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VY crarTi mpoaHasi3oBaHO OOCATH Ta TEHACHINT
3aMydeHHS MPSIMHX  1HO3EMHHMX  IHBECTHIH B
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WHBECTUIMH B 3KOHOMHUKY YKpawHBI U OINpPEICIICHBI

HUX BJIMAHHMC Ha OKOHOMHYCCKOC pPa3BUTUC €€
PCaJIbHOTO CEKTOpA.
Knroueswie cunoea: psAMbIC HWHOCTpPAaHHBIC

HMHBCCTUIIMH, aHAJIN3, (I)I/IHaHCI)I, pa3BUTUC

Saadzhan V.A., Skorik T.O. Foreign investment:
analysis and impact on the economic development of
Ukraine.

The paper analyzes the levels and trends of foreign
direct investment in Ukraine and to assess their
impact on economic development of its real sector.
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a Cy4acHOMY €Talli CTAHOBJICHHS BITUU3HSI-

HOI eKOHOMIKHM BiJ e]eKkTHBHOCTI i Mac-

mTa0iB 3aTydeHHs 1HO3EMHHX IHBECTHIIIN

3aJIe)KaTh CTaH HAIlIOHAJIBHOTO BHPOOHHII-
TBa, PIBEHb TEXHOJIOTIYHOI'O PO3BHUTKY, CTPYKTYpHa
nepe0y0Ba HAPOIHOTO TOCIIONAPCTBA.

BenuuesHa KiNbKiCTh PETYNATOPHUX MPOLEAYP 3
0OKy Jiep)KaBHHX OPraHiB IO BiTHOIICHHIO 10 Oi3He-
Cy, BUCOKHMI CTYyIiHb KOPYIIIii, HENPO30piCTh, CKIA]-
HICTh 1 HemepeabauyBaHICTh OIOJATKYBaHHS, He-
JIPY)KHIN IUTOBMHA Ta IHBECTUIIINHMNA KIiMaT, mepio-
JUYHA perpUBaTH3AIliHA TOJITHKA 3 OOKY YKpaiHCh-
Kol BIIaJy MPU3BENH J0 TOrO, IO CEepHO3HI 1HO3eMHI
IHBECTOPH, SIK 1 paHillle BOJIIOTh irHOPYBaTu Y KpaiHy.

3MiHM B TOCIOJApCHKOMY MeXaHi3Mi YKpaiHu,
3YMOBJIEHI TIEPEXOIOM JI0 PHUHKOBOi EKOHOMIKH,
NOTpeOyIOTh  MiJBHIICHOI yBaru JO BHUPILICHHS
[IUTaHb 1HBECTULIWHOI MisAibHOCTI. SIK HalBa)XJIMBI-
IIMH HampsM MOJAEpHi3alii BUPOOHWYMX IOTYKHOC-
Tell 1HBECTHUIIIIHA HiAJIBLHICTH HA OCHOBI 1HHOBAIN-
HUX ITiXOIB JIO3BOJISIE PETYIIIOBATH PO3BUTOK EKOHO-
MiKH, ICTOTHO mifBHIIYBaTH ii edekTHBHICTb. Oco0-
JIUBY POJIb B aKTUBI3allli IHBECTUIIHOI MisTIBHOCTI B
VYkpaiHi Mae BiirpaTH 3ay94eHHS Ha B3aEMOBHIITHUX
YMOBax MPsSMHUX 1HO3EMHHX IHBECTHIIIi, IEpII 3a BCe
3 METOI0 peaizamii CHUTbHUAX MPOEKTIB JUIsl BUPILIEH-
HS 3aBJJaHb CTPYKTYPHOI TpaHc(opMarllii eKOHOMIKH,
BIIPOBAKEHHSI Y BUPOOHHUILITBO HOBITHIX TEXHOJIOTIH
Ta MiJBUIIEHHS KOHKYPEHTOCIIPOMOXKHOCTI YKpaiHCh-
KHX TOBapiB.

AHani3 gocaizkens Ta my0Jaikaniii ocTaHHIX POKiB

JocnmimkeHHs: TpoOieM 3alydeHHS 1HO3EMHHUX
IHBECTHIIIN € 0COOJMBO akTyaidbHMM Ha [loi.[][lop-
HBOMY eTarli PO3BUTKY €KOHOMIKH YKpaiHu, sIK 3 T€o-
PETUYHOI, TaK i 3 MPaKTHYHOI TOYKU 30py. SHAYHUI
BHECOK Y IIbOMY HANpsIMKy BHECIH TaKi BITYM3HSHI
BueHi sk: [.P. bonmap [1], A. Byraspos [2], B.I'. ®e-
nmopenko [6], B.A. XynaesepaieBa [7] ta [lon OmHak
OKpeMi NHTaHHS M€l MpoOJeMaTHKH MOTPeOYIOTh
JIETATBHOTO HAYKOBOTO JIOCII/IKEHHS 1 MPaKTHYHOTO
BupimeHHs. Ha cydacHoMy erari BIUIMB iHO3EMHHX
IHBECTHII Ha EKOHOMIKY KpaiHH HOCIIIKYEThCS Y
Tparix B. Bopmescbkoro, H. Bo3neceHChKo1,
b. I'yoepkoro, C. 3axapina, [l. Jlyk’snenka, 0. Ma-
korona, A. Omenwvuenka, A. Ilepecagu, O. ®emopen-
Ka, A. Illakina Ta 6arato iHIIMX.
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Buainenns HeBHUPilIeHUX
3arajbHoi mpodaemMu

paHile  4acTok
HesBaxatouu Ha MoOsIBY BEIHMKOI KUTBKICTh JOCII[-

JKEHb, MIPUCBSIUCHUX MPOOJIEMi 3aydeHHsT 1HO3EMHHUX

IHBECTHIII NPOJOBXKYIOTh ICHYBaTH IUTAHHS, II0-

B’s13aHi 3 HEOJHO3HAYHOIO POJLII0 1HO3EMHOT'O KarliTa-

JIy B PO3BHUTKY KpaiHHU-PELUITIEHTA.

