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CTBOPEHHA CITPUATJINBOI'O KIIIMATY
JIJI1 THOBEMHUX THBECTHIIN B YKPATHI

[IpoGnema iHBeCTyBaHHS JOCUTH TOCTPO CTOITh y OUTBHIIOCTI KpaiH CBiTY, I YKpaiHu
BOHA TaKOXX € HAI3BHUYAWHO aKTyaJbHOIO. 32 YMOBH TOCTPOi HECTadi BIACHUX €KOHOMIYHHX
pecypciB, y mepimry 4epry, (¢iHaHCOBHX, HEOOXITHUX IS BiJHOBJIICHHS HAI[IOHAIBHOTO
BUPOOHUIITBA, CTAaOUTBHOTO EKOHOMIYHOTO PpO3BUTKY KpaiHW, MPOBEACHHS CTPYKTYpPHOL
nepeOynoBU Ta PO3B’si3aHHA MpoOieM i1HTerpauii YKpaiHU B CBITOBI €KOHOMIYHI CHCTEMH,
Ba)XJIMBOTO 3HAYCHHS HA0YBAIOTh MMUTAHHS 3AJTyYCHHS 30BHIIIHIX JDKepen (inaHcyBaHHs [3].

B cywyacHux yMoOBax [JOCSITH CTajJOro €KOHOMIYHOI'O PO3BUTKY MOJKHA JIMIIE
3MIACHUBIIN CTPYKTYPHI 3pYIICHHSI Y TOCIOJAapChKOMY KoMIUlekcl Ykpainu. Bpaxoyrouw,
0 1HBECTULII BHUCTYNAlOTh JI€EBUM BaKeJeM 3IIMCHEHHS CTPYKTYypHOI mepe0yaoBU
€KOHOMIKH, PO3B’s3aHHS COIIAIBHUX 1 €KOHOMIYHHUX MPOOJIEM, TO KIFOUOBHMH 3aBIaHHSIMH
JIEPKAaBHOTO YMPABIIIHHS € MOKPAIICHHS IHBECTHIIIITHOTO KJIIMaTy, aKTUBI3aIlisl IHBECTULIIHHOT
aKTUBHOCTI, HAKONMUYCHHS 1HBECTUIIIHHUX PECYpciB Ta iX KOHIICHTpAIlisSl HA TPIOPUTETHUX
HanpsMax PO3BUTKY eKOHOMIKH [1].

[HBecTuIiitHMI KITIMaT Aep>KaBU — 1€ CYKYMHICTb MOJIITUYHUX, TPABOBUX, EKOHOMIUHUX
Ta COLIIAJIbHUX YMOB, 110 3a0€3MeUyI0Th Ta COPUSIIOTh IHBECTULIINHIN JiSUIbHOCTI BITYU3HIHUX
Ta 3aKOPJIOHHUX 1HBECTOPIB [2].

[HBecTHLIHMI KiiMaT Oe3mocepeHbO BIUIMBAE€ HAa OCHOBHI NMOKA3HUKH COLIAJIBHO-
€KOHOMIYHOTO PO3BUTKY KpaiHu. [103UTHBHUI 1HBECTULIMHUNA KIIMAT CHpHsE BUPIIICHHIO
ComiaibHUX Mpo0seM, 3a0e3reuye BUCOKUN PIBEHb 3aHATOCTI HACENICHHS, J03BOJISIE OHOB-
JIOBAaTH BHUPOOHMIITBO, MPOBOJUTH MOJEpHI3allil0 ¥ HapOLIyBaHHS OCHOBHHMX (OHIB
MiIPUEMCTB, BIPOBAKYBAaTH HOBITHI TexHoJorii Tomo. OTke, B JaHW dac cTabimizamis
IHBECTHIIIHHOTO KJIIMATy € HAaWBAKITUBIIIIMM 3aBIaHHAM JUIsl YKpainu [2].

