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JL.C. CTPHTYJIb, cr. npenonasares kadgeapst DAuY, HTY «XITH»

CTPATEI'Ys1 ”YHBECTULIMOHHOM AESITEJBHOCTHU B
YKPAUHE

IHBECTHUIT € OCHOBOIO /NS PO3BHTKY MIANPHEMCTB, OKPEMUX ranyseil i eKOHOMIKM KpaiHm B
uinomy. Cydachi yMOBH €KOHOMIYHOIO PO3BHTKY BMMAraloTh NPOBEACHHA AKTMBHOI iHBECTHLINHOI
MONITHKH 10 3aIy4EHHIO NPSIMUX 1HO3EMHMX IHBECTHiLIL. lHBecTULIiinA crpareria YKpaiHyd NOBHHHA
3aNpONOHYBATH  YiTKY CTIPAMOBAHICTH IHBECTHUIMHMX BKNANEHb i  OJHOYACHO 3a6E3neunTH
3aKOHOAaBYY Oasy s cTabinbHOCTI IHO3EMHUX IHBECTHILIA.

Investment is a basis for development enterprise, separate fields and economics of the country as
a whole. Modern conditions of the economics development demand realization active investment policy
for the attraction direct foreign investments. Investment strategy of Ukraine owe propose to the
clear/precise direction of the investments and, at the same time, provide for legislative base for the
stability foreign investments.

B COBPEMEHHBIX CNOKHEHIUMX 3IKOHOMMKO-TIOIMTMYECKHX YCIOBHAX OT
3 PEKTUBHOCTH MHBECTHUMOHHOM TONUTHKH 3aBUCAT COCTOSHUE NPOM3BOJCTEA,
IIONIOKCHUE M YPOBCHbL TEXHMYECKOM OCHALIEHHOCTH OCHOBHBIX (DOHIOB
NPEANpUATHI HAapOIHOTO XO3SHCTBA, BO3MOXKHOCTH CTPYKTYpHOI MEPECTPOKN
OKOHOMWUKH, PEIICHHE COLMAIBHBIX M IKONOTUYECKUX NPOOJIEM U KaK pe3ysnbTaT
0o0uilee YIKOHOMHYECKOE TIOJI0KEHHE CTpaHbl. MHBECTHIMH SIBISIIOTCS OCHOBOM JUTS
PasBUTHs TIPEATIPUATHH, OTAENbHBIX OTpaciel M 3KOHOMHKH B uenom. Bo Bpems
9KOHOMMYECKOTO  KpH3HCa  MHBECTWULMOHHAs  JNEATENILHOCTH B YKpauHe
3HaYMTENLHO CHU3MIACh. CIIPOC HA MHBECTHLIMY NaJla)] 3HAYUTENLHO BBICTpEe, uem
NPOM3BOJICTBO BAJIOBOrO NpojaykTa. OAHOH M3 NpUYUH 3TOro, ObINO TO, YTO
MHOIAUMA 3HAUMTENBHO OOECLEHMBANA MHBECTULMOHHBIE CPEACTBA. Bonbluoe
3HaYCHNE MMeeT TOT (aKT, YTO CTAOMIBHOCTL IPHBHH - 3TO PE3y]bTaT AEHCTBUA
PBIHOUHBIX MEXaHH3MOB CaMOPEryJisLMK 3KOHOMUYECKUX MPOLECCOB 0bLIecTBa. A
Pe3ynbTaT CTabMIbHOCTH IPUBHM - OTO DS KAYECTBEHHO HOBBIX IPOLECCOB HA
PBIHKE KanuTtaa, B TOM YUC/e peajibHOE YBEIMYCHNUEe CPOYHbIX BKIANOB HACENeHs
YKpauHbl, KOTOPbIE MOIYT CTaTh BakHBIM HMCTOYHMKOM  HALMOHAILHBIX
uHBecTHLMiL.[1,2]

