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BIIJIUB IHO3EMHOI'O KAIIITAJIY HA EKOHOMIKY YKPAITHU

[HO3emMHe 1HBeCTyBaHHsS HaOyBa€ Ba)JIMBOI'O 3HAUYEHHS JJIsi €KOHOMIYHOI'O
po3BUTKY. CBITOBUH JOCBIJ CBIIUWTH, IO 0€3 3aydeHHs] 1HO3EMHMX 1HBECTHIIIH,
HE MAIOYM JOCTYITY 10 Cy4YaCHUX TEXHOJIOTiH, KpaiHaM BaKKO BHUTH 3 €KOHOMIYHOT
KpHU3H. anouec1 1HO3E€MHOTO lHBGCTYBaHHSI BUPIZHSIOTBCA KpaiHH, SIKI €
OCHOBHUMH IHBECTOpPAaMHU Yy IHIIMX KpaiHax, 1 KpaiHU,J0 SKHUX CIPSIMOBYIOTHCS
iHoseMHi iHBecTuiii. IX 3adyuyeHHS perTaMEHTYEThCS JEpPKAaBOI0 3 METO0
NIATPUMKM HAllOHAJIBHUX IHTEPECIB Ta TMPIOPUTETHUX Taly3ed EKOHOMIKH.
3allydeHHs KOIITIB CIPHUSE aKTUBIi3allli 1HBECTUIIIITHOTO TMPOIIECY, BIPOBAIKEHHIO
HOBUX TEXHOJIOT1i,BUKOPUCTAHHIO TEPEOBOTO 3apyO1KHOTO JOCBIAY, PO3BHUTKY
Majoro 1 CepeiHboro Oi3HeCy Ta 3pOCTaHHIO MEPEAOBOro 3apyOiKHOIO
JIOCBIJTY,pPO3BUTKY MaJioro 1 CEpeIHhOr0 OI3HECY Ta 3POCTAHHIO 1HBECTUIIIITHOTO
MOTEHI[IATy TEPUTOPIH.

[HO3emMHMIT KamiTal MOXE MPUTIATHYTH B KpaiHy JOCATHEHHS HayKOBO-
TEXHIYHOIO0 MpOrpecy Ta MmepenoBuUi NOCBiJ ympaBiiHHA. Kpim Toro, 3amydeHHs
1HO3€MHOT0 KariTaly B MaTeplajbHe BUPOOHUIITBO Ha0araTo BUT1HIIIE OTPUMAHHS
KPEIUTIB I 3aKyMOK HEOOXITHUX TOBAapiB, SIKI JIUIE TMOMHOXYIOTh 3arajbHUN
JepKaBHUI OOPpr.

3aiiydeHHs 1HO3€MHHUX 1HBECTHULIN, B MOPIBHSAHHI 3 TPAIULIHHUMHU JKEepeIamMu
¢diHaHCYBaHHS, Ja€ JOJAATKOBI MOXKJIMBOCTI, IO TOJIATAIOTh Yy BUKOPUCTAHHS
3apyODKHOTO OpraHi3alifHOrO Ta YIPaBIIHCHKOTO JOCBiAY, JOCTYMY /0 HOBITHIX
TEXHOJIOT1M, PO3BUTKY €KCHOPTHOTO MOTEHIIaNy MiJIPUEMHHUIIBKUX CTPYKTYp Ta
€KOHOMIKM B IijoMy. B cydacHux ymoBax YkpaiHa HE CIPOMOXHA 3a0€3MEeUUTH
COITIATbHO-EKOHOMIYHUIN PO3BUTOK 32 PAaxyHOK BJIACHUX (PIHAHCOBUX PECYpCIB 1
notpedye TMPUTOKY 1HO3EMHOI0 KaIliTaty. CI/ITyaHIH YCKIJIATHIOETHCS 3POCTAI0Y0I0
KOHKypeHme}o Ha CBITOBHUX pHHKaX KamTany DopMyBaHHs  CHPUATIMBOIO
IHBECTHUIIITHOTO KJIIMaTy € OJHUM 13 CTpATEriuHUX 3aBlaHb, 10 ChOTOJAHI CTOATH
nepes yKpaiHChKOIO JiepxaBoto [1].
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JIo OCHOBHHMX TPWYWH, IO CIOBUILHIOIOTH PO3BUTOK IHBECTHIIITHOTO
OiAOpUEMHHIITBA Ta Oi3Hecy B VYKpaiHi, TpebOa BIJHECTH HacamIepesl TakKi:
BHYTPIIIHI MOJITUYHI Ta €eKOHOMIYHI TOTPSCIHHSA, aHekcis Kpumy, BificbKoBi 1T Ha
cxoi KpaiHu, HEJOCKOHAMICTh CUCTEMU 3aXUCTY 1HO3EMHUX
1HBECTHII1,HEPO3BUHEHICTh 1HBECTUIIINHOT 1HPPACTPYKTYPH, BIACYTHICTh pedopMm,
KOPYMITis, TOJATKOBUH TATap, 1HGIALIS, Ta 1H.

