CEKIIIS 4 - TEHAEHIIII TA OCOBAUBOCTI YIIPABAIHHS
IHHOBAIIIMHUMH TA IHBECTHIIIMHHUMH ITPOIIECAMH

BEAOIIIKYPEHKO H.I'., ctyaeut, HTY «XIII»
ITPOBAEMA HHOCTPAHHOI'O HHBECTHPOBAHHSA B YKPAHUHE

MHBeCTUIIUU HPEACTABASIOT COOOM BAOXKEHHE KaluTasa B OOBEKTEHI
OpeAIPUHUMATEABCKONM HWAM HWHOM [OEeATEABHOCTH C IIEABI0 IIOAYYEHUd
HIPUOBIAU.

[IpsiMble HTHBECTHUIINU SIBASIOTCS JOATOCPOYHBIM BAOXKEHUEM KaIlUTasa
C IIeABIO IPHOOpPEeTEeHUs KOHOMHYECKOr0 MHTEpeca B CTpPaHe HPUAOKEHUS
KalmTara U BelleT K CTabMAM3allM SKOHOMHYECKOH CUCTEeMbl CTPaHbI, B
KOTOPYIO IIOCTyIAaIOT IIpAMble MHBECTHUIIMU. JTO caMad IomnyaspHasa dopma
MHBECTUIINN [AS pPa3BHBAIOIIUXCS CTPaH, IIOCKOABKY OTO II03BOASIET

P€aAU30BEIBaATh KPYIIHBIC IIPOEKTHBI; KpPOME€ TOro, rocyaapCrBO HMEET

BO3MOZXHOCTbBH IIOCTYIIA€HHUA HOBBIX TE€XHOAOTUM , HOBBIX

KOpPIIOpaTHUuBHOI'O YIIpaBA€HHUA H T. II. Taxxe IIpdAdMBbI€E HMHBECTHLIMH OAalOT

IIPaKTUK

BO3MOXKHOCTb KOHTPOASI MHBECTOpPa HaZl OOBEKTOM pa3MelIeHHs KaltuTasa
[3].

PaccmorpuM monpoOHee mpsiMble MHOCTpaHHbIe mHBecTunuu ([IMU) B
YkpaunHe. Hauboabinne BaoxkeHus B YKpauHy [IMU nabaromaauce B 2008
rony, KOTr/a OHH cocTaBUAU 6oaee 10 MADA TOAA.

Tabaunsg 1 — [IpsMble HHOCTPAHHBIE MHBECTUIHH B YKpauHe ¢ 2008
1o 2018 rr. (MaH. goaa. CIIIA) [6]

Tom [N B Ykpauny [TNY 13 YKpauHbl Caapno
2008 10913 +1022 1010 +337 +9903 +7,4%
2009 4816 -6097 162 -848 +4654 -53,0%
2010 6495 +1679 736 +574 +5759 +23,7%
2011 7207 +712 192 -544 +7015 +21,8%
2012 8401 +1194 1206 +1014 +7195 +2,6%
2013 4499 -3902 420 -786 +4079 -43,3%
2014 410 -4089 111 -309 +299 -92,7%
2015 2961 +2551 -51 -162 +3012 +907,4%
2016 3284 +323 16 +67 +3268 +8,5%
2017 2202 -1082 8 -8 +2194 32,9%
2018 1121 -1081 2 -6 +1119 -49,0%
*C 2014 r. — 06e3 yuéra OKKyIHpOBaHHBIX Teppuropuii (Kpeima, CeBacromoas, 4acTH
[oubacca).

Hcxons u3 maHHBIX TaGAI/II_U:I, MBI MO2KEM HaGAIOI[aTB, 9TO B II€EPHOL C
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2008 mo 2018 rr. c¢ 2013 r. wWHBECTHIIMHM Ha4YaAHu CTPEMUTEABHO
cokpamiaTtbkcd, a B 2014 roay Obia 3apUKCHUPOBAH caMblii MUHUMAaABHBIH
IIPUTOK KalluTasa B YKparnHy OT MHOCTPAHHBIX UHBECTOPOB — 410 MAH JOAA.

Ilo marHbIM MuHHCcTepcTBa PHUHAHCOB YKpaWHbI 34 IIEPBOE IIOAYTrONE
2018 r. HAuOOABIIINMHU IIOCTYHIACHHUSIMU HWHOCTPAHHBIX HUHBECTHUIIUN cpenu
CTPaH-UHBECTOPOB B KOHOMUKY YKpauHbl Obiau: Poccus — 436 MAH TpH,
Kumnip — 219 maH rpH, Hunepaauns!r — 207,7 MaH rpH, ABcTpud — 58,7 MAH
rpH, [loabmia — 54,1 maH rpH, @paniuga — 46,9 maH rpH, AHrAUS — 43,4 MAH
I'pH [6].

Ykpauna B 2018 roany 3aHuMaer 131 wMecTto B peWTHHrE
HMHBECTHUIINOHHON IIPUBAEKATEABPHOCTH. OTO 3HA4YUT, 4YTO 3a ro4 CTpaHa
HOAHAAACh Ha LEAbIX 3 TIIO3UIMU B PEHUTHHIEe HWHBECTUIIMOHHOM
IpuBAEKaTeAbHOCTH cTpaH Mmupa BDO Iternational Business Compass
(IBC).

[dasa  YKpauHBI  HEOOXOAUMOCTb  IIPUBACYEHUS  HHOCTPAHHBIX
WUHBECTUIIUY 00yCAOBA€HA PSIOM IPUYHH [4]:

- OTCYTCTBHEM IIOTIOAHEHUI OTrpaHHUYE€HHBIX BHYTPEHHUX
cOepexxeHUi#i U coaedcTBHEM (PHHAHCUPOBAHUIO Ha MHKPOYPOBHE,
ME30yPOBHE U MaKpPOYPOBHE;

- HeIOCTaTOYHbIM oOMEHOM  IIPOU3BOACTBEHHBIM OIIBITOM,
IIPOU3BOACTBEHHBIMHU U YIIPABACHYECKUMH TEXHOAOTHUSIMH,

- HaTeHTaMH, AULIEH3UIMHU, HOY-Xay;

- CTPEMAEHHEM [OOCTyIIAa YKPAWHCKHUX IIPEANPUATHH C y4acTHEM
HHOCTPAHHOT'O KalluTaAa K BHEIIIHUM pPbIHKaM;

- IPEHMYIIECTBOM MPAMBIX HHOCTPAHHBIX HWHBECTHULIUHA II0
CPaBHEHHIO C IIOPT(MPEABHBIMH HWHBECTUIIMSAMH U MEXAYHAPOAHBIMH
KpeoutaM, B 0oaee CcTaOHMABHOM H  IIPOTHO3UPYEMOM  XapaKTepe
HMHBECTHUPOBaHUM.

BoAbmIMHCTBO CTpaH MUpa OO0eCIeYMBaioT IIOBBIIIEHHE CBOEH
KOHKYPEHTOCIIOCOOHOCTH 3a CUeT UCIIOAb30BaHUs HMHHOBAIUM, pa3dpaboTKu
BBICOKOTEXHOAOTUYHBIX ITPoayKToB [1]. OcobenHