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Annomayust

AHnanuz cospemenno2o cocmosiHus uHeeCcmuposanus 6 cmpaunax Bocmounou Es-
ponsl, U YKpaunvl 8 YaCMHOCMU, CEUOCMENbCMBYenl 0 MOM, YMoO UHBECMUYUOHHDbLLL
KIUMam 5811emcst 8ce euje Heyoo81emeopUumebHblM, NOIMOMY YNPasieHue UHEe-
CMUYUOHHBIMU NPOYECCAMU 8 DMUX CIPAHAX UPE38bILALIHO CLONCHOE, MAK KAK UHBe-
CMUYUOHHASL 0esIMEeNbHOCMb 8 YCI0BUAX KPUBUCA ABN1emcs ClaOoU, UHBECIUYUOH-
HAsl NOJIUMUKA He CMAadUibHA, MO C8A3AHO C 3aKOHO0AMeNbHOU OA30l U HAI020801
NOJIUMUKOLL.

Summary

Analysis of the current state of investment in Eastern Europe and Ukraine in
particular, shows that the investment climate is still unsatisfactory, and therefore
management of investment process in the country is extremely difficult for investment
activity in the crisis is weak, investment policy is volatile, due to the legal framework
and tax policy.

CoBpeMeHHOE pa3BUTHE SKOHOMHUKH Y KpauHbl HEPA3PHIBHO CBSI3aHO C MHBECTH-
UOHHBIMH IPOLECCAMH, KOTOPBIE SABIIIOTCS ABUXKYILEH CHUIION MHTETPalUy HKOHO-
MHUKH B MHPOBOE XO3SIIICTBO 3a cueT OOHOBJIEHMsI OCHOBHBIX (POHJIOB, MEPEBO/A Ka-
NUTAJIOB U3 OJHUX chep B Ipyrue, nepenadyn TEXHOJIOTHI, MHHOBAIMI U yIpaBJcH-
4ecKoro onsIta. [IpuBnekars, UCIIONB30BaTh WM OTPAHUYMBATH WHBECTULIMH, PYKO-
BOJICTBO KaXKJOW CTpaHbl ONpEAENsieT 3TO CYyOBEKTHBHO COOTBETCTBUU CO CBOUMHU
COLIMAJIbHO-9)KOHOMUYECKUMHU M HALIMOHAIBHBIMU O0COOEHHOCTSIMH. OJHAKO BOIIPOC
aKTUBU3AIIMM MHBECTULIMOHHBIX TPOIECCOB CETOMHS aKTyaJeH A OOJBIIMHCTBA
CTPaH MHpPA, IO3TOMY YKpauHa He SIBJISIETCS UCKIIFOUECHUEM.

O3110pOBIIEHHE U PAa3BUTHE COBPEMEHHOM SKOHOMHUKHM Y KpauHbl HEBO3MOXKHO
0e3 aKTHBH3AI[MM WHBECTUIIMOHHOMN NESTEIBHOCTH, TIOUCKA U MPHUBJICUCHUS HAIICK-
HBIX HHBECTOPOB, KOTOPbIE pa3Melaiu Obl CBOM MHBECTULIMU HA TOJITOCPOYHBIE CPO-
KM, oOecrieunBasi TEM CaMbIM CTa0MJIBHOE Pa3BUTHE Ba)KHBIX 3BEHBEB XO35HCTBA. Y
VYKparHbI €CTh BCE IAHCHI JUIS IPUBIICYEHUSI NHBECTULIMOHHBIX PECYPCOB U MCIOJIb-
30BaHUA UX B HHTEPECAX SIKOHOMUKH, IOTOMY YTO IMOTEHIMAI YKPAUHCKOW IKOHOMU-
KM MMEET JOCTATOYHO «IIUPOKUE TOPU3OHTHD) JJIsl CBOETO PA3BUTHSL.
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B TO xe BpemMsi MaKpO3KOHOMHUYECKHE MOKA3aTENN Y KPAUHbI OCTAKOTCS HA Ie-
pudepun MUPOBBIX WHBECTUIIMOHHBIX MOTOKOB, YTO 3HAYUTEIBHO YCHUIIMBACTCS He-
JOCTATOYHBIM YPOBHEM HHBECTUIIMOHHBIX PECYPCOB, a TAKKE YCIOKHSIETCS KPHU3UC-
HBIMU SIBJICHUSIMA B MUPOBOM YKOHOMUKE.

