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IHBECTULIMHUM KJIIMAT B YKPAIHI TA MOI'O BILJIUB
HA IHBECTULUIMHY AISIJIBHICTD MIIIIPUEMCTB

KoBanenko O.B., baxrin 1.B. InBecTunilinnii kaiMar B YkpaiHi Ta ioro BIUIMB Ha iHBeCTHLIliHY
AiSLIbHICTH MiAMPHEMCTB. Y CTaTTi BUCBITIICHO CTaH Ta MEPCIIEKTHBH 311HCHEHHS iHBECTYBaHHS y M1ANPUEM-
HUIBKY AiSIbHICTS MIANPUEMCTB YKpaiHu B yMOBax rio0aiizamii ¢piHaHCOBO-€KOHOMIUYHHMX BiAHOCHH. 3Aiiic-
HEHO YTOYHEHHS MOHSATIHHOI 0a3u iHBECTHLIHHOI MPOOIEMaTHKK y paMKax (DYyHKLIOHYBaHHS MiJIPUEMCTB.
[IpoBeaeHO TOCTIKEHHS IHBECTUIIIHHOTO CEPEOBUIIA KPaiHU, PO3IIIIHYTO OCHOBHI MPOOJIEMU 1HBECTHIIIi-
HO{ JisUTBHOCTI, CHCTEMAaTH30BaHO Ta MOMHOJICHO TEOPETHYHI 3HAHHS Ta 3A1HCHEHO aHaji3 TEOPETUUHHX 3a-
cax GopMyBaHHs 1HBECTULIMHOTO KiliMary B YKpaiHi. 3alpoIIOHOBAHO 3/1HCHIOBATH OLIHKY IEPCIEKTHBHUX
3MiH IHBECTHILIIHOTO KJIiMaTy B eKOHOMiLI YKpainu Ta 3amopi3bpkoi o0macTi.

KuarouoBi ciioBa: iHBeCTHIIIT, iHBECTHUITIHA AiSUTbHICTh, IHBECTOPH, 1HIUKATOPH, OIIHKH, 1HO3EMHI 1HBEC-
TUIIi1, IHBECTUIlIiHA TPUBAOIMBICTh, IHBECTUIITHUN KJTIiMAT, IHBECTHIIIIHA TIOJTITHKA.

KoBasenko E.B., baxtun U.B. UnBecTUIMOHHBIN KJIUMAT B YKPanHe U €ro BJIUsiHHE HA HHBECTUIH-
OHHYIO JIeITeJILHOCTH NMPeANPUATHiA. B cTaThe pacCMOTPEHBI COCTOSTHHE M TTEPCIIEKTUBBI OCYIIIECTBICHUS
WHBECTUPOBAHUS B IPEANTPHHUMATEIHCKYTO IS TeTFHOCTD MPEANIPUSITHN YKPAWHBI B yCIOBHSIX ITI00ATH3aIAN
(hMHAHCOBO-3KOHOMHYECKUX OTHOMICHHUH. OCyIIeCTBICHO YTOUYHEHUE TOHATHHHON 0a3bl WHBECTHIIMOHHOMN
poOreMaTuki B pamKkax (YHKIMOHHPOBAHWS TpeAnpusTui. [IpoBeneHo mccrnemoBaHne WHBECTHUIIMOHHON
CpeIBl CTPaHbl, PACCMOTPEHBI OCHOBHEIE POOJIEMBI HHBECTUITHOHHON JIEATEIEHOCTH, OCYIIIECTBIIEHBI CUCTE-
MaTH3alHs U yIIyOJIeHHe TEeOPETHUECKUX 3HAHUHM M aHaJIN3 TEOPETHUECKUX OCHOB (DOPMUPOBAHMS MHBECTH-
LIMOHHOTO KJIMMaTa B YKpanHe. [IpeiokeHo ocyImecTBIsATh OLIEHKY MePCIIeKTUBHBIX N3MEHEHN HHBECTHIIH-
OHHOTO KJIUMaTa B YKpauHe B B 3aITOPO’KCKOM 00JIacTH.

KiioueBble cji0Ba: WHBECTHIINH, WHBECTHIIMOHHAS JEATEIHHOCTh, MHBECTOPHI, MHINKATOPHI, OIEHKH,
WHOCTpPaHHBIE MHBECTUITUH, MHBECTHIINOHHAS TIPUBJIEKATEIbHOCTh, MHBECTHUIIMOHHBIN KIIMMAT, HHBECTHUIINOH-
Hasl TIOJUTHKA.

\l
IN



Bunyck 3 (15) / 2018

Kovalenko O.V., Bachtin 1.V. Investment climate in Ukraine and its influence on the investment ac-
tivity of enterprises. The article highlights the state and prospects for investments in business activity of en-
terprises of Ukraine in terms of globalisation of financial and economic relations. The terminology of invest-
ment issues within the operation of enterprises is clarified. Investment environment of the country is studied,
the main problems of investment activity are considered, theoretical knowledge is deepened, and analysis
of theoretical fundamentals of the formation of the investment climate in Ukraine is conducted. It is proposed
to assess prospective changes in the investment climate in the economy of Ukraine and Zaporizhzhia region.

Key words: investments, investment activity, investors, indicators, estimates, foreign investments,
investment attractiveness, investment climate, investment policy.

Beryn. Inrterpaniiini Ta mobamizamiiiHi mporecw,
0 CIIOCTEPITalOThCS Yy CYYaCHOMY CBITOBOMY TOCITO-
JapCTBi, BU3HAYAIOTh BHHSITKOBE 3HAUCHHS 1HBECTHUINN
JUISL CTAHOBJICHHS Ta PO3BUTKY BITUM3HSIHOI CKOHOMIKH.
EdekTrBHe 3/miHCHEHHS] 1HBECTHIIHHOI isUTBHOCTI Ha
CY4acHOMY €Talll € OCHOBOIO JUISl PO3BUTKY EKOHOMIKH
Ykpainu, 3a0e3nevueHHsI MOXIIMBOCTI 11 IHTeTpallii B €Bpo-
MEeHChbKU  COLIaIbHO-€KOHOMIYHMN TMPOCTIp, MiABH-
IIEHHSI KOHKYPEHTOCTIPOMOKHOCTI BITUM3HSHUX IiIIPH-
eMcTB. EKOHOMIKA KpaiHH 3HAXOIHUTHCS Ha TAKOMY eTarll
PO3BHUTKY, KOJIM MpOOIEeMH JOCSTHEHHS CTaOUIBbHOTO
€KOHOMIYHOTO 3POCTaHHS CTArOTh KJIOYOBMMH. Peairi-
3allisl 3aBIaHb PO3BHUTKY PUHKOBOI EKOHOMIKH YKpaiHH,
0co0NHMBO Y BUPOOHNYIH chepi, He IPHI3BETa 1O OiKyBa-
HOTO 3HAYHOTO 3POCTAaHHA €(DEeKTUBHOCTI BUPOOHMIITBA
SIK Ha MIKpO-, TaK 1 Ha MAKPOPiBHI. BUTBIIICTE BITUM3HS-
HUX MIANPHEMCTB HE MA€ JIOCTATHLOTO O0CSTY PeCypcCiB
HAaBITb [ 3a0e31eYeHHs IPOCTOTO BiATBOPEHHS, TPUBAE
¢i3nuHMi 1 MOPATIBHUI 3HOC BUPOOHUYOTO TTOTCHILIANTY.
OTxe, B TaKHX YMOBaX iHBECTYBaHHS B PO3BHTOK IIiJI-
IIPUEMCTBA € OJIHI€IO 3 TOJIOBHUX YMOB HOTO JKUTTEISIIIb-
HocTi. Ha choro/HI BITYM3HSHI TIPUEMCTBA HE MAIOTh
MOTPIOHOTO TEOPETUYHOrO MHIiAIPYHTS Ta METOIMYHOIO
IHCTpYMEHTapiio 1010 PO3pOOKH ¢(heKTHBHOI iHBECTH-
wifiHol nomituky. HeraruBHi HACIiAKA Mae HEOOOLIHKA
GararbMa MiANPUEMIIIMU TEOPETHUHOTO OOIPYHTYBAHHS
MPAaKTUYHUX IHBECTUIIIMHUX pinieHb. Po3BUTOK pedop-
MaliifHUX MPOLECIB MIATBEPAUB HEMOXIIUBICTH TaKOTO
MiIXOAY /10 BUPIMICHHS 3aBJaHb PO3BUTKY PHUHKOBHX
BimHOCHH. JIJIs MiJBUINEHHS 1HBECTHUI[HHOI aKTHBHOCTI
BITUM3HSAHUX MIANPUEMCTB Ha ICPKaBHOMY PiBHI MarOTh
BUKOHYBATHCSl TakKi BaXJIMBI YMOBH, SIK (hOpMYyBaHHS
Ta peaisailis BHBXCHOI IHBECTHUIIIHOT TOMITHUKH,
3a0e3MedeHHs CIPUATINBOTO AUTOBOTO KJIIMATy B KpaiHi,
PO3BHTOK IHBECTHIIHOTO Ta 1H(PPACTPYKTYPHOTO 320€3-
TIEYCHHS IHBECTULIHHUX MPOIECIB TOILIO.