3anmyuyeHHS 1HO3EMHHMX IHBECTHIIM Ja€ 3MOTy KpaiHl-pelMITE€HTY OTPUMATH
pSAI BUTOJl, OCHOBHMMH 3 SIKMX € TOJIMIIEHHS TUIATDKHOTO OamaHcy; TpaHcdep
HOBITHIX TEXHOJIOT1A Ta HOY-Xay; KOMIUIEKCHE BHUKOPUCTAHHS PECYPCIB; PO3BUTOK
€KCIIOPTHOTO MOTEHITaTy 1 3HWKCHHS PIBHS 3aJI€KHOCTI BiJl IMIOPTY; JOCSATHEHHS
COLIIaTbHO-€KOHOMIUHOTO e(eKTy (MiABUIICHHS pIBHSA 3alHATOCTI, po30yaoBa
colliajabHO1 IHPpaCTpyKTypH TomIo) [3].

VYkpaina X Mae 3HAYHUW 1HBECTUIIIMHUN TOTEHIaJ, 30KpeMa: € OJHUM 3
HalOUIBIIMX TOTEHUIHHO MICTKUX pPHHKIB B €BpoIi; BOJIOAIE OaraTuMu
NPUPOJHUMHU PECypCcaMi; MAa€ BHCOKHUN DPIBEHb HAYKOBO-JOCHITHUX PO3POOOK Yy
0aratbOX ramxy3six HayKd 1 TEXHIKM Ta 3HAYHMM HayKOBO-TEXHIYHMM IMOTEHIIIAT;
BOJIOJII€ 3HAYHUM CUIbCHKOTOCIOJAPCHKUM TOTEHIaIOM (BUTIHE TeorpadidHe
pO3TallyBaHHS, CIPUATIUMBUNA KIIMAT, POJIOYl IPYHTH); Ma€e O00pe pPO3BUHEHY
iH(ppacTpykTypy. OKpiM TOro, mHNpUBaOIMBICTh YKPAIHCHKOI €KOHOMIKH IS
1HO3EMHHUX I1HBECTOpPIB TIPYHTYEThCSA HA  HASBHOCTI  BIJHOCHO  JICHIEBOL
kBani(ikoBaHOi poOOUYOi cuind, cPOpMOBaHIM 3aKOHOJABUiIM 0a3l 3 BUPIIICHHS
MMTaHb 1HO3€MHUX IHBECTHUILIH, SIKa, 30KpEMa, BIPOBAKY€E HAI[IOHAIIBHUA PEXUM
TSUTBHOCT1 111 pipM 3 TPSIMUMHU 1HBECTHIIISIMHU, TIOCHJICHHI 3B’SI3KIB 3 KpaiHaMu
€C, unencrtsi B COT Torto.

3a panumu Jlepxcraty y 2015 poui B €KOHOMIKY YKpaiHM 1HBECTOBAHO
3763,7 mmH. qon. CIHIA Tta Bmrydero 891,3 muH. o, CIHIA mpsMuX iHBECTHINIH
(axkmioHepHOro KamiTany). 3MEHIIEHHS KaliTally 3a paxyHOK IMEpEoIiHKH, yTpaT Ta
nepeknacudikamii, 3a gaHumu Jlepkcraty, 3a 1€l mepioJy CTaHOBUTh
52458 vma.mon.CIIIA  (y 1. 9. 3a paxyHOK KypcoOBOi  DI3HHII —
5024,3 mun. mon.CIIA) [5].

OOcsr 3anMyd4eHUX 3 IMOYAaTKy IHBECTYBaHHS NPSIMUX 1HO3EMHHX 1HBECTHIIIM
(axuioHepHOro Karmitaiay) B €KOHOMIKY Ykpainu Ha 31.12.2015 poky craHOBUB
43371,4 mnu. non. CIIA.

Ha miampuemcTBax mpomucioBocTi 3ocepemkeno 30,6% 3aranbHOro odcAary
MpSIMUX 1HBECTHUIIN B YKpaiHy, B ycTaHOBaX ()IHAHCOBOI Ta CTPAXOBOI MISITBHOCTI —
27,3%.

Jlo ngecsatu perioHiB: J[HinmpomeTrpoBcbkoi, JloHenpbkoi, XapKiBChKOI,
KwuiBcwkoi, JIyrancekoi, JIbBiBchkoi, Onechkoi, 3anmopi3bkoi, [lonTaBchkoi, IBaHO-
dpanKiBCbKOI obOyacTei Ta 10 M. KuiB HamidmmIo HalO1IbIIe BCbOTO 1HBECTHININ —
93,9 BiACOTKa BCIX 3aIy4YEHUX MPSAMUX 1HO3EMHUX 1HBECTULIIN [4].

