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Beryn

AKTyaJIbHiCTh J0C/iTKeHHs. [HBECTHIIIT - 1Ie TOJIOBHUI €JIEMEHT €KOHOMIYHO1
CTAOUTPHOCTI KpaiHW, 3aBISKH SKOMY 3a0€3MeuyeThcsl 30UIbIICHHS TEBHOI YacTKU
BaJIOBOTO BHYTPIIIHBOIO MPOAYKTY. Y MDKHApPOJHUX pPEUTHHrax  I1HBECTHUILIHHOT
aKTUBHOCTI YKpaiHa 3aiiMae ocTaHH1 mo3uilii. Ile moB’s3aHO 13 3MEHIIEHHSIM JUIOBOT
AaKTUBHOCTI TOCMOAAPIOIOYUX CYO’€KTIB, MOTIPUIEHHSM I1HBECTHULIAHOIO KIIMary Ta
BIJICYTHICTIO  1HO3EMHHUX IHBECTOpIB, SIKi Oynu O 3aliKkaBI€HHI y I1HBECTYBaHHI B
BITYM3HSHY €KOHOMIKY. BaXJIMBUM 3aBHaHHAM, SIK€ CTOITh CHOTOIHI TIEpe]T IepKaBHUM
KEepIBHUIITBOM YKpaiHU, € 3aJIy4eHHS JOJATKOBOTO IHBECTYBaHHS Ta IEPETBOPCHHS
HEOPraHi30BaHMX 3a0111a/P)KCHb B 1HBECTHIII].

[luTtaHHsAM  1HBECTHMIITHOTO  KJIIMAaTy Ta I1HBECTHI[IHHOT MpUBaOIUBOCTI
NPUCBSYEH] Tpalll TakuX HayKoBIiB: IBaHeHko—CBuuinuinpeka [.€., IBanonkis O.0.,
Kapnincekuit b.A.,bnank 1.0., T'aBpumok O.B., T'onwapos A.b., Hocora O.B.,
[Tuporo O.B., Vmamux O.0O. Ta iHmi. BHCOKO OIIIHIOIOYM BHECOK 3a3HAYCHHX
HAyKOBI[IB Yy TUTaHHS, WIO0 JOCIIKYIOThCS, MOTPIOHO 3ayBaKUTH, IO aBTOPU
OPUIISIOTh BUCOKY YBary OCHOBHMM cdepaMm Ta 00’€KTaM BKIJIAJlaHHS Karlitamty,
3aMIIal0YM HEIOCTAaTHHO BHUCBITIICHUMH YWHHUKHM SIKI HEraTMBHO BIUTMBAIOTh Ha
IHBECTHIIIMHUM KJIIMaT Jep)KaBH, 10 OOYMOBJIIOE aKTYaJIbHICTh TEMH JOCIIIKCHHS.
[MutanHs 100 3ady4deHHS JOMATKOBUX JIKEPEI 1HO3€MHOTO  1HBECTYBAaHHS
00roBOPIOETHCA OaraThbMa IOJITHKAMHU, TPOMAJCHKUMHU AiTyaMHU Ta HAyKOBISIMU. Ta
TAM HE MEHIIIE, BOHO IMOTPEOYy€e IMOMAIBIIOrO MOTTHOJICHOTO JOCTIKEHHS, OCKUIBKH
IHBECTHIIMHAM KJIIMAT 3QJIMIIAETHCS JOCUTH HEITPUBAOINBHM.

006’exTOM JOCTIHKEHHS € ITHBECTHUIlIHA AISIIBHICT B YKpaiHi.

IIpeameromM [OCTIKEHHS € YWHHHWKH, MO (OPMYIOTh 1 BIUIMBAaIOTh Ha
IHBECTHIIMHAM KJIIMAaT Ta HAa IHBECTUIIIMHY TiISUTBHICTb.

MeTor poOOTH € AOCHIKEHHS Ta BHBYEHHS IHBECTHI[IMHOIO KJIIMAaTy , IO
BIUIMBAE HA I1HBECTUIIIIHY [ISJBHICTH;BUSBICHHS YMHHUKIB 10 (HOpMYIOTH

IHBECTUIIINHY JISUTBHICTh IUISXOM aHaI3y MPaBOBOIO 3aKOHOJABCTBA, BU3HAUYCHHS



OCHOBHUX TpOoOJieM Ta pEeKOMEHJAllli 100 aKTUBI3AIlli IHBECTHUI[IMHOI MISUIBHOCTI B
KpaiHi.
[Io6 AOCATHYTU MOCTABICHOT METH HEOOX1AHO BUPIIIUTH TaKi 3aBJAAHHS:
1) BUBHAYMTH TOHATTS IHBECTHUIIIMHOIO KIIMATy Ta YHHHHKIB, IO HOI0
(GOpMyIOTB;
2) 1aTH OIIHKY IHBECTHIIIMHOTO KIIMaTy YKpaiHu;
3) AOCHIANTH CydYacHY IHBECTUIIHHY AISUTBHICTD 1 MPOOJIEMH, SIKI BUHHKAIOTh Y
1HO3E€MHHUX Ta BITYM3HSHUX 1HBECTOPIB;
4) 3anpONOHYBATH MOJJIMBI MEPCIICKTUBU PO3BUTKY IHBECTHIIIMHOTO KJIIMATy B
VYkpaini y HalOnmx4uii nepios yacy.
MeTonm nociazkeHHs1. /{15 BUpilIeHHs TOCTAaBIEHUX 3aB/aHb 3aCTOCOBAHO TakKi
METOJIU JOCTIDKEHHS: CTaTUCTUYHUN METOJl, TMOPIBHAJIBHUNA METOJ, EKOHOMIYHMM

aHaJI3, CHHTE3.



1. ImBecTHHiiiHMIl KJIIMAT Ta iIHBeCTHLIIHA TiSUIBHICTH: CYyTh Ta NPodJIeMH

B32€MO3B’SI3KY

BararorpanHicTh Ta Ba)KJIMUBICTb TEMH I1HBECTHIli Ta IHBECTULIMHUN PO3BUTOK
B1J1I00paXXy€eThCsl Y YMCICHHIM KUTbKOCTI BU3HAYEHb Ta MIJX0/IB PI3HUX aBTOPIB, a caMe:

JIx. M. KeliHC: «...MOTOYHUI IPUPICT LHIHHOCTEN KaMiTaJbHOIO MaiiHa BHACIIIOK
BUPOOHUYOT JIISIIBHOCTI MEBHOrO MEpioAy, L€ Ta YaCcTHUHA JI0XOJYy 3a MEBHUM Mepiof,
siKa He OyJia BAKOpPUCTaHAa JJIsl CIIOKUBaHHs [1].

K. Makkonemnn, C. bpio: «...BUTpaTh Ha BUPOOHMIITBO Ta HAKOMWYEHHS 3aCO01B
BUPOOHUIITBA Ta 30UIBIIEHHS MaTeplaJIbHUX 3amaciBy [2].

O. ba3iiHChKa: «...€ YaCTUHOIO CYKYMHHUX BHUTPAT, 110 CKIAJAEThCS 3 BUTPAT HA
HOBI 3acO0M BUPOOHUIITBA, IHBECTHUIIIT B HOBE JKHTJIO M MPUPOCTY TOBAPHUX 3aIlacisb.
ToOto iaBecTuiii — e yactuaa BBII, He crioxkuTa B MOTOYHUH MEPio, 110 3a0e3neuye
HPUPICT KaMiTaay B eKOHOMII» [3].

