Mamepiaau 11l MixcHapodHoi Haykoso-npakmuyHoi koHpepenyii “KoHkypeHmocnpomosicHa Modeas
iHHo8ayiliH020 po3sumky ekoHoMiku Ykpainu”, m. Kponusnuyskutl, 14 keimus 2020 poky

1 dinanizyBaTH CyJOBY Ta moaatkoBy pedopmu. Kopymuist y cynoBiii cuctemi
Ta BIJCYTHICTh BEpPXOBEHCTBAa MpaBa € HAHOUIBIIMMH BOPOraMH 1HO3EMHUX
iHBecTHIN B YKpaiHy. A TepMiHOBa MojaTkoBa pedopma moTpiOHA, 100 BUBECTH
€KOHOMIKY 3 TIHBOBOTO CEKTOpY, JEKpUMiHaII3yBaTu Oi3HEC, JNIKBIAYBaTU 0a3y s
KOPYIIIIi B €EKOHOMIIIl Ta HAPOCTUTH MOJATKOBY 0a3y 1 HAAXOKEHHS 10 OIOJIKETY.

2 Hanarogut eQeKTUBHY KOMYHIKAI[IO 3 YKPAaiHCBKUM Ta 1HO3EMHUM
6i3Hecom. CBITOBUI JOCBIJ JOBOAUTH, 110 1HO3EMHI 1HBECTHIIIT A0 OyAb-SKOI HOBOI
KpaiHu MpUBOIUTH B mepiy 4yepry OizHec. lepkaBa mae cnpuiimarucst Oi3HECOM SIK
napTHep, a He SIK BOPOT.

3 3poOuth mpouec 3adydyeHHsS I1HO3EMHOTO I1HBECTOpa MaKCHMAaJIbHO
BIIKPUTUM Ta MPO30pUM (YPaxOBYIOUHU OCOOITMBOCTI JEPKaBH).

4 3anpoBaautu cashbacksa pesynbTaT Bijg 3a7ydyeHHX 1HO3EMHHMX 1HBECTHIIIN.
OO'enHaTy KOMIIAKTHY KOMIIETEHTHY KOMaHAy JE€p>KaBHUX CIYXOOBLIB 3
BHHAropo/010 3a pe3yibTar.

5 3miHUTH IMIK YKpaiHu 3a KOpJOHOM. Pe3ynbTratom ycix IUX Jiil Mae cTaTtu
3MiHA IMIJIKY KpaiHu.

{06 1e 3MiHUTH, MOTPIOHO PO3POOUTH CHEUiabHy Mporpamy 3 KOMYyHIKaIii
MO3WTUBHUX 3MIH B YKpaiHi 3a KOPIOHOM dYepe3 Iiacropy, YKpaiHChbKuW Oi3Hec,
BIJIOMHX CBITOBHX JIis5[4iB 3 YKPATHCHKUM KOPIHHSM TOUIO.

Jlimepamypa

1. CyxanoBa A.B., Kotuk b.FO.CyudacHuii cTaH Ta HEpCIEKTUBU PO3BUTKY
1HBECTHIIIHOI AiSUTHHOCTI MIAMPUEMCTB B YKpaiHi. EkoHoMika i cycminbcTBo. 2018.
Ne 19. - C. 642.

2. JlepxaBHwmii caiitT Ykpaiau — PaxynkoBa namara. http://rp.gov.ua/

3. Hamionanpanii 6ank Ykpainu. https://bank.gov.ua/

JIncenko I. C., 3m100yBayu BUIIIOT OCBITH

(maykoBwuii kepiBHUK: YrpimMoBa I. B., kannunat ekoHOMIYHIX HayK)
HarmionaneHuii TeXHIYHUM YHIBEPCUTET «XapKIBCHKUN MOMITEXHIYHUHN ITHCTUTYT)»
m.XapkiB, Ykpaina

MPOBJEMU ®IHAHCYBAHHS IHHOBAIIIA B YKPATHI

B yMoBax cydacHHX PHUHKOBUX BIJIHOCHH KOXCH MiAIpUEMENs I0ailinBO
CTaBUTHCS [0 HAsABHUX Yy HBOTO pecypciB. ['0lOBHUM 3aBHaHHIM OyIb-SKOTO
HIATPUEMIIST € 3apo0ITOK, IO B CYYaCHHMX YyMOBax PHHKOBOI KOHKYPEHIi €
cepiio3HUM BUTIPOOyBaHHIM. OHAK kKara JOJaTKOBOTO 3apO0iTKy 3MYIITy€E MOCTIHHO
JISATH 1 ITyKaTH HOBI NUISIXM OTPMMAHHSI TIepeBar HaJl KOHKYPEHTaMH Ha PUHKY, a00
NPUMHOXKEHHS HasiBHUX KOIMITIB.OJTHUM 3 TaKUX LUISIXIB € IHHOBAIII].