®opmyBaHHA Wijdi cTaTTi

Memorlo  cTaTTi €  TPOBEICHHA  aHATI3y
HA/XO/DKEHb TPSMHX 1HO3EMHHUX IHBECTHIIH B
HAI[IOHAJIbHY EKOHOMIKY, BHUSBJICHHS TCHICHIIN IX
3MiHH, a TAKOXX CHCTEMaTH3allisi OCHOBHUX HAIPSIMKIB
BIUIMBY MpSIMHX iHO3eMHUX iHBecTumin (mami — ITII)
Ha eKOHOMIKY YKpaiHu.

Buxkian ocHOBHOro MaTtepiaay goc/aigKeHHs

st Ykpainy, sk aepkaBu 3 TpaHCHOPMAIiHHOO
€KOHOMIKOI0 HEOOXiTHO PO3IIISAaTH 3aJydeHHsS 1HO-
3eMHHX 1HBECTHUI[IH Y KOHTEKCTI CTPYKTYPHHX Ta €KO-
HOMi4HOrO 3MiH. [IpiopuTeTHUMH 3aBJaHHSAMH, SIKi
HEOOXiTHO BUPINIYBAaTH 32 YYacTIO MPSIMHUX iHO3EM-
HUX THBECTHIIIH, €: CTPYKTypHa nepe0yoBa eKOHOMI-
KU, TEXHOJIOTIYHE OHOBJICHHS BHPOOHUIITBA, MOO-
JIAHHS 3aJISKHOCTI KpaiHH BiJ| IMIIOPTY.

Kpim Toro, nopatkoBuM 6ap’epoM uis 3aiTydeHHs
IHO3EMHHX IHBECTHIIH B mepmoMmy miBpiyui 2010
POKY CTajo NPUHHATTA 3MiH 10 3aKOHY YKpaiHu
«IIpo pexuM 1HO3EMHOrO IHBECTYBaHHI» [3]
BIJIMIOBITHO 10 MOJIOKEHHs 3akoHy Ykpainu Ne 1533
Bix 24.11.2009 p. «IIpo BHECEHHSA 3MIH JIO ICSSIKHX
3aKOHIB YKpaiHH 3 METOI0 TO/IOJIaHHS HEraTHBHUX
HaciakiB (iHaHCOBOI Kpu3w». 3a3HaueHi B 3aKOHI
3MIHM HE Y3TO/DKYBAIMCS 3 YHHHHM ITOPSIKOM
peecTpallii iHO3eMHUX 1HBECTHIIIH Ta BUMATaIH MPHii-
HATTS HamionaneHuM OaHKOM VYKpaiHH OKpEMOro
MOPSZKY Aep>KaBHOI peecTpaiii iHO3EMHUX IHBECTH-
il y BUIJIAI BaJIOTHHX IIIHHOCTEH. BincyTHiCTh B
nepmoMy kBaprasi 2010 poky mopsiiKy AepaBHOL
peecTpallii iHO3EMHHMX IHBECTHIINA y BUIISII BaJItOT-
HUX [IHHOCTEH BUKIIIOYAJO0 BHECEHHS MPSMHUX 1HO-
3eMHHX 1HBECTHIII B EKOHOMIKY YKpaiHU B TPOLIOBIi
¢dopwmi [5].

[HBecTULiT B PUHKOBUX YMOBax € BHPIIIAJIHHOIO
YMOBOIO i B&XJIMBUM YHMHHHKOM ILIAaHYBAaHHSI PO3BHT-
Ky BUPOOHHMYOI, KOMEpPLIiHOT Ta IHHOBALIHHOI JisUTh-
HocTi. ChopmoBana B YKpaiHi €KOHOMIYHA CUTYallist
3HAYHO YCKJIaIHIOE IHBECTHIIIWHY MisITbHICTh: TTOTPIO-

HO pO3poOKa aJeKBATHOTO PHHKOBHM BiJHOCHHAM
IHBECTHIIIHHOIO MEXaHi3My, II0 OPTaHIiYHO TOETHYE
(GhOopMH TIPUBATHOTO 1 JEPXKABHOTO IHBECTYBaHHS,
OITHMIi3alii B3a€MO3B’SI3KiB Pi3HUX CYO’€KTIB iHBec-
TULIWHOI JisTIBHOCTI, pO3POOKH BiJIIOBIIHOI 3aKOHO-
JaBYO-HOPMATHBHOI 0a3u Ta 1HIOI 3aXOaW, IO
pErJIaMeHTYIOTh 1HBECTHULIHHMI Tpoliec, sIK Ha piBHI
okpemoi (ipMu, KOMIIaHii abo rajiysi, Tak i Ha piBHI
HAI[IOHAJIbHOI EKOHOMIKH B IIiIoMY [8, 9].

3rizno 3 ganumu [lepxkomcraty VYkpaiHu y
2011 p. yuCTHIl IPUTOK MPSIMUX 1HO3EMHUX 1HBECTH-
1iii B eKOHOMIKy YKpainu ckiaB 49362,3 muH. mod.
CIIIA, mo Ha 26% Oinbiie Hixk y 2010 p ta Ha 51%
Oumeiie B mopiBHaHHI 3 2009p. [4]. Ane Benmka
YacTHHa IHBeCTHLIH B VYKpaiHy — I[€ He 30BCIM
IHBECTHLIi, II€ KOIITH HAUX  YKpalHCHKUX
IHBECTOpPiB, TUIBKM 3aBE3€HO 3a KOpIOHY. 3a
oimiiHMMK HaHMMU, iHBeCcTHIII B YKpaiHy 3aBXIu
Oynu MeHmMMH, HDK iHBecTHil 3 VYkpainu. B
VYxpaiHi € 3py4Hi MeXaHi3MH, KyAu MoxHa Oyino O
BKJIACTH T'POILIIi, 0COOJIUBO JIJIsl CEPEHBOT0 KIIACy, aje
TIOKY 3aKOPJOHHI 1HBECTOPU HE KBAIUISTHCS BKIIAJATH
B mignpuemctBa Ykpainu. [Tpubmamsuo 30% yckoro
o0csry 1HBECTHMLIH — 1€ CHpaBXHI 3apyOixHi
IHBECTHIIH.