Jlns axkTHBi3alii NPUTOKY 1HO3EMHHUX IHBECTULINH B YKpaiHy BaXJIMBUMH € Taki
CKJIa/IOBI:

OpHi€ro 13 OCHOBHUX CKJIAJIOBUX (DOPMYBaHHSI CHPUATIUBOTO 1HBECTHLIMHOIO KIIMaTy
€ 3a0e3MeYeHHs JOCTYIMHOCTI KPEIUTIB JUIsl O3UYAIbHUKIB IUIIXOM 3HUKEHHS iX BapTOCTI.
[lporo MoOxHa JOCATHYTH NUISXOM HEPErIsiy ICHYIOYOi CHUCTEMH pe3epBYBAaHHS KOLITIB
KOMEpUiHHNX OJaHKIB y HampsMi 3HWXKEHHS HOPMH pe3epByBaHHA. lIpu 1bOMY Ba)KIMBO
CTBOPUTU CTHMYJIIOIOUY CHUCTEMY OOOB’S3KOBOTO pPE3epBYBaHHA i1 OaHKIB, IO aKTHBHO
3aliMalOThCs 1HBECTULIIHHUM KpenuTyBaHHAM. B Ykpaini HOpMu pe3epByBaHHS B CEPEIHbOMY
CTaHOBIIATh 6—8 BiZICOTKIB 3aJIy4€HUX KOIITIB 1 HE BPaXxOBYIOTh 1HAMBIAyaTbHUX MOKA3HUKIB,
JISUTBHOCTI OAHKIB: SIKOCTI KPEIUTHOTO OPTQEis, HAMPSIMIB KPSIUTHUX BKIaeHb [4].

HeoOxigHO CTBOPUTH CHPUATIUBUN 1HBECTUIINHUN KJIIMAT HE TUIbKU AJISl 1HO3EMHHUX
1HBECTOpIB, aje W NI BITYM3HAHUX. | MOBa He mpo Te, moO AaTtu iM Tpomll Ha 3AIHCHEHHS
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iHBectuilid. [IpyBaTHOMY KamiTamy TakoK MOTpiOHI rapaHTii BiJi MPUMYCOBHX BHIIYYCHB 1
CBaBUUIS BJaJM, CUCTEMa CTPaxXyBaHHsS BiJl HEKOMEPIIIMHMX PHU3MKIB, a TaKOX CTaOLIbHI
YMOBH pOOOTH IPH 31IHCHEHHI JOBrOCTPOKOBUX 1HBECTHIIIH [4].

He wmenm BaximBuM € ¥ 3a0e3meueHHs peajbHOro JOTPUMAHHS MIKHAPOIHUX
JIOTOBOPIB 1 BUKOHAHHSA PIIIEHb 1IHO3E€MHUX apOiTPaiB.

He cnpusie cTBOpeHHIO MO3UTHBHOTO I1HBECTHIIMHOTO KIIMAaTy 1 ciadka cucrema
MIPABOBOTO 1 EKOHOMIYHOTO 3aXHCTy 1HBECTOPIB, BTPYYAaHHS OPTraHiB BJIAIU y MEPEPO3MOILT
KIIEHTYPH MDK OKPEMHUMH OaHKaMH a TaKOXX PO3BUTOK 3€MENIbHOTO 3aKOHOJABCTBA y Ha-
NpsIMKY BHpPIBHIOBaHHS TMpaB BITYM3HAHUX 1 3apyOikHuX iHBecTopiB. CyaoBi crpaBu
PO3TATYIOTHhCS HA POKH, YACTO PIllICHHS CYAIB IPOCTO iIrHOPYIOThCs [S].

Crin 3a3HaYnTH, IO YKpAiHChKE 3aKOHOAABCTBO HECTaOlUIbHE, CKIAJHE AJIS PO3yMiHHSA
Ta HEmpo30pe, WI0 CIPHUSE€ HOro MOBUIBHIN iHTepmpeTalii Ta CTBOPIOE MEPEAYMOBH IS
Oropokparii Ta Kopymiii [5].

[Totpebye nepermsany 1 yaockoHaneHHs ¢icKaabHa MOJTITHKA JEPIKABU.

JIOBrOCTpOKOBI IiJIi 13 3amydeHHS 30BHINIHIX I1HBECTHIIN MOTPEeOyIOTh MOCTIHHUX
3ycuiih 13 opMyBaHHS MPUBAOIMBOTO IMIIKY Kpainu. HeoOxigHO chopMymmoBaTH i IIUPOKO
BHCBITIIIOBATH JEPXKABHY TOJITHKY Ta TOTOBHICTh YpSAIY BKHBATH PAJUKAIBHUX 3aXOJIiB,
OpIEHTOBAHMX Ha PUHKOBY CKOHOMIKY; ITyOJIIYHO MiATPUMYBATH IHBECTHIIIHHY MisIbHICTD [4].

