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Joneykuii HaWUOHANbHBLIL MEXHUYECKUIl YHUGEPCUm em

BJIAUAHUE IMPOLHECCOB I'VIOBAJIM3ALIMU HA
NMHBECTUIIMOHHYIO ITOJIMTUKY YKPAUHBI

Crparerndyeckoil LEIbI0 YKpaMHCKOM
BHEUTHEOKOHOMUYECKOW MOJUTHKHU SIBIISIETCA
aKTUBHOE BOBJICUEHHE CTpPaHbl B MEXJyHa-
pOJIHbIE MHTErpallMOHHbIE Mpoliecchl. Peanu-
3anusl ATOM 3amaud TpeOyeT KOHIIEHTpPAIUH
3HAYUTENIbHBIX WHTEIJIEKTYaJbHBIX, MaTepH-
aJIbHBIX, ()MHAHCOBBIX W TPHUPOIHBIX pPECcyp-
COB JUISl pa3BUTHUS CTPATETUUYECKUX, ' MPOPHIB-
HBIX' TEXHOJIOTUH KaK OCHOBHBIX (DaKTOPOB
MEXIyHapOAHOM KOHKYpeHToCcocoOHoCTH. B
CBOIO O4Yepelb, 3TO BO3MOXHO TOJIBKO IIpU
YCIIOBUU CTAOMJIBHOTO NPUTOKA KalluTala B
HapOJIHOE XO34KCTBO.

Ho B Ykpaune, kak 1 BO BceX cTpaHax
IIOCTCOBETCKOTO  MPOCTPAHCTBA,  YPOBEHb
BHYTPEHHUX COEpEe)KeHUH M HWHBECTHLIHN
OYEHb HM30K U SIBHO HEIOCTAaTOYEH I CTa-
OWJIBHOTO KOHOMHYECKOTO pocta. B 1O *Ke
BpeMsl  IIOJIOKEHUE CTpaHbl HE SBISETCS
CTOJIb OTYastHHBIM. HOBBIN T100ambHBIN 9KO-
HOMMUYECKUN MOPSAJOK 3acTaBiIsIeT MUpP B3au-
MOJIeHicTBOBaTh Bce TecHee. Kak cnezictsue,
MHBECTOPBI MOTYT HE OTPAHUYMBATHCS TOJIBKO
BHYTPEHHUM PBIHKOM, a 3aJIeliICTBOBaTb CBOU
pecypcsl B Te€X MecTax, I'/ileé OHM Ipearnosara-
0T TIOJlyY€HHE HauOOJBIINX NpUOBLICH, a,
COOTBETCTBEHHO, WMIIOPTEPbl MHBECTULIUN
MOTYT MOJYYUTh UX U3 JIFOO0H 4acTU 3€MHOTO
mapa. IToatomy k koHIy XX cTOJIETHS MUPO-
BOM PBIHOK MHBECTULIMI MPEBPATUIICS, HABEP-
HOE, B CaMbIil JUHAMUYHBIA PBIHOK, HA KOTO-
poM (GYHKIMOHHPYET OTPOMHBIAH OOBEM HH-
dbopmanuy U 00JIBIIIOE KOTHYECTBO (pHHAHCO-
BbIX MHCTPYMEHTOB. VIMEHHO HMHBECTHULIMOH-
HbI€ PBIHKM HanOoJjiee SIpKO JEMOHCTPUPYIOT
MpoIecChl TI00aN3alK, KOTOPBIE B ILIEIOM
CTIOCOOCTBYIOT A(PPEKTUBHOMY HCIOIB30Ba-

HUIO SKOHOMHMYECKHUX PECYPCOB U CTUMYIIH-
PYIOT MHPOBOE pa3BUTHE.

OpnHako rocymapcTBa MOTYT OBITH B
pa3HOM CTENeHM 3aTPOHYTHI TI00aTu3aei B
3aBHCHMOCTH OT MX KOHKYPEHTOCTIOCOOHOCTH
U TPUBJIEKATEIBHOCTU AJII MUPOBOTO HHBE-
CTULMOHHOIO phIHKA. [IoaToMy miist YkpanHbl
aKTyaJbHBIM CTAHOBUTCS BOTIPOC O COOCTBEH-
HOM T€OINOJIUTUYECKOM TMO3UIHOHUPOBAHUH.
bonee toro, ceronHs A HaIIero rocyapcr-
Ba MpobeMa ONPEEIIEHUsI CBOETO PeaIbHOTO
MecTa B MHPE CTAaHOBHUTCS KPUTHUYECKOM.
Benp npaBuiibHBI BEIOOp OyAeT ompenemnsTh
YCIEIHOE 3KOHOMHYECKOE Pa3BUTHE CTPAHbI
U ee CrocoOHOCTh MaKCUMAaIIbHO 3(ppeKTHBHO
MHTETPUPOBaThCS B TJoOalbHOE  MPO-
cTpaHcTBO. Cama ke peanu3alus MHTerpau-
OHHBIX IUIAHOB 3aBUCUT OT TOTO, CMOXKET JIU
CTpaHa B OIIPEJIEICHHbIE CPOKHU IPHUBJIEUYb
KPUTHYECKYIO MacCy HHBECTULIUH.