CriocTepiraeThesl TEHACHIS HE JIAIIC 301IBIICHHS
saranbHoro o0csry Il B Vkpainy B 2009-2011 pp.,
aje 1 TEHJEHIsl BKJIAJEHHS KOIUTIB y 1HIIN KpaiHW
yKpaiHChKuMHK iHBecTopamu (tabum. 1). Lle cBimuuth
Ipo Te, M0 3 KOXKHUM HACTYIHUM POKOM, Ha JyMKY
YKpalHCBPKUX 1HBECTOPIB, BKJIAQJaHHs KamiTaly 3a
KOPJIOHOM € OLTBIII MPUOYTKOBHM, a TAKOX I1¢ CKOPIII
3a BCE MOB’S3aHO 3 BIAXHMJICHHSM BiJl ONTOAATKyBaHHS.

O6csaru mpssMux iHo3eMHuX iHBectuiiii 3 CIIA
3MEHIIWIKCH Ha 266 mMitH. fon. CIHA (ta6m. 2).

3nayna vactka [l magxomute 3 Kinpy Ta Bip-
THCBKHX OCTPOBIB, KOTPi (h)aKTUYHO € YKpaiHChKUMHU
O(IIOPHUMHU IHBECTHUIIIAMH, SIKi TPAIFOIOTH O1NIbIIIEC HA
CBOiX BJIACHHKIB-yKpaiHI[iB, HIDXK Ha IHTEpecH
€KOHOMIKM Ta Oropkery Ykpainu y uinomy. Tak, 3
2010 p. mo 2011 p. TiABKHU Ii 2 KpaiHW 30LTBIIMIN
cBill Kamitan B Ykpaini maibke Ha 3904,5 muH. mod.
CIIIA. Haiiboinpma uwactka IIII npumagae Ha
¢inancoBi ycranoBu (33,1% 3arampHOoro oocsary Tta
npomuciosictb (30,9%) [4]. Ananiz obcsrie I B
VYxpaiHy 1o cekropam HaaaHo y Tab. 3.

Tabnuus 1. HanxomkenHs npsamux iHo3eMHuX iHBecTruiin y 2009-2011 pp., M. mon. CLIA [4]

IpsiMi iHO3eMHI iHBeCTHIIT IpsiMi iHO3eMHI iHBeCcTHIIT IpsiMi iHO3eMHI iHBeCcTHIIT
Pik .. Temn pocty . Temn pocty . Temn pocty

B Vkpainy (%) 3 Ykpainn (%) Yucruil mputok (%)
2009 35616,4 - 6203,1 - 29413,3 -
2010 40053 112,46 6226,3 100,37 33826,7 115,00
2011 49362,3 138,59 6898 111,20 42464,3 144,37
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Tabnuugt 2. AHani3 mpsSMUX 1HO3EMHHX 1HBECTHIIH (aKIiOHepHHH Kamitan) B YKpainy[4]

OO6csiru npsamMux OO6csiru npsAmMux .
Koai iHBECTHUIII Ha VYV % no iHBECTHUIII Ha y %o 110 TeMmn
patta 31.12.2010 niaCcyMKy 31.12.2011 MACYMKY | pocry (%)
(muH. non. CIIA) (muH. non. CIIA)

Kinp 9005,3 22,5 12645,5 25,6 140,4
Himeuurna 6601,9 16,5 7386,4 15,0 111,9
Hinepnanmu 3954,5 9,9 4822,8 9,8 122,0

Pociiicpka @eneparis 2566,4 6,4 3594,5 7,3 140,1
ABcrpis 2605,2 6,5 3423,1 6,9 131,4
Bennka Bpuranis 2307,5 3,4 2508,2 5,1 108,7
OpaHiis 1630,8 4,1 2230,7 4,5 136,8
Isernis 1275,8 3,2 1744,0 3,5 136,7
Biprisceki Octposn 1342,7 3.4 1607,0 3,3 1197
(bpwur.)

CIIIA 1309,1 33 1043,1 2,1 79,7

Trasis 982,0 2,5 965.,9 2,0 98,4
[IBeiiuapist 796,4 2,0 960,3 1,9 120,6

IMosnbina 866,7 2,2 875,5 1,8 101,0
[Hmmi kpainu 4808,7 12,0 5555,3 11,2 115,5
VYceboro 40053 100 49362,3 100 —
Tab6muns 3. O0cary MpsIMUX 1HO3EMHUX 1HBECTHIIIN B 3aJIGKHOCTI BiJl CEKTOPIB EKOHOMIKH [4]
CeKTop eKOHOMIKH 2009p. ITuroma 2010p. ITuroma 2011p. ITuroma Temn Temn
Bara Bara (%) Bara pocry pocry
(%) (%) (%) (%)
2010 p. 2011p.
CinbcbKe 813,3 793 1,98 813,4 1,65 97,50 100,01
rocIo1apcTBo, 2,28
MHCJIMBCTBO, JIICOBE
rOCIIOaPCTBO
PubaiscrBo, 5,6 0,02 5,6 0,01 14,1 0,03 100,00 251,79
PpUOHHIITBO
ITpomuciosicTh 12469,7 35,01 13276,4 33,15 15238,6 30,87 106,47 122,21
J00yBHA 1071,2 3,01 1050,1 2,62 1492.4 3,02 98,03 139,32
MIPOMHUCIIOBICTb
nepepobHa 11916,5 33,46 11128,1 27,78 13056,8 26,45 93,38 109,57
TIPOMHUCIIOBICTb
BUPOOHHUIITBO Ta 270,4 0,76 309,8 0,77 689,5 1,40 114,57 254,99
PpO3nONiTEHHS
€JIEKTPOCHEPrii, ra3y Ta
BOJIH
ByniBauITBO 1936,6 5,44 2206 5,51 29927 6,06 113,91 154,53
TopriBiisi; peMOHT 3708,5 10,41 4316,6 10,78 5193,5 10,52 116,40 140,04
aBTOMOOLITIB,
1o0yToBHX BUPOOiB Ta
IpeIMETiB 0COOUCTOro
BXKUTKY
JlistTbHICTh TOTEIIB Ta 413,5 1,16 4448 1,11 463,7 0,94 107,57 112,14
pECTOpaHiB
JlisuTBHICTD TPaHCIIOPTY 1567,6 4,40 1626,5 4,06 1855 3,76 103,76 118,33
Ta 3B SI3KY
dinaHCcOBa JiSUIbHICTD 10496,1 29,47 12431 31,04 16318,5 33,06 118,43 155,47
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IIpooosoicenns mabn.3

