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XAPAKTEPHI OCOBAMBOCTI VYACTI VKPAIHU V
CBITOBUX IHBECTULIIMHMX ITPOLIECAX

PO3rnsHyTO 0COBNAMBOCTI yHacCTi YKPAiHU Yy CBITOBMX IHBECTULIMHMX NPOLECAX, BU3SHA4YEHO NOTPEDY YKpaiHN
B NPAMUX iIHO3EMHUX IHBECTULLIAX, BCTAHOBNEHO HaMBINbLL NpruBadbnuBi AN iHO3eMHUX IHBECTOPIB ranyai
€KOHOMIKM YKpaiHu Ta OKPeCneHOo NPIiOPUTETHI HANPSAMM OEPXaBHOrO PeryaioBaHHSA MPOLECY 3ay4eHHS
MPAMUX iIHO3EMHUX IHBECTULLIA Y HALLiOHANIbHY €EKOHOMIKY.

The peculiarities of Ukraine’s participation in the global investing process concerning foreign direct
investments have been analyzed, the most attractive for foreign investors fields of Ukrainian economy have
been established and the directions for state regulations of the process of foreign direct investments attraction

into the national economy have been outlined.
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YKpaiHi, npsiMi iHBecTUL,iT, NopTdeNbHi iHBeCTHL,i.

BCTVII

EcbekTHBHE BXOLYKEHHS HaLioHa/IbHOT eKOHOMIKM B Cy4acHy
CBITOrocnofapcbKy CUCTEMY BUMarae CTPyKTYpHOI nepebynosm
HapoLHOro rocnojapcTsa i WOro ranysem, TpaHcgopmaii
30BHILUHbOI TOPTiBi, PO3BUTKY €KCMOPTHOro noTeHuiany. Pos-
BUTOK B3aEMOBMIiAHOroO CMiBPOBITHALTBA 3 yCiMa LieHTpaMu
CBiTOBOI UMBINi3auii Bignosigae iHTepecam Ykpainu. OuesngHo,
LLLO AepXKaBa He 3MOXKe MOBHICTIO PO3B’A3aTH eKOHOMIYHI Npo-
61eMu 6e3 CTBOPEHHS YMOB, LLO LIHCHO CNIPUATUMYTb 3aJTy4EHHIO
iHO3€MHUX iHBECTULiN | KpeauTiB.

ITOCTAHOBKA 3ABAAHHS

MeTa cTaTTi — AOCNIAWMTH OCHOBHI Npobnemu 3anyyeH-
HSl MPSMUX iIHO3EMHKUX iHBECTHULIM B YKPAiHCbKY EKOHOMIKY;
BU3HAYUTH Hanbisbly NpUBaB/IMBI 3 TOUKK 30PY IHO3EMHUX
KaniTanoBKIa4HHKIB rafy3i HalioHa/IbHOT EKOHOMIKW; BUHAUNUTH
06CAr iHO3EMHUX IHBECTHLLIM Ha [ylly HaceNeHHs Ta NPOBECTH
aHani3 KpaiH-[oHOopiB iHO3eMHOro Kanitany B YkpaiHy.

