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COBPEMEHHBIE ACIIEKTBHBI IITPUBJIEHEHHUSA NHOCTPAHHBIX
I/IHBECTI/IIII/Iﬁ B 9 KOHOMMUMKY YKPAHUHBI.
HNBankosa /I.P.
IInaunenko B.B.

IlocranoBka mnpodaemsbl. [IpoGiiema HWHBECTUpPOBaHUS  aKTyajbHa B
OOJIBIIMHCTBE CTPAaH MHPA, TaK KaK MHOCTPAHHBIM KamuTaj SBISAETCS HEOOXOIMMBIM
AJIEMEHTOM B cdepax SKOHOMHKH JJIsi aKTHBU3AIMU BbIXOAAa €€ M3 KPU3HCHOTO
COCTOSIHUSI W COACUCTBHSI PAa3BUTHS TEX WM HUHBIX OTPacied JKOHOMUKH H
npuoOpereHus: OonblIel KOHKYPEHTOCIIOCOOHOCTH, OOECIEeUeHUsI TEXHUYECKOTO
nporpecca. Emé HaumHag ¢ koHuma 90-x mpociexuBaiach IMO3UTHMBHAA JIMHAMHKA
IIPUBJICYCHNS] MHOCTPAHHBIX WHBECTULHMHA B YKpaumHy, HO B YCJIOBHUSAX MHPOBOIO
(bMHAHCOBOTO KpHU3HCa MPOUCXOIUT 3aMENJICHUE TEMIIOB  IPOU3BOJCTBA, OTTOK
MHOCTPAHHOI'O KaIluTaja, YXYALIEHUE COCTOSHUA JKOHOMHUKHA YKpauHBI B IEJIOM.
Taxum o0pa3om, B yCIOBUSIX KpHU3Uca YKpauHa OCTPO HYKIAeTCs B 3HAYUTENIbHBIX
WHOCTPAaHHBIX MHBECTULUAX, UCIIOIb30BAHNE KOTOPBIX ABJISIETCS 3HAUUTEIBHBIM JJIS
Pa3BUTHS S3KOHOMHUKH.

AHAJIM3 MOCJeIHUX HCCaeI0BaHuil 1 myOaukanui. [Ipodiema nHOCTpaHHOTO
MHBECTUPOBAHUS IIMPOKO OOCYKJIaeTcsi B HAY4YHBIX paboTax IMEpeloBbIX YUEHBIX
Ykpaunsl 1 mupa. Cpei OTEYECTBEHHBIX aBTOPOB, KOTOPBIE 3aTPOHYJIA BOIPOCHI
MHOCTPAaHHOT'O WMHBECTUPOBAHHS B DKOHOMHKY YKpawHbl, cieayer ormeruts H.C.
I'epacumuyka, FO.B. Makorona, T.B. OpexoBy, b.B. I'yockoro, A. UBamenko, C..
Bakapnna, B.H. I'mazynoBa u npyrux. Taxxke CTOUT OTMETHTH 3HAYUTEIBHBIN
TEOPETUYECKUE TPYAbl MHOCTPAHHBIX YYEHBIX —3KOHOMHMCTOB Takux, kak Y. [llapm,
P.Xour, JI. 'mtman, U.bnank u gpyrue.

Heab crarbu. llenb cTathu — aHaIW3 COBPEMEHHBIX TCHACHIMNA W JTMHAMUKHU
IIPUBJICYECHHS] NHOCTPAHHBIX MHBECTHLIMI B 3KOHOMHKY Y KpauHBbI; ONPEIEICHUE Ha
OCHOBE AaHaJIM3a OTPACIEd HKOHOMHKH, KOTOPBIEC SBISIOTCA HWHBECTULMOHHO
MPUBJIEKATEIbHBIMU ISl HHOCTPAHHBIX MHBECTOPOB; BbIEJICHHE MPOOJIEM, KOTOpPbIE
MELIAOT MPUTOKY WHBECTULIMI U ITyTEH UX YCTPAHEHHUS.

