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CTyneHT 4 kypcy
dakynbTeTy eKoHOMIkM i npaBa XHEY

NMPABOBOE PEINYJINPOBAHUE OTHOLLUEHWUI
BJNIOXXEHUA UHBECTULIMA B 3KOHOMUKY CTPAHbI

AnHomauusi. poeedeH aHanu3 UHBECMUUUOHHOU cumyauyuu 6 YKpauHe, uccriedosaHbl rpobrieMbl 6/10XEeHUs
uHeecmuuyull 8 3KOHOMUKY. [lpednoxeHbl nymu peweHusi OaHHbIX rpobnem u paspabomaHbl Memolbl M08bILEHUS
UHEEeCMUUUOHHOU rpusiekamesibHoCmuU CmpaHsbl.

Anomauisi. [posedeHo aHani3 iHeecmuuitiHoi cumyauii 8 YkpaiHi, 0ocnidxeHo npobnemu eknadeHHs iHeecmuuili 8
©KOHOMIKY. 3arnpornoHogaHo Wsaxu eupiuweHHs OaHux npobnem i po3pobreHo memodu nid8UWEHHS iH8eCcMUUItHOI
npusabnusocmi KpaiHu.

Annotation. Analysis of the investment situation in Ukraine has been carried out, the problems of investment in the
economy has been studied. The ways of solution of these problems were suggested and methods to increase the
investment attractiveness of the country have been developed.

Knrouesble crioga: uHeecmuyuu, 3KOHOMUKa, erdumoeaHue, 3aKkoHoOamesibCcmeo, aocydapcmeo.

C MOMeHTa NpoBO3rnaLleHns He3aBUCMMOCTY YKparHbl Nepes rocyaapcTBOM BCTAET BOMPOC CTAHOBIIEHNS U pa3BUTUSA
HEe TONMbKO 3KOHOMWKW CTpaHbl, HO W OTAENbHO ee oTpacnen, Yto TpebyeT NOCTOSHHOrO BIOXeHWUA kanutana. Passutue
3KOHOMMKU roCyapcTBa B LLENOM, Kak 1 OTAEmMbHbIX €ro CErMEHTOB, MOXET OCYLLECTBMNATLCA 3a CYET KPEAUTOBAHUS, LIENeBoro
BblOENeHNs OEeHeXHbIX CPeacTB U3 OlompkeTa Ha pa3BUTME KOHKPETHBIX HamnpaBrieHUn, a Takke 3a CYEeT NpUBMAEYEHMs TUX
CpeacTB B Ka4eCTBE UHBECTULNIA.

YuntbiBas TOT hakT, YTO pa3BUTUE PErMOHOB, OCYLLIECTBIISIIOLLEECS 3a CHET KpeauToBaHus, TpebyeT B ganbHenwem
BO3BpaTa 3aeMHbIX AEHEXHbIX CpeacTB U ynnaTtbl 3a Nosfib30BaHWE KPeaUTHbIMU pecypcaMu, CTaHOBUTCA OYEBUAHO, YTO
pasBUTME 3a CYET KPeauToBaHWs B AarnbHelliem nshKeT TshKenblM OpemMeHeM He TONbKo Ha 3aeMupka, HO U Ha
noTpebuTens, Tak Kak TpebyeT BkNoYeHUsi B ce6eCTOMMOCTb BbiNyCKaeMblX TOBAapOB M NPEAOCTABNAEMbIX YCIyT.

Torga Kak NpuBreYeHUe WHBECTUUMW He TpebyeT BO3BpaTa CPEACTB, WX MOXHO paccMaTpuBaTb Kak BuUg
npeanpuHUMaTtenbCcKoi OeAaTenbHOCTM, 4YTO npeanonaraeT MX OCBOEHME, a COOTBETCTBEHHO B AanbHenwem
OnaroTBOPHO CKa3blBAaeTCA Ha SKOHOMWKE MPeanpusaTUsl, permoHa M cTpaHbl B uenom. Mcxogs u3 BblleCcKa3aHHOoro,
COBEpLUEHHO O4YeBMAHA aKTyanbHOCTb M3bpaHHOM TEMBI.

Llens wuccnepoBaHna cocTouT B pas3paboTke MeToAMYECKMX pekoMeHAauMn OTHOCUTENbHO MOBbILEHUS
WHBECTULIMOHHON NpUBIEeKaTenbHOCTM 3KOHOMMUKN YKpPauHbI.

B pasnuyHoe BpeMs BOnpocamy BIIOXKEHUS] MHBECTULIMIA B 3KOHOMUKY 3aHVMAsNCb TaKMe OTEYECTBEHHbIE YYEHbIE,
kak C. Butte, V. Bbiwerpagckun, A. Mapwes, A. MoscecsiH, C. CyTbipuH, C. OrHuBues, B. Komapos, H. Munbyakos, M.
TyraH-BapaHoBsckui, a Takke 3apy6exHble y4yeHble — B. BpaHnar,
A. 3ak, W. Ilesun, 0. MeHgenees, J1. Nangay, 1. OsexTos, M. MNoptep, A. Fonag v gp.

Camo noHATME "MHBECTMUUM" O3HAYaEeT BIIOXKEHWUsI KanuTana B OTPacny 3KOHOMUKM BHYTPWU CTpaHbl N 3a rpaHuLen.
MHOCTpaHHble WMHBECTULMU ONpefensoTca Kak LEeHHOCTW, KOTOpble BKNaAblBATCA MHOCTPAHHLIMW MHBECTOpPaMu B
006BbEKTbI MIHBECTULMOHHOW OESATENBHOCTU, B COOTBETCTBMM C 3akoHaMu YkpanHbl "O6 MHBECTULMOHHON aeaTtenbHoctn", "O
peXrMMe MHOCTPaHHOro MHBECTMPOBaHMA". Llenbio BNOXeHNst MIHBECTULUIA ABMAETCS NoflydeHne npubbiny nnm JocTmxkeHue
WHOro coumanbHO 3Haummoro addekta. IHoCTpaHHOe MHBECTUPOBAHWE OCYLLECTBAETCS B pa3NuMyHbiX hopMax u BuMaax,
HO BCE XE€ WX MOXHO pa3fenuTb Ha [Ba OCHOBHbIX BMAa — 3TO FOCYyAapCTBEHHbIE U 4YacTHble MHBeCTMUMM. [MpaBoBoe
perynupoBaHue MHOCTPaHHbIX MHBECTULIMIA CYLLIECTBYET Kak Ha OCHOBE BHYTPEHHErO 3aKOHOAATENbCTBA CTPaHbl, B KOTOPYHO
BKIaAbIBAOTCA MHBECTULIMM, TaK U HA OCHOBE MEXAYHAPOAHbIX HOPMATUBHBIX akTOB. OCHOBHbIM HOPMaTUBHLIM NPaBOBbLIM
aKTOM, pernaMeHTUPYLLMM BOMPOCHI MHBECTULIMOHHOW OESATENBHOCTM Ha TEPPUTOPUM YKpanHbl, SBMSETCS 3aKoH YKpauHbl
ot 18 aerycta 1991 r. "O6 mHBeCcTUUMOHHON AesTenbHocTn" [1]. PeXMM MHOCTpaHHOTO MHBECTUPOBAHUSA HA TeppUTOPUU
YKpaunHbl, C y4eTOM ero ocobeHHocTeln, perynupyetca 3akoHoM YKpauHbl oT 19 mapTa 1996 r. "O pexume MHOCTpPaHHOro
MHBECTMpOBaHus" [2].

JTloboe rocyaapcTBO 3aMHTEPECOBAHO B MEPBY oyepedb B MHOCTPAHHbLIX UHBECTULMSX, NMPU YBENUYEHWUM LONN
KOTOpbIX 3KOHOMMKA rOCyAapcTBa pa3BmMBaeTcst 6ornee MHTEHCUBHO. Mo3ToMy co3gaHne 6naronpuaTHOrO MHBECTULIMOHHOMO
KnMmaTa $BNSIETCA OCHOBHOW 3ajayvent rocypapcrtBa. VIMEHHO OTCYTCTBME YETKOrOo 3akoHoAaTenbCTBa CO3JaeT
[OMNONHUTENbHbIE NPOBNEMbI MHOCTPAHHOMY MHBECTOPY, @ CrnedoBaTerNbHO, 3HAYMTENbLHO MeHee GnaronpuaTHLIA KnuMaTt
ONA  BMOXEHWs WHBECTULUMIA Haubonee pasBUTbIX CTpaH (OCHOBHbIX PELMNUEHTOB KanuTana) B 3KOHOMUKY
pasBMBaloLWMXCA CTpaH. B cBs3M C 4acToli CMeHOM 3akoHodaTenbCTBa WM HeCTabWnbHOM MONMUTMYECKOW CuTyauunen
WHOCTPaHHbIE WHBECTULMN HEe TOSMbKO YMEHbLUAKTCSA, HO W HEepaBHOMEPHO pacnpefensalTcs No permoHam YKpauHbl.
Hanbonee npuvopuTeTHbIMKM, C TOYKM 3pEHMS aHanusa npuBMEKATENbHOCTM pernoHa, saenswTca:  Kuesckas,
OHenponeTtpoBckas, [oHeukas, JlbBoBckas, Opecckasi, XapbkoBckasi obnactu. 3anagHble WHBECTOPbI BKMagbiBakoT
WHBECTULIMMN Npexae Bcero B Hanbonee nNpuopuTeTHbIE U NEPCMEKTUBHBbIE OTPAC/W: MALUMHOCTPOEHME U METannypruio, a
TaKke B CENbCKOe XO35MCTBO, Kak B NEPCMNEKTMBHOE HanpasfieHne pa3BuTUSA HAapOA4HOro xo3sancTea [3].

K coxaneHuto, MHBECTULMOHHYIO CUTyauuio B YKpauHe Ha CErOAHSILLHUA OeHb Hemnb3sl Ha3BaTb CTabWnbHOW U
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MOMIMTMKOB MPUHMMATbL KOMMPOMMUCCHbIE pelleHus. B 3Ton CBSA3W, Npu JOCTaTOMHOM YPOBHE MPUPOAHBLIX PEeCcypcoB,
6naronpusTHOM  KnumaTte W ygadyHoM reorpadMyeckoM  MNOMoXeHuu, GOomnblUOW  YMCNEHHOCTU  HaceneHus u
KBanuduumnposaHHon paboyen cune, MHBECTOPbl He CTPEMSATCS BKNaabiBaTb CPeAcTBa B 9KOHOMUKY YKpauHbl. OCHOBHble
MPUYUHBI Takoro HEeXenaHus BblTeKalT W3 MNOMUTU3MPOBAHHOCTM — 3TO HecTabwunbHas coumanbHo-nonuTUYecKas u
3KOHOMMYECKas cuTyaums, Janekoe OT COBepLUeHCTBa 3aKOHOAATENbCTBO M OTCYTCTBME FapaHTUM 3aluMTbl MHBECTOpA.
Takke NpenaTCTBYOT MHBECTUPOBAHUIO HE3HAHUE U HEXenaHue pykoBoauTenew npeanpustuii YkpauHbl pabotaTb no yc-
TaHOBMBLUMMCS B MUPOBOW MpaKkTWKe MpasBuriam, OTCYTCTBME oOnbiTa paboTbl C MHOCTPaHHBIMWU UHBECTOPaMU, HexenaHue
npeanpuaTUiA  MATM Ha MaTepuanbHble 3aTpaTtbl B npouecce MpuMBEYEHUs WHBECTUUMA. Ha WMHBECTUMLMOHHYIO
npuvBneKaTenbHOCTb CyLLECTBEHHO OKa3bIBAKOT BIMSHWE Takve (PakTopbl, Kak COCTOSHWE rocyfapCTBEHHOro A0rra, KOTopbIn
npoJdormKaeT pacTh, NPECTYNHOCTb U KOPPYNUWs, HenoMepHoe HanoroobnoxeHue, cnabopassutas GaHKOBCKas cuctema,
BanioTHas u Toprosas nonutuka. B HacToslee BpeMs MHBECTULMOHHAA AESATENbHOCTb OCYLUECTBSETCA B OCHOBHOM B
dopme PUHAHCMPOBAHNSA KPATKOCPOYHbIX NPOEKTOB, YAENbHbIN BEC AONTOCPOYHBLIX MHBECTULMOHHBIX KPEAUTOB HUYTOXHO
Marn, n 3To 06bsCHAETCSA, B NEPBYIO o4depeab, O4eHb BbICOKOM CTENEHbIO pucka [4].