Kak u3BecTHO, 00Ul 00bEM MIPSIMBIX
WHOCTPAHHBIX HMHBECTUIMHA B YKpauHy 3a
TPUHAALATh JIET HE3aBUCUMOCTU COCTaBUII
Bcero smnib 6,7 mapa. pomut. CIIA (mpu 30-
40 mupn.  gomn. CHIA morpe6noctn) [8].
[Mudpa Oonee yem ckpomuas. Hampumep, Ye-
XSl 332 9TO Ke Bpems mnonyumna Oosiee 20
MJIpA. JA0Jul. EXerogHele HHBECTULMU B
[Tonbmry coctaBnstoT 4-5 MiIpa. 10JU1., TOTAA
Kak B Ykpauny - 0,5 mupa. [To o6bemam uHo-
CTpPaHHBIX MHBECTHLIMM Ha Jylly HaceJIeHUs
VYkpanna ycrymaer paxe AnbGannu u Kazax-
crany. [lo maHHBIM amMEpHKaHCKOW accolua-
i Economist Group, mo ypoBHIO MHBECTH-
IMOHHOW MPUBJIEKATEIBHOCTH Y KpanHa Ha-
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XOJUTCS B C€bMOM JiecsiTke cTpaH. CoryiacHo
o(HIMANTBHOW CTATHCTUKE, €XKETOTHBIN MpH-
pPOCT MHBECTHUPYEMOI'O HMHOCTPAHHOTO Kallu-
Taja B CTpaHy COCTaBIIsIET OKoJo 15%, HO 3TO
0e3 ydera JIeHer, BHIBO3UMBIX HEPE3UICHTAMU
n3 Ykpaunsl. Celiuac Ha KaxKaple TpU A0J-
Japa BIJIOKEHHBIX HWHBECTHLIHMN MPUXOIUTCS
OJIMH JI0JiTap O(UIIMATFHO BBIBE3EHHOTO Ka-
nuTanga. 1o 0OBACHIETCS paCTOPKEHHEM HH-
BECTUIMOHHBIX JOTOBOPOB H3-3a MOBBILICH-
HBIX UHBECTUIIMOHHBIX PUCKOB B CTpPaHE.

Takum oOpazom, celigac mepen Yk-
pauHON CTOUT JIByeJMHAas 3ajaya - olpejaene-
HUE IPUOPUTETOB pPa3BUTUS U IOCTPOEHUE
3¢ (hEeKTHBHOW  HMHBECTUIIMOHHOW  MOJIENH,
ciocoOHOW  obecnieunTh (UHAHCHPOBAHUE
MOJICpHU3AIlMM U HapalluBaHUs MPOU3BOJCT-
BEHHBIX MOIIIHOCTEH.

Bormpocer  popmupoBanust  Gnaromnpu-
ATHOTO MHBECTHIIMOHHOIO KJIMMaTa B YKpau-
HE HEOJHOKPATHO YK€ paccMaTpUBAJINUCH Iie-
7bIM psoM aBtopoB (3axapun C.B.[1], Bacu-
nenko B.U. [10], Hexaer C.A. [3], XomeHnko
S1.B.[9] u np.) Ho mo-npeskxHemy B CTpaHe OT-
CYTCTBYEeT OOIIas KOHLENIMS WHBECTUIMOH-
HOM mosuTuku. VI mpuTtoM BONPOCH HMHBE-
CTULIMOHHOM TNOJUTHKU HE YBS3BIBAIOTCS C
COBPEMEHHBIMHU TEHJACHUUSMU Pa3BUTHUS MU-
POBOIT SKOHOMHKH, C TIpOIleccaMu TII00anm3a-
LMY MUPOBBIX, B TOM YHCJI€ UHBECTUIIUOHHBIX
peIHKOB. To, 4TO nenaercs CerojHs HalluM
rocy/lapCcTBOM, €r0 HCHOJHUTENIbHBIMA M 3a-
KOHOJIATETIbHBIMH CTPYKTypamMH B 00IacTH
MHBECTUIIMOHHOM IOJIMTUKH MOYKHO OXapak-
TEpPU30BaTh KaK SMIHUPUYECKUN TIOJ00p Me-
pONPUATHII, KOTOpBIE B JIy4llIEM cllydae Io-
MOTal0T HE TaK CWJIBHO OTCTaTh OT CJIOKHB-
IIMXCS CTAaHAApPTOB M MpaBUi pabOTHl HA MU-
POBBIX pbIHKaxX (PMHAHCOB M MHBeCTHIUH. Ho
B JIIOOOM ciTyyae Mbl OCTaeMcCsl TaM, /1€ TaKue
IIO/IXO/Ibl U MTO3BOJISIIOT OCTABATHCS — B XBOCTE
Pa3BUTHUS MUPOBOTO COOOIIIECTBA.

Hcxons u3 3TOro, akTyalbHBIM SIBIIS-
€TCsl TIEPEOCMBICIIEHHE WHBECTULIMOHHOM IIO-
JUTUKU YKPAWHCKOI'O TOCyIapcTBa C y4e€TOM
peanvii U TEHJCHIMN CEroAHSIIHEr0 MHpA,
aHaJM3a IPOIECCOB TII00ATM3AMNA MUPOBOM
HSKOHOMHUKM BOOOIIE W HWHBECTULMOHHBIX
PBIHKOB B YaCTHOCTHU. DTO U SIBJIAETCS LEJIBIO
JAHHOM CTaTbHU.