N3no:xkenue ocHoBHOro marepuata. Cerogas oT  3h(HEKTUBHOCTH
VHBECTULIMOHHON IIOJIMTUKHA 3aBUCAT COCTOSHME IIPOU3BOJICTBA, IIOJIOKEHUE W
YPOBEHb TEXHHYECKOW OCHAILEHHOCTH OCHOBHBIX (DOHIOB MPEANPHUATHI HAPOIHOTO
XO341CTBA, BO3MOYKHOCTH CTPYKTYpPHOW TIIEPECTPOMKH HDKOHOMHKH, PEIICHHE
COLIMAIBHBIX M 3KOJOTMYECKUX MpoOaeM. MHBeCTHLIMM SIBISIOTCS OCHOBOW st
Pa3BUTHS MPEANPUATUNA, OTAEIBHBIX OTPACIEN U SIKOHOMUKH B 11eJ10M. COBpEMEHHAs
cUTyalMsi B YKpauHe CTOUT IMepe] NpoOjeMaMu SKOHOMHYECKOTO KpHU3Hca U
nepexoja K pbIHOYHbIM (hopMaM U MeToAaM Xo3siiicTBoBaHus. OTCI0Ja U1 BO3HUKAET
HEO0OXOMMOCTb MPUBJICUEHUS U MCTIONb30BaHMs 3HAUYUTENbHBIX pecypcoB. KoneuHo
Ke, Takas JNeATeIbHOCTh TpeOyeT OMpeleeHHbIX 3HaHWM, OMbITa, A Haubosee
3¢ (HeKTUBHOTO BHEPEHUS HHBECTULIMOHHBIX MPOEKTOB. [IprBIeueHne NHOCTPAHHBIX
VHBECTULMHA B YKPAUMHCKYI0 DKOHOMUKY SIBJISIETCS OJHOM W3 BAXKHEHIIMX 3a/ad4,
KOTOpBIE MPEJACTOUT B ONMXKaiIllike rojapl PelnuTh 3KOHOMHUYECKOMY DPYKOBOJCTBY
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VYxkpaunsl. O0paieHne K 3apyOeKHbBIM HCTOUYHUKAM KamuTalla HEOOXOAMMO CTpaHe
10 HECKOJIbKUM MPUUYUHAM:

l. DPKOHOMHMYECKMH  KpPU3UC M  PE3KOE  COKpalleHHEe  BHYTPEHHHUX
MHBECTULIMOHHBIX PECYpCOB JIENAIOT HEOOXOJIMMBIM OOpallleHue K 3apyOekKHBbIM
UCTOYHMKAM (PUHAHCHUPOBAHUSI KaK KOHKPETHBIX MPOEKTOB B chepe MpOU3BOJICTBA,
TaK 1 OIOJIPKETHOM cdepbl (depe3 yBeTudeHNEe BHEITHETO TOCYIapCTBEHHOIO JI0JIra);

2. TPUBHOCUMBICE HWHOCTPAHHBIMU HHBECTOPAMU B YKPAMHCKYI0 SKOHOMHUKY
COBPEMEHHBIE TEXHOJIOTHH CIIOCOOHBI CYILLIECTBEHHO MTOBBICUTD
KOHKYPEHTOCTIOCOOHOCTh OTEUYE€CTBEHHOTO MPOU3BOJICTBA (UTO OCOOECHHO Ba)XKHO AJIS
AKCIIOPTHOOPUEHTUPOBAHHBIX OTPACIIEH );

3. TOpeanpusATHs C UHOCTPAHHBIMU MHBECTHIUSIMH, CO3[1aBasi HOBbIE paboune
MeCTa, CHOCOOCTBYIOT TOBBIIICHUIO YPOBHSI 3aHSITOCTH HACEJNCHUS YKpawHbl U
CHW)KEHUIO COLMAIbHON HAIPSKEHHOCTH;

4. KOHKYpEHIHS MPEANPUITHNA C UHOCTPAHHBIMU MHBECTUIIUAMU CO “‘CTapbIMU”
YKPAUHCKUMH MNPEINPUATUSIMUA Ha BHYTPEHHEM PBIHKE MOKET UMETh CYIIECTBEHHOE
3HauYeHUEe B 00pbOE C MOHOIOIU3MOM.