[lpuopnteTHbIMM  HanpaBaeHUAMH  WIA  NPUBIEYEHUS W NOIEPIKKH
CTPaTeruiecKuX MHBECTOPOB MOTYT ObIThb ONpeieNieHbl Te, rae YKpauHa MMeeT
TPaliUMOHHBIE TIPOM3BOACTBA, BIIAJACET HEOOXOAMMBIM PECYPCHLIM NOTEHLHANIOM
U (opmupyeT 3HAUMTENBHYIO NOTPEGHOCTL pBIHKA B COOTBETCTBYIOIEH
pONyKIMM, a MMEHHO: OPOU3BOJICTBO JIEKOBBIX M IPY30BLIX aBTOMOGMIIE;
TPakToOpo- M KOMOAHHOCTPOEHME; aBMA- M  PAKETOCTPOCHUE; CYHOCTPOCHHUE;
3aMKHYTHIi LIMKJT NpoU3BOACTBA TOI11Ba ans ADC; pasBuTie
SHEProreHepupyoWmnX  MoUHoCTel;  Hedrerazonobeiua, B 4acTHOCTM  Ha
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YepHomopckom  menbde; BHeApPeHWE  pecypco- M 3HeprocOeperarommx
TEXHOJIOTHHA; TiepepaboTka CenbX0o3MPOLyKLHH; TPAHCIIOPTHAA UHPPACTPYKTYPa.

CoBpemenHbie yCOBUS 3KOHOMHYECKOTO PasBUTHS TPeGYIOT MPOBENECHHs
aKTUBHOM TMMOJIMTUKM TO MPHBJICYCHHIO IIPIMBIX HWHOCTPAHHBIX WHBECTHIHIL B
VkpauHe cosmawa  3akoHOJarenbHas 0aza B cdepe  perynMpOBaHW
HHBECTULIMOHHON JEATENIbHOCTH, KOTOPas TOCTENEHHO COBEPIICHCTBYETCS C
LEeJIBI0 JOCTIDKEHMS GO0JIbIIEro NPUTOKA UHOCTPAHHLIX WHBECTHLMN H ITOBBIIICHHS
3 PEKTUBHOCTH HMX HCIONB30BAHMA. B 4acTHOCTH, MHOCTPAHHbIE MHBECTHLHM B
VKpanHe He Nojiexat HaUMOHAMM3ALMK. ['OCYIAPCTBEHHBIC OPraHbl HE HMEIOT
npaBa pEeKBU3UPOBATh MHOCTPAHHBIE HMHBECTHLHMH, 3a HCKIIOUYECHMEM CJIydaen
OCYLICCTBIEHHS YPE3BBIYAWHBIX MEp MpPH CTUXHUHBIX OCNCTBMAX, aBapHsX,
omuaeMHAX, dMu300THAX. Ilpr 3TOM 3apyOeKHOMY WHBECTOpPY I'apaHTUPYETCs
ajiekBaTHas u o deKkTHBHas KoMreHcauma.[3,4]

HMHocTpanHble HHBECTOPHI MMEIOT NPABO HAa BO3MEWEHHE yiiepba, BKIIOYas
YIYWEHHYIO BBITOAY M MOpalbHbIN yuiepb, NPHYUHEHHbIH UM B pe3ynbTaTe
JENCTBHIA, 6e3nesTenbHOCTH WK HEHaJIeXKALIero VCTIOJIHEHUS
FOCYNapCTBEHHBLIMU  OpraHamMy  YKpauHbl JTMOO  JOMDKHOCTHBIMH  JIMIIAMU
OPENYCMOTPEHHBIX  3aKOHONATENLCTBOM — OOS3aTENbCTB  MEPEN  MHOCTPAHHBIM
UHBECTOPOM.

B cnysae npekpauleHus MHBECTHUMOHHOH NEATENHHOCTH WHOCTPAHHOMY
MHBECTOPY TapaHTHPYETCA BO3BPALLEHWE €r0 KalHTAJIOBIOKEHNH B HATYpPaibHOM
¢dopme win B BamOTE MHBECTHPOBaHMsS €3 YIUIATBl TAMOXEHHOM MOUUTHHBI, a
TakXKe JOXONOB C I3THX HWHBECTHMUMH B JEHEXHOW WM TOBapHOH (opMme.
Focynaperso Takke rapantupyer GeCnpensiTCTBEHHBIH M CPOYHBINA MepeBox 3a
rpanuily npuGbutel ¥ IpYruX CPeicTB B MHOCTPAHHON BamiOTe, TIONYYEHHBIX HA
3aKOHHBIX OCHOBAHHSAX B PE3YJIbTATE OCYLUECTBICHUS HHOCTPAHHBIX HHBECTHULIMI.