[HHOBAIT MO3BOJSIOTH OTPUMATH HEOOXIAHY mepeBary HajJ KOHKypeHTaMHu
a00 MPOCTO MPUMHOXKHUTH HasBHMM Kamitan.OgHaK Taka MiSUTBHICTh 3aBXKIU
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MOB'I3aHa 3 MEBHUMU pU3HKaMU 30UTKIB. HEeMOXIMBO TOBOpUTH MPO IHHOBAIINHY
JISUTBHICTH HE OepyYu J0 yBaru MUTaHHA ii (piHAHCYBaHHS.

Bynab-sixa iHHOBaIlIIIHA AISUIBHICTH MOTPeOy€e BUKOPUCTAHHS 3HAYHHUX OOCATIB
pI3HOMaHITHUX pecypciB. HeMOXIUBO ysSBUTH MPOBENEHHS CEPHO3HUX HAYKOBUX
po0IT 0e3 AOCTaTHHOrO OOCATY (piHAHCYBaHHA. ToMy IJIsi PO3BUTKY 1HHOBAIIIHOT
TISTBHOCTI, HEOOXITHO BHUPIMIUTH TUTAaHHA 3 DKepenamu  (iHAHCYBaHHS.
diHaHCYBaHHSA 1HHOBAIIM 3IMCHIOETHCA IIJISAXOM 1HBECTYBaHHS KOINTIB 3
PI3HOMAHITHUX JOKepend. 3ajjs 3a0e3MeueHHs JIOCTaTHhOTO OOCATY KOINTIB Ha
(iHaHCYBaHHsS 1HHOBAIIIMHOI JISUTBHOCTI HEOOXIJHO CTBOPUTU CHPUSATIUBUM
IHBECTHUIIMHUI KJIIMaT, SIKUH JI03BOJIMTH OTPUMATH HEOOXITHUN OOCIT 1HBECTHIIIM,
1S (hiHAHCYBAHHS 1HHOBAIIHOT A1SJTBHOCTI.

Y pUHKOBIA €KOHOMIIll CYKYITHICTh MOJITHYHHUX, COILIATbHO-€KOHOMIYHUX,
(hiHaHCOBUX, OpraHizalliiHO-IIPaBOBUX 1 reorpadiYHUX YNHHUKIB, BIACTUBUX TIH 4M
1HIIHM KpaiHi, KOTP1 NPUBAOIIOIOTH 1 BIIIITOBXYIOTh 1HBECTOPIB, IPUMHATO HA3UBATU
il iIHBECTUIIIHHUAM KJIIMATOM.

CyudacHui 1HBECTULIMHUN KIJIIMaT B Hamllld KpaiHi HECTIPUSTIUBUMA IS
KaliTaJOBKIa/IeHb, 1 HaBITh TaKl YMHHUKU SIK MPUPOIHI PECYpPCH, BUPOOHUUMI
amapat, HasBHICTb JEIIEBOI W JOCUTHh KBali(pikoBaHOi poOOYOi CHIIM, BiIHOCHO
BHCOKHI HAYKOBO-TEXHIYHHM IMOTEHITIA] HE MPUBAOIIOIOTH 1HBECTOPIB.

TenepiiHii cTaH 1HBECTUIIIHHOTO KJIIMATy HE JIa€ TMMO3UTHUBHUX TEHJCHIIN Ha
IIBUJIKE O3/I0POBJICHHS €KOHOMIKM YKpaiHu, TOMY MpoOJieMH, SIKi ICHYIOTh MO0
1HBECTHUIIMHOTO KJIIMATy HaIllOi KpaiHU Ha ChOT'OJIHIIIHIN AEHb JOCUThH aKTYyaJIbHI.