Jlnst noHnManus (peHoMeHa riao0anu3aim
B 00JIaCTH MHBECTULIMH, HEOOXOIUMO, HA HAIII
B3TJISi, BBIICIUTH  CJICAYIOIINE OCHOBHBIC
COCTABJISIOIIMX 3TOTO IMOHSITHSL:

- rio0amu3ays MOJIpa3yMeBaeT
VHUBEPCATU3AIUI0 HMHBECTUIIMOHHBIX  TIPO-
[[ECCOB, BBIPA0OTKY W TMPUHATHE EIUHBIX
MIPUHIIMIIOB WHBECTUIIMOHHOTO B3aMMO/IEHCT-
BUS, YHU(DHKAIMIO WHBECTHUIIMOHHBIX MeEXa-
HU3MOB W HMHCTPYMEHTOB, INPUBEPKEHHOCTH
€IMHBIM, MHTETPALHBIM TEXHOJIOTHSM, Clie-
JOBaHHWE EIWHBIM OOBIUAsM W HOpPMaM 00-
CIIY’)KMBAaHHSI CYOBEKTOB HWHBECTHIIMOHHOTO
pPBIHKA, CTPEMIICHHE BCE YHHUBEPCATU3UPOBATH
U UHTETPUPOBATH;

- Tinobanm3amusi - 3TO TMpPHU3HAHHWE pac-
Tymeld B3aMMO3aBHCHMOCTH WHBECTHIIMOH-
HBIX MPOIIECCOB W SIBJICHUH, TJIABHBIM CJIEJICT-
BHEM KOTOPOW SIBIISIETCS TIOCTENEHHOE pa3-
pyIIeHUE HAIMOHAJIBHOTO TOCYAAPCTBEHHOTO
CYBEpPEHHUTETA I0J] HAIIOPOM MHPOBOTO KaIH-
Tajxa, MEXIYHAPOIHBIX KOPIIOPAIUN, MEKIY-
HApOJHBIX WHBECTHUIIMOHHBIX HHCTHUTYTOB,
TPaHCHAIIMOHATBHBIX YIpaBICHICCKIX
CTPYKTYp, KOTOpPBIE B3aUMOJICHCTBYIOT Ha
pPaBHBIX OCHOBAHHUSAX HE TOJBKO MEXIYy CO-
0011, HO U C CaMUMH TOCyJapCTBAMH.

B xoHeuHoM wWrTOre ri00OaIM3aLUS
MPUBOJUT K CYIIECTBEHHBIM HM3MEHEHUSM B
WHBECTUIMOHHON TOJIMTUKE TOCYIapCTBa.
CrnenyeT oTMeTUTh HanboJiee BaXKHBIE U3 HUX.

Bo-niepBbIX, OCHOBOM Il MHTETPALUU
MEXaHU3MOB M WHCTPYMEHTOB HHBECTHUIIMOH-
HOTO pBbIHKA CTAHOBATCS W3MEHEHUS B WH-
dbopMannoHHBIX TexHoJoTUsAX. OHU Tpemo-
JararT 0Oojee J0CTOBEpHOE HH(OPMAIMOH-
HOe o0ecrneueHue, >KEeCTKYHd HOPMaTUBHO-
MIPABOBYIO PETIAMEHTAIINI0 WHBECTUITUOHHBIX
pelIeHni Ha MEXTYHApPOJIHOM, MEXKIOCyaap-
CTBEHHOM YPOBHSIX, BHEJIPCHHE €JIWHBIX HH-
(OPMAIMOHHBIX CTAHJAPTOB 3aJIOTOBBIX Me-
XaHU3MOB, OYXTaldTepCKOW OTYETHOCTH, BO3-
MOKHOCTb  OCYIIECTBIISATH  OMEPAIMA  C
uHBecTHIIUAMH B cucteme On-Line u mp.
VY4yer ngaHHOW TEHAEGHUMHU NpU pa3pabOTKe
WHBECTUIIHOHHOM MMOJTUTUKHI Ha
MEXTOCYJapCTBEHHOM W HAaI[MOHAJTHLHOM
YpOBHE TIpE/IIoJIaraer:

- yHH(UKaIWO HHOOPMALMOHHOTO OTpaXKe-
HHS, JAIOIIEH BO3MOXHOCTH B JIIOOOM TOYKE
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MHUpa MOJYYUTh OTIEPATHBHYIO, IOCTOBEPHYIO
HHPOPMAIIMI0O O KaXJIOM OOBEKTE WHBECTH-
Ui ¥ Ou3Heca;

- 3aKOHOJATelIbHOE OOecreueHue JOCTOBep-
HOCTU WH(pOPMAIUHU JIF000TO YPOBHS U COTJIa-
COBAaHHE TAKOTO OOECHEeUeHHs Yepe3 MEeXTro-
CYAAapCTBEHHBIE MHOTOCTOPOHHHE COTJalie-
HUS,

- OpraHu3alMoHHOE oOecreyeHne MpOBO -
MBIX CJIEJIOK Ha PBIHKaX TOBapoB, ()MHAHCOB,
yCIIYT ¥ MHBECTUIIMU B cpene Internet, a tak-
e YHU(UKAIUS 2JIEMEHTOB XO3SHCTBEHHOTO
npaBa CTpaH MHpa, oOecreyuBaromux 0e30-
MACHOCTh TaKUX CHETIOK;

- OKOHYATEJbHBI TepeBoa (PUHAHCOBO-
0aHKOBCKOTO COTIPOBOKJCHHUSI OM3HEca B cpe-
oy WHQOPMAIMOHHBIX W  BUPTYAIbHBIX
TEXHOJIOTHUH.

