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IIAXOAUTH AO I[bOIO IHTAHHA OOIPYHTOBAHO, BPAXOBYIOYH AOLUABHICTB,
BHKOPHCTOBYIOYH PE3YABTATH HAYKOBUX AOCAIAKEHB, IIEPEAOBOTO AOCBIAY.
Bia opramizamii OOAiKy oOmAaTH IIpall  3aACKHUTb PIBEHb BHTPAT
IIAIIPUEMCTBA,  AKICTh, ITIPABAWBICTB, CIIPAaBEAAHBICTb, IIOBHOTA 1
CBOEYACHICTh PO3PAXYHKIB 3 TIEPCOHAAOM 3 OIAATH ITPAIii.
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3HAUEHHSA IHO3EMHUX IHBECTULIIN AAA
EKOHOMIKU YKPATHU

*
AanrreBa A.L, crysenTka
XapkiBchKu¥ HAIOHAABHHE TEXHIYHHE YHIBEPCHTET
CIABCBKOIO rocrioaapcrsa imeni IleTpa Bacuaenka

[Turanasa 3abeslredeHHs HAIIOHAABHHUX CKOHOMIYHHX IHTEpeciB B
YMOBaX TAODAABHUX TpaHCGOpMALiil Ta IHBECTUILIIHOI AIIAPHOCTI CTaIOTh
IIPIOPUTETHUMH  AAA  YKpaiHH, aA)Ke BiA HAAXOAKCHHA IHO3EMHHX
IHBECTHIIINT Ta IHBECTHIIH HAIIOHAABHUX BKAAAHHKIB 3aACKUTH PIBEHB
AOOPOOYTY TPOMAAAH T2 PO3BHTOK EKOHOMIKM KpalHH B IIIAOMY.

IuBectnmii — me BuxopucraHHs (diHAHCOBUX pecypcis v dopmi
AOBIOCTPOKOBHUX BKAAACHB KAITIITAAY (KaIliTAAOBKAQACHB).

TuBecTrmil MOXKyTh OyTH PH3HKOBAHUMH (BEHUYPHUMM), IPAMIME
noprderpHuME. BeHdypHUil Kamitaa sBAasge coOoro imBectumil y opmi
BHITYCKY HOBHX 4aKIIH, IO 3AINCHIOIOTBCA B HOBHX cepax AIAABHOCTI,
IIOB'I3AHUX 13 BCAHKHM pPH3HKOM. PH3MKOBAHE BKAGACHHI KAILTAAY
0OyMOBACHE HEOOXIAHICTIO (DIHAHCYBAHHA IIAIIPHEMCTB, AKI IIIBHAKO
possuBaroThcA. Haffgacrirme 1ie BIAOYBa€ThCA B TaAY3AX HOBHX TEXHOAOTIH.
ITpami imBecTHIii — BKAAACHHA B CTATYTHHN KAIITAA KOMIIAHI 3 METOFO
OACP/KaHHA IIPUOYTKY 1 IIpaBa HA yY4aCTb y KCPYBAHHI I[€I0 KOMIIAHIEIO.
IMoprdeasni inBectuil mos'a3ani 3 hopMyBaraM opTdeast (CyKyIHICTb
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310paHHX pPa3OM PI3HHUX IHBECTHUINHHNX IHCTPYMEHTIB AAf AOCATHEHHSA
iHBeCTHIIAHO! IHAI BKAGAHHKA): SBAAIOTH CODOIO IIPHAOAHHA LIHHHUX
mamepis i immmx akrwsis. [lpuHimmamu ¢oOpMyBaHHA IHBECTHIIHHOTO
moprdpeas € Oesmexa N IPUOYTKOBICTH BKAAAEHB, IXHE 3pOCTaHHA I
AIKBIAHICTB.

Ormxe, IHBECTHINI I KOIITH, ITIO HA TPHBAAHH YaC BKAAAAFOTBHCA
iHBECTOPOM y HEODOPOTHI AKTHBM INAIIPHEMCTBA Ta CIPAMOBaHI Ha
OTPHMAHHA HUM IIPUOYTKY. 34 AKEPEAAMH OTPUMAHHSA IHBeCTHIII OyBAaIOTH
ABOX BHAIB — BHYTPIITHI (B CEpEAMH] KpaiHHM) Ta 30BHIITHI (MIKHAPOAHI).
MixHApOAH] IHBECTHINI — IIeé AOBIOCTPOKOBI BKAAQACHHS KAITTAAy 32
KOPAOHOM 3 METOIO OTPHUMAHHA IIPHOYTKy. PO3pI3HAIOTH ABI OCHOBHHUX
dopMu 1HO3eMHHX 1HBeCTHIH: HpsMi iHO3eMmHI iHBectuiii; moprdeabHi
iHo3eMHi imBecTHIl.