HabGmronenust 3a o0bemMaMu BIIOKEHHBIX MHOCTPAHHBIX WHBECTULIUNA BETYTCS
I'ockomcraroM ¢ 1995 r. HakomneHHble 3a 3TO BpeMs JaHHBIE JAlOT BO3MO>XKHOCTb
aHaJIM3UpPOBaTh TEHACHUMUW W JIUHAMUKY NPSAMBIX HWHOCTPAHHBIX WHBECTULIMI B
YKpPauHCKYI0 9KOHOMHUKY. B TaOm.l mpejacraBieHbl JaHHBIE 3a mocieanue 15 ner,
XapakTepu3yllue JBIKEHUE HUHBeCTULMM. OO0beM HWHBECTHLIHM B YKpauHy
3HAUUTEIBHO MPEBBINIAET 00bEM MHBECTULIMI, KOTOPHIE BKIAABIBAIOTCA Y KpauHOM B
HSKOHOMUKY JPYTHX CTPaH MHpA.

Tabauua 1.
[Ipsimble MHBECTMLIMM HA Ha4YaJo rojaa, MiH.10a.CIIA[S]
Tox [IpsiMble MHOCTpaHHBIE [Ipsimble MHBECTUIIMUT
WHBECTUIUU B Y KpauHy 13 YKpauHsl
1995 483,5 20,3
1996 896,9 84,1
1997 1438,2 97,4
1998 2063,6 127,5
1999 2810,7 97,5
2000 3281,8 98,5
2001 3875,0 170,3
2002 4555,3 155,7
2003 5471,8 144,3
2004 6794,4 166,0
2005 9047,0 198,6
2006 16890,0 219,5
2007 21607,3 243,3
2008 29542,7 6196,6



Tox [IpsiMble HHOCTpaHHBIE [IpsiMble MHBECTULIMY U3

WHBECTULIUU B Y KpauHY YKpanuHsl
2009 35616,4 6203,1
2010 40026,8 6223,3

Ha cents10pp 2010 roga B YKpauHy MHOCTPAHHBIMA HWHBECTOPAMH BJIOKEHO B
obmem oobeme 40402,1 mun.qon. CIIA npsiMbix nHBeCTUIMH, yTO Ha 4,5 % OoJibile
Ha 3T0T ke nepuoa B 2009 roay. U3 crpan EC na 01.07.2010 noctynuno 316424
wutH. jon. CIIA, uto cocraBisieT 78,3% oT 00111ero 00beMa HHBECTHIIUHN.

3a 2009 r. yBenmuuumiauce o0ObeMbl KanuTasa w3 Kwumpa — Ha 910,3
MiH.101.CIJA, u3 Poccuiickoit ®enepanuu — Ha 823 wmuH.goa.CIIA, wu3
HupnepnangoB — Ha 821,2 mun.1041.CIIA, n3 @panunuu Ha 414 v, gou. CLIA.

B Vkpauny B 2009 rogy wunHBecTHIMM TOCTymwin u3 124 crtpaH wmwupa.
OCHOBHBIE CTPaHbl MHBECTOPHI MTPEACTABIICHBI HA pUC 1.
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Puc.1. Obvembl npameix UHOCMPAHHBIX UHEECUYULL 8 YKpauHy Ha
01.01.20102., man.oon.CLLIA[5]
3HauuTeNbHble O00BEMBbl HMHOCTPAHHBIX WHBECTULMH COCPEAOTOYEHBI Ha
NPEANPUATUSIX NOpoMbIIUIeHHOCTH — 9 292,483 wmun.gon.CIIA (23,0%) obmero
o0beMa IpsIMBIX MHBECTULIMNA B YKpauHy, B T.4. nepepadarbiaromieit — 7959,214
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miH. 0. CIIA. (19,7%). Cpenu otpacneil nepepadaThIBaOIIEH MPOMBIIUICHHOCTH
CyIIECTBEHHBIC 00BEMbI MHBECTHUITNI BHECCHBHI B!

