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MNPOBJIEMBI CO3JAHUA BJAT'OITPUATHOTI'O
MHBECTULHHUOHHI'O KNIMMATA B YKPAUHE

ITocne ToOro, kak VYKpaumHa cTajga HE3aBUCHUMOM, 4YpE3BbIYAlHO BBIpOCIIA
aKTYaJbHOCTb H3Yy4YeHHUs TMPOOJEeM, CBS3aHHBIX C WHBECTUPOBAHHEM Pa3BUTHUS
SKOHOMHUKHU HOBOTO rocyjapctBa. Eciin ecTh MHBECTUIMH (2 OHU €CTh TOrJ1a, KOrja B
CTpaHe HMMEET MECTO OJarompHsITHBI WHBECTUIIMOHHBIM KJIMMAT), TO BO3MOXKHO
CIIPOTHO3UPOBATh TEHACHIUM COIUATIBHO-DKOHOMUYECKOTO Pa3BUTHUSI HAI[MOHA-
JBHOTO XO3AMCTBEHHOIO KOMIUIEKCA, KOTOPBIE SBIISIFOTCS 3aJ0OTOM HE TOJIBKO
SKOHOMHYECKOHN, HO M IIOJIMTHYECKOM He3aBHCHUMOCTH. OTMETHM, YTO B CBSI3H C
HEYCTOMYUBBIM MHBECTUIIMOHHBIM KJIMMATOM B COBPEMEHHON YKpauHE ymnpaBlICHUS
WHBECTUIIMOHHBIMU TPOIIECCaMU B YKpauHE SIBISCTCS YPE3BBIYANHO CIIOMXKHBIM,
MTOTOMY YTO MHBECTHIIMOHHAS JICATEIHPHOCTh B YCIOBHUSAX KpHU3HUCa SBIISCTCS CIa0O0M;
MHBECTULIMOHHAS MOJUTHKA - HECTAOMILHOI, UYTO CBSI3aHO C 3aKOHOAATEIbHOM 0a30ii,
HAJIOTOBOM TIOJIUTHKOW W TOMY TOJIOOHOE; HWHBECTUIIMOHHBIA MEHEKMEHT -
WHEPUHUOHHBIM. YTPABJICHUE HWHBECTUIMOHHBIMHM IIPOILIECCAMH, €r0 YKPEIUICHHE,
pa3BEPTHIBAHUE W TOCICAYIOIIEE pPa3BUTHUE CIEAYET HAYMHATH C KapJAWHAIBHOTO
YIAYYIICHUSI WHBECTUIIMOHHOTO KJIHMMaTa, TO €CTh M3 CYIIECTBEHHOI'O MOBBIIICHUS
WHBECTUIIMOHHOW TIPHUBJICKATEIBHOCTA TEPPUTOPUM Y KpPaWHbI B IIEJIOM, KOTOPOE
3aBUCUT OT ObICTpeiiiero oOecreueHuss CTaOWJIbHOCTH 3aKOHOJATEIbHOM 0as3bl,
YIAYYIICHUE HAJIOTOBOM TMOJMTUKA NYTEM CHI)KEHHS HAJIOTOB W YMEHBIICHHUS
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OTHOCHUTEJIbHO YacCTHOM COOCTBEHHOCTH WHOCTPAHIIEB. YUHUTHIBasi COBPEMEHHOE
COCTOSIHUE  DKOHOMHUYECKOrO0  TMOTEHIMajla W  OTPAaHUYECHHBIE  BHYTPEHHHE
WHBECTUIIMOHHBIE BO3MOXKHOCTU Ha MPOTSHKEHUHM BCEro Inepuoja TpaHcdopmanmu
SKOHOMUKH, TOCYIapPCTBO MBITAIOCH CO3/1aTh OJIATONPUSTHBIC YCIOBUS JJISl pa3BUTHS
WHBECTUIIMOHHOTO KjiIuMarta. bbul  OCyIIeCTBIEH TMepexoJ K  YIpaBICHUIO
WHBECTUIMAMHU Ha 0a3e PHIHOYHBIX OTHOIICHUH, CHOpMUpPOBAHA MHOTOCEKTOpPHAs
CHUCTEMa KalHUTAJIBHOTO CTPOUTEILCTBA U YCOBEPIICHCTBOBAaHA HOPMATHBHO-
npaBoBYI0 peryisnui. CTaTUCTUYECKHE JaHHbIC 3a MOCIEIHHUE HECKOJIbKO JIeT
CBUJICTEIIbCTBYIOT, YTO HAMETWJICS CTOMKHH POCT OOBEMOB MPSMBIX MHOCTPAHHBIX
MHBECTHIIMI B 3KOHOMHUKY Hamlero rocyaapcrsa. B mepBom momyroauu B 2009 r.
OoJbllle BCEro BBIPOC KamuTajd HepesuaeHToB u3 Kumpa - Ha 432,6 MiH. 107,
O®panuuun - Ha 361,6 muH. non, Poccuiickoit ®@enepauuu - Ha 101,5 mouH. goi.,
[Tonpmu - Ha 26,6 muH. non., Jlanuu - Ha 20,4 muH. non. B Hactosiiee Bpems, B
cdepe ynpaBiieHUs] UHBECTULIUSIMHU, HEOOX0AUMO (OPMUPOBAHUE KaK KOHEUHBIX, TaK
U TIPOMEXKYTOUYHBIX 1enied. st 3Toro HeoOX0UMO: ONpPEEeTUTh KPUTEPUH BBIOOpa
[JIABHBIX HAIpPaBIICHUN KalHUTAIbHBIX BJIOXEHUM; YCTAHOBUTh T€ HENPEMEHHBIC
yCIOBUS, TIPU  KOTOPHIX  OOECHEUYMBAIOTCA  BO3MOXKHOCTH  PACHIMPEHHOTO
BOCIIPOM3BOJICTBA  JUIsI  BCEX  YYAaCTHUKOB  MHBECTHIMOHHOIO  IPOLECCa;
chopMyIHpOBaTh MPUHIUIBI W YCIOBUS (PUHAHCUPOBAHHS HA PA3HBIX CTYIMEHSIX
WHBECTUIIMOHHOTO MPOIECcca, BKItoUas U 00pa3oBaHUE PECYPCOB BIOKEHUH.