IocranoBka mpoOieMu. YkpaiHa Mae BHCOKHM
HAyKOBHU i BUPOOHWYMI TOTEHIIial, OHAK Maike He
BHUKOPHUCTOBYE HOTO, Hapa’Karodw, TAKUM YHHOM, CyC-
MiJbCTBO HAa CKOHOMIYHY HEOE3NEeKy Ta 3alie)KHICTh
y MallOyTHbOMY BiJl CBiTOBOI criinibHOTH. 11[00 He cTaTtn
KpaiHOK TpPEThOrO CBITY, BXXE CHOTOJHI HEOOXiIHO
JOKJIACTH 3HAYHHX 3yCHJIb IJIs TOOYOBU CHUIIBHOT, KOH-
KypEHTOCTIPOMO>KHOI HaliOHAaJIbHOI €KOHOMIKH, TaKUM
YHHOM 3a0€3IEeUNBIIN HE3aJIeKHICTh | BUCOKHH PIBEHB
XKHUTTSI CyCHIJIbCTBA. MOXIIMBUM IIUIIXOM BHPILICHHS
miei mpoOjeMHu € 3HauyHe IHBECTHINIMHE BIIMBAHHS.

[HBecTHILiT 32iIMAIOTh OIHE 3 YITBHUX MICIb B PO3BUTKY
E€KOHOMIYHHX TMPOIECIiB, BOHU € OAHHUM 13 HaWOiIbII
BaroMUX, BU3HAYAJIBHHUX (DAKTOPIiB PO3BUTKY OYAb-SIKOT
JgepkaBu. 3a X JOMOMOIOI0 MOXIHMBO CTadiizyBaTu
COIIaTIbHO-CKOHOMIYHE 3pPOCTaHHsI Ta PO3BUTOK OKpe-
MUX CyO'€KTIB MiIIPUEMHHULIBKOT JIISTTLHOCTI Ta TIOKpa-
IIUTH PiBEHB OICPXKYBaHUX MPUOYTKIB.

AHaJIi3 0CTaHHIX J0CTiTZKeHb Ta MyOTiKkamii cBij-
YUTH TIPO T€, M0 PO3POOIECHHIO MPOOJIEM IHBECTYBAHHS
MPUAISIETHCS Ty’Ke BETMKA yBara yKpaiHChKUMH 1 3apy-
OixHUME BueHUMH, Takumu sik O. Amomna, I. Bipman,
I. bnank, B. I'punboBa, b. 'yOchkuii, A. 3aroponHii,
0. Kosanenko, M. Konaparees, M. Jlamrycra, FO. Maxko-
roH, A. Mapmamnn, 1. ITepepsa, B. Hlamipo, V. [apm,
B. lepemer, O. fctpemMchka Ta iHIII.

Buknan ocHoBHOro marepiamy. Metoro mocii-
JUKCHHS € BHCBITJICHHS CTaHy Ta INEPCHEKTUB 3Iiiic-
HEHHsI 1HBECTYBaHHS y MIJANPUEMHHUIBKY JISUTBHICTH
HiAnpueMCTB YKpaiHu B yMoBax modanizarii ¢inaHco-
BO-CKOHOMIYHHUX BiHOCHUH. JJIs1 TOCATHEHHS I[I€T METH
CJIiJ] BUKOHATH TaKi 3aBJAHHS: YTOYHEHHS IMOHSTIHHOT
0a3u iHBeCTHIIiIHOI MpoOIeMaTHK! B paMKax (pyHKIi-
OHYBaHHsI IAMPHEMCTB; JAOCTIKCHHS 1HBECTUIIIHOTO
cepeoBHUIIa KpalHU; pO3IJIs] OCHOBHUX PpoOIeM iHBeC-
TUIIAHOT MISIBLHOCTI; CHCTEMATH3AIlls Ta MOTITHOIEHHS
TEOPETUYHHX 3HAHB; aHAJII3 TCOPETHYHHX 3aca] PopMy-
BaHHS 1HBECTHIIIMHOTO KIIiMaTry B YKpaiHi; OIliHKa Tiep-
CTIICKTUBHHX 3MiH 1HBECTHIIIHHOTO KJIIMaTy B €KOHOMIIT
Ykpainu; GopMyBaHHsS BHUCHOBKIB. IHBecTHLii MOXHa
Kiacu(iKyBaTH 3a PI3HUMH O3HAKAMU, SKUX B HAyKOBIH
miteparypi ayxke Oararo. Meroro kiacudikaiiid iHBec-
TUIIN € Ha/JlaHHS TOBHOI iH(OpMaIIiil 1711 BU3HAYCHHS
HaWOUIBII BIAJIOrO KaliTajJoBKIaAeHHA. Yum Oinblue
PO3IIMPUTH CTYMiHb JeTanmizanii o3HaK Kiacudika-
il IHBECTHUIIH, TUM OLIbIIE BUIIB IHBECTHUIIH MOKHA
3aIpONOHYBATH. BUXOms4n 3 pi3HOTO PiBHS 3MIHCHEHHS
IHBECTUIIMHOI AiAIBHOCTI Cy0’€KTaMM 1HBECTYBaHHS,
IHBECTHIII1, HA HaIly IYMKY, JOIUIBLHO PO3IUIHTH Ha
MakpopiBHEBi, OCHOBHa MeTa SKHX — 3a0e3leueHHs
CTaJIOTO COIIaTbHO-EKOHOMIYHOTO PO3BHUTKY Ta MiKpO-
piBHEBI, sIKi 37€OUTBIIIOrO TIOB’sI3aH1 13 3a0e3MeUeHHSIM
0e3mepepBHOCTI BUPOOHUYOTO MPOIECy Ha IMiIIpHEM-
cTBi. MeTononoriyauil miaxia 10 BU3HaYeHHs 0a30BOro
MOHSITTS. «IHBECTHULI1» A03BOJIsIE OOIPYHTOBAHO MiJiHTH
JIO TIOHATH HACTYITHOTO PiBHS (1HBECTYBaHHS, iHBECTH-
LWIWHUN TIpOIeC, 1HBECTHUIIIMHA isSUTHHICTD) 1 PO3MEXK-
yBaTu iX, CIHMPAIOYUCh HAa CEMAaHTHYHI OCOOIUBOCTI,
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OCKIUJTBKM OTOTOJKHEHHSI IIUX TTOHATH MPEACTABISIETHCS
He 30BCIM KOPEKTHUM. METO0JIOT sl NPUIHATTS pillieHb
y cdepi iHBecTyBaHHS MICTUTH (pOpMyBaHHS KaTeropiit
IHBECTHUIIIHHOTO MPOIECY Ta CUCTEMY MOKa3HHKIB, IO
XapaKTepu3yIoTh X 3MicT [4, c. 477].