¢ IPOM3BOJICTBO MUIIEBBIX MPOITYKTOB, HAIUTKOB M TA0AYHBIX U3/ICIINN;

e MCTAJUTyPIHUECKOE  TPOM3BOJACTBO M IPOM3BOJCTBO  T'OTOBBIX
METAJUIMYECKUX N3OSN,

e XUMHUYECKYIO U He(DTEXUMUIECKYIO IPOMBIIILJICHHOCTD;

« MAIIIMHOCTPOCHHE. [6]

B ¢unancoBeix yupexaeHusx akkymynupoBaHo 8 484,441 wmun.non.CILIA
(21,0%) obbema mpsiMbix MHBecTULIMH, emie 4 282,622 mun.non.CIIA (10,6%) — B
NPEANPUATUIX TOPrOBIIM, PEMOHTa aBTOMOOUJIEH, OBITOBBIX M3JCIUA U MPEIMETOB
JUYHOro notpednenus, a Takxke 4121,014 mun.non.CILIA (10,2%) — B opranuzanusix,
OCYILIECTBIISIIONINX ONEPAllMU C HEABUKUMBIM UMYIIIECTBOM, apeHAY , UH)KUHUPUHT U
MpeA0CTaBIEHUE YCIyT npeanpuHumatessm. (Puc.2)

—

9292,483

4282,622

121,014

OMpomMblwneHHble NpeaAnpUATUA
B PuHAHCOBbIE yUpeXXaeHus
OMpeanpuATUA TOPr,peMOoHTa aBTO, ObIT TeX-KU

DOpraHMasauuu,ocym-mue onepauuu ¢ HeaBUWXUMbIM UMY LLECTBOM

m[]pyrue

Puc.2. Cmpyxmypa cocpedomouenuss UHOCMpPAHHBIX UHBECMUYULL (8
man.001.CILLA)[6]

YYuTBIBas 3KOHOMHUYECKYIO CHUTYAIlHI0, KOTOpas CIOXHIJIACh Ha COBPEMEHHOM
aTare, MOXHO BBISIBUTH Te c(epbl SKOHOMHUKH, KOTOpPbIe Hambosee HYKIAIOTCS B
WHOCTPaHHBIX MHBECTUIMAX. [Ipex e Bcero, 3To KacaeTcsl MPOU3BOJICTBA MPOYKTOB
nuTaHus  (arpoONPOMBIIUICHHBIH KOMIUIEKC), TaKKE€ 3HAYUTEIbHBIX WHBECTHIIMN
TpeOyeT TOIUIMBHO-dHEpPreTHYecKas orpaciib. He omkHaA ocTaBaThCsl 0€3 BHUMaHMS
METaJTyprudeckas, MaIluHOCTPOUTEIbHAS W XHMHYECKas IMPOMBIILICHHOCTb.
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OpnHako, cCymiecTByeT psii MpodieM Mpolecca OCYUIECTBICHUS HHOCTPAHHBIX
WHBECTUIMN B YKpauHe (puc.3).

OO6mwme nmpobeMbI mporecca
OCYILECTBJICHUSI MHOCTPAHHBIX
WHBECTUIMN B Y KpauHe

BbIcOoKHI ypOBEHBb KOPPYIILIMU B YKPAUHCKON

SKOHOMUKE
[Tpo6iieMbl caMOro HHOCTPAHHOTO [TpobnemMbl MPUHUMAIOIIEH CTOPOHBI
HWHBECTOpA
HeO6naronpustHbrit HeroroBHOCTH PR
WHBECTULIMOHHBIN KIMMAT B YKP.IIPEANPUATUNA IPUHATD
CTpaHe u 5P PeKTUBHO
UCIIOJIb30BAaTh
- MHOCTpPaHHbIE UHBECTULIN
HebnaronpusTHelii KIimmar
> Ha ypOBHE PETHOHA
Bricokuii puck YTposbl ]
SKOHOMUYECKOU
N 0€30MacCHOCTH CTPaHbI
HeGnaronpusatHsiii KIumar
»  HA YPOBHE NPEIIPUATUH,
bupm.

Puc.3. Ocnognvle npobaemvl uHocmpanHo2o uHeecmuposanus 8 Ykpaume
[2.,c.158]

Takum o0OpaszoMm, Ui yJdydlleHUs] WHBECTUIMOHHOTO KiIMMaTra B YKpauHe
TpeOyIOTCS 3HAUUTENbHbIE U3MEHEHUS:

- YIOpOILEHUE PEruCTPAlMOHHBIX, JIUIEH3UOHHBIX, CEPTU(UKALNOHHBIX,
TaMOYKEHHBIX U ApYrux npoueayp;[1]

