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IHBECTULIUHA DIANBHICTb TA OCOBJIUBOCTI
IHBECTULIMHOIO KINIMATY B YKPAIHI

TepMiH «IHBECTHILiS» TIOXOAWThH Bijl JaTUHCHKOI MOBH (invest), 110
03Havae «BKIamarm» [4, ¢. 7]. Y Hal#OLIBII MIMPOKOMY PO3YMiHHI CIIOBO
«IHBECTYBAaTH» Ma€ 3HAYCHHS «...pO3IMPOIIATUCS 3 TPOIIMMA ChOTOJIHI,
mo0 oTpumath OuTbmly iX cymy y MaiOyTtHhoMmy». JIBa daxrtopu
MOB’sI3aHl 13 LIMM MPOLECOM — Yac 1 pu3uK. BimmaBatu rpomr npuxo-
JWMTBCSL 3apa3s 1y BU3HAYCHIH KUIbKOCTL. BuHaropoja Hacraue misHiue,
SIKIIIO HACTaHE B3arai i il BelmnJuHa 333;[anermb HeBijoma [5, c. 102].

Y MDXHapOJHHX TMPABOBHX JTOKYMEHTaX 1 B 3aKOHOZABCTBI PI3HUX
JIepKaB TIOHATTSI «IHBECTHIII» TPAKTYEThbCs MO-pisHOMY. [loremep y
MIKHApPOJIHIN TPAKTUIIl HEMA€E €IMHOTO TPAKTYBaHHS IOTO TIOHSTTS,
OCKUIBKHU SIK IOPHJIMYHA KAaTEropis BOHO PO3IJINAETHCS y BHPIIIEHH]
IIJIOT0 KOMILUIEKCY MPaBOBHMX MPOOJIEM, 10 BUHUKAIOThH TPH 1HBECTY-
BaHHI KaIliTaly Mi>K CTOpOHAMU 1HBECTHUIIIMHHUX BiTHOCHH.

V 3akoHOAaBCTBI YKpaiHM 1HBECTHI[ISIMH € BCi BUAU MalHOBHX Ta
IHTEJICKTyalbHUX IIHHOCTEH, 110 BKJIAJAIOThCA B 00 €KTH IMiIIPUEM-
HUIIBKOI Ta IHIIUX BHJIB JiSUIBHOCTI, B PE3YJIbTATI SKOI CTBOPIOETHCS
mpuOyTOK (Iox0d) abo mocsaraeTbes comianbaui edekr [1, cr. 1]. OT-
ke, IHBECTOPOM € CTOPOHA, SIKa PU3MKYE CBOIM KarliTaJIoM 1 IIHHOC-
TSIMH 3 METOK0 OTPHMAHHsI HpI/I6YTKy

Honut Ha BUIbHI IHBECTHUINHHI PECYPCH 3HAYHO HEPEBHIIYE MPO-
nosuuito. Tomy AepxkaBu MParHyTh CTBOPUTH SKOMOra Kpalli yMOBH
JUTSL 3alTydeHHsl 1HO3eMHOTo Kamitaiy. Lli yMOBH XapakTepu3yroThCs
IHBECTHIIITHUM KJIIMaTOM KpaiHu, siK CYKYIHICTIO MOJITHYHHUX, IIpa-
BOBUX, CKOHOMIYHHX 1 COLIIQJIbHAX YMOB, 110 3a0€3I1e4yI0Th 1 CIpHS-
OTb IHBECTHLIIHIN AIsTIBHOCTI BITYM3HSIHMX Ta IHO3EMHUX IHBECTOPIB
[3, c. 36]. Ha Hamry mymKy, IHBECTHIIIMHMK KJIIMAaT — I CYKYIHICTh
00’€KTUBHUX 1 Cy0’€KTHBHHX YMOB, IO CIPHSIOTH a00 MEPelIKO-
JOKAIOTh MPOIIECY 1HBECTYBaHHS HaIlIOHAIBHOT eKOHOMIKH.