MOXIJIMBOCTI BITYM3HSHOTO iHBECTYBAaHHS CTPUMYE JKOPCTKUH MOPSAIOK OMOJATKYBaHHS
JIOBFOTEPMIHOBHUX 1HBECTUIIIHUX MPOEKTIB, SKUH Iependadae cruiary 0aHKOM-1HBECTOPOM
NOJATKy B MpOIleci iHBECTYBaHHs, KOJIM MPOEKT Ie He Aa€ Bifjadi, a TUTbKU BUTpaTu. Taka
NPaKTHKA MITYYHO 3aBHIIY€E BAPTICTh MPOEKTY 1 3HMKYE HOro edekTuBHicTh [1].

IIpsami iHo3eMHi iHBecTHHIT (AKIIOHEPHUH KAMITA)
3 KPaiH CBIiTY B €KOHOMILli YKpaiHu

OO6csru npsMux
1a 01.04.2014 ¥ % o mizeywiy
(mma.on. CIIIA)
Ycenoro 52179,4 100,0
y TOMY YHUCII
Kinp 16533,6 31,7
Himeuunna 6033,3 11,6
Hinepnanau 5522,8 10,6
Pociiicpka ®enepartist 3537,8 6,8
ABCTpist 2890,8 55
Benuka bpuranis 2400,6 4.6
Biprinceki Octposu (bpur.) 22248 4,3
OpaHnrris 1782,7 34
[IBetinapis 1319,6 25
Itanis 1101,2 2,1
CIIA 919,9 1,8
Bemis 857,2 1,6
TTonpima 803,4 15
[Hmm xpainu 6251,7 12,0

JlaH1 HaBeIEHO HAPOCTAIOYMM IT1ICYMKOM 3 TIOYATKy 1HBECTYBAHHS.

[Tepenik kpaiH BU3HAYEHO, BUXOISUN 3 HAHOUIBIIMX OOCATIB IHBECTHUIIIN, 110 BKJIAJICHI B
eKOHOMIKY Ykpaiunu [6].

[aBecTuiiitHe cmiBpoOITHUITBO Y Kpaina-€C
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OObcar 3amyyeHMX 3 T[IOYaTKy I1HBECTYBaHHS MPSAMHUX 1HO3EMHHUX I1HBECTHLIN
(akmioHepHoOTO Kamitanay) B ekoHOMiKy Ykpainu Ha 31 rpymas 2014 p. cranosuB 45916,0
miH. 1oi1. CIIA (B po3paxyHKy Ha oHy ocoOy HaceneHHs ckiaaae 1072,0 mon. CIIIA).

I3 kpain €C 13 mouarky iHBecTyBaHHsA BHeceHo 35575,5 mutH. mon. CIIIA iHBecTuiii
(77,5 % s3aranpHOro 00cCsry akiioHepHoro kamitaiy). Y 2014 p. B ekoHOMiKy Ykpainu
imBecropamu 3 €C Brmageno 1810,3 mma.gon. CIIA npsmux iHBecTHIld (aKI[IOHEPHOTO
Kamitany). 3MEHIIeHHs KamiTany 3a uei nepiog craHoBuTh Minyc 10 146,2 mun. non. CHIA,
(y T.4. 32 paxyHOK KypcoBoi pizauii — minyc 9379,9 mnn. non. CIIA).

OcHoBHMMH iHBecTOpamu 3 €Bpocor3y € Kinp — 13710,6 mun.mon.CIIIA, ®PH —
5720,5 mun.mon.CIIA, Hinepnanan — 5111,5 mua.non.CIHIA, Acrpis — 2526,4 miH. 10d.
CIIA, Benuka bputanis — 2145,5 miH. pon. CIIA, ®pannis — 1614,7 mua. non. CIIA Ta
Itamis — 999,1 mun. gon. CIHA [3].

