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In the article the lacks of investment activity of our country, aim of bringing in of foreign investments are considered and the ways of
activation of investment climate are offered in Ukraine.
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IocranoBka l'lpOﬁJ'leMl)l. B pBIHO‘{HOﬁ OKOHOMHKE COBOKYITHOCTBH IMOJIMTUYECKHUX, COLHAIBHO-DKOHOMHUYECKUX, q)l/lHaHCOBl:IX, OpraHu3alMOHHO-IIPABOBBIX M
reorpadudecknx HakTopoB, IPUCYIIUX TOH MM HHOW CTpaHe, IPUBICKAIOIINX ¥ OTTAIKMBAIOMINX HHBECTOPOB, IPHHSATO HA3bIBaTh ¢ HHBECTHIMOHHBIM KIUMaToM [1, c. 94].

VHBECTUIIMOHHBIN KJIMMAT B Hallel CTpaHe HeOMAaronpusTeH [ KaluTaIOBIOKEHHH, U Jaxe Takhe GaKTophl Kak MPUPOTHBIE PECYPCHI, TPOU3BOACTBEHHBIN amIapar,
HaJIW4YKMe JEIIEeBOH M JOCTATOYHO KBAIU(UIUPOBAHHON pabodeil CHIIbI, OTHOCUTEILHO BBICOKHII HAyYHO-TEXHUYECKHIl HOTEHLHAN HE IPUBJICKAIOT HHBECTOPOB. TemepemHee
COCTOSIHME MHBECTHIIMOHHOTO KJIMMara He JaeT IIOJIOKHTEIbHBIX TEeHACHIUH Ha ObICTPOE 03]0POBJICHHE SKOHOMUKH YKPaHHBI, II03TOMY HPOOIEMBI, KOTOPBIC CYIIECTBYIOT
OTHOCHTENBHO HHBECTUIIMOHHOTO KJIMMAaTa Hallel CTPaHbl HA CETOJHSIIHNH JIEHb TOCTATOYHO aKTyallbHbIE.

AHam3 ucciaenoBanuii m myoamkanuii. [1IMpoxuil Kpyr BOIIPOCOB, CBS3aHHBIX C HCCIENOBAaHUSIMU B C(epe MHBECTHLMOHHOW NESTEIBHOCTH M IPHBIICUYCHHS
HMHOCTPAHHBIX HMHBECTHUIHII C LEIbIO YIyULICHUs HHBECTHIIMOHHOTO KIIMMATa HAIIM OTPAXCHHUE B Pa0OTAaX OTCUECTBEHHBIX U 3apyOEKHBIX YUCHBIX-IKOHOMUCTOB, B YACTHOCTH:
I. bnanxa, JI. Bopw, b. Janunummna, M. lenncenka, B. 3aropcekoro, I. 3axapuun, B. Ky3nenosa, A. Ilepecaan, C. Peepuyka, A. Pymsannesa, B. ®enopenka, E. bepnoy, P.
Bepuon, JI. Todpman, M. Tloptep, V. llapn u apyrue. OnHako HEKOTOPbIE TEOPETHYSCKUE U IIPAKTHYCCKUE ACIEKThl AKTUBU3ALMY MHBECTULIHOHHOTO KIMMATa U IIPUBJICYCHUS
MHOCTPAaHHBIX MHBECTHIINI B HAIIMOHATBHYI0 SKOHOMHUKY Pa3pab0TaHO HEOCTATOYHO MOIHO M TPeOYyIOT YTOYHEHHS U JaIbHEHIIEro pa3sBUTHA B COBPEMEHHBIX YCIOBHSAX.

I_lem,lo AIBJIAIETCH aHaJIM3 TEOPETHUYECKUX OCHOB HHBCCTHHHOHHOﬁ JACATCIBHOCTH U Cl)Ole/IpOBaHI/Ie COOTBETCTBYHOIINUX nyTeﬁ HaMNpaBJICHHBIX HA AKTHBU3ALUIO
HMHBECTULIUOHHOTO KJIMMaTa YKpal/[HbI.