Takkxe MHOCTPAHHBIA KAallUTAJI MOXKET BHECTH B CTPAHy JOCTHKEHHS HAy4YHO-
TEXHUYECKOTO MpOrpecca U MepeaoBO OMBIT yrpasiieHus. Kpome Toro, npusiede-
HHE MHOCTPAHHOI'O KamuTaja B MaTEPHAIbHOE MPOU3BOJCTBO rOPA30 BBITOJHEE I10-
Jy4eHUsI KPEIUTOB JIJISl 3aKYMOK HEOOXOAMMBIX TOBAPOB, KOTOPHIE JIUITH YMHOKAIOT
0OIIIMif TOCyTapCTBEHHBIN JIOJIT.

[IpuTok 3apyOeKHBIX KaNUTAIOBIOKEHUH >KM3HEHHO Ba)XEH JJIS JTIOCTHXKCHUS
CPEIHECPOYHBIX LIEJIEHN, TAKUX KaK, BBIXOJ U3 COBPEMEHHOTO KPU3UCHOTO COCTOSIHUS,
HaYyaJbHbIN MOABEM SKOHOMUKH. [Ipu 3TOM, KOHEUHO, YKPAUHCKHUE TPAXKTAHCKHAE WH-
TEpEChl HE COBMAJAIOT C MHTEPECAMH HWHOCTPAHHBIX HWHBECTOPOB, CIIEIOBATEIIBHO,
BKHO TIPHBJICYb KANUTAJIbl TaK, 9YTOOBI HE OCTABUTh MX BIAJCIBIICB O€3 COOCTBEH-
HBIX MOTHBAIIUH, OJHOBPEMEHHO HANpPAaBIISISA MESHCTBUS MOCIEIHUX Ha Oyiaro ooOrie-
CTBEHHBIX 1I€JI€il. DTa 3a7ja4ya UMEET PELICHUE, YTO MOATBEPKAAETCS MUPOBBIM OIIbI-
TOM (HampuMep, 00pa3oBaHNE HOBBIX WHAYCTPUATIBHBIX CTPaH), HO I HAXOXIACHUS
KaKUX-JIM0O OMpEeNessIfonuX ACHCTBUN ISl €€ OCYIIECTBICHHUS HYKHO, B TIEPBYIO
ouepesib, U3yUYUTh KOHKPETHOE COCTOSIHUE OOJIACTH MPUBJICUYEHUS UHOCTPAHHBIX WH-
BECTUIIMI B HACTOSIIIMX YKPAHMHCKHUX YCIIOBUSIX, PACCMOTPETh SIKOHOMHYECKYIO U 3a-
KOHOJATENIbHYI0 0a3bl, 00ECIeYnBaOIINEe NHBECTUIIMOHHBINA KJIUMaT B cTpaHe. Beab
ceiyac TaKoW MOILIHBIA MHCTPYMEHT IO MPUBJICYEHUI0 NHOCTPAHHOTO KamnuTajaa Kak
3aKOHOJATEIBCTBO OJHOBPEMEHHO SIBISIETCS OCHOBHOW IPUYMHOM, YyJIEPKUBAIOLIEH
WHBECTOPOB OT KPYMHBIX BJIOKEHHUM.

DKOHOMHUYECKAsI JEATEIbHOCTh CYOBEKTOB XO3SHWCTBOBAHMS B 3HAYUTEIHHOU
Mepe XapakTepusyeTcsi o0beMaMu U (popMaMu UHBECTUIUH.

