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Cexyusa: Uneecmuyuu
Peyc JleB EBrenbeBuy
cmydenm, busnec-konneoc
Eeponeiickoeo ynueepcumema
2. Kues, Ykpauna
BHYTPEHHUE MHBECTHUIIUU B YKPAUHE:
IPOBJEMBI, JOCTUKEHM S, ITIEPCIIEKTHUBbI

KitoueBbiMu  acniekramu  «Ilmana mnpuopuretHbix gedctBuil  Kabunera
MunuctpoB Yipaumusl Ha 2016 rom» [l], HampaBieHHOro Ha oOecrmeueHHE
SKOHOMUYECKOTO POCTAa M MOBBILIEHUE YPOBHSI OJIATOCOCTOSIHUS HACEJICHMS,
ABJISIIOTCS ITPUBIICYEHUE NPSIMBIX MTHOCTPAHHBIX MHBECTULINN U KpenuToB MBO,
a Takke npuBaTu3anus. be3ycioBHO, BbIIIEyKa3aHHbIE (DAKTOpBHI - BaXKHas U
HEOTBhEMJIEMAsI COCTABIIAOIIAS SKOHOMHYECKOTO POCTa, HAPSALY C IEpPETYISALUEH,

HE3aBUCUMOM Cyl1eOHOM CUCTEMOM U JTMOepaTbHON HAJIOTOBOM MOJMTHUKOM.
Opnako, mNpuU CpaBHUTENBHOM aHanu3e CTpykTypel BBII crtpan ¢
BBICOKOPa3BUTOM W HHM3KOPA3BUTOW D3KOHOMHMKOW, a Takxke OQIIOpOB,
CTAHOBUTCSA OYEBUIHBIM (PaKT HHU3KOW AOIM B %-COOTHOLIEHUHU MPSMBIX
MHOCTpaHHbIX nHBecTUIMH (nanee [IMU - asm.) anig nepBoii KaTeropuu CTpaH U
BbICOKOM st Bropor. K mpumepy, nons IIMU B ctpykrype BBII Ilonsmm B
2014 rony cocraBuna quimb 3,7%, B I'epmanun - 1,5%, a B FOxuoit Kopee u
SIlnonnu Hyxke 1% [2]. B To e Bpewmsl, 10l Majoro u CpeaHero Ous3Heca, T.c.

BHYTPEHHHX HHBECTOpPOB, B cTpykType BBII Ilompmm cocrasmser 73%, B
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I'epmanuu u @pannmu - 60 u 62% cootBeTcTBeHHO [3].

W3 BBILIENIPUBEAEHHBIX JAHHBIX CIEAYET, YTO Majblid U CpeAHUl OHu3HEC
(manee MCB - asm.) siBiIsieTCsl KIIFOUEBBIM JJOHOPOM YKOHOMHKH CTPaHbI, OIIOPOi
e€ CcTabWJIBHOTO M JOJATOCPOYHOTO pocTa. Takke ycmemHoe passutue MCh
CHOCOOCTBYeT (DOPMUPOBAHUIO YCTOMYMBOIO CPEIHErO Kiacca, SBISIFOIIETOCS
OCHOBOH rpaxkganckoro odmectsa. K coxanenuro, 3¢¢deKkTuBHas MOIAEpKKa
MCB co cTOpoHBI TOCYAapCTBa, KaK U CKOJbKO-HUOY/Ibh BHSTHAsI CTPATETUS €T0
pa3BUTHS, OTCYTCTBYIOT B YKpauWHe, a BIACTH, KaK MPOIUIbIE, TAK U HBIHEIIHUE,
SBHO HEIOOLICHUBAIOT €ro 3HaueHue. Takum o0pa3oM, HECMOTpPS Ha 3aHSATOCTb
75% oduunanbHO TPYAOYCTPOSCHHBIX YKPAWHIIEB B CYObEKTaX, OTHOCAIIUXCS K
KaTeropuu Mayioro u cpeaHero OusHeca [4], ero Bkimag B BBII Vkpawnb
cocrasister b 10% [3].

[To cmoBam »skoHOoMucTa Bukropa CkapmeBcKoro, H3-3a COKpAIICHUSA
JIENO3UTOB HAceleHus: B OaHKax, MaJieHUs SKCIOpTa, OTTOKA KamuTana B
o(puIOpsl U HECTAOMJIIBHOCTH (PUHAHCOBOIO pPBIHKA, «YKpaumHa TOJIBKO 3a JBa
noclienHuX roaa motepsuia Oonee $70 MipA TMOTCHIMANBHBIX BHYTPEHHHX
uHBecTuiui» [5]. B yacTHOCTH, B TOCHIEqHEE NCCATHICTHE CYMMAapPHBIH OTTOK
Kanurana u3 YkpauHel B omopsl cocraBwi ot $ 117 go $ 167 mupa, uro
saBisieTcsl SKBUBajIeHTOM 1,5-2 rogoBeix BBII cTpanbl, a OlleHKa €KETOIHBIX
opmopHbIx noreph Yipauusl gocturaer $11-12 mupa [6]. Takum oGpasom,
CyMMa  €XKETOAHOIO COKpAIEHUs BHYTPEHHUX HMHBECTULMNW  YKpPauHBI

cornocTaBuMa ¢ 00bEMOM KpeIUTOB, BbiJeiaeHHbIX el MB® B 2014-2015 rr.
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Cutyanuio ¢ nogaepxxkoit 1 pazsutueM MCbB ocioxxHsieT Takxke 0aHKOBCKUN
Kpu3uc, HadaBmuiics B 2014 v mpoAoypKaroUMiCcs 10 HACTOSILIETO BPEMEHHU.
beccriopuoit octaércs HE0OXOOUMOCTH OUMIICHHS OaHKOBCKOTO CEKTOpa OT
HEIUTaTe)KECTIOCOOHBIX M HEMPO3pauyHbIX OaHKOB, a TaKkKe peryInupoBaHHUE
Ham6ankoM (QUHAHCOBOTO PBIHKA B YCIOBUSAX KpPHU3HUCA, OIHAKO JUKBUAIUS
HBY 73 6anxoB ¢ nauana 2014 roma mpuBena K pe3KOMY MAJCHHUIO JOBEPHS
HaceJleHusi KO Bcel OAaHKOBCKOM CHUCTEME M Kak pe3ylbTaT - BalllOTHBIE
JENO3UTBl B OaHKaX COKparwiaMch Ha $ 14,3 mupm, a oObEM  BaIOTHI,
HaxomMAIIENCs «Ha pyKax» y Hacenenus poctur $92 mupx [5], koTopbie mo
CYTH SIBIISIFOTCS «3aMOPOKEHHBIMW» BHYTPEHHUMHU HHBecTHIUAMU. [Ipu 3TOoM
O0anku ob6manaroT pexopaHoit ¢ 2010 roma cBOOOIHOM JTUKBUIHOCTHIO B 58 MIIpA
IPUBEH, KOTOpasg Moria Obl, IpH OJArONpHUATHBIX YCIOBHSIX, ObITh HallpaBieHa
Ha kpenutoBanue MCD, ¢ yMEHBIIEHHEM MPOLIEHTHOW CTABKH C CETOAHAIIHUX
22% no yposHs Hike 10%, XapaKTepHOTO JUIsl pa3BUTHIX cTpaH [3].

B 1o ke Bpems, MUHHCTEpPCTBOM 3KOHOMHYECKOTO Pa3BUTUS U TOPrOBIH
VYkpaunst B 2015 romy OBUIO COKpalleHO KOJIMYECTBO pPa3pelIUTEIIbHBIX
JIOKYMEHTOB, HEOOXOAUMBIX MJII OTKPBITHSA 4yacTHOro OusHeca Ha 41%, cHSATO
6omnee 100 perynaropHbIXx 0aphepoB, JUKBUAUPOBAHO OoJiee 13 ThIC. COBETCKUX
TOCCTaHAapTOB, a CPOK PErucTpaluu Ou3Heca ObUT COKpaméH jno 2 mHen [4].
[IpoBoguMmbie mpaBuTeNnbcTBOM M Harnbankom Mepbl Mo J1€0I0pOKpaTH3aluy,
nubepanu3alvi ~ HAJOTOBOTO  3aKOHOAATENIbCTBA, TMOCTENEHHOM  OTMEHE

BaJIFOTHBIX OrpaHI/IquI/Iﬁ u CTa6I/IJ'II/133.LII/II/I KypCa TIpHBHBI, B 4YaCTHOCTH,
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IIPUBEIIA K TPOABWKECHUIO YKpanHbl ¢ 87 Ha 83 MECTO B MEXAYHAPOIHOM
pelTHHTEe CTpaH TO YPOBHIO OnaronmpusaTHOCTH BeneHus OusHeca Doing
Business [7], uTo B mepcreKkTHBE MOXKET IMOJIOKUTEIHHO CKa3aThCs HA YPOBHE
MHBECTUIIMOHHON MTPUBIIEKATEILHOCTU CTPAHBI.

JIumb OCyIIECTBIEHHE HIMPOKOTO CIEKTpa pedopM, BKIIFOYAOIIETO TaKHE
KOMIIOHEHTBI, KakK Jeperyisanus Owu3Heca u JmOepaim3aiis HaJlOTOBOM,
(pUCKAJIbHOM W MOHETAapHOU NMOJUTUKH, OCYIIECTBICHUE CyneOHON pedopMbl U
YTBEP)KJICHHE TMPUHLMIIA BEPXOBEHCTBAa IIpaBa, a TaKXke CTaOWIn3aIus
0aHKOBCKOTO CEKTOpa, OyJIeT CIOCOOCTBOBATh PA3BUTHUIO U YKPEILJICHUIO MAJIOTO
U cpenHero OM3Heca, YTO B CBOIO OYEpPE]lb, MO3BOJUT MOAKPEINUTH IKOHOMHUKY
BHYTPEHHUMH WHBECTULMSIMU - peajbHbIM M HauOosee 3PQPEeKTUBHBIM
WHCTPYMEHTOM €€ JOJITOCPOYHOTO POCTA.

JlanHbple 1€M BO MHOIOM COBMNAJalOT C YTBEPKIAEHHbIM KaOuHerom
MunuctpoB «lInanom npuopuretHsix aercTBuil Ha 2016 roa», 4ro BHyIIAET
ONMpENENEHHYI0 HAASXKIYy Ha MOJOKHUTEIbHOE HW3MEHEHHE OTHOILCHHUS
rocyapcTBa K CBOEMY INIABHOMY JIOHOPY M HAJIOTOILIATEIbIIUKY.
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