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IPUOPUTETHBIE HATIPABJIEHUSI UHBECTUIIMOHHBIX BJOXKEHUM
HA TEPPUTOPUAX YKPAUHDBI

[IpuBneyeHne NHOCTPAHHBIX UHBECTULIMM UIPAET BEAYILYIO POJIb B DKOHOMUKE U
SBIIIETCS OCHOBOMW, XapaKTEpUCTUKOM Pa3BUTHUS CTpaHbl B Oynymem. MHoOcTpaHHbIE
MHBECTUIIMU OKa3bIBAIOT BIMSHUE HA Bce cephl XO35UCTBEHHOM KU3HU cTpaHbl. 1 B
3aBUCUMOCTHU OT COOTHOILIEHUS MHOCTPAHHOI'O ¥ HAIIMOHAJILHOI'O KAIUTaJIa MOKHO I'O-
BOPUTH 00 yCTOMYMBOM Pa3BUTHH HAI[MOHATHHONH SKOHOMHKH, K KOTOPOMY CETOMHS
CTpeMsTcsl Bce CTpaHbl Mupa. lns sToro Heobxonumo ¢yHKUHOHUpOBaHUE dDdek-
TUBHOW MHBECTHLIMOHHON MH(PaAcTpyKTYpbl, 3)(HEKTUBHOTO MHBECTUIIMOHHOTO ILIa-
Ha, 3((HEKTUBHOTO COTPYAHUYECTBA MEXKAY Y KPauHOW U CTpaHAMH WHBECTOPAMH.

IIpropUTETHBIMA ACIIEKTAMHU B NPUBJIECYEHUU IPSAMBIX UHOCTPAHHBIX MHBECTHU-
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AN SIBIIAIOTCS:

— pa3paboTka d3PPEKTUBHBIX MEPONPUITHA U peanu3anus MOTUTUKUA CTUMYIIH-
POBaHMs MHBECTUIIMOHHOM ESITENbHOCTH;

— MOJEpHU3ALMsI MHBECTUIIMOHHOMN CepsI;

— uH(]pacTpyKTypa MHBECTHUIIMOHHOM 1€ATEIbHOCTH;

— TpUBJIEKaTeIbHAsI MHBECTUIIMOHHAS Cpe/ia.

Urto OyAyT UMETh YKpauHCKUE TEPPUTOPHUH, €CIH YBEIHUUTCS 00BEM KalUTaI0-
B0keHUi? CleloBaTeNbHO, 32 CUeT yBelnndeHus o0bemMoB npusieueHus [IMM nossi-
CUTBCSl YPOBEHb KOHKYPEHTOCIIOCOOHOCTH OTEUECTBEHHBIX KOMIAHHM, OYIyT yBENU-
YUBATHCS 00BEMBbI Pa3pabOTKM MHHOBAIIMOHHBIA M BBICOKOTEXHOJIOTHYHON MPOIYK-
11y, OyAeT pa3BUBATHCS SHEPIETUUECKOE MAIIMHOCTPOEHUE B CTPAHE, a TAKXKE JIPyrue
NPUOPUTETHBIE CEKTOPa M OTPACIH, IJe HAOII0AaeTCsd HEOOXOAUMOCTh MPUBICUYECHHUS
Kalurajga — a’pOKOCMHYECKas OTpacilb, arpapHbI MalIMHOCTPOEHUS, CYAOCTPOHU-
TeJbHAs OTPacilb, TPAHCIIOPTHBIN CEKTOP U TOMY MOI00HOE.

B konTekcre popmupoBaHus HHGPACTPYKTYpPbl HHBECTULIMOHHOM J1€ATEIbHOCTH
cienyeT oOpaTuTh BHHUMaHHWE Ha co3laHue 3G(GEeKTHBHO NEHCTBYIOIIMX TOCyAap-
CTBEHHBIX MHCTUTYTOB, KOTOpbIE HECITU O IMOJHYIO OTBETCTBEHHOCTH 3a (hOpMHpOBa-
Hue OJaronpusTHON MHBECTHIIMOHHOMN Cpeibl M1 MHBECTULIMOHHOTO KJIMMAarta, 3a Haja-
YKUBAaHUE COTPYAHHYECTBA C MEXAYHAPOJHBIMH MHBECTOPAMU, C €BPONEHCKUMHU CTPa-
HaMU, PEKIAaMHUPOBAIN MEPCIEKTUBHBIE MPOEKTHl (HAPUMEp, CTPOUTEIHCTBO U pe-
KOHCTPYKIIUSI aBTOJIOPOT, TEIJIOCETEH, AJIEKTPOCETe U T.1.) AJISi OCYIIECTBICHUS Ka-
MUATAIOBIIOKEHUN B MEXIYHAPOJIHOU Cpejie.

JleficTBEHHBIM MEXaHM3MOM IPHUBIICYCHHUS] MHOCTPAHHBIX MHBECTUIIUHN SBISETCA
HaJINYME WHBECTUIIMOHHOTO IaHa. YToObl YKpanHa cTajia Ha MyTh BOCCTAHOBIICHUS
MHBECTUPOBAHUSI U SKOHOMHUYECKOTO POCTa HEOOXOAMMO MPUIIOKUTH OINpeeSICHHbIE
ycuius. Takum ycuiimeM MOKET CTaTh, KaKk OTMEYAIOT BEAYIINE YUEHbIE U CIeHaU-
CTBI, CO3/IaHUE PEECTpa SKOHOMUYECKH M TEXHUYECKU >KU3HECHOCOOHBIX WHBECTHIIU-
OHHBIX IIPOEKTOB B COOTBETCTBUU C MPUOPUTETHOCTHIO PAa3BUTHUSI CEKTOPOB 3KOHOMH-
ki. KOHEYHO CTOMT y4YUTHIBaTh HAI[MOHAJIbHbIE MHTEPECHl BCEX PETMOHOB CTPAaHbl U
crocoOCTBOBAaTh HAIIPABJICHUIO MHOCTPAHHOT'O KalluTalla B PETHOHBI, CEKTOpa U IMpo-
eKThI, KOTOpbIE OOJbIIIE BCEro OUIYIIAIOT B HUX MOTpeOHOcTh. MTak, pacnpeneneHue
Ha TPYIIbI JUIsl MPUBJICUYEHUS WHOCTPAHHOTO KamHTalla MOYET UMETh CIENYHOUIUi
BT

K nepBoii rpynne oTHeceM Haubosee )KU3HEHHO BaXKHbIE OTPACIU — T€, KOTOPBIE
SBIISIIOTCS. HE TOJIBKO MPUOPUTETHBIM, HO M 3HAYMMO HEOOXOIUMBIMHU JIJIs1 SKOHOMUKHU
ctpanbl. Hanpumep, TpaHCIOPTHYIO cepy, MAIIMHOCTPOEHHUE, IIEKTPOIHEPTETUKY.

Bropass rpynma cocTouT M3 oTpacieil IKOHOMHUKH, KOTOPBIE SBISIOTCS TaKKe
BOXHBIMHU U DKOHOMHK cTpasbl. I[lpennpusarus 3TUX oTpacieil MOryT BBDKUTH U
CTaTh KOHKYPEHTOCIIOCOOHBIMU B COBPEMEHHBIX YCIOBUSX JIMOEpaTU3allii TOPTOBIH
U aubepanu3aluy BHEIITHEAKOHOMHUYECKUX OTHOIIEHUH, MOTYT CHOCOOCTBOBAaThH 00-
HOBJICHUIO TEXHOJOTHI U MOBBIIIEHNIO 3(()EKTUBHOCTH OPTaHU3AIMK MTPOU3BOCTBA.
K HUM crenyer OTHECTH YEpHYIO M LBETHYIO METATypPTHIO, MPEANPUATHS BOECHHO-
MPOMBIIIIJIEHHOTO KOMILJIEKCA, XUMUYECKasi IPOMBIIIJIEHHOCTb.

K TpeTseil rpynme oTHOCHM MPEaNpUATHS, KOTOPHIE CETOAHS HE ABIISIOTCS KOH-
KYPEHTOCIIOCOOHBIMH, U Ja)kK€ MOTYT ObITh YObITOuHBIMU. K 3TO#l rpymme oTHOCMM
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YTOJIbHBIE MPEANPUITHS, CETBCKOE XO3SMCTBO, IPAXKIAHCKOE MAIIMHOCTPOEHUE, MPO-
M3BOJICTBO XMMHUYECKUX BOJIOKOH U IUIacTMacc U apyrue. IMeHHo oHu OoJibliie BCeTo
HYKJAI0TCS KallUTaJIOBJIOKEHNS, HOBBIX MOJX0aX B OpraHU3aluu MpOU3BOACTBA, 00-
HOBJICHUSI TEXHOJIOTUH.

OnpenenuBUIMCh ¢ TPUOPUTETHBIMUA OTPACIISIMU, CEKTOPaMU AJIS MPUBIICYEHUS
MHOCTPAHHBIX MHBECTHLIIMM MOYKEM OTMETUTh, YTO I(P(EKTHUBHOE COTPYIHUUYECTBO
MEXIy YKpPauHOW M CTpaHaMH MHBECTOPAMH, B IIEPBYIO O4Ye€penb ¢ MHBeCTOpaMu EB-
PONIENCKOTO COK3a BO3MOYKHO IPU YCJIOBHUM B NEPBYIO OYEpEdb afanTalliyd OTeye-
CTBEHHOT'O 3aKOHOJATEJIbCTBA K eBporeiickoMy. Kpome Toro, Ykpaune cienyer oTse-
yaTh omnpeneiaeHHbIM AupekTuBaM EC B cdepe mHBeCTHpOBaHMS, HAIPUMEP, O MPO-
3payHOCTH LIEHHBIX OyMar, o KOMIIEHCAI[UU YOBITKOB HHOCTPAHHBIM HHBECTOpaM.
CrnenyeT mpoaHaTU3UpPOBaTh U CYIIECTBYIOIIHME €BPONEIHCKUE periiaMeHThl B cdepe
MHBECTUPOBAHUS U €BpONeiickoro priHKa. MTak, 3akoHoaTenbHas 6a3a 10JKHA OBITH
YCOBEPUICHCTBOBAaHA, U JOKHA OBITh PO3PAYHON, MOHATHON U OJTHOCTOPOHHE TpakK-
TOBATbHCS 111 NHOCTPAHHBIX UHBECTOPOB, U 3allIUILATh UX IIpaBa.

B koHTekcTe aHanu3a HallMOHAIBHOT'O 3aKOHOATENbCTBA B Chepe MHOCTPAHHOTO
MHBECTUPOBAHMS M €TO aJaNTallud K €BPONEHCKOMY CIeAyeT OTMETHTh O CYIIECTBO-
BaHUU TaKUX 3aKOHOB, Kak 3Y «O06 ocHOBax BHYTpPEHHEH M BHEIIHEHW monuTukm» [1],
3V¥ «O6 OGmierocy1apcTBEHHO MporpaMMe aJanTalyy 3aKOHOJAATEeIbCTBA Y KpauHbI
K 3akoHOAaTenbCcTBY EBpormeiickoro Coro3a» [2] u apyrue, KOTOpbI€ CIOCOOCTBYIOT
JaJdbHEHIIEMY COTPYAHUYECTBY Mexay Y kpanHoui u EC.

AgnanTanus 3aKOHOJATEIbCTBA K €BPOIEHCKOMY, & TAKXKE C €BPONEUCKUMU HOP-
MaMU U periaMeHTaMH OyJeT CIOCOOCTBOBATh MOJEPHU3AIINN WHBECTUIIMOHHOU ce-
Pbl, THBECTUIIMOHHOMN MOJIUTHKY, PEAIU3alMU MMOJIUTUKH CTUMYJIMPOBAHUS UHOCTPAH-
HBIX MHBECTOPOB. B CBOIO odepenp MOJNUTUKA CTUMYJIMPOBAHUS WHOCTPAHHBIX MHBE-
CTOPOB COJICUCTBYET HE TOJBKO IMPUBICUYEHUIO MHOCTPAHHOI'O KamuTana, HO U Oyxaer
CIOCOOCTBOBATh OCYIIECTBICHUIO KAaUTAJIOBIOKEHUNH OTEUECTBEHHBIMU MHBECTOPA-
MU, (POPMHPYST KOHKYPEHTHbIEC MPEUMYILIECTBA JJI1 OTEYECTBEHHBIX MPEANPUITUN, KO-
TOphIE B COBOKYMHOCTH TPHUBEAET K POCTY KOHKYPEHTOCIHOCOOHOCTH SKOHOMHUKHU
CTpaHbl, yCTOMYMBOMY POCTY M CTAaHOBJICHUSI MOIIHOW Pa3BUTON SIKOHOMMKH.

