YK 33.001

E.M. II]OJIOKOBA, ct. nipen. III'TY, Ilonraga,
H0.FO. CYBOPOBA, ctyn. ILII'TY, Ilontaga,
B.O. HBAHOBA ctyn. III'TY, Ilontaga,

A.HU. TAPAITATOB ctyn. III'TY, IlonTaga,

NCCIEAOBAHUE PASBBUTUA UHBECTULIMOHHBbIX
IMPOLHECCOB B YKPAUHE

B nanHOlt craTthe paccMOTpEHBI MpPOOJIEMbl WHBECTUIMOHHBIX IIPOLIECCOB, COCTOSIHHE
MHBECTULMOHHOTO KJIMMAaTa, a TaKKe NPEJIOKEHBl MEPOIPHSITHS [UIsl YCHEIIHOTO Pa3BUTHSA
MHBECTUIMOHHBIX IIPOLECCOB B YKpPauHe.

In this article problems of investment processes and investment climate of Ukraine are
examined, and activities for the successful development of the investment processes in Ukraine
are proposed.
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Ilocmanoexka npoonemsl. HeoTbemyieMbIM yCIIOBHEM (DYHKIIMOHUPOBAHUS
HSKOHOMHYECKOM CHUCTEMBbI JIHOOOTO YPOBHS CJIOXKHOCTHU SIBJIICTCS HAJIMYME
HEOOXOJUMBIX MaTepUAIbHBIX, TPYAOBBIX, (PMHAHCOBBIX U JIPYTUX pecypcoB. Mx
UCIIOJIb30BAHKE B MPOM3BOJCTBEHHOM MpOIEcce, MONyYUBIIEe B HAyKe B CaMOM
o0IIeM OIpeiesIeHUd «MHBECTUIIMOHHAS JIEATEIbHOCTh» COCTaBIIIET OCHOBY HE
TOJIKO XO3SIMCTBEHHOM c(ephl, HO U O0IIECTBEHHOW cucTeMbl B 1iesioM. [loaTomy
JTaHHas TmpodremMa SBISETCS ONHOM u3 (yHAAMEHTAIbHBIX B HKOHOMHUYECKOM
Teopun. B yCIOBHSIX pecTpyKTypHU3alMi SKOHOMHUKH CTpPaHbl, TpaHChHOpMAIUH
OTHONIIEHUH COOCTBEHHOCTH, PAa3BUTHS PBIHOYHBIX OTHOIIEHWH BO3HUKAIOT
poOJIeMbl WHBECTUIIMOHHOTO OOECIIEYCHHS PACITUPESHHOTO BOCIPOM3BOICTBA HA
COBEpIICHHON Kaue€CTBEHHOM OCHOBE. OJTO TpebyeT HOBOro (HopMHUpPOBAHUS
MEXaHU3MOB MaKpOIKOHOMHUYECKOTO CaMOPETYJIUPOBAHUS ~ HHBECTUIMOHHBIX
IPOLIECCOB.

[IpobneMa UHBECTUIIMOHHOM JACSATEILHOCTU OTJIMYAETCS 0COO0M CIIOKHOCTBIO U
MHOTOIpaHHOCTBHIO. Ee mocneacTBusi mposIBIISIIOTCS HE TOJIBKO B SKOHOMUKE, HO U B
COIIMAJIbHON, TOJUTHUYECKOW cdepe; OHM HMEIOT OOJBIIOE BHYTPHUOTPACIEBOE,
nemorpaduyeckoe  3HaYeHWe M OpuponooxpanHHoe. OT  yCHEHIHOCTH
OCYILECTBJICHNS UHBECTUIIMOHHON MOJUTUKHA BO MHOTOM 3aBHCHT IOJIOXKEHUE el
B KPEIUTHO-OIOHKETHOW cdepe, (PUCKaIbHOM, a Takke (YHKIMOHUPOBAHHE
(GhOHIOBOTO, BAJIOTHOTO pBIHKA, OAHKOBCKOM M CTPaxoBOW JeATEIbHOCTH. B
YCJIOBUSIX PBIHOYHOM TpaHcopMmaIuu YKpauHbl U BBIXOJA €€ U3 SKOHOMUYECKOTO
KpU3HCa, a TAKXKE IIPEOJOJICHHS €r0 MOCIEACTBUM CYIIECTBEHHO MOBBIIIAETCS LIEHA
BO3MOXKHBIX OHIMOOK B pa3padOTKe W pealn3alud MaKpOIKOHOMHYECKOU
WHBECTUIINOHHOW TIOJUTUKE, TAaK KakK ATO MOXET eme Oojbine 000CTPUTH



JOMYIIIEHHBIE Ha 3TAre Nepexo/ia K PhIHKY COLUANIbHBIE MPOCYETHI [1].