CyliecTByeT MHOIO ONPEAECIEHU WHBECTULIMOHHOM JedaTenbHOCTH. OHAKo
npu 6oJiee y3KOM TOJKOBAHUU MOHATHUS MHBECTULIMOHHOM JESITEIIbHOCTH MPUMEHSIOT
TEPMUH "MHBECTUIIMOHHBIN Tpoiiecc" — 3TO MOHSTHE OOBIYHO CBSI3BIBAIOT C 0OOCHO-
BaHUEM U pealii3allieil peaibHbIX WHBECTULIMOHHBIX MTPOEKTOB (00BEKTOB PeaIbHOTO
WHBECTUPOBAHUS, TUIAHUPYEMBIX K pealn3aluu B (GopMax MNpUOOpPETEHHUs, PEKOH-
CTPYKIIMH, PACIIUPEHUSI, HOBOTO CTPOUTENBCTBA U T. I1.). 3HAYUTEIbHBIC MIUPOKO-
MaciITaOHbIE MPOEKTHl UMEIOT 00JIBIIIOE KOJMUECTBO cTaauit (pa3) peanuzamumu.

Takum 0Opa3oM, UHBECTHUIIMU — STO BIIOKCHHS KamUTala C LEJIbI0 MOCIeTyo-
uiero ero ysennuenus. [Ipupoct kanurana B pe3yjabTaTe €ro MHBECTUPOBAHUS SIBJIS-
€TCs KOMIIEHCAIMEN 3a PUCK MOTeph OT UHQISAIMU U HEMOJYy4YEHUs MPOIEHTOB OT
0aHKOBCKHX BJIO)KCHHUH KaruTana [7, c. 13].

CrtpaTternyeckoil 11eJIbl0 OT€YECTBEHHOW BHEIIHEAKOHOMUYECKON MOJIUTHUKHU SIB-
JAE€TCS AKTUBHOE TMPHUBJICYCHUE CTPAHbl B MEXIYHAPOJHBIE MHTETPALIMOHHBIE IMPO-
neccol. Peanuzanus 3Toi 3agauu TpeOyeT KOHIICHTPAIIMU 3HAYUTEIbHBIX WHTEIJICK-
TyaJIbHBIX, MaT€pUaIbHbIX, (DMHAHCOBBIX W TPHUPOJHBIX PECYpCOB JUISI Pa3BUTHS
CTpPaTErM4eCKUX TEXHOJOTHM KaK OCHOBHBIX (paKTOPOB MEXKIAYHAPOIHON KOHKYpPEH-
TOCIIOCOOHOCTH. B cBOIO Ouepenb, 3T0 BO3MOXKHO JIMIIb MPU YCIOBUU CTaOUIBLHOTO
MPUTOKA KamuTajga B HapogHoe xo3sicTBo. Ho B Ykpaune, kak u B OOJIBIIMHCTBE
ctpan BocrouHnoii EBporbl, ypoBeHb BHYTPEHHUX COEpEXKEHUN U MHBECTULIMIA OYEHb
HU3KHUI U HEAOCTATOUYECH JIJIsl CTA0OMIILHOIO SKOHOMHYECKOI'0 POCTA.
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CTOUT OTMETUTB, UYTO MEPCIEKTUBBI YUacTUsl YKpPauHbl B MEKIYHAPOJAHOM HH-
BECTULIMOHHOM PBIHKE B 3HAUMTEJIbHOM CTEIIEHH 3aBUCAT OT YPOBHS B3aMMOIIOHHMa-
HUSA MEXIAY YKPAWHCKHUM IPABUTEIBCTBOM M MEXKIYHAPOAHBIMU 3KOHOMUYECKHUMH
opranuzauusiMu. CoTpyaHUYECTBO YKpawHbl C TaKUMHU OPTaHU3ALMIMU SBISETCA
BAKHBIM 3JIEMEHTOM CO3[aHUsl MPHUBJIEKATEIBHOIO WHBECTULIMOHHOIO KJIMMaTa,
BHEJIPEHMUS JTyUIIEr0 MUPOBOTO OIBITA B OTEYECTBEHHYIO MTPAKTUKY XO31CTBOBAHMS,
IIPUBJICYECHHS] U MCIOJb30BAHUS MHOCTPAHHBIX KAalUTAJIOB, MHTETPAMU B MHPOBBIC
peiHKH [3, ¢ 54]. OnqHUM U3 BaXKHBIX MPOSBICHUN TiI00aIM3alUK, KOTOPhIE TPEeOYIOT
y4e€Ta B MHBECTULMOHHOW MOJINTUKE FOCYAapCTBa, ABISETCA TPAHCHALMOHAIU3AIUs
KOMMEPUYECKUX CBSI3eH, TOBAPHBIX U (PMHAHCOBBIX PHIHKOB.