B. IBaHIOKa: «...yCl BUTpaTH, sIK1 0€3MOCEPEAHBO CIIPUSIOTH 3POCTAHHIO 3araJIbHOT
BEJIMYMHU HArpOMaJPKEHOTO B €KOHOMIIII Kamitary» [4].

P. KocTupko: «...CyKymHICTh BUTpAT, PEalli30BAHUX Yy BUTJIAM1 JOBrOCTPOKOBHX
BKJIaJICHb KaITliTaIy B peajbHi 200 hiHaHCOBI 00’ €KTH» [5].

O. I'pebenbHUK: «...JJOBrTOCTPOKOBI BKJIAJICHHS KamiTaly Yy BJIACHIN KpaiHi 4d 3a
KOPJOHOM Y ITIMPUEMCTBA PI3HUX Taly3ei, MiAIPUEMHUIIBK] Ta IHHOBAIlIHI MTPOCKTH,
COITIATbHO-EKOHOMIYH1 IporpamMm» [6].

K. TamuBoga: «...0yab-siKi TPOIIOBI BKJIAJCHHS, 3[IHCHEHI 3apajd OTPUMaHHS
npuOyTKy, TOBFOTEPMIHOBI BKJIQJCHHS KamiTaay B pi3HI cdepH Ta ramy3i HapOIHOTO
roCroAapcTBa BCEPEIMHI KpaiHU Ta 3a 11 MeKaMu 3 METOI0 MPHUBIACHEHHS MPHOYTKY»
[7].

[HBecTHIIiHMI KJTIMAT JEpKaBU — 1€ CYKYIHICTh TOJITHUYHUX, IPABOBUX,
€KOHOMIYHHX Ta COIIAJIbHUX YMOB, 1[0 3YMOBIIOIOTh TMPUBAOIMBICTH Ta JOULUIBHICTH
IHBECTYBaHHSI B Ty a00 I1HIIY TOCHOAApPChKY CHUCTEMY (€KOHOMIKY KpaiHHU, PErioHY,
kopropaiiii) [8]. B yMoBax eKOHOMIYHOrO Cchaay Ta IOJITHYHOI HecTaOlIbHOCTI

3aKOHOMIPHO BiIOYBAa€TbCSl ~ TrajJbMyBaHHS 1HBECTHUIIITHOTO PpO3BUTKY, KPUTUUYHE



3HM)KEHHSI KaliTaJOBKIIAJICHh Ta HApPOCTAHHS HENOBIPUM MOTEHIIMHUX 1HBECTOPIB O
JepKaBHOI MOMITUKHU. [le HeraTuBHO BIUIMBA€E Ha piBEHb EKOHOMIYHOI Oe3neKku Y KpaiHu
Ta 30KpeMa il 1HBECTULINHY (YHKI[IOHAJIbHY CKiIanoBy. Hapocrarounmu 3arpozamu
IHBECTHIIIMHIN Oe3mell € MOTIpPIIeHHS 1HBECTUI[IMHOTO KIIIMaTy, BTpaTa 1HO3EMHHUX
MapTHEPIB Ta MaJ{IHHA 1HBECTHUIITHOT aKTUBHOCTI Cy0’ €KTIB rocrogaproBaHHs [9].

Ha MakpoeKOHOMIYHOMY piBHI IHBECTHIIHHUN KiIiMaT (OpMYIOTh MOKa3HUKHU
€KOHOMIYHOT0, TIOJITHYHOTO, COIIaJbHOTO CepeOBHINA KpaiHu. UM BOHHU Kpallli, THM
CHOPUSTIMBIIINNA 1HBECTULIMHMA KiiMaT y KpaiHi. B VYkpaiHni 4uHHUKamH, SKi
MO3UTHUBHO BIUIMBAIOTh HA IHBECTHUIIMHUI KJIIMAT €: BUCOKOKBATI(IKOBAHUM JTHOJICHKUI
Karitaj, BeJTuKa MICTKICTh pUHKY (YKpaiHa MOTEHIIIHO € OJTHUM 3 HaWOIIbIINX PUHKIB
y €Bporii), IpUPOAHO-PECYPCHUN MOTEHITIaN (3eMebHI, peKpealliitHi pecypcH), BUT1IHE
reorpadiude mojokeHHs (YKpaiHa 3HAXOJUThCA Y ICHTPAIbHO-CXIJHIM YacTUHI
€Bponu, Mae JOCTYI /0 CTPATEriyHUX PUHKIB, 30kpema, €Bpomneiickkoro Corosy). Ta
IMPUCYTHI y €KOHOMIIlI Hamioi KpaiHu 1 ¢(akTopH, SKi CTPUMYIOTh MPHUILIUB MPIMHUX
1HO3eMHUX I1HBECTHIII, a caMe HEBH3HAYEHICTh HABKOJIO BIMCHKOBOTO KOHQIIKTY 3
Pociero Ta morimbiieHa HUM TIOJIITHYHA Ta €KOHOMIYHA Kpu3a B KpaiHi. Takoxx Ha
NaJiHHS TPUILTUBY 1HO3EMHOTO I1HBECTYBAHHS BIUIMBAIOTH: 3MEHIICHHS TIOMUTY Ha
YKpaiHChKUM EKCITOPT, €KOHOMIYHA HECTaOLIbHICTh, Ta IMOJITHYHA CUTYaIlll B KpaiHi.
CTBOpEeHHS CHPUATIMBOTO 1HBECTULIIMHOTO KJIIMATy y HalIlid KpaiHi 3aJIeKUTh Bif il
psany ¢daxrtopiB 3aramom, mig (akTOpom, IO BIJIMBAE€ HA IHBECTHIIIMHUN KIIMar,
PO3YMIEThCS TIpoLIeC, SIBUIE, disi 00'€KTUBHOTO a00 CyO'€eKTUBHOTO XapakTepy, IO
3/aTHI 3MIHUTH YMOBH 3I1MCHEHHS 1HBECTHIIINHOI AISJILHOCTI HAa MIEBHI TEPUTOPIi.

OcHoBHI rpynu  ¢akTtopiB, Mg  BIUIMBOM  SKUX  (HOpMyeThCs
iHBecTuiiamMi Kmimat [10]:

-cTaH  (pIHAHCOBO-KPEAUTHOI  CHUCTEMH  Ta  JISJIBHICT,  (DIHAHCOBUX

MMOCEPEAHUKIB (pIBEHb IHBECTHIIIMHOI TIsSUTbHOCTI OAaHKIB; IHBECTHIIIITHA MOJIITHKA

HartionanpHoro 6anky Ykpainn);

-MOJIITUKA JepKaBU Ta TMpaBoBe 3a0e3nedyeHHs (CTBOPEHHSI BIJMOBIAHOT

3aKOHO/IaBYO1 Ta HOPMATHUBHOI 0a3M; NOCITHEHHS CTa0OUTBbHOCTI HAI[IOHAJIBHOT IPOIIIOBOT



OJIMHULII; PIBEHb PO3BUTKY BaJIOTHOI'O PETYNIIOBAaHHA; 3a0e3MeYeHHsl NpHUBaOJIMBOCTI
00’€KTIB IHBECTYBaHH);

-pIBEHb PO3BUTKY MPOJYKTUBHHMX CHJ Ta CTaH IHBECTHI[IMHOTO PHUHKY (CTaH Ta
CTPYKTypa BUPOOHUIITBA; PIBEHb PO3BUTKY pOOOYOI CHIIM; CTaH PUHKY 1HBECTHUIIIN Ta
(OHIOBOTO PUHKY);

-IHBECTHI[IiHA aKTUBHICTb HAcCEJeHHS (CTaH PUHKY HEPYXOMOCTI; BHUKOHAHHS
JIep>KaBHOI ITPOrpaMu MpUBATH3AIII);

-CTaTyC 1HO3EMHOTO IHBECTOpa (PEKUM I1HO3EMHOTO IHBECTYBaHHS; MISUIBHICTD
MDKHApOJHUX (PIHAHCOBO- KPEAUTHUX THCTUTYLIN; HABHICTh BUIBHUX €KOHOMIYHHUX Ta
O(IIOPHUX 30H).

