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CTYZAEHT 4 KypCy, HallpsSMY HiATOTOBKU «(hiHAHCH 1 KPEIUT»

Ooecvruii HayionanvHull yrisepcumem imeri 1.1. Meunuxosa

M. Odeca

[aBecTHHifiHUK KITiMaT B YKpaiHi 3a3HaB 3HAYHOTO TalbMyBaHHS y IIpoIiecci
PO3BUTKY PHHKOBOI €KOHOMikH. Tak, caMe IHBECTHIIHHA MiSUTbHICTh € KIIOYOBUM
YHHHUK EKOHOMIYHOTO 3POCTaHHA, M0 3a0e3redye 30UTBIICHHS IEBHOI YaCTHHH
LOPIYHOTO PEAlbHOrO MPOAYKTY KpaiHu. Aue craH uiei cdepu iHBeCTyBaHHs €
JIOCHTB CKIAJHUM YHACIIJIOK 3HHMKCHHs JIUIOBOI aKTHBHOCTI OUIBIIOCTI CY6'€KTiB
rocriofaproBanHs [1]. Lle Bka3ye Ha akTyanbHICTh OCHIKEHHS MTUTaHb MOMIMIIEHHS
IHBECTHIIIHHOTO KJIIMAaTY TS BITYM3HIHUX IMiIIPUEMCTB Ta JJIs1 EKOHOMIKH B IIIJIOMY.

[HBeCTHHIHHUN KIIIMAT € CYKYITHICTIO 00'€KTHBHUX Ta Cy0'eKTHBHUX YMOB, SIKi
CIPHSIOTE a00 ranbMyHOTh NPOLECH iHBECTYBAaHHS HAPOLHOIO TOCIONAPCTBA, SIK Ha
MaKpOpiBHi, TaK i Ha MIKpOPiBHi: y Tanysi, ccbepl Ha OKPEMIIX niznpuemcreax. Came
B/l HBOTO 3AJICKUTh, HALXOJUTHMYTh IHBECTHLII 10 ICBHOI JCPIKABHU T YCIX plBHlB i
exoHoMikH [1]. ToMy nociimpkeHHsT TOTpeOyIOTh OCHOBHI 3pYIICHHS B iHBECTHIIIHHIN
cepi 3211 BU3HAUCHHS OCHOBHUX MPOOJIEM Ta UISXIB X BUPIIICHHS.

Iamekc iHBecTHIIMHOT IPUBAOIMBOCTI YKpaiHHu y mepiriid mosioBuHi 2018 p.
cranoBuB 3,10 3 5 MoxnMBUX OaliiB, IO O3HAYA€ IMO3UTHUBHI 3pylieHHS. [Ipo 1e
CBIqUaTh JaHi JOCHi/DkeHHS «[HIeKC 1HBECTHIIHHOI TPHUBAOJIMBOCTI», SKE
€Bponeiiceka biznec Acomiaris (€BA) nmpoBoanTh KOXHI MIBPOKy. Tak, KOXeH
Tpertiit onutanuii 6i3HecMeH (34%) BBaXkae, IO IHBECTUIIHHUA KIIIMAT Y HAHOIIKYI
6 MicsmiB mokpamuThest, 48% BBaXKAIOTh, MO MW KIIMAT 3TUIIATHECS HA OJHOMY
piBHi [3].

B €BA miaxpecnim, mo BXe IpyTrHil pik MOCIiib iHAEKC TPUMAETHCS Ha PiBHI
BHUIIIE TPHOX 1 O3HAYAE, IO IHICKC BUHIIOB 3 HETATUBHOI IUIOLIMHU Ta MEPEHIIOB B
HelTpanbHy. Tak, B kiHIi 2017 poky BiH cknanas 3,03, B kinmi 2016 — 2,85, B kiHmi
2015 -2,57 [3].

Takox, CJIiJ BiZI3HAYNTH, O Y peUTHHTY areHTcTBa Moody's Investors Service
VYkpaiHa TOKpammiaa CBilf KPEOWTHHH PEUTHHI B MIKHAPOIHOMY EKOHOMIYHOMY
cimcky. Bin 3minmBes 3 Caa3 mo Caa2, mo o3Havae 3MiHa IIPOTHO3Y 3i "cTabinpHOro"
Ha "mosmtwBHHWI". Tak, Ha MONINIICHHS IOKA3HWKIB BIUIMHYJIO MPOBEICHHS
CTPYKTypHHX pedopM B VYKpaiHi, IO JOMOMOIIIO KpaiHi BHOpaTHCS 3 OOpProBHM
HABaHTA)XEHHSIM 1 ITOJIIMIITUTH TO3UIIi1 HA 30BHIIIHIX pUHKaX [2].

Kpim Ttoro, y peiituary [mobanpHOro iHAEKCY KOHKYPEHTOCIPOMOXHOCTI
(T'IK) 2017/2018 Ykpaina mokpaiuia CBOi MO3HIIIT Ha 4 MyHKTH 1 3aiiHsIa 81 micre
cepen 137 kpaiH cBity, ki gocmimpkyBauck (y I'IK 2016/2017 — 85 micue) [2] .

