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Hoaimyk C.II.

acucmenm Kageopu meneoHCMeHmy
308HIUHbOEKOHOMIYHOI OIANIbHOCMI Ma €8poiHmezpayii,
binoyeprisecvkuii HayioHabHUU acpapHull yHigepcumemn,
M. bina I]epkea, Kuiscbka obnacme, Yrkpaina

CYYACHI TPOBJIEMH 3AJITYYEHHS IHO3EMHUX IHBECTHUIIH
B YMOBAX HECTABIVIBHOI'O EKOHOMIYHOI'O CEPEIOBHUIIA

B mpomeci interpanii YKpaiHM y CBITOBI CKOHOMIYHI MPOLECH BEIMKOIO
3Ha4YCHHS HaOyBa€e 1HO3EMHE lHBeCTYBaHHH Ognwi€lo 3 OCHOBHUX MPOOTIEM, Mepet
HEOOX1THICTIO PO3B’3aHHS AKOi CTOITh CHOTOJIHI YKpaiHa, € mpoOeMa 3arydeHHs
pecypciB, B TOMy 4HCIl 1 (DIHAHCOBUX, SIKI HEOOXITHI HJisi i1 TOMAJBIIIOrO
YCIMIITHOTO PO3BHUTKY. 3HAYHE CKOPOYCHHS OOCSTIB BHPOOHMIITBA, BHCOKA
1HGIIS, 6€3p0o0ITTA, CTPYKTYpHA TIepe0y10Ba BUPOOHHUIITBA — yCe i€ TTOTpedye
3HaYHUX TPOMIOBUX pecypciB. Hecraua BrmacHMX (iHAHCOBUX pecypciB Yy
BITYM3HSHHX TOBAPOBUPOOHMKIB Ta BIACYTHICTb OFODKCTHOTO ()iHAHCYBAHHS
CHIOHYKA€ [I0 TOLIYKY HOBUX dopM Ta MeTOzIB 3aITyCHHS KaImTtaty, y TOMY 9HCITi
i 1HO3eMHUX 1HBeCTHUIlH. [IpsiMi 1HO3EMHI 1HBECTHIII € BaKITUBUM JDKEPEIoM
KaIiTalOBKIAJCHD y Chepy BUPOOHHIITBA Ta BUKOPUCTAHHS CyJaCHHUX TEXHONOTIH
IPY BIPOBADKCHHI MEPETOBHX MCTO/IIB yIPABIIIHHSL.

[Tomii ocTaHHIX poKiB B YKpaiHi CyTT€BO BIUIMHYJIM Ha HallOHAIBHY
CKOHOMIYHY CHCTEMY, III0 MPHU3BEJIO /10 PSAAY HETaTMBHHUX TEHICHIIIM OCHOBHUX
MaKpOECKOHOMIYHMX TMoKa3HMKIB (maminHs BBII, neBanmbBariiss HaiioHaJIbHOI
BaJTIOTH, IHQIIALIS, CIIaj BHp06HHuTBa 0e3po0ITTs, Oro/DKeTHHH AedILUT Ta IH.).
Came me 1 Malo 3HAYHHUIl BIUIMB HAa iHO3CMHCE IHBECTYBAHHS, DA IHO3CMHHX
KOMTIaHIM MPUHHSIMA PIICHHS TTPUIMHUTY JISUTBHICTH Ta 3aJHUINTUATH KpaiHy (abo
BHPIMIMIIA TPUMAHATH TONANbIIC [HBECTYBAHHS) JO MOKPAIICHHS 3aralbHIX
yMoB ,Z[lSIJH)HOCTl 3 mouatky 2014 pOKy VYkpaina Brparuina 10,3 MIIP. T0JIapiB
THBECTHIIIH, y TOW Yac K MPUIUIAB KaImTaay cTaHoBUB 1,9 miupa. momapis [1].
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BiacyTHicTh rapanTiii 6€3MeKu Ta BUCOKUM CTYIIHb PU3UKY 3YMOBUJIM PI3Ke
3HIKCHHS OOCSTIB 3adydeHHsS 1HO3EMHMX IHBECTHINi, a/pKe «MeTa KOXKHOTO
iHBeCTOpa — OUIbINE JOXOAY 3a MEHIIOro pusuky» [2, c¢. 184]. Cranom Ha
31 rpynnast 2014 poky oOcsr 3amydeHMX 3 TOYaTKy 1HBECTYBAHHS MPSIMHX
1HO3eMHHMX 1HBECTHUII (AaKLIOHEPHOTO KamiTadly) B CEKOHOMIKY YKpaiHu
cranoBuB 45916,0 maH. non. CIIA Ta B po3paxyHKy Ha OJIHY 0COOY HacelIeHHS
cknaB 1072,0 non. 3MeHIIeHHs KamiTany 3a pik craHoBuTh 11140,4 muH. no:.
['onoBHMMM perumieHTaMu 1HO3eMHOro Kamitany € M. KwuiB (49,5%),
JuinponerpoBebka (16,9%), Jlonenpka (5,6%), XapKiBCBKa (3, 8%) KuiBchka
(3,6%) Ta Onecbka (3,1%) obnacti. OOCAr NpsIMUX 1HO3EMHHMX iHBECTHIIN B
VYkpaiHy y BUIISAI akiiOHEpHOTO Kamitamy Ha 1 sxoBTHs 2015 poky ckiaB
43,95 mapa. o, wo Ha 1,1 mapa. 1o, a6o Ha 2,6% O1IbIIe, HDK Y MUHYJIOMY
KBapTali, IO XapaKTePU3ye TMOKPAILCHHI 1HBECTHIIITHOTO KiiMarty [3].