[HBecTHIiiiHA MISUTBHICTh BIUTMBAaE Ha (YHIAMEHTAJIbHI OCHOBHM T'OCIOJApChKOT
TISTBHOCTI, COIIAJIbHI Ta €KOHOMIYHI MIEPETBOPEHHS. B cydacHOMY >KHUTTI 3pocTae pojb
1 MicIle 1HBECTHUIIMHOT JISILHOCTI, IO € OfHI€0 3 (GopM peamizaiii EKOHOMIYHHUX
1HTEepeciB Cy0’€KTIB TOCIOJApPIOBAHHA, Ta 3aBISKU SAKIA 3a0€3MeuyeThCsl MPAKTUYHE
3I1HiICHEHHS 1HBECTHULIN.

[HBecTHIIiiiHA AISATBHICT, — II€ TMOCIIOBHA, IUIECIPSIMOBaHA IsJIBHICTD, IO
noJiirae |y KamiTamizaiii o0’€KTiB BJacHOCTI, y (opMyBaHHI Ta BHUKOPHUCTAaHHI
IHBECTHIIIMHUX PECypCiB, PETYIIOBaHHI MPOIECIB IHBECTYBAHHS 1 MIKHAPOJHOTO PYXY
IHBECTHIlI, CTBOPEHHI BIAMOBIIHOTO I1HBECTHIIIHHOTO KJIIMaTy 1 Mae 3a MeETYy
oJiep)KaHHs MPUOYTKY YH MEBHOTO collianbHoro edexry [11]. [aBecTuItiiina qisabHICTh
MO>K€ BiI0yBaTHCS Ha OCHOBI:

- JIep)KaBHOTO  1HBECTYBaHHS,  3AIMCHIOBAHOIO  OpraHaMHM  BJIaJH,

HiAMPUEMCTBAMH 1 YCTAHOBAMU 32 PAXyHOK BJIACHUX Ta MTO3UYKOBUX KOIIITIB;

- 1HO3EMHOTI'O IHBECTYBaHHS, 3IINICHIOBAHOTO 1HO3EMHHUMHM T'POMAJSTHAMM;

-  CIOUTRHOTO 1HBECTYBAaHHS, 3MIMCHIOBAHOTO TPOMAISTHAMHU Ta HOPHINYHUMU

ocobamu YkpaiHu, IHO3EMHUX JIepPKaB.

OTxe, HAI3BUYAIHO BAXXKIIMBY POJIb Y CTBOPEHHI CIPUATINBOTO IHBECTHUIIIHHOTO
KJIIMaTy BIAITpae JepxkaBa, AKa Mae 3a0€3MEeUUTH HAsIBHICTh HEOOXITHUX (HAKTOPIB,
CTUMYJIIOBaTH YW OOMEXYBaTH PO3BUTOK OKPEMHUX rany3el, perioHiB. J[o OCHOBHMX

po0JieM, 110 NEePEHIKOIKAI0Th POPMYBAHHIO CIPUSTIMBOTIO 1HBECTUIIIMHOTO KIIIMATYy,



MOXHa BIAHECTH: HECTaOUIbHICTh 3arajbHOi €KOHOMIYHOI CHUTyalll KpaiHu;
HEJIOCKOHAJIICTh HOPMATUBHO-IIPABOBOI 031 11010 IHBECTUIIMHOT Ta MIANPUEMHHUIIBKOT
JISTTBHOCTI. YMOBH PO3BUTKY 1HBECTUIIINHOI AISTIBHOCTI B YKpaiHi € TOCUTh CKIaJHUMHU
yepe3 3HWKEHHS [UIOBOI aKTUBHOCTI OUIBIIOCTI CYO’€KTIB TOCHOJApIOBAHHS, Ta
OCTaTOYHOI'O TMOTIPIICHHSI 1HBECTULIMHOTO KIiMaTy.ToOTO i1HBECTHIIIHHUM KiIiMaT
0e3Mmocepe/IHbO BIUIMBAE HA IHBECTHULINHY JISIBHICTH 1 BOHM 3HAXOASTHCA Y TICHOMY
B3a€MO3B’SI3Ky OCKUIBKM BIJ TOTO YW CHPUATIMBUNA  KIIMarT y KpaiHl 3aJIeKUTb

e(hEeKTUBHUI PO3BUTOK 1HBECTUIIINHOT AiSTILHOCTI.



2. OuiHka cy4acHOro iHBeCTHLIHOI0 KJIiMaTy Ta NpoueciB B eKOHOMIilli

Ykpainu

VYkpaiHa BOJIOJII€ XOPOIIUM IHBECTUIIMHUM IOTEHIIIAJIOM, 30KpeMa € OJHUM 13
HaWOUIBIINX PUHKIB €BpONM, Mae HaA3BUYAWHO BUCOKHHM CUILCHKOTOCTIONAPCHKUM
NOTeHIal (POJIIOYM YOPHO3EM, MOMIPHHMM KiIiMaT); BOJOJIE 3HAYHOK KUIBKICTIO
NPUPOAHUX PECYpPCiB; Ma€ XOPOUIMI HayKOBO-AOCHIAHMI mnoTeHmian. Kpim Toro
HalllOHaJIbHA €KOHOMIKa € HaJ3BUYaliHO TPUBAOJIMBOIO JJIsI 1HO3EMHHX IHBECTOPIB
3aBJSKM HasIBHOCTI JICIIEBOI poO0UOi CHITH.

Ha chorogni iHBeCTHUIIWHUN KiIiMaT HAIoi KpaiHW OI[IHIOETHCS SIK OJWUH 3
HaiiHwkunx B €Bponi. Ha meit ¢akt BmnmBae 0e3i114 YMHHUKIB, ajleé OCHOBHHUMH €
TPYIOHOILII y  BeJeHHI Oi3Hecy, HEHaJIMHUN 3aXHUCT IHBECTOPIB, HHU3bKI TEMIIH
€KOHOMIYHOT'0 3pOCTaHHS Ta BiffHA Ha CXO/Il HAIIOi KpaiHH.

OOcsr 3anmyd4eHUX NPSIMUX 1HO3EMHHMX IHBECTHUIIM B EKOHOMIKY YKpaiHM Ha
31.12.2016 poky ctanoButh 37655,5 maH. non. CIIIA. ¥V 2014 porii crioctepiraerbes
HaWOLIBIIUK 0OCIT 1HO3EMHHMX IHBECTHIIM Yy EKOHOMIKY YKpaiHu. AHaII3yOud
nuHaMiKy oOcsriB iHo3emMHUX iHBecTuilii 3 2010 mo 2016 pp. cmocrepiraerbes
3MeHIIeHHs o0csriB, 13 39,0 mapa. gon. 1o 37.7 muapa. noi. B 2016 porti ( puc.1);*(*
3 METOI 3a0e3MeyYeHHs y3TO/KEHOCTI TMOKa3HUKIB mpo mpsMi iHBectuiii HBY Ta
JlepkctaTy, JaHl y3arajJbHIOBAJIUCS Ha miacTaBi  iH(opMarii  MiINpPUEMCTB,
CTATUCTUYHOTO CIIOCTepeKeHHsT "[HBecTHIi 30BHINIHPOCKOHOMIYHOI isSIIBHOCTI",
MEPETISIHYTI 3 ypaxyBaHHIM aaMmiHicTpaTuBHUX AaHuX HBY mpo punkoy Bapticts I1II
MIATPUEMCTB Ta YCTAHOB).

OTxe, naH1 MOKa3HUKU CBIAYATh MPO HECTIPUSATIMBUIN 1HBECTUIIMHUN KIIIMAT JJIs
1HO3eMHMX 1HBECTOpiB. OCHOBHUM BIUIMB Ha Il MOKAa3HUKU MalOTh IOJII Ha CXOJIl
kpainu. Tak y 2014 poii npsiMi iHO3eMHI 1HBecTHUIlil cTaHoBuiIu 53,7 mupa. gou. CIIA,
y 2015 poui cxkopotunucs no 40,7 mapa. nona. CHIA 1 nva nouatrky 2016 cknanu 36,2
wiipa. goii. CIIA.



06car npaMuX iHO3eMHMX iHBECTULLiIK,
mpa. gonapis CLLUA
O sknageHo y 3BiTHOMY nepiogi

B Ha noyaToK nepioay, MApAS

51,7
154 48,2

39,0 37,7

537
40,7 36 2 )
| | | 25 381—I 4"4_I I

2010 2011 2012 2013 2014 2015 2016 31.12.2016

59

Puc.1. O0csiru iHO3eMHUX iHBECTHIIII Yy eKOHOMIKY YKpainu 3a nepiox 2010-
2016 pp. (mapa. xoa. CHIA).
JIxxeperno: moOyaoBaHo Ha OCHOBI [12]

[IpoTe BapTO BIA3HAUUTH, IO 1HO3EMHI 1HBECTHIIi HAINpaBJICHHI Y PO3BHHEHI
chepu eKkOHOMIYHOT JisTbHOCTI (prc.2). HalOinpIa KITbKICTh KalliTaIbHUX 1HBECTHIIIN
B 2017 poui mpumamae Ha IPOMHUCIOBICTb — 51552,9 MITH. TpH., 1€ 3yMOBJICHO THM, 110
B YKpaiHi CKOHIICHTPOBaHA BEJIMKa KUIbKICTh MiMPUEMCTB NIepepoOHOi Ta BUI0O0YBHOT
npomuciaoBocTi y KuiBceki Ta JIHITponeTpoBChKii 06acTax 1 eekToM MacTady, a He
peaNbHOIO MPUBAOIMBICTIO Taly31 1jisi iHBecTOpiB. Ha onToBy Ta po3npiOHy TOPTiBITIO
npunanae - 11873,1 muH. TpH.,BOHA BKJIIOYAE I1I€ PEMOHT aBTOTPAHCIIOPTHHUX 3aCO01B 1
MoTouukIiB. [HpopMmamii Ta TemekoMyHikarii Hajnexutb — [(819,4  wmuH. TpH.
KamiTaTbHUX 1HBECTHIlIA, II¢ OOYMOBIICHO THM, IO MH JXHBEMO Y CyYacHOMY
CYCIIUTBCTBI Jie 301IbIIEHAa yBara 10 TEXHOJIOTITYHOTO OHOBIIEHHS, cepu TOCIHyr Ta
iHbopmartii. [adopmariiini Ta TeIEKOMYHIKAIIHHI TEXHOJOTIi MalOTh BHPIMIATLHUN
BIUTUB Ha 3MiHM, SIKi BiOYBAIOTHCA B COINIANIbHI CTPYKTYpl CYCIHIIBCTBA, CKOHOMIIII.
Came 3aBAsSIKM BHUKOPHUCTAHHIO 1H(OpPMALIMHUX Ta TEICKOMYHIKALIMHUX TEXHOJOT1H

B11IOYBa€ThCSl B3a€EMOIIS IEPKaBH, CyCHUILCTBA Ta OCOOUCTOCTI.



B 1958.6

H 6373.8

m 3172.5 M NpomM1cioBicTb

B OnToBa Ta po3apibHa Toprisaa

M IHbopmaLia Ta
TeneKoMyHiKaLii

B diHaHcoBa Ta cTpaxoBa
AiANbHICTb

W Onepauii 3 Hepyxommm
ManHoOM

M MNpodeciitHa, HayKoBa Ta
TeXHiYHa AiANbHICTb

Puc. 2. CTpykrypa KaniTaJbHUX IHBECTHILIH 32 BUAAMHU €KOHOMIYHOI
HisIbHOCTI cTanoM Ha 2017 pik (MJIH. TpH.).
JI>xepelno: aBTop MoOyAyBaB CaMOCTIHO Ha OCHOBI [12]
OcHOBHUH IPUTIK IHO3EMHHUX IHBECTHUIIIN Y €EKOHOMIKY YKpaiHU MpuUIiagae Ha Taki
ocHoBHI kpainu: Kinp — 9691,6 man. mon.CIIA, Hinepnanau — 5753,9 mua. non.CIIA,
Pociiiceka ®eneparis — 4349,8 man. n1oa.CIIA, Bipriaceki OctpoBu — 1766,5 MiH.
nos. CIIA, Himeuunna — 1606,6 mau. mon.CIIIA, Hseinapis — 1467,3 muaH. nod.
CIIA (puc. 3).
3a ocTaHHI POKY MPAKTUYHO HE 3MIHIOETHCSA KOJIO TOJIOBHUX 1HBECTOPiB YKpainu. Bonu
JUISTHCS HA YOTUPH BEJIMKI TPYIIU:
— EKOHOMIYHO PO3BHHEHHI KpaiHM 1 €BpPOIEWCHKl KpaiHH, SKi pPO3BUBAIOTHCA
(HimeuunHa);
- KpalHM 3 pEeXHMOM 3HIKeHOTo omnomaTtkyBanHs (Himepnanmam, Benuka
bpurtanis, [lBeitnapis);
- Pociiicbka Deneparrisi, sKka HAJICKUATH 10 KpaiH CBITy, IO PO3BUBAIOTHCS,

MPOTE YacTKa IHBECTHIIi 3 I1i€1 KpaiHU € BHCOKOIO;



- o¢wopHi 308U (Kinp, Biprinceki OcTpoBH Ha siKi nmpunajgae HalOuiblIa

KUIBKICTh 1HBECTHUIIIM, ane 3Ae0UIbIIOro KamiTal 3 IUX KpaiH YKpaiHChKOTO
NOXO/KeHHs. BiH OyB BuUBeJEHUH 3 KpaiHM HE3aKOHHUM CIOCOOOM 1 Temnep
MOBEPTAETHCA JIJIS MIATPUMKHU BEIUKOTO HALlIOHAIBHOTO O13HECY.
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Puc.3. Po3noaisi npsiMux iHoO3eMHHMX iHBeCTHLii B HAIlIOHAJIBLHY
€KOHOMIKY 32 OCHOBHUMM KpaiHaMu iHBecTOpaMu cTanoM Ha 2016 p.,
MUTH. J10J1.
Jl>xepeiio: aBTop MoOyayBaB CaMOCTIHO Ha OCHOBI [12]
JlecsiTka OCHOBHHX €BPOMEHCHKUX KpaiH-1HBECTOPIB, AK1

Ha MIpUIIaIae

HAWOUThIIUN OOCSAT 1HBECTHIIH y €EKOHOMIKY Hamiol KpaiHW, CKIAJa€eThes 13:
Hinepnannis - 6326,1 muH. 1071.(16,2%), Pociiicekoi ®Denepamii — 4336,7 wuH.
noi.(11,4%), Benukoi bpuranii — 2155,8 mna. non. (5,5%), Himeuunnu — 1741,0 muH.
noit. (4,5%), ®panmii — 1334,1 muH. noa. (3,4%), Ascrpii — 1307,3 muH. noxa. (3,4%),
JIrokcemOypry — 988,2 muH. no:x. (2,5%), [onsmi — 800,4 mutH. mon. (2,1), Yropmuan —

791,6 man. non. (2,0%),(puc.4). Lle 3ymoBiaeHO THM, 1110 €Bpona € OJHUM 13 HAUOUIBII



PO3BUHEHHUX KOHTHHEHTIB CBITYy, KpaiHM €Bponu XapaKTepU3YIOThCS BHCOKUM
NpuOYTKOM Ha AYUly HACEJECHHS 1 MAKCHMAaJbHUM I1HIEKCOM PO3BUTKY JIIOJCHKOTO
MOTEHIlIay, Ta HAWUOUIBIIMMHU TMOKa3HMKAMH  BaJOBOrO BHYTPINIHBOTO MPOIYKTY.
I'pyna kxpaiH ubpOro THUMY BOJOJAIE BEIMYE3HUMHU (DIHAHCOBHUMH pecypcaMu 1 Ha iX
YaCTKY MPHUIAal0Th 1HO3EMH1 IHBECTHUII1i, TOOTO JTOBrOCTPOKOBI BKJIAU 0€3MOCEPEIHBO

B rajiy3i rocroJilapcTBa 3apyOobKHUX KpaiH (30kpema y eKOHOMIKY Ykpainu), (puc.4).

® HIOEPIAHON
B POCINCbKA ®ELEPALLIA
i BE/IMKA BPUTAHIA

H HIMEYYMHA

M LUBEMUAPIA

M OPAHLLIA

M ABCTPIA

M JIOKCEMBYPT

u NONBLLA

M YTOPLUMHA

Puc. 4. O6csaru npsimux iHoO3eMHHX iHBecTHLII i3 KpaiH €Bponn y

eKOHOMIKY Ykpainu cranom Ha 01.07. 2017 p., MuIH. g0J1.

JIxepeso: aBTop moOy1yBaB caMOCTiHHO Ha OCHOBI [12]
AHani3yloun IWHaAMIKy KalliTaJbHUX IHBECTHIIIM y HAI[IOHAIbHY E€KOHOMIKY 3
2009 o 2016 pp., mu 6aunmo, o y 2009 p. BoHu craHoBwin — 192,9 mipa. TpH., y
2010 cmocrepiranocst 3SMEHIIICHHS 1HBECTHUIIIN Y HAIlIOHATBHY €KOHOMIKY 1 jutie y 2012
potri BoHH 3pociu 10 — 293,7 Mupj. TpH., Y HACTYIHI MEPiOU PO3MIPH KamiTaabHOTO
IHBECTYBaHHS MOCTYNOBO cmaganu 1 jume y 2016 poui J0CSIrian MakCHMalbHOTO

3Ha4YeHHS - 326,2 mupa. TpH. (puc.5S).
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Puc. 5.Po3mipn kaniTaJdbHUX iHBeCTHLIH B eKOHOMIKY YKpaiHu
nporsarom 2009 — 2016 pokis., MuIp. I'PH.
Jl>xeperno: aBTop MoOyAyBaB CaMOCTIHO Ha OCHOBI [12]

AHani3yroud AaHy aiarpamy, 0aduMo, 110 HaWOLIbIY 4YacTKy y (iHaAHCYBaHHI 1
OCBOEHHI KaIliTAIbHUX BKJIaJeHb B YKpaiHi Oyno 3I1HCHEHO 3a pPaXyHOK BJIACHUX
KOINTIB MIAMPUEMCTB Ta opraHizanii — 69,4%, a Ha apyromy Ta TPETHOMY MICISX
BIJIMIOBITHO CTOSITH KOIITH HaceJeHHs Ha OyAiBHHUITBO )uTia — 8,9% 1 kpeauTu OaHKIB
ta iHImI mo3uku — /7,1%. @iHaHCyBaHHS 3a pPaxyHOK JEp)KaBHOTO Ta MICIEBHX
Oro/KeTiB B CYKymHOCTI ckiagae 9,4 %, 10 CBIAYATH MPO HU3ZBKY MIATPUMKY
JIEP>KaBOIO0 1HBECTHUIIMHOT aKTHBHOCTI MiAMPUEMCTB YKpaiHU 1 BIICYTHICTh CYTTEBUX
MO3UTUBHUX 3pPYIICHb B JEp>KaBHIM 1HBECTUIIWHIA TOMITHIIl y TOpPIBHAHHI 3
MOTePEeTHIMA pPOKaMHU. 3YNUHUMOCS OUIBII JETaJbHO HA 3HAYEHHI 1HO3EMHOTO
1HBECTYBaHHS /I IHBECTUIIMHOT TISUTHHOCT] BITYU3HIHUX Cy0’€KTIB TOCTIOaPIOBAHHS.
OOcsT OCBOEHMX KaITaTbHUX IHBECTHINM 3pOOJEHUWX 3a paxyHOK I1HO3EMHHX
IHBECTOpIB 3TiJHO 3 JaHWUMH, HaBeJACHUMH Ha (puc.6) TakKoX, SK 1 OCBOEHHS
MIIMIPUEMCTBAMU  KaIliTaJdbHUX IHBECTHUIIIH 3a pPaxyHOK JEp)KaBHOTO 1 MICIICBUX
OIOJUKETIB, € JTye HeBeIHKUM. Moro 4acTka B 3araibHiil CyMi OCBOEHHX KaIliTaTbHUX
BKIajeHb ckiamgae 2,9%. OCKUIBKHM OCBO€HHS IIMX IHBECTHINM € pe3yJbTaToM

IHBECTYBaHHsI 3pOOJICHOT0O B TOMY WYHCII MPOTIrOM MonepeaHboro poky. lLlei



HE3HAYHUN BIJICOTOK 1HO3EMHOTO I1HBECTYBAaHHS 3J€OUIBIIOrO MNpUMafae Ha ramysi
METaJIyprifHOro BHpPOOHMIITBA, XapyoBii ramy3i Ta Yy BUPOOHHUUTBO TYMOBHX 1
rmiacTMacoBuX BUpoOiB. /JJomiHyBaHHS 0OCATIB ()iHAHCYBAHHS 1 OCBOEHHSI KaliTalbHUX
BKJIaJICHb MEPEBAXXHO B TaKl ramy3l J03BOJII€ 3pOOUTH BUCHOBOK MPO MOAAIBIIY
CTPYKTYpHY He30aJlaHCOBAHICTh TOCMOJAPCHKOTO KOMIUIEKCY YKpaiHH, OCKUIbKH
BIIICYTHS AaKTHBHA 1HBECTHI[IHHA JAISUIBHICTH B BHUCOKOTEXHOJOTIUHI  rajysi

MIKpPOEJIEKTPOHIKH, HAHOTEXHOJIOT1H, (papMalieBTHKH, 610TEXHOJIOT1H TOMIO.