MHorue mOTeHIMAIbHBIE WHBECTOPHI 3aMHTEPECOBAHBI B OOJBIIOM PBIHKE
VYkpauHsbl, B €€ HMIEAPHIX pecypcax, KBalu(QUIIMpoBaHHON pabodeil cuie, oqHaKO He
Cremar caenaTh peluTeNnbHbI mar. [loTeHnuanbHble aMEepUKAaHCKUE WHBECTOPbI
OCTEpEraroTCsl BIUSHUIO TAKMX HETATUBHBIX (PAKTOPOB KaK M30OBITOYHAS PETYIISIIHS;
CJIIOKHBIE, IyTaHblE M BBICOKME HAJOTH; 3aKOHBI, KOTOpPHIE MOTYT H3MEHHUTHCS;
HEBO3MO>XHOCTh BBITIOJIHATh KOHTPAaKThl. Bce 3TO co3paeT HEOIaronpusaTHyo cpeay
Uit OM3HEcCa M WHBECTUIMU. YKpaWHCKUE TPEANPUHUMATEIN HA3bIBAIOT TOT XKeE
CIIMCOK HETraTUBHBIX (hakTOpoB. JleiicTBUTENbHO, (PUCKANIbHAS CTPYKTypa SIBIISIETCS
BBIJJAIOIIUMCSL (PAKTOPOM, XOTS 4YacTO YPOBEHb HAJIOTOOOJOXKEHUS HE CUUTAIOT
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W3BECTHBI CBOMM BBICOKMM YPOBHEM HAJOrOOOJIOKEHHUS, OJJHAKO OHH HE
HCTBITBIBAIOT HEIOCTATKM HWHBECTULMU. BaXHeWIen s WHBECTOpA SBIISIETCS
SICHOCTh, MPO3PAYHOCTh W TpeABuaeHue. HescHble WM MPOTUBOPEUYUBHIE 3aKOHBI
BJIEKYT KOH(DJIUKTHI C HAJIOTOBBIMU MHCIIEKTOpaMH. B XysieM cirydae 5TO MPUBOJIUT
K KOPPYIILIHMK CO CTOPOHBI HAJIOTOBOTO MHCTIEKTOPa, KOMIIAaHUU WX U3 00EUX CTOPOH
BMecTe. Ho maxke 0e3 KoOppyniuu HeENpeacka3yeMo BBICOKHME HaJIOTH 3Hayar
OOJIBIIION PUCK, HU3KUE MPUOBUTM M HEOIaronpUsTHBIA WHBECTHUIIMOHHBIN KIHUMAT.
Jlnst moBbIieHUs1 YPGHEKTUBHOCTH UCIIOIB30BAHUS TOCY/IapCTBEHHBIX MHBECTUIIMH B
VYkpause 11e1ecoo0pasHo:

® BHEAPUTH MOPSIOK 3aKITIOUYCHUS] KOHTPAKTOB Ha COOPYKEHHE 0OBEKTOB TOJIHKO
3a pe3yJibTaTaMu KOHKYPCOB;

® BHCAPUTH OTBETCTBCHHOCTh 3a HApYyIIECHHWE YCJIOBUM KOHTpaKTa Ha
CTPOUTEIIBCTBO OOBEKTOB, KOTOPOE OCYIIECTBISAETCA 3a cUeT ['ocOrokeTa YKpanuHsl;

® MepelTH OT Oe3BO3BPATHOrO OIOKETHOTO (PMHAHCUPOBAHMS MHBECTHIIMH B
IPOU3BOJICTBEHHOM cdhepe K UX KPeIUTOBAHUIO.