Ecnu B nanpHeiuieM cneunaibHbiM 3aKOHOATENLCTBOM 06 WHOCTPAHHBIX
VHBECTULMAX OYAyT MEHATBCA TapaHTHW 3allMThl 3apyOEXKHBIX MHBECTHLMI,
ONpPENENCHHBIC BBINICYKAa3aHHLIM 3aKOHOM, TO Ha MPOTSIKEHUU [ECATH JIET CO HHS
BCTYIUICHHMS B CWJIY TAKOIrO 3aKOHOAATENbCTBA MO TPeOOBAHWIO HMHOCTPAHHOIO
WHBECTOPA  [PUMEHSAIOTCS  rapaHTUM  3alUThl MHOCTPAHHBLIX  MHBECTHLMI,
OTNpEACJIEHHbIE 3aKoHOM Ykpannsr “O pexunme HMHOCTPaHHOTO
HWHBECTUPOBaHMA".[3,4]

Onnako, HECMOTPs Ha CO3JAHHYIO ONPENENEHHYIO 3aKOHONATENbHYIO Oasy,
MHCTHTYIIHOHHYIO ~ MH(PACTPYKTYpY, [pPUBIEKATENLHOCTh  JIKOHOMHUYECKOrO
NOTeHIMaNa YKPAHHbl (CPaBHUTENBHO GOTaThle NPUPOAHBIE PECYPCHI, BHITOIHOE
reorpaduueckoe HONOKEeHUe, HaNHYNEe KBATU(DULAPOBAHHBIX “NIeMEBBIX” pabounx
KajpoB, JOCTHXECHWS B Hay4YHbIX WCCIEHOBAHUAX, 3HAYMTENbHAs EMKOCTh
BHYTPEHHETO pPBIHKA), MOCTYIIEHUS WMHOCTPAHHBIX WHBECTHIMIA B YKpauHy -
HesnaumTenbHbie. flo cpaBHenmio co crpanamu Bocrounoit EBpombl 06bem
MHOCTPAHHbIX MHBECTHLMH, KOTOpbIE MOCTYNAKT B 3KOHOMMKY YKpauHbi, B 3-7
pa3 MeHbLUe.
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Jlge TpeTH MHPOBBLIX KAalUTAJIOBJIOXEHMH NMPUXOAMTCA Ha 10 cTpaH Mupa.
Kpynnediume unsectopsl - CIHA, BenukoOputanus, [epmanus, Snoxus u
@panuus. B passuBatommecs crpasHbl (B OCHOBHOM — a3MaTckue) ObIIO
unBecTuposano 100 mupa. gomn. CIIA. Ha momo sxe 100 cTpan - HauMeHbLIAX
peunnueHToB (Bkmoyas Poccro m VkpauHy) - npuxomurcs jumb 1,0 % npaMbix
MHOCTPAHHBIX WMHBECTULIMMA, YTO JUIA HAlIEH CTPAaHBI HE MOXKET CYMTATHCA
HOpMaJIbHOM CUTyaliueH. :

O6wuit 06bemM NpAMbBIX MHBECTHLMH, KOTOpble (AKTMYECKH NOCTYIHIH B
Yxpauny (cornacHo naHHbiM ['ockomcrara Ykpanssl), no coctosamo Ha 01.01.03
ropa cocrapiser 5339 muH.jgoma. Oto uuBecTuimu u3 CIIA - 898 muH.zonn.
(16,8 %), Kunpa — 602,6 mnr.nomn. (11,29 %), Benukobpuranun — 510,5 M.
nonn. (9,6 %), Humepnanmos — 398,8 mun.momn. (7,5 %), Poceun — 322.,6
MiH. oL (6 %), I'cpmannu — 312,1 man.nomwt. (5,8 %), Ulseituapun — 272,7
e g0 (5,1 %).[5]