[HBeCcTHIIIHA TIPUBAONMBICTH MMINPUEMCTBA — II€
CYKYIIHICTh XapaKTePUCTHK IHOro BHUPOOHHYOI, KOMEp-
iiHO1, (hiHAHCOBOI, YNMPABIIHCHKOI MISTTBHOCTI Ta OCO-
OJMBOCTEH 1HBECTHUIIIMHOIO KJIiMaTy, IO CBiq4arh PO
NOLJIBHICTG 3OIMCHEHHS IHBECTHINN B HBOro. ToOTO
MIPUBAOIMBUM JUTsl 1HBECTOpa Oyne Take ITiIIPHEMCTBO,
sike Oy/ie XapaKTepH3yBaTHCsl BUCOKMM PIBHEM BIIPOBa-
JUKEHHS HOBHMX BHIB TEXHIKH 1 TEXHOJIOIIH, BIOCKOHA-
JIFOFOYH 1X T4 MAacOBO BHKOPHCTOBYIOUH Y BHPOOHHIITBI.
Take MiAPHEMCTBO 3MOXE ICHYBaTH B KOHKYPEHTHOMY
CepeJIOBHIIT 1 Oy/ie HaaiHHUM BayKeJIeM JIJTsl BCTAHOBIICHHS
CTIHKHMX Ta CTAOUILHUX MO3MINH SIK HA BITUYM3HSIHUX, TaK
1 Ha 3apyOKHMX PUHKAX, IPU IILOMY, 0€3 CYTTEBHX Iepe-
IIKOJI 3aBOMOBYBATH JIIUPYHOUl TMO3MIIT HA CBITOBOMY
PHMHKY, TIOKpAIIlyl04l CBOIO PEMyTallilo, Ta KOHKYpPYBaTH
3 THIMMH BUCOKOSIKICHUMH ToBapamu [9, c. 112].

OTxe, MEPUIOYEPrOBUM 3aBJAHHSM, BHKOHAHHS
SIKOTO 3YMOBITIOE YCIIIX Y Iil KOHKYpEHTHil 60poThOi,
€ MaKCUMallbHEe ITiJIBUINCHHS 1HBECTUI[IHHOI TIpH-
BabimuBocTi. Ilepmum KpOKOM BHpILICHHS JTaHOTO
3aBJaHHsl Oy/Jic BU3HAYCHHS ICHYIOUYOTO PIBHS 1HBECTH-
IHOT MPUBAOIUBOCTI TOTO 4M 1HIIOTO 00’ ekTa. ToOTO
€ HeoOX1HICTh KBaJTi(hikoBaHOI OIIHKH OaraTopiBHEBOT
IHBECTHIIHOT MPUBAOIMBOCTI: MIXKHAPOAHOT, BHY TPIllI-
HBOZIEP’KaBHOI — CEKTOPHOI, MIXTraly3eBoi, BHYTpiII-
HBOTATy3eBO{, KOHKPETHOTO IiATPHEMCTBA, IPOCKTY.
OCHOBHUMH LIISIMHU OL[IHKM 1HBECTHLIHHOI MpuBadIIu-
BOCTI €:

- BH3HAUCHHs IIOTOYHOTO CTaHy IIiJIIPHEMCTBA
Ta MEePCIEKTHB HOro PO3BUTKY;

- po3poOKa 3axoJliB TiJABHIICHHS 1HBECTHUIIIHOT
MpUBaOINBOCTI;

- 3QJIyYCHHS 1HBECTHIIIN y BIAMOBIAHUX IO ITHBECTH-
HidHOT MPUBAOIMBOCTI 00CSIraXx Ta OTPUMAHHS KOMII-
JIEKCHOTO TIO3UTHUBHOTO €(EeKTy BiJl OCBOEHHS 3ayde-
HOTO KaIliTay.

3aKJIIOYHUM  €TaroM BHUBYEHHS 1HBECTULIHHOTO
PHHKY € aHaJli3 i OIiHKA iHBECTHUIIIHHOI MPUBAOINBOCTI
OKpEMHX KOMITaHIH 1 ¢ipM, pO3IISIHYTHX SK IMOTEH-
1ilH1 00'ekTH iHBecTyBaHHS. Taka oliHKa POBOAUTHCS
IHBECTOPOM IPY BHU3HAYCHHI JIOMUIBHOCTI 3MIHCHEHHS
KamiTaJbHUX BKJIAJACHb y PO3IIUPCHHS i TEXHIYHE
Mepeo30pOoeEHHs MII0UMX IIIPHEMCTB; BHOOpI st
MpUI0aHHS aJIbTEPHATUBHUX OO0'€KTIB IPHBATH3AIIIT;
MOKYTII aKIil OKPeMUX KOMITIaHii. AJie if KOXEH rocIo-
JIAPIOFOUHIA CY0'€KT IIOBUHEH BUSBUTH CBOT MOKITHBOCTI
JUTsI 3aUTy9eHHsI 30BHIIIHIX 1HBecTuIii [10, c. 84]. Tomy
OLlIHKA 1HBECTHLIHHOI TPUBAOIUBOCTI MPOBOIUTHCS
y 30BHIITHBOMY 1 BHYTPIITHBOMY (DiHAHCOBOMY aHai3l.

BusHaveHo, 110 A7 OLIHKHM 1HBECTHULIIHHOI MpHUBa-
OJMBOCTI IMIITPUEMCTBA SIK 00’ €KTa 1HBECTYBaHHS IIpi-
OpHUTETHE 3HAYCHHSI MA€ aHaJi3 HACTYIMHUX CTOPiH HOro
nistteHOCT: 1. Amami3 obGopoTHOCTI akTuBiB. Edek-

THUBHICTh 1HBECTYBaHHS B 3HAYHIM Mipl BU3HAYAETHCS
THUM, HACKIJIbKU HIBUJIKO BKJIQJICHI 3aCO0M 00epTaOThCs
B TIpoIleCi JisUTBHOCTI MignpueMcTBa. 2. AHami3 TpH-
OyTKOBOCTI Kamitany. OHIE0 3 TOJIOBHUX ITiJIeH 1HBeC-
TYBaHHS SIBJISIETHCS 3a0€3TEUEHHS] BUCOKOTO MPUOYTKY
B MpOIeCi BUKOPUCTAHHS BKJIAJEHUX 3aco0iB. Alie
B Cy4acHUX yMOBax IiJIPHUEMCTBA MOXYTh B 3HAYHIHN
Mipi KepyBaTH TMOKa3HWKaMHU NPUOYTKOBOCTI (3a paxy-
HOK aMOPTHU3aI[ifHOI MOJITHKH, ¢(hEKTHBHOCTI Mojar-
KOBOTO TTaHyBaHHS 1 T.I.). B mporeci anamizy moxHa
JIOCHTB TIOBHO JIOCITIJIUTH TIOTSHIIIAT HOTo (hOopMyBaHHS
y CHIBCTaBJICHHI 3 BKJIAJCHUM KamiTajoM. 3. AHami3
¢dinancoBoi criiikocti. Takuii aHasi3 J03BOJISE OIli-
HUTH IHBECTHUI[IHHUN PU3HK, MOB’S3aHUN 3 CTPYKTYp-
HUM (OPMYBaHHSIM IHBECTHUIIIHHUX PECypCiB, a TAKOXK
BUSIBUTH ONITHUMAIIBHICTD (DIHAHCYBAaHHS IMOTOYHOI roc-
MOJIAPChKOI JTIsUIBHOCTI. 4. AHaJI3 JIKBITHOCTI aKTH-
BiB. OLiHKA JIIKBIJHOCTI aKTUBIB JO3BOJSE BU3HAYNUTH
3[aTHICT IiJIIPUEMCTBA IUIATUTH MO CBOIM KOPOTKO-
CTPOKOBUM 3000B’S3aHHSIM, MONEPEAUTH MOXKIHMBICTh
0aHKpYyTCTBA 32 PaxXyHOK IIBUJKOI peasi3allii OKpeMHux
BUJIIB aKTUBIB. [HIIMMU cJIOBaMU, CTaH aKTHBIB Xapak-
TEpH3YE PiBEHb IHBECTUIIIHHUX PU3UKIB B KOPOTKOCTPO-
koBoMy miepiomi [12, c. 101].

