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AN INVESTMENT ACTIVITY OF UKRAINE: TRENDS AND PROSPECTS

Y cmammi posensanymo npoyecu Ha0XxoO0xceHHs iHEecmuyili 8 eKOHOMIKY YKpainu, euceimieno
OCHOBHI NpoOIeMu ma YUHHUKU, WO BNIUBAIOMb HA IHEECMUYIUHY OISIbHICMb MA [HEeCMUYIUHY
npusabausicme Kpainu. Haseoeno xnacugikayiro ineecmuyiil 3a pizHUMU O3HAKAMU, 30KpeMd 3d
00’ekmamu  6KIAOEHHsT KOWMIB, 3a Xapakmepom yuacmi 6 IHBeCmYB8aHHi, 3ad Nepiooom
iH8eCmy8anHsl, 3a YOPMOI0 81ACHOCMI IHEECMOpI8, 3a PeLiOHANBLHOIO0 O3HAKON, OKPEMO PO32IAHYMO
8UOU NPAMUX THO3eMHUX iHeecmuyiu. IIposedeno ananiz OuHamiKu 006csa2y HAOXOONCEHHS NPAMUX
inozemuux ineecmuyiui 6 Ykpainy za 2002-2018 poxu, skuii 003601u6 SUOKpemumu nepioou
HAtoOIbW 3HAYHUX KOIUBAHb MA 6CMAHOBUMU NPUYUHU, WO BNIUHYIU HA MAKi 3MiHu. Buxonano
NOPIBHANbHULL AHANI3 CMPYKMYPU HAOXOONCEHHST NPAMUX THO3eMHUX [Heecmuyitl 6 Ykpainy 3a
Kpainamu ceimy cmavom Ha nouamox 2013, 2016 ma 2019 pokie, oxapakmepu3o8ano OCHOBHI
cmpykmypHi  3pyuwients. IIpogedeno cmpyKmypHutl aHaniz npsamMux IHO3eMHUX IHeecmuyil 3a
sudamu eKkoHoMiuHoi disneHocmi Ha noyamox 2019 poxy, nopisHAHO pe3yibmamu 3 NOKA3ZHUKAMU
cmpykmypu 2016 poky, ecmanoeieno npiopumemmui eany3i eKOHOMIKU YKpainu, 00 AKUX iHO3eMHI
iHgecmopu 68adicaoms OOYibHUM éKnadamu Kowmu. [lpoananizosano Oounamixy ma cmpykmypy
3a2ANbHUX KANnimaavHux iHeecmuyit 6 Yxpaini. BusueHo cmpykmypy KanimaibHux iHEecmuyi 8
Kpaini 3a Oxceperamu Qinauncysanns y 2016-2018 pokax, 3pobaeHo 8UCHOBKU W0OOO CYMMEBOCMI
SMIH ma Hanpsamy, aKi 6i00YauUcs 3a yell nepioo, oxXapakxmepu3o8arHo NO3UMUGHI MA HECHPUAMIUBI
SMIHU Y (opMY6aHHI KanimanbHux iHeecmuyiu. Po3eisinymo npuuunu cKOpoOueHHs iHeecmuyit y
cneyianvHi (BilbHI) eKOHOMIYHI 30HU MA HA MepPUmopii NpiopumemHo20 PO3BUMKY, d MAKOIC
MOACIUBOCII MA NEPCNEKMUBU 3ATYYeHHS IHgecmuyill 00 Yux 301 i mepumopiu. Busnaueno winiaxu
ma yMo8U NOKPAW,eHHs IHEeCMUYIUHO20 KIIMamy 8 KpaiHi, wo Haoadymv 3mo2y 30inbiuumu
HAOXO0O0JICEHHs NpAMUX [HO3eMHUX I[H@ecmuyili ma (IHAHCYBAHHA 3A2ANbHUX KANIMANbHUX
ineecmuyii.

In an article have been discussed the processes of investment to the economy of Ukraine, highlight-
ed the main problems and factors affecting the investment activity and investment attractiveness of
the country. A classification of investments according to various criteria is given, in particular, to
the objects of investment, to the nature of participation in investment, to the period of investment, to
the form of ownership of investors, to a regional basis; and separately has been considered types of
foreign direct investment. The analysis of the dynamics of the volume of foreign direct investment in
Ukraine for the 2002-2018 years was carried out, which allowed to identify periods of the most sig-
nificant fluctuations and to establish the reasons that influenced such changes. A comparative anal-
ysis of the structure of foreign direct investment in Ukraine by the countries of the World at the be-
ginning of 2013, 2016 and 2019 has been carried out, and the main structural changes have been
characterized. A structural analysis of foreign direct investment by type of economic activity at the
beginning of 2019 was carried out, the results were compared with those of the 2016 structure,



were identified the priority sectors of the Ukrainian economy, in which foreign investors consider it
appropriate to invest. Have been analyzed the dynamics and structure of total capital investment in
Ukraine. The structure of capital investments in the country by sources of financing in 2016-2018
was studied, conclusions were made on the materiality of changes and directions that occurred dur-
ing this period, and positive and unfavorable changes in the formation of capital investments were
described. The reasons for the reduction of investments in special (free) economic zones and in the
territories of priority development, as well as the possibilities and prospects for attracting invest-
ments in these zones and territories are considered. The ways and conditions for improving the in-
vestment climate in the country have been identified, which will make it possible to increase the in-
flows of foreign direct investment and the financing of general capital investments.

Knwuosi cnosa: insecmuyiiina OisinbHicmb, I[HO3eMHI IH8ecmuyii, KanimaivHi HEecmMuyii,
OUHAMIKA, CmpyKmypa, nepcneKmusu.

Keywords: investment activity, foreign investments, capital investments, dynamics, structure,
prospects.

ITocTanoBka mpo6iemu. ExoHOMIUHE 3pOCTaHHs JiepKaB 0arato B 4OMY 3a0e3IeUyeThCsl PIBHEM PO3BUTKY
HAaYKOBO-TEXHIYHOI Ta IHHOBaLiHHOI MiSUILHOCTI B yCiX cdepax €KOHOMIKH 1, TOJIOBHUM YHHOM, Y IPOMHCIOBOCTI.
Yactka HOBUX a00 BJIOCKOHAIIEHUX TEXHOJIOTIH, MPOIYKIii, yCTATKyBaHHS B PO3BUHEHMX KpaiHax CkiaaatoTh Bin 70 mo
85 % mpupocTy BaJIOBOTO BHYTPILIHEOIO MPOIYKTY. MOXKIMBOCTI pO3pOOKH, BIIPOBAPKEHHS Ta BUKOPHCTAHHS HOBUX 1
BIOCKOHAJIEHUX TEXHOJIOTiH, MPOAYKLIl 3ajexaTh BiJ CTaHy iHBECTHULIHHOro KIiMaTy B KpaiHi, 00CATY Ta CTPYKTYpH
iBectuiil. B nanmit wac VYkpaiHi, SK HIKOJNHM, NOTPiOHI I1HBECTHIi Ui E€KOHOMIYHOTO pO3BHUTKY. HaifGinbiu
3aTpeOyBaHOI (POPMOIO KaIiTaJOBKIAACHL I CKOHOMIKM KpaiHH € MpsiMi 1HO3EMHI 1HBECTHIIii, OCKUIBKHA BOHHU
JIO3BOJISIFOTh PEIi30BYBATH BEJIMKI W BaXKJIMBI MPOEKTH, KPIM TOrO0 B KpaiHy HAAXOMASATh HOBITHI TEXHOJOTii, HOBI
MPaKTUKH KOPIIOPATUBHOTO VYIPAaBIiHHS ToIIO. [lominmieHHs iHBECTHLIMHOrO KiiMaTy B KpaiHi, akKTHBi3alis
IHBECTHIIIFHOT JISUTBHOCTI CTA€ HA Cy4aCHOMY €Tarli PO3BUTKY JePiKaBU OCOOJIMBO aKTyaJbHOIO MPOOIEMOIO.

AHaJi3 ocTaHHIX AociaigkeHb i my6iikamiif. 3HauHy yBary BUBUYEHHIO NMpOOJEeM Ta UUISAXIB 3aJIyd4eHHs
1HO3EMHHUX IHBECTHLIIl B E€KOHOMIKY YKpaiHM, aHalli3y Cy4aCHOTO CTaHy IHBECTHUI[IHHOI IisUTbHOCTI Ta MUTAHHIM
MOKPAIIEHHs 1HBECTUIIIHOrO KJIiMaTy B KpaiHi mpuauisuii taki BueHi, sik: FO. M. Kosanenko, A. B. Hemnpan, O. JI.
Haninosa, A. B. KoneBarosa, B. B. Ko3uk, I'. M. ®umok, O. M. IleryxoBa, 1. [1. MoiiceeHnko Ta iHIi.

BuninenHsi He BUpilIeHWX paHille YacTHH 3arajibHoi mpodsemu. He 3Baxaioun Ha 3HA4YHy KUIBKICTh
nyomikamid 3 JaHoi mpoOiieMu, HEOOXIIHMMH Ta aKTyallbHUMH € TOAaJbIIl JIOCHI/DKeHHsS CTaHy, TEHJCHIIH,
CTPYKTYPHHUX 3MiH, OLIHKHM €()EeKTUBHOCTI IHBECTHIIIi1 B HAI[IOHAILHY €KOHOMIKY.

dopmyaoBaHHs Wijeil cTarTi (MOCTAaHOBKAa 3aBAaHHsA). METOIO CTATTI € JOCIHIPKEHHS IHBECTUIIIMHUX
MPOLIECIB B €KOHOMIIlI YKpaiHH, CTATUCTHYHUH aHaNi3 ITUHAMIKH Ta CTPYKTYpPH OOCATY MPSIMUX 1HO3EMHHX 1HBECTHIII i
Ta KaliTaJIbHUX 1HBECTHUIIIH, BUSBJICHHS OCOOJMBOCTEH 1 TEHACHIIM 1HBECTUIIIHOI AisIIBHOCTI B YKpaiHi, BU3HAYCHHS
LJISIXIB aKTUBI3AIl 3aTy4eHHs i1HO3EMHHX 1HBECTHUIIIM.

Buknax ocHOBHOro MaTepiaJry nocizkeHHs. [HBecTUIIHA AisUIBHICTD B KpaiHi PErIaMeHTYeThCsl 3aKOHOM
VYkpainu «IIpo iHBecTHmiHy HistmeHICTE» Bix 04.07.2002 poky, ocTaHHI 3MiHH A0 sKOro Oyio mpuitaaro 23.03. 2017
poky [1]. Bimmosigao 1o mporo 3akoHy «IHBecTHINi — Iie BCi BHIAM MaWHOBHX Ta iHTENEKTyaJbHUX I[IHHOCTEH, SIKi
BKJIAZIATOTHCS B 00 €KTH iAMPUEMHHUIBKOI Ta IHIINX BUIIB AISIBHOCTI, 3aBISKHA YOMY CTBOPIOETHCS MPHOYTOK (I0X11T)
YH JOCATAETHCS COLIaIbHUI Ta eKooriunuit epekr [1].

Buan iHBecTumiii po3rismaioTs 3a OaraTbMa O3HAaKaMH|, SIKi TOKJIAZICHO B OCHOBY Kiacudikarii. 3okpema,
iHBecTHIii KIacudikywoTs [4, C. 154]:

1. 3a 00’ekTaMu BKJIaJICHb KOIITIB — peajbHi, (JiHAHCOBI Ta iIHHOBAIIiHHI.

PeanpHi iHBeCTHINIT BKIIIOYAIOTH KalliTadbHI BKIAJCHHS B OCHOBHI 3aC00M (CTBOpEHHS HOBUX, PEKOHCTPYKIIiS
Ta MOZIEPHI3aIlis AiF0UNX), MpUAOAHHS HiTiICHOT0 MAaifHOBOTO KOMIIIEKCY, B TOMY YHCHIi B IPOILIECi TPUBATH3AIII].

DiHAHCOBUMH 1HBECTHUIIISIMH € TpUAOaHHA (PIHAHCOBMX aKTWBIB (aKIliii, oOmirarmiii, cepTuQikaTiB, BIAKPUTTS
JIETIO3UTHHX PaXyHKIB), y9acTh y 3aCHyBaHHI HOBUX IIAMPHEMCTB 1 B CIUIBHIN JisTTBHOCTI.

[lin iHHOBAIIHUMH I1HBECTHIISIMA PO3YMIIOTH TpHUAOAHHS IIEH31H, MaTeHTIB, MPOrpaMHUX NPOIYKTIB,
(iHaHCYBaHHS HAYKOBHX PO3POOOK, MiATOTOBKY Ta IEPETiAroTOBKY (paxiBIliB.

2. 3a xapakTepoM yJacTi B iHBECTYBaHHI — MPsIMi Ta HEMPSMI.

[psmi iHBecTHIil mepenbavaroTs OE3MOCEPENHIO y4acTh iHBECTOpa B BHOOPI O0’€KTIB iHBECTYBaHHA Ta
BKJIaJICHHS KOIITIB.

[lix HempsAMUMH I1HBECTHIISIMH pO3YMIIOTh IHBECTYBaHHS, OIOCEPEAKOBAHE IHIITUMHA ocobamu
(iHBecTHIIHHUMH 200 iHIIMMH (HiHAHCOBHMH TTOCEPEAHUKAMN).

3. 3a mepiooM iHBECTYBaHHS — KOPOTKOCTPOKOBI (BKJIAZIEHHS KalliTaly Ha Tepios He OUTBIINH 3a OAWH PIK) 1
JIOBTOCTPOKOBI (BKJIa/ICHHS KalliTamy Ha Tepios OUIbIINA 32 OMUH PiK).