PE3VABTATU AOCAIAKEHH

AKTHBHa Mirpauis Mi>KHapogHOro Kanitany Mi>k KpaiHamu
CBITY Ha CbOTOHILLHIM AeHb € HAMBAXK/IMBILLOIO CKIaLOBOIO YacTH-
HOIO | (POPMOIO Mid>KHAPOAHWUX EKOHOMIYHKX BiIHOCHH. Lle siBuLLe
noYyasio aKTUBHO PO3BUBATUCS B NEPIOJ, CTAHOBJIEHHS CBITOBOIO
rocnopapctea. [lonosHIOIO4YM | ONOCEPEAKOBYIOUH MiXKHAPOAHY
MirpaLwjito ToBapis, BOHO CTaBasio MOCTYMNOBO HEBIA4 EMHOIO, BU3Ha-
YasIbHOMO, XapaKTEPHOIO PUCOID CyHaCHOI CBITOBOI EKOHOMIUYHOIT
CHUCTEMM i Mi>KHAPOLHMX BiHOCUH. Ane, NOPiBHIOOUM BUBE3EHHS
Kanitany i3 30BHilUHbOIO TOPriBNED, CAif 3BEPHYTH yBary Ha
nesiKi cyTTeBi po3bixxHOCTI Mi>k HUMU. [pu peanisauii Tosapis Ha
30BHILIHbOMY PUHKY PE3ULEHTH peasi3ytoTb BMILLEHY B HUX JO-
[JlaHy BapTiCTb, CTBOPEHY NpauiBHUMKaMH iX nignpyemcte. Ane 3a
TaKWX YMOB Bi10YBaETbCS IWLLIE OAHOPA30Ba peaslizaLis fofaHol
BapTOCTi, TOAI SIK MPX Mirpauii KanitTany BoHa NpUBAACHIOETbCS
Ge3nepepBHO — [0 TOro Yacy, NOKW NepPeMilLeHHi 3a KOPAOH
Kanitan 3Haxo4uTbCs y BnacHocTi MmoHononii [1].

Ak BigMmivae H.O. Kyxapcbka, OCHOBHUMU pUcaMM CydacHol
mirpauii kanitanis € [2]:

— MigBULLLEHHS PO flep>KaBu Y BUBO3i KaniTany; nep>asu
caMi CTaloTb aKTUBHUMU (piHAHCOBUMH eKCriopTepamu;

— MOCWNEHHS MirpaLlii NPMBATHOrO Kanitasly Mi>X MPOMMC/IOBO
PO3BUHYTUMH KpaiHaMU (Lie MOSICHIOETbCSA CTPYKTYPHUMH 3MiHaMU B
€KOHOMiLLj, PO3BHUTKOM KariTa/lo- Ta HAyKOEMHWUX TEXHOJTOTiM TOLLO);

— 36i/bLLIEHHS YACTKH NPSAMUX 3aKOPAOHHWX IHBECTHLIN —
KaniTanoBKNafeHb Y 3apybixHi nignpHeMCTBa, Wwo 3abesneuyioTb
KOHTPOJIb iHBECTOPA HaL HUMMH.

Y WKMpPOKOMY PO3YMiHHI MiXKHAPOLHUMMU € Ti iHBECTHULI,
peanisalis KOTpUX nependadac B3aEMOJiI0 YHACHHKIB, AKi Ha-
nex<atb 10 pi3Hux aepxkas. KoxkHa kpaiHa, To6To HalioHanbHa
eKOHOMiKa, BONIOAI€E NEBHUMU iHBECTULINHUMU pecypcam,
WO cKafjaloTbesa 3 ii BAacHUX (HauioHasbHKUX) Ta IHO3EMHUX
iHBecTuUin. LIi pecypcn MoXXyTb BUKOpPHUCTOBYBATUCh SIK AN1S
BHYTPILLIHbOTO, TaK i 418 3apyBi>KHOro IHBECTYBaHHS.

Y By3bKOMY PO3yMiHHI Mi)XHapPOAHWW pyX Kanitanis
penpe3seHTye NPOLECH Yy peasibHOMY CEKTOpi: Horo 0b’ekTom
€ BUPOOHHUI NOTYXHOCTI, a caM uen pyx 3abesneuyeTbcs
CYKYMHICTIO MiKPOEKOHOMIYHUX, NPUBATHUX iIHBECTULIMHUX
noTeHLianis.

Y cyyacHin eKOHOMIiYHIM Teopii po3pi3HAIOTb [ABi OCHOBHI
OPMH MiXKHAPOAHUX iIHBECTULIH — NopTdenbHi i NpsaMi.

MopTdhenbHi iHBECTULT — Lie CYTO (PiHAHCOBI aKTUBM Y BUTNISA|
obnirauii Ta aKLii, ki AeHOMIHYIOTbCA Y HaLiOHa/IbHY BaTOTY.