EBporelickuii BBIOOp KaK CTpaTerMuyecKkoe HalpaBIeHUE HAIIMOHAILHOTO Pa3BUTHS
VYKpauHbl omnpenenui OJIOK MPUOPUTETOB BHEUTHEIKOHOMHUYECKOM T'OCYIapCTBEHHOM
IIOJIMTHKH, TIEPBOOYEPEAHBIMU U3 KOTOPBIX sABJAOTCS uHTerpanus B EC u skoHOMU3a-
1Yl BHEMIHETIOIUTUYECKON NEATENBHOCTH CTpaHbl. [Ipym Takux yclnoBHsSIX Trocynap-
CTBEHHOE YIPaBJI€HUE WHBECTUIIMOHHBIM MPOLECCOM BBICTYIAET CUCTEMOM OOIIEerocy-
JTApCTBEHHOM, PETUOHAIBHBIX M MECTHBIX MPOrPaMM, CBA3aHHBIX MPEXKIE BCEro ¢ Mpu-
BJICUEHHEM MHOCTPAHHBIX MHBECTUILIMM, MEKIYHAPOAHBIMU MPOrpaMMaMu (PUHAHCH-
POBaHMs1, UHBECTULMOHHOM MOJIUTUKOM, PEATU3aLUEN COBMECTHBIX IIPOEKTOB.

ba3oBoii 3a/1auet OpraHoOB UCIIOJHUTEIIBHON BIIACTH BCEX YPOBHEU IO YIIpABIIEC-
HUIO MHOCTPAHHBIMH WHBECTHUIUSMU JOJKHA BBICTYIIATh pa3pab0TKa MEXaHU3MOB U
UHCTPYMEHTOB, KOTOpbIE CIOCOOHBI BIMATh Ha OOBEMBI, CTPYKTYpY HMHOCTPaHHBIX
WHBECTULIMA U NI€SITEIbHOCTh MHBECTUIMOHHBIX MHCTUTYTOB. BhIMojgHeHUE BbilIe-
YKa3aHHBIX 3aJl1ad HEBO3MOXXHO 0€3 yueTa HeoOXOJUMOCTH COBEPLICHCTBOBAHUS WH-
BECTUIIMOHHOTO KJIMMaTa TOCYJapCTBA M CHWXEHUS WHBECTUIIMOHHBIX PHCKOB.
O1ieHKa MHBECTUIIMOHHBIX PUCKOB, B CBOIO OYEPE/ib, AaeT 0asy JJis pa3paboTKH Mpo-
rpamMM PEryaupoBaHUs] HHBECTUIIMOHHOTO KinMaTa. OTHOCUTENBHO Y KpauHbI MOKHO
c(hOpMyIUPOBATH MPABUIIO IE€BATH KIIOUYEBbIX MHBECTUIIMOHHBIX (PAKTOPOB:

1. JluGepanuzanusi U AeperyaupoBaHue MPeANPUHUMATENLCKON 1eITeIbHOCTH.
JlomkHa ObITH co3/laHa paboTaroias cxemMa Mo BBISIBICHHUIO U OBICTPOMY YCTPAHECHUIO
OapbepoB AJIA CO3/IaHUsl, BEICHUsI U 3aKpbITHs OusHeca. OHa BKIIOYAET KOMILIEKC
MEPONPUATHIA IO CHUKEHUIO CTENEHN BMEIIATENBCTBA CO CTOPOHBI IPABUTENBCTBA B
YAaCTHBIM OW3HEC, MPEAOCTaBICHUIO YACTHBIM MPEANPUHUMATEISIM BO3MOXKHOCTH
JIEMCTBOBATH CBOOOIHO M MOJY4YaTh MPUOBLIL B YCIOBUAX YECTHOW KOHKYPEHIIUU.