OcHoBHO# MaTepuaj. MHUpOBOH OIBIT CBUAETENBCTBYET O TOM, YTO HAIIMOHAIbHAS SKOHOMHUKA JTF000H CTpaHBI BIaJeeT MHBECTUIIMOHHBIM IOTECHIHAIOM B TOH MM
uHO# crenenu [2, c. 156]. Cpenu npuuMH HU3KOH MHBECTHIMOHHON MPUBIEKATEILHOCTH YKPAMHBI MOXKHO HA3BaTh OTCYTCTBHE HEOOXOAMMBIX PBHIHOYHBIX MHCTUTYILHIL, YTO
NIpU3BaHHBIE O0CCHEUHTh CTAOWIbHOE (YHKIMOHUPOBAHUE IIPABOBOH CHCTEMBI, KOTOpas TapaHTUPYeT IpaBa COOCTBEHHOCTH, COONIONCHHS KOHTPAKTHBIX O00S3aTENbCTB,
JIeHiCTBEHHOCTh aHTUMOHOIIOJIBHOTO 3aKOHO/IATENNbCTBA H JIP.

OCHOBHBIMH NpUYUHAMUA BOSHUKHOBCHUS HpOGJ’IeMbI HHU3KOH AKTUBU3ALUU HHBCCTULIMOHHOI'O KJIMMaTa ABJIAKOTCA:

- HeONaronpHATHEIE yCIIOBHS MHBECTUPOBAHHSA, B YACTHOCTU HECOBEPIICHHOE 3aKOHOJATENBCTBO OTHOCHTENBHO 3allUTHI NIPAB COOCTBEHHOCTH, aMHHHUCTPHPOBAHUS
HAJIOTOB, IIOTy4YeHHUs B COOCTBEHHOCTh 3€METBHBIX YYaCTKOB, TPEOOBaHMUIA K OCYIIECTBICHUIO U KOHTPOIIO NPEANPUHAMATENIBCKOH A€ATEIbHOCTH;

- HEPa3BUTOCTh MHBECTHIIMOHHOTO PHIHKA ¥ MHBECTUIIMOHHON HH(PACTPYKTYPEHI;

- HeJI0CTaTO4Has TOCYAapCTBEHHAs MOUIEP)KKA MHBECTHIIMOHHON NESATENbHOCTH, HEMOA00aromas cucTeMa IOATOTOBKH MPOTPaMM M IMPOEKTOB IS TOCYapCTBEHHOTO
HMHBECTUPOBAHUS;

- OTCYTCTBHE IPABOBBIX IPHHIIUIIOB U JACHCTBEHHBIX MEXaHH3MOB TOCYJaAPCTBEHHOTO - YaCTHOTO IIAPTHEPCTBA B NHBECTUPOBAHHN.

AHanu3upys CIOKHMBIIMHACS MHBECTHMLHOHHBIA KIMMAT B Hallel CTpaHe, MOXHO 3aMETHTb, YTO pa3Mep KalHUTAJIOBIOXKEHHUI BHYTPHM CTPaHbl 3aBUCHT OT CTEHCHH
JIOBEpHsI HACEICHUs TOCYIAapCTBY, a 3@ PyOeKOM pa3Mep KallUTaJOBJIOKCHUH 3aBHCHT B OCHOBHOM OT MHJEKCA MHBECTHIHOHHOTO KJIMMara. PamkxupoBaHHEe CTpaH MHPOBOTO
coo0mecTBa MO WHIAEKCY HHBECTHIMOHHOTO KJIMMara WM OOpaTHOMY €My IIOKas3aTell0 MHIEKCAa PHUCKA CIYKMT O0OONIAIOmMMM II0Ka3aTeleM HHBECTHIIMOHHOH
MIPUBJIEKATEIBHOCTU CTPAHBI U “OapOMETPOM” JJIsl HHOCTPAHHBIX HHBECTOPOB.

Mertozbl OLIEHKH HHBECTHIIMOHHOTO KJIMMAaTa BeCbMa pa3HooOpasHsl [3, ¢. 52]. B YkpauHe 10 CHX IIOp OTCYTCTBYET CBOSI CHCTEMa OLICHKH HHBECTHIIMOHHOTO KJIMMaTa 1
€€ OTIACJIbHBIX PETMOHOB. I/IHOCTpaHHbIC UHBECTOPBI OPUEHTHUPYIOTCA HAa OLICHKH MHOTOYMCIICHHBIX CbI/IpM, PETYJISIPHO OTCIIECKUBAIOIINX HHBCCTHHHOHHbIﬁ KJIMUMaT BO MHOTUX
CTpaHax MUpa, B TOM 4ucie U B YkpauHe. I HBeCTULIMOHHBIN KIMMaT B YKpauHe: [IPEoI0JeHUE PUCKOB IIPSIMBIX HHOCTPAHHBIX MHBECTULMH [4].