Mpote, GifibLl NOWMPEHUMHK € Y HaLL Yac NPAMI IHBECTULT,
AKi ABNSIOTb COBOI0 peasibHi KaniTanoBKNaLeHHs B NiANPUEMCTBA,
3eMJ110, OCHOBHI BUPOBHUUI hoHam abo XK 3LiIMCHIOIOTbCA 3a JOMO-
MOTOHO eKCMOPTHUX iHBECTULIMHKUX TOBapIB UM Nepefiaqi TEXHOJIONIH,
[OCBifly yNpaBniHHA, KONM iHBECTOp 36epirac KOHTPONb Haj,
iHBECTOBaHWM KanitasioM. [pami iHBECTULIT BUKOPUCTOBYIOTbCS,
AIK NPABK/IO, NPW CTBOPEHHI HOBMX hipM (CisIbHUX NiANPHUEMCTB)
ab0 5K [1/151 BCTAHOB/IEHHS! KOHTPOJTIO Haf, Ait0HOI0 (DIPMOIO LL/ISXOM
3aKyniB/li KOHTPOJIbHOIO NakeTy aKuik. Y MiXKHapOAHIN npaKTULi
npsMi iHBeCTHLIT Wnpoko 3actocosytotbesl THK ans BupobHuuTBa
rOTOBOI MPOMWC/IOBOT NPOAYKUIi, BUAOOYTKY CUPOBHHHM, PO3LUM-
peHHs cchepu nocnyr. BoHu € Baxk/IMBUM KaHa/IOM Mid>KHapOLHOro
nepeMilLLeHHs NPUBATHOTO Kanitay.

3a poku He3anexxHocTi B YKpaiHi AeKisbka pasis MiHsaiMcs
YMOBM iHBECTULLIMHOI AiSNIbHOCTI 415 IHO3EMHUX HEPE3UEHTIB.
OCHOBHUM 3aKOHOM, LLO PEerfiaMeHTye NopsaoK 3L4iMCHEHHS
iHO3eMHOro iHBeCTyBaHHS B Hawil KpaiHi, € 3akoH YKpaiHu
“lNpo pe>knum iHo3eMHoro iHBecTyBaHHA ", nputHATUI BepxosHoi
Papoto Ykpaitn 'y 1996 poui.

Ha cborogniluHit aeHb B Ykpaiti gie 6nm3bko 100 3akoHoaas-
YMX | NiA3aKOHHWX HOPMATUBHKUX aKTiB, LLO PEryJIOTb 3aUlyYeHHS
i peanisauito iHo3eMHKX iHBeCTULN. [poTe piBeHb 3aKOHOAABYOrO
3abe3neqeHHs iHBECTULIMHOI LissbHOCTI B YKpaiHi B3arasii | iHO3eMHWX
iHBECTOpIB 30KpEMa AOCi HE MOYKHA BU3HATH ONTUMasibHUM. OCHOBHOO
npobnemoto Yy Lji cchepi € HacTi | HenepeadaqyBaHi 3MiHU BUMOT 3aKOHY
M Mig3aKkoHHUX aKTiB. YacoMm Lj 3MiHW cynepeyuarb 300pOoBOMY rly3ay
M €KOHOMIYHWUM 3aKOHaM. 3PO3yMisio, Lo B nepiog, TpaHcchopmaLii
€KOHOMIKM i CYCnifIbHUX BifJHOCHH ep>KaBa He MOXe BeCTH Mno-
LYK aJleKBAaTHUX 3aKOHOJLaBUMX BaXKesliB PEry/IIOBaHHS, OfHAK
nitoui cy6’ekTH MatoTb noTpeby B xoua 6 MiHiMasIbHUX rapaHTisx
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ctabinbHOCTI.
CKknagHicTb peryntoBaHHs iHBECTULIMHOT BisNbHOCTI

Tabnuuga 1. Mpsami iHO3eMHi iHBecTuLIi B YKpaiHy B po3pi3i

KpaiH CBITY

nonsrac B TOMy, L0 BOHA OXOMJIOE Pi3HOBIuHI obnacTi

€KOHOMIYHOrO XMUTTS — cdpepy HayKOBO-TEXHIYHOIO Fpaira ngﬁmﬁ;ngﬁf ¥ %% mo Tmeymngy
nporpecy, AepXaBHe ynpaBiiHHS €KOHOMIKOW, [ Fezore B¥6,7 100,0
¢piHaHCOBO-BAHKIBCbKY Aisi/IbHICTb, KOMEPLIMHWIA PO3- [ v romy wmwem.
PaxyHOK NifNPUEMCTB, LiIHOYTBOPEHHS Ta iH. Firp 120521 249