4. 3a ¢popmaMu BIIACHOCTI 1HBECTOPIB — NPUBATHI, AE€PXKaBHI, IHO3EMHI Ta CIIIBHI.



[MpuBaTHi iHBecTHIii — BKJIAAEHHS KOIUTIB, IO 3JIMCHIOIOTHCS TPOMaJsHAMH, a TAKOX IiIPUEMCTBAMH
HeJlep)KaBHUX (OpM BIIACHOCTI, TIEPIH 3a BCE, KOJIEKTHBHOI.

Jlep>kaBHUMH 1HBECTHIISIMU € BKJIAJICHHS, IO 3IiCHIOIOTHCS LIEHTPAIBHUMHU Ta MICIICBUMH OpraHAMH BIIAJU
3a PaXyHOK KOUITiB OIOKETy, M03a010/PKeTHIX (DOHIIB i TO3UKOBUX KOIITIB, a TAKOXK JEpP>KaBHUMH IIANIPUEMCTBAMHU
3a paXyHOK BJIACHHX 1 3aJy4eHUX KOIITIB.

[HO3eMHHMMH 1HBECTHIISIMH € BKIQJCHHS KOLITIB B EKOHOMIKY KpaiHH iHO3EMHHMH TpPOMaJsSHaMHU,
IOPUIMYHUMH 0cO0aMHM Ta Jep’KaBaMM; CIIUIbHI 1HBECTHIII 3AIMCHIOIOThCS CyO’€KTaMHU JaHOi KpaiHHW Ta 1HO3EMHHUX
JICPIKaB.

5. 3a perioHaJIbHOI0 03HAKOIO — Y CEpelHI KpaiHu 1 32 KOPJJOHOM.

[psmi inozemHi iHBecTHLIT — 1Ie opMa ydacTi iHO3EMHOTO KaliTally B peajli3aiii iHBeCTUIIHHUX TPOEKTIiB Ha
TepUTOpii KpaiHU-PElMIIEHTa I1HBECTHIH, sKa XapaKTepH3YeThCsl AaKTWBHOIO Yy4acTio iHBectopa (abo ioro
MPEeNCTAaBHUKIB) B IisUTBHOCTI opraxizarii [7].

OCHOBHHMH BUIAMH MPSIMUX 1HO3EMHHUX IHBECTHILIH €:

— IHBECTyBaHHS 3 HYJISl — CTBOPEHHs 3a KoploHoM ¢imiany abo mimnpuemcrBa, ske 3Haxomutbes B 100-
BIJICOTKOBI# BJIACHOCTI iHBECTOPA;

— TIOTJIMHAHHS 200 MOKYIIKa iHO3EMHOT0 i IPHUEMCTBA;

— (iHaHCYBaHHS HisTLHOCTI (istiasis;

— npua0aHHs MalHOBUX IIPaB: PaB KOPUCTYBaHHS 3€MIICIO, IPUPOHIMH PECYpCaMH TOLIO;

— HAJIAHHSI TIPaB HAa BUKOPHUCTAHHS HOY-Xay, TEXHOJOTIH Ta iHIIe;

— TIOKYyINKa aKIii/maiB y cTaTyTHOMY KalliTajl iHO3eMHOi KOMIaHii, SIKi HaJaroTh MpPaBO KOHTPOIIOBATH
JUSTIBHICTD MM ATPUEMCTBA.

VY 2016 porii B Ykpaini Oyma ctBopena HamionanbHa iHBecTHIlliHA paaa npu [Ipe3umeHToBi [2], ocCHOBHHMH
3aBJaHHSAMM SKOI €:

- po3pO0IIeHHsT IPOIO3HMILiH III0/I0 CTUMYITFOBAaHHSI Ta PO3BUTKY 1HBECTHUIIIMHOI AisUIBHOCTI B YKpaiHi;

- (opmyBaHHS NMpUBAOIMBOrO iHBECTHLIMHOIO iMimKy YKpaiHH, y TOMY YHCIi 3 ypaxyBaHHSAM HaHKparioi
MIDKHApOIHOI IPaKTHKH;

- crpusiHHS (OPMYBaHHIO OCHOBHMX HANpsIMIB JIep)KaBHOI TOJITHKM IIONO TMOJIMIICHHS iHBECTUIIHHOTO
KiimMaty B YKpaiHi;

- HamNpallfOBaHHs MPOIO3UIIH MO0 CTPATETIYHMX HANPSAMIB PO3BUTKY IHBECTHIIMHOTrO MOTeHIIaly YKpainu,
CTUMYJTIOBaHHS IHO3EMHHUX Ta HAIIOHAIBHUX 1HBECTUIIH B PO3BUTOK EKOHOMIKH JIepIKaBH;

- BUBYCHHS IHII[IaTHB Ta MOTCHI[IMHUX MPOMO3MIINA IIOJ0 IHBECTULIWHUX MPOEKTIB, a TAKOX MPAKTHKU
B3aeMOii Cy0'€KTIB IHBECTHILIIHHOI TiSUILHOCTI 3 JIeP)KABHUMH OpraHaMu;

- aHaNi3 Ta y3arajbHEHHsS! MPOOJIeM, SIKI MEePEeIIKO/HKAIOTh 1HBECTYBAaHHIO B €KOHOMIKY YKpaiHH, MiArOTOBKa
MIPOITO3ULIIH LIO/0 NIISXIB X BUPIIIEHHS, 30KpeMa I0/I0 3aXO0iB 31 CHPHUSIHHS 3aXHCTY IPAB IHBECTOPIB;

- y4aCTh B OMPAIFOBAHHI TPOEKTIB aKTiB 3aKOHOAABCTBA 3 MUTAHb IHBECTUIIIHHOI MisLThHOCTI [2].

BiamosinHo 10 1ux 3aBnaHp Oyno po3podneHo Ilpoekr East Invest - 2, B sxkomy chopMyaboBaHO BUMOTH
JUTs TIOKpallieHHs! Oi3HeC KiIiMaTy B KpaiHi.

Jnst 3anmydeHHs NMpsIMUX 1HO3EMHHUX KalliTAIOBKJIA/IeHh YKpaiHa IIPOTNOHYE BENHKI IHBECTHUIINHI MPOEKTH,
cepell SIKMX: CUTbChKOI'OCIOIAPChKUI KOMIUIEKC 3 PHOHOIO CIIeIializalliero, KOMIUIEKC 3 MepepoOKku Ta 30epiraHHIo
36PHOBUX, TBAPUHHHIBKI KOMIUIEKCH, TEXHOJOIIYHI JIHIT 3 HEMepepBHOrO pO3JMBY CTali B METaNypriiHii
MIPOMHCIIOBOCTI Ta 0araTo iHIIUX.