2. CTabWIbHOCTD M MPECKa3yeMOCTh MpaBoBoro mojsi. Heobxoaumo cormaco-
BaTh CYUIECTBYIOUIUE, pa3paboTaTh W MPUHATH HOBBIE 3aKOHBI, YCTAaHABIMBAIOIIME
€JNHbIEe MPaBUJIa UTPHI JJI1 KOMIAHUN Bcex ¢opM coOcTBeHHOCTU. B mepByto ouye-
penb, Takas paboTa JA0JKHA OBITh MIPOBEJEHA B OTHOILIEHUH T'PaXX1aHCKOT0, TPYAO0BO-
ro, HaJOroBOr0 M KOMMEPYECKOIO KOJIEKCOB, 3aKOHOAATENbCTBA O 3allUTE MpaB B
cepe UHTEIIEKTYaaIbHOW COOCTBEHHOCTH, MMATEHTOB, MOJUTUKU Mepeaadn TEXHOJIO-
TU{ U NPSIMBIX UHOCTPAHHBIX WHBECTULINM.

3. KopriopaTuBHOE M roCyIapCTBEHHOE YIIPABJICHUE. DTO HAINPABICHUE BKIIO-
4aeT KOMIUIEKC MEP IO YPETYJIMPOBAHUIO KOPIIOPATUBHBIX IIPaB, IEATEIBHOCTH IOC-
YAApCTBEHHOW aIMUHUCTpAIMU U NPUBATU3ALMN TOCYAAPCTBEHHOW COOCTBEHHOCTH.

4. JIuGepanm3zaiysi BHEUIHEW TOPTOBIIM U ABHKEHUS MHOCTPAHHOT'O KanuTaia. JTOT
MHBECTULIMOHHBINA (haKTOp BKIIOYAET B ceO0sl KOMIUIEKC MEPOTIPUATHIA MO CTUMYJIMPOBa-
HUIO CBOOOTHOTO MEPEMEIIECHUS TOBAPOB, YCIYT U KAlIUTAJIOB MEX/Ty TOCYAaPCTBAMMU.

5. Pa3zButue ¢unancoBoro cexkropa. CoctossHue (PMHAHCOBOIO CEKTOpa UMEET
KJIIIOYEBOE 3HaueHUE JIsi MHBeCTOpoB. [loaTOMy paboTa B yka3aHHOM HampaBiICHUU
ABJIIETCSl HanOoJee BaXKHOU ISl YIy4YlIEHUs MHBECTUIIMOHHOIO KJIMMAaTa U TpedyeT
IIPOBENICHHUS PsAJIa MEPOIIPUSATH.
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6. CHrxeHue ypoBHs koppynuuu. Heo0xonmumo co3narh Takyro CUCTEMY OTHOLLE-
HUI1 OpraHoB BJIaCTU M OM3HECA, KOTOPass MUHUMU3UPYET BO3MOXKHOCTH 3J10YyIOTpeOIie-
HHMS CBOMM IIOJIO)KEHHUEM T'OCYAApPCTBEHHBIX YMHOBHHMKOB, OOECIIEUMT IOCIIEN0BATEIb-
HOCTb B BBITIOJIHEHUH TPHHATHIX 3aKOHOB M IOCTAHOBJICHUH, OOJIETYUT MOTy4YEeHHUE pa3-
PELICHNI, JINLICH3UN U CAHKLINN.

7. CHwkKeHue noimTudeckoro pucka. Ilommrryeckas cTaOMIIBHOCTD M HE3ABUCH-
MOCTbh KOHOMHYECKHX YCIIOBHI OT U3MEHEHHWI B OpraHax BJIacTW ObUIa U OCTAETCS OJI-
HUM U3 B&KHEHIIMX [TO3UTUBHBIX (DAKTOPOB IPU NPUHATUN UHBECTULIMOHHOTO PELLICHUSL.

8. UMy ¥ MporpaMMbl IPOJABHKEHUS CTpaHbl. Jl0JrocpodHbIe LENH 110 IpU-
BJICUCHHUIO BHEIIHUX MHBECTULUN TPEOYIOT MOCTOSIHHBIX YCUJINM 10 (POPMUPOBAHUIO
IIPUBJIEKATEIILHOTO UMUKA CTPAHBI.

9. ®opMupoBaHWE HHBECTULUMOHHBIX CTUMYJIOB. Llenp neWcTBUII B 3TOM
HaIIPaBJIEHUU - CO3/IaHNE NHBECTULMOHHBIX CTUMYJIOB, aHAJIOTUYHBIX CTUMYJIAM TOp-
TOBBIX IIaPTHEPOB CTPAHBI.