Oneparii 3 HepyXOMHUM 3613,8 10,15 4268,5
MalfHOM, OpeH[a,
IHXKMHIPHMHT Ta HaJlaHHA

TIOCITYT i IIPHEMIISIM

10,66 5721,5 11,59 118,12 158,32

Jlep>kaBHE yIIpaBITiHHS 0,5 0,01 0,5

0,001 0 0 100,00 0

OcgiTa 13,4 0,04% 14,1

0,04 9,1 0,02 105,22 67,91

OxopoHa 310poB’s Ta 0,35 121
HaJIaHHS COLIaJIBHOT
JIOTIOMOTH

0,30 134,4 0,27 97,98 108,83

HanaHHs KOMyHaJIBHUX
Ta 1HIUBITyaIbHIX
OCIIYT'; AisUIBHICTD Y
cdepi KyabTypH Ta
CIopTy

4543 1,28 549

1,37 6078 1,23 120,85 133,79

Ycporo 40053

35616,4 100

100 49362,3 100 112,46 138,59

CriocTepiraeMo: y (iHaHCOBHX YCTaHOBax aKyMy-
nroBaHo 16318,5 muH. mon. CIHIA (33,06% 3aranb-
HOT'O 00CsTY) NMPSIMHUX IHBECTHIIIH, B OpraHi3alisx, 1o
3IIIHCHIOIOTH ollepallii 3 HepyXOMHM MaiiHOM, OPEHY,
IHKHHIDHHT Ta HAJaHHA IOCAYr MiANPHEMILIM, —
57321,5 mun. mon. CHIA (11,59%), y mianpueMcTBax
TOPTiBJIi, PEMOHTY aBTOMOOLTIB, MOOYTOBUX BHUPOOIB
Ta MPEeIMETIB 0COOUCTOro BXKUTKY — 5193,5 mutH. mo.
CILA (10,52%).

Ha mianpueMcTBax IpOMHUCIOBOCTI 30CEpEHKEHO
15238,6 mun. mon. CIIIA (30,87%), y T.4. mepepoOHOi
— 13056,8 mun. mon. CIIA (85,68%), Ta moOyBHOI —
1492,4 mmn. pon. CIIA (9,8). Cepen ramyseii mepe-
POOHOT MPOMHUCIIOBOCTI Y METaypriiiHe BAPOOHUIITBO
Ta BUPOOHHIITBO TOTOBHX METAJIEBUX BHPOOIB BHECE-
HO 6114,9 muH. mon. CHIA (46,8%) mpsiMuX iHBeC-
THUIIH, Y BUPOOHHULTBO XapUOBUX MIPOMYKTIiB, HAIOIB 1
TIOTIOHOBHX BUpPOOIB — 2896,1 wmuH. mon. CIHA
(22,18%), xiMiyHy Ta Ha(TOXIMIYHY NPOMHCIOBICTh
—1269,8 mutn. mon. CHIA (9,7%), MammHOOYIyBaHHS
— 1129,3 mun. mon. CIHA (8,65%), BUpOOHHIITBO
IHIIIOT HEMeTaJeBOi MiHepabHOI mpoxykiii — 993,1
miH. goin. CHIA (7,6%).

3 raiy3eBUX NpPiOPUTETIB iHBECTYBaHHS B €KOHO-
Miky Ykpaimm B 2011 p., BUIUIMBa€, 110 OCHOBHI
MIPE/ICTABHUKY TIPUBATHOT'O CEKTOPY 1HO3EMHHX Jep-
JKaB JTOTPUMYIOThCS €IMHOI 1HBECTHUINMHOI CcTpaTerii
oo YKpaiHu, IpH bOMY OCHOBHHI 1HTEpeC BHKIIH-
Kae (iHAHCOBHH CEKTOp 1 CEKTOp MPOMUCIOBOCTI. 3a
MPOTHO3aMH €KCIIEPTiB, HAMOIMKYMM 4acoM 3pOcTa-
TUME KaliTaJOBKJIAJACHHS B METAIYprio, XiMidyHY
rany3b i AITK.

VY nepmomy miBpiuui 2012 p. B eKOHOMIKY YKpai-
HH 1HO3EMHHMH 1HBECTOpPaMU BKJIaJeHO 52426,7 MIIH.
non. CIIA npsmux iHBecTHIi# (aKI[IOHEPHOro Karti-
Taiy), mo Ha 4,7% Oinblie OOCSATiB iHBECTHUIlH Ha
moyatok 2012p., Ta B pO3paxyHKy Ha OIHY OCOO0Y
HaceneHHsa ckiagae 1151,6 gon. CIIA. 3 kpain €C
BHeceHo 41336,4 mutH. mon. CIIA iuBecturii (78,8%
3araJbHOr0 00CSTY aKIiOHEPHOro KariTtaiy), i3 KpaiH
CHJI — 4122,7 mun. gon. CHIA (7,9%), 3 iHmmx
Kpait cBity — 6967,6 muH. non. CILIA (13,3%).

3a MOKa3HUKOM YHCTOTO MPHUTOKY MPSIMUX iHO3EM-
HUX IHBECTHUIIIN 3a OCTAaHHE ACCATWIITTI, YKpaiHa €
JTAJIEKO HE CaMOI0 YCITIIIHOK KPaiHO, 1 3HAYHO IIPO-

rpae cBOIM IIPSIMUM KOHKYPEHTaM, 30KpeMa KpaiHam
HenrpanbHoi Ta CxinHoi €Bponu, PO i Typeuunnn.

Jlyxe He3HAUHA B MOPIBHAHHI 3 1HIIMUMH KpaTHAMU
poOJb OIOMKETY B KalliTaJbHOMY iHBecTyBaHHI. lle
BH3HAYAETHCA OE3MEPEPBHOI0 HHU3KOK BHOOpIB B
VYxpaiHi, sika TPU3BOANUTH J0 HNPUHHATTS «OIOJKETIB
MpOigaHHs» 3a Ul BHUPIMIEHHS CYTO ITOITYJICTCHKUX
nepeIBUOOPUUX 3aBAAHb.