Jlo TOJIOBHMX TMPUYUH, IO POOJIATH I1HBECTHIIMHHMN KiaiMaT B YKpaiHi
HECTIPUATIMBUM MOXKHA BiTHECTH:

- 3aKOHO/IaBYY 1 MOJITUYHY HECTAO1IbHICT;

- BIZICYTHICTb YITKOT I€P>KaBHOT CTpATET1l 1010 3aJy4eHHS 1HBECTHUIIIM;

- CepHO3HMI MOJATKOBMM 1 aJAMIHICTpAaTUBHHM THCK Ha 00'€eKTH
MiTTPUEMHUIITBA;

- 3HIKCHHS NPUBAOIUBOCTI JOXOJIB Y BUTIIAMI JWBIICHIIB 1 BIICOTKIB
BHACIIIOK 1H)IIAIIIT;

- BIACYTHICTh HOPMATHBHO-3aKOHOJIAaBYMX AaKTIB, IO 3aXUIIAIOTh IpaBa
1HBECTOPIB HA HAJIEKHOMY PiBHI;

- BUCOKH piBE€Hb KOPYIIIIii Ha BCIX PIBHSIX BJIAJIN;

- MIEPEIIKOAM MPU perarpiarlii mpuOyTKy 3 YKpaiHu;

- 3aliBUI OIOPOKpATHU3M IIPHU MIPOLIEAYPl peeCTpallii manpueMcTB;

- BIJICYTHICTh CY4aCHOI pUHKOBOT iIHQpACTPYKTYpH;

- HECTaO1IbHICTh pOOOTH (hIHAHCOBOI CUCTEMHU KPAiHU;

- HETOTOBHICTh MIJANPUEMCTB 3IIMNCHIOBATH peabHI €()EKTHBHI 1HBECTHIII]
HaBITh B KOHKYPEHTOCTPOMOXKHI 1HHOBAIIIMHI MPOEKTH, IO MPUHOCATH BUCOKHIA
CTIMKHUN TOX1J, JOCTATHIN JJIS BUIIJIATH BUCOKUX JIUBIJICH/IIB;

- (haxTHUHA HeMpale3IaTHICTh (POHIOBOTO PUHKY;

- HU3bKUH PIBEHb MJIATOCIPOMOKHOCTI BCEPEANHI KPaiHU.

SIk B)K€ MOMITUIIM, OCHOBHUMH NMPUYMHAMHU, IO 3YNUHSIOTH 1HBECTOPIB Bij
BKJIAJICHHS KOIIITIB, HE3BAYKAIOUM HA BECh MOTEHITIAM /IS IHBECTYBAHHS KaImiTaly, €
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MOJIITUYHA  HECTaOLIbHICTb, 1HIATIIA, HEIOCKOHAJIICTh 3aKOHOJ/IaBCTBA,
HEPO3BUHEHICTh BUPOOHUYOI Ta COMIaNBHOI IHPPACTPYKTYPH.

B cymi Bcix mux mpo0sieM, He3Ba)KalOuu Ha MOTEHIIHHI MOXKJIMBOCTI 1 JAESKY
npuBabIUBICTh (reorpadiyHe pO3TAlyBaHHS, HASBHICTh PECYPCHO-CHPOBUHHOI
0a3u, BENUKUN JIIOACHKUI TMOTeHIan, JemeBa po0Ooda CHila, pPO3BUHEHA
1HpacTpyKTypa, BeJMKa KUIbKICTh (haxiBIiB PI3HUX cdep, HU3bKa KOHKYpPEHIlIs Ha
PUHKY 1HBECTHIIIM) 1HBECTOPH BIIMOBIISIOTHCA BIJI JIOBITOCTPOKOBUX 1HBECTHIIIM
qyepe3 BeNUKI PU3UKH.

Bce x Taku iHBeCTyBaHHS — II€ JTOBITOCTPOKOBHH TpOIlEC, a MPH TaKid
HECTaOUIbHOCTI SIK Y HAC, BUHUKAIOTh BEJIMYE3H1 PU3UKH BTPATU KOIIITIB.

Jlnst crabumizali eKOHOMIKHM Ta aKTUBI3allli 1HBECTUIIMHKUX MPOIECIB MOTPIOHE
NPUWHATTS PSAAY KapJUHAIBHUX 3aX0[IiB, CIPSIMOBaHUX Ha (DOpMyBaHHS B KpaiHi, sIK
3arajilbHUX YMOB PO3BHUTKY ITUBLII30BAHUX PUHKOBHUX BIJHOCHH, TaK 1 CIIeHU(pIYHUX,
0 BIJHOCSITHCSI OE3MOCEPETHBO 10 BUPIMICHHS 3aBIAHHS 3aTy4CHHS 1HBECTHIIH, 3
METOI0 3aJIy4€HHS 1HBECTOPIB.