OniHka {HBECTHIIHHOI MPUBAOIMBOCTI MiIPUEMCTBA
3a 3a3HAYCHUMH TTOKa3HUKAMU 3MIHCHIOETBCS, BPAXOBY-
I0UM CTa il HOro *KUTTEBOTO IUKITY, OCKIIBKM Ha PI3HUX
CTamisIX 3HAYEHHS OIHUX 1 THUX K€ IOKA3HMKIB MarTu-
MyTh PI3HY LIHHICTH JUIS IMiJANPHEMCTBA Ta HOrO iHBEC-
TopiB. 3a manuMu [lepxcrary y 2017 pori B eKOHOMIKY
VkpalHd 1HO3EMHHMH 1HBEeCTOpamMu 3 76 KpaiH CBITY
BkiazneHo 1630,4 mu. pon. CHIA npsimMux iHBECTHIIIN
(akmioneproro karitany) (pucyHok 1). Bapro Bin3na-
YHTH, TIPOCTEIKYIOTHCSI 3HAYHI KOJIMBAHHS 00CSTY iHBEC-
THIIIH, OCOONMBO PI3KMI CMaja HAJXOMKEHb BiOyBaBCs
B 2014 T2 2017 pp., IO € CBOEPITHUM TIOTIPIIICHHSM PO3-
BUTKY €KOHOMIKH, ajuke B 2017 p. iHBECTHLLT CKOpOTUITHCS
B 2,44 pasu. HacnipaBni, npurms inBectumiii 2017 p.
CIJIbHO BMaB TopiBHSIHO 3 2016 pokoM — Ha 57,5%, 1o
1 mupa. 817,2 mutH. TpH. 13 4 Mipa. 405,8 MITH. TpH.

Bocranne Take mamiHHg Oyno  3adikcoBaHe
B 2014 pori, KOJIM HAJXO/KEHHS 1HBECTHUIIA 3HU3U-
mocs Ha 55,1%. llompaBma, HacTymHOTO pOKy Oyio
BiJI3HAUCHE 3HAYHE 3pOCTaHHs — Ha 53,5%, 10 3 Mupa.
763,7 mnH. tpH. IIpn mpomy obcsr mpsiMuX iHBec-
TUIIH Ha oxHy ocoly B 2017 pomi 3pic Ha 4,3% — 10
925 nonapi. MakcumasnbHe 3pOCTaHHsA Oyno 3adikco-
Bane B 2011 pori, Tomi Ha OAHY JIONWHY TpHIIaaaa
1 Tucsua 084,3 monapa, MiHiMaldbHA CyMa 1HBECTHIIIN
Ha oxHy 0coly Oyna B 2016 poui 886 momapis. O6csar
3aJlydeHUX 3 TI0YaTKy IHBECTYBAaHHS MPSIMHX 1HO3EM-
HUX 1HBECTHULIH (aKI[IOHEPHOTO KamiTaly) B EKOHOMIKY
VYkpainu wa 31.12.2017 poky cranoBuB 39144,0 mih.
non. CHIA (pucyrok 2). O0csr 3adydeHHX i3 MOYaTKy
IHBECTYBaHHsI NMPSIMUX 1HO3EMHMX IHBECTHLIH (aKIlio-
HEPHOTO KaIliTay) B eKOHOMIKY Ykpainu y 2017 pori
cranoBuB 39,1 mapa. pon. CHIA. TaBectuuii crpsimo-
BYIOTBCS Y BXKE PO3BUHYTI C)epr EKOHOMIYHOI TisITbHO-
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cti. Ha miampueMcTBax MpOMHCIOBOCTI 30CEPEIHKEHO
29,6% 3aranbHOrO 00CATY MPSIMUX 1HBECTHLIN B YKpa-
{Hy. [HBeCcTHIIT CLIPSIMOBYIOTBCS y BXKE PO3BHHEHI chepn
exoHoMiuHoI mistbHOCTi. CTanoM Ha 31.12.2017 naiiBa-
rOMill 00CATH HAJAXOKCHb NMPSIMUX 1HBECTHLIN Oynn
CIPSIMOBAHI JI0O YCTAaHOB Ta OpraHi3ailii, 1o 31iHCHIO-
10Th (DIHAHCOBY Ta CTPAXOBY JisNbHICTE —26,1% Ta min-
MIPUEMCTB IPOMHCIOBOCTI — 27,3 %.

Jlo OCHOBHMX KpaiH-IHBeCTOpiB Haiexkarh Kimp —
25,6%, Hinepnanmn—16,1%, Pociiceka denepanisa—11,7%,
Bemka Bpuranis — 5,5%, Himeuurnna — 4,6%, Biprinceki
OctpoBu (bpur.) - 4,1%, i HlIsetinapis — 3,9%. OGcsiru
OCBO€HHSI KaIliTATBHUX IHBECTHIIIN MiNPHEMCTB YKpaiHH
y 2017 poui cknanarote 412,8 mMipa. rpH., mo Ha 22,1 %
Oublne Bifl 00CATY KamiTalbHUX 1HBECTHIIA 32 BiJIOBIJI-
Hui niepion 2016 poky. Omke, YkpaiHa 3aMIaeThes pH-
BaOJIMBOIO JI7Is1 IHBECTHIIH, BOJHOYAC BOHA HE 3HAXOAUTHCS
OCTOPOHB CBITOBHX IPOIIECIB, € IOCTATHBO 1HTETPOBAHOO
y CBITOBE TOCHOIAPCTBO 1 MOPYIIEHHST MaKPOCTAOLTBHOCTI
Ha 30BHIIIHIX pUHKAX Ma€e CBil Bironoc B YkpaiHi.

V peiituary Doing Business 2018 Ykpaina migHsuiach
Ha +4 myHKkTH 1 nocina 76 nosuwito 31 190 kpain ceity. Haii-
OinpImmid mporpec YkpaiHa IpOJEMOHCTpYBaa y TaKHX
ckianoBux petuHry: +105 mynkriB (32 140-ro Ha 35-Te
MicIIe) TT0 KOMIIOHEHTY "OJepXaHHS J03BONIB Ha Oy/iB-
HUIITBO" — 3aBIISKH 3MEHIIICHHIO MaifoBoi y4acti B Kuesi
3 10 10 2% Ta 3HKEHHIO BAPTOCTI MOCIYT 3 TEXHANISY;
+ 41 myHKT 1o "cruiaTi mojaTKiB" 3a 3MEHIICHHS Ta YHi-
¢ikanito craekn €CB. BigzHaunmo, 10 BUPIMIATBHOKO
pedopmoro, 10 BIUIMHYJA 6