HauGonbume 065eMbl MHOCTPAHHBIX MHBECTHIMH B MJIH. 10JU1apoB: T. Knep —
416,3; Kwuesckasn obnacte — 366,7; 3anopoxckas obnacte — 360,5;
Juenponetposckas obnacts — 232,4; Opecckas o6nacts - 209,0; ABTOHOMHAs
pecnybnvika Kpbim — 193,2; [Monrasckast obnacts — 142,7; Xapekosckas 0671acTh —
110,8. Unrepecto, uto XapbkoBckas 061acTs 1 ABTOHOMHAs pecny6iuka Kpeim
CaMM  SBJIOTCA  KpynHeWmumu  (eCTeCTBEHHO B Maciurabax — Vkpausbi)
HHBECTOPAMH B SKOHOMUKY APYTHX CTPaH, Tak XapbkoBCKasi 00JIaCTh HHBECTUPYET
43864,9 Teic. nomn., a APK — 575 Teic. nomi. B MHBECTHUMSAX B ONMHAKOBOH Mepe
OCTPO HYXHAIOTCA BCE DETHOHbl YKpauHbi, OJHAKO TAKUE pPECHOHbI Kak
XwmenbHuLKas v YepHOBHLIKAA OONACTH MONYYMIH HAUMEHBUIYIO JOMIO MPAMBIX
MHOCTPAaHHBIX MHBECTHLMH, YTO HE MOIJIO HE OTPA3UTCH Ha MX YKOHOMUUECKOM
NOJIOXKEHHUH. [5]

3apy6exHble HHBECTOPbI MPOSBUIIA HAMGOJBIIMM UHTEPEC K TAKMM OTPACIAM
HapoxHoro xossaictea (B muH.  aost.  CHIA), kak MaIUMHOCTPOEHHE W

meraioobpabotka - 2476; BHyTpeHHsAs TOprosas — 986.3; nuumesas
NPOMBIILIEHHOCT — 852,3; (MHAHCOBas AEATENBHOCTE — 433,3; CTPOMTENLCTRO M
NPOMBULJIEHHOCTh  CTPOMTENBHBIX  MarepualioB — 156,7; Xxumuueckass u

HeTexuMUIecKas MPOMbILIEHHOCTL 217,7; uto cocrasnser 71,1 % ot o6mero
obwvema. [5]

C uensto obnerdenuns rnoucka 3PGHEKTHBHLIX OOBEKTOB WHBECTMPOBAHHSA M
WHBECTOPOB BO MHOI'MX MHHUCTEPCTBAX M BEAOMCTBAX YKpauHbl 00pa3oBaHbl
OaHKH JI@aHHBIX OOBEKTOB MHBECTHPOBAHMA B paspe3e OTpaciell HapOAHOro
XO03AMCTBA 1 peruoHoB (Hanpumep, 6a3a AaHHBIX MHHIKOHOMMKHM BKJIIO4YaeT Honece
2000 Taknx 0ObEKTOB).

Ha ocHoBanuu uH(pOpMaUKUK [OCOJNBCTB, CTPaH - [OTEHUMaNbHBIX
WHBECTOPOB W MaTepuasoB, KOTOpbIE MOCTYNAIOT B NPABUTEJLCTBO, 0O6pa3oBaHO
0asy NaHHBIX MHOCTPAHHBIX MHBECTHLUHMOHHBIX GupM (ix Gonee 200), koTOpyiO
MCTIOJIB3YIOT YKPAUHCKHUE NPOM3BOAMTENM /ISl [TOUCKA HHOCTPAHHbBIX MHBECTOPOB.
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C yueToM HeOOXOAUMOCTH NPEOIONEHNs JalbHEHIIero cnaaa nponsBoiCcTsa
¥ OrpaHHYeHHOCTH (PMHAHCOBBIX BO3MOXHOCTEH rocynapcTBa MHBECTHULHOHHYIO
NpeLycMaTpUBAETCs OCYIIECTBIATH Ha OCHOBE CIIEAYIONIMX MPHHIMITOB! o

