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IMPOBJIEMHU PO3BUTKY IHBECTUIIMHOI AISIJIBHOCTI B
YKPAIHI

[HBeTHLIHMI pPO3BUTOK Oyab AKOi KpaiHM — 1€ 3amopyKa YCHIIIHOTO
€KOHOMIYHOTO 3pOCTaHHs, MPOILBITAHHS JCPXKABU B LIJIOMY Ta 3SHATICTH JIOJCH, a
TaKOX 37400YyTTs MPOBIAHUX MO3MIM HA CBITOBOMY PUHKY €KOHOMIKH. 3aTydCHHS
1HO3€MHHX 1HBECTULIN CHPUAIOTH BIPOBAKEHHIO HOBUX TEXHOJOTIH, MEPEX0ay A0
OUIBIII CyYaCHHMX €TaliB BEJIEHHS MaJlorT0 Ta CEepeaHbOro Oi3HECY, PO3BUTKY
0ankiBchKO1 chepu. OckinbKku YKpaiHa 3apa3 Ha HOBOMY eTarll iHTerpartiii 1o €Bporu,
TO Oyno O JIOIUIBHO, 3BEPHYTHUCA JI0 YK€ ICHYIOUOTo 3apyOiKHOrO JOCBilY 3
BIIPOBA/HKEHHS MEXaH13MY 110 I[IJIbOBOMY 3aJTy4€HHIO KOIITIB, OLIBIIICTh YKPATHCHKUX
0aHKIB Ta MIANPUEMCTB TOTPEOYIOb JOKOPIHHOI PEKOHCTPYKII Ta 3MIHU
BHYTPIIIHBOTO CTATY JJIs1 EKOHOMIHOT IPUBAOJIUBOCTI.

OTXe mepHuM eTarnoM i MOJaJbIIOr0 PO3BUTKY 1HBECTHUIINHOI chepu B
VYkpaini moTpiOHO MPOBECTH aHAi3 3 BUSIBICHHSAM MpoOJieM ISl MOJAJBIIOrO iX
ycyHeHHs. OCKUIbKM YKpaiHa MOXke OyTH OAHIEIO 3 MOTEHIIMHO MepeoBUX KpaiH Mo
3a]lydeHHIO 1HBecTHI. 3a manumu Jlepxcrtaty y 2016 poii B ekoHOMIKY YKpaiHu
iHo3eMHMMH 1HBecTopamu BkiaaeHo 4405,8 mun.mon. CIIA npsMux iHBECTHINIH
(akmionepHoro kamitany) npotu 3763,7 mua.101.CIIA y 2015 pori. [1]

3 maHuX, HaBEICHUX BUXKYE, MOKHA 3pOOUTH HACTYITHUI BUCHOBOK, ITI0 caMe I1i
chepu MOTPIOHO PO3BUBATH JIJIS I1I€ OLIBIIOTO 3IyYSHHS B HUX KOIITIB, 00 BXKe 3apa3
BOHU € €KOHOMIYHO MPUBAOJIMBUMHU TOMY 3 TOJAJIBIIUM PO3BUTKOM II€ MPHU3BEIE 10
OUTBIINX MOKJIMBOCTEH SIK /111 EKOHOMIKH B IIIJIOMY, TaK 1 7151 10OpOOOTY HACEJICHHSI.
3 MX e JaHUX MOKHA BUSBHUTH TaKOXX HACTYITHE, a came Ti chepH B SKi IHBECTYIOTh
MEHIIIE BChOTO, 1 MpOaHaTi3yBaTH YOMY TaK BiIOYBAa€ThCs. AJKE B TAKOMY BUNAJKY,
BHXOJUTH IO caMe 111 Taay3i € IPoOJEMHUMH 1 TOMY B HUX 1HBECTYIOTh HalMEHIIIE.

VYkpaina Bce 1mie HE SBIAETHCS EKOHOMIYHO MPUBAOIMBOIO KPaiHOIO JIJIst
1HBECTYBaHHS. SIKIIO B3STH KUIBKICHI Ta SIKICHI MOKA3HUKHW CTOCOBHO MOMEPEIHIX
POKIB, TO TaK BOHU JEIIO0 301IbIITHIIHCS.

Posrnsnaroun mpoOiieMu ¥ HEJOJIIKK 3aJydyeHHs] 1HO3EeMHUX IHBECTHUIIN Ha
Cy4acHOMY €Tamn PO3BUTKY, CJiJl BIAMITHTH, 110 HECHPHUATIWBUN 1HBECTHUIIHHUMA
KJIIMaT Ta HEIOCKOHAJIE 3aKOHO/IABCTBO 1 JOTEMEp € rojJoBytounMu. Came BUPIIICHHS
UX MPoOJIeM YyKe MpHU3BENE 10 TMOKpAIICHHS CTaHy 3 1HBECTHUIISIMHU, aJKe BCE
MOYMHAETHCS 3 OYKBU 3aKOHY, SIKIIO Oy/ae X04 OJHA HE3pO3yMUIICTh AJIsl 1HO3EMHHUX
1HBECTOPIB, HABPSIT UM BOHU 3aX0UyTh 3A1MCHUTH 1HBECTHIIi1, 00 MEpII 32 BCE B HUX HE
OyJie BIIEBHEHOCTI II0JI0 CBOT TPOIIIEH K1 BOHU BKJIAAIOTh.