M B/A1aCHi KOWTK NiANPUEMCTB

H KOLWTN MicLLeBUX BIoaKeTiB

W KOLWITKW AEep*KaBHOro
broaxKeTy

M KOLUTU iIHO3EMHUX
iHBecTOpiB

N iHwWi gepena
diHaHcyBaHHA

M KOLWITK HaceneHHs Ha
6yAiBHULTBO *KNUTNA

KpeauTn 6aHKiB Ta iHLWiI
No3uKK

Puc.6. CtpykTypa KanmiTaJbHMX iHBeCTHLIN 32 zKepeJlaMu
¢pinancyBannsa cranom Ha 2016 p., %.
Jl>xepeiio: aBTop MoOyayBaB CaMOCTIIHO Ha OCHOBI [12]

HanzBuuaiiHO BaXIWBY POJb U1l KOXHOI KpaiHW Bimirpae Miclie y CBITOBHX
pelTHHrax 3a IHBECTUIIMHUM KiIiMaToM a0o0 JXK IHBECTHIIIHHOIO IPUBAOIUBICTIO.
OCHOBHUH PEUTHHT 3a IHBECTHIIIITHOI TPHBAOIMBICTIO OMpUIIOAHIOE ['amMOypCchKmii
iHCTUTYT cBiTOBOi ekoHoMmiku (HWWI) croinbHO 3 HIMEIBKOIO ayAuTOPCHKOIO
kommaniero BDOAG-inaekc inBectumiinoi npusadiuocti BDO International Business
Compass (IBC) [13].

3riiHO 13 PEeUTHHIOM 1HBECTHUIIHHOI MpuBadIMBOCTI 3a nepion 2016-2017 pokis
VYkpaina nocuia 85 micue 13 140 kpaiH. MuHynoro poxky Haiia kpaiHa mocigana 79

Micrie. ['OJOBHUMHM TpUYMHAMU 3HIDKEHHS CBOIX MO3MINIA B 1HACKCI, € IMOJITUYHA



HECTaOUIbHICTb, BHUCOKMH pIBEHb IHQIIALI], 3HAYyHI OOCATM KOPYMIIi Ta HHU3BKI
MaKpOEKOHOMIYH1 MOKa3HUKUA. OCHOBHUMM MPUYMHAMH, 3TIJHO SKMX Halla KpaiHa y
CBITOBUX pEWTHHIax 3aiiMae OCTaHHI MO3Ulii, € Te, o pedopmu y Haml KpaiHi HIOH 1
MIPOTOJIOIICHH], ajle HaclpaB/l BOHU €()EeKTUBHO HE MPOBOAATHCS. BiagHuM iHCTUTYTaM
HEOOXIHO SIKHAMIIBUAILE AaKTHUBI3yBaTH MPABOBY MISUIbHICTb, 3pOOMTH MPO30PUMHU 1
3pO3yMUTIIIMMH 3aKOHU. SIKIIO TMOMITHKA B cdepi IHBECTHLIH Oyne eQpeKTUBHOIO 1
SKICHOIO, 1€ JIO3BOJIUTH 30UIBIIMTH KUIBKICTh 1HO3EMHHUX IHBECTHIIIM, 1HBECTOpHU
OynyTh 3alliKaBJICHHI Y BKJIaJJaHHI KOIITIB y HAI[IOHAIBHY eKOHOMIKY [14].
[cHYIOTH 1HIIII CBITOBI €KOHOMIYHI PEUTHHTIH, SIKI XapaKTepU3ylOTh 1HBECTULIIIHY
npuBabMBicTh YKpainu 3a nepiog 2013-2017 pp. (ta6m.1) [15].
Tabauus 1

PeiiTuHTr YKpainu 3rilHO CBITOBMX €KOHOMIYHMX IHAEKCIB

Poxu

Tloxasauku

2013 2014 2015 2016-2017

Ianexc rmodansHOT
KOHKYPCHTOCIIPOMOIXK
nocri(Global
Competitiveness
Index)

84 (3 148) 76 (3144) | 79 (3140) | 85 (3138)

Innexc Bemenus
isecy (The D Doing

Business) 137 (3 84) 112 (3189) | 96 (3 185) 83 (3 189)

IHAEeKC EKOHOMIYHOT
cBobou (Heritage

Foundation) 163 (3179) 155(3179) | 162 (3178) | 162 (3178)

JI>xepelio: aBTop CKJIaB caMOCTiliHO Ha ocHOBI [15,16,17].
Amnanizyroun MOKA3HUKHU VYkpainu 3a THIEKCOM rJ100aIbHO1
KOHKYPEHTOCTIPOMOKHOCTI 3a mepiog 2013-2017 pokiB cmo4yaTKy Hamia KpaiHa
MiHsIacsa Ha 8 TO3|ININ, Mi3HIIe onmycTuiaacs Ha 3 mo3uiii, a y 2016 p.- mou. 2017 p.

3HOBY MIJHsIACH HA 6 MO3UIIIH.



Oco0nuBy poJib CHiJ 3BEPHYTH Ha MO3UII YKpaiHM 3a 1HJIEKCOM BEJCHHS
013Hecy, Oepyun n0 yBaru Toi ¢akrt, mo came y 2013-2015 pokax mij 4ac BeJEHHS
BOEHHMX J1M Ha CXOJ1 HAlIOi KpaiHu, YKpaiHa 3MOIJIa MOKPAIIUTH CBOE CTAHOBHILE 3a
IHIAEKCOM BejleHHs Oi3Hecy. BupimanbHuili BIUIMB Ha IIed TOKAa3HUK BAirpae
BiJTHOBJICHHS TUIATOCIIPOMOXHOCTI IiIIPUEMCTB, CIuiaTa mojaatkis [16].

3a 1HJEKCOM €KOHOMIYHOi cBOOOAM VYKpaiHa YK€ Jpyruid pik MOCHUIb
3HaxoauThes Ha 162 micui 13 178 kpain. Cepen ycix 1HAEKCIB, came 3a UM Halla KpaiHa
3aiiMae KIHIEB1 MO3UIIi, 1[le 00YMOBJIEHO THUM, L0 € MEBHI MNPOOJIeMH 13 TapaHTIIMU
paB BJIACHOCTI, iHBecTullisiMu [17].

[IpoananizyBaBmIM TMOKa3HUKH, sIKI Oe3MmocepeHhO BIUIMBAIOTH Ha CTaH
IHBECTULIIMHOTO KJIIMaTy CTa€ 3pO3yMUIO, IO IHBECTUIIMHUN KIIMaT B YKpaiHl €
HECHIPUSTIMBUM, 1HO3E€MHI IHBECTOPHM HE€ 3alliKaBIIEHHI Y BKJIaJaHHI KOIITIB Yy
HAI[lOHAJIbHY eKOHOMIKY. Ile 3ymoBIIeHO TuM, WO BIJICYTHE IPO30pE TMPaBOBE
3a0€3IMeueHHs] NI 1HO3EMHOTO IHBECTOpA, BIJICYTHI MPOCTI 1 3pO3yMuTl mMpaBuia
BeJICHHsI O13HECYy, HU3bKI €KOHOMIUHA CBOOO/Ia Ta 3aXKCT IHTEpPECiB YCiX UjieHIB Oi3Hec-

cepeoBHIIIA.



3. IIpob6yaemMn Ta nepcneKTUBU PO3BUTKY iHBECTHLIHHOI AiJILHOCTI B

HAiOHAJILHIM eKOHOMIIi

Po3BUTOK HAIIOHAJIBHOI E€KOHOMIKH HEMOXJIMBUM O€3 axkTuBI3alii 1HBECTHUIIHHOI
TISTTBHOCTI MIANPUEMCTB, sKI O BKJIAJalyd KOIITH Ha JOBrOTEPMIHOBUH Tiepioj,
3a0e3Mneuyoun UM CTaOUIbHUM PO3BUTOK OCHOBHMX JIAHOK rocmnojapctsa. bepyun 1o
yBarl €KOHOMIYHMI NOTeHIiaJ YKpaiHM ¥ HEAOCTAaTHICTh BHYTPIUIHIX IHBECTHUIIIH,
3aBJaHHSIM BJAJHUX I1HCTUTYTIB 3aJUIIAETHCS CTBOPCHHS HEOOXITHUX YMOB IS
dbopMyBaHHS CIPUSITIIMBOTO IHBECTUIIIHOTO KIIIMATY.

