneHHast Ha co3gaHue cybbekTaMu XO3ANCTBOBAHUS HEOOXOAMMbLIX YCMOBUI AN MPUBIIEYEHNS U KOHLIEHTpauun
CPeacTB Ha HyXAbl pacLUMPEHHOro BOCNPOU3BEAEHMS OCHOBHBIX CPeACTB NPOW3BOACTBA, MPEeMMYLLEeCTBEHHO B obnacTsx,
pa3BuTME KOTOPbIX ONPeaerneHo Kak NPMopuTeT CTPYKTYPHO-OTPacneBow NONMTHKK, a Takke obecneyeHne adheKTUBHOMO 1
OTBETCTBEHHOIO MCMOSb30BaHUSA 3TUX CPEACTB U OCYLLECTBIIEHUSA KOHTPOSS 3a HUM, TO €CTb MHBECTULMOHHAsA nonutuka [1].

MpoBeneHne CTPYKTYpHbIX pedopM BO Bcex 06nacTtsax 9KOHOMUKM OOYyCrNOBMMBAETCA  KapAuHamnbHbIMU
N3MEeHEeHNAMN OBLLLEeCTBEHHO-3KOHOMUYECKOrO YCTPOMCTBa rocyaapcTBa. JTO BbI3blBaeT NOTPeOHOCTbL MpuBReYeHns
COOTBETCTBYIOLUMX UMYLLECTBEHHbIX W  WHTENNeKTyanbHblX LEHHOCTEN, KOTopble BKMadblBaloTCA B OObLEKTh
npeanpyHUMAaTENbLCKOA U APYrMX BUOOB OEATENbHOCTM, B pesynbTaTte KOTOPOW co3gaeTcs npubbinb unuM gocturaercst
coumanbHbln acpdekT. Takme LEHHOCTU MMEIDT Ha3BaHUe UHBECTUMUMIA. M MOryT GbITh:

* cpeacTBa, Lenesble 6aHKOBCKME BKadbl, Nav, akummn u agpyrue LeHHble bymarn;

* ABWXMMOE 1 HEABWXMMOE UMYLLECTBO (ZOMa, COOPY>XeHUsl, 000pyaoBaHMe 1 Apyrve MaTepuarnbHble LEHHOCTU);

* UMYLLIECTBEHHbIE NpaBa Ha OCHOBE aBTOPCKOro npasa, OnbIT U ApYyrMe UHTeNneKTyanbHble LeHHOCTY;

* COBOKYMHOCTb TEXHWYECKUX, TEeXHONMOrMYecKnX, KOMMEPYECKMX W APYruxX 3HaHui, OdOpPMIEHHbIX B BuAe
TEeXHUYECKON AOKYMEHTauun, HaBbIKOB M NPOM3BOACTBEHHOIO ONbiTa, HEOBXOAMMBIX ANS OpraHu3auuy Toro UM UHOro BMAA
Npon3BOACTBA, HO HE3aNaTEHTOBaHHbIX (HOY-Xay);

* npaBa MNonb30BaHUS 3eMeln, BOOOW, pecypcamu, AOMamu, COOpYXeHusMM, obopyaoBaHWEM, a Takke Apyrue
UMyLLEECTBEHHbIE NpaBsa.

MockonbKy YKkpanHa HaxoguTCsA Ha CTaaun nepexofa K pbIHOYHOM SKOHOMMKE, LieriecoobpasHO paccMOTpeTb, Kakum
06pa3oM NponcxXoauT perynnpoBaHme MHBECTULMOHHOIO NpoLiecca B rOCyAapCTBE C AaHHLIM TUMOM 3KOHOMMUKMU:

a) nyTem rocyaapCTBEHHON WMHBECTMLMOHHOW MNOMUTUKW, KOTOpas onpedenseT UM noaaepXuBaeT MpUoOpUTETHbIE
HanpasneHWs pPa3BUTUS IKOHOMMKMW;

6) nyTeM WHOMKATMBHOTO MMAHWPOBAHUSI OMpPedeNieHHbIX Moka3aTene W YCTaHOBIEHUS HOpPMaTUBOB
perynMpoBaHns UHBECTULIMOHHOIO NpoLecca;

B) nyTem obecneyeHns Hagnexawero yHKLUMOHMPOBAHUSA OrOBOPHO-MNPAaBOBON CUCTEMBI,

r) nyTem nonyyYeHns paspeLLeHns Ha UCNOMHEHNe CTPOUTENbHbIX paborT.