Jns YkpanHbl Ha CErOAHSAIIHUNA JIEHb
MEPBOOUYEPEHON CTOMT 3ajada CO3MaHus -
(GexTUBHON  cHucTeMbl  WH(OPMAIMOHHOTO
o0ecrieyeHns, YTO TMpENojaraeT, ¢ OIHOH
CTOPOHBI, Pa3pabOTKy HOPMATHUBHBIX AaKTOB
M0 BOTIPOCaM, CBSI3aHHBIM C HMH(OpPMAIHOH-
HOM OTKPBITOCTHIO YKPAaHMHCKOTO PBIHKA, a C
Ipyroil — c co3ganueM MexaHm3Mma 3 dek-
TUBHOTO MCHOJIH30BAaHUS MH(POPMAITUH.

Kpome Toro, monrocpodnsie LeIH MO
MIPUBJICUCHUIO BHEIIHUX WHBECTHLUN TpeOy-
IOT TIOCTOSIHHBIX YCWJIMHA 10 (hOpMUPOBAHHIO
MPUBIIEKATENFHOTO HMMHU/KA CTpPaHBl. 3/1€Ch
HAaIlld TO3WIIMKM BechMa CKpoMHbIe. Tak, B
2002 rony mo TOKa3aTenro MEXIyHapOJHOU
KOHKYPEHTOCTIOCOOHOCTH YKpauHa, Mo OIIeH-
ke BcemupHoro skoHomudeckoro ¢opyma,
Haxoaunack Ha 69-m mecre cpenu 80 crpaH, a
M0 WHJEKCY SKOHOMHYECKOH cB00OOBI, pac-
cuutanHomy Heritage Foundation, 3ansuia
137-e mecto. BMecTe ¢ TeM H3BECTHO, YTO
9YeM MEHBIIE MMHU/DK CTPaHBI COOTBETCTBYET
OKHJIaHUSIM MHBECTOPA, TeM HW)KE OIICHUBA-
€Tcd WHBECTULHOHHBIA KIMMAaT ¥ TeM Ha
OOJIBIIIE YCTYNKH M JIBIOTHl JOJDKHO HATH
roCyJIapCcTBO /ISl TPUBJICUEHUs KanuTanos. 1
HA00OpOT, yAyYIlIEeHHE WHBECTHIIMOHHOTO
KJIMIMaTa MO3BOJISIET TOCYIApCTBY MOCIIEA0Ba-
TEJBHO CHIDKATh JIBIOTHI, BHIPABHUBAS HX 0
MEXJIyHApOAHBIX CTaHAAPTOB, M CO3/1aBaTh
KOHKYPEHTHBIN UHBECTULIMOHHBIN PBIHOK.

[Toaromy HE00X0TUMO cdop-

MYJIHpPOBATh U IHUPOKO OCBEIIATh rOCyIapCT-
BEHHYIO IMOJIUTUKY U TOTOBHOCTH MPaBUTEIb-
CTBa OCYLIECTBISATh paJUKaIbHBIE MEpOI-
pUSITHS, OpPUEHTUPOBAHHbIE HA PHIHOYHYIO
HKOHOMHUKY; MyOJIMYHO TOJIePKUBATh HHBE-
CTHULIMU, YCWJINBAaTh KOMMEPYECKHE OTJIECIIbI
3apyOeKHBIX TTOCOJIBCTB.

3akoHoaTenbHas 0a3a MHBECTHUIIHMOH-
HOTO PBIHKA B YCJIOBHUSAX III00aTU3aIIH TaKKe
JI0JDKHA CTPOUTHCS HAa OCHOBE HMH(OpMAIU-
OHHBIX TEXHOJIOTUH W B OyAylIeM JI0JDKHA
MPEACTABIISTH COO0M TapMOHUYHYIO, cOasiaH-
CHPOBAHHYIO MHOTOYPOBHEBYIO cuctemy. Jlis
CO3/IaHUsI TaKOW CHCTEMBI HEOOXOIMMO, YTO-
OBl
- CHCTEMa 3aKOHOJAaTeIbHBIX U HOPMAaTHUBHBIX
aKTOB B CTpaHe Oblla COrjlacoBaHa, B3aWMO-
yBsI3aHA KakK M0 BEPTUKAIU (MEXIYHAPOIHbIC
aKThl - HAIMOHAJILHOE 3aKOHOJATENIbCTBO),
TaK ¥ 10 TOPU30HTAIH (CaMOJOCTaTOYHOCTh H
HETyOIMpPyeMOCTh 3aKOHOAATENBHBIX U HOP-
MaTHBHBIX aKTOB Ka)XJOTO HEPapXUUECKOTO
YPOBHSI YIIPaBIICHHUS), OXBaThiBaJla CQepsbl
HSKOHOMUKH, IKOJIOTHUH, KYIBTYPHI, COLHAIIb-
HOW M PETHOHAIBHOW TOCYIApCTBEHHOW IO-
mutuku. Ocoboe 3HaUYeHHne pUoOpeTaeT mpo-
[IECC CO3JaHMsI MHOTOCTOPOHHHUX COTJIallle-
HUH, aKTOB, PETYIUPYIOIUX IESITEIbHOCTD
WHBECTUIIMOHHBIX MHCTUTYTOB M TOCYAApCTB
Ha MHTETPUPOBAHHOM MHPOBOM WHBECTHIIU-
OHHOM pbIHKE. U 31€ch YKpanHa BIIpaBe BbI-
CTYIHTD C OTIEPEkKAIOIIUMHU HHUIIHATHBAMH,
- 3aKOHOJATeNbHbIC (U, B IEPBYIO OYepe]Ib,
MEKIYHAPOHBIC) aKThl JOJIKHBI 00ECIICYHTh
JOCTOBEPHOCTh TpENOCTaBIeHUsT HH(pOopMa-
UM 00 MHBECTUIIMOHHOM PBIHKE, MPOEKTaX U
porpamMMax, COMCKATeNIsIX WHBECTHIINH, MPo-
M3BOJICTBEHHBIX CHUCTEMax W MPEINPUATHSIX,
BBITIOJIHEHHE 0053aTeNbCTB TEpe]] WHBECTO-
paMH, TpEeIOCTaBIEHHE WM JIbIOT U mpede-
PEHLIMI Ha [IEPUOJT OCBOEHUS PECYPCOB,;
- CHCTeMa HAI[MOHAJILHOTO WHBECTHIIMOHHOTO
3aKOHOJIATENbCTBA JIOJDKHA YUUTHIBATH Tpe-
O0BaHUS MEXIyHAPOJHBIX HWHBECTHIIMOHHBIX
¥ (MHAHCOBBIX MHCTUTYTOB JUIS peaU3aluu
BO3MOKHOCTH YYacTHsl CYObEKTOB HHBECTHU-
IIMOHHOTO PBIHKA B MEXIYHAPOIHBIX MPOEK-
Tax W mporpammax. OTnenbHasi, caMOCTOS-
TeNbHAs 3ajada yHU(PHUKAIMH STHX TpeboBa-
HUH, mepedyHs 00sS3aTeNbHBIX 3aKOHOJATEINb-
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HBIX U HOPMATUBHBIX aKTOB, MPHHIUIHAIb-
HBIX UX TOJIOKEHUH Ui BCEX YJICHOB MHUPO-
BOTO MHBECTHIIMOHHOTO COOOIIECTBA.