HeratuBHMM MOMEHTOM € i Te, 1II0 OCHOBHA YacT-
Ka KaliTalbHUX IHBECTHIII TpHUIagae JHIIC Ha
KiJibka obnacrell kpainu. Lle cBiquuTh mpo HepiBHO-
MIpHICTh €KOHOMIYHOTO PO3BUTKY PETIOHIB.

Haii0inpmmii o0car KamiTalbHUX 1HBECTHIIIN OYIT0
ocBoeHo B Kuesi (13 mupa. 611,5 MiIH. TpH.), a TAaKOX
y Jonenpkiii (4 mupa. 650,6 muH. TpH.) 1 J{HIiDpormeT-
poBchKkii (4 mupa. 352,2 MiH. TpH.) obOjacTax. Y 12
perioHax YKpaiHM ITUTOMa Bara NPsIMHX 1HO3EMHHX
iHBecTHLIH He nepeBuinye 1% Bij 3aralbHOYKpaiHCh-
KOTo Noka3Huka. Lle mepeBaxHO perioHH 3 MOTEHIiH-
HUMH (aJe HE BHKOPHCTOBYBAaHMMH) MOYKJIHBOCTSIMH
PO3BHUTKY CIJIBCHKOI'O TOCIOAAPCTBA 1 3aHENaJoM
MIPOMUCIIOBOCTI, HU3bKUM PIBHEM PO3BHTKY CEKTOpa
HOCITYT.

Takox icHYIOTh IpOOJIEMH, OB’ sI3aHi 3 PI3HHULIEIO
B OYiKYBaHHSX (DOHIIB 1 BITYM3HSHHX MiANPUEMCTB,
10 TIPArHyTh IO 3aJIy4eHHS KOIITIB 330BHi, HAWYACTI-
1€ MOPOKYIOTh B3a€EMHE PO3UapyBaHHs 1 HEBIIOBO-
neHHs1. Hepigko BiJ KepiBHUKIB YKPaTHCHKHUX MiANpH-
€MCTB MOXKHA TOYYTH HapikaHHS Ha HECTa4yy KOIITIB
JUIE PO3BUTKY Oi3Hecy. Y TOH jke 4ac, KEepiBHUKH
3aKOpAOHHUX 1HBECTUIIMHUX (POHIIB Ta iHIIN iHBec-
TOPH HaroJIOIYIOTh, IO B YKpaiHi HEMae aJIeKBaTHIX
YMOB JUIsl BKJIQZIEHHsI KOWTiB [1].

[IpoBeneHi mociiHKEHHS PO MOXJIMBI HETaTHUBHI
3MiHH, SKi BiIOYJHCS B OCTaHHIM yac, B IHBECTHUIIIH-
HOMY moJi Ykpainu goBenu: 17% onuraHuxX Ha3Balu
TUCK Ha Oi3Hec 3 00Ky Biaau, 13% mockapKHiIKcs Ha
(ickambHy TONITHKY Ta OIONATKYBAaHHS, MPU YOMY
0COOJIMBO MPOOIEMHUMU JIOCI 3aJTUIIAIOTHCS MUTAHHS
BigmkoayBanHs [1/IB Ta nepeHeceHHs1 30MTKIB MUHY-
mux mepiofiB, 16% BiqMITHIN HenependoavyBaHiCTh
PEryAATOPHOI TONITHKY, iHIII — 3arajJbHy HeCTaOiIb-
HICTh, KOHQTIKT 3 OMO3HUIEI0 Ta HE3PO3YMIIHIA BEK-
TOp 30BHIIIHBOT MONITUKU Y KpaiHu.
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KoMeHTyrouHu MO3UTUBHI 3MiHH B IHBECTUIIIHHOMY
KJIiMaTi 3a ocTaHHi 3 MicsIl, MPaKTUYHO TPU YBEPTI
omutanux (73%) 3ayBaxkylOThb BIACYTHICTH TaKHX
3pymieHb; 10% iHBECTOPIB 3a3HAYMIIM MTO3HTHBHOIO
3miHot0 mpoBeneHHs €EBPO-2012, a came OyayBaHHS
iHQPaCTPYKTYpHUX 00’€KTiB, 1HGOPMYBAaHHI MiXK-
HApoJHOI CHIJIBHOTH TIpo  YKpaiHy, ycCIHilIHe
NPUAHATTA TYPUCTIB; 7% BBaXKAIOTh IMO3UTUBHUMHU
3MiHAMH T€, [0 TPUBAE CHPOLICHHS MMEBHUX MHTHHX

nporenyp; 6% BiIMIYalOTh IMO3WTHUBHI 3MIHU B IICB-
HUX rany3sx: HedrerazoBuno0ysHi cdepi (3%) ta IT
6i3neci (3%). 3% iHBecTOpiB, K i paHille BBAXAIOTh
MMO3UTUBHUM YTPUMAaHHS CTaOLIBHOIO KypCy Hallio-
HaJBHOT BatOTH. Ha momanplie CripomeHHs moaaTKo-
BHX TMPOIETYP BKa3yrOTh 2% eKcrepTiB puHKy[11].

Inmexc iHBecTHINIMHOI TpUBaOIUBOCTI YKpaiHu
MOKa3aHo Ha puc. 1.

5
4 3,40 3,39
3,14 3,08 225 3,20 328 T T
3 2,64 256 2,57 = 4 - 2,56
222222 4 3 | 1 2,19 2,18 2,19
2 -4 d ~+
1
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EBA Investment Attractiveness Index

Puc. 1. Inpexc inBectuniiiHoi npuBadnusocti 2008-2012 pp.[11]

Iporsrom 2010 poky iHAEKC IHBECTUIIHHOI
MPUBA0JIMBOCTI 3aJIMIIABCS BiTHOCHO CTaOLIBHUM.
[Mounnaroun 3 npyroro miBpivus 2011 poky nmoka3HUK
pi3ko Bmas /10 2,19, 1m0 CBIAYUTH PO HECTIPUSITIIUBUI
IHBECTHIIIHHMI KiiMaT B YkpaiHi. Taka TeHICHIIiS
MIPOJIOBXKYETHCS 1 B mepuiomy miBpiudi 2012 poky.