B cBoto ouepeb, rocygapcTBeHHast UHBECTULIMOHHASA MOMNUTUKA MOXET NPOBOAUTLCS Crneay oM obpasom:

a) OCyLLEeCTBIEHNE rOCYyAapCTBEHHbIX MHBECTULIUIA;

0) co3gaHne MexaHW3MOB, KOTOpble COAENCTBYIOT MOBBILEHWIO HAAEXHOCTU YacTHbIX MHBECTULMIA, B TOM 4ucre
Yepes nNpefocTaBeHne rocy4apCTBEHHbIX rapaHTUi.

MHBECTNLMOHHAA OeATeNbHOCTb B YKpauHe perynupyetcst psaom 3akoHoB: "O6 MHBECTULMOHHON AeATenbHoCTn",
"O BHelUHe3KoHOMMYeckon pAedrtenbHocTn”, "O6 obwmx npuHUMNax co3daHns M YHKUMOHMPOBAHUSA CreumnanbHbIX
(cBOGOAHBIX) 9KOHOMMUYECKUX 30H", "O pexume MHOCTPaHHOro MHBecTMpoBaHuUs" 1 "O rocyaapCTBEHHOM perynMpoBaHun
pblHKa LleHHbIX Bymar B YkpauHe", a Takke ApYrMMyM HOPMaTUBHO-MPaBOBLIMU akTaMu.

MpaBoBoOe perynupoBaHWe WHBECTULMOHHOW AESATENbHOCTUM OCYLLECTBNsieTC HopMamu 3akoHa YkpauHbl "O6
WHBECTULMOHHON fedatenbHocTn" oT 18 ceHTabps 1991 r. [2]. CornacHo 3TOMYy 3aKOHY, WHBECTULMOHHOW AeATeNbHOCTbIO
SBMNAETCA COBOKYNHOCTb MPaKTUYECKUX AENCTBUM rpaxKdaH, IopuANYEcKUX Nl U rocydapcTsa OTHOCUTENbHO peanu3auun
uHBecTMUM. B 12 cTatbe [AaHHOrO 3aKOHa OTMEYaeTCs, 4YTO rOCyAapCTBEHHOE perynvpoBaHue WHBECTMLVOHHOW
AeATenbHOCTM OCYLLECTBIISAETCS C Lenbio peanu3aumm 3KOHOMUYECKOW, Hay4YHO-TEXHUYECKON N CoLManbHOW NONUTUKN:

a) rocyaapCTBeHHOe perynmpoBaHne WHBECTULIMOHHON AeATeNbHOCTU BKOYaeT ynpasBneHvne rocyaapCTBEHHbIMU
WHBECTULMAMU, @ TakkKe perynvpoBaHNe YCrOBUA MHBECTULMOHHOW AEATEeNbHOCTU W KOHTPOSb 3a €e OCYLLEeCTBIEHMEM
BCEMW MHBECTOPAMM N y4aCTHUKAMWN NHBECTULNOHHOWN AeATENbHOCTMY;

0) perynupoBaHue ycnosui MHBECTULIMOHHON AeATEeNbHOCTU OCYLLEeCTBRAETCH NyTeMm:

* NPMMEHEHUs CUCTeMbl Hamoros ¢ AuddepeHumnaumen cybbLekToB U 06bEKTOB HanoroobnoXeHus, HanoroBbIX
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CTaBOK W NbIOT (HEKOTOPbIE U3 HMUX BUOOU3MEHEHbI C MPUHATEM HOBOTO HANOroBOro Koaekca);



* MpoBefeHVs1 KpeaWMTHOW U aMOpPTM3aUMOHHOW MOMUTMKM, B TOM uucre Gnarogaps yCKOpPEHWo amopTv3aumu
OCHOBHbIX (POHA0B;

* NpegocTaBneHns UHaHCOBOW MOMOLLM B BuAe AoTauuin, cybecuamin, cybseHuni;

* BHEAPEHUsI rOCYAapCTBEHHbIX HOPM U CTaHAapTOB;

* ynoTpebneHns aHTUMOHOMOSbHbLIX Mep;

* pa3rocy4apcTBeHns 1 npusaTu3aunm cobCTBEHHOCTY;

* NpoBeAeHMS NONUTUKN LLeHOODbpa3oBaHus;

* Apyrux mep.

Kpome Toro, 6 anpensa 2011 roga 6Gbina paccmoTpeHa v npuHsaTa MHBecTUUMOHHas pedopma YKpauHbl, obien n
OCHOBHOWM LIENbl0 KOTOPOW SBMSETCA aKTUBHOE MpUBREYEHUE NPSMbIX WMHOCTPAHHbLIX WMHBECTULMIA B SKOHOMUKY YKpawHbl,
opMmMpoBaHME MO3UTUBHOMO WMHBECTUMLIMOHHOTO MMMOKa YKpauHbl B MUpe, a Takke MO3UUMOHMPOBaHWE YKpauHbl Kak
drHaHCOBOrO, NONUTUYECKOro 1 BraHec-LeHTpa B BoctouHown EBpone.