3aKOHOJJaBYE PETYJIIOBAHHS 1HBECTHUIIMHOT AISUIBHOCTI NepedyBae Ha JOCUThH
HU3BKOMY PIiBHI, II[0 3YMOBIIIOE 3HUKEHHS 1HO36MHUX MOTOKIB IHBECTHUIIIN Y EKOHOMIKY
VYkpainn. ToMy BH3HAYCHHS TICPCIICKTUB PO3BUTKY IHBECTHIIIHHOI JisUIBHOCTI Ta
1BUILICHHS HAMIPSMIB i1 aKTUB13all11 CIPUSITUME TTOI0JIAHHIO KPH3H.

[HBECTHIIHY MiSIBbHICTh MOYKHA PO3TJISAIATH 3 JABOX CTOPIH — Yy IIMPOKOMY Ta
BY3bKOMY PO3yMiHHI.

VY mmpokoMy po3yMiHHI, IHBECTUIlIHA AISILHICTD — II€ JTISJIbHICTH, OB’ sA3aHa 13
BKJIQJICHHSIM KOIIITIB B 00’ €KTH 1HBECTYBaHHS 3 METOIO OJiepKaHHs nMpuOyTKy [18].

Y By3bKOMY > pO3yMIHHI IHBECTHIIIIfHA MISJIBHICTh, BJACHE I1HBECTYBaHHS
BHU3HAYAETHCS K MPOIIEC IEPETBOPCHHS IHBECTUIIIMHUX pecypciB y BKiIageHHs [19].

CporojiHi Haia Kpaina CTOiTh Ha HUIIXY peQopM. a TAKUX YMOB MEPIIOYEPTrOBOIO
npoOJEeMOI0 CTa€  HaJAroJKEHHsS CTaOUTbHOI I1HBECTHUIIIMHOI MisSTIBHOCTI [20].

OCHOBHUMU IPUYUHAMH 3HUKEHHSI aKTUBHOCT1 1HBECTHIIITHOT NISITBHOCTI B YKpaiHi €:

HCOAOCTATHBO PO3BHHYTA 3aKOHOJaB4a 63321;

HECTIPUATINBHUI 1HBECTHIIIMHUN KJTiMAT;

HEPO3BUHEHICTh IHBECTHIIITHOTO PUHKY;

BIJICYTHICTh YiTKOI CTpaTeTii ypsiay Ha paXyHOK 3aJIy9CHHSI IHBECTHUIIIH;

gyuMajauii  MOAATKOBMM 1  aJAMIHICTpAaTUBHUH  THCK Ha OO0 €KTH

MiAMPUEMHHUIITBA;

BHUCOKHU PIBEHb KOPYIIIIIl B OpraHax JAep>KaBHOI BIaJu;

— HecTaOUIbHICTh po0OTH (PIHAHCOBOT CUCTEMH KpaiHH;



— HU3bKUH pIBEHB INIATOCIIPOMOXHOCTI B KpaiHI.

30poiianii kKoH(DIIKT Ha Cxon1 Hamoi KpaiHu Mae Oe3nocepeaHiil BIUIMB Ha 00CATH

1HO3€MHOTO 1HBECTYBaHHS, OCKUIbKM 1HBECTOPU CTHKAIOThCS 3 HEBH3HAYEHICTIO

3aXUINEHOCTI iX 1HBeCTHUIlIA. OTKe, BapTO 3a3HAYUTH, 1110 30pOHHUI KOH(IIIKT, BIAIrpa€E

BUPIMIAIBHY POJIb Y HAJXOKCHHI IHBECTHIIIH y HAI[IOHATBHY €KOHOMIKY/

3 METOI0 akKTUBI3aIlll IHBECTUIIHHOI AISNIBHOCTI HEOOX1IHO BXKUTH, TaKl 3aXO0/IH:

YOOPSAKYBATA TPaBOBE 3a0€3MEUYCHHS, CEKOHOMIYHI YMOBH  JISTIBHOCTI
1HBECTOPIB B Y KpaiHi;

OPOBOAUTH TMOCHIJIOBHY TMOJITHUKY 3aaj akTuBizauii i1HdopmaliiHoro Tta
oprasizaiiifHoro 3abe3ne4eHHs 3aJy4yeHHs IHBECTUIITHUX PECYPCIB;

3amydaTH 1HO3EMHHX IHBECTOPIB JO0 BKJIAJaHHS KOIITIB y PO3BUTOK Ta
BIIPOBAPKEHHSI 1HHOBAIIMHUX TEXHOJIOT1H;

yJIOCKOHAJICHHSI CUCTEMHU PETiOHAJIBHOTO Ta Taiy3eBOro (piHaHcyBaHHS (TOOTO
BKJIQJIaTH KOIITH Yy Tady3l Ta PErioHH, sIKi MOTPEOYIOTh BIMBAHHS KamiTaay
3111 CTPIMKIIIIOTO PO3BUTKY);

3abe3reuyBaTi TPO30PICTh, «MAPTHEPCHKI» BITHOCHHU MDK JIEp)KAaBOIO Ta
1HBECTOPOM ;

PO3BHBATH I1HBECTUIIMHUN PHUHOK Ta CHPHUATH HOro IHTETpalii y CBITOBUM

IPOCTIp.

OTxe, BapTO aKIEHTYBAaTH yBary Ha TOMY, IO I1HBECTHI[IHHA NPUBAOIHMBICTH

€KOHOMIKH YKpaiHM € HH3bKOK. A TOMYy JIMIIe aKTHUBHA Jep)KaBHA IIO3MINIS Ta

KOMIUJIEKCHUM MiJAXiJ IIOAO BHPIMIEHHA ICHYIOUMX TpoOJieM, TIOB S3aHUX 3

IHBECTHUIIIMHOIO MISUTBHICTh HAa MIKPO- 1 MaKpOpPIBHSX, MO3BOJHUTH 3 MaKCHMAaJIbHOIO

e(eKTHBHICTIO peani3yBaTH YKpaiHi CBil MOTEHINIA) B 1HBECTHIIIHIN cdepi, Mo CTaHe

MePeTyMOBOIO ii CTANIOT0 €eKOHOMIYHOTO PO3BUTKY B MaOyTHHOMY.



BucHoBknu

[IpoBenene pocmiKEHHS MOKa3ano, Mo YKpaiHa BOJIO/II€ BETUKUM MOTEHITATIOM,
o0 OyTH MPOBIHOIO KPaiHOI MO 3ally4EHHIO 1HO3EMHHUX 1HBECTHUIIA. OCHOBHUMU
YUHHUKAMU, 110 TO3UTUBHO BIUIMBAIOTh HA IHBECTUIIMHUM KIIMAT YKpaiHU BU3HAYECHO:
Oarati TPUPOJHI PECypCH; HASBHICTh BHCOKOKBaTI()IKOBAHMX KaJpiB, 3IaTHUX JIO
IIBUAKOTO CHPUMHATTS HOBITHIX TEXHOJIOTIM y BHUPOOHMLTBI Ta YHpaBIIiHHI,
TepUTOpianbHa HAOIMXKEHICTh A0 Kpain €C Ta A3ii.