IHo3emHi iHBecTHII] BIAIIPAIOTH BAXKAUBY POAB B CKOHOMIII OyAB-
AKOI AEpKAaBH HE3AACKHO BIA PIBHA 1i PO3BUTKY Ta CIPHUAIOTH i
EeKOHOMIYHOMY  3POCTAHHIO  IIPHHMAFOYOi  CKOHOMIKM Ha  OCHOBI
e(DEKTUBHIIIIOTO BHKOPHUCTAHHA HAIIIOHAABHHX PECYPCIB, OCKIABKA BOHH €
AKEPEAOM  KAIIITAAOBKAAACHD, IIPHUYOMY V OpMI Cy4acHHX 3acODIB
BUPOOHHUIITBA, 3aAYYAIOTH BITYM3HAHHUX INAIPHUEMINB AO IIEPEAOBOIO
FOCIIOAAPCBKOTO AOCBIAY, CIPHAIOTH IIOLINPEHHIO IHHOBALIIH, 301ABIIICHHA
IIPOAYKTHBHOCTI IIpalll Ta IABHINEHHIO AOOpPOOyTy HaceAeHHA. [HO3eMHI
IHBECTHII] CHPABAMIOTH BIAUYTHHI BIIAMB Ha EKOHOMIKYy VYkpaiHm y
BUPOOHUIITBI, 3alHATOCTI, AOXOAAX, LIHAX, EKCIIOPTI, IMITOPTI, IAATIKHOMY
0aAaHCl, EKOHOMIYHOMY 3pPOCTaHHI Ta 3araABHOMY AOOPOOYTI HAaCeACHH:A
KpaiHH.

Ao YMHHUKIB, fKI BIAHBAIOTh HA BEAUYHHY IHBECTHIIN B €KOHOMIKY
VkpalHu BIAHOCATB: OUIKYBaHHE AOXiA, HAYKOBO-TEXHIYHHI IIPOTpEC Ta
IHHOBAIIIi, BIACOTKOBA CTaBKa, IIOAATKOBA CHCTEMA, PIBEHb KPHMMiHOTCHHHUX
Ta IHIMUX PH3HUKIB, AeMorpadivyHHI YHHHHK, CHTyallid Ha (POHAOBOMY
PHHKY, ITOAITHIHHH YHHHHUK, MIKHAPOAHE CTAHOBHUIIE KPAlHH, CHTyaIlid B
E€KOHOMIII.

VkpaiHa Mae YMMaAO YHMHHUKIB IHBECTHIIHHOI IIpUBaOAHBOCTI, TaK
AK: AOCHTb BHUCOKHH pPIBEHb IIPHPOAHO-PECYPCHOIO  ITOTEHIIIAAY,
HACHYCHICTD 1 PI3HOMAHITHICTH fIKOIO CIBOPIOE 043y AAf  IIMHPOKOL
IHBECTHIIIITHOI AIAABHOCTI B YKpaiHi, HafBHICTb IITHPOKOIO CIIEKTPY
PEKpeariiiHUX PecypciB, AKi MOXKYTb CTATH OO’€KTOM IHBECTYBAHHA AAfA
PO3BUTKY TYpPHU3My 1 AFOACBKHH ITOTEHIAA, SAKOMY XapaKTepHU3YEThCA
HAA3BHYAHHO BHCOKHM  OCBITHBO-IPO(ECIIHUM pIBHEM HACEACHHH,
HasfABHICTh 0OaraTbOX IPHPOAHHX PECypciB, HHM3bKa IliHA PODOYOl cHAwH,
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BUTiAHE reorpadidHe MOAOKEHHS, CIPUATAUBI KAIMATHYHI YMOBH, POAFOUI
3EMAIL, TOIIO.