[HBeCcTHIIMHUN  KITIMAT KpalHI/I Hallkpalie MOJXKHa npoaHan13yBaTI/I
BUKOPHUCTOBYIOUH Ml)KH&pOI[Hl peiiTuary. CBiToBHi eKOHOMIYHHIL (opyM
omyOikyBaB deproBuii «CBITOBHM 3BIT 3 KOHKYPEHTOCIIPOMOXKHOCTI
2013-2014», B axomy Ykpaina omycTtuiacs Ha 11 mo3uiiii i mepeMicTuiiacst Ha
84-y mosutiro cepen 148 kpain [4]. BpaxoByroum 3MIHM B 3aKOHOJIaBCTBI
VYkpainu, a came y cucremi BeieHHS Oi3Hecy, CBiTOBMI OaHK OITyONiKyBaB
pe3yibTaTH, sKI MOKa3ylTh MO3UTHBHI 3MiHM y 2015 pomi. Peiituar Doing
Business BpaxoBye cOLIadbHO-€KOHOMIYHUN pO3BUTOK 189 KpaiH CBITY.
PesynbpTaTi maHoro mociipKeHHS Tokas3anu, o Ykpaina B 2014 porr nocijgana
112-e micue [5, p. 3], a B 2015 poui maHsiacst Ha 16 mosuiii 1 3aiHsIa
96 wmicue [6, p. 4]. Hu:[BHLueHH;I H03H1111 YKpalHU B PEHTHHTY Doing Business-
2015 XapakTepusye MOJIMIICHHS MDKHAPOAHUX OINHOK 11 Oi3Hecy Ta
1HBECTHIIIHHOTO KJIIMaTy B IIJIOMY. |HBECTHIlIiHA MPUBAOJUBICTE YKpaiHU y
2015 pomi mokpammiach: 3rigHo 3 petuHrom BDO International Business
Compass Hama kpaiHa nepemictuiacs 3 109 Ha 89 mosuiito 3a pik. Cepen
KpaiH-CyCiZiB YKpaiH! MICIsl B PEHTHHTY PO3TANTyBaIMCS HACTYITHUM YHHOM:
[Tonema — 34, Yropmmwna — 39, CnoBauunna — 40, Pymynis — 47, Bimopycsk —
86, Mommoa — 87 1 Pocisg — 100 mmo3umis [7].