OcHoBHasa yHKUMs peanusaunm MHBeCTUUMOHHOM pedopMbl BO3MOXeHa Ha [ocyaapCTBEHHOe areHTCTBO Mo
WHBECTULMAM U YNPaBEeHWNIO HauMoHanbHbIMU NpoekTamun YkpauvHsl [3].

MpegycmoTpeHo cosgaHve [ocygapcTBeHHOro hoHAa pervMoHanbHOro pasBUTUS, KOTOPbIM  obecnedvBaeT
OCYLLIECTBIEHNE KOMMMEKCHbIX MMaHOB PasBUTUS PErMOHOB W aAMUHUCTPMPOBAHME PacxOdOB Ha WX peanusauumio.
OCHOBHOWN (OyHKLMEN pesatenbHocTn paHHoro doHpa ABNseTca nopaepkka COo3[aHWsl KOMMEKCHOW WHBECTULMOHHOMN
MOZENN KaXaoro oTAenbHOro permoHa YkpauHol. B 6iogxete YkpavHbel Ha 2012 roag Ha 9Tu uenu npegycmoTpeHo 1,1 mnpg
rPH.

B0O3MOXHOCTM MHHOBALIMOHHOIO M COOTBETCTBEHHO UHBECTULIMOHHOIO PasBUTUS HaLMOHAanNbHbLIX UMW PermoHarnbHbIX
3KOHOMUVK OnpefensioTca KayeCTBOM CyLLECTBYIOLIMX B UX Npeaenax MHHOBALMOHHBLIX CUCTEM, OCHOBHbIMW CyGbeKkTamu
KOTOpbIX ABNSKOTCS NPOMbILUMIEHHbIE NPEAnpUATUS, Hay4HO-0Opa3oBaTernbHble KOMMMIEKCh, MHCTUTYTbl MHAPaACTPYKTYpPbI U
ap.

PaccmoTpum ana npumepa XapbKoBckyto obnactb. Tak Kak 60MbUMHCTBO KPYMNHbIX NPeanpuUaTUn JaHHOMO pernoHa
co3aHbl B MEPBOW MOMOBMHE MPOLUMOrO BeKa M OpraHu3oBaHbl MO WHOYCTpUanbHOMY Tumy, TO B CUMy 3TOr0 OHM
0OBbEKTUBHO He 00raaatoT BbICOKUM MHHOBALMOHHBLIM NOTEHLMANOM, @ 3Ha4YUT, U MIHBECTULMOHHOW NPUBMEKaTeNbHOCTLIO.

B XapbkoBe OCHOBHOW BKNaj B MHTerpanbHble nokasaTeny WHHOBALMOHHOW aKTUBHOCTM MPOMBbILLIIEHHOCTUN BHOCAT
Takuve KpynHble npegnpuatus, kak KOxkabenes, M ®3[, Typboatom, XAPI1, CTaHKOCTPOUTENbHbLIA 3aBOA, DNEKTPOTSHKMALL
[4]. OpHako B cTpaHax-nugepax CamblM BbICOKMM WHHOBALMOHHBIM MNOTEHUManom obnagalT Manble U cpegHue
npeanpuaThs, KOTopble CPeay MHHOBALMOHHO aKTUBHbBIX XapbKOBCKUX KOMMaHWIA NPaKkTUYECKN OTCYTCTBYIOT.