IMpsmi iHO3eMHi iHBECTHIIIT B eKOHOMIKY YKpaiHu 3a ocTaHHi 17 pOKiB HAAXOMMIN JOCUTH HepiBHOMIpHO [6;7].
Junamika ix Hagxo/pkenHs 3a nepion 2002 - 2018 poku HaBenena B Tadmuii 1.

Hani Tabnuri | mokasyroTh, M0 HAIXOKEHHS MPAMUX 1HO3EMHHUX iHBECTHLIN B YKpaiHy 3a mepion 3 2002 o
2018 poky 3HaYHO KOJIUBAETHCS Ta CYTTEBO 3aJISKUTH BiJl CTaHy Ta 3MiHH IOJITHYHOI I €KOHOMIYHOI CUTYaIlil B KpaiHi
ta cBiTi. Tak, y 2005 porii, criofiBarouncs Ha MO3UTHUBHI 3MiHM Tichs moxiit 2004 poxy, iHO3EMHI iHBECTOPH BKIIAIH B
exoHOMIKY Ykpaiau 7808 mua. mon. CHIA, mo y 4,6 pa3u OuibIe, HiX Y ITOepeTHHOMY POIT.

Haii0inpmmii oOcsT HaIXOmKeHb 1HO3EMHHX 1HBECTHIIIN B YKpaiHy BimOyBcs y 2008 pomi — 10913 mmH. mom.
CIIA, mro 6ymo B 6,4 pa3u abo Ha 9198 mumH. mon. CHIA Ginmsie, Hix y 2004 pomi. 3HauHE CKOPOYCHHS HAIXOIKECHD
psIMUX iHO3eMHUX iHBecTumii y 2009 pomi B 3Ha4HIA Mipi MOSCHIOETHCS CBITOBOIO €KOHOMIYHOIO KPH30H0 — 00CST
HAJXOJPKEHb 3MEHIMBCs B mopiBHAHHI 3 2008 pokom Ha 55,9 %, mo cranosmimo 6097 mua. mon. CIHA. V mactymHuit
niepion, 3 2010 mo 2012 poky, criocTepira€Tbesi MOCTYIIOBE 3POCTAHHS iHO3EMHUX 1HBECTHIIIH, 0OCST HAAXOIKEHB SIKIX
y 2012 pomi 36imemmBes no 8041 M. mom. CHIA. Ane Bxe B 2013 pomi momithaHa HecTaOUNBHICTH B YKpaiHi
TIpHU3BeENa 0 3HAYHOTO 3MEHIIICHHS HaIXOKEHb 1HO3EMHHX 1HBECTHUIIIH, siKi ckimamu y 2014 pomi Bceoro 410 MiH. mom.
CILA, To6T0 Bcroro 9,1 % Bin obcsry HagxomkeHb y 2013 pori.

Y 2015 1 2016 pokax cutyaris modana JeKiJIbKa TOKPaNlyBaTHCh 1 0OCST iHO3EMHHX iHBECTHIINA B €KOHOMIKY
VYkpainu cranoBuB BiAmoBigao 2961 i 3130 muH. gon. CHIA, mio, Mixk TuM, 3Ha4HO MeHIe, HiX y 2012 pomi. Ane He
BUIIpaBAaHHA Ha/Ail Ha cralimizamilo MONMITHYHOI cHTyallii, O0poTEOYy 3 KOpYIIIi€lo, e(peKTUBHICTh EKOHOMIYHHX
pedopM 3HOB TIPHU3BENO JO CKOPOYCHHS HANXOMKEHb NPSAMUX 1HO3EMHHX IiHBeCTHii, oOcsar skumx B 2017 poru
nopiBHsAHO 3 2016 poxom 3MenmmBes Maibke Ha 30 %. Hesnaune 30inbmreHss Hagxomkens y 2018 pori, Bceoro Ha 153
miH. pon. CIHA abo Ha 6,9%, MpoOmOBXKYye CBIAYMTH TPO HEIOBIpY IHO3EMHHMX I1HBECTOPIB /10 MOXKIIMBOCTEH
CTab1IbHOTO BeIeHHS Oi3HECY Ta MOJIMIICHHS iHBECTUIIIHHOTO KJIIMATy B KpaiHi.

Taoaunsa 1



Hanxom:xeHHs1 NPpSIMUX iHO3eMHHUX iHBeCTHLI B YKpaiHy

Iloka3HNKH AMHAMIKH (10 NONEPEAHBOr0 POKY)

IIpsami inozemnui a0CcoTIOTHUI npHUpicT ingexc TeMII IPUPOCTY
Poxn iHBecTHILil, (3MeHILIeHHSsT), AUHAMIKH, (3MeHIIeHHsT),

muIH. 101 CIIA muH. g0 CIIA % %
2002 693
2003 1424 731 205,5 105,5
2004 1715 291 120,4 20,4
2005 7808 6093 455,5 355,5
2006 5604 -2204 71,8 -28,2
2007 9891 4287 176,5 76,5
2008 10913 1022 110,3 10,3
2009 4816 -6097 44,1 -55,9
2010 6495 1679 134,9 34,9
2011 7207 712 111,0 11,0
2012 8401 1194 116,6 16,6
2013 4499 -3902 53,6 -46,4
2014 410 -4089 9,1 -90,9
2015 2961 2551 722,2 622,2
2016 3130 169 105,7 5,7
2017 2202 -928 70,4 -29,6
2018 2355 153 106,9 6,9

Hani 3a 2014-2018 poku HaBeneHO Oe3 ypaxyBaHHS THMYacoBO OkymoBaHoi Teputopii AP Kpum 1 m.
CeBacronosns Ta 03 YaCTHHU TUMYACcOBO OKYIIOBaHHX TepuTopiil y JloHenpkiii Ta JlyraHchKiit o0nacTtsix.
PospaxoBano aBropoM. Jlxepeno inpopmariii [7].

I'padiuHo quHAMIKA HAAXOMKEHHS NPSMHUX 1HO3EMHHUX 1HBECTHUIN B YKpaiHy 3a mepion 3 2002 poky mo 2018
POKy 300paxkeHa Ha PUCYHKY 1.
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Puc. 1. HagxomkeHHsI NPSIMUX iHO3eMHUX iHBecTUIIii B YKpainy, MuH. noia. CIHIA

AHami3 CTpyKTypH TpAMUX 1HO3EMHHX IHBECTHIIIi B €KOHOMIKY YKpaiHU 3a KpaiHaMH CBITY IIOKa3aB, IO
moHax 70 % 3araigpHOrO 00CATY iHBECTHIIH HaaXoauTh 3 Kpain €C 1 6imsa 30 % iHBecTHI HAIXOANUTH 3 1HIINX KpaiH
CBITY.

B Ttabmumi 2 HaBeAeHO MepeliK KpaiH CBITY, SKi BKJIANAlOTh B EKOHOMIKY YKpaiHM HaWOIMbIIMN oOCsT
IHBECTHIII} Ta YacTKa iHBECTHITIH IIMX KPaiH y 3arajJbHOMY 00CA31 TIPSIMUX iHO3EMHUX iHBECTHINIH B YKpaiHi. [7].