AHanu3 uccnedoeanuil u nyoauKayuil

B Vkpaumne mnpobOrema HMHBECTUUMOHHBIX MPOLECCOB MCCIENOBANIACH U
nyOnuKoBajlach ~ TakKMMU  yKpauHckumu  aBropamu: B.H.  HHAxkuHbIM,
B.B. llleBeuenko, Jmutpuem 3amaxunsiM, E.B. borynom, O.C. Caenxo[2] u 1p.

Axkmyanvnocms memul. Llenv padbomot

AKTyaJlbHOCTh UCCJIEIOBAHUS JAHHOU po0OJIeMbl COCTOUT B
METO/I0JIOTHYECKOM OOOCHOBAHMH, Pa3pabOoTKe W BHEAPEHHH B XO3SHCTBEHHYIO
MPAKTUKY PE3yJIbTaTUBHOM CUCTEMBI aKTUBU3Al[MM MHBECTULIMOHHOIO MPOLECCA.

Pemenne 3aga4 nmocTpoeHUs pplHOYHOW SKOHOMHUKHM B YKpawHE B LIEJIOM U B
MPOMBIIINICHHOCTH B YAaCTHOCTH CBSI3aHO C HEOOXOJAMMOCTBIO CTPYKTYPHOM
nepecTpoiiku, koropas Tpedyer (opmupoBanus u peanuzanuu dHPEKTUBHON
WHBECTUIIMOHHONW TMOJUTUKU. Pa3BUTHE WHBECTUIMOHHOIO TIpollecca Ha
MPOMBIIUICHHBIX MOPEANPUITUSAX YKpauHbl TpeOyeT MPUMEHEHUsI TaKoro
yIOpPaBIEHYECKOTr0  BO3ACHCTBHS, KOTOPBII HE MPOCTO  pearupyer Ha
MPOUCXOJIAIINE W3MEHEHUs, a, YYUThIBasg CYIIECTBYIOIIME XapaKTEPUCTUKU
WHBECTUIIMOHHON  MPUBJIEKATEIIBHOCTH  CTPaHbl, PETrHOHOB M  OTpaciei,
o0beUHSAET pelIeHus MpoOJeM HWHBECTHULIMOHHOM cdepbl € JOCTHKEHUEM
NEPCIEKTUBHBIX LEJIEH COUUATBHO-3KOHOMHYECKOIO Pa3BUTHUSA. JTHU YCIOBHS, a
Takke 3a7aun  3(G(EKTUBHOCTH MCIOJIb30BaHUS WHBECTUPOBAHHBIX CPEJICTB
JTUKTYIOT HE00XO0AUMOCTh (OPMHUPOBAHUS HWHBECTUIIMOHHOTO Tpolecca Ha
MIPOMBIIIUICHHBIX TPEANPUATUSIX HAa OCHOBE Pa3pabOTKH CTPATETHUH, TAKTHYECKUX
MEpPONPUATUNA, KOTOPbIE B CBOEH OCHOBE JOJKHBI HMETb MPUOPUTETHBIE
HaIlpaBJICHUS] UHBECTUPOBAHUSL.

[lenpto nmaHHOW pabOTHI SBIAETCS BBIABICHHE MPOOJIEM B HCCIEIOBAaHUU
WHBECTUIIMOHHBIX MPOLIECCOB, BAPUAHTHI UX PEILICHUS U ONTUMU3AIUU.

OcHoenoe uznodcenue mamepuana

NuBectunnonnsiM  kimMatoM (Investment climate) B oOmieM MOHMMaHUH
HAa3bIBAIOT CUTYAIUIO, CJIOKUBIIYIOCS B CTPaHE, C TOUKH 3PEHUSI OTEYECTBEHHBIX U
3apyOeKHbIX HMHBECTOPOB, KOTOpPHIC BKJIAJBIBAIOT CBOM KamWTall B pPa3BUTHE
SKOHOMHUKH [3, ¢.187].

