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Cexkuysi: DKOHOMUYECKHE HAYKU
Peyc Jles EBrenbeBuu
cmydeum, busnec-konneoc
YBY3 «Esponetickuil yHugepcumem»

2. Kues, Yxpauna

CMOXET JI1 YKPAMHA CTATb « AHBECTULIHOHHOM MEKKOM»
EBPOIIbI?

8 asrycta 2016 roma mnpemMbep-MHHHCTPOM YKpauHbel Brnagumupom
I'poiicmanom ObUTIO aHOHCHMpOBaHO co3gaHue Oduca MO COMPOBOXKICHUIO U
nomnepxkke wuHBecTuiuid. Ilo cimoBam r-Ha Ipolicmana, panubeii  Oduc,
OpraHU30BaHHbII ¢ ydyeToMm ombITa «JIuTBbl, [py3un u Yexum», Oyner paborarb co
BCeMH (DMHAHCOBBIMH BEJIOMCTBAMH, KOTOpPBIC JEHCTBYIOT B Ykpaune [1].
KypupoBare HOBOE yupexjaceHue OyAeT MPaBUTEIHCTBEHHBIM YMOJHOMOUYCHHBIA MO
BOIIPOCAM HWHBECTUILIMM B paHre 3aMECTUTENs MHUHUCTpa (PUHAHCOB, a JUPEKTOP
Odwuca nomwkeH ObITh ONPEICIICH Ha KOHKYPCHOM ocHOBE 110 1 cenTsiops [1].

Bomnpoc o HeoOxoauMocT (popMUpOBaHUS TPABUTEIHCTBEHHOTO areHTCTBA IO
uHBecTUIIMOHHOMY TiponaBrkenuio (IPA - Investment Promotion Agency) sisisietcs
OJTHUM W3 HauboJjee aKTyaJIbHBIX JJI CTPaHbI, JKEJIAIoIIe MPUBICYh UHOCTPAHHBIC
WHBECTUIIUU U YITYUYHUTh COOCTBEHHOE TMOJIOKEHNE HAa MUPOBBIX (PUHAHCOBBIX PHIHKAX,
4TO yXKe MOAUYEePKUBAIOCh HaMu paHee [2, ¢. 31-33]. OxgHako, CMOXKET JIU YKPanHCKOE

IPA  crarb pgeilcTBUTENBHO J(PGEKTHUBHBIM OpPraHOM, CONPOBOXKAAIOUIUM U
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OKa3bIBAIOIIMM MOAJAECPKKY MHBECTOPAM, WM K€ MPEBPATUTHCA B AHAJIOI ME€YaIbHO
M3BECTHOTO KOPPYIIIMOHHBIMH CKaHJaJlaMd M (UHAHCOBBIMH MaXHMHALUAMU
T'ocunBectpoekTa? OTBET Ha JAaHHBIA BONPOC HAXOAUTCA B 3aBUCHMOCTH OT PSS
(dakTOpOB, HauMHasg C IKOHOMHYECKOW monuTuku [IpaBuTenbcTBa M 3aKaHYMBAs
CTPYKTYpOM M IOJTHOMOYMSIMU OpraHa.

Hecmotpst Ha mpomorpkarommecs ¢ 2014 roga pedopmbl, HampaBiIeHHBIC Ha
nuOepanu3aluio  3KOHOMHMKM M HMHTETpaluio  CcTpaHsl B EBpOIEHCKYIO
HSKOHOMUYECKYIO 30HY, BBITOIHOE Ieorpapuueckoe MOJ0KEHUE U HAJIUMYHUE Pa3BUTOU
TPAaHCHOPTHOM  MHQPACTPYKTypbl, YKpauHa HMEET  JIOCTaTOYHO  HH3KYIO
MHBECTUIIMOHHYIO MPHUBJIEKATEIbHOCTh. TaK, MO MEXIYHapOAHOMY pEUTUHTY
MHBECTUIIMOHHON IIPUBJIEKATEILHOCTH, COCTaBJISIEMOM KOHCQJITUHTOBOM
opranuzammeir BDO International, B 2016 romy VYkpawmna 3ansuia 130 mosurmro,
OKa3aBIIMCh Mexay AmnkupoM u Mpaxom [3].