OCHOBHUMH TEPEIIKOJIAMH Ha IUIAXY HOJMIIIIeH-
HS IHBECTHLIHHOTO KiIiMaTy B YKpaiHi, Ha JyMKYy
KEpiBHHUKIB MPOBIJHUX KOMIIaHiH, SBISIOTHCS KOPYII-
151, CyZI0Ba cCUCTeMa, aJIMiHICTpaTHBHI Oap’epu i Oyia
MOJIATKOBA CHCTeMa. Y KpaiHChKa MONaTKOBA CUCTEMa
— oziHa 13 Ha#ripmux B cBiTi (181 Micue 3 183 po3ris-
HYTHX JIepKaB).

3a mepiog 2010-2012 pokiB B VYkpaini Oyno
NPUIHATO HU3KY HOPMAaTHBHO-IIPABOBHX aKTiB, SIKi
MAaIOTh [MO3UTUBHUI BIUIMB HA IHBECTULIMHANA KIIMaT
Vxpainu. Tak, 3riTHO 3 YHHHUM 3aKOHOJIABCTBOM
cranoM Ha 1 yumHs 2012p. B Vkpaini yrBopeHo 11
cneuianpHuxX (BinbHHUX) ekoHoMiyHmx 30H (C(B)E3)
Ta 72 Tepuropii mpiopuretHoro po3utky (TIIP) i3
CICIaIbHAM PEKAMOM 1HBECTHIIIHHOI ISUTBHOCTI B
12 obnactsax Ykpainum Ta ABTOHOMHOI PecrmyOmimi
Kpum.

3a JaHUMH CTaTHCTHYHOTO OOCTEXEHHS, CTaHOM
Ha | mumns 2012 p. y 7 C(B)E3 Ta na 23 TIIP peaui-
3ytoThes 137 mpoekriB. [luMu npoekramu niependaye-
HO HAIXOMKEHHS 1HBECTHIIH B 00csa31 2048,7 muiH.
noin. CIIA, 3 aux y C(B)E3 — 534,0 mua. mon. CHIA
(26,1% 3aranpHoro 00csary), Ha TIIP — 1514,7 muH.
nmon. CIIA (73,9%). 3a iHBECTUIIITHUMHU TPOCKTaMH,
0 peali3yloThes, (AKTUYHO HATINILIO BCHOTO
1500,2 mana. mon. CIIIA iHBeCTHIIIH, IO CTAaHOBHTH
73,2% nependadeHux o0CATIB, 3 HUX 623,7 MJIH. 0.

CIIIA (41,6% o6csary namxomkens) — y C(B)E3,
876,5 mun. mon. CHIA (58,4%) — na TIIP. Ykpaince-
KAMH iHBecTOpaMu (akTUYHO BKiIazeHo 993,2 muiH.
mon. CIHIA imBectumii (66,2% 3araapbHOr0 00cCATY),
inozemanmu — 507,0 miH. gom. CIHA (33,8%). V
ciuni-uepBHi 2012 p. — Bianosiguo 18,0 muH. mom.
CIIIA (87,6%) Ta 2,5 mun. mon. CIIA (12,4%). YV
pearizauii iHBECTHIIMHUX TPOEKTIB OepyTh y4acTb
imBectopu 3 31 KpaiHM CBIiTY Ta OKpeMi MiXKHapOJIHi
(iHaHCOBI opraHizarii.

Haii0inpiri o0csary IHBECTHIIIHN 3 TOYATKy peatiza-
1ii IPOEKTIB HAMIHIUIH 3:

— Himewunnn — 236,0 mna. gon. CHIA (46,5%
3araJIbHOr0 00CATY IHO3EMHHUX 1HBECTHIIIN);

— Kinpy — 51,0 mua. mgon. CIIA (10,1%);

— Snonii — 44,9 mun. non. CILHA (8,9%);

— CHIA — 23,7 mun. gon. CHIA (4,7%);

— Iramii — 22,7 mutn. mon. CIIIA (4,5%);

— Hosgoi 3enannii — 18,8 muH. mon. CILA (3,7%);

— TTonbmmi — 16,3 mn. goir. CHIA (3,2%);

— VYropuwau — 8,8 miuH. 1oi1. (1,7%);

— Hanii —6,3 muta. mon. CHIA (1,2%);

— IlIBetitapii — 5,7 mun. mon. CIHA (1,1%).

Mix TUM, TONPHU CYTTEBI 3yCWLIA Y (HOpMyBaHHI
BIJIMOBITHUX OpTraHi3aIliiHO-eKOHOMIYHUX Ta MPaBO-
BHX 3acajl 3MII[HCHHs IHBECTHIIHHOIO KJIiMaty, Bif-
OyBaeThCsl 3HIKEHHsI 1HBECTHILINHOI MPUBAOIMBOCTI
VYkpainu. Taxk, 3a pe3yibraTaMy MOPIYHOTO PEHTHH-
TOBOTO  JOCTIKeHHS MikHapoaHol — (hiHAHCOBOT
koproparii, rpyna CeitoBoro 6anky «Benenns 0i3He-
cy — 2012» Ykpaina noripummia cBoi no3umii 3 149 Ha
152 wmicne, 3a paxyHOK 3MEHIICHHS PEHTHHTIB Yy
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KaTeropisfix: «PEecTpallisi BIACHOCTI», «OTPUMAaHHS
JIO3BOJIIB Ha OYIIBHHUIITBO», «IOCTYII IO KPEIHUTIBY,
«MDKHApOJHA TOPTIBJISD», «3aXHCT MPaB iHBECTOPIB».
BonHouac BigOysocs 301IbIIEHHsT pEHTHHTY 32 TaKu-
MU KaTeropisiMu: «peecTparisi miIpHEMCTBY, «OTPH-
MaHHS TO3BOJIIB Ha OymiBHUIITBOY [12].