JIJisi €eKOHOMIYHOTO PO3BUTKY Oy/Ib-SKOTO PETioHY
YKpaiHu BaxKJIMBE 3HAUCHHS Ma€ iHBECTYBaHHA. 3011b-
IICHHSI 1HBECTHUIII B PEriOH € BaXKIMBUM 3aBIaHHSIM
OpraHiB MICIICBOTO CaMOBPSIyBaHH], TOMYy IO Le
JIO3BOJIUTH PETIOHY BJOCKOHAJINUTH BHPOOHHUIITBO IPO-
JOYKII1 Ta MIIBHNIMTH ii KOHKYPEHTOCIPOMOXHICTB,
CTBOPUTHU JIOJIATKOBI poOOYi MicIsl Ta 30UIBIIUTH BiJI-
TIOBIJIHI BiJipaxyBaHHS B MiCIIEBI OFO/KETH, IO B ITiJI-
CYMKY BIUIMHE Ha SIKICTh Ta PiBEHb JKUTTS HACEJICHHS
periony. Jlucnponopuii, 1o iCHyIOTb B €KOHOMIYHOMY
PO3BHUTKY perioHIB YKpaiHu HeOe3MiICTAaBHO BKa3ylOTh
Ha HEOOXiIHICTh 30UIbIICHHS 1HBECTUIIIH B €KOHOMIKY
periony. ChoromHi HaWOLIBII TPUBAOIMBHMHU PETiO-
HaMH YKpaiHU JUTsl iHBECTOPIB € Ti, IO MAfOTh BiTHOCHY
COLllaJIbHY CTa0iIbHICT, BONOMIIOTH OaraTMMU IIpHU-
POAHMMHU pecypcamu 1/a00 KOHKYpPEHTOCIPOMOXHUM
BUPOOHHYUM KOMILICKCOM.

3a nmanumu [OJOBHOTO YNpaBIiHHA CTATHCTUKU
y 3amopi3pKid 00JacTi PO3MITHEMO TUHAMIKY HAJIXO-
JUKCHHS MPSIMUX 1HO3EMHHX 1HBECTHIIIH, IO BimoOpa-
3UMO Ha pUCyHKY 3. [IpoaHaizyBaBIy pUCYHOK 3 CITijlT
3a3HAYMTH, 1110 IPsAMi iHO3eMHI iHBecTuLii 10 2015 poky
110 3amnopi3pKiid 00IaCTi MaJIM TEHIEHITIIO 0 3pOCTaHHS,
arme ke 2015 ta 2016 pomi BinOymocs 3MEHIICHHS
IHBECTHIIiH 10 001acTi uepes MOMITHIHUI KOH(IIKT Ha
Cxoni YkpaiHM Ta MOTIpIICHHS €KOHOMIYHOTO CTaHO-
BUIIa YKpaiHu, IO BiAMOBIAHO BILUTMHE Ha yci MicleBi
Oro/pKeTH O0JIACTI Ta TIOTIPHIMTHCS COLIaTbHO-CKOHO-
MIYHA CUTYaIlisl B 00IacTi.

HA [IABUILEHHS ITO3ULIH
VKpaiHu B peUTHHTY, € CIIpO-
HIEHHS peecTpallii Oi3Hecy.

Takosk, CITij| BiI3HAYMTH,
10 Y PEUTHHTY areHTCTBa
Moody's Investors Service
VYkpaiHa mnokpammia CBii
KPEIUTHUN PEUTHHT B MiX-
HApOIHOMY CKOHOMIYHOMY
cnucky. Bin 3MmiHuBCs 3
Caa3 po Caa2, mo o3Hayae 3MiHa
nporHo3y 3i "crabinbHoro" Ha '"mo-
SUTUBHUN".

Tak, HA TONINIICHHAS MTOKA3-

2010 2011

9,9

OBknageHo
NpPAMUX
iHBecTULiN
(akuioHepHoro
kanitany),
mnpa.gon.CLUA

2012 2013 2014 2015 2016 2017

Puc. 1. O6csar npsamux inozemuux inBecrunii 2010-2017 pp.,

mipa. aoJapis CHIA

HUKIB BIUIMHYJIO TPOBEICHHS
CTPYKTYpHUX pedopM B YKpa-
THI, 110 JOTIOMOIIIO KpaiHi BIO-
partucst 3 OOproBHMM HaBaHTa-
JKEHHAM 1 MOJMINIIATH MO3ULIT
HAa 30BHIIIHIX pUHKAX.

Kpim toro, y pelitunry Io-
0anbHOrO 1HJAEKCY KOHKYPEHTO-
cnpomoxknocri (I'IK) 2017/2018
VYKkpaiHa nmokparmuia cBoi Mo3u-
mii Ha 4 TyHKTH 1 3aiHsUIA
81 wmicue cepen 137 kpaiH cBity, sKi
nocmimkyBanucs (y 'K 2016/2017 —
85 micne cepen 138 kpain).

BO6¢sar
3any4eHunx
iHO3eMHUX
iHBecTuuin,
mnpa.gon.CLUA

2010 2011 2012 2013 2014 2015 2016 2017

Puc. 2. Obcar 3amy4yenux inozemuux inpecruniit 2010-2017 pp.,

mipa. gogaapis CLIA
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Puc. 3. lunamika HaJaX0/[1KeHHsI PAMUX iHO3eMHMX iHBeCcTHILil B
3anopi3sKy 00aacThb 32 2012-2016 pp.

Jst aHanizy iHBECTHLIHHOTO KiliMaTy 1o 3amopi3bKiif
00J1acTi MPOBEIEMO aHaJTi3 IHTEHCHBHOCTI TMHAMIKH I1[0JI0
HAJIXOKEHHS MPSAMHX 1HO3EMHHX 1HBECTHIIIN. 3HaiiieMo
(Tabmuris 1): Ga3uCHI Ta JIAHIFOTOBI a0COITFOTHI MTPUPOCTH
Ta TEMITH MPUPOCTY. TaKoK BH3HAYUMO CEPeIHbOPIYHHI
a0COMIOTHMI TPHUPICT Ta TeMII IpupocTy. Psan quHamixy,
SIKMA MM JIOCHI/DKYEMO € 3IMKHEHHM 1 TIpeCTaBICHHMA
SIK HaJXO/PKEHHsI IPSIMUX 1HO3EMHUX 1HBECTHIIHM B 3aro-
Pi3bKy 00aCTh 3a ITEBHUH piK. AOCOTFOTHHHN TIPUPICT HAI-
XOIDKEHHsI MPSIMUX 1HO3EMHHUX 1HBECTHLIM B 3amopi3bKy
obmacte 3a mepiomm 3 2012-2013 pp., 2012-2014 pp.,
2012-2015 pp., 2012-2016 pp. cranosuB 90,0 MaH. /1071.;
137,8 maH. 1071.; 52,2 MuH. A0m.; -55,9 MaH. 1051, BiAmo-
BiziHO Bij piBHs 2012 poky (0asucHuit MeTox). AOCOMOT-
HUH MPUPICT HAIXO/PKEHHS PSIMIX 1HO3E€MHHUX 1HBECTHIIIH
B 3arnopi3bKy 00nacts B koykHOMY potti 3 2012 1o 2016 pp.
cranoBuB 90,0 muH. 1oin.; 47,8 MIIH. 10I.; -85,6 MITH. JI01.;
-108,1 MIIH. 0. BiJIIOBITHO (JIAHIIFOTOBHIA METOJ).