[Torounnii MOMITHYHMI Kypc KpaiHM BKIIOYae B ceOe CIpsIMOBAHICTh Ha
3aMy4yeHHS 1HBECTULIN, MK 13-32 KOpPJOHY Tak 1 MicueBux iHBecTopiB./ljis
€(EeKTUBHOCTI TaKOl MOJITHKH HEOOXITHO YITKO BU3HAYWUTH OCHOBHI HANIPSMKH IS
PO3BUTKY 1 TMOKa3aTH iX MUIIXOM CTBOPEHHS MUIBFOBUX yYMOB JJI 1HBECTHUIIIA Ha
3aKoHOAaBuOMYy piBHI.Taki 11i BUMararoTb CTBOPEHHS CHUCTEMH MOHITOPHHTY Ta
KOHTPOJTO 1HBECTHUIIIMHUX MPOIECIB, 3apajy HEJOMYIICHHS MaxiHaIlll Ta CXEM.

Buxonsuun 3 1p0oro, MOXXEMO 3alpoOIOHYBAaTH [EsAKi NUISXH BUPIMICHHS
npoOjieM Ta TIOKpAIEHHs 1HBECTUIIMHOI MiSJIBHOCTI B IIJIOMY: CTaOLIi3aIlis
MOJIITUYHOT CHUTYaIlil; TPUAHATTSA TPOrPaMu JOBIOCTPOKOBOTO PO3BHUTKY JCPKABH;
OPUUHATTS TMPOTPaMH  PO3BUTKY 1HBECTHIIMHOTO KJIIMAaTy; 3HIDKCHHS PIBHSA
1H}IsIIT; 60poTHOA 3 KOPYIIIEH; Jep)KaBHE JIOOIIOBAHHS IHTEPECIB 1HBECTOPIB;
3MIHM B T[IOJaTKOBOMY 3aKOHOJIABCTBI CHPSMOBaHI Ha 3HI)KEHHA THCKY Ha
1HBECTOPIB; CTBOPEHHS CIPHUSITIMBOIO CEPENOBHUINA JUIsI 3aJIy4YE€HHS KOIITIB BIJ
HACeJICHHS; HAJaHHS TMOJATKOBUX IMUIBI BITYM3HSHUM Ta 1HO3EMHUM I1HBECTOpPAM,
NPUMHSTTA 3aKOHIB NP0 BIIbHI €KOHOMIYHI 30HU; IPUMHATTSA CUCTEMH 3aXO[IB IS
3aXUCTY 1HBECTOPIB Ta 1HBECTOBAHOTO KaIliTajy; CTBOPEHHS CUCTEMH MOHITOPHUHTY
IHBECTUIIITHUX MPOIIECIB B YKpPAaiHi; 3MIITHEHHS KypCy TPUBHI.

Hapeneni nuisixu BUpilieHHs mpoOJjieM B LUIOMY MarOTh Ha METI CTBOPEHHS
TaKUX YMOB JUIS iHBECTOPIB, MPHU SIKUX BOHH 3MOXKYTh 3 MiHIMAJIGHUMHU PU3HKAMH
BKJIaJaTH KamiTtanu.OqHaK MoTpiOHO KOMIUIEKCHE BXKUTTS 3aXOJ1B, aJ’)K€ BUPIIIIEHHS
onHiel mpoOsieMH HE J03BOJUTH CTBOPUTH CHOPUSATIMBUM  1HBECTHUI[IWHUM
KIiMaT. By ib-sikuii 1HBECTOP IIyKae MOKIMBOCTI JUII HAMKPAIIOTO iHBECTYBAaHHS, a 3
OTJISITy HA HaI MOTEHITia)l, MM MOXXEMO HaIaTH TaKi yMOBH.

3 MOMINIIEHHSM 1HBECTHIIIMHOIO KJIIMATy 1 3 MPUXOJOM KamiTajaiB Oyae He
TIJIbKY TOKPAIIyBaTUCS €KOHOMIYHA CUTYallisl, aje i OyayTh 301IbLIyBaTHCS 00CATH
1HBECTHIIIHOI TISITLHOCTI B YKpaiHi, III0 B CBOIO YEPry MPUBEIE 0 POCTY OOCATIB Ta
SIKOCT1 1HHOBAIIIMHOT ISUTBHOCTI.
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BucHoBku. [HHOBaIIiHA AISUTHHICTH HEMOXKITUBO TIPEICTABUTH 0€3 JKEPE s
il (piHAaHCYBaHHSA,TOMY HE MO’KHA TOBOPUTH MPO IHHOBALIWHY MIsUIbHICTH B KpaiHi He
Oepy4w J10 yBaru iHBECTYBaHHS KOIIITIB.