[IpiopureTHUMH HampsIMKaMu Ui 3aJIy4eHHS 1
MiATPUMKH CTPATETiYHUX IHBECTOPIB MOXYTh OyTH
BH3HAYCHI Ti, n¢ YKpaiHa Ma€ TpamullifiHi BHPOO-
HUIITBA, BOJIOMIE€ HEOOXIJHUM PECYPCHHM IOTEHIlia-
JI0M 1 (hopMye 3HaUHY ITOTPeOY PUHKY Y BiJIOBIIHIH
MPOAYKIIii, a caMe: BUPOOHMIITBO JISTKOBUX 1 BAaHTaX-
HHUX aBTOMOOIJIIB; TpakTOpo- 1 KoMOaiHHOOY yBaHHI;
aBia- 1 pakeToOyayBaHHI , CyAHOOYAYBaHHI; 3aMKHY-
TUH MK BUpoOHMITBA nanuBa s AEC; po3BUTOK
€HEProreHepyIUnX IOTY)KHOCTEH; Ha(TorazoBuI0-
Oyroky, 30Kkpema Ha YopHOMOpchKOMY mIENb(i;
YIIPOBAKEHHSI PECYPCO- Ta €Hepro30epiraloynx Tex-
HOJIOTi#; TepepoOKH CUIBIOCIIPOAYKIIii; TPAHCIIOPT-
HOI 1H}paCTPYKTYypH.

Bbe3 BUCOKOTEXHONOTIYHOTO yKIany B YKpaiHu He
Oyne rigHOro MaiOyTHBOTO, OCKIJIBKU Cy4acHa 1CTO-
pisi pO3BHUTKY LMBiNI3alliii HAOWHO IMOKa3aja, IO 3a
OCTaHHI KUJTbKa JIECATKIB POKIB BHAATHOI'O MPOrPECY
JIOCSTIIN KpaiHU Opi€HTOBaHI HE Ha CUPOBUHHI pecyp-
CH 1 HU3BKY IEpepoOKy, a PO3BUHEHI B TEXHOJOTIY-
HOMY BiIHOIIEHHI JEp)KaBH.

CamMe opi€eHTAaIlis] HA HAYKOBO-TEXHIYHUIN TpOrpec,
TEXHOJIOTIYHUH PO3BUTOK, TOPSI 3 LIJIECHPSIMOBAHOO
i TOCIIJOBHOIO MiSUTBHICTIO YPSIIiB, MPAIbOBUTUM 1
OCBIYEHUM HACEJICHHSM, JIO3BOJIJIO TaKUM KpaiHam
sk Smownis, IliBnenna Kopes, a B ocTaHHI poKH
Kuraro BHHTH y BUILly iHBECTUIIHHY JITy 1 aKTHBHO
PO3BHMBaTH Tayy3b HAaHOTEXHOJIOTiIH, IIPO SKUX B
VYxpaiHi OiNbIIOI0 MIPOIO TiILKH TOBOPSATH. Pazom 3
TUM ~ YKpaiHa IIe Mae [IaHC  3aIUIIUTHUCS
KOHKYPEHTHOIO B aBialliiHIi MpOMHUCIOBOCTI, OpaTH
y4acTh Y KOCMIYHHUX PO3pOOKax, OKPEMUX CErMEHTaX
MmammHoOyxyBanns i BIIK, ¢gapmanesrumi ta 6ioTex-
HOJOTisIX, ajie Il [bOoro HeoOXimHi abo myxe
cepiio3Hi JeprkaBHi 1HBeCTHIIii, a0 pecypcH BiJ Mix-
HapoJHUX (hIHAHCOBUX OpraHi3amil i iep>kaB-10HOPIB
Ha piBHI JOBTOCTPOKOBHX MIKYPSZIOBHX YTO/I.

3a ouiHouHnM nporaozoM MB® ykpainceka exo-
HOMiKa 3MOYK€ BUWTH Ha CBill 10 KpU30BUI piBEHb HE
pasnimie 2015 poky. IToBepHEeHHs 10 CBOTO 10 KPH30-
BOrO pIiBHS JIMIIE 4epe3 ITSITh POKIB TPHU3BENE 10
TOTO, IO 3aiiMaia B 0 KPU30BUH mepion 46 MO3UIII0
VYkpaiHu, BiJKOTHTHCS BXKE TUIBKU B IIOCTHH JIECATOK
cepe/l HAHOLTBIIIMX EKOHOMIK CBITY.

BucHoBku

AmHaii3 Ta JOCHIHKEHHS 1HO3EMHUX 1HBECTHLIN B
€KOHOMIKY VYKpalHH HaJaB MOXJIHBICTh 3pOOHTH
CITiTYFOUY BUCHOBKH:

— YHCTUH TPHUTOK NPSIMHUX 1HO3EMHUX IHBECTHLIH B
eKoHOMiKy Ykpainu cknaB 49362,3 muH. 10
CILA, ne Ha 26% 6inbme HixX y 2010 p Ta Ha 51%
Oinbie B nopiBHsHHI 3 2009 p.;

— 30% ychoro oOCSTy IHBECTHIII — IIe CIpaBKHI
3apyOikHI iHBecTHIlil 3HauHa wactka I111 Hamxo-
mute 3 Kinpy ta BipriHcbkux oOCTpOBiB, KOTpi
(aKTUYHO € YKpaiHCHKUMH O(IIOPHUMH iHBECTH-

IisSIMH, SIKI TIPAIFOIOTh OLTBINE HA CBOIX BJIACHH-
KiB-yKpaiHI[iB, Hi)K Ha IHTEPECH EKOHOMIKH Ta
OromkeTy YKpaiHu y LijIoMy;

CIIOCTEPITaeThCsl TCHACHINSA HE JIUIIE 301TBIICHHS

3aranbHOro oocsry Il B Ykpainy, ane i TenaeH-

1isl BKJIQJICHHS KOIITIB Y 1HII KpaiHH YKPaiHCHKH-

MU I1HBECTOpaMH, IO B OUIBIIOCTI BHITAAKIB

CKOpIIII 3a BCE IIOB’SA3aHO 3 BIAXWICHHAM BiJ

OITOJATKYBAHHS Py YKPATHCHKUX ITiJIPHEMCTB;

Haiioinpma vactka [I1I mpunanae Ha QinaHcOBi

ycranoBH (33,1% 3aranpHOro 00CATy) Ta MPOMHC-

noBicTb (30,9%);

Ha MiANPUEMCTBAX MPOMHUCIOBOCTI 30CEPEIKEHO

15238,6 mun. gon. CIIA (30,9%), y T.4. iepepo0-

Hoi — 13056,8 muH. mon. CIHIA (85,7%), Ta mo0yB-

Hoi — 1492,4 mun. mon. CIIA (9,8%). Cepen rany-

3¢l MmepepoOHOI MPOMHUCIOBOCTI IepeBara Bij-

JIAETBCS TIEPEBAKHO Y MeETalypriiiHe BUPOOHHMII-

TBO Ta BUPOOHHUIITBO TOTOBUX METAJICBUX BUPOOIB

— 61149 mun. gon. CIOA ne 46,8% npsamux

IHBECTHIIIH, y BUPOOHHIITBO XapUYOBHX IPOAYKTIB,

HAIIOTB 1 TIOTIOHOBUX BUPOOIB — 2896,1 MiH. Jom.