SAx 6aunmo 3 Tabmumi 2, 3a mepion 3 2013 poky no 2019 poxy B CTpYKTYpi IpSIMUX iHO3EMHHX 1HBECTHIIIH B
eKOHOMIKY YKpainu BimgOymucs cyTTeBi 3miHd. [lo-mepire, cmii BiAMITHTH, IO HAHOIMBIMI oOCSAT iHBECTHINIH
HaaxomuTs Bif iHBecTopiB Kinpy, yactka sxux y 2016 pori nopiBasaO 3 2013 pokom He 3MiHmMIachk i cknagana 30,8 %,
a Ha moyatok 2019 poky 3MeHnmIacs Ha 3,3 BiJICOTKOBHX IMYHKTIB i ckiana 27,5 %.

Taoauus 2
CTpykTypa npsiMux iHoO3eMHUX iHBeCTHIIiii B eKOHOMiKY YKpaiHH 3a KpaiHaMU CBiTy



Kpainu cBity Crpykrypa iHo3eMHuX inBecTHLiN Ha 1 ciuns, %
2013 pik 2016 pik 2019 pik
ABctpis 4,8 3,6 3,1
Benuka Bpuranis 4,8 5,6 6,1
Trams 0,8 0,7 0,8
Kimp 30,8 30,8 27,5
Hinepnanmu 16,4 19,0 22,0
Himeuunna 8,7 52 5,2
Tlonpmma 1,7 2,1 1,8
Pociticeka ®enepartist 6.0 1,3 3,3
OpaHrris 2,9 4,0 2,0
[IBetinapis 2.1 4,3 4,8
CIIIA 2,0 2,2 15
IHmi kpainu cBiTy 19,0 21,2 21,9
VYcworo 100,0 100,0 100,0

Po3paxoBano aBropom. [Ixepeno indopmarii [6].

Jpyre Micie cepen kpain iHBecTopiB 3aiiMatoTh Himepnanau. Yactka iHBecTHIIN 1i€l KpaiHU B 3arajlbHOMY
00cs31 MPAMUX 1HO3EMHHUX 1HBECTHUINT B €KOHOMIKY YKpainu 3pocina 3 16,4 % y 2013 poui mo 19,0 % y 2016 porii, a Ha
nouatok 2019 poky cknana Bxe 22,0 %. 3a nanumu JlepkaBHoi ciryxOu cTaTUcTUKH YKpainu Ha 1 ciuns 2019 poky
Hinepiauan Bkiaau B exoHoMiky Ykpainm 7061 mua. mom. CIHA, Kinp — 8880 mumu. mon. [6]. Takox moxHa
BIZIMITHTH, 110 Ha mo4aTok 2019 poky MOpiBHSHO 3 NONEPEJHIMHA POKAMH B CTPYKTYPi MPSIMUX 1HO3EMHUX 1HBECTHIIIH B
€KOHOMIKY YKpaiHu 301bIIMINCh YaCcTKH 1HBecTUIiN 3 Benukoi bputanii — 3 4,8 % o 6,1 % ta lBeiinapii — 3 2,1 %
10 4,8 %. Y Toii jxe yac 3MEHIIMINCH YacTKH iHBecTHIlid 3 Himeuunnu — 3 8,7 % 10 5,2 %, ®panuii — 3 4,0 % mo 2,0
%, CIIA -3 2,2 % % no 1,5 %. Yacrka inBectuiiii B Ykpainy 3 Pociiicekoi ®@enepanii Ha nouatox 2016 poky
nopiBHAHO 3 2013 pokoM cyTTeBO ckopoTuiack — 3 6,0 % no 1,3 %, ane na moyatok 2019 poky 3HOBY 3pocia i ckiana

3,3 % 3aranpHOro 00CATY NMPSIMUX 1HO3EMHHX 1HBECTHIIIH.

I'padiuHo CTpyKTypa NMpsSMUX iHO3EMHUX IHBECTHIIH B €KOHOMIKY YKpaiHM 3a KpaiHamMH CBITY Ha HOYaTOK

2019 poky npecTaBieHa Ha pUCYHKY 2.

AscTpis 3.1%

Benuka BputaHis 6,1%
ITania 0,8%

IHWi kpaiHm cBiTy 21,9%,

0,
CWA1,5% Kinp 27,5%

LLisenuapis 4,8%
PpaHuisa 2,0%
Pocinceka ®egepauis
3,3%,
Monbwa 1,8%

HimeuuunHa 5,2%

Higepnangn 22,0%

Puc. 2. CTpykTypa npsiMmux iH03eMHHUX iHBeCTHIIill B eKOHOMIKY Y Kpainu

3a Kkpainamu cBity ctanom Ha 1 ciuns 2019 poky, %

3 MeTOI0 BCTAaHOBJICHHS MIPUBAOIMBUX JJIS1 IHO3EMHUX 1HBECTOPIB BHIIB €KOHOMIUHOI MisTTBHOCTI B €KOHOMIIIL
VYkpainn, 10 SKUX HAAXOOUTh HAHOIMBIIMIT 00CST MPsIMUX iIHO3EMHUX 1HBECTHIIIH, TIPOAHATII30BAHO CTPYKTYPY IXHBOTO

HaIXODKEHHS cTaHoM Ha modaTok 2016 i 2019 pokis [12].

CrpyKTypa NpsIMUX iHO3EMHUX 1HBECTHIIIH B YKpaiHy 3a BHIaMU €KOHOMIYHOI [isUTBHOCTI Ha modaTok 2016 Ta

2019 pokiB npencrasieHa B Tadwi 3.

Taoauns 3

CTpykTypa npsiMux iHoO3eMHUX iHBecTHIiii B YKpaiHy 32 BUAAMH €KOHOMiYHOI TislIbHOCTI




Bunu exoHOMiYHOI AilTIbHOCTI CrpykTypa iHo3eMHuX inBecTHLiN Ha 1 ciuns, %
2016 pik 2019 pik
IIpomucnoBicTs 30,8 33,0
CiTbCBKe, JTICOBE Ta pUOHE TOCIIONAPCTBO 1,6 1,7
ByniBHUIITBO 3,2 2,9
@diHaHCOBA Ta CTPAXOBa HisUTBbHICTh 13,5 10,9
Indopmanist Ta TenekoMmyHikamii 6,5 6,8
OnroBa Ta po3/piOHA TOPTIBISA 15,9 16,7
Oneparlii 3 HEPyXOMHM MaifHOM 11,7 12,4
[podeciiina, HayKoBa Ta TEXHIYHA JisTIBHICTH 7,0 6,3
THII BUM €eKOHOMIYHOI MiSUTBHOCTI 9,8 9,3
Ycworo 100,0 100,0

Po3zpaxoBano aBropom. Ixepeno indopmarii [12].