Temm mpupocTy HaIXOMKECHHS MPSIMUX 1HO3EMHHUX
IHBECTHUIIH B 3amopi3pKy 00JacTh MaiKe B KOXKHOMY
polli crajaB, po3paxyBaBIIM II€ 3a JBOMAa METOJaMH.
Bu3zHaunMo cepeHbOpIYHHMNA a0CONIOTHUIM TPUpICT
Ta TEMI MPHUPOCTY HAIXOMKCHHS MPSIMUX 1HO3EMHHUX
iHBeCTHIIM B 3amopi3bky oOmacth. CepeaHbOpiuHU
abCcoMmOTHUM pUpicT (3a 6a3MCHUM METOOM)

A = AOKIM _ 7559 _ 13 975 man.004.CLLA
m—1 5-1

J71s BU3HAYCHHS CEPEeAHBOPITHOTO TEMITY TIPUPOCTY
00O0B’A3KOBO CIIOYATKy BHM3HAYAEMO CEPEIHBOPIUHUI
KOE(IIIEHT pOCTy (32 OA3UCHUM METOJIIOM)

Kp - m\l/K()'KlH. _ 9317 _ 0,985
Koénou. 987,6

Tp =100 * 0,985 - 100 =-1,5%

3anepion 3 2012 p. mo 2016 p. B cepeTHLOMY B KOX-
HOMY pOLIi cepelHbOpiYHE HAAXOIKEHHS MPSIMHUX 1HO-
3eMHHUX 1HBECTHIIINA B 3amopi3bKy 0OJIACTh 3MEHIIYBa-
nocs Ha 13,975 mun. goa. CIIA a6o Ha 1,5%.

OpraHu MiCIIEBOTO CaMOBPSIIyBaHHS PETIOHY MAaroTh
AKTUBHO JIOTYYaTUCS IO CTBOPEHHS CIPHSATINBOTO iHBEC-
TULIAHOIO KJIIMaTy, Tak AK Le Oyae BinoOpakathcs Ha
HOTO  COLIIATbHO-CKOHOMIYHOMY PO3BUTKY. Takox yci
TUIKA Bl Ta OTPaHW MICICBOTO CaMOBPSIITYBAHHS
MAIOTh MPALIOBATH HaJ CTBOPEHHSIM HEOOXiTHUX YMOB
IHBECTYBaHHS JUIS BITYM3HSIHUX iHBecTOpiB. | MOBa iine
HE Tpo Te, 00 HaaaTy iM rpori i 3AiHCHEHHS 1HBeC-
THLIH. YKpalHCHKOMY NpHBaTHOMY KaIliTaldy IOTpiOHI
rapaHTii BiJl TIPUMYCOBHX BWJIyYECHb 1 CBAaBULIS BIIAJIH,
CHCTEMa CTPaxXyBaHHS BiJl HEKOMEpPLIMHMX PH3UKIB, a
TaKOXK CTaOLIbHI YMOBU POOOTH TNpH 3IIMCHEHHI JTOBrO-
CTPOKOBHX KaIliTaJIOBKIIaIeHb. 3aBISKU MOTYKHOMY IPO-
MICJIOBOMY Ta arpapHOMY KOMIDIEKCAM CIIOCTEPIraeThest
3POCTaHHSI 3aTyYCHHS Ta OCBOEHHS IHBECTUIIIHHUX pecyp-
ciB y 2017 pomui. Tak, mianmpremMcTBaMu Ta OpraHizanisiMiu
o0racTi 3a paxyHOK yciX Jpkepen (hiHaHCYBaHHSI OCBOEHO
15,07 mupa. rpH. Kamitanphux iHBecturind (3,7 % Bin
3araJIbHOTO 00CsTy Mo YKpaiHi — e 9 micre cepen peri-
OHIB), 1110 B MOPIBHAHHUX ITiHAX Ha 47,4 % OinbIie 00cs-
riB 2016 poxy. 3a 1M MOKa3HUKOM 3amopisbka 00IacTb
nocijiae 2 micte cepen oonacreil Ykpainu. OOcsr Karti-

Tabmums 1
AHaJni3 IHTEeHCUBHOCTI TMHAMIKY 1010 HAXO/I:KEeHHsI MPAMMX iHO3eMHUX iHBeCTUII
B 3anopi3bKy o0iaacthb 3a 2012-2016 pp.
Poxu
IMoka3nuk
2012 2013 2014 2015 2016
HaﬂXO,HH(eHHSI MPSIMUX 1HO3EMHHX 1HBECTHUIIIN B 3aro- 987.6 1072.,6 11254 1039.8 931.7
pi3bKy 00macth, MutH. 101 CLITA
1_466;;);;?;[1;1414 npupict, miH.q0a.CIIA: 0 90,0 137.8 522 1559
. - 90,0 47,8 -85,6 108,1
- JTAHIIOTOBUH
0
. 1 9,1 4.4 -7,6 -10,4
- JTAHIFOTOBUH
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TaJIbHAX THBECTHIII Ha OJHY OCOOy HACENICHHS CTaHO-
BUB 8632 rpH. potu 5795 rpH. y 2016 poni. Haiibinbme
KariTaJbHAX 1HBECTULII OCBOEHO B TPOMHUCIIOBIH rajy3i
periony (9,8 mupa. TpH., abo 649 % Big 3araabHOTO
00cATY) Ta CUJIbCBKOMY TOCNONApCTBi (2,7 MIApA. IpH., a00
17,8 %). 3a paXyHOK pO3BUTKY 1HBECTHILIHHOI CIPOMOXK-
HOCTI MiCTa 3aJTy9ar0ThCs JIONIATKOBI PECYPCH HA PO3BUTOK
€KOHOMIKH. YacTKa 1HO3EMHHUX 1HBECTHIIH y MPOMHUCIIO-
BicTh cTaHOBUTH 65%. lle, mepeBakHO, XapyoBa MPOMUC-
JIOBICTB - 24,2%, MammuHOOYTyBaHHS - 23,2%, MeTaTypris
- 10,7%, enepreruka - 5,9%. Haitbinpmmmu xpaiHamu-iH-
Bectopamu B mianpuemcta micta €: Kinp (ITAT «/ITEK
Juinpoenepro», [TAT «3amopi3pkuii 3aBon ¢epocriia-
BiB», [IAT «Banopixrpancopmaropy TOB «3amo-
pi3bKHMI THTAaHO-MarHieBUH KoMOiHat» ToIo), IlIBerris
(ITAT «Kapicbepr Ykpaina»), Pecriyomika Kopes (ITAT
«3anopizbkuii  aBToMOOLIEOYIiBHII 3aBO»). Ha imimk
PETiOHY B LILIOMY Ta Ha HOTO IHBECTHILIIHHY IPUBAOINBICTD
TIO3UTHBHO BIUTMUBAE YCIIIINK JTOCBIT peaizallii iHBeCTH-
LIHHMX MPOEKTiB. MicCTO ITaHye 3aTy4aTy iHBECTHILI epe-
BaXHO y chepy eHepro30eperKeHHsl, CHepProe(peKTHBHOCTI,
MoJIepHi3allii 00’€KTiB 1HPPACTPYKTYPHOTO 3a0e3MeUeHHs
MiCTa Ta TOJIOBHHUX CEKTOPiB eKOHOMIKH. KartitaiabHi iHBec-
THIT Y KATIIOBE Oy/TiBHUIITBO CTAaHOBWIM 351,1 MJIH. IpH.
(2,3 % Bin 3araigpHOTO 00CSTY), 3 HUX 103,1 MITH. TpH. —
KOILITH HaceNleHHs Ha Oy/IIBHUIITBO KHTIA.