OTOT MOKa3aTesb BKIIOYAET B ce0sl 3HAYUTENIbHOE KOJUYECTBO (HaKTOpPOB
pHUCKa, KOTOPBIE CKJIaAbIBAIOTCS O] BIMSHUEM BHEIIHMX U BHYTPEHHUX YCJIOBUH,
CUTYyalllid U MEPCIIEKTUB Pa3BUTHSL.

Obecnieuenne OJArONPUSITHOTO HWHBECTHIIMOHHOTO KiIWMara B YKpauwHe
OCTaETCsl BOMPOCOM CTPATETUYECKON BaXKHOCTHU, OT PEATU3ALNU KOTOPOTO 3aBUCUT
COIMAIbHO-DKOHOMHUYECKasl JTUHAMHKA, d(PPEKTUBHOCTh BOBJICYCHHS B MUPOBOE
paszelieHue TpyJa, BO3MOKHOCTH MOJIEPHHU3ALUHM HAa 3TOW OCHOBE HAIMOHAIbHOMN
HKOHOMHUKH.

Ha cerogna B YkpaumHe yke CO34aHO IPaBOBOE IMOJE ISl OCYIIECTBIICHUS
WHBECTUIIMOHHOM JesiTeNbHOCTU. B uwactHocTtH, 3Ta cdepa JeATeNbHOCTH
perynupyercs psjaoM 3akoHOB YkpauHbl («O0 MHBECTUIITMOHHOM JEATEIbHOCTHY,
«O pexuMe MHOCTPAHHOTO MHBECTUPOBAHUS», U JIP.), & TAKXKE MOCTAaHOBICHUSIMU
u pacnopstkenusiMu KMY [4, c. 18-19]. CornacHo 3TUM HOpMaTHBHO-IIPABOBBIM
aKkTaM, B YKpaumHE IMpPeayCMOTPEHbl paBHbIE IpaBa M TapaHTUHU 3alIUThI



MHBECTULIMA i1 BCE€X  CYOBEKTOB  WHBECTHLMOHHOM  J€ATEIbHOCTH.
OAHOBPEMEHHO IS 3aIMThl HHOCTPAHHBIX MHBECTUIUI U CO3/IaHMSI YCIOBUN IS
MEXAYHApOJHON HWHBECTULIMOHHON JESITENIbHOCTH MOJANHMCAHBI COTJIAIICHUS O
COJICHICTBUM M B3aMMHOM 3aIlIUTEe UHBECTUIIMH OoJiee yeM ¢ 70 cTpaHamMu Mupa.

Mexny Tem, HECMOTpS Ha CyIIECTBEHHble Yycuius B (QOPMUpPOBaAHUU
COOTBETCTBYIOIIMX  OPraHU3allMOHHO-DKOHOMUYECKMX U  TPABOBBIX OCHOB
YKPEIUICHUS] MHBECTHIIMOHHOTO  KJIMMaTa, MEXJAYHAapOJHBIMU  SKCIEpTaMH
OTMEYaeTCs CHU)KEHUE WHBECTUIIMOHHON MPUBJIEKATEILHOCTH Y KPAUHBI.

TedeHre COBPEMEHHBIX MOJIUTUYECKUX MPOIIECCOB U OTCYTCTBUE MPAKTUYECKON
peaJiu3allud  yCTAHOBJEHHBIX  LEJIe W MPUOPUTETOB  YIIy4dIlIEHHE
MHBECTUIIMOHHOTO KJIMMaTa B YKpauHe MPEeUMYIIECTBEHHO HEraTUBHO BIIUSIOLIUX
Ha MHBECTUIIMOHHBIM KIMMAT U, B YaCTHOCTHU, MEXIYHAPOAHYIO HHBECTULIMOHHYO
IPUBJIEKATEIBHOCTh Y KPAaUHBI, IOBBIIIAIOT PUCKH JJI1 HHBECTOPOB, 00YCIIaBIMBas
TEM CaMbIM TOTEPH B KOHKYPEHTHOW OOprOe 3a MHpOBBIE WHBECTUIIMOHHBIC
pecypchl.