Amnani3z gaHux Tabmuni 3 Mokasas, IO B CTPYKTYpl NPSAMHUX 1HO3EMHHX IHBECTHIIH B YKpaiHy 3a BHIaMu
€KOHOMIYHOI JIISUTBHOCTI 32 TPH POKH BiOynHcs TeBHI 3MiHM. HalOinbin mpiopuTeTHUMH JUIs IHO3EMHHX 1HBECTODIB
3aJIMIIAIOTHCS Taly3i MPOMHUCIIOBOCTI, YacTKa 1HBECTHUIIIH B siki Ha moyatok 2019 poky 306inpmmiace nopiBHsHO 3 2016
pOKoM Ha 2,8 BiZICOTKOBUX ITyHKTIB 1 ckiana.33,0 %, 1o 6e3yMOBHO € MO3UTHBHUM (DaKTOM. 3Ha4YHI KOLITH 1HO3EMHUX
IHBECTOPIB BKJIJICHO B ONTOBY Ta PO3JpPiOHY TOPTiBIIO, B Oneparii 3 HepyXOMHM MaifHOM i B cdepy iHpopmarii Ta
TEJIEKOMYHIKaIlil, YacTKa 1HBECTHUIIH B Il BUIHU JISUTLHOCTI 32 TPH POKM TAaKOX 3pocia i ckinana Ha 1 ciunsg 2019 poky
BianosigHo 16,7 %, 12,4 % Ta 6,8 %.3aransHoro odcsary iHo3eMHUX iHBecTHLiN. Cinill BIAMITHTH, 10 32 aHAJTi30BaHUH
Hepioji CYyTTEBO 3MEHINYBAIaCh YacTKa IHBECTHIIN y (DiHAHCOBY Ta CTPaxoBY JISUIBHICTh, sIKa Y HONEpeIHI POKH Oyna
CTablIbHO BUCOKOIO. 32 TPU OCTaHHI POKM BOHA ckopoTwiack 3 13,5 % y 2016 poui no 10,9 % Ha moyatok 2019 poky.
Mix TUM € i HeTaTUBHI 3MiHH Y CTPYKTYpi 1HO3EMHHUX iHBECTHILiHf 32 BUIAMHU €KOHOMIYHOI AiSIBHOCTI, JI0 SIKMX MOXKHA
BiJIHECTU 3MEHIIEHHS CyMU Ta YaCTKU 1HBECTHLIH y IpodeciiiHy, HayKoBY Ta TeXHIUHY AisUIbHICTH 3 7,0 % 110 6,3 % Ta
y OyniBenmbHy Tany3s — 3 3,2 % no 2,9 %, a Takox Te, IO y TaKy raiy3b SIK CiJIbCbKE TOCIONApCTBO, A€ YKpaiHa
NPOTNIOHYE BAYKJIMBI IHBECTHUIIIHHI TPOEKTH, OYII0 BKJIaeHO BChOro 1,7 % iHO3eMHUX 1HBECTHILIH.

CrpykTypa npsiMUX 1HO3€MHHX IHBECTHII B €KOHOMIKY YKpaiHM 3a BHAaMH E€KOHOMIYHOI JisUTbHOCTI Ha
moyatok 2019 poky rpadiuHo 300paskeHa Ha puc.3.

MpodeciitHa, Haykosa IHdopmaLlisi Ta _
Ta TexHiuHa AisnbHicTSNeKoMyHikaLlii 6,8% Cinbcbke

o IHLWIi BMAM €KOHOMIYHOT
6,3% rocnogapctso 1,7%

nisnbHocTi 9,3%

OnepaLii 3 HepyxomMuMm ByaiBHMUTBO 2,9%

MariHom 12,4%

OnToBa Ta po3agpibH . o
Toprians 16,7% pomucnosicTb 33,0%
diHaHcoBa Ta
CTpaxoBa fisnbHICTb
10,9%

Puc. 3. CTpykTypa npsiMux iHo3eMHHUX iHBeCTHIIil B eKOHOMIKY
Ykpainu 3a BUZAMH €KOHOMiYHOI AisLIbHOCTI cTaHoM Ha 1 ciuns.2019 poky, %

BaxxnuBe 3HaUEHHS Ma€ JOCIIIKEHHS AWHAMIKA Ta CTPYKTYPH 3arallbHOrO OOCATY KamliTaJIbHUX 1HBECTHUINH B
KpaiHi, SKUMH € IHBeCTHIlii B TpuAOaHHS a00 BWUTOTOBJICHHS BIIACHIMH CHJIAMH [UIS BJIACHOTO BHUKOPUCTAHHS
MaTepialbHUX 1 HeMaTepiadTbHUX aKTUBIB.

Jo imBecTHmii B MaTepiasibHI aKTHBU HAJIEKATh IHBECTHIII B 3€MJIIO, iICHYrOdYi OYIiBIi Ta CHOpYAH, HOBI
OymiBii Ta CHOpyaW, OO €KTH HE3aBEpIICHOro OyAiBHWIITBA, MAIIMHN, OONAJHAHHS, TPAHCIOPTHI 3aco0w,
JIOBI'OCTPOKOBI Oi0JIOTiYHI aKTWBH Ta iHINI HEOOOPOTHI MarepiaimbHI aKTWUBH, SAKi Oynawm mpuadaHi abo CTBOpeHi it
BJIACHOTO BUPOOHHIITBA.

Jo inBecTHIiil y HeMaTepialbHI aKTHBU HaJleXKaTh IHBECTHLI] B IPUI0AHHA a00 CTBOPEHHS BIACHUMH CHIIAMH
MIPOrpaMHOro 3a0e3MnedeHHs, 0a3 TaHWuX, MpaB KOPHCTYBaHHS NPUPOJHUMH pecypcaMiu, MaiiHOM, IpaB Ha 3HAKW IS
TOBapiB 1 MOCIYT, Ha 00’ €KTH IPOMHCIIOBO] BIIACHOCTI, aBTOPCHKUX 1 CYMIXKHHX TPaB.

JluHaMmiKy Ta CTPYKTYpY KalliTAJIbHAX IHBECTHLINH aHAMi3yIOTh 3a JpKepenamu (iHaHCYBaHHS, 3a BHAAMHU
aKTHBIB, 32 BUJIAaMHA €KOHOMIYHOI JTisITHHOCTI.




VY 2018 poui B YkpaiHi ocBoeHO 526,3 MiIpA. TpH. KalliTaJbHUX iHBeCcTHLIH, 1m0 Ha 17,3 % Ounbie, Hix y 2017
poui. Haii6inpmry gacTky iHBecTHIIN BKIaJeHO B MaTepianbHi akTuBH — 93,3%, 3 sIKMX y OyZIiBIIi Ta CHOPYIH BKJIAJEHO
44,2 % ycix iHBeCTHIIiH, y MamMHK, 00JaJHaHHS Ta TPAaHCIOPTHI 3acobu — 45,2 %. Y HematepianbHi aktuBu B 2018
pori BkianeHo 6,7 % 3aranbHOro o0csAry KamiTalbHUX iHBECTHHIH, 3 HUX 2,0 % BKJIaJeHO B MporpamMHe 3a0e3redeHH]
Ta 6a3u manux [9].

