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IJISIXW YIOCKOHAJIEHHS IHBECTHUIIMHOI'O
KJIMATY B YKPAIHI

[HBecTULIMHMI KJIIMAT — L€ y3arajlbHEHa XapaKTEpPHCTHKA CYKYITHOCTI
COIllaJIbHUX, EKOHOMIYHMX, OpraHi3alliiiHuX, MNpPaBOBUX, MOJITHYHHX Ta
COIIIOKYJIBTYPHUX MEPEAYMOB, 1110 BU3HAYAIOTh MPUBAOIUBICTD 1 JOIIIBHICTD
1HBECTYBaHHS B TY UM 1HIIIY TOCIIO/IAPCHKY CUCTEMY.

HocBig Oarathbox KpaiH CBITY T1OKa3ye JOILUIBHICTh 3aly4eHHS
iHBecTuilin. s Ykpaiau, sk 1 JuIs IHIIKX TOCTCOIIATICTUYHUX KpaiH, ICHY€
PN TEpelIKoJ Ha NUIAXYy 3AiMCHEHHS Iboro mporecy. Jlo HUX MOKHA
BIJIHECTH BIJICYTHICTh BIJAMOBIJIHOTO IHBECTHUI[IHHOTO KJIIMaTy B KpaiHi,
HEJOCKOHAJIICTh ~ PUHKOBOTO  MEXaHI3My  €KOHOMIKH; HECTaOUIbHICTh
MOJIITUYHOT CUTYyallii; HU3bKUH pPiBEHb JUIOBOI 1 mpodeciiiHoi kBamidikaiii
MIIIPUEMIIIB; HEIOCTATHHO MPUBAOJIMBI IHBECTULIIMHI MPOEKTH 1 pa30M 3 TUM
Opak 3ailikaBjieHuX mapTHepiB. KpiM TOro, Ha IHTEHCUBHICTh 1HBECTHUIIIH i€
MOJaTKOBAa CUCTEMA; BIJICYTHICTh JIF0YOT CUCTEMH CTpaXyBaHHS 1HBECTHIIIH;
HaJIMipHA MOHOMOJII3a1lisi EKOHOMIKH; a TaKOX IMIABUIIICHUNA piBEHb 1HQJIALIII.
Takox BIJ3HAYAETHCA BIJACYTHICTh TPUBATHOI BJIACHOCTI HA 3€MIIIO 1
HE KOHBEPTOBAHICTh I'PUBHI.

Kpu3oBi sBulia B E€KOHOMIIll KpaiHM TPHU3BOJAATH JI0 3MEHIIEHHS
npuOyTKIB MIANPUEMCTB, 1, SK HACHIJOK 3HIKEHHS X 1HBECTHIIIITHOTO
NOTeHIany. A TOMy, HEOOXIHO OUTBIII PETENbHO MIAXOAWTH IO BUBYCHHS
poOJieM, sIK1 OB’ sA3aH1 3 THBECTHIIIMHUM KIIMaTOM.

AHal30M Ta BUBUYCHHAM IIi€i mpoOjeMH 3aliMaliMCcs Taki BYEHI, SK
A.A. Ilepecana, T.B. Maiiopona, O.0. Jlsxora, bopur JI.M., Hocosa O.B.,
Bemnuko B., Bunencekuit A.A., T'onuapenko O.0., I'pabenko O.B.,
I'yoceknit b.B., Hopomenko T.B., I'opmikoBa H., Muxee 0. Ta iHm.
AJie B iX Ipalsix HeMa€e €IMHOrO0 MiAXOAY /10 BU3HAYEHHS CYTHOCTI CKJIaJI0BUX
Ta 3HAYMMOCT] IHBECTHUIIITHOTO KIJIIMATY JUIsl PO3BUTKY €KOHOMIKH.