[IpoBigHUMEU cdepamMu €KOHOMIYHOT [ISJIBHOCTI, 3a 00CSTaMH 3ay4eHHS
iHBectuiii, y 2015 pori 3amuImmarThCsA: MPOMHUCIOBICTh — 55,4 MpI. TPH.,
OyIIBHULITBO — 24,7 MupJ. TpH., iHdopMallis Ta TeaekoMyHikauii — 17,6 Mapa. rpH.,
CUIbChbKE, JicoBe Ta pubOHe rocmojgapcTBo — 17,2 MupAa. rpH., PEMOHT
aBTOTPAHCIIOPTHUX 3aCO0IB 1 MOTOIMKIIIB — 12,7 MIIpA. TPH., TPAHCIIOPT, CKJIAJICHKE
TOCIIOapCTBO, MOMITOBA Ta Kyp €pchKa MisbHICTh — 10,7 Muipa. TpH.

Xoua B YKpaiHi B cepeJHbOMY TPETHHA 1HO3EMHHUX 1HBECTULIIN HAAXOAUTH Y
MIPOMMUCIIOBICTh, OJJHAK B OCHOBHOMY (DIHAHCYIOTHCSI HU3bKOTEXHOJIOT1UHI Tally31 Ta
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BI/Ip06HI/ILITBa (MeTamypris, 3arajbHa XiMis, Xap4oBa HpOMI/ICJ'IOBICTB) H_[e TpeTHHA
1HO3eMHHX BKJIJICHb NPUXONUTECA HA (I)lHaHCOBy JUSTBHICTD, SIKa X04 1 € yKpai
HEOOXITHOIO I 3MIMCHEHHSI BCIX BHJIB TOCTHOJAPCHKOI AISUTBHOCTI, HE MOXKE
pO3TTSAATUCA PEATbHOI0 OCHOBOIO JOOpOOYTy KpaiHM y JOBTOCTPOKOBIH
nepcriekTusi [4].

Otxe, YkpaiHa 3alWIIA€TbCS TMPUBAOIMBOIO IS 1HBECTHUIIA 13 HasSBHUM
MOTEHII1aJIOM MPUPOIHUX BUPOOHUYHMX PECYPCIB, Ta HA *Kallb, HE 3/1aTHA (DIHAHCOBO
3a0e3MeYNTH BCl raidy3i HApOJAHOTO IrOCIOAapCTBa, TOMY BUHHKA€ HEOOXIAHICTH Y
3aJIydeHH1 1HO3EMHOro KamiTanay. AJie 4epe3 BIJICYTHICTh HAJEKHOTO pPIBHS
1HBECTHUIIIMHOTO KJIIMaTy B JiepKaBi, HECTAOUIBHICTh 3aKOHOJAABYUX IMUTAHb IOJ0
IHBEeCTHINIIHOI cdepu, HU3BKUNA pIBEHb PO3BHUTKY 1HOPACTPYKTYPH CaMOTO
IHBECTHUIIIMHOTO PHWHKY, BHUCOKHH pIBEHb I1HQIAMIAHUX MPOIECIB TOIIO HasBHA
npobJjieMa HEIOCTAaTHOCTI 1HBECTHUIIIMHUX KOIITIB. Y HAWOMMK4YIM MEPCIEKTUB]
poJIb 1HBECTULIHA, OCOOJMBO I1HHOBALIMHOIO XapakTepy, pI3KO 3pOCTaTHME,
OCKIJIbKM BOHU € OCHOBOIO CTaOUIBHOIO M CTIMKOTO €KOHOMIYHOI'O PO3BUTKY, SIKAW
JI03BOJIUTH CKOPOTUTH PO3PUB B OCHOBHUX MAKPOCKOHOMIYHHMX MOKAa3HUKaX MK
VYkpaiHoro 1 pO3BUHEHUMH KpaiHaMHu.
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AHAJII3 ®AKTUYHUX TA CTATUCTUYHUX JAHUX
1O JHIMPONETPOBCHKII OBJACTI IIOA0 HAJIXO/UKEHHS
IHO3EMHMX IHBECTHUIIII 3A OCTAHHI TPM POKH

CrpaTeriss €KOHOMIYHOTO 3pOCTaHHS YKpaiHM Ta ii perioHiB mnependavae
MPOBEICHHS] Ha I1HHOBAIIIWHIA OCHOBI TJIMOOKUX CTPYKTYPHUX II€PETBOPEHH B
EKOHOMIIIl  KpaiHu, (OpMyBaHHS PUHKOBOTO CEpPEAOBHINA Ha  3acaaax