CrpykTypa KamiTanbHHX iHBeCTHLIH B YKpaiHi 3a jkepenamu (iHancyBanHs 3a mepion 2016 - 2018 pokn
HaBezieHa B Tabnui 4.

Taonuus 4
CTpykTypa KaniTanbHUX iHBecTHLINH B YKpaiHi 3a [Jikepenamu ¢piHaHCYBAHHSA

Hxepena pinaHcyBaHHSA CTpykTypa KanmiTanbHUX iHBecTHLIH, %
KANiTATBHUX iIHBeCTHIi 2016 pik 2017 pik 2018 pik

KamitanpHi iHBeCTHIT, YCHOTO 100,0 100,0 100,0
y TOMY YHUCJI 32 PaXyHOK:

— KOIITIB JIEp)KaBHOTO OFOJDKETY 2,3 3,4 4,0

— KOILTIB MICLIEBUX OIOKETIB 7,1 9,3 8,7

— BJIACHHX KOIITIB IiIIPHUEMCTB Ta

oprasizamnin 69,4 69,1 71,3

— KpPEeIUTiB OAHKIB Ta IHIINAX MMO3UK 7,1 6,6 6,7

— KOIITIB 1HO3EMHHX 1HBECTOPIB 2,9 1,4 0,3

— KOIITIB HACEJICHHsI Ha OY/IiBHUIITBO XKHTJIA 8,9 7,3 6,4

— IHIIMX JpKepen (iHaHCYBaHHSI 2,3 2,9 2,6

Ixepeno indopmarrii [9].

Jani Tabnuii 4 mokasyroTh, 10 32 TPH POKU B CTPYKTYP1 KaIliTanbHUX iHBECTHLIN B YKpaiHi 3a mKepenamu
¢iHaHcyBaHHS BigOynuca CyTTeBi 3MiHM. HaiiGinpiry cymMy KamiTalbHMX BKJIQAEHb CTaHOBJIATH BIIACHI KOLITH
MANPUEMCTB Ta OpraHizalliif, 4acTka sIKMX B 3arajlbHOMy oOcs3i KamiTajibHuX iHBectuuiii B 2018 poui 3pocia
NOpiBHAHO 3 MomepenHiMu pokamu i1 ckiama 71,3 %. Takoxk HEOOXiIHO BIAMITUTH Taki CHPHUATIAMBI 3MiHH, SK
301IBIICHHST YaCTKU KalliTalbHUX THBECTHIIM 32 paXyHOK KOIITIB Jiep>KaBHOTrO Orojpkery, yactka sikux B 2016 poui
cranoBuia 2,3 % 3aranbHoro oocsry, B 2017 poui Bona 30utbimiace 10 3,4 %., a 8 2018 poui Bxe cranosuna 4,0 %.
YacTka KamiTaJbHUX 1HBECTHUIIIH 328 paXyHOK KOIITIB MicieBux OtomkeriB B 2017 poui nopiBusiHo 3 2016 pokoM 3pocia
10 9,3 %, ane B 2018 poui mexinbKka 3MeHIIMIach 1 craHoBwia 8,7 % 3aranbHoi cymu inBectuniil. Lle cBimumTh mpo
MOXIIUBOCTI MICLIEBMX OpraHiB Bliajii OLIbIIIE KOIITIB 3aJIy4aTH B MICLIEBI Ta periOHaIbHI POSKTH.

VY Toll ke Yac 3MEHIIWIACh YacTKa KaITaTbHUX IHBECTHIINM 32 PaXyHOK KpPEIWTIB OaHKIB Ta IHIIUX MO3UK,
TOOTO OaHKIBChbka cepa HE CTBOPIOE YMOB ISl MOXKIIMBOCTEH KpPEIWTYBAHHS IHBECTHLIHHHMX NpOEKTIB. Takox
3MEHIINIACh YacKa KOIITIB HaceleHHS Ha OymiBHHITBO xuTia — 3 8,9 % y 2016 poui no 6,4 % y 2018 poui, Ha m10 B
CBOIO Yepry BIUIMHYJIU TPYAHOIII 3 TPUMaHHs OaHKIBCHKHX KpemuTiB. J[iliCHO HEraTMBHUMH 3MiHAMHU B CTPYKTYpi
KaIliTaJbHUX BKJIJICHb € 3HAYHE CKOPOYCHHsI 1HBECTHIIIN 332 PaXyHOK KOIITIB IHO3EMHHX 1HBECTOPIB: Ko B 2016 pori
KOLITH 1HO3EMHUX 1HBECTOPIB cKIananu 2,9 % 3araabHOro o0Csry KamiTaJdbHUX iHBecTHLiH, To B 2018 poui Bcworo 0,3
%. Lle e pa3 miATBepILKYE BUCHOBKU PO T€, IO OUIBIIICTh 1HO3EMHHUX iHBECTOPIB HE PU3UKYIOTh BKJIaJaTH KOLITH B
€KOHOMIKY YKpaiHH.

TakuM uYnMHOM, Ha mNpUAOaHHA a00 BHTOTOBJICHHS BIIACHUMH CHJIAMH IS BJIACHOTO BHKOPHUCTAHHS
MaTepialbHUX 1 HeMaTepiallbHUX aKTHBIB IiAIPHUEMCTBA Ta OpraHi3allil BKIaJal0Th, B MEPIIY Yepry, BIACHI KOIITH, HE
Iy’K€ PO3paxOBYIOUH Ha OTPUMAaHHS KPEIUTIB Ta iHIII JKepena (iHaHCyBaHHS.

CrpykTypa KamiTaabHUX 1HBECTHUIli B Ykpaini 3a mkepenamu (inancyBanus B 2018 porui npencrasieHa Ha
PHUCYHKY 4.

3aBaaHHS 3aTy4eHHS 1HBECTHIIH [UII €KOHOMITHOT'O PO3BUTKY KpaiHM € Ha CHOTOMHI OJHUMU 3 aKTYaJbHHUX Ta
npioputeTHux. B Ykpaini me B 1992 pori 6yno npuitasato 3akon «IIpo 3aranbHi 3acaay CTBOpEHHS 1 QYHKI[IOHYBaHHS
CrieriagbHuX (BiTBHMX) eKOHOMIUHMX 30H» [3]. MeTor0 CTBOpEHHs CremianbHuX (BUTBHHX) EKOHOMIYHHX 30H €
3aydeHHS 1HO3EMHHX IHBECTHINI Ta CHpPUSHHS 1M, AaKTHBI3aIlii CHOUTBHO 3  1HO3EMHHMH  IHBECTOpaMU
M ITPUEMHUIBKOI  TisUTBHOCTI JUTSI HApOIIyBaHHS EKCIIOPTY TOBApiB 1 TOCTYr, IMOCTAaBOK HA BHYTPIIIHIA PHHOK
BUCOKOSIKICHOT TPOAYKIII Ta TOCIYr, 3alydeHHs 1 BIPOBa/KCHHS HOBHX TEXHONOTiH, PHHKOBHUX METONIB
TOCIIOIAPIOBAHHS, PO3BUTKY 1HQPACTPYKTYPH PUHKY, IOJINIICHHS BUKOPUCTAHHS NPHPOIHUX 1 TPYAOBUX pECYpCiB,
MPUCKOPEHHST COLaIbHO-eKOHOMIYHOTO pO3BHUTKY YKpainu [3].