OnHaKo OIEHKH MHBECTHIIMOHHOTO KIMMaTa B YKpauHe, JlaBaeMble 3apyOe)KHBIMU KCIEPTaMH Ha MX PETYIAPHBIX 3acElaHHAX, MPOBOAMMBIE BHE YKpauWHbI n 0e3
ydacTtust YKpanHCKHUX DKCIIEPTOB, MPEACTABIIAIOTCS MaJIO JOCTOBEPHBIMH. B cBsi3u ¢ 3THIM BCTaet 3aja4a CbOpMHpOBaHl/lﬂ CHUCTEMbI MOHUTOPHHIAa NHBECTUIIMOHHOI'O KJIMMara B
Vkpaune. 1o 006eCreduT HPUTOK M ONTHMAIBHOE HCIOIB30BAHME WHOCTPAHHBIX MHBECTHIHI, IIOCIY)KHUT OPHCHTHPOM YKDAHHCKHM OaHKaM B COOCTBCHHOI KpeJUTHOM
TIOJTUTHKE.

IIputoKy B HMHBECTHILMOHHYIO Cdepy HYACTHOrO HAIMOHAIBHOTO M HHOCTPAHHOTO KAaNMTaga IMPENSTCTBYIOT IIOJMTHYECKAs HECTAOMIBHOCTb, HHAIALHSA,
HECOBEPIICHCTBO 3aKOHOJATENbCTBA, HEPA3BUTOCTh IPOU3BOACTBEHHON U COIMAIBHON MH(PACTPYKTyphl, HEOCTaTOYHOE HH(OPMAIMOHHOE oOecredeHne. B3anMocBsa3b 3THX
Tpo0JIeM yCHIIMBAeT MX HEraTHBHOE BIMSHHME HAa MHBECTUIHOHHYIO cuTyaruio. Cnalblii MPUTOK MPAMBIX HHOCTPAHHBIX MHBECTHINH B YKPAaMHCKYIO SKOHOMHUKY OOBACHAETCS
Pa3sHOIIaCHsAMU MEXKIY HCIIOJTHUTEIBHOM 1 33KOH0ﬂaTeﬂbH()l7[ BJIaCTAMH.

IpuBneueHre WHBECTHUMH (KaK HHOCTPaHHBIX, TaK ¥ HAIMOHAIBHBIX) B YKPAaHHCKYIO SKOHOMHKY SBJISCTCS JKU3HCHHO BaXKHBIM CPEICTBOM YCTPaHEHHS
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MHBECTHIIMOHHBIX IpobneM Hamed crpabl [6, c. 150]. Ocobyio ponb B aKTHBU3AaIUMM HWHBECTULIHOHHOTO KIMMara JOJDKHO ChIFPAaTh CTPAaXOBaHHE HHBECTHIMII OT
HEKOMMEpUYECKHX PHUCKOB. BakHoe ycioBue, HE0OOXOIMMOE JUIS YACTHBIX KalMTANOBIOKEHHH — MOCTOSHHBINA M OOILIEM3BECTHBIN HAOOP JAOTM M HPaBHI, C(HOPMYIUPOBAHHBIX
TaKuM 06pa30M, 4TOOBI NOTECHUAJIbHBIE MHBECTOPBI MOIUIA IOHUMATh U IIPEABUAETD, YTO 3THU IIpaBUjIa 6yﬂ,yT MPUMECHATHCA K UX JICATECIIbHOCTHU.