TomoBHuM mKepenoMm (iHAHCYBaHHS KaIliTaabHUX
THBECTHIH 3aJIMIIAIOTHCS BIACHI KOIITH ITiITPUEMCTB
Ta oprauizamiit — 12,7 mupa. rpH. (84,1 % 3arampHOro
00csTY), KOIITH MicIIeBUX OFOMKETIB — 1,16 MiIp. IpH.
(7,7 %), xpenuTu OaHKIB Ta iHII MO3WKK — 776,5 MITH.
rpH. (5,1 %), Koty AepxaBHOTO OrOIXKETY — 263,8 MIIH.
rpH. (1,7 %), KoImTH HaceTIeHHS Ha OYIIBHUIITBO YKUATIA —
103,1 mum. tpH. (0,7 %). Peamizaris HalBaXIMBIIIHX
IHBECTUIIMHUX NPOEKTiB periony y 2018 poui 3aiiicHio-
€TBCS 32 PAXyHOK:

- JepxaBHOTO (OHITY pPETIOHATBHOTO PO3BUTKY
(JI®PP) — MixBiJOMUYOI0 KOMICI€IO 3 OI[IHKH BiMOBI]I-
HOCTI IHBECTHUI[ITHUX MPOTrpaM 1 MPOEKTIB perioHaib-
HOTO PO3BHTKY, III0 MOXKYTh PEai30BYBaTUCS 32 Paxy-
HOK komtiB JIOPP, nmoromkeno 25 npoekrtiB 06aacTi Ha
3araipHy cymy 226,6 MIIH. TpH.;

- CyOBeHIIii 3 JepKaBHOTO OFODKETY MICIIEBUM
OromkeraM Ha (piHAHCYBaHHS 3aXO/AIB COLIabHO-EKO-
HOMIYHOI KOMIICHCAIii PU3UKY HACENEHHS, SIKE IPO-
KUBAa€ HAa TEPUTOPIii 30HNU CIIOCTEPEKEHHS — 00MIaCTi
nepenadaueHo 22,454 MIH. TpH., Y TOMYy 4YHCIi Ha
peamizaiiro 3axolliB 3a PaxXyHOK YacTKH CYOBCHIIiT
obmacHoMy Oromxetry — 6,329 MuH. I'pH.; (HaKTHYHO
Hafaiinuio 2,494 MIH. IpH., y TOMY YHCIi 00JaCHOMY
oromkety — 1,408 mumH. TpH. (11,1 % 3amranoBaHOTO
Ha PIK);

- CyOBeHIII 3 JAepKaBHOTO OHOMXKETY MiCLHEBUM
OrOKETaM Ha 3MiHACHEHHS 3aXOMiB 100 COLialbHO-€-
KOHOMIYHOTO PO3BHUTKY OKpPEMHX TEpHTOpiii — oOcsr
KOILUTIB CyOBeHLii 00macTi He 1oBeneHui (o Ykpaini —
5 MIIpA. TpH.). 3aJHIIKH HEBUKOPUCTAHNX KOIITIB CyO-
BeHItii 2017 poky ckianarots 38,936 MIIH. TpH.;

- cyOBeHIl 3 JepKaBHOTO ONOKETY MiCIIEBUM
OromkeTaM Ha (opMyBaHHs 1HGPACTPYKTYpH 00’€n-
HAHUX TEPUTOPIATBHUX TPOMAJ — PO3MOPSIHKCHHAM
Kab6inery MinictpiB Ykpainu Bin 04.04.2018 Ne 201-p
obnacti nependoadeHo 124,136 MaH. TpH.; KOIITH CyO-
BeHMil 10 001acTl HE HAAXOMUIIHA.

3a migcymkamu 2017 poKy crocTepiraeTbes IiJBH-
IIEHHSI PiBHS MPSAMOTo iHO3eMHOTO iHBecTyBaHHS. Tak,
00CsAT MPSAMUX 1HO3EMHHX THBECTHIIIN 3 MIOYATKy iHBEC-
tTyBaHHs Ha 31.12.2017 cxmaB $ 915,7 mun. (2,3 % Bin
3arajgbHOTO 00CATY 1o YKpaiHi, 8§ Micie cepes perio-
HiB), 0 Ha 6,6 % Oinmbine (9 Micue), Hixk Ha 01.01.2017.
[Mporsirom 2017 poky B obnacts Haziiuuio $ 44,7 mMiH.
aKI[IOHEPHOTO KaIliTaly HEepe3HJeHTIB, o y 3 pasa
oimbime, Hixk 3a 2016 pik ($ 14,9 min.). O6cAr npsaMux
1HO3EMHHX 1HBECTHUIIIH B pO3paxyHKy Ha OJJHY 0cO0y Ha
31.12.2017 cranoBuB $ 529,2 — ne 7 pesynbrar cepen
perioniB. Haii0inpma yacTka iHO3EMHUX I1HBECTHIIN
30cepemKeHa y IPOMHCIOBOCTI — 68,7 % (y T. 4. y mepe-
poOHiit — 53,5 %); onToBil Ta po3ApiOHINA TOPriBii,
PEMOHTI aBTOTPAHCIIOPTHHUX 3aCO0IB 1 MOTOLMKIIB —
13,8 %. IlepeBaxkHy YacTKy 3arajJbHOTO OOCATY iHBEC-
TULIN — 76,5 % ckagaroTh HaIXoKeHHs 3 Kpain €C.

BucHoBKku. [17151 TIOKpaIeHHs IHBECTUIIIHOTO KIIIMaTy
B YKpaiHi aKTyaJIbHIM CHOTOJTHI € TUTAHHS BIOCKOHAICHHS
OpraHi3alifHO-PaBoBOi 0a3u CTOCOBHO 3a0e3IeUYeHHS
CIPUSTIIMBOTO IHBECTUIIIHHOTO KITIMaTy Ta CTBOPEHHS (yH-
JAMEHTY TOJIMIIEHHS KOHKYPEHTOCIIPOMOKHOCTI HAIlio-
HaJIbHOT eKoHOMIKH. J[i1s1 YKpainu motpeda B 3aTydeHHi 1HO-
3EeMHUX KOIITIB BU3HAYAETHCS TIEPEIYCIM TAKHM O3HAKAMH,
SIK: Ha3BHYaiHa HU3bKA IHBECTHIIIHHA aKTWBHICTH BJIac-
HHX TOBapOBHPOOHFKIB, Ha SIKMX BIUTHHYIIM 3aTsDKHA CKO-
HOMIYHAa KpH3a, CTarHalii BUPOOHMIITBA, 3HAYHI CTPHOKU
piBHS TH(IIALIT;, HEOOXiMHICTP BUPOOHHYOI MOIepHi3arlii
TEXHIYHOI Ta TEXHOJOTIYHOi Oa3u, BCi€l iH(pacTpyKTypu
3arajioM [UISIXOM YIIPOBAKCHHSI HOBHX TEXHOJIOT I, BUKO-
PHCTOBYrOUHM JTOCBIN KpaiH €C; HeoOXiTHICTh MOEpHi3allii
Ta JuBepcudikalii Beix chep BHPOOHHITBA Ta 3abe3re-
YeHHS TX PIBHOBArk Ha pHHKAX; 3a0€3MeUeHHST MOKIIMBOCTI
e(heKTUBHOTO JIOBIOCTPOKOBOTO BKJIAJICHHS (DIHAHCOBHX
pecypciB y pO3BHUTOK HiIIIPHEMCTB Ta €(hEKTUBHOTO Jep-
JKABHOTO PETYJIIOBAHHS 1HBECTHI[IHHIME BKJIACHHSIML
Ilpote, He3Ba)kalOYM HA CYTTEBI MPOOIEMM y CTBOPEHHI
CIPUSTIIMBOTO 1HBECTHINIMHOTO KJIiMaTy, JOPEYHO BiJI3HA-
9UTH, O YKpaiHa MOBLUIFHO, ajie BIEBHEHO MPOCYBAETHCS
BIIEpEI JI0 iHTETrPOBAHOTO CYCIIILCTRA, 1110 MOBHHHO 320€3-
TICYNTH TIPUTIMB HOBUX THO3EMHHUX 1HBECTHIIIN JI0 BITUM3-
HSIHUX T/ITPUEMCTB.