3aranbHuil 06CAT NPSAMUX IHO3EMHMX iHBeCTWUiM | Himewmmea TAELS 150
(M) & Ykpainy 3 kpaiH csity ckias Ha 01.01.2011 poky | Himepnasgrs 42144 101
47205,7 mnH pon. CLUA (tabn. 1). B nepepaxyHKky Le | A=eTpiz HA4TE 71
craHoBuTb 95 fonapis CLUA Ha aywy Hacenenus. [ns | Eocifickks & egepariz HZBS 7.1

. . . o . Bemn:ra Epsrrazax 2504 4 5.2
NopPiBHSAHHS, BignosigHWK nokasHuk y 2004 poui ctaHo- Framn ] Y
BUB 140.p,o.n. CLUA Ha YWY HaceseHHs. Y 6GinbuiocTi T zemin 756 =5
MOCTCOUIANICTUUHNX KPaiH Liei NOKa3HMK 3HAYHO BUllle. TEr e e | 1561 4 W
Hanpuknag, y Yexii — 4 tuc. pon., B YropwwmHi — 2,4 A 10520 29
T™c. pon., y Monbwi — 1 tuc.gon., B Pocii — 370 pon. [ Trama Y] 17
CLLA. 11l zeuapin Pkt 1.9

Motpebask YKpaiH1 B IpsIMUX iHO3EMHUX iHBECTHLisiX | Tlomsea FE0E 1.8
obuncmoetbesa B 48—50 mnpg pon. CLUA. Temwi wpaiemr S0 2 114

Ha Kinp npunagae maike 25% ycboro iHozeMHoro
iHsecTysaHHs, Ha CLUA — 2,2%, Himeuunny — 15,0%,
Hinepnangn — 10,1%, Pociricbky Depepauito — 7,1%
(tabn. 1).

Cnif 3BepHyYTH yBary, L0 NpH HE3HAYHOMY PiBHi IHO3eMHHWX
iHBECTHUIH B YKpaiHy BUTIK KaniTany 3 KpaiHu, nourHatour 3 1991
POKY, OLiHIOETbCS, 3a Pi3HUMU aaHumu, Big 10 o 20 mapa pon.
CLWA. Konu YkpaiHi TepMiHOBO NOTPiOHI CBixXKi rpoLwoBi BKia-
JeHHs B i1 He34,0pPOBY MPOMUCIIOBY IH(PPACTPYKTYPY, KpaiHa, No
CYTi, € eKCropTepoM Kanitany.

BigKpuTiCTb eKOHOMIKM | CTBOPEHHS OHAKOBUX KOHKY-
PEHTHUX YMOB 3 BITUM3HAHWMH iIHBECTOPAMK CTUMYJIIOIOTb MPH-
NMB iHO3eMHoro Kanitany. Hacamnepeg, iHBeCTOpIB LikaBnaTb
NiANPUEMCTBA, AKi 3a KOPOTKWH Yac MOXYTb 3abe3neunTn no-
BEPHEHHS BK/Ia4EHOro Kanitany 3 ofepyKaHHsAM Hanbinbworo
npubyTKYy.

AKLLO po3rsaaTM NPsaMi IHBECTULT N0 CEKTOPaxX EKOHOMIKM,
TO HanbiNbL NprBabIMBUMK B YKPAIHI € TaKi rasly3i EKOHOMIKM:

— onToBa TOPriBAsA i NocepeAHULTBO B TOpriBni — 996,3
mnH gon. (15% Big 3aranbHoro obcary iHBeCTULI);

— XapuyoBa NMPOMMUCAOBICTb | nepepobKa
cinbcbkorocnogapcbkoi npoaykuii — 988,3 man gon.
(14,8%);