[HBecTULIHMI KIIMAT — 1€ y3arajibHeHa XapaKTEepUCTHKA CYKYIHOCTI
COIllaJIbHUX, EKOHOMIYHMX, OpraHi3allifiHuX, MPaBOBUX, MOJITHYHHX Ta
COIIIOKYJIBTYPHHUX MEPEAYMOB, 1110 BUBHAYAIOTh MPUBAOIMBICTD 1 JOIIIBHICTD
1HBECTYBAHHSI B Ty UM 1HIILY TOCIIOJAPChKY CUCTEMY.

65



OriHIOBaHHS 1HBECTHIIMHOI MPUBAOIMBOCTI KpaiHU 31HMCHIOETHCS Ha
OCHOBU TMEBHUX MOKA3HHUKIB, SIKI OJIISIOTH HA HACTYIHI TPYIIH:

- Makpo- Ta MIKPOCKOHOMIYHI: ACHIIUT JAepKaBHOTO OIOKETY, 00CsT
BBII, nmoka3HUKH €eKCIOPTY Ta IMIIOPTY, OMOJATKYBaHHS Ta 3aKOHOAABCTBO Y
cdepl perynoBaHHS €KOHOMIYHHUX BIJHOCHH, CTIMKICTh BaJIIOTHOTO KYpCY,
JTHaMiKa 1HQIAMIMHUX MPOIIECiB, XapaKTepUCTHKa OaHKIBCHKOT CUCTEMH,

- MOJITUYHO-TIPABOBI: HallIOHAJBHE 3aKOHOJABCTBO Ta MOJIITUKA JIEPKABU
1010 1HO3EMHHUX 1HBECTHIIIH, CTAOUIbHICTh MOJITHYHOI CHUCTEMHU, CTYIIIHb
JIEP>KaBHOTO BTPYYaHHSI B EKOHOMIKY;

- COLIaJTbHO-TICUXOJOTI4HI: 3pUTCTh CYCHUIBCTBA, HOTO Y3TO/KEHICTh B
OCHOBHHX MTUTAaHHSAX €KOHOMIYHOTO Ta COIIaJIbHOTO PO3BUTKY KpaiHHU.

[ToHATTS «IHBECTHIIMHMIA KIiMaT» BiloOpakae CTYMiHb CHPUATIHBOCTI
CUTyallli, 10 CKJIAJa€ThCid B TiM ab0 1HIIINA KpaiHi, MO BIJHOIIEHHIO 0
1HBECTHULIIH, SIKI MOKYTh OyTH HampaBiieHl B KpaiHy. OIiHKa 1HBECTHUIIITHOTO
KJIIMaTy TPYHTYEThCS HA aHaJli31 YMHHHKIB, 110 BU3HAYAIOTh 1HBECTHUIIMHUIMA
KJIIMaT CHOPUSIOYUX EKOHOMIYHOMY 3pOCTaHHIO. 3a3BUYail JJs  I[OTO
3aCTOCOBYIOTHCS BHUXIJHI IMMapaMeTpH IHBECTUIINHOTO KJIIMaTy B KpaiHi,
piBeHb 1HOIALIT 1 TPOIIEHTHUX CTAaBOK, YacTKa 3aomamkens y BBII, a Takox
BXIJIHI TIapaMeTpH, IO BHU3HAYAIOTh 3HAYCHHS BHUXITHUX 1 TaKWX, IO
XapaKTepU3yITh MOTEHIIA [0 OCBOEHHIO IHBECTHIIIH 1 pU3UK X peanizarlii.

[HBecTUIIHUN KITIMAT € HAWO1IBIIT BaXKJIIMBUM MOMEHTOM IIPU YXBaJICHH1
1HO3€MHUM 1HBECTOPOM pPILIEHHS MPO 1HBECTYBAaHHS B Tii 20O IHIIINA KpaiHIi;
BIH € KOMIUIEKCHUM MOHATTAM. Lle CyKyIHICTh MOMITHYHHUX, €KOHOMIYHHUX,
MIPaBOBUX, AJIMIHICTPATUBHUX YMOB HISUIBHOCTI 1HO3EMHOTO 1HBECTOpA, IO
ICHYIOTh B KOHKPETHIM KpaiHi, BKJIIOUAIYM 3aX0JIH, 110 pOOIsAThCS B Hiil B
LUISAX 3aJTy4eHHS 1HO3EMHOTO KariTany.