Jlis moganpIoro MOKpameHHs iHBECTUIIIMHOTO KITIMaTy YKpaiH! aKkTyaJIbHIM
Ha CBOTO/IHI € NHUTAaHHS YJOCKOHAJECHHS IIPaBOBOI Ta OpraHizamiiHoi 6a3m g
MiIBUIICHHS A1€30aTHOCTI MEXaHi3MIB 3a0€3IIeYCHHS CIPUATINBOTO iIHBECTUIIIHHOTO
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1V Mixcnapoona naykoeo-npakmuyuna Kongepenuyis

KIIiMaTy 51 (bopMyBaHH;I OCHOBH 36epe>KeHH;1 Ta T IBUIIEHHS
KOHKYPEHTOCIIPOMOXHOCTI BITYU3HIHOT €KOHOMIKH.

Psit NO3UTHBHUX KPOKIB Y ITOMY HAIIPsIMi BxKe 37iicHEHO [2]:

1. Ha croronni B YkpaiHi cTBOpeHe paBoBe 1oJie A1 IHBeCTyBaHHS.

2. Ha TepHTOpﬁ YKpa'l'HI/I 0 1HO3EMHHUX iHBeCTopiB 3aCTOCOBYETHCS
HAL[OHANbHUI PEKMM iHBECTHLIMHOI SUIBHOCTI, HANAHO PIBHI yMOBH MisUIHOCTI 3
BITYM3HAHMMH IHBECTOPAMH. [HO3EMHI iHBECTHLLIT HE IUIAraloTh HAlliOHATi3aLi.

3. Jlns 3axmcTy iHO3eMHUX iHBecTulii 3axkoHoMm Ykpainu Bim 16.03.2000
Nel547 patudikoBana Bammarroncbka KoeBeHmis 1965 poky mnpo MOpsIOK
BUPIIICHHS IHBECTUIIIITHNX CTIOPIB MK Aep>KaBaMU Ta iHO3EMHUMH 0COOaMH.

4. Mignucano ta partudikoBaHo BepxoBHoro Panoto YkpaiHn MixypsiioBi yroau
TIPO CIIPWSIHHS Ta B3a€MHUI 3aXHCT IHBECTHIIH 3 Oinbiie Hix 70 KpaiHaMH CBITY.

5. 3 MeTol CHIpOIUEHHS MOPSJAKY 3aJlyueHHS I1HO3EMHUX IHBECTHLIH Ta
YHEMOXIIUBJICHHS TPOSIB O3HAK KOPVIIII MpH iX nepkaBHiN peectparii 31.05.2016
npuiiHaTo 3akoH Ykpaimu Ne 1390-VIII "TIpo BHeceHHS 3MiH 10 IESKUX
3aKOHOIABYMX aKTiB YKpaiHM MO0 CKacyBaHHS OOOB’SI3KOBOCTI JEpiKaBHOI
peectparlii iHO3eMHUX iHBECTHIIIN ",

6. BepxoBHoto Panoro Ykpainu 23.05.2017 npuitaaro 3akoH Ykpainu «Ilpo
BHECEHHS 3MiH J0 JESIKHX 3aKOHOJABYMX aKTiB YKpalHW IIOJ0 YCYHEHHsS Oap’epiB
JUIL 3aTyYeHHs 1HO3EMHHX I1HBECTHIIiI». 3aKOHOM BpPEryJIbOBaHO 0a30Bi acIEKTH
oopMITEHHS JI03BOJTY HA 3aCTOCYBAHHS TIpaIli iHO3EMIIiB Ta IMOCBIJKN HA TUMYACOBE
OPOKUBAHHS, MIO0 CHPOCTHTH 3alyYeHHs I1HO3EMHUX MCHE/DKEPIB Ta 1HO3EMHHUX
KBaMi(piKOBaHWX TPAIiBHUKIB, IO HEOOXiMHO Ha TMEPIIUX eTarnax pPO3BHTKY
JIOYipHBOT'O MiPHEMCTBA B Y KpaiHi.

OpHak, He 3BaYKar04M Ha 3MiHU MO3UIIH YKpaiHu Ha CBITOBIH apeHi, mpooieMu
ii iHBECTHUIIIIIHOT MPUBAOJIMBOCTI 3aMUINAIOTHCS HE3MIHHHUMH. 3TiHO 3 JaHHUMH,
HagaHumu €BA, peliTHHT iX BIUIMBY Mae Takuid BUrIsia [3]:

1. HIupoko po3noBCIOKEHa KOPYIIIis;

2. Henosipa A0 cyIOBOI CHCTEMU;

3. HecrabinpHa BanroTa i (hiHaHCOBA CHCTEMA;

4. MoHormodi3amis pUHKIB Ta 3aXOIUICHHS BIIAJIU OJirapXamu;
5. BiiicekoBmii KOH(IIKT 3 Pociero;

6. OOTsDKIMBE Ta MIHIIMBE 3aKOHOLABCTBO;

7. PenpecuBHi i IpaBOOXOPOHHHX OPraHiB;

8. OOMexeHHS Ha pyx KamTany Ta BaJIIOTHI ONepawii;

9. CkiagHe IOJaTKOBE aZ[MlHlCprBaHHﬂ

10. ITo>xBaBNEHHS TPyXOBOI Mirpaii 3 YkpaiHu.
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