= NOCNEOBATENbLHOE pAaCUIMPEHHEe WHBECTUIMOHHBIX IIOTOKOB ITyTEM
pasBUTHS MHOT000pa3HbIX HOpM COOCTBEHHOCTH, MOBBINIEHUE POJIM BHYTPEHHHX
(cOBCTBEHHBIX) MCTOYHMKOB HAKOTUICHMH MPEANpPHATAN Ul (pHHAHCHPOBAHUS HX
MHBECTHLHOHHBIX IIPOEKTOB;

= rocyjaapcTBeHHas MOJUIEPXKKA MPEANpUATHI 3a CYET HEHTPAIN30BaHHBIX
WHBECTHIUN;

=> pa3sMelICHHE OrPaHMYEHHBIX LIEHTPAIM30BAHHBIX KATTATAIbHBIX BIOKCHMH
" rocyJapCTBEHHOE (hrHaHCHpOBaHKe WHBECTULIMOHHBIX MPOEKTOR
HPOM3BOJCTBEHHOIO  Ha3HAYeHMs CTPOro B  COOTBETCTBMM C  ICJICBHIMH
NPOrpaMMamMy U UCKIIIOYHTENBHO Ha KOHKYPEHTHOH OCHOBE;

=> yCuUNEHHE IOCYIAapCTBCHHOTO KOHTPOJsi 3a UEJNEBBIM pacXonoBaHUEM
cpencTB OromKeTa;

=> COBEPUICHCTBOBaHWE HOpPMaTHBHOW 0asbl B  HeNgX NPHUBJICUCHHA
MHOCTPAHHBIX MHBECTULIMH;

= 3HAUMTENbHOE pACLIUPEHHE MPAKTUKM COBMECTHOIO IOCYAapCTBEHHO-
KOMMEepUecKOro (PMHaHCHPOBAHHS WHBECTULMOHHBIX MPOEKTOB.

TaknMm 06pa3oM, IiaBHLIMH 33/1@4aMi FOCYJapCTBEHHOW HMHBECTHIMOHHOM
NONUTHKY Ha OJDKANUIYIO TNepCHeKTHBY SIBISIOTCS: yBejuyeHue 0OBEeMOB
KaIUTaNbHBIX BIOXKEHMI CyObeKTOB XO3AHCTBOBAHMS 32 CHET MPUOLLIM U HOBOH
AMOPTU3ALMOHHOMN NOJIMTUKY; YCHIEHHE BJIMSHUA FOCY/IapCTBA HAa aKTUBM3ALIO
WHBECTULMOHHOTO  Npollecca 4epe3 yBeluyeHHe O00BEMOB  OIOJKETHOTO
(UHAHCHMPOBAHMS KATIMTANILHOIO CTPOMTEBCTBA KPYIHBIX HMHQPACTPYKTYPHBIX
O06bCKTOB M BBEICHHS KPEAWTHBIX OCHOB OIO/UKETHOro (UHAHCHPOBAHMS
MHBECTHUMIN; CO3JaHME YCJNOBMA Ul TPUBJICHYCHHA JOJIOCPOYHBIX KPEAMTOB
KOMMEpYECKMX OaHKOB, YNOPANOYEHHE [EATCIBHOCTH MHBECTHUMOHHBIX 1
HWHHOBAIMOHHBLIX (DOHIOB, yBENMYCHHE HHBECTHMUHOHHBIX PECYPCOB, KOTOpbIC
GopMUpYIOTCs Ha (POHIOBOM PbIHKE 33 CueT COCPEeXEHMI HACENCHHMA; BBCICHUC
3KOHOMMYECKOr0 MEXaHW3Ma CTPaxOBaHMsA PHCKOB BHYTPEHHMX H BHELIHMX
MHBECTHUMIT; 00pa3oBaHue COOTBETCTBYIOIIMX WHCTHTYTOB MO  BOMNpOCam
WHTErpaliy NPOMBILLIEHHOTO ¥ GaHKOBCKOTO Kanurana, MOOHIM3alMu CPEACTB
noA  PPEKTHBHBIE MHBECTHLMOHHbIC MPOEKTH B NPUOPHTETHBIE OTPACiy
IKOHOMHUKH.
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