- CHIDKEHUS OIOpOKpaTH3alMi SKOHOMHUYECKOH J1eITeIbHOCTH;

- YUYUTHIBas KPU3UCHYIO CHUTYalUIO U JEPUIUT PECypcOB CPOYHO MPUHATH
nonpasku K nonoxenusMm HBY, ['ocygapcTBeHHOM KOMHCCHH, TTO LIEHHBIM OyMaram
OPYTUX TOCYIJApCTBEHHBIX OPraHOB O COKpAalIEHWHM CPOKOB PAaCCMOTPEHHMS
JOKYMEHTOB O PETUCTPALMN MHOCTPAHHBIX HHBECTULIM;

- o0ecrieyeHne 3alIUThl MHTEPECOB M IpaB MHBECTOpPAa B CyJaX, MOBBIIICHHUE
3 PEKTUBHOCTH CyACOHOM CUCTEMBI;

- YCTpaHEHUE KOPPYNUMOHHOW COCTABIISIOLIECH;

- YMEHBIIECHHE KOJIMYECTBA HAJIOTOB U YIIPOILECHUS UX aAMUHUCTPUPOBAHUS;
oOecrneveHrs CTabMIbHOCTH HAJIOTOBOTO 3aKOHO/1aTEIbCTBA,

- nulepanu3anus pbIHKa 3eMJIU, ONPEIeICHHs YETKUX U MPOCTHIX MPOLeaAyp ee
BBIKYIIA U aPEHABI ISl OCYLECTBIICHUS XO35UCTBEHHOM AEATEIBbHOCTH;
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- yay4lieHue nHGOPMAIMOHHOTO 00ECIeUYeHUs MOTEHIINAIbHBIX HHBECTOPOB;

- peiieHue mpodeM B cepe 3aluThl MPaB UHTEIUIEKTYaTbHON
COOCTBEHHOCTH;

- oOecrieueHne rocyJapCcTBEHHOM NOEP>KKH HHHOBAIIMOHHOTO
pearnpuHUMAaTEIbCTBA YEPE3 CO3IaHNe BEHUYPHBIX (DOHIOB.

BoiBoabl. 3HAUUTENBHYIO POJb B HKOHOMHUKE JIIOOOW CTpaHbl MIparoT
WHOCTPAHHbIE WHBECTULIMM, YKpauHa HE SBISIETCA HWCKIIOYEHUEM. YKpaWHa Ha
JAHHBII MOMEHT OCTPO HYXKJIa€TCAd B MPUBJICYECHUH WHOCTPAHHBIX WHBECTHIIMMI IS
pa3BUTHS BAXKHEWIIMX OTpacieil HKOHOMHUKH, MOJAEPHHU3ALMU IPOU3BOJCTBA,
CO3/1aHHS HOBBIX PabOUYMX MECT, a, CJIEJOBATENbHO, IS YIYUIICHUS YPOBHS KU3HU
HaceneHus. OHAKO, Ul CO3[IaHUsl NMPUBJIEKATEILHOIO0 MHBECTULMOHHOTO KIIMMATa
VYKparHe Hy>XHbI PEIIUTH PsiJi CYLIECTBYIOIIUX MPOOJIEM, TAKHE KaK: 3KOHOMHUYECKas,
MOJIMTUYECKasi HECTAaOMIbHOCTH, IOCTOSHHBIE HW3MEHEHHUS B 3aKOHOJATEIIbCTBE;
BBICOKMII YpOBEHb KOPPYILMH; HW3JIHIIHEE BMEIIATEILCTBO TOCYAapCcTBA B
pEryJIMpOBaHKEe WHOCTPAHHBIX HMHBECTHIIMH; pa3BUTHE OrOpokpatusamuu. M dem
ObICTpee TroCcyAapCTBO C€O34acT HEOOXOAMMBIE YCIOBUS JUIsl HHOCTPAHHOIO
MHBECTUPOBaHUs, TeM OoJiblle OyneT y YKpauHbl HIAHCOB OCTAThCs MBECTUIMOHHO-
MPUBJICKATEIbHOM B HOBBIX AKOHOMHYECKUX YCIOBHUSX, NMPU TOM, 4YTO cCdepbl
W3MEHEHUs, UCXO/s U3 TPOOJIEM, YK€ ONPEICIICHBI.
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