3a nocnegHui rod KOnMYECTBO MNPAMbIX MHOCTPaHHbIX WMHBECTULMI cokpaTuiock B nomnTtopa pasa. OCHOBHbIM
CEKTOPOM A1 UHOCTPaAHHOrO MHBECTMPOBAaHUSI CTan MHAHCOBbLIN CeKTop (67 %), B TO BpEMS KaK NPOMbILLMEHHbIA CEKTOP
coctaBnser nuuwb 15 %. B pesynbTate 9TO MOXET NPUBECTM K 3aMeAneHu0 TEMMOB pPas3BUTUS U CHUKEHUIO
KOHKYPEeHTOCNOCOBHOCTH permoHa. Tem He meHee, XapbkoB 06riagaeT MHOXECTBOM MHBECTULMOHHbBIX NPOEKTOB, KOTOpble
MOryT 6biTb 3anyLleHbl B No6ON MOMEHT MPU HanmM4yMu COOTBETCTBYHOLWEro duHaHcmpoBaHus. K npumepy, nporpammel,
KOTOpble MPUHMMAKOT y4vyacTue B HauMoHanbHbIX MpoekTax, — "[ocTynHoe xunbe", "KayecTBeHHas Bopa", cosgaHue
TexHononuca "Matuxatkn” u IT-napka "WHTennekTpoHuka". Takke He MeHee BaxHbI Ans XapbkoBa NPOEKT —
CTPOMTENbLCTBO COBPEMEHHOrO KOMGUHaTa no nepepaboTke TBepAbIX ObITOBLIX OTXOA0B, @ TaKkKe NPOEKT N0 MOAEPHU3aLUN
LeHTpanbHOro otonneHusa ropoga. MoaToMy BaxHeWlen 3agadvent Ans permoHa SBNSeTcs npuBredYeHne MHBECTUUMIA AnS
peanu3aumun AaHHbIX npoektoB. Tak, 30.09.11 B XapbkoBe npoLuen TpeTuin akoHoMudeckuii copym "MiHHosaumm. VHBecTnumm.
XapbKOBCKME MHULMATUBBI", HA KOTOPOM COCTOSINIOCH NOAMMCaHNE A0roBopa Mexay XapbKOBCKUM PErvoHOM 1 FocyaapCTBEHHbIM
areHTCTBOM NO MHBeCcTUUMAM. Pesynbtatom nognucaHHoro gorosopa ¢ [ocareHTCTBOM 6bino cosgaHve BceykpavHckoro
WHBECTULUMOHHOIO VIHTEpHEeT-nopTana, Ha KOTOPOM BCE PErMOHbl CTpaHbl MOTYT OOMEHMBATHLCS OMbITOM MO MPUBIEYEHUIO
rHaHCMpOBaHMS, a Takke pasMelLaTb MHOPMaLMI0 O CBOMX BU3HEC-NPoeKTax ANsi NPMBREYeHNs MHBECTOPOB [5].

lMocne nepecmoTpa 1 aHanM3a MHBECTULMOHHOIO 3aKoHOA4AaTeNbCTBa YKpauHbl MOXHO cAenaTh BbiBOA, YTO OCHOBbI
3aKoHoAaTenbCTBa PAaCMPOCTPAHAIOTCA Ha LUMPOKWMIA KPYr WHBECTULIMOHHOM OEATEenbHOCTM W OXBaTblBalOT BCE BUAbI
UMYLLEECTBEHHBIX W MHTENNEKTYarnbHbIX LEHHOCTEN, KOTOpble BKNaAbIBalOTCA B 06bEKTHI NpeanpuHUMAaTENbLCKOW U OpYyroWn
[eATENbHOCTU, B pe3ynbTaTe Yero co3gaeTcs Npubbinb Un coumarnbHbin 3dpdekT.

Tak Kak B HacTosLee BpeMs YKkpanHa HaxoauTcs Ha aTane nepexoa K pbIHOYHOW 3KOHOMUKe, 3TO obycnoenmeaeT
HeobXOAMMOCTb peLleHNs HOBbIX 3a4ad, CBA3aHHbIX C 3KOHOMWYECKMM pPasBUTUEM PErMoHOB W 3KOHOMUWKWU CTpaHbl,
YCOBEPLLEHCTBOBAHNEM HOPMAaTUBHO-MNPaBoBoOW 6a3bl, perynupyroLwen MHBECTULMOHHY AESATENbHOCTb CTpaHbl. [oaTomy
npsiMas noaaepkka rocygapCTBEHHOrO YPOBHSI M MHTEHCUBHOCTU WHBECTULIMOHHBIX MPOLECCOB B 3KOHOMMUKE SABMSIETCH
peLlaloLwmm yCrnoBueM CTPYKTYPHOWN nepecTponku [6]. Takke 0aAHON U3 BaXKHENLWMX 3a4ay YKpauHbl ocTaeTca obecneveHne
OGraronpusiTHbIX YCMOBUWA MPUBMEYEHUS U BHEOPEHUS B OKOHOMUKY CTpaHbl MHBECTULMOHHBIX PECYPCOB, YTO MOXHO
OCYLLECTBUTb MYyTEM YCOBEPLUEHCTBOBAHUsI MpaBoBoW 6a3bl, co3gaHus 3@EKTUBHBLIX MEXAHU3MOB CTUMYNMPOBAHUSA
WHBECTOPOB W YCTPaHEeHWs agMUHUCTPaTUBHBIX NPENATCTBUM B UX AeATenbHOCTU 6narogaps ynyyleHuo NHBECTULIMOHHOIO
Knumara.

Hay4H. pyk. Kopwakosa O. H.
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