Mix TuM TIepii crierianbHi (BUTbHI) €KOHOMIYHI 30HM Oyiu cTBOpeHi nuime B 1998 porii.



IHWi repena iHaHcyBaHHA 2,6%  KowTn gepxasHoro GlogxeTy 4,0%
KpeanTtu 6aHkiB Ta iHWi no3uku 6,7%

KowTn micueBmnx GrogxeTis 8,7%
KowwTn HaceneHHs Ha ByaiBHMLTBO xuTna 6,4%

Kowwtu iHo3emHux iHBecTopie 0,3%

BnacHi kowTu nignpnemcTs
Ta opranisadin 71,3%

Puc. 4. CtpykTypa KamiTaabHUX iHBecTHIIi B YKpaiHi 32 Tkepeaamu
¢dinancyBanns B 2018 poui, %0

VY 2015-2016 pokax y 5 cneuianbHux (BiJIbHMX) €KOHOMIYHHMX 30HaX Ta Ha 7 TEPUTOPISAX IMPIOPUTETHOrO
PO3BUTKY peai3oByBaJIoCh 66 MPOEKTIB, SKMMHU Nepeadadaroch HaJIXO/UKEHHs iHBecTUlild B o0cs3i 870,7 miuH. 10d1.
CIHIA, 3 Hux y cneuianbHi (BisbHI) ekoHOMIuHI 308K — 380,9 MutH. mon., mo ckianano 43,7 % 3aranbHOro odcary, Ha
TEpUTOpIii NPIOPUTETHOTO PO3BUTKY — 489,8 MiTH. 1071. 200 56,3%. Jlo 1ux crienianbHIX eKOHOMIYHUX 30H BiJHOCSTHCS:
CE3 «/loneupk» — nependadyeno peanizaiiis oxgHoro iHBectuniiHoro npoekty, CE3 «3akapnarts» — 11 npoekris, CE3
«SBopiB» — 34 mpoextu, C(B)E3 «ITopro-®panko» ta CE3 «Peni» — 11 mpoekti [10]. Ane HectabinbHa momiTHYHA
CHUTYyallisl B KpaiHi, TIHbOBA €EKOHOMIKa Ta KOPYIILis Ha IIUX TEPUTOPISIX, 3MiHA 3aKOHOJIABCTBA HE HAJIAJTM MOXKIIMBOCTI B
MOBHIM Mipi BHKOPHUCTOBYBATH 3alpOBa KyBaHi MiJbrOBI MHTHI, MOJATKOBi, BaJIOTHO-(IHAHCOBI Ta IHIII YMOBH
€KOHOMIYHOI JIisUTbHOCTI HAllIOHAJIILHUX Ta IHO3EMHHX 1HBECTOPIB.

BucHoBku. Y pe3ynbTaTi NPOBEACHOrO IOCHI/UKEHHA AMHAMIKM Ta CTPYKTYpH HAaOXOMKEHHSA IPAMHX
1HO3eMHHUX IHBECTHIIH B YKpalHy Ta KamiTaJlbHUX IHBECTHUI[Ii BHSBJICHO, 1[0 OCHOBHMMH NPUYHUHAMH CKOpPOYEHHSI
HA/IXOJDKEHHS 1HBECTHUIIH € 3arocTpeHHs IMOJITUYHOI cuTyalii, (iHAHCOBA Ta EKOHOMIYHA HECTAaOUIBHICTB,
HEJIOCKOHAIICTh 3aKOHOJABUOi 0a3W, sika HE rapaHTye IHBECTOpPAaM IOPUAMYHOrO 3aXUCTy IXHIX TMpaB 1 Kamitaiy,
3arajJbHUI HECTIPUSTIMBUI IHBECTHULIMHUN KIiMaT. AHai3 AWHAMIKA HAJXOJKCHHS MPSMHUX IHO3EMHHUX 1HBECTHIIIN
MOKa3aB, 10 Oy[b-SKE 3arOCTPEHHs MOJITUYHOI CHUTYallii BUKIMKAE HE TUIbKM 3HAYHE CKOPOYCHHS HAIXOKCHHS
iHBeCTHIIIM, a ¥ BiATIK KoWTIB i3 KkpaiHu. Hemomiku ¢(yHKIIOHYBaHHS cremiabHUX (BUIBHHX) €KOHOMIYHHMX 30H
MPU3BENU JI0 CKOPOYEHHS IHBECTUIIIMHUX TIPOEKTIB HAa IHMX TepUTOpisX. JOCHi/pKeHHS CTPYKTYpH KamiTajJbHUX
IHBeCTHIII} 3a jokepenaMu (iHAHCYBAHHs MMOKa3aB, 10 B TXHbOMY CKJIAJl € MO3UTHBHI CTPYKTYPHI 3pYILICHHS, SIKi
BiIOYy/HCS 32 PaXyHOK 301JbIICHHsI 00CATY Ta YACTKU KAliTAbHUX 1HBECTHUINH 3a KOIITH JEepP:KaBHOTO OOJKETY Ta
KOIITH MicleBUX OromkeriB. Takok y CTPYKTypl KamiTalbHUX BKJIaJeHb 30UTBIIMIACH YacTKa BJIACHUX KOIITIB
MANPUEMCTB Ta OpraHi3alliif, Mo CBIAYUTH MPO Te, IO MiANPUEMCTBA Ta OpraHizaiii He JyXe po3paxOBYIOTh Ha
OTPHMAaHHS KPEOUTIB Ta Ha iHII JKepena (iHAHCYBaHHS, a BKJIAJAIOTh BIACHI KOIITH y MPHIOAHHS MaTepialbHUX i
HeMaTepialbHIX aKTHUBIB.

YMoBaMHu 3aydeHHs MPSIMUX 1HO3EMHHX IHBECTHII B YKpaiHy € TIOJITHYHA, eKOHOMiUHA Ta (piHaHCOBa
cTabiIbHICTh, IHBECTHIIWHI TapaHTii, BAOCKOHAJIICHHS 3aKOHOAABYMX aKTiB 3 PETYNIOBAHHS IHBECTUINIHOI isUTPHOCTI Ta
3arayibHe MOKpaIIeHHs IHBECTUIIHHOTO KIIiMaTy.
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