[HBecTUIIHMI KJTIMAT PO3IJIAAI0Th OJIHOYACHO 13 3a0€3MEUeHICTIO
KpaiHu pecypcamu, HEOOXIIHMMH JJisi peami3allii MpPOeKTIB, BIH IMOKa3ye
MPUBA0IMBICTh KpaiHU ISl 1HBECTOPIB, IO BXKE JIIOTh 1 MOTEHIIMHUX. Kpim
00’€KTUBHMX YMHHHUKIB, SKI HE 3ajieXKaThb BiJ JCP)KaBHOI IOJIITHKH, IO
BIUIMBAIOTh Ha TMPUBAOJIMBICTG JEpXKaBU Il 1HBECTYBaHHS, ICHYIOTH 1
cy0’exTrBHI1 YMHHUKY. [lepina rpyna YMHHKUKIB pOOUTH B MEPITYy Yepry BILUIUB
Ha CTYIIHb PU3MKY BKJIJICHb, Ipyra — Ha MPUOYTKOBICTh BKIaACHSD [ 1; 2; 3].

CtBOpeHHs KJIiMary, CHPUSTIMBOTO [IJIi PO3BUTKY Oi3HECy, Ta
BIJIMOBITHOTO 1MIJIXKY, MIOCUJICHHS] 3aKOHHOCTI, 301IBIIICHHST TTPO30POCTI — 11€
BUpILIATIbHI YAHHUKH JIJIS1 TOrO, a0M YKpaiHLl OTpUMAaJK OUIbIII €KOHOMIYHI
MOXJIMBOCTI. ICHYIOTh TaKOX 1HIIN KJIFOUOB1 3aBAaHHS MO0 pedopm, HaL
AKAUMU Y KpaiHa [IOBUHHA IIPALIFOBATH.

Hpyrum qyke BaXIUBUM (akTOpoM (POpMyBaHHS CHPHSITIHBOTO
1HBECTULIIMHOTO KJIIMATy € (hiHaHCOBa CTAaOLIBHICTh B KpaiHi. B Ykpainu mie
€ yac MepeBecTH CBOI JepkaBH1 (IHAHCHU HA MIIHUN QYHIAMEHT 1 BTpUMATH
CBif OOPT y MIAKOHTPOJILHUX Mekax. AJle yacy He Tak 6ararto, Jjist TOro o0
3aBOIOBATHU JIOBIPY PUHKY NOTpiOHI pedopmu. [Hakiie HactynHa (iHaHCOBA
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KpHU3a, MOX€e MOCTaBUTU YKpaiHy HE B CKpyTHE, a B 0€3BUXIJHE CTAaHOBHILE:
KOJIM BOHA PAINTOM 3’5ICY€, 110 MO3UYUTH Tpoliieil BoHa Oinbiie He Moxe. Llei
PHU3HK MIICUIIIOE HAraJIbHICTh pedopM, 3 TUM 11100 YKpaiHa HaBesla MOPSI0K
y CBOEMY €KOHOMIYHOMY JIOMi, TOHH3WJIa BIJICOTKOBI CTaBKH 1 3MOIJa
3JIyYUTH Taki OTPiOH1 1HBECTHIILII.

Cepen 1HmMX BaxuMBUX (aKTOpiB  (QOPMYBaHHS CHPUSTIUBOIO
1HBECTHUIIIMHOTO KJIIMaTy MO)KHa Ha3BaTH HACTYIIHI, KOTP1 B CBOIX Mparisx,
BH3HAYaIOTh BUeHi [2; 3], Tabmums 1.