VYiayumieHue  ypoBHS ~ aKTUBHOCTH ~ MHBECTHMLMOHHBIX  IPOIIECCOB  Ha
NPEANPUATHAX BO3MOXKHO TIpPU  YBEIMYEHUHM OOBEMOB TOCYAAPCTBEHHOIO
MHBECTUPOBAHUS MPHU YCUJICHUU €ro I1eJIEBOW HAIPaBJIECHHOCTH, BHEIPEHUU IPU
npuHsatuu  HanmoroBoro kojxekca VYKpauHbl JEHCTBEHHBIX HAJIOIOBBIX U
aMOPTHU3AIIMOHHBIX CTUMYJIOB MHBECTUIIMOHHOW W MHHOBAIMOHHOW JESATEIHHOCTU
CyOBEKTOB BEICHHS XO3SIICTBA.

Ilepcnexkmuewt pazeumus

OCHOBHBIE MEPOIPUATHS, KOTOpbIe, Ha Hall B3IJIAL, OyIyT CHOCOOCTBOBAThH
AKTUBM3allMM WHBECTULMOHHBIX IPOLECCOB: CTPATErMYECKOE IUIAHUPOBAHUE
COLIMAJIBHO-DKOHOMHYECKOI0 Pa3BUTHUS CTPaHbl; HaJaXUBAaHWE COTPYIHHYECTBA
«BJIACTH-00ILIECTBO»,  «BJIACTh-OM3HEC» HAa  NPHUHIMUIAX  OTKPBITOCTH U
IPO3PAYHOCTH MPUHATHS U PEATM3ALMKN YIPaBICHUYECKUX PEIICHU; peanu3anus
UH(GOPMAIIMOHHON TOJUTUKH, HAMpaBIeHHOW Ha (popMHupoBaHHUE OIarONPUATHOTO
WHBECTULIMOHHOTO MMUJDKA CTpaHbl, TMOBBIIIEHUE YPOBHS HWHBECTULMOHHOU
IPUBJIEKATEIBHOCTH MPEANPUATHIA MyTeM pa3paboTku >PGEKTUBHON cTpaTeruu
pa3BUTHUSI U €€ 00OCHOBAHHE C TTOMOIIbIO OU3HEC-TUIaHA.

Buieoown

CoBpeMeHHbIE YCJIOBHS SKOHOMHMYECKOTO pa3BUTHUSL TPeOYIOT MPOBEACHHUS
AKTUBHOM TMOJIUTUKU TIO TPHUBJICUYCHHUIO NPSIMBIX WHOCTPAHHBIX WHBECTUIMH. B
VkpauHe co3gaHa — 3akoHojarenpHas 0a3za B cdepe  peryinMpoBaHMS
WHBECTULIMOHHOM JESATENBHOCTH, KOTOpash IOCTENEHHO COBEPUIEHCTBYETCS C
LEJIBbIO TIOCTUKEHUS OOJIBLIET0 MPUTOKA MHOCTPAHHBIX MHBECTHUIINM U MOBBIIICHUS
7 (PEKTUBHOCTH WX UCITOIH30BaHMS.

Ha Ham B3mmsia, uisl yCHENMIHOTO pPa3BUTHS HHBECTULMOHHBIX IPOLIECCOB B
VYkpauHe HE0OX0IUMO:

- co3maTh  OnarompuATHbIE  WHBECTULMOHHBIE  YCIOBHS JUII  MEHee
PECYPCOEMKHX OTPACIIEH;

- YMEHBIIUTh PECYPCOEMKOCTb NPOJAYKTa 3a cueT 3(PPeKTUBHOro
UCIIOJIb30BaHUS TpyJa U KanuTania;



- pa3paboTaTh WHBECTHIIMOHHBIE MEXaHU3MbI 3()PEKTUBHOTO MCTIOIB30BAHUS
pECypCoB;

- COo3JaTh HAIMOHAJILHYI0 WHHOBAIMOHHYIO CHCTEMY C IICJbIO CO3JdaHUS
HOBBIX TOBApOB, Y(PPEKTUBHBIX MAIIMH ¥ BBICOKUX TEXHOJIOTHH IJISI IPUBIICUCHUS
WHBECTUIINN B TAHHBIC HATIPABJICHMSI.

JlanpHele wucciaenoBaHUs aBTOpaMu OydyT HampaBieHbl Ha H3YUYCHHE
WHBECTULIMOHHBIX  MPOLECCOB B  arpapHoM  CEKTope, Kak  HauOoiee
IIPUBJIEKATEIBHOIO ¢ TOUYKU 3PEHUSI UTHBECTUPOBAHUS.
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