CydacHa €KOHOMIYHA Ta TOJITAYHA CHUTYallisl, sIka CIIOHYKa€ J0 BEJIMKHUX
BTpaT Ta PU3UKIB YCKIAIHIOE IHBECTHIIIHY TISIIbHICTh. AJDKE 1€ TIOB’SI3aHO 3
HECIIPUATIMBUM IHBeCTHULIMHIM  KiiMaToM. (DOpMyBaHHS —CHIPUSTIHBOTO
IHBECTUILIHHOTO KIIMATy SIK IS BITYM3HIHHX, TaK 1 U IHO3EMHUX 1HBECTODIB
€ BaYKJIMBOIO CKJIAJOBOI0 €KOHOMIUYHOTO PETYJIIOBaHHS. |[HBECTUIIMHUM KIIMAT
MICTUTh CYKYIIHICTh 30BHIIIHIX Ta BHYTPIMHIX (AKTOPIB MOJITUYHOTO,
eKOHOMIYHOTO, MPaBOBOTO T4 COL[aNBHOTO XapakTepy, IO BIUIMBAIOTH HA
e)eKTHBHICTD 1HBECTHIIAHOT JisUTBHOCTI. HpI/I LBOMY CIiJl BULUTMTH HACTYIHI
YUHHUKH, SKI (OPMYIOTh 1HBECTHI[IMHUN KJIIMAT JCep>KaBU: BIAMOBIAHA
3aKOHO/IaBYA 1 HOpMaTWBHa 0a3a, CTaOUIBHICTH HAaIllOHAJIBHOI rpomOBo'i
OIVHHUIII, CTaH (IHAHCOBO-KPEIUTHOI CHCTEMH, PIBEHb PO3BHTKY PHHKY IpAL,
CTaH Ta CTPYKTypa BUPOOHHIITBA, IHBECTHIIIiHA aKTHBHICTh HACCICHHS Ta iHIIII.

Takum yuHOM, TSI €EKTUBHOTO COIIAIbHO — EKOHOMIYHOTO PO3BUTKY KpaiHU
HEOOXIJHE  TIOMINIICHHS  IHBECTUIIMHOTO  KiIMaTy, sKe  mepeadavae
3aIlpOBAKCHHSI HACTYITHUX 3aX0/lIB: YAOCKOHAJICHHS MEXaHI3My OIOIaTKyBaHHS,
a OCHOBHE TOCJIA0MTH HaBaHTAXCHHSI, 3aXWCT BITUM3HSIHUX TOBAPOBHPOOHUKIB,
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[[IHOBA MOJIITHKA; aKTUBI3Alllsl KPEAUTHOTO 3a0€3MEUCHHS; 3aXUCT MPpaB BIACHOCTI
1HO3eMHMX 1HBeCTOPiB Ta iHIIe. CepeTHROCTPOKOBOIO METOKO MOAAIBIINX pedopm
y cdepi € CTBOPEHHS CIIPUSATIMBOTO CEPEIOBHINA I O13HECY, PO3BUTKY MaJjIoro i
CePEIHBOTO OI3HECY, 3ally4CHHs IHBECTHILI, CIPOIICHHS MDKHAPOIHOI TOPIiBII
Ta MiABUILICHHS e)CKTUBHOCTI PHHKY mparj. ParioHanbHe NO€IHAHHS IHTCPECIB
JICpKaBH, THO3EMHHX lHBeCTOplB 1 BITYM3HSHUX TOBAPOBHPOOHHUKIB 3a0€3MEUUThH
e(EeKTUBHUI PO3BUTOK KPAiHU B LILJIOMY.

Jlist Ykpainu qyke BaXJIMBUUM aclieKT €BPOIHTETpallii, SK pealbHUM MOCTYIl y
3M1MCHEHHI pegopM Ta MoJEpHI3alli, NPUBEACHHA YyMOB s Oi3Hecy 1
MIJIMPUEMHUIITBA 10 €BPOMNMEUChKUX CTaHAapTiB. ExoHOMIYHA mpuBaOIUBICTH
€Bp000}03y sl YKpaiHu MOJsirae HacaMIiepesl y MOKIIMBOCTI JIOTTyYUTHCS J10
BHCOKOI KYJIbTYPH e(beKTHBHoro PHUHKOBOTO TOCITOJAPIOBAHHS 1 MAHITH IO
TAKOT0 K PIBHS BJIAaCHY €KOHOMIKY.
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