Takum 00pa3oM, METOABI CTUMYJIUPOBAHUS MHBECTHIIMOHHBIX MPOIECCOB pea-
JU3YIOTCS Yepe3 COOTBETCTBYIOIIMNA MEXaHM3M, KOTOPBIM JOJKEH pa3padaThiBaThCs
roCyZ1apCTBOM C YYETOM CIIEHU(UKH KaXKI0T0 pernoHa crpansl. [loaTomy KoHUenTy-
aJIbHBIC TIOJIOKEHUSI MeXaHu3Ma (POpMHPYIOTCS HAa YpPOBHE rOCy/lapcTBa B LIEJIOM, a
TaKTUYECKUE U ONEPATUBHBIE PEIICHUS 0 MPUBICYEHUIO MHOCTPAHHBIX MHBECTUIUN
- 110 PETHOHAM, UCXOAS U3 CHEHU(PUKU TEPPUTOPHIl, IPUOPUTETOB Pa3BUTHUSI PETHO-
HaJIbHOM YKOHOMHUKH, OTPACJIEBBIX U MPHUPOJHBIX OCOOCHHOCTEH U IPYTHX yCIOBUIL.
B nporuecce pa3paboTku MexaHu3Ma MPUBJICUECHUS] THOCTPAHHBIX WHBECTUIIUN JTOJIK-
HBI 0053aTEIILHO CO3aBaThCS YCIOBUS 7151 €r0 A (PEKTUBHOTO (QYHKIIMOHUPOBAHUSI.

Taxoke cTpaTerusi IpyBJICUYECHNUS] MHOCTPAHHOTO KanmuTala J0DKHA ONMUPAThes Ha
o0ecreueHrne MHOCTPaHHBIX UHBECTOPOB OJaronpUsTHBIMU YCIOBUSIMU ISl J€SATEb-
HOCTH B 3KOHOMHYECKOM MPOCTPAHCTBE Y KPaWHbI HA OJJHOM YPOBHE C YKPaUHCKUMH
uHBectopamu. [loaToMy, Mo HalleMy MHEHHUIO, BaXKHBIM SIBJISIETCSl BHeIpeHue 3¢ dek-
THUBHBIX METOJOB CTUMYJIHMPOBAHUSI MHOCTPAHHBIX MHBECTOPOB. Y UUTHIBAs U3JI0KEH-
HOE€, OYE€Hb BAXKHO MOJ00paTh MPUOPUTETHl B MHBECTUIIMOHHOM MPOIECCE, KOTOPHIE
Obl 0Oecreunsiu BEICOKMH YpOBEHb €ro 3P(HEeKTUBHOCTH. ITO 0OBEKTUBHO 00YCIOB-
JUBAET HEOOXOIUMOCTh OCYILECTBICHUS CIAEAYIOIINX MEp:

- CY)KCHHME HaIlpaBJICHUI WHBECTHUPOBAHHS W BHEAPEHHUS IPOEKTOB C YYETOM
CYILECTBYIOIIET0O MHHOBAILIMOHHOTO MOTEHIMAA;

- BKJIFOUEHHUE B MHBECTULIMOHHBIN MPOLECC KAK FOCYAApCTBEHHBIX, TaK U YacCT-
HBIX PECYPCOB;

- TIPUBJICYEHUE MHOCTPAHHBIX MApPTHEPOB K BHEAPEHHIO MHBECTUIIMOHHBIX MPOEK-
TOB, CBA3aHHBIX C HCITOJIb30BAHUEM MHHOBALIMOHHOI'O Y POMBILIUIEHHOT'O TOTEHINANIA;

- CO3/1aHM€ HOBBIX OPTraHU3ALMOHHBIX (POPM HHTErpanuu (UHAHCOBOTO U MPO-
MBIIUIEHHOTO KalUTAaJIa;

- pa3paboTKa U BHEIPEHUE PErHOHAIBHBIX IPOrPaMM HHBECTUPOBAHUS.