Jis 3poctaHHs OOCSTIB 1HO3EMHHX IHBECTHINIH
JIOLIJIBHOIO0 MOXe OyTH peatizallis TaKuX 3aX0JliB, SK:

- CTBOPEHHS CIEIaIbHOTO J0Paa4doro OpraHy
(B pamMKax CHIJIbHUX KOMITETIB, K1 OyJAyTh MpaItoBaTH
BIZIMTOBiAHO 10 YMOB yroau Mixk Ykpainoro Ta €C mozno
acomiarii Ta 3BT), skuii BignoBigaruMe 3a KOOpJAHHA-
IIf0 Ta PO3BUTOK 1HBECTHUIIITHOTO CITIBPOOITHUIITBA MiXkK
Vkpainoto ta €C;

- CTBOpEHHs B YKpaiHi 1HCTUTYIII, sika O OmiKyBa-
Jacst A0CYIOBUM (UM MMO3aCyI0OBHM) 3aXUCTOM 1HTEPECIB
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EKOHOMIYHMI BiICHMK 3anopi3bkOi Aep>XaBHOI iHXEHEPHOI akagemii

1HO3EMHHX 1HBECTOPIB 3 YpaxyBaHHIM MIKHAPOIHUX
CTaHJIAPTiB Ta JIJIOBOI €TUKHU;

- CIIPOILIEHHS MPOLEAYD i3 perIaMeHTalii BiJTHOCHH
JICpKaBH 1 MAMPHEMIIB y cdepl 3aaydeHHS 1HO3EMHHUX
IHBECTHIIIH;

- BIPOBA/DKCHHS HAJIMHOT 3aKOHOJABYOi CHUCTEMH
CTpaxyBaHHS Ta TEPECTPaXyBaHHs IHBECTULIHHUX PU3H-
KiB, 3aCHYBAaHHS 3 Y4JacTi JiepKaBH CTPAXOBOI KOMITaHil
1 3a0e3MedyeHHs i BUXOTy Ha Mi>KHAPOJIHI CTPaxOBi PHHKH;

- HaJaHHS iHO3EMHOMY iHBECTOPOBI IIpaBa OPEHAN
Ha 3eMeJIbHY JUISHKY JIUIS PO3MIIICHHS ITiIPUEMCTBA
3 1HO3EMHUM KaIliTaJIOM Ha BUT1THUH /ISl HHOTO TEPMiH;

- CTBOPEHHS HOPMAaTHWBHO-TIPABOBOI 0a3M 3 MHUTaHb
BPETYIIIOBAaHHS BIMHOCHH IMIONO 3aJyYCHHS 1HO3EM-
HUX 1HBECTHLIN /I pO3pOOJICHHS POJOBHI KOPHCHUX
KOTIQJINH;

- 3a0e3neyeHHs peasizalii crelialbHUX PEKUMIB
IHBECTHUIIIMHOT MISTIBHOCTI Y BITbHUX EKOHOMIYHHX
30HaX Ta TEPUTOPIfX;

- 3aJy4yeHHS B IHBECTHLINHHY cdepy 3a0IIaKeHb
1HO3EMHHX TPOMAJISIH 13 BUKOPHCTAHHSIM TapaHTIHHUAX
MEXaHi13MiB iX MOBEpHEHHS;

- CTBOPCHHSI CHCTEMH TapaHTiil cTalOimbHOCTI IS
3a0e3MeueHHs IOBrOTEPMIHOBOTO (hiHAHCYBAHHS 1HBEC-
TULIAHUX TPOEKTIB.

CripusiTiIiBe 1HBECTHUIIIIHE cepeloBHIIE JIIs YKpa-
THM Jja€ 3MOTY TMOJIMIIKUTH MPOLEC 3aJyYeHHS 1HO3EeM-
HUX I1HBECTHUIIIH, MPUMHOXHUTH OOCSTH BHPOOHHIITBA
Ta € PYIIHHOK CHIIOK ISl MOJEPHI3aIlii Ta JUBEPCH-
¢ikanii mepeBaxaiounx MPIOPUTETHUX cPepax eKoHO-
MIKH, 1[0 TaCTh 3MOTY 3alpOBaIUTH IHHOBAIIIi B PI3HUX
rainy3sx BUPOOHUIITBA.

[ToxkpamuTy iHBECTUIIHHUNA KIIIMAT MOXKHA, CKOH-
LEHTPYBABIIH HasiBHI PECYPCH B MPIOPUTETHUX TaITy3sIX

BUPOOHMIITBA CKOHOMIKHM 3 TIOAAJBINAM iX TEpPETBO-
PCHHSIM B 1HBECTHIIIi; BKJIAJJAFOYW 1HBECTHIIi B JIFOI-
ChbKHH TIOTEHINAJ, MiJBUIIYIOUYM KUIBKICTh KBaTi(hiKo-
BaHMX IPAIiBHUKIB, IO IMPHU3BEAE A0 EKOHOMIUYHOTO
3pOCTaHHS; HaJarouu (hiHAHCYBaHHs Ha OUTBIIMN Tep-
MiH 3 MEHIII )KOPCTKUMH YMOBaMU; MOJIIIIIYIOUH 110~
BAH KJIIMAT, O3JJOPOBJIOIOYH JIOBKIJUISA;, CHPOIILYHOUYH
CHUCTEMY OIOJIaTKYBaHHS, PEECTpaIlii Ta JIIICH3YBaHHS,
HAQ/Ial0YM TIOJaTKOBI IIJIBIH, MEpeJaloun JepKaBHI
3aMOBJICHHSI «MOJIOJMM» MIJANMPUEMCTBAM, 3a0e3redy-
104d (HIHAHCOBY MIATPUMKY; PO3POOIIAIOUH PEriOHAIbHI
TUTAHW TIJBHUINCHHSA 1HBECTHUIIIMHOT NPUBAOIMBOCTI
BCIX Oo0OnacTed KpalHM HUISXOM IONEPEIHBOTO TOCHi-
JUKEHHSIM 1X 1HBECTHUIIIHOTO CEpEeIOBHIIA; CTBOPIO-
FOUM BIAMOBIAHI 3aKOHOJABYl AKTU CTOCOBHO 3HWKEHHS
KOPYMITOBAaHOCTI OpraHiB JEep)KaBHOIO Ta MICIIEBOIO
CaMOBpSyBaHHS Ta 1HIIUX JUCKPUMIHAIINA MIOIO0
IHBECTOPIB; MiABHIYIOYH MIPO30PICTh YKJIATaHHS JIOTO-
BOpIB MK iHBECTOpaMHM Ta JAEPKaBolo, 3a0€3MeUyoun
HQIIMHICT, Ta CIPaBEIJIMBICTG PO3MOJUTY BKIAIIB
IHBECTOPIB.

TakuM 4YWHOM, pealizaiis BiINOBITHUX 3aXOIiB
JIaCTh 3MOTY JIIKBIJlyBaTH HHU3KY PH3HUKIB, MOXBABHTU
HaI[lOHAJbHY EKOHOMIKY Ta BHHTH Ha MDKHapOJIHI
puHKH 30yTy. [TpHKkiaa eBpornelchbKkux KpaiH MiaTBep-
JUKY€E, 10 €KOHOMIiKa MOYMHA€E PO3KBiTaTH. Tak, 1mo0
VYkpaiHi JOCSATTH TakOro PIiBHS PO3BUTKY, SKHHA Mae
TTonpia, motpi6HO poTsroM 10 pokiB 3amydyaTy BABiYl
Oinple iHBeCTHIIN, HIXK € 3apa3. BojHouac Bkiagatu
KOIITH HEOOX1THO B raiTy3i, IKi OpIEHTOBaHI Ha €KCITOPT,
TOJIi, MOKJTHBO, EKOHOMIKA HAIIIOI JICPXKAaBH TTOYHE PO3-
BUBAaTHCA. YKpaiHa He MOXKE CTOSITH OCTOPOHB CBITOBHX
MpoIleciB TIo0ami3alli, a ToMy i Mae BCi mIpasa, JJs
3ally4eHHsI IHO3EMHHX 1HBECTHIIIH.
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