3arrikaBiieHICTh B YKpaiHi 3 00Ky 1HO3€MHHX 1HBECTOpIB €. Alie, TIACHUN
00cCsT 1HO3EeMHHUX 1HBECTHIIIM B YKpaiHy € HU3bKHM.

Taomung 1

Ba:xxknusi ¢pakTopu popMyBaHHS CHIPUATIMBOIO iHBECTHLIHHOIO
KJIIMaTy
Kypc BajitoT 0JIvH 3 OCHOBHUX €KOHOMIYHUX PU3UKIB
1HBECTOPA, SIKUM 1ICHY€E B YCbOMY CBITI, 32 BUHSITKOM
€Bp030HU. MK TuM, Harionansuuii 6aHk YKpainu,
HaMaraloyuch 3aXUCTUTH KypcC TPUBHI, BBIB 3HaYHY KIJIbKICTh
oOMeXeHb Ha IlepeKa3 Ipolleil 3a KOpJIOH Ta 3-3a KOPJIOHY.
[piie te, 1o 111 00MEXKEHHS IOAHS 3MIHIOIOTHCS 1 TyKe
4acTO MOBIIOMJISIIOTECS OaHKaM y KOPOTKUM BIIPI30K Yyacy.
He tpeba nqoBoauTw, sk 1€ MiIpUBaE BIIEBHEHICTh 1IHBECTOPIB
1 3MEHIIYE iX OaKaHHsI 100 1HBECTYBAHHSI.
InBecTop, iKMi HaliMa€ HOBMI IITAT, XO4€ 3HATH MPUHLIUITN
NOBEIIHKHU 3 MpalliBHUKAMHU y pa3l 3ropTaHHs O13HeCy 1
00cHTiB CBOiX 3000B’s13aHb. Y1 MOXKeE BiH CKOPOTUTHU IITAT,
YU TTOBUHEH 3a0€3MCUHTH JIFOJeH pOOOYMMHU MICIIIMH JI0 iX
MEHCIHHOTO BiKy? UnM Baxkue 3BUILHUTHU JIIOJIEH 3 poOOUHX
MICIIb, TUM 00€pEeXHIIINM OyJIe THBECTOp MPU HaliMaHHI1
MpaIliBHUKIB. YKpaiHChKE TPYJA0BE 3aKOHO/IaBCTBO 30epirae
TEHJICHIIIT 3aXHCTY MPaB MPAIIOIYHX, 1, IO JUBHO, TyKE
MaJjio 1HO3€MHHUX 1HBECTOPIB BUCIIOBIIIOE CKAPTH 3 IILOTO
PUBOJTY.
Jly>xe HeHaIMHUMH € MIOPIYH1 A0MOBI/1 PO OanaHc
npuOYTKIB 1 BUTPAT, IO IX HAJAIOTh YKPAiHChKI KOMMaHI1i (10
TOTO K, X BaXXKO ojepxaTH). [lst 3anpoBaiskeHHs y OaHKax
OyJM CTBOpEHI 3aXi/iHI 00JIIKOB1 CTAaHAAPTH, aJie ¥ JOC1 BOHH
3aJTMIIAIOTHCS HEBIIOMUMH 0araThoM O13HECMEHaM.
3BUYAITHO, 11€ CTPUMYE TIPArHeHHS 1IHO36MHUX 1HBECTOPIB
CHIBIIPAITIOBATH 3 YKPATHCHKUMH KOMMaHisMU. binbe Toro,
B YKpaiHi ynMao IIJI0OBUX ONeparliii IpyHTY€eThbCs Ha
OCOOMCTHX CTOCYHKAaX MK KEPIBHUIITBOM KOMITaHii 1 0aHKIB,
K1 p1IKO OyBalOTh Y3aKOHEHUMH.