[HBecTyBaHHA AOCUThH CKJIAJHUUN 1 pU3MKOBaHUU mporec. Ha nanuit MOMeHT
VYkpaina wmae Oe3miu mpobOseM [T HOPMAJIBHOTO BEACHHS 1HBECTHUINHOI
TiSTBHOCT1.3aMPOMIOHOBaHI NUISIXW TOMIMIICHAS] 1HBECTUIIHHOTO KIIMAaTy MaloTh
KOMIUIEKCHUM MIAXIJ CHpsSMOBaHUN Ha (yHIaMEHTalbHI 3MIHHM Ha BCIX PIBHIX
nepkaBu.Y pa3i BIPOBADKEHHS KOMIUIEKCY LHX 3aXOJlIB MM MOXEMO OYiKyBaTu
PO3BUTOK E€KOHOMIKM HAIloi KpaiHW, a TaKoX TOJIMIIeHHsS i1 CTablIbHOCTI,
peanizaliis 6araTb0X iIHHOBAIITHUX MPOEKTIB, TOIIO.
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IIPABOBA OCHOBA TA CTAH
T'A30BOI IPOMUCJIOBOCTI YKPAIHHA

Crarts 2 «IIpaBoBa 0CHOBa pUHKY MPUPOJHOTO razy» 3akoHy Ykpainu «IIpo
PUHOK MPUPOJIHOIO rasy» JeKJapye, 110 Ha BUKOHAaHHS 3000B’s3aHb YKpaiHU 3a
JloroBopoM mpo 3acHyBaHHs Enepretuunoro CmiBTOoBapucTBa Ta YTOJ0I0 PO
acoriamiro MK YKpaiHOI, 3 OJiHI€El CTOpoHHM, Ta €BpomneilchbkuMm Coro30oM,
€BponenchKIUM CIIBTOBAPUCTBOM 3 aTOMHOT €Heprii 1 iXHIMU Jiep:KaBaMU-UJIeHAMU, 3
1HIIOT CTOpOHH, TpodiIbHUM 3aKoH [2] CHpsAMOBaHWN Ha IMIUIEMEHTAIlI0 aKTIiB
3akoHOoMaBcTBa Eneprernunoro CmiBroBapucTBa y cdepi €HEPreTHKH, a came:
Pernamenty (€C) 715/2009 mpo ymMOBH [OCTymy 1O MEpEX TPaHCIOPTYBaHHS
MPUPOIHOTO razy Ta sKUM ckacoByeTbcs Permament (€C) 1775/2005; dupektuBu
2009/73/€C npo cniipHI NpaBuUjia BHYTPIIIHBOTO PUHKY MPUPOAHOTO Ta3y Ta Mpo
ckacyBanHs upektuBu 2003/55/€C; HupextuBu 2004/67/€C npo 3aiiicHEHHS
3ax0/iB AJis 3a0e3nedeHHs Oe3MeKn MoCcTavyaHHs MPUPOJTHOTO Tazy.

[IpaBOBY OCHOBY pUHKY HNPHUPOAHOTO a3y cTaHOBIATH KoHcTutytis Ykpainu,
3akonu VYxkpainum «IIpo puHOK mnpupomHoro razy», «lIpo TpyOomnpoBiIHMIA
tpancniop™, «lIpo Hadty 1 Tra3», «llpo npupogni wmononomiiy, «IIpo
eHeproszoepexxeHHs», «IIpo 3aXxuCT €eKOHOMIYHOI KOHKypeHiii», «IIpo yromu mpo
po3noAlT NpoAykKiii», «IIpo 0XOpoHy HaBKOJUIIHBOIO MPUPOJHOTO CEPENOBUILAY,
«IIpo ra3z (MeraH) BYTUIBHUX POJOBHII», MIKHAPOJHI JOTOBOPH YKpaiHHu, SIKi
patudikoBano BepxoHoto Panoro Ykpainu, Ta iHIII 3aKOHO/IaBYl aKTU Y KpaiHHU.

Cucrema (pyHKIIOHYBaHHS T'a30BOi MPOMUCIOBOCTI YKpaiHU Ma€ KOMILIEKCHY
CTPYKTYPY 1 CKJIaJIa€ThCS 3 HACTYITHUX €JIEMEHTIB: Cy0 €KTH ra30BOi MPOMHUCIOBOCTI
(BUpOOHMKH, TMOCTaYaIbHHUKHU, CIOXKHMBAul); Cy0’€KTH 3 Te0JIOTOPO3BiIyBaIbHHUX
poOiT, BUJO0YTKY, 30epiranHs, TPaHCIOPTYBAHHS, 00CTyroByBaHHs
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