A K 4YHMCIy OCHOBHBIX HAIpPABJICHUM pPa3BUTHUS YINPABICHUS WHBECTUIIMOHHBIM
IIPOIIECCOM B TIEPBYIO OYEpeab CJIEAYeT OTHECTH: aKTHBH3AIMI0 pPabOThl BCeX
YYaCTHUKOB HMHBECTHUIIMOHHOTO IIPOIIECCa; POCT KauecTBa IMPOEKTOB HAa OCHOBE
MOJIMBAPUAHTHOCTH MPOCKTHBIX PEHICHUI; CTPEMJICHME K BBICOKOW OpraHu3allu
mporecca  IJIAHUPOBAHMS,  JOCTHKEHHE  OpPraHU3allMOHHONW  aJalTHUBHOCTH;
MaKCHMaJIbHOE HCTIOJIb30BaHHE JOCTH)KCHUH HAayKHM M TEeXHUKH. Takum 00pa3om,
HY>KHO peajbHO OICHWBATh BHYTPCHHUE W BHEITHHE (hAKTOPHI Pa3BUTHS Y KPaWHbI,
YYUTBHIBas KaK €€ peajabHble BO3MOXKHOCTH, TaK W OTHOIIEHMS K Hed B mupe. s
ATOTO HEOOXOAUMO CIOCOOCTBOBATH YIIYUIICHHIO WHBECTUIIMOHHOTO PEXKHUMA,
YCOBEPIIIEHCTBOBATh TOCYJAPCTBEHHYIO PETYIISAINI0 MHBECTUIIMOHHOM JIeSITEIbHOCTH,
co3laTh HOpPMaTHMBHYH 0a3y, Kakasg Obl oOecreunsia COOTBETCTBYIOIIHE
MPEANOCHIIKM M TapaHTuW, Ojarogapss KOTOPHIM HHBECTOPHI MOTYT OBITh
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JIEP2KABHE PEI'YJIIOBAHHSI EKOHOMIKH B CYYACHIN YKPATHI

l'ocynapcTBeHHOE  peryiaupoBaHHE€ HSKOHOMUKH -  (opma yIpaBJICHUS
SKOHOMUKOM, TpEACTaBIsAIOmas coO0l BIUSHUE, BO3JACHCTBUE TOCYAapCTBEHHBIX
OpraHoB Ha SKOHOMHUYECKHE TMpolecchl. OHO TMPUMEHAETCS B YCIOBHUAX, KOrAa
OOBEKT YIpaBJIEHUS HEMOCPEJACTBEHHO HE IMOAYUHEH CYOBEKTY YMpaBlICHUS, T.€.
KaKOMY-TO FOCY/1IapCTBEHHOMY OpraHy.

['ocymapcTBEHHOE pEryJIMpOBAaHUE SKOHOMHUKH OXBAaThIBAET BCE CTOPOHBI
OOIIIECTBEHHOTO BOCIPOM3BOJCTBA. HoO mepBocTeneHHOEe BHUMAHHUE YENsAeTCs
PETYJIMPOBAHUIO OTHOIIEHU COOCTBEHHOCTH U MPEANPUHUMATENbCTBA, WHBECTUIINM
U CTPYKTYPHOM NEPECTPOMKE OTPACICH MaTEPUAIbHOTO MPOU3BOACTBA, COIMAIBLHOTO
pa3BUTHS W pBIHKA TpyAa, (UHAHCOBOTO pBIHKA U JICHEKHOTO OOpaIleHus,
BHEIIHEAKOHOMHUYECKON  JESITEbHOCTH. I B 3TOM CBA3M  ONPEACICHHOE
BMEWIATENIbCTBO TOCYAApPCTBA B JKOHOMHMYECKHME W  COLMAIBHBIE ITPOLECCHI
MPEICTABIACTCS COBEPIICHHO HEOOXOMWMBIM. B ngaHHOM ciydae, rocynapcTBY
OTBOAWTCS  BEAylmIas  poJb B CO3JaHAM  JIKOHOMHMYECKMX  CTUMYJIOB,
3aMHTEPECOBAHHOCTH TPAXK/JIAH U IOPUANUYECKUX JIUL B Pa3BUTHH MPOU3BOJICTBEHHBIX
OTHOILICHMH; rapaHtu  0e30MacHOCTH B TOJUTUYECKOM, COIIMATIbHOM,
HKOJIOTUYECKON, OOOpOHHOW u Jpyrux cdepax; pa3paboTke MNPOrpaMMHBIX U
MMPOTHO3HBIX JTOKYMEHTOB, CTPATETUH JACHUCTBUSA JOJTOCPOYHOTO U KPATKOCPOYHOIO
XapakTepa € OPUEHTHPOBAHHEM Ha COOTBETCTBYIOIIWE TNPHOPUTETHI; BBEICHUU
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