[Tpsimi iHO3emHI iHBecTHIil €C B €KOHOMIKY YKpaiHu

OOcsr npssMUX 1HBECTHIIN (aKIIOHEPHOTO KamiTainy) 3 YKpaiHu B €KOHOMIKY KpaiH
ceity Ha 31 rpyans 2014 p. cranouB 6352,2 mun. goxn. CIIA, y T.4. y kpainu €C — 6035,8
mutH. goi. CIA (95,0 % 3aransHoro o6csry), B inmi kpainu cBity — 316,4 mun. goi. (5,0 %).

[Tpsimi iHBecTuwii 3 Ykpainu 3xilicHeHO A0 46 kpaiH CBITy, MepeBakHa IXHS 4YacTKa
capsimoBana 0 Kinpy (91,6 %).

BuMorn ykpaiHCBKMX MpSMHX I1HBECTOpiB 3a OOProBHMH IHCTPYMEHTaMH [0
MIIPUEMCTB TPSMOTO IHBECTyBaHHS 3a KopmoHoMm Ha 31 rpyans 2014 p. craHoBuIn
206,4, muu. pon. CIIA [3].

OTxe, He 3Ba)kKaloud Ha HE3HAayHE IIOJKBABJIEHHS 1HBECTHMIIHHOI JISIIIBHOCTI,
IHBECTUIIIMHUN KITIMAT 3aJUIIAE€THCA HECTPUATIMBUAM UYepe3 TMOJITHYHY Ta EKOHOMIYHY
HECTaOUIbHICTh, KPUMIHOTCHHY CHUTYAIlll0 B JepXaBi, HEJIOCKOHATYy MOJATKOBY CHCTEMY,
BIJICYTHICTh HAQJICKHUX TapaHTI 1HBECTOpaMm, KOPYMIlilO, HU3bKHA pPIBEHb BHKOPUCTAHHSI
HOBITHIX TEXHOJIOTI Ta KOHKYPEHTOCIPOMOXKHOCTI BITUM3HSHHX TOBAapiB, SKWUH BiJABEpTaE
yBary 1HO3€MHHUX 1HBECTOPIB 1 3HAUYHO MEPEBUILYE 3HAYMMICTh OaraTux NpUPOJHUX PECYPCIB,
HayKOBO-TEXHOJIOTYHOI'O MOTEHLIay, KBali(hikoBaHOI 1 BITHOCHO JIelIeBOi poO0U0i CHIK Ta
IHIIMX (aKTOpiB B OYaX 1HO3EMHUX IHBECTOPIB, SKI MEpUI 3a BCE KEPYIOThCS BIACHUMHU
IHTEpecaMu 1 CTaBIISATh cO01 32 METy OTpUMATH MakcUMalibHUM puOyTok. ToMy Ykpaina mae
3pOoOUTH BCE MOMIIMBE I TOTO, 00 MOKPAIIUTH CBOE 3arajbHE CTAHOBUIIE 1 3alHATH TiJIHE
MICIIe PO3BHHECHOT €BPOIICHCHKOT IEp>KaBU Ha PsIy 3 MPOBITHUMU KpaiHamu cBiTy [1].

OCHOBHHMM 3aBJIaHHSIM PETYJIOBAHHS 1HBECTHUIIIWHOI HISUTBHOCTI Ma€ CTaTH: CTBOPCHHS
CHOPUATIUBOTO 1HBECTHIIIHHOTO CEPENOBHUINA INIISXOM CTHMYJIIOBAHHS HAIllOHAIBHUX
1HBECTOPIB 3/1MCHIOBATH 1HBECTHIIi; KOHIIEHTpALlis TIPOIIOBUX IOTOKIB Ha MPIOPUTETHUX
HampsiMax PO3BUTKY €KOHOMIKH; aKyMYJISLis JIOCTaTHBOIO 00cATy (piHAHCOBHX PECYPCIB y
MPOBITHUX OaHKAX KpaiHW; 3a0€3MEeUeHHS TOCTYITHOCTI KPEIUTIB JIJIsl TO3MYATBHUKIB MIISTXOM
3HIDKEHHSI iX BapTOCTi; 3a0€3MeUeHHs MPIOPUTETHOIO BUIICHHS KPEIUTHUX PECYpCiB Ha
MJIBIOBUX YMOBaX pe(iHaHCyBaHHS OaHKaM, sIKi KPEAUTYIOTh BUCOKOS()EKTUBHI IHBECTHIIIIH1
npoekTu ToIo [4].
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