Bugi3 rpomieit
3a KOPJIOH

Tpynose
3aKOHOJaBCTBO

Henpo3zopicts 6i3HECY
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ITponosxenus Tabnui 1
3I0YMHHICTH 3arpoxye Oe3mneli, 100podyTy, 310pOB’IO 1
HaBITh )KUTTIO JIt0/Iek. B eKOHOMIYHOMY TIJIaH1 BOHA €
cepiio3HUM (aKTOPOM, SIKUH BIUIMBAE HA MOBEIIHKY
iHBecTopa. Bin BuMyIIeHuit TypOyBaTHCS PO OXOPOHY,
OIIaTy 3aXUCTY TOIIO. 3pO3yM1JI0, IO CTBOPEHHS
OE3MEeYHOro CepeIoBHINA JIJIs O13HECY € BaXKIMBUM
3aBIAHHSIM YPSITY.
HesBakarouu Ha OOIISTHKY PO3BUBATH PUHKOBY €KOHOMIKY,
YKpaTHCHKUHM YPsi/ MOCTIHO BTPYYA€EThCS y CIIpaBu Oi3HECY.
Ile oco6mmBO MOMITHO y OaHKIBCBHKIN Tairy3i, e
3MIMCHIOETHCS BIUTUB HA OaHKU: 1010 HAJAHHS TIO3UK
KOMITaHisIM (0COOJIMBO AEp>KaBHHUM), K1 3a3HAJIA TPYIHOILIIB;
1010 PU0AHHS B Ypsy OOJIramii mo3uKku mpu
KOHBEpTAIlli IUX 00Jiraiiil y JOBroCTPOKOBI 1 MEHIII
npuOyTKOBI POPMU HAZAHHS KPEIUTY Ypsy.

Bucoxwuii pireHb
3JI0YMHHOCTI

Brpyuanns ypsny
y crpaBu Oi3Hecy

OTxe, OueBHIHO, IO 1HBECTYBaHHS 1€ PHU3MKOBAaHA CIpaBa, TOMY
NapJIaMEHT 3apeecTpyBaB MApPIAMEHTChKUNW 3aKOHONPOEKT «IIPO BHECEHHS
3MIH JO JEAKUX 3aKOHIB YKpaiHM IIOAO CTHUMYJIOBaHHS IHBECTHIINHOI
nismpHOCTI B YKpaiHi». loro MeToro € MmoKpalieHHs iHBeCTHITIHOTO KiTiMaTy
VYkpainu B meBHUX cdepax, skl Oynau oOpaHi B pe3ysibTaTi KOMIUIEKCHOI
OIL[IHKM BIJMOBITHOCTI YKPAiHCHKOI'O 3aKOHOJABCTBA Halkpamum CBITOBUM
O0aHkoM y cepi MeToa0JI0T1T BeIeHHs O13HeCy. 3T HO 3 3aKOHOJABCTBOM, 1151
MeTa OyJie JOCIATHYTA IIJISIXOM BHECEHHS 3MIH /10 HU3KU 3aKOHOJAaBYUX AKTIB,
Kl MICTSITh 3acTapijie Ta HEe(PEKTUBHE PETYIIOBaHHS. 3aKOHOIPOEKT €
KOMILJIEKCHUM ~ JIOKyMEHTOM, 110 T[epeadadae JIKBIJAII0  MPaBOBUX
MpOTaJvH, a TAaKOX 3alpPOBA/KCHHSI 1HHOBAIIIWHUX TMPABOBHUX JOKYMEHTIB
y IIPaBOBY CUCTEMY Y KpaiHH.

Jlist 301IbIIeHHsT 1HBECTOPIB B YKpaiHi Hacammepea MOTpiOHO OiibId
pEeTeNbHO MpOaHalli3yBaTH Ta YCYHYTH MEPEIIKOJU Ha LUIIXY 1HO3€MHOTO
1HBecTyBaHH4. Lle cripusiTuMe po3KBITY 1HBECTHUIIIITHOTO KIIMaTy YKpaiHH.
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