Mo MHeHui0 aBTOpa, C Uenbilo Co3daHus OnaronpuUATHOrO MHBECTUMLMOHHOMO KnumaTta B YKpavHe HeobXxoammo
obecneunTb 4eTkoe B3aMMOAENCTBME BCexX BeTBeW BMacTW [ANs paspelleHns 3agad, KoTopble ynyywunu Obl
WHBECTULIMOHHYIO NPMBNEKaTENbHOCTb YKpauHbl.

Ona ctabunusaumm NONUTUYECKOW CUTyauMn U BOCCTaHOBMEHUS OOBEPUsSi rOCYAapCTBY HYXXHO criefoBaTb €4uMHON
NpoAyMaHHOM HauMOHamnbHOW CTpaTerMm u co3gasaTb €AuHbie YCrOoBUS AN MPUBIEYEHUs MHOCTPaHHOTO MHBECTOpPa B
YkpavHy. [ns atoro B nepByt0 o4vepedb HeobxoaMmo paspaboTaTb OCHOBHble HampasfeHus pasBUTUSA HapOLHOro
X039MCTBa YKpauHbl U co3fasaTth AnA 3TUX oTpacnei GnaronpusiTHble YCROBUS MX pas3BUTMSA Yepes cOo3gaHue pexuma
HanbonbLiero 6rnaronpuaTCTBOBaHUS, YTO NpMBReEKno 6bl nHBECTOpPA.

He nocnepgHio ponb B (GOPMUPOBAHMM MPUBREKATENbHOCTU UrpatoT Hanorn. [ns ynyyweHus CroXuBLLENCs
cuTyaummn Heobxoammo cbanaHcMpoBaTb CMCTEMY HaNMOroBOro 3aKOHOAATENbCTBA, AOCTMYb €70 COBEPLUEHCTBA, AN 4Yero
HY)XHO OTKasaTbCA OT [OEWCTBYIOLEN HblHE >KeCTOKOW 3aperynMpoBaHHOCTW  3KOHOMMWKW, KOTOpast TornkaeTt
npeanpyHUMaTtenen 3aHMMaTbCs TEHEBOW 3KOHOMMUKOW, AOCTUIHYTb COrNacoBaHHOCTUM BHYTPEHHEN HarnoroBon CUCTEMbI C
HanoroBbIM/1 CUCTEMaMM CMEXHbIX FOCYAapCTB, KOTOPble ABNAIOTCA OCHOBHBIMU 3KOHOMWYECKMMM NapTHepamn YKpauvHel.

OpgHvM 13 oTTankusalwmx ¢akTopoB AN MHOCTPAHHbIX WMHBECTOPOB SBMNSAIOTCH PUCKU, KOTOPble Henb3s
cnporHoaupoBatb. OAHWM 13 OaKTOpOB, BAUAIOWMX HA CTEMNeHb CHWKEHUS WHBECTULUMOHHBLIX PUCKOB, BbICTynaeT
CTpaxoBaHue, KoTopoe B YKpavHe HaxoauTCca B 3KOHOMM4Yeckn crabom cocTtosHun. M3-3a oTcyTcTBMS COBCTBEHHOrO
KanuTana CTpaxoBble KOMMaHWN He B COCTOSIHUKM obecneynBaTb CHWXEHNE MHBECTULMOHHBIX PUCKOB. OTO O3HaYaeT, YTo
CTpaxoBble KOMMaHuu NpoCTO He MOryT OTBeYaTb MO CBOMM [OMNroBbIM 00sidaTenbctBam. Kak crnencteue, BO3HUKaET
koppynuus. CumTaeTcs, YTO Camble KOPPYMMNUPOBAHHbIE CNYXObl B HalleW CTpaHe — 3TO CyA, MUMMUWS, NpPOKypaTypa,
CBY, TamoxeHHble opraHbl. C kaxabiM roooM KOppynuusi HEMPEKMOHHO pacTeT. Ha cerogHsAWHWA AeHb 3TOT mpouecc
perynupyetca 3akoHoM YkpauHbl "O6 ocHOBax NpefoTBpaLLeHnst U NPOTUBOAENCTBUS koppynumm B YkpavHe". Cam 3akoH
Aarnek oT COBEpLUEHCTBA, TaK KaK 3aTparMBaeT B OCHOBHOM ML, obnagatoowmx HesHauMTenbHon BnacTbio [5].