Ha croroani B YkpaiHi iHBECTHIIHHUI KJIIMAT CYTTEBO OOMEXYE
JUHAMIKy 1HBECTHILIMHMX MpoleciB y KpaiHi. KiouoBumu mpoodieMa-
MU HOTO 3aJTUIIAIOTHCA:

— BHCOKHUH piBEHb KOPYIIIIii B yCiX cepax rocrmoaapchbKoi Misiib-
HOCTI Ta HECIIPOMOKHICTh Cy/ZI0BOI CHUCTEMH HAaJEKHUM YHHOM BHKO-
HYBaTH CBOT (YHKIIIi,
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— HEJIOCKOHAJIICTh MEXaHI3MIB 3axMCTy IpaB BiacHocTi. Ilicis
HE3HAYHOTO 3POCTAHHS OIIHKH PIBHS 3aXUCTy IpaB IHBECTOPIB Yy
2008 powi Property Rights Alliance 3adikcyBaB 3HIXCHHS aHOTO
nokaszHuka y 2012 poui aApyruil pik mocniib, IO 3yMOBHIO HU3BKY
117 mo3utito Ykpainu y 3aralHOMY pedTuHry cepen 129 kpain cBiTy
Ta MepenoCcTanHIo no3uiito cepen 24 kpain LlenTpansHo-CxigHoi €B-
pomu y 2012 poui;

— cirabka IHCTUTYLiHHA CTPYKTypa Ta HU3bKA €)EKTUBHICTH PHH-
KIB TOBAapiB 1 MOCIYT, sKi MPUIYIIYIOTH KOHKypeHLIIIO Ta TMEPEeIKo-
JOKAIOTh PO3BUTKY MiIMTPUEMHUIITBA B KpaiHi;

— HecTpHUATINBUN (DiCKaTbHUN TPOCTIp, IO XapaKTepU3y€EThCS
BHCOKUM TOJATKOBHM HABaHTA)XCHHAM Ta OOTSDKIMBOIO CHCTEMOIO
aJMIHICTPYBaHHs MOJATKOBUX ILIATEXKIB. Y PEHTHHIY 3a iHIEKCOM
CIIPHSITIMBOCTI OJaTKOBOI CHCTEMH, SIKHH PO3PaX0OBY€EThCSI HA OCHOBI
TPbOX IMOKA3HUKIB (KIHBKICTL ILIATEKIB, 9aC, HEOOXIJHUN [JIsl CILIATH
MOJIATKIB Ta 3arajJbHUN PO3MIp HO,I[aTKlB) YKpalHa nocinae 181 micme
cepen 183 kpaiH Apyruil pik MoCHifib;

— ca0KicTh MEXaHI3MIB peai3arlii peryJasTOpHOI MOITHKH Jep-
’kaBu [2].

B ymoBax z[ednunTy IHBECTULIHAX peCypCiB B peabHOMY CeKTO-
pi HaliOHAIBHOI EKOHOMIKH, OOMEKCHIX MOXIMBOCTEH IEPKaBHOIO
IHBECTYBaHHSA Ta HAasBHOCTI HHU3KM PHU3HUKIB JUISI TPOJOBXKEHHS BHU-
CXIJHUX TCHJCHIIM 1HBECTHIINHOI JISJILHOCTI JIepKaBHA 1HBECTHIIM-
Ha TIOJIiITUKA MOBHHHA OyTH CHpsSMOBAaHA HA BIPOBADKECHHS i€BUX
MEXaHI3MiB CTHMYJIIOBAaHHS 3aJIy4CHHS BITUM3HSHOTO Ta 1HO3EMHOTO
KamiTaly 1 CTBOPEHHSA €(PEKTUBHOI CHCTEMHM YIIPABIiHHS 1HBCCTHIIM-
HUMH TIPOIIECaMU 32 KO)KHOIO OKPEMOIO TPOOIEMOIO.
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