Otcrona, OJTHUM U3 KIIFOUEBBIX (haKTo-
POB HMHBECTULMOHHOW TOJHUTUKH Y KpauHbI
JIOJDKHO CTaTh CO3/aHUE CTAaOMJIIBHOTO |
MpeJCKa3yeMoro mpaBoBoro nois. s storo
HEOOXOMMO COTJIaCOBaTh CYIIECTBYIOIIHE,
pa3paboTaTh U MPUHATH HOBBIE 3aKOHBI, yCTa-
HaBJIMBAIOUINE €IUHBbIC MpaBWUIa WIPHI IS
KoMnaHuii Bcex Qopm coOcTBeHHOCTH. B
MEPBYIO OUYepeib, Takasi paboTa JIOKHA OBITH
NpoBe/JeHA B OTHOWIEHHH TPaKJaHCKOTO,
TPYZOBOTO, HAJOTOBOTO W KOMMEPYECKOTO
KOJIEKCOB, 3aKOHOJATENBCTBA O 3alIUTEe TpaB
B cdepe MHTEIUIEKTYaAIbHOH COOCTBEHHOCTH,
MaTEeHTaX, MOJIUTUKE Tepelaun TEeXHOIOTHIA 1
NPSMBIX UHOCTPAaHHBIX MHBeCTHIHAX. He me-
HEe BaXHBIM NPECTABIIECTCS U oOecreueHune
peanbHOro COOTIOICHUS MEXTyHAPOIHBIX J0-
TOBOPOB U BBINOJIHEHHE PEUICHUH WHOCTpaH-
HBIX apOuTpaxeil. MexayHapoiHOE WHBe-
CTHLIMOHHOE COOOIIECTBO JOJDKHO OBITH yBe-
pPEHO B TOM, YTO JIFOOBIE COTJAIIEHHS, COOT-
BETCTBYIOIIME TPUHATHIM MEXKIyHAPOIHBIM
HOpMaM M TIpaBWJIaM, UMEIOT CHIy B YKpau-
He. OTaenbHON HEpElIeHHOW 3a/ayeil octa-
erca eme B YKpauHe Oe3yClIOBHOE HC-
MOJTHEHUE CyJeOHBIX PEUICHUH B YaCTH 3alllu-
THI TIpaB COOCTBEHHOCTH MHBECTOPOB, Pa3BH-
THE 3eMEJBHOTO 3aKOHO/IATEeNILCTBA B HAIPAB-
JICHUW BBIPABHUBAHHS IPaB OTCUECTBEHHBIX U
3apyOeKHBIX WHBECTOPOB, BOTPOCHI JHOepa-
U3 U ACPeryIUpOBaHUS MPEIIpUHIMA-
TENBbCKON JEeSITeIbHOCTH, a TaKKe BOIPOCHI
nulepanu3aluyd BHEUTHEH TOPrOBIM M JIBH-
’KEHHs MHOCTpaHHOTO KaruTana. [locriennee,
B YaCTHOCTH, O3HA4aeT CO3JaHue YHU(DUIH-
POBAaHHOM TAMOXXEHHOM IpPAKTHKH B Pa3HbBIX
o0JIacTsIX CTpaHbl, YIMPOIICHUE 3aMeIJICHHOM
¥ HEMPO3pavyHOU MPOLEAYphl TOTYIESHHUS Cep-
TU(PUKATOB HA UMIIOPTUPYEMBIE B CTpaHy TO-
Bapbl, B3aWMHOE TpHU3HAHWE CEePTH(PUKATOB
KayecTBa MPOIYKIIMKA M MEXKIyHApOJHON Op-
ranu3anuu cranaapros SO u 1.1

