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Cexyus: Husecmuyuu
PEYC JIEB EBI'EHBEBUY
cmydenm busnec-xonnedaca
Eeponeiickoeo ynusepcumema
2. Kues, Yxpauna
OT BBI’KUBAHUA K ITIPOLIBETAHUIO:
KAK UHBECTHULOUU CIIOCOBHbI UBMEHUTDb YKPAUHY

Ceronssi, B YCIOBUSIX MPOJOJDKAIOLIEHCS TpaHCPOpMAIIMU U MMOCTEIIEHHOTO
BOCCTAHOBJICHUSI JKOHOMHUKHM YKpaWHbI, BONPOC O TMPUBICYECHUH MPSIMBIX
MHOCTPAHHBIX MHBECTUIIMI TTpHOOpeTaeT 0co0yr0 aKTyaJlbHOCTh. B yacTHOCTH,
MpEMbEP-MUHUCTP YKpauHbl Bmagumup ['policMan, mnpeacrarisiss IUIaH
MPUOPUTETHBIX IIarOB MPABUTEILCTBA, 3aBHJI O HEOOXOAMMOCTU CO3[aHUSI U
pa3BUTHSI HMHAYCTPUAIBHBIX MAapKOB, «KOTOPbIE MOTYT CTaTh CPENOM Halleu
HOBOM HHBECTUIIMOHHOW TMOJUTHUKW», a TaKKe MOAYEPKHYI HEOOXOIUMOCTH
HOpPMAJIM3allU  HAJIOTOBOW  MOJUTHUKH, JEPErylsillMd W  CTAHOBJIEHUSA
BepxoBeHcTBa mpasa [1]. ITo cioBam r-ua I'poiicmana, TaHHBIC ATy CIIOCOOHBI
YBEIIUYUTh MPUTOK HWHOCTPAHHBIX WHBECTUIUA «BHE 3aBUCHUMOCTHU» OT

HEOIaronpUATHOW BOCHHO-TIOJUTHYECKON 00CTAaHOBKH Ha BOCTOKE CTpaHsbI [1].
JlanHoe 3asBieHue Tr-Ha [policmMaHa, MO HAlIEMy MHEHUIO, BHYLIAET
OTPENICJICHHYI0 HAJEXKJIy Ha CMEHY HWHBECTHUIIMOHHOW TIOJUTHKUA BCIIEH 3a
cMeHoW mpaBuTenscTBa B ampene 2016 roma. K coxaneHuto, Ha OpOTSKEHUU

MMOCJIIEAHUX 2 JCT, IPaBUTCIILCTBO praI/IHI)I ObUIO CKJIOHHO OOOCHOBBIBATH
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HU3KYI0 HMHBECTULHOHHYIO TIPHUBJIEKATEIbHOCTh CTpaHbl HCKIIOYUTEIBHO
HEOMaronpusATHEIMA BOSHHO-TIOJIMTUYECKUMU cOOBITUsIMU Ha [lonOacce. Emé B
aaBape 2016 roma TormamHu NpeMbep-MUHUCTP YKpauHbl ApceHuid S1eHok
OTBEprajg BO3MOXHOCTh POCTa MPHUTOKA MPSMBIX WHOCTPAHHBIX MHBECTUIIMA B
VYkpauHy, 0ObSICHSISI 3TO «BOCHHOM HeolpeeieHHOCThIo Ha JJonOacce» [2].

B 10 *e Bpems, mo pesynbraTaM onyOnukoBaHHOTO B (eBpane 2015 roma
UCCJICIOBAaHUSI WHBECTHIIMOHHOTO KJMMara B CTpaHax, IOCTPAJaBIIUX OT
BOCHHBIX KOoH(MKTOB, ipoBeneHHoM Multilateral Investment Guarantee Agency
(MIGA), ypoBeHb TOXOTHOCTH MHBECTHUIIMHA B TOCTKOH(MIMKTHBIX rOCYIapcTBax
okaszaincs Ha 50% Bblllle, 4eM B JAPYTHX TOCYJApPCTBAaX C HU3KUMH JOXOJAaMH
HaceneHus [3]. B 2016 rony Ykpauna 3ansna 130 MecTo B pelTHHIE CTpaH MUpa
M0 YPOBHIO HMHBECTHIIMOHHOW MPHUBICKATEIHLHOCTH, €XKETOAHO COCTAaBISIEMOM
BDO International [4]. lns cpaBHeHus, ['py3ust - cTpaHa, HaxOIsIIascs B
COCTOSIHUM BOEHHOW HECTaOMIBHOCTH C MOMEHTa OOpETEeHHs HE3aBHUCHMOCTH,
3anumaet 50 MecTo B JaHHOM peittunre [4].