B aTOM CBSA3M TOMBLKO MPU MOMOLUM BbICOKOMOCTABIEHHbIX MWL, U3 Koprnyca rocyAapCTBEHHbIX YMHOBHUKOB UK
aenytatoB BepxoBHoro CoBeTa MOXHO paspellvTb BOMPOChI (haKTUHECKOro BO3MELLEHWS MPUYMHEHHOro Bpeda npu
HacTynneHun cTpaxoBoro cnyyasi. U6o ctpaxoBble KOMNaHu1, nonb3yscb HECOBEPLLUEHCTBOM 3aKOHOAATENbCTBA CTPAXOBOW
OeATenbHOCTW, MbITATCA perynupoBaTb BO3HMKalOLWMEe MNPaBOOTHOLUEHUS C YY4eTOM TOMbKO FWYHbIX WHTEepecoB. A
NpUHUMaemMble WM3MEHeHVUs B [AeNCTBYLlee 3aKoHOA4ATeNbCTBO B OCHOBHOM HarnpasrieHbl Ha YyBENuYeHue CyMMbl
obsi3aTenbHbIX NnaTexenh CcTpaxoBaTenel W yMeHblleHne (aKTUYECKON OTBETCTBEHHOCTW CTPAaxOBbIX KOMMAHWNA.
CnepoBaTtenbHO, Heo6X0AMMO 3akoHOAaTenbHO OTOWTM OT Mpouecca Y3aKOHMBAHUSA OTHOLUEHW MeXay CTpaxoBOn
KOMMaHven n cTpaxoBaTerieM Ha OCHOBE Tak HasbiBaeMbIX TUMOBbLIX JOrOBOPOB U MEPENTU K MOMHOLEHHOMY rpagaHCKo-
npaBoBOMY A0OroBopy. A 3akoHoJdaTento 3akpenuTb B 3akoHax obLleobssaTenbHble yCnoBus, KoTopble 6bl He Nnoaseprannch
M3MEHEHMNI0 MO COrfacuio CTOPOH (CyMMa dpaHLIM3bl, CPOKM BO3MELLEHUA MPUYMHEHHOro Bpeda), U npedycMoTpeTb
OTBETCTBEHHOCTb CTPaxoBLUMKA MpW HeCOOMNOAEHMN CPOKOB BbINMaTtbl CTPaAxOBOW CyMMbl BMAMAOTb [0 YrONIOBHOW
OTBETCTBEHHOCTMW.

/13 BCero BbILLEN3NOXEHHOIO crnegyeT, YTo Ha AaHHOM 3Tane npouecc MHBECTUPOBaHMSA B YKpPauHe OCTaBrseT xenatb
nyywero. Pa3BuTne MHBECTULMOHHOW aKTUBHOCTU B CTpaHe W, Kak CrneacTBue, ynydlleHUe WHBECTULIMOHHOIO Knumarta
ABNSAETCA OOHOW M3 OCHOBHbIX 3adad rocygapcrea. [na aToro Heob6xoaMMo yCcoBepLUEHCTBOBaTbL 3akoHoAaTenbHyto 6asy,
paspabotatb MexaHuW3M 3aliMTbl WMHOCTPAHHbIX WHBECTOPOB W 06EecneunTb YeTKMN KOHTPOSb  WHBECTULIMOHHOW
AeATEeNbHOCTN CO CTOPOHbI rocyaapcTBa, OTOMTU OT NPaKTUKNM POPMUPOBAHUS U MPUHATUSA 3aKoHOA4ATenbCTBa C y4eToM
NONUTUYECKUX NHTEPECOB NPaBsLLeN NapTUK U OTAENMbHbIX BbICOKOMOCTABMNEHHbIX NULL.

Hay4H. pyk. Cepauerko B. B.
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