CIOA (22,18%), ximiuHy Ta HadTOXiMI4YHY

npoMucioBicts — 1269,8 mun. mon. CILA (9,7%),

MammmHoOynyBanus — 1129,3 mun. gon. CIIA

(8,65%), BUpOOHUIITBO 1HIIOI HEMETaJIeBOI MiHe-

panbHOi mpoxykuii — 993,1 muH. mon. CIHA

(7,6%), iammi — 5,1%;

HAHOLIBIINI 00CAT KaIiTaAIbHUX IHBECTHUIlH O0YIT0

ocBoeHo B Kwuesi (1701,4 mun. mon. CIIA), a

Takok y Honenpkidt (581,3 muH. mon. CIIA.) i

JuinporierpoBepkiit (544 wmuH.  gon.  CIHIA))

obmactax, y 12 perionax YkpaiHM MUTOMa Bara

MPSIMUX 1HO3EMHUX IHBECTHUIII HE IEPEBHIIYE

1%;

novrHarouu 3 npyroro miBpiuust 2011 poky iHaekc

IHBECTHILIHHOT MPUBAOIMBOCTI Pi3Ko BHaB 10 2,19,

IO CBIYUTH MPO HECHPUSTIUBUI 1HBECTULIIHHUNA

KiMaT B YKpaiHi, i1 TEHACHIIisI TPOIOBXKYETHCS 1

y 2012 poui;

y 2012 p. Ykpaina noripumna cBoi mo3uiii 3 149

Ha 152 micue, 3a paxyHOK 3MEHIIICHHSI PEHTHHTIB

y KaTeropisX: «pPEeecTpalis BIACHOCTI», «OTpHU-

MaHHS JIO3BOJIB Ha OYIIBHHUIITBO», «IOCTYI O

KpENUTIBY», «MIXKHAPOIHA TOPTIBJID», «3aXHUCT

npaB iHBecTOpiB». BomHouac BimOynocst 3011b-

LIEHHSI PEHTHHTY 3a TAKUMU KaTEropisiMH: «peecT-

parisi MmiIIpUEMCTBY, «OTPHUMAHHSA TO3BOJIB Ha

OY/iBHHUIITBOY.

HeraTtuBHMM BIUIMBOM Ha iHBECTUIIHAN KIiMaT B

VYxkpaiHi €:

— (ickampHa MOJNITHKA Ta OMOJATKYBaHHS (IIPOO-
JIEMHUMH JI0Ci 3QJIUIIAIOTHCS MTUTAHHS BiJIIKOAY-
BanHa [I/[B Ta nepeHneceHHs 30MTKIB MUHYIUX
nepioiB);

— Helepe10avyBaHiCTh PEryJsITOPHOI TONITUKH Ta
3arajbHa HECTaOlNbHICTD,

— HE3PO3YMUIHH  BEKTOp
VYkpainu.

Cepenl OCHOBHHX IIepeBar iHO3€MHOI'O 1HBECTY-

BaHHS JUIsi €KOHOMIKHM NpHUIMarodoi KpaiHH MOXKHA

BHIUTUTH HACTYIIHI:

30BHIIIHLOI  ITOJITUKHU
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— HaJXO[DKEHHsI Cy4aCHHX TEXHOJOTiH, TeXHIKH Ta
00J1aJHAHHS,

— HaJXO/DKEHHS JO0JATKOBUX (PiIHAHCOBHX PECYpCiB;

— CTBOpEHHS HOBHX POOOUYHUX MiCIIb;

— TOCHJICHHSI BHYTPIIIHBOI KOHKYPEHIIT;

— 3pOCTaHHsI MOJATKOBHX HAIXOMKEHb IO OOKe-

Ty;

— TIOCWJICHHSI TIPOIIECIB
ryo0ai3arii.

JI71st mmoTinieH s iHBECTUINIHOTO KIIiMaTy 3a JUIs
3a0e3IeUeHHS PO3BUTKY CKOHOMIKM YKpaiHH HeoO-
XiJTHO:

— 3a0e3nedeHHs] CcTaliIBHOCTI

IIPaBOBOI 1 CyHnOBOI chepax;
— TIO/IONIAHHS KOPYTILi Ha BCIX PiBHSX BJIaJIH;

IHTepHaIlioHa i3amii Ta

Ta TPO30POCTI ¥y

— nibepaizaris miANPUEMHUIBKOL TisSUTBHOCTI IIIs-
XOM CYTTEBOTO 3MEHILEHHS PiBHs OIOpOKpaTii Ta
CIPOLIEHHS PETrYJSTOPHOTO CEPEAOBHIIA;

— CTUMYNIOBaHHA  BHYTPIIIHROTO  MOMHWTY  Ha
YKpaTHCBKY MPOIYKIIiIO;

— 3HWKEHHS (ICKaJbHOrO TUCKY Ha Oi3Hec 1
3MEHILIEHHS [TOJ]ATKIB;

— AKTHBHUM 1 KOMIUIEKCHUHA PO3BUTOK YKPaiHCHKOT'O
PHHKY LIHHUX IamepiB., CTBOPEHHs YMOB JUIs PO3-
BUTKY Cy4acHUX (POHJOBUX IHCTPYMEHTIB, Oipxo-
BOi 1 I€NO3UTAPHOI iHPPACTPYKTYPH.

Peari3aris faHUX 3aX0JiB JO3BOJIMTH 3a0e3edu-

TH CIPUSATIUBUNA IHBECTULIHHUNA KIIMAT IJIs 1HO3eM-

HUX IHBECTHUIIi}l B yMOBax HecTadi BHYTPIIIHIX (hiHaH-

COBHUX PECYpCiB Ta HaIaCTh 3MOTI'y EKOHOMIYHOT'O PO3-

BUTKY KpaiHHU..
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