Ane 3aMIIAI0THCSA BCe—TaKW MACIITa0H1 TMPOoOIeMH, SKi HEOOX1THO BUPIIIUTH
3a]i71s1 OTPMMAaHHSI BUTOJM B PO3BUTKY BCUX Chep EKOHOMIKH.
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[To-miepiiie, He Ma€ YITKOCTI Ta MPO30POCTI Y 3aKOHOAABYIN 0a3i, sika Peryroe
1HBECTYBaHHS. A caMe HEOJHO3HAYHE TIYMAauy€HHA JESKUX MOJIOKEHb HOPMATHUBHHUX
JOKYMEHTIB, IO JOCUTh YaCTO MPU3BOIUTH 10 3BEPHEHB B IOPUIUYHI KOMIIAHII 381715
BUpIIICHHS criopiB y cyaai. Kopymiiis Ta 610poKkpatisi TaKOK HEraTUBHO BILIUBAIOThH
Ha MPOIIeC IHBECTYBaHHSI, 3BUUaHO BEJIETHCS aKTUBHA 00POTHOA 3 ITMMU HETAaTUBHUMH
SBHILIAMHU, aJI€ 11 MEXaHI13M € HE IOCUTb YPeryliboBaHUM. B3araii MokHa 3BEpHYTHCS
710 3apyOD’KHOTO JTOCBIiy, 1 MPOCTIAKYBAaTH, IO OUIBIIICTh KpaiH MOXYTh 3 JIETKICTIO
HaJaTh BCl HEOOXiJHI J1aHl MOTEHIIMHOMY 1HBECTOpY 3a JCHb 1 Bce Oyle TOCHUTh
MPO30py Ta 3p03yMiji0, HaKaJlb TAKUM JOCBIZIOM B YKpaiHi I1ie He MO>KHA MO ITATHCS,
JOCUTH YacTO HAIlll MiAMPHUEMCTBA MOXKYTh 3MIHIOBATH JaHi Ta iHPOPMAIIiIO TIPO CBii
CTaH 3aJyTs «BIIMHUBAHHS TPOIIICH.

HecrabinbpHe monokeHHs KpaiHu, nepe0yBaHHS Y TaKk 3BaHOMY KOH(IIKTHOMY
CTaHOBHUIIII HE JloAae piHaHCOBOT MPUBAOIUBOCTI /ISl IHBECTOPIB, OCKUIBKH SIK HIKOJIU
aKTyaJIbHUM € BHUCIIB «TpOUIl JIOOJSATh TUIIY». Takox Ha (OHI 1IbOro, HE Mae
JIOCTaTHHOTO PO3BUTKY E€KOHOMIYHUX CQep, OCKUIbKA 3HOBY TaKd HEJOCTATHICTD
KOIITIB 1 HEXBaTKa HOBHUX METOJIB PO3BUTKY Ta aBTOMATHU30BAHOIO MPOIECY
BUPOOHMIITBA.

3 1pOro BUXOOUTH, IO Y HAC HEAOCTATHHO IIBHUIKA PEAKIsl Ha 3MiHY
TEXHOJIOT1 B IIJIOMY B CBITI, ONITUMI3allisl TEXHIYHUX MPOIIECIB, KOMIIOTUPHU3AIIis, BCE
T€ 110 MOTJIO O CrpoIyBaT poOOTY Ta MiABULIYBAaTH KOE(ILIEHT Biayl.

ToOTo He BUpIIEHHS LKMX MPOOJIEM NPHU3BOAUTH 10 1€ OUTbII BaroMuXx, i Iie
Janbllie YCKIIAIHIOK MPOLEC IHBECTYBAHHS Ta PO3BUTKY €KOHOMIKH, TPOLIBITAHHS Ta
CTa0lILHOCTI Hapoay YKpaiHUu. A BHACHIJIOK 4YOTO CKOPOYEHHS pOOOYMX MICIIb,
3HMDKEHHSI PIBHSL JIOCTaTKy HAceJeHHs 3HOBY TaKH JOCTaTHA MpodiieMa, oo
B1JIOXOYYBaTH IMOTCHIIIMHUX 1HBECTOPiB. BUXOAUTh HE PO3B’sA3aBIIN A0 KIHIS OIHY
npo0semMy 3 Hel BUXOJIUTh HU3KA 1HIINX, K1 MOXKYTh TSATHYTUCS 10 O€3KIHEUHOCTI.

Omke 1 Ta MOXIMBO I1HINI MPOOJeMU MOTPeOyIOTh OEe3BIIKIATHOTO iX
BUPIIIEHHS, TPUUHSATTS HEOOX1THUX MIp BiJl OPraHiB IIEHTPAIBHOT B iU, SIKi TOBUHHI
OyTu HacamIiepe/ 3alHTEPEeCOBaHl y MiIHATTI PIBHA €KOHOMIKH Ta JOCATHEHHS TaKoi
CTabUIBHOCTI, 3a fAKOi OyayTh 1 poOodl MICSI, MIABUIICHHS JOCTAaTKy PpIBHS
HAcCeJEHHS, 1 OTPMMAHHS IHBECTHMIIN JUisi pPO3BUTKY KpaiHu. I[loTpiOHO 3HalTH
KOMIIPOMIC MK KOPOTKOCTPOKOBHMH IHT€pECAMU 1HBECTOPIB Ta JIOBFOCTPOKOBUM
e(eKToM Tl HaI[lOHATBLHOT EKOHOMIKHU 1 HACEJICHHS B LIJIOMY.
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