Bapro Big3HauuTH, 110 €KOHOMIKA YKpaiHU — 1€ 00’ €KT CBITOBOTO rOCIOJAPCTBa,
B KM MOJXHa 1 BapTO BKJIaJIaTH KamiTaj. [HO3eMHI 1HBECTOpH 3alliKaBJICH1 BKJIaJaTH
KOIITH y HAI[IOHAJIbHY €KOHOMIKYy, iM JuIlIe HeoOXilHa MOJITHYHA CTaOUIbHICTH Ta
HaJIe)KHA MTpaBoBa 0a3a, sika peryJIlIoBaTHME BIIHOCHHHU 1 BU3HAYaTHME B3a€EMHI IpaBa Ta
000B’s13ku. J1Jis 1HO3eMHUX 1HBECTOPIB BAXKJIMBUM € CTaOUIBHUM 1 MPO30PHIM PO3BUTOK
€KOHOMIKH B IIJIOMY.

Ha ¢opmyBaHHs iHBecTHIIHHOTO KiIIMaTy YKpaiHu BIUTMBAE psij GakTopiB, cepen
SKMX Ha TEpIINd IUIaH BUXOJATh IHBECTHIIIMHI PHU3MKH, 3YMOBJICHI CKJIaJIHOIO
HOJITHYHOIO CHTYaIli€lo, M0 CKamacs B KpaiHi yepe3 BikichkoBi jii Ha JloHOaci.
Bupimenns 1ux npo6eM Ha CbOTOJIHI € TOJIOBHMM 3aBJaHHAM JIJIsSTHAIIOl Kpainu. J{ms
MOKpAIeHHs 1HBECTUIIMHOI MISJIbHOCTI Ta MIJBHINCHHS 1HBECTUIIMHOTO KJIIMaTy B
VYkpaini He0OXiTHO TakoX chOpMYBaTU CTAOUTLHY IOBIOCTPOKOBY JACP>KAaBHY MOTITHKY
y cdepi iHO3eMHOro iHBECTYBaHHs, sKa Oyje MojsAraTH B CIIBIpaIl 3 1HO3EeMHUMHU
1HBECTOpaMH, CIPUSHHI B 3aJy4eHHI KaIiTally, KOHTPOJIO 3a CTaHOM PHUHKY. Takox
MOTPiOHO cTa0LII3yBaTH KypC TPUBHI 10 OCHOBHHUX CBITOBUX BAJIIOT, 3MEHIIUTH BILUTUB
kopymuii. [lpy mnpuUAHATTI IHBECTHIIIMHUX pIllIEHb, 3aMpPOBAXKCHHSIM B IKUTTS
CTaOUTI3yI0OUMX 3axXOJiB B KpaiHi OyayTh CTBOpPeHI Bci HEOOXIigHI YMOBH JJIst
MOKPAIICHHS 1HBECTHUIIHHOTO KIIIMaTy 1,BIMOBITHO, 3pOCTE€ TMOTIK MPSAMUX 1HO3EMHUX
IHBECTHUIIIN YK€ B HAMOIMKYIH MepCIIeKTHBI.

Otxe, mpoaHasi3yBaBIIM MOKAa3HUKH, SIK1 BIUIMBAIOTh HA CTaH 1HBECTHIIMHOTO
KJIIMaTy CTa€ 3pO3YMIIO, LIO IHBECTHUUIMHUI KiIMaT B YKpaiHi € HECHpUSTIUBUM.

OO0csru npssMux 1HO3EMHHUX 1HBECTUI[IN B €KOHOMIKY Y KpaiHU MOCTIHHO 3MEHIITYIOThCH,



axio y 2010 poui ctaHoBAsATE — 39,0 MApA. [07., B HACTYMHI POKU JIMHAMIKA OOCSATIB
IHBECTULIA MOCTYNOBO 3pocTtana 1y 2014 poui gocaria MakCUMajabHOTO 3HAYEHHS —
53,7 mapa. noi., a yxke y 2015-2016 pp. mocTynoBo 0OCSATH 1HBECTYBaHHS 3MEHIITUIUCS
1 craHoBAATh — 37,7 mapa. non. CborofgHi cnajHa JWHaAMIKa IO 3aJy4€HHIO 00CSTiB
OpSMUX 1HO3EMHHUX IHBECTHIIN 3aJMIIAETHCS HE3MIHHOK, OCHOBHHMI BIJIUB Ha
JMHAMIKy MaloTh MOJIi Ha CXO1 KpaiHu. JlocmimkeHHs oco0JuBOCTEN (hiHAHCYBaHHS
KaIlTaJbHUX BKJIAQJEHb B YKpaiHi IMOKa3ano, M0 BOHO € BIUIMBOBHM 1 CHUCTEMHUM
SBHIIEM, SIKE CTBOPIOE B3aEMOIIOB’SI3aHI 3B’SI3KM B YyCIX Tally3sX TOCIOAapCTBa
nepsxaBu. HaiiOunblna yacTka KamiTalbHUX 1HBECTHIIIN MpUMNaaae Ha MPOMUCIOBICTh —
51552,9 maH. TpH., Ha ONTOBY Ta Po3ApiOHY Toprieist — 11873,1 muH. rpH., iHdOpMaILio
Ta TelekoMmyHikamito — 7819,4 muH. rpH. [0M0OBHOIO MPOOGIEMOIO 301IBIICHHS
KalmTaILHUX BKJIAJICHh B YKpaiHi € 1e(IUT IHBECTUIIIMHOTO TTOTCHITIATY.

[TpumBuamieHHs TemmiB (IHAHCYBaHHS KamiTAIbHUX BKJIaJAeHb B YKpaiHi
nepeayciM 3ajieuTh BiJ 11 IHBECTUIIIHHOT TPUBAOIMBOCTI Ta IHBECTUIIIMHOTO KJIIMATY.
UucneHHi CBITOBI pPEUTHHTH CBiIYaTh TIPO HU3BKUK PIBEHb I1HBECTHUIIHHOI
IPUBA0IMBOCTI, OCKUIBKH YKpaiHa 3a peMTUHTOM 1HBECTHUIIHHOT MPUBAOIMBOCTI MTOC1IA
85 micue 13 140 kpaiH, 3a 1HIEKCOM TJI00ATBHOT KOHKYPEHTOCTIPOMOXKHOCTI ¥ 2016-
2017 pp. Hama kpaiHa 3HaXoauTbcs Ha 85Micmi 13 138 kpaiH, a 3a iHACKCOM BEJCHHS
0i13Hecy 83 micrie 13 189 kpaiH.

Takum 9MHOM, CTUMYJIIOBAaHHS TEMITB (DiHAHCYBaHHS KamiTaIbHUX BKJIAJCHb €
BU3HAUAJBPHUM JUIS TIOKpAIleHHS CTaHy €KOHOMiKM YKpainu. 3BaxeHUH Ta
OOTPYHTOBaHUM PO3MOALT KaMiTAIBHUX BKJIAJICHb MK CEKTOPaMU €KOHOMIKH IMOBUHEH
3a0e3MeuYnT BHUCOKUN PIBEHb MDKHAPOJHOI KOHKYPEHTOCIPOMOXKHOCTI YKpaiHU Yy
MOPIBHSAHHI 3 IHIIUMHU KpaiHamu cBiTy. [lopsn i3 3a0e3neueHHsM BUPIMICHHS TOTOYHUX
npobsieM 1010 CTPYKTYpHOI mepeOdyJoBH HAapOAHOr'0 TOCHOJApCTBAa HAIIOI JEp)KaBH
CIi BUAUISTA IHBECTYBAHHS Ha MEpCNEeKTUBHI Hampsamu. [logonaHHs mepenoH, 10
CTPUMYIOTh 3pOCTaHHS (DIHAHCYBaHHS KAMITAIBHUX BKJIQJCHb, Ma€ IO3UTUBHO
B1100pa3UTHCS Ha MOJIMIIEHH] IHBECTUIIMHOTO KJIIMaTy YKpaiHH Ta MOJINIIEHHI CTaHy

11 HApOAHOI' O rOCIOAAPCTBA.
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