Kpome Toro, 22 wuronsg ogHO W3 KPYIMHEUIIMX PEUTUHIOBBIX areHTCTB MHpA -
Fitch Ratings moaTBepauio 10aroCpOYHbIN PEHTHHT KPEAUTOCIIOCOOHOCTH YKPaWHbI
Ha ypoBHEe «CCCy», uTo 0003HaYaeT «BO3MOXKHOCThH AedosiTay (MpU 3TOM YpOBEHb
KpaTKOCPOYHOM KPEAUTOCIOCOOHOCTH MOATBEPKIEH Ha ypoBHE «C» - «uedont
Hen30exen») [4]. Takum o0O0pa3oMm, yduTBIBas BBICOKYIHO CTENCHb pHCKA W
HEONPEJEICHHOCTH B  JKOHOMHUKE, HWHBECTHIIMM B  YKPAaWHCKHE  AKTHUBBI
paccMaTpHUBAIOTCS Ha MUPOBBIX (PMHAHCOBBIX PHIHKAX KaK «CIEKYJIATHUBHBIE», YTO B
CBOIO Ouepelb, HENpUeMJIEMO JJisi OOJBUIMHCTBA BEAYIIUX MEXKAYHAPOIHBIX

Kopnopaunﬁ, MPCANTOYUTAIOIINX BJIOKCHHUS B Oonee HaOgCXKHBIC aKTHUBBI.
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[To cnoBam crapiero ymnpasisIOIIETO AUPEKTOpa aMEPUKAHCKON KOMITaHUU
International Investment Partners Cepres Hocenko, mOTeHIMANbHBIE HHBECTOPHI
OIacalTcs TOTO, YTO «Ceiluac pUCKM HEBO3BpaTa KamuTajla MpPU WHBECTUPOBAHUU B
NpOeKTHl B YKpawHy KpaiiHe BenwkH [...] [lmroc k aTomy — coBerckas cucrema
rOCyJTapCTBEHHOW  permctparmuu W peryiasmun  [...] Ilmoc — aGcomroTHas
HEBO3MOXKHOCTh 3aIUTUTH IPABO COOCTBEHHOCTH B Cyzax» [5].

B To >xe Bpemsi, MHOTHE KOMIIAHUH COXPAHSIIOT HHTEPEC K YKPAUHCKOMY PBIHKY
Y BBIP@XKAIOT TOTOBHOCTh MHBECTHUPOBATh HECMOTPS Ha CYIIECTBYIOUINI Kpu3uc. Taxk,
19 urosst crano u3BectHO o BhiaeacHuu China Development Bank $400 mua kpeauta
KPYIHEHUIIIEW  YKPAaMHCKOM  TEJIECKOMIIAHUM  «YKPTEIEKOM» ISl  TOKYIIKH
o0opylnOBaHUs y KHTaWCKOW Kopmoparuu Huawel w MomepHm3anwm cetei [6].
Kypnan «/leHpru», B 4aCTHOCTH, MIOCTABUJI ATy CACIKY Ha MIEPBOE MECTO B PEUTHHTE
Ton-7 kpymHEHITNX UTHBECTHIIMOHHBIX MPOEKTOB B YKpauue 3a 2015-2016 roxesr [6].

K Tomy sxe, Bank of China mamepen npenoctaBuTh kpenuTHyo JuHui0 Ha $3,7
MJIpA, TIOJT WHBECTHIIMOHHBIC TPOEKTHI B cepe dHepreTuku. B Hacrosmiee Bpems
komnanue «Hadroraz VYkpauna» Obputo mogaHo B MOPT 4 WHBECTHUIIMOHHBIX
MPEMIOKEHUSA, TNPENyCMaTpUBAONIMX NOCTpoMKy 2 HoBeIX TOIl, 3akynky
o0OpyHOBaHUSI H 3aMEHy CHCTEM WHIUBUAYATbHOTO OTOIUICHHS YaCTHBIX
JIOMOXO3SICTB ISl MaJI00OECIICUYCHHBIX ceMel [7].

Crpemnenue [IpaBurensctBa coznate OQuc Mo conpoBOXKICHUIO HHBECTUIIHH,
0e3yCII0BHO, 3aCTy)KHBACT YBAKCHHSI, PABHO KaK U CTPEMJICHHE TIPUBIICYH B YKpPaHy

WHOCTpPAHHBIX HHBCCTOPOB. OI[HaKO, MMPHUBJICKATCIbHOCTb CTPAHBI OJIA HHB@CTI/IHI/Iﬁ
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00ycCJIOBIEHa, MPEX]IE BCEro, SJKOHOMUYECKON MOJUTHKOM ee BIacTei, U COCTOUT M3

TaKUX KOMIIOHEHTOB, KaK HaJOrOBOE aIMUHUCTPUPOBAHUE, NEPETYISALNS SKOHOMUKH,

a Taxke >¢¢eKkTuBHas cyqeOHass CHUCTeMa M TOJIUTHYECKas CTaOWIbHOCTh. Takum

oOpa3oM, JuIIb Oe30TiaraTrelbHOE OCYIIECTBICHHE pedOpM IMO3BOIMUT MPEBPATUTH

IIEPCIIEKTUBHBIA YKPAUHCKAN PBIHOK B «(MHBECTULIMOHHYIO MekKy» EBpomnsl.
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