Hecmorps na mnpusnedenue B 2015 romy 3,7 Miapa [O0UIapoB HOBBIX
WHBECTHUINH (001t 00BEM MPSMBIX WHOCTPAHHBIX WHBECTHUIIMI B YKOHOMHUKY
Ykpaunsl coctaBun 43,3 mupa poitapoB) [5], B mepuon ¢ 2014 mo 2016 rr.
KOJIMYECTBO WHOCTPAHHBIX KOMITAHHM, pa0dOTaONMX B YKpawHE, COKPATHUIOCH
Ha 68% - ¢ 6osee yem 2000 B 2014 roxy 10 676 B 2016 roay [6]. Ciaenyer Takke
MOTYEPKHYTh, YTO HAWOOJBIIIEE YWCIO WHBECTUIIMA B SKOHOMHKY YKPaWHBI

noctynuio u3 Kumpa, B 10 e Bpemsa 93,7% wuHBecTMLIMN U3 YKpauHbI
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noctynuio takke Ha Kump [5] - rocymapcTBo, mob3yroineecs: monyJIsipHOCThIO
Kak oddmopHas 30Ha, UYTO TIO HAIMIEMy MHEHHUIO, CBUIETEIBCTBYET O
CHEKYJSITUBHOM XapakTtepe, MO KpaitHeil wmepe, 1/3 or oOmero yucia
VHBECTULIUN B SKOHOMHUKY YKpPAauHBI.

Omnpoc, mpoBeneHHbli  EBporeilickoli  OuW3Hec-accolualnyde  cpeau
TON-MEHE/KMEHTa KPYIMHEUIINX KOMITAHUM CTPaHbl, MOKa3al, YTO OCHOBHBIMU
dakropamMu,  BIMSIONIMMH  Ha  CHIDKEHHE  YPOBHS  WHBECTHIIMOHHOMU
MIPUBJICKATEIIbBHOCTH YKpaWHbl SIBJISIOTCS: OTCYTCTBUE CylIeOHOU pedopMsl,
Hu3Kas 3(PEGEKTUBHOCTH, OOpBOBI C KOPPYMIUMEH, OTCYTCTBHE CTAOWIM3allUU
(MHAHCOBOTO PHIHKA M YIPOIICHUS TAMOXXCHHBIX Iporueayp [7].

Cxoxue BBIBOJBI ObUIM CHENaHbl B €XETOJHOM aHAJIN3€ IKOHOMHUYECKOTO
MOJIOKEHUSI B PAa3BUBAIOIIUXCS CTpPaHax, COCTABIIEMOM MEXIYHAPOIHOM
opranm3arueit Freedom House. Tak, BBeaenusie HBY BanroTHBIC OrpaHHYeHUs,
s dextuHbie B 2014 - neproii mosoBune 2015 rr., B 2016 rogay «co3nanu Habop
O0apbepoB s MHBeCTUIIMI [8], a OTCyTCTBHE Mporpecca B eoMUrapXu3aiuu u
CTPYKTYpPHBIX pedopMax B peajbHOM CEKTOPE DKOHOMHUKH, pecypcHas
OPUEHTUPOBAHHOCTh YKOHOMUKHU U HU3KAasl MPOU3BOJIUTEIBHOCTh TPYAA CO3AI0T
HeOIaronpusaTHYy0 OOCTAaHOBKY JJIsi MPUBJICUCHUS MHOCTPAHHBIX WHBECTOPOB.
ITo cnoBam 3xoHOMHKCTA Bacuinsa Xomsika, «uisl yCTONYMBOIO SKOHOMHYECKOTO
pocTa W TIPUBJICUYCHUS HWHOCTPAHHBIX HMHBECTHIUMU, YKpauHe HeoOxoauma
«xupyprudeckas arpeccusi»» [8].

B nocrcommanuctuyeckux  crpaHax Bocrounor  EBpombl  NIpUTOK
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WHOCTPAHHBIX HMHBECTHIIMNA, OOECICUCHHBIM JIUOEpaIbHBIMU pedopMamu,
CHOCOOCTBOBaJ HE TOJBKO OYpHOMY SKOHOMHUYECKOMY POCTY, HO M TpPHBEN K
CO31aHUI0 TbhICAY HOBBIX pa60‘II/IX MECCT, ITOBBIILICHUIO J0XOOOB HACCJICHMHI,
Pa3BUTHIO HHOPACTPYKTYPHI U UMITOPTY BEAYIIIHX MUPOBBIX TEXHOJIOTHH.

B HaCTOoAIICC BPCMA, YKpaI/IHa NMECT BCC IIaHChl CTarb HOBBIM,
IMCPCIICKTUBHBIM PBIHKOM JIsI HWHOCTPAHHBIX HWHBCCTOPOB. OI[HaKO, JINIITH
HEMPEKJIIOHHOE OCyIIecTBIeHHe pedopM Mo nubepanu3anid HAJIOTOBOM
MOJIUTUKUA, JACPETYIAlMH U CO3JaHUI0 HE3aBUCUMON CyneOHON CHCTEMBI,
CIIOCOOHBI IIPCBPATUTD IICPCIICKTHUBEI B PCAJIbHOCTD.
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