— MalWuHOBYLyBaHHA (BUPOBHWUUTBO MALUWH, eNeKTpUY-
HOrO, TPAHCMOPTHOrO W e1eKTPOHHOrO ycTaTtkyBaHHs) — 597,3
mnH pon. (9,0 %);

— TpaHcnopT i 38’a30k — 524,8 M pgon. (7,9%);

— piHaHcosa gisnbHictb — 490,9 max gon. (7,4%);

— orepauii 3 HepyxoMicTio, 3[laBaHHS B HaWM i MOCAyru
topuanuHUM ocobam — 347,9 man gon. (5,2%);

— m™etanyprisi i 06pobka metany — 338,0 maH pon.
(5,1%);

— XiMiyHa i HapToXiMiYHA NPOMMUCNOBICTb (XiMiuHe BU-
POBGHULTBO, BUPOBHWLTBO r'YMOBHX i NIacTMacoBHX BUpPobiB)
— 319,3 maH gon. (4,8%).

Kpim TOoro, nepcnekTMBHUMU A/1S iHO3EMHUX iHBECTOPIB
ray3smu €: TOBapH HAPOAHOIO CMO>KUBAHHS, arPONPOMUCIOBHUM
ceKkTop, iHhopMaLifHi TexHONOrIT 1 NporpaMHe 3abe3neyeHHs,
OXOpOHAa 340POB’Si, OXOPOHA HABKOJIMLLHbOIO CepefoBULLa W
TYpU3M.

CeKTOp eHepreTMKW NOTEHLIWHO TaKOX MOXKe 3ay-
unTh 06’eMHi iHBECTULIT, ane nicns Toro, sK BigdyameTbes ii
pecTpykTypu3sauis 1 npusatusauis. MpuiHarta y 1999 poui
Yroau npo 4acTKOBWM PO3nogin npoAykuii noninwuno nep-
CMEKTUBY 3HAYHWX IHO3EMHWX iHBECTHULIN Y BUAOOYTOK HadpTH,
ragdy Ta Byrinns. Mii-OygisenbHuit 6ym, wo cnocrepiraerbes
OCTaHHIM YacoM, CTBOPIOE NOMUT Ha AKicHi ByAMaTepiau, pyuHe
OyaiBesibHe yCTaTKyBaHHA Ta 03406/1t0BaNbHI MaTepiany.

YKpaiHCbKy >K CTOPOHY LiiKaBSTb iIHBECTULIT B eHepro3bepiratoui
texHosorii, TEK, arponpomuciioBuit Komniekc, Metanyprito, asia-

Ixkepeno: [lep>kaBHWM KOMITET CTaTUCTUKKU YKpaiHu [3].

OyayBaHHs, rany3i TpaHcnopTy i 38’a3Ky. Y nepuuy uepry, BapTo
nigTPUMYBATH Ti HANPAMKW BUPOOHKUUOI AiSIBHOCTI, SKi LUBUAKO
JailoTb KiHUeBY NPOAYKLilO, HACMUYYIOTb BHYTPILWHIA PUHOK,
MatoTb 3HaYHUW eKCMOPTHUM NOTeHLias, CNPUSAIOTb 3aMHATOCTI
HaceneHHs. TakuMu ranyssamMu € fierka v xapyoBa NPOMUC/IOBICTb,
MalrHobyayBaHHs | npunafobyaysaHHa, MeTanypria, XiMmiyHa
npomucnoBictb. B arponpomucnosomy komnnekci — ue
TeXHOJOTii NepepobKH i 36epeXkeHHs CiNbCbKOrocnoaapcbKol
npoaykuii. OcTaHHil Hanpsam Moxe 6yTW HaWbinblw nepcnex-
TUBHUM, OCKi/IbKM B YKpaiHi ckoHueHTpoaHo a0 40% cBiToBMX
uopHo3zemis. OfHak Lew picT 6arato B YOMY 3a/1€XKUTb Bifi BHECKY
ypagy B peasibHy NoiTUKY NpUBaTHU3aLii CilbCbKOro rocnoaap-
CTBa M LUBUAKOrO BTiNIEHHA LLIET NONITUKM.