B Vkpaune HeoOXxoaumo pa3pabdoTaTh M BOIUIOTUTH B KU3Hb KOMIUIEKCHYIO
[IporpamMMmy CTUMYJMPOBAHUS U MOOIIPEHUs OTEYECTBEHHBIX U MHOCTPAHHBIX WHBE-
CTULMH, MPEAyCMATPUBAIONIYI0 BO3MOXKHOCTH 3aKJIFOUEHHSI WMHBECTHIIMOHHBIX CO-
IJIAlIEHUH, a TaKKe CTPaXxOBaHHME PUCKOB MHOCTPAHHBIX MHBECTOPOB M BCE HEOOXO-
AuMble (PMHAHCOBBIE, UMYIIECTBEHHbIE U MpPaBOBble rapantuu. Heobxoaumo mpeny-
CMOTPETh TAKXKE PalallMi0 CUCTEMbI MPUOPUTETOB UHBECTUIMH, B TOM YHUCIE C UC-
MIOJIb30BaHUEM METOJUKHU CEPTHU(HUKAIIMA HHBECTUIIMOHHBIX ITPOCKTOB [2, ¢ 78].

HecMmotpst Ha KpU3KCHOE NOJIOXKEHNUE B YKpanHe U cIa0yl0 aKTUBHOCTh Ha (OHJIO-
BOM PbIHKE, HEKOTOpPbIE MHBECTOPHI BCE K€ CTAparOTCs padoTaTh MPEUMYILECTBEHHO B
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OTpacisiX, A€ CKOHLEHTPUPOBAHO MEHBIIIE PUCKOB U T'APAHTUPOBAHHBIE JOXO/bI, TAK KaK
YKPAWHCKAY PBIHOK SIBJISIETCS OJTHUM W3 KPYITHEMIINX U IIEPCIIEKTUBHBIX B EBporie.

Takum o0pa3om, Ha OCHOBE BBIIIECKa3aHHOIO MOXHO CIEJIaTh TaKOM BBIBOJ: B
COCTOSTHUM SKOHOMHMYECKOTO KpH3Hca B YKpanHe 0co00€ BHUMAaHHUE HAJ0 YJEIHUThH
AKTUBU3alMA WHHOBALMOHHO-UHBECTULIMOHHOW JEATEIIBHOCTH MPEIIPUATHM, I10-
CKOJIBKY KayeCTBO 3HAYMTEIBHON YaCTH OTEUYECTBEHHBIX U3JEIIUU HE COOTBETCTBYET
YPOBHIO Hay4YHOTO M TEXHOJOTUYECKOT0 OOECIeueHus, 4YTO B CBOIO O4Yepe/Ib MPUBO-
JIUT K UX HEKOHKYPEHTOCIIOCOOHOCTH KaK Ha BHYTPEHHEM, TaK U Ha BHEIIHEM pbIH-
Kax. LleHoBast SHEPrOeMKOCTh U METAITIOEMKOCTh €UHHUILIBI HAIUOHAIBHOTO IPOLYK-
Ta B YKpaWHE TaK)KE€ B HECKOJBKO pa3 MPEBBINIAECT CPEIHEEBPOICUCKUN YPOBEHbD.
YKa3aHHOE COCTOSHUE MOXKHO M3MEHUTBH IIyTEM IIPEAOCTABICHUSA IIPUOPUTETOB OT-
paciiiM, KOTOpble MPOU3BOAST WM B NEPCIIEKTUBE CIIOCOOHBI BBIMTYCKAaTh KOHKYpPEH-
TOCTIOCOOHYIO MPOAYKINI0. Heo0X0quMbIM yCIIOBUEM YIIyUILIEHUS! CUTYalllu SBIISET-
Cs BHEIPEHME HA MPEANPUATUAX WHHOBALMOHHBIX TEXHOJIOIMI: HOBOBBEACHUS IIO-
CHOCOOCTBYIOT CHUKEHHIO U3JIEP>KEK MPOM3BOACTBA M yBEIWYaT YCTOMUUBBIN OTpe-
OUTENIbCKUI CIPOC Ha PBHIHKE TOBAPOB, SIBISIOLIMNACA CErOAHS OCOOEHHO Ba)KHBIM B
YCIIOBUAX KPU3UCHOI'O COCTOSHUS IKOHOMUKU Y KpPaUHBI.