JIns cTabuin3ayuy SKOHOMHUKHI M aKTHBU3ALMH HHBECTHIIMOHHOTO KJIMMara TpeOyeTcsi IPUHATHE Psijla KapAUHATbHBIX Mep, HAIPaBICHHbBIX Ha ()OPMUPOBAHUE B CTPaHE,
Kak OONMX YCIOBMH Pa3BUTHA IIMBUIIM30BAHHBIX PHIHOYHBIX OTHOINEGHWH, TaK M CHeNU(HYECKNX, OTHOCAIIMXCA HETOCPEACTBEHHO K DPEIICHUIO 3a[aud IIPUBJICYEHHUS
P[HBeCTPl]_lMﬁ, C LCIbI0 aKTUBU3ALlUHM UHBCCTULIUOHHOTO KiIMMara. C YYE€TOM BCEX HEIOCTATKOB, KOTOPBIC HEIaTUBHO BIIMAIOT Ha l/lHBeCTl/[LlMOHHbIIZ KJIMMAT Hallen CTpaHbl, ObLIO
OBl 11e77eCO00Pa3HBIM IIPEUIOKUTH Iy TH aKTUBU3ALMH HHBECTHIIMOHHOTO KIIMMara YKpauHsl.

HyTI/I AKTUBU3ALIMA MHBCCTULIMOHHOI'O KJIMMara pral/leIZ

- JOCTHXKCHHEC HAUMOHAJIBHOIO COITIaCHsA MEXKAY pasIMYHbIMU BJIAaCTHBIMH CTPYKTYpaMH, COLMaJIbHBIMHU TIpyIInamMy, MNOJIUTUYCCKUMU MNapTUSAMH H IPOYUMH
00IIIeCTBEHHBIMH OPraHU3aIMAMH;

- 6opbba ¢ MPeCTynHOCTEIO;

- TOPMOKEHUE l/lHd)Jlﬂ]_ll/[l/[ BCEMHU U3BCCTHBIMU B MMpOBOﬁ NIPaKTUKE MEpaMH 3a UCKIIOYCHUEM HEBBIIUIATBI TPYAALIUMCS 3apIUIaThl,

- IEPECMOTP HAJIOTOBOTO 3aKOHOZATENBCTBA B CTOPOHY €TI0 YIIPOIIEHUS H CTUMYJIMPOBAHNS IPOU3BOICTBA;

- MO6I/IJ’IH33L{H9{ CBOGOI[H])IX CpencTs npe;mpnﬂTm‘/i ¥ HACEJICHHS Ha NHBECTULIMOHHBIE HYX/bI IIYTEM MMOBBIIICHHS IIPOLEHTHBIX CTABOK I10 ACIIO3UTaM U BKJIajaam;

- BHEJIPCHHE B CTPOUTEIHCTBO CUCTEMBI OILIAThI OOBEKTOB 33 KOHEUHYIO CTPOUTEIBHYIO MIPOIYKIIHIO;

- 3aIyCK NPelyCMOTPEHHOTO 3aKOHOATENbCTBOM MEXaHN3Ma OaHKPOTCTBA;

- NPEAOCTaBICHUE HAJIOIOBBIX JIBIOT GaHKaM, OTE€YECTBECHHBIM W MHOCTPAHHBIM WHBECTOpaM, UAYLIMM Ha OOJITOCPOYHBIC WHBECTULHUU C TEM, lIT()6]:I TIOJIHOCTBIO
KOMIIEHCHPOBATh UM YOBITKM OT 3aMEIJICHHOI0 000pOTa KaluTaa.

Taxoke B yncie Mep 10 aKTHBU3aIlMM HHBECTUIIHOHHOTO KIMMAaTa HE0OXOMMO OTMETHUTh:

- HIPUHATUE 3aKOHOB O CBOOOHBIX YIKOHOMUYECKHX 30HAX;

- CO3JaHME CHUCTEMBI IIpHEMa MHOCTPAHHOTO KAlUTala, BKIIOYAOIICH IMMPOKYI0 M KOHKYPEHTHYIO CETh IOCYJapPCTBEHHBIX HHCTHTYTOB, KOMMEPUYECKHX OAHKOB U
CTPaxOBBIX KOM]'IaHPlﬁ, CTpaxyrmnux HHOCTpaHHBIﬁ KaruTall OT IIOJIUTUYECKUX U KOMMEPYECKUX PUCKOB;

- co3/1aHKe B Kparyaiimue cpoku HanuoHansHO# cucTeMbl MOHUTOPMHIA MHBECTULIMOHHOTO KJIMMara B YKpauHe;

- pa3paboTKa U NIPUHATHE IPOTPAMMBbI YKPEILUICHHS Kypca IPUBHBL.