Lna 06’€KTUBHOI OLiHKW PONi iIHO3EMHUX iHBECTULiN B
YKpaiHCbKil eKOHOMILi HeoBXifHO BpaxyBaTW, NOPAA 3 NO3u-
TUBHUMU MOMEHTaMM, i PAL MOXKIMBUX HEraTMBHUX Hac/iaKiB.
MpiopuTeTHy yBary 3axigHi cipMu NpuaingioTb BULOOYTKY #
€KCrMopTy CUPOBHUHHKX pecypciB Ykpaitu. Lie Moyke cnpuunHutH
LWBWAKE BUYEPNAHHSA HaLiOHaNnbHMX 3anaciB pecypcis, sSKi He
BiITBOPIOIOTLCA, @ TAaKOX A0 NOAAJbLIONO NMOCUIEHHS NO3MWLIN
BUOOOYBHUX ranysem, ki i 6e3 Toro rineptpodosani. Cnabkictb
Jlep>KaBHOrO pPerysitoBaHHs MUTaHb LLLOJ0 3a/1y4YEHHS iIHO3eMHOrO
Kanitany i BiICYTHICTb YKOPCTKOIO KOHTPOJIIO HaZ, AOTPUMaHHSAM
€KOJIOTiYHUX HOPM CTBOPIOIOTb YMOBHW A1l MEPEHECEHHS Ha
TepUTOPItO YKpaiHW BUPOBHWLTE, L0 3ropTaloTb Y NPOMHCIOBO
PO3BUHYTHX KpaiHax, fiKi 3aBpyaHIOIOTb HABKONMILHE cepeo-
BULLLE.

BMCHOBKU

3 MeTolo onTuMiI3auii ydacTi YKpaiHi BBXKAEMO 3a JOLji/IbHE
Ha Aep>KaBHOMY PiBHI OOMEXHMTH BUBI3 KaniTany 3 KpaiHu, CTUMYJIo-
BaTW MOTO PeiHBECTYBaHHS, MiABULLIMTH 3aLiKaBEHICTb NOTEHLLIMHUX
iHBECTOPIB Y BHECKAX KOLUTIB Y BUPOOHUUY chepy, YAOCKOHAUTH
CUCTeMY NiLieH3YBaHHS M KOHTPOJIIO 3a PyXOM Kanitasty B YKpaiHi Ta 3a
il MEXXaMM, YCTaHOBWTH UiTKi CTPOKH (PYHKLiOHYBaHHS! iIHBECTHULLIMHOMO
Kanitasy. [Ho3eMHe iHBeCTyBaHHSl NOBUHHE PO3rnsaaTHCs SK iMMybC
[l0 EKOHOMIYHOIO POCTY, a He 3aMiHHUK BHYTPILLHIX iHBECTULiM.

OpraHizauyinHuMn 3acobamMu 3ayyeHHs [OAATKOBMX
iHBECTULINHMUX KOLWITIB MOXYTb CTaTW NMpUBATU3aLlis, KOHLECIs
Ta KOMMeHcaliliHe cniBpobiTHULTBO.

MpHHLMNOBOro 3HaUeHHA TyT HabyBae NpobiemMa BNacHOCTi, ka
3BOJMUTBLCS B yMOBax YKpaiHW 0 BiIHOCHH 3 MPUBATHOIO BJIACHICTIO,
a TakoX A0 MaclwTabis i Temnie npusartu3auii. MpoTe 3HaueHHs
npvBaTMU3aLii He NOBUHHE OOMEXYBAaTHUCh TiNIbKM (hIHAHCOBUMM
MipKyBaHHSAMU. [(0NTOBHUMU € LOBrOCTPOKOBI CTPYKTYPHi 3pYLLEHHS,
CTBOPEHHS CNPUATIMBOTO Ans Bi3HeCy NiANPUEMHULIBKOrO KniMarty,
3abe3neyeHHs CTa/Ioro eKOHOMIUHOTO 3POCTaHHS, MPO LLO CBIAYHTD
[OCBiJ, Takux KpaiH, sk HimeuunHa, Yuni, lcnanis, TakeaHb, ski pa-