Takxke B yCIOBHSIX Tio0anu3aum
IpeTeprieBacT M3MEHEHUS U pa3BUTHE HHBE-
CTHLIMOHHBIX HWHCTUTYTOB. OTH HW3MEHEHHS
OTIPENIENAIOTCA  CIEIYIONUMH  OCHOBHBIMH
TEH/ICHIMSIMH ;

- rio0anmu3amys CaMHX WHCTHTYTOB, WX
CIIMSIHUE Y UHTEPHALMOHAJIN3 AL,

- WHBECTHUIIMOHHBIE HMHCTHUTYTHI Bce Ooee
OPUEHTUPYIOTCS Ha CO3/IaHHE OJIarOMPUATHBIX
YCJIIOBUM /Il IPOHMKHOBEHUsT MHOCTPAHHOTO
Kanurtaia. Pedb MOET 0 cTpaxoBaHUU HHBE-
CTULMOHHBIX PHUCKOB, Y4e€Te€ pa3sHOCTH Ba-
JIIOTHBIX CTaBOK HAIIMOHAIBHBIX BaJIOT, JOJI-
TOCPOYHOCTH MPEIOCTaBICHUS UHBECTULMOH-
HBIX pECypCOB, JIMKBUJHOCTU 3aJIOTOBBIX aK-
THUBOB U IPEJOCTABIIIEMbIX TapaHTHII.

CnenyeT OTMETUTh, YTO MEPCHEKTUBBI
y4acTusi YKpauHbl B MEKJIYHAPOJHBIM HHBE-
CTULIMOHHBIA PHIHOK B 3HAYUTEJIbHON CTETIEHU
3aBUCST OT YPOBHS B3aMMOIIOHMMAHUS MEXTY
YKpPaHCKUM TPAaBUTEIbCTBOM M MEXKIyHa-
POHBIMM 3KOHOMHYECKMMH OpPraHU3aLUSMU.
CoTtpyaHuuecTBO YKpauWHbl ¢ TaKMMU oOpra-
HU3ALUAMU SBJISETCS BaXHBIM DIIEMEHTOM
CO3JIaHUsl TPUBJICKATEIBHOIO WHBECTUIIMOH-
HOTO KJIMMaTa, BHEAPEHMs JIY4IIero MUPOBO-
IO OIbITa B OTEYECTBEHHYIO IPAKTUKY XO3sii-
CTBOBaHMsI, MPHUBJICYEHUS] U HCIOJb30BaHUS
MHOCTPAHHBIX KaIllUTaJOB, UHTEIPAallUd B MU-
POBBIE PHIHKHU.

Bce Oonee  wHTEpHAIMOHATBHOW |
MHTEIPUPOBAHHON CTAaHOBUTCA TaKXe oOpra-
HU3AIMOHHAsT WHQPACTPYKTYpa WHBECTUIUH.
Ona He 3aMBIKaeTCsl Ha TEPPUTOPUN TOCyap-
CTBa, WIA OTIEIbHON €ro 4dactu. [lockombky
yeMm Oojiee pPa3HOCTOPOHHEE COCTaB TaKOM
MHPPACTPYKTYPHI, TEM IOJHEE OHA CMOXKET
peann30BbIBaTh  BO3MOXXHOCTH  PA3JIMYHBIX
rocy/1apCcTB, MHBECTUIIMOHHBIX TEXHOJIOTHH U
MIPHUBJICKATh PECypchl Ha OoJiee yMOOHBIX W
BBITOJHBIX YCJIOBHUSX. DTO MOYKHO, B 4aCTHO-
CTH, OOBSCHUTH TEM, YTO CO3/1aBaeMasi HHBe-
CTHLIMOHHAs MH(]pacTpyKTypa MOJKHA OBITH
MOHITHOW W TIPUBBIYHON WHBECTOPY, CIOCOO-
HOM KOMIUIEKCHO OOCITYKUTh KaKk caMoro HH-
BECTOPA, TaK U €ro MHBECTULIMOHHBIN MHCTH-
TYT, couckareneil nHBectuuui. CyliecTBeH-
HBIM CTaHOBUTCS pa3paboTKa MOEIbHBIX,
TUTIOBBIX TAKETOB OPTaHU3AIMH U (YHKIIHO-
HUPOBAaHUS OCHOBHBIX 3JIEMEHTOB HWHBECTH-
IIUOHHBIX MHOpacTpykTyp. Kpome Toro, co3-
JaBaeMas M pa3BUBAaeMash WHBECTULHOHHAs
uH(ppacTpykTypa, €€ MOJCIbHbIE (OPMBI
JOJDKHBI CTPOUTHCA C YYETOM HHTETpaluu
(GyHKIMI 1 MHCTPYMEHTOB 3TOrO pbiHKa. He-
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BO3MOXHO YK€ CETrOJHsI paccMaTpuBaTh MH-
BECTUIIMOHHBIC WHCTHUTYTHI BHE WX Mpodec-
CHOHAJIBHOTO TIPEJICTaBlIeHUs] Ha HH(pOpMa-
LIMOHHOM pbIHKE, BHE AaHAIUTUYECKOIO U IKC-
MEPTHOTO OOECTeYeHnss UX MPOEKTOB U IPO-
rpaMM, BHE OpPraHU3allMOHHOTO COIPOBOK/E-
HUSl TPOEKTOB. YHUBEpcan3alus HHBECTH-
LIMOHHBIX UHCTUTYTOB — HEOThEMJIEMAsl YepTa
WHBECTUITMOHHOTO PHIHKA W OCHOBHBIX TCH-
JCHIUHN €ro pa3BUTHSL.