l'[puBnequue B LIMPOKUX Macirabax HallMOHAJIBHBIX U MHOCTPAHHBIX l/lHBeCTl/Iul/lﬁ B YKPAUHCKYI0 3KOHOMHKY IIPECIEAYET MOJITOBPEMEHHBIE CTPATETUYECKUE LIETIN
co3anus B YKpanHe HUBUIM30BaHHOTO, COLIUAIBHO OPHUEHTUPOBAHHOIO 00IIECTBA. DTO OOLIECTBO XapaKTEPU3YeTCsl BHICOKMM KaueCTBOM JKM3HU HACENICHHS, B OCHOBE KOTOPOTO
JIE)KUT CMENIaHHas SKOHOMHKA, MPEIONAaralas He TOIBKO coBMecTHOe d(dekTnBHOE QYHKIIMOHMPOBAHHE Pa3IMYHEIX (OpPM COOCTBEHHOCTH, HO U MHTEPHAIMOHAIU3AIIUIO
PBbIHKA TOBApOB, paboUeil CHUITBI U KanuTasa.

WHOCTpaHHbIC MHBECTOPBHI €CTECTBEHHO 3aHHTEPECOBaHbI B HOBOM IUIAIAApME JUIS MOJMyYCHHS HPHOBLIM 3a CYET OOIIMPHOTO BHYTPEHHETO PhIHKA YKpaHHBL, ee
TIPUPOAHBIX OOTaTCTB, KBATU(HUIIMPOBAHHOM M JIEIIEBOH pabouel CHIIbI, JOCTIKEHHI OTEUECTBEHHOI HAayKH M TEXHHKH H JIaXKe €€ SKOJIOTHIECKOi OeCTIeqHOCTH.

l'[oaTomy Iepe HallluM rocy1apCTBOM CTOMUT CJIOKHAA M JOCTAaTOYHO ACJIMKaTHas 3ajaya: IPUBJIEYb B CTpaHYy HHOCTpaHHbIﬁ Kamnurall, ¥, He Jumias €ro CO6CTBCHHBIX
CTUMYIIOB, HAIPABJIATh €r0 MEPaMU SKOHOMHYECKOTO PEryIMpOBaHHs Ha JOCTMKEHUE OOLIECTBEHHBIX Leiei [6, ¢. 182]. HannonanbHble MHBECTHIINH ellie Oojee Ba)KHbI, 4eM
MHOCTPAaHHBIE ITIOTOMY, YTO OHM CIy)KaT IOKa3aTeleM JOBEpHs HAaceleHMS MPABUTENbCTBY. YKPAaHHCKHE HHBECTOPHI OyIyT 3aMHTEpECOBAaHbl HE TONBKO B IOTyYECHUH
MaKCUMAaJIbHOM le/l6le'll/l, HO U B YBCJIMYCHUH CcTabUILHOCTH YKOHOMUKH HaIlEi CTpaHbI.

BeiBoabl. [IpennoxeHHble MyTH aKTHBH3AllUKM MHBECTHI[MOHHOTO KIMMara YKpauHbl, obecredar (QyHIaMEHTAIbHOEC PAa3BUTUE SKOHOMUKH HaIlell CTPAHbI, a TaKkke
CMOT'YT 3aKpEIUTh U YIIy4IIUTCA eé CTaGI/IHBHOCTb, YMEHBIINATCS PUCK JOJTOCPOYHBIX KPEAUTOB, a 3HAYNUT 6y]1yT peaim30BaHbl MHOTHUE IIPOEKTHI, PACCYMTAHHBIC HA YJIyUYLICHUE
COLUAIBHON Cepbl, YTO B CBOIO OYEPE/b YMEHBIINT COLUAIBHYIO HAIPSHKEHHOCTD B CTPAHE.

ITyTH aKTHBU3alUK HHBECTHIIMOHHOTO KIMMATa IO3BOJIAT YIIyOUTCS B MHBECTHIMOHHBIN TIPOLECC C LEeIbI0 JaIbHEHIINX pa3paboToK 3 (eKTHBHOI NHBECTULHOHHOM
CcTparerun HaﬂpaBl’leHHOﬁ Ha yJIy4lIeHue HHBeCTML{HOHHOﬁ JICATCIIBHOCTHU B praI/IHe‘
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