[IprueM, pa3BUTHE WHHOBAIMOHHO-WHBECTUIMOHHOTO IPEANPUHUMATEIILCTBA
KaK COCTaBIIAIONIEH (HOpMUPOBAHUS PHIHOYHON SKOHOMHUKH HAaXOJUTCS B MOJIHOM 3a-
BUCUMOCTH OT CTUMYJIMPOBAHUS PAa3BUTHS NPEANPUHUMATEIBCTBA, AKTUBU3ALIUN [JE-
ATEJIHHOCTU B MHBECTULIMOHHOU cepe, HAIMYMS pa3BUTOW MHPPACTPYKTYphI Mpe-
NpUSATUN U OTPabOTAaHHOTO MeXaHu3Ma (PMHAHCHUPOBAHUS MHHOBAIMOHHBIX MPOECK-
TOB. PemieHne 3TMX BOIPOCOB IMO3BOJIMT MHHOBALMOHHBIM IPEINPUATHAM PEATNA30-
BAaTh CBOU MOTEHIMAIBHBIE BO3MOKHOCTH B YCIIOBHUSIX PBIHKA U IACT PEAIbHBIN IIaHC
JUIs YKpauHbl 10CTUYb YPOBHS BBICOKOTEXHOJIOTUYHOW PAa3BUTOU CTpaHbl. B cBs3M C
3TUM 10 JAaHHOMY HAIPaBJICHUIO HACYIIIHO HEOOXOAMMBI aKTUBHU3AIMS ACSITEIbHOCTU
rocyAapcTBa u peanuzanus 3QPeKTUBHON 3KOHOMUYECKOW MOJUTUKHU C UCIIOJIb30Ba-
HUAEM HAJICKAIINX MHCTPYMEHTOB M PbIYaroB, MPEIJIOKEHHBIX COBPEMEHHOM JKO-
HOMHUYECKOU TEOPHEH.

JIumepamypa

1. Bopobwes, IO.H. Hneecmuposanue: yu. nocooue / FO.H. Bopobwves, E.U. Bo-
poovesa. - Cumgpepononnv: Taspus, 2004. - 340 c.

2. J[ns nosvluienuss uHeecmuyuoHHoU npusiekamenvhocmu cmparul / M. Tlodwcu-
eanog // I'onoc Yrpaunwl. - 2009. - Nel49. - C.8.

3. Dggexmusenocmv npusneuenus uneecmuyuili 6 YKpauHy: UHHOBAYUOHHO-
uneecmuyuonmwvle cucmemsl /O. [uonucua // Ixonomucm. - 2009. - Ne4. - C.80-83.

4. Mepvi cmumynuposanus u 02panuyeHus NPueieyeHus UHOCMPAHHbIX UHBe-
cmuyuti /B.M. Buwmnsxoe // I'ocyoapcmeo u pezuonvl. Cepusi: IkoHOMUKA U Npeo-
npunumamenvcmeo. — 2009. — Ne6. — C.51-55.

5. Uneecmuyuonnvie cmpame2uu KOHKypeHmocnocobnou skonomuxu.: Monoepaghus
/I1o0 peo. U.JI. Cazonys. — /[nenponemposck.: Hayka u obpazosanue, 2010. - 420 c.

6. Monumopune uH8eCMUYUOHHBIX B03MONCHOCEU NPAMBIX UHOCMPAHHBIX UH-
secmopos 6 Yxpaune / B.B. Condamenxo, B. @edopenxo // Uneecmuyuu: npaxmuxa
u onorm. - 2010. - Nel0. - C.22-30.

7. Ilpueneuenus uneecmuyuil 8 peanbHulll CeKMop IKOHOMUKU PeSUOHA U UX /iU~
sAHUe Ha IKOHoMUuyeckyto bezonacnocmo /C.M. bozoanos // I'ocyoapcmeo u pezuonol.
Cepus: Dxonomura u npeonpurnumamenvcmeo. - 2008. - Ne6. - C. 17-21.

8. Ilpasosoe obecneuenue 3apybesxcruvix uneecmuyuti ¢ Yxpauny /B.B. Conoa-
menko // Quuancol Yekpaunwl. - 2009. - Ne6. - C. 108-113.

35