ITo cratnctnke OOH ypoBeHBb rOCYapCTBEHHBIX W YaCTHBIX MHBECTUIMM HA IIE-
puon 2015-2030 rr. 6yaet HaxoauThes B mipenenax 1,4 tpnu. nomn. CIIA B ron, ne-
¢unut PpuHaHCcUpoBaHUS OIpeeseH Ha ypoBHE 2,5 TpaH. gomut. CILIA B rox, mostomy
MOTPeOHOCTh B MHBECTHUIIUAX COCTABUT B pazmepe 3,3-4,5 tpnu. nomi. CIIA B rox [3,
C. 6].

B EC paspabotan Ilnan BHemHux uaBectrnuii 10 2027 roaa, cormacHO KOTOPO-
My IPEAIoJaraeTcsi MOMOIIb YCTOWYMBOMY Pa3BUTHIO CTPaH, Ui Yero OyAyT HCIIONb-
30BaThCs TaKMe MHCTPYMEHT KakK pealu3aliisi COBMECTHBIX I'PAaHTOB M 3aiiMOB, HHHO-
BaIlMOHHBIE (pHAHCOBBIE MHCTPYMEHTHL. C HX MOMOIIBIO OyAeT MPOUCXOAUTH pac-
npeesieHue WHBECTUIIMOHHBIX U (PMHAHCOBBIX PECYpCOB Ha Pa3BUTHE SKOHOMHUKH.
OcHoBHBIMHU d51eMeHTaMu [11aHa BHeMTHUX MHBeCTHINH siBisitoTest [3, C. 9]:

— MEXaHU3M, KOTOPBIN MPEOCTaBIsAET rapaHTUH WHOCTPAHHBIM U €BPONEHCKUM
MHBECTOpPaM Il YMEHBUIEHHS] MHBECTHULIMOHHOI'O PUCKa B COBPEMEHHBIX YCIIOBUSX,
3a4acTyI0 JIOCTATOYHO CJIOKHBIX U HEOINPEEIIEHHBIX;

— CO3[JaHUE €IMHOTO BeO-mopTalia, KOTOPBIA YIOBIETBOPSET 3alPOCHl HHBECTO-
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POB Ha OCHOBE MPUHIHUIIOB 3P(HEKTUBHOCTU U IPO3PAYHOCTH;

— pa3zpaboTka 3(pPeKTHBHOTO TOAXOAa IJIs WHBECTUPOBAHUSA U 3P(HEKTUBHOTO
yIIpaBICHUS WHBECTHUIIHSIMH.

YcroitunBas HEpPreTuKa, TPAHCIIOPT, BOJAHBIE U MOPCKHE PECYPCHI («CHHSSI IKO-
HOMHKA»), OXpaHa OKPYKAIOIIEH Cpelbl U CEIbCKOE XO3SIMCTBO («3eyieHass SKOHOMU-
Ka»), 3I0pOBbE HACENEHUs U COllMalibHas cdepa SBISETCS CEeKTOpaMU MHBECTHPOBA-
HUs eBporneickux npoekToB. [nan BHemHux nuBectuunii EC He TOIbKO OTBEYaET Lie-
asm yeroitunBoro pazsutusi OOH, HO U COOTBETCTBYET MEKIyHAPOIHBIM KOHBEHI[U-
M TI0 BOTpocaM Ou3Heca, 3alIUThI NpaB yenoBeka, KonpeHuu MexayHapoHOM op-
raHu3anuu tpynaa. EBponeiickuil (OHI yCTOMYMBOrO pa3BUTHSA, KOTOPBIA SBISETCS
OJTHUM M3 OCHOBHBIX MHCTHTYTOB [Inana BHemnux naBectunuii EC rapantupyer oko-
70 1/3 mocTyrmiieHrs BceX UHBECTULIMN B CEKTOPA, CBSA3aHHBIC C OKPY>KaIoIeH cpeioi,
KIIUMATHYECKUMU U3MEHEHUSIMU, TTOBBIIIEHHEM 3(PPEKTUBHOCTH UCTIONBH30BAHUS MPHU-
POIHBIX PECypPCOB, BO3OOHOBISIEMBIMI NCTOYHUKAMH SHEPTUH, COTHEUHBIMHU AJIEKTPO-
craniusamu. Takum o6pazom, EC BeIMONHSET cBOe 00s513aTENBCTBO B3STHIE HA ceOs B
pamkax [lapmwxkckoro cornamenusi. B pamkax [lnana BHENIHMX WHBECTUIIMN MPEAIO-
JaraeTcsi TOMOINb YKpamHe B OCYIIECTBICHHE KAIHMTAJOBIOKEHUS B aHAJOTHYHBIC
NPUOPUTETHBIE CEKTOpa. VICTIONB3ysl TaHHBIH MHCTPYMEHT Y KpanHa CMOXKET MOTyIUTh
U (PMHAHCOBYIO, 1 MHBECTHIIMOHHYIO MOJACPKKY CTPATETMUECKU BaXKHBIX CEKTOPOB U
npoekToB. Kpome 3T0ro, Takoe MHBECTHIIMOHHOE COTPYIHUYECTBO MEXAY Y KpauHOU
u crpanamu EC MOKeT MpUHUMATD Pa3InIHbIC BU/IbL:

— TeXHUYecKasl MOMOIb — TMOMOIIb B BHJIE KOHCYJIbTAlMH, HAaNpaBiCHHAs Ha
MOBBIIIEHNE KauecTBa U 3(P(PEKTUBHOCTH peasin3alui HHBECTULIMOHHOTO MPOEKTa;

— cyOcuany Ha IPOIICHTHBIE CTaBKH, MHBECTUIIMOHHBIE CYOCHUINH — TaKHUe JIbTO-
TBI JIOJDKHBI CITOCOOCTBOBATH MPUBJICKATEILHOCTH MHOCTPAHHBIX HHBECTOPOB;

— TapaHTHH WHOCTPAaHHBIM MHBECTOpAM, KOTOPBIE JOJDKHBI OBITH MPOIMUCAHBI Ha
YPOBHE 3aKOHO/IaTEIbCTBA U IBYCTOPOHHUX JIOTOBOPOB MEX]y CTPaHaAMU;

— TPUBJICYEHHUE JTOTOIHUTEIBHOTO KauTaa.

Y4auTheIBasi COBPEMEHHOE COCTOSHHUE HAIMOHAIBLHOW SKOHOMHUKH, HECTaOWIIh-
HOCTh COILMANIBHO-3KOHOMHYECKOW cuTyanmu, Covid maHaemMuu, KpU3UCHOE COCTOS-
HHUE MHBECTUPOBAHUS B OTEUECTBEHHYIO SKOHOMUKY, IPEUIOKEHHUS 110 MOJCPHU3ALINN
U pehopMHpPOBAaHUS MHBECTUIIMOHHON cepbl OyAyT 3aBUCETh HE TOJBKO OT IMPaBU-
TEJNBCTBA CTPaHbl, HO M OT 3P(EKTUBHOCTH UHBECTHIIMOHHOTO COTPYJAHUYECTBA MEXK-
ny YKpauHO# U MOTEHIMAIbHBIMHA CTPAaHaMU MHBECTOPAMHU.

BwMmecte ¢ TeMm, cnenyeT OTMETUTh, YTO YKpanHa Kak CTpaHa, OPHEHTUPYETCs Ha
IIEHHOCTH BEAYIIUX CTPaH MHpPa, IPOJ0JDKAET MPOIIeCcC OCYIIeCTBIEHUS pedopm, U He
TOJILKO B MHBECTHUIIMOHHOW cdepe, a Takke MOIACPKUBACT COTPYTHHUYECTBO C pas-
JUYHBIMU JIPYTUMH CTpaHaMH M B pa3ianuHbIX chepax. Yem Oomnblie mporpecca Oyaer
B Ykpaune, TeM dpeKTruBHEE OyIeT HHBECTUIIMOHHOE COTPYAHUYECTBO CO CTpaHaAMH
WHBECTOPAMH, TeM OOJIbIIIE MHOCTPAHHBIX WHBECTHIIMNA CMOXKEM TPHUBJICYh Ha IKOHO-
MHYECKOE pPa3BUTHE HAIIMOHAIBHBIX TEPPUTOPHUH.

KiaroudeBble cj10Ba: HHOCTpAaHHBIE WHBECTHUIIMHM, WHBECTUIIMOHHAs uWH(pa-
ctpykrypa [1nan BHemHux naBectuiuit EC, MHBECTUIIMOHHOE COTPYTHUYECTBO.

CnMcoK MCnoJIb30BAHHOI JTUTEPATYPbI:
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ISGALDAN AZAD OLUNMUS ORAZILORDO KOND TOSORRUFATININ
INKISAFI

Azarbaycanin arazi biitovliyliniin tomin olunmasi xalqimizin ¢oxasrlik tarixinda
olduqca boyiik shomiyyoato malikdir. Azorbaycan Dovlat sorhadlorini barpa etmokls 6z
xalqnt son bir asrdo haorbi vo diplomatik sahodo on boyiik zoforlo sevindirdi.
Qolobonin abadilosdirilmosi tigiin 6z dogma torpaqlarindan kdckiin diison insanlarin 6z
dodo baba yurdlarima gayidisinin tomin olunmasit Azorbaycan Dovlotinin baslica
hodofidir. Bu Boyiikk Qayidis votondaslarimizin isgaldan azad edilmis orazilordo
dayanighh moskunlagsmasinda vo bu orazilorin 6lkonin iqtisadi faaliyyatine
qosulmasinda cox miihiim shomiyyot kosb edocokdir. Isgaldan azad edilmis orazilordo
yeni beynolxalq vo regional noqgliyyat-logistika dohlizinin borpa olunmasi 6lkomizin
qlobal bazarlara ¢ixis imkanlarini artirmagqla yanasi, tokco homin arazilorin deyil hom
do qonsu dovlatlorin inkisafina ohomiyyatli tokan veracokdir.

ovvolki dovrlordo oldugu kimi, isgaldan azad edilmis oraziloro qayidan
insanlarin tohliikoesiz yasayist tomin edilmali, bu region 6lkonin on abad gusolorindon
birino ¢evrilmolidir. Miiasir hoyatin osas1 olan rahat yasayisin borpasi liclin biitiin
sahalordo quruculuga nail olunmalidir. Bu, stimullar osasinda vo dovlot-6zal
torofdaglhiginin inkisafi ¢orcivosindo hoyata kecirilmolidir. Yalniz belo soraitdo isgaldan
azad olunan orazilorin Azorbaycanin boyiik golocoyino tam inteqrasiyasini tomin
etmok miimkiindiir .(1)

Fikrimizco miistoqillik dovriinde o6lkomizin aqrar sahodo oldo edilon
tocriibalorinin isgaldan azad edilmis rayonlarada totbiq edilmosi, homin orazilordo
sahibkarliq foaliyyotlorinin borpa edilmosi iiglin xiisusi dostoklomo proqramlarinin
hoyata kecirilmosi, eyni zamanda heyvandarliq vo bitkicilik sahasindo zoruri
infrasturkturn qurulmasi kimi masalalors prioritet shamiyyat verilmolidir.

Isgaldan azad olunmus orazilorin iqgtisadi potensialin osas parametrlorino
diggat yetirsok gororik ki, Azorbaycan Respublikasinin Dagliq Qarabag vo onun
otrafinda olan Lagin, Koalbacar, Qubadli, Zongilan, Cabrayil, Agdam (rayon moarkazi vo
orazisinin boyilik hissasi), Fiizuli (rayon morkoazi vo orazisinin bdyiik bir hissosi)
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