XapaKTepU3yrOUYH CyJ9aCHHI CTaH IHBECTHINH B YKpaiHi, MoxHA
3a3HAYNTH, [0 HA AAHHH MOMEHT HAIIIA ACPiKaBa He 3A00yAa CEpPHO3HUX
AOCATHEHb y 3a0€3IICYCHHI HAIIOHAABHO! KOHKYPEHTOCIIPOMOMKHOCTI Ta
iHBeCcTHIIAHO! IPpUBAOAUBOCTI. AA€ € I IIEBHI IIEPEIIKOAH, TaK, Ha XKAAD,
ypAA VYEpalHH pO3paxoBy€ B OCHOBHOMY Ha INATPHUMKY MIKHAPOAHUX
iHaHCOBUX OpraHizaiiii Ta YpAAIB BHCOKO PO3BHHYTHUX ACpiKaB, Ha
pO3MIIIICHHA CBOIX HIHHUX IIAIlepiB HA 3O0BHIIIHIX pHHKAX. TakoxX, AO
OCHOBHHUX, Ha CBOTOAHI IIEPEITKOA HAa IIAAXY BKAAACHHS IHO3EMHHX
iHBeCTHIIN B €KOHOMIKY YKpalHH €: HeCTaOIABHICTD 3aKOHOAABYOI 0a3m;
HEe30aAAHCOBAHICTD €KOHOMIKH; HECIIPOMOXKHICTD BAAAH AOTPHMYBATHCDH
B3ATHX Ha cebe 3000B’f3aHb;  HEBIAIIOBIAHICTD  OpraHi3amifiHHX
VIIPaBAIHCPKHX (POPM CBITOBHM; €KOHOMIYHA 1 ITOAITHYHA HECTAOIABHICTB;
KOPYIIIIif.

ITepeBaxuO came Ili HPUYMHM, IO 3HAYHOIO MIPOFO 3aAEKATH BIA
ACPIKABH, CTPHMYIOTH IIHPIINNA AOCTYII iHBecTHIl B Ykpainy. Tomy B
VxpaiHi, Ae OIABIIYy YaCTHHY E€KOHOMIKH KOHTPOAIOE AEpaBa, IHO3EMHE
IHBECTYBAHHA € OAHOYACHO 1 €EKOHOMIYHOIO, 1 ITOAITHYIHOIO IPOOAEMOIO.

AAf  BHpIIIEHHA IPOOAEMH aKTHBI3AIi IIPUTOKY IHO3EMHEX
IHBeCTHIIIH B YKpaiHy BaKAUBUM € 3AIFCHEHHA TAKHUX 3aXOAIB: CTBOPECHHSA
cTabIABHOIO  3aKOHOAABCTBA; BUSHAYCHHA IIPIOPUTETIB  IHBECTYBAHHS;
CTBOPEHHA CHPUATAUBOTO IHHOBAIIHHOIO KAIMATY; CIIPUAHHA 3aAYICHHA
HIPAMOrO IHO3EMHOIO KaIliTaay B cdepy MaTepiaAbHOIO BHPOOHHIITBA;
CTBOPCHHA CIPHUATAUBHX YMOB AAfl PO3BHUTKY CIIABHUX ITAIIPHEMCTB;
CTBOPEHHS CIIIABHUX INAIIPHEMCTB, 32 TaK 3BAHOIO, KHTAHCHKOIO CXEMOIO,
AKa IIepeADAYAE 3 CAMOTO IOYATKY BOAOAIHHA KOHTPOABHIM IIAKECTOM AKIIH
IIAIIPUEMCTBA  YKPAiHCBKOIO CTOPOHOIO, 3TOAOM, depe3 5-7 pOKiB,
yKpalHCBKUMHU MafoTh OyTa  75% akiii, i me depes 10-12 poxis criabHe
ITAIIPUEMCTBO ITOBHICTIO CTA€ YKPAIHCHKIM.

Orxe, AKo YkpalHa 3MOXKE PO3POOHUTH Ta BIIPOBAAUTH 3aXOAH,
HEOOXIAHI AAfl 3POCTAHHSA IHBECTHINN 1 MIABHIIECHHA 1X ed)EeKTUBHOCTI, TO
BOHA OyA€ MATH IIPEKPACHI IIEPCIEKTHBH AASl BIAHOBACHHA €KOHOMIYHOTO
CTaHy, AKi IPUBAOAIOIOTH IHO3EMHUX 1HBECTOPIB.
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