W, nakoHeln, OJHUM W3 BAXHBIX TPO-
SIBIIGHUH Tio0anu3aiuy, TpeOyIomux yJyera B
MHBECTUIIMOHHON MOJMTHUKE rOCyAapcTBa, sB-
JieTCsl TPAHCHAIIMOHAIN3AUS KOMMEPUYECKUX
CBSI3€H, TOBAPHBIX U (PUHAHCOBHBIX PHIHKOB.

K coxanenuto, YkpanHa rnoka siBiser-
Cs TOJIbKO HaOo/aTeieM OOIMIEMHPOBOTO
mporecca uHTerpanuu u rioodanusanuu THK.
B To e BpeMsi TpaHCHAIMOHAJIbHBIE KOPIIO-
panyy MOTYT ChIrpaTh B HalIEil CTpaHE OJHY
W3 BOXHEUIIMX POJIEN KaK OpraHru3aToOp MEx-
JYHApOJHOU JIeATENbHOCTH, JBHXKYIIAas CUIIa
MHTETPALMOHHBIX MPOLIECCOB, TJIaBHbIE HOCH-
TEIN Hay4YHO-TEXHHYECKOTO IIporpecca, oc-
HOBHBIC MHBECTOPHI, B MHPOBOW SKOHOMHUKE.
XOTs M HE HCKIIOYAETCs] YCUJICHHE 3aBHCH-
MOCTH YKPAaUHCKON 3KOHOMHUKH OT BEIYLINX
KOpIIopanuii Mupa.

Otcroma, mpu pa3paboOTKe MOJUTUKH
npusieueHuss uHBectuimi THK B cTtpany
CIIEyeT YYeCTh CHEUU(PUKY AeATEeIbHOCTU
THK, no3utuBHBIA CyMMapHBIA 3P QEKT, KO-
Topo# 3aBucuT He oT camux THK, a ot monu-
TUKH TPABUTEIBCTBA MPUHUMAOIICH CTPaHBI.
Jlyis TOTO 4YTOOBI YBEIHYUTH BBHITOJIY OOCHX
CTOpPOH, HEOOXOAUMO, MPEXK/IE BCETO, CO3AAThH
B Halllel CTpaHEe YCJIOBUS JIJIs1 SKOHOMHUYECKO-
r'0 POCTa, YTBEPAUTH dPPEKTUBHOE HATIOTOBOE
3aKOHOJATENbCTBO, IOJJIEPKUBATH  HALMO-
HAJTBHYIO BaJIIOTY U T. JI.

Bce BhlIenepeunciaeHHbIE TEHIEHINY,
XapaKTepHbIE /I UHBECTHLIMOHHBIX MpOILEC-
COB B 3II0XY IIOOAJHM3alMy, OKa3bIBAIOT He-
MIOCPEJICTBEHHOE BJIMSHUE Ha BBIPAOOTKY MH-
BECTUILIMOHHOH MOJMTUKHU B CTPaHE, OCKOJb-
KY, €CJIM HE YYUTHIBATh MPOUCXOJSIINE MPO-
IIECCHI TJI00ANM3alny, pa3BUBaTh PETHOHAIIb-
HbIC DKOHOMHUKH BHE OCHOBHBIX TEHJICHIIUN
pa3BUTHS MUPOBOM 3KOHOMHMKHU — 3HAYUT OC-
TaThCS Ha 33JBOPKAaX MHBECTHUIIMOHHOW MUPO-

BOW MMIIEpUHU.

B 10 xe Bpems cieyeT IOMHHUTB, YTO
npoIecchl T00aNIn3alui B HHBECTUIIHOHHOMN
cdepe MOTYT BIUSTh HA SKOHOMHKY Y KpanHbI
HE TOJIBKO TIOJIOKUTENIBHO, HO U OTPULATEIb-
HO. OTpULIaTeNbHBIM SBIISIETCA TO, YTO B He-
CTabMIIbHOM M citabopa3BuToil crpane (a Ta-
KUMH SIBJISIIOTCS IIOYTH BCE CTPaHbI C Iepe-
XOJIHOW YKOHOMHUKOW) WHOCTPAHHBIA KalHTall
CHEIINT MOJIYyYUTh CBEPXIPUOBUIN U OCTaBUTH
IIpEeACbl CTPaHbl WM K€ <BaKPEIUThCA» C
LIeJIbI0 pacIIMpeHusi cObITa CBOEHM MPOAYKLIUN
(kak TpaBWIO, TeX, Y KOTOPBIX HA POIMHE
y)Ke 3aKOHYMJICS KM3HEHHbIH nuki). Mccre-
JIOBaHME HETAaTUBHBIX MOCIEACTBUM BIHSAHUA
rio0anu3anuu Ha WHBECTHIIMOHHBIE TpoIiec-
Cbl M, COOTBETCTBEHHO YYE€T HUX IPHU paspa-
00TKE WHBECTHIMOHHOW MOJUTHUKH TOCYAAp-
CTBa — IIPEIMET JAJIbHEHIINX UCCIEI0OBAaHUN B
JTaHHOM 00JacTy.
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KOHKYPEHIIA SAK ITPOBIJTHA ®OPMA I'OCITOAAPCBKOI'O MEXAHI3ZMY
CBITOBOI EKOHOMIKH

HamionanbHe TOCHOAAapCTBO  MOXKeE
po3BHUBAaTUCS €()EKTUBHO TUIHKH B TOMY BU-
MaJIKy, KOJU CTBOPEHI YMOBH JUIsI MaKCHMa-
JHHOTO 33JI0BOJICHHS BCIX IHTEPECIB OKPEMHX
CyO'€KTIB TOCIOAAPCHKOT MISITBHOCTI, OCKLTb-
K{ IHTEpeCH 3aBXJIU CIYT'YIOTh MEPIIONPHYIHN-
HOIO EKOHOMIYHOTO pO3BHUTKY, CTHMYJIOM
€KOHOMIYHOTO MIPOTPECY.

BHyTpimHili eKOHOMIYHHMH iHTEpec
BHUCTYIIA€ SIK HEOOXITHICTh 3a0e3meueHHs
YMOB, CHPHUSTIMBUX I €KOHOMIYHOTO 3pPOC-
TaHHS 1 (YHKIIOHYBaHHS BCIX €JIEMEHTIB
€KOHOMIYHOT CUCTEMH, 30epeXeHHS 1 TOCTIH-
HE TOJIMIIEHHS] YMOB JKUTTS KOXKHOT JIFOTUHH
1 Bciel cninbHOTH JIOZIeH y KpaiHi. BriM exo-
HOMIYHOIO HAayKOIO 1 CAMUM iCTOPUYHUM IIPO-
IIECOM PO3BHUTKY JIIOJICTBA JOBENEHO, IO Ha
MEBHOMY  €Tali  COI[iaJIbHO-€KOHOMIYHOTO
PO3BUTKY cdepa IHTepECiB PO3MIHPIOETHCS 3a
MeX1 HaI[IOHAJTBHOTO TOCIMOJAPCTBA — BHHU-
Ka€ 30BHINIHINA iHTepec. 30BHINIHIA HalliOHa-
JHHUNA EKOHOMIYHMH iHTepec 3B'SI3aHUM 31
3MII[HEHHSAM HAI[IOHAJBHOI €KOHOMIKHM Ha
CBITOBOMY PHHKY, PO3BUTKOM MDKHApOJIHUX
€KOHOMIYHHUX 3B'SI3KIB 1 BIZHOCHH, 3aXHCTOM
iHTEepeciB KpaiHu i okpemux ii cy0’ e€KTiB 3a
KOPJIOHOM. 30BHIIIHI{ 1 BHYTPIIIHIN iHTepecH
B3a€MOIIOB’ si3aH1 ¥ B3aeMOOOYMOBIIEHi, OCKi-
JBKU 3MIIHEHHS HAI[IOHAIBHOI €KOHOMIKH €
NEePeayMOBOIO i yCIiXy B MDKHApOJIHOMY ce-
penoBuIi, i, B TOM ke 4ac, OCTaHHIA € yMo-
BOIO JIJIS TTO/IJTBIIIOTO €KOHOMIYHOTO PO3BUT-
Ky BCEpe/IMHI HaIlIOHAIBHOT €KOHOMIYHOT CH-

cremu. CrijibHa pealtizailisi 30BHIITHBOTO Ta
BHYTPILTHBOTO IHTEpECiB, HEOOXiAHICTH iX
KoopAMHAIii B MacmTali yci€l CYKYIHOCTI
HAI[IOHAJIbHUX €KOHOMIK MPHU3BOIUTH 10 (¢o-
pMyBaHHS ~ MDKIEP)KaBHOTO  COILaJIbHO-
€KOHOMIUYHOTO TIPOCTOPY, SIKUM TPYHTYETHCS
mepiI 3a Bce Ha MDKHAPOIHOMY MO Mparli
Ta (aKTOpiB BUPOOHMIITBA — CBITOBOTO TOC-
M0JIapCTBA.

CBiTOBE TOCIONAPCTBO € HAWBUIINUM
CTYIIEHEM TPOIIECY Y3TODKEHHS Ta iHTerparii
rOCHOJAPCHKOTO JKUTTA Cy0 €KTIiB pi3HOI pe-
sumennii. OpHaK, HAasSBHICTh HaIlOHAJILHO-
Jep>KaBHOTO BIIOKPEMIICHHsSI 0araTo B 4YOMY
BH3HAUa€ CHEUQIiKy CBITOTOCHOIAPCHKOT
cepu. Konkperni popmu 1 MeTou rocmo/ia-
pIOBaHHS TYT OOYMOBJEHI HEOOXiTHICTIO y3-
TO/DKEHHS IHTEpeciB pI3HUX JiepXaB, Ipar-
HEHHSM JI0 JIOCSATHEHHS B3a€MHOI BHIOJIH.
OCHOBOIO 3MIH y MeXaHi3Mi MDKHAapOJHOTO
CHIBPOOITHHIITBA € 3MIHH B HAIIOHATHHUX
eKOHOMIYHMX MexaHi3max. CydacHe CBITOBe
rOCHOJAPCTBO SBJISIE COO0I0 CYKYIHICTH COIli-
aIbHO-CKOHOMIYHHMX (TOPrOBENIbHHX, IHBEC-
TUIIMHUX. KYJIbTYPHHUX, TMOJITHKO-TIPAaBOBHX
Ta iH.) BIIHOCHH, SIKi OXOILTIOIOTH chepu BU-
poOHMIITBA Ta 00Iry Ta BiIOyBarOThCS 3 NpU-
BOJy OOMiHY TOBapiB Ta MOCIYr Ta KOOIepa-
11ii Ha OCHOBI pyXy (haKTOPiB BUPOOHUIITBA.

AHaI3YIOYH CYTHICTh CBITOBOTO TOC-
M0IapCTBa, HEOOX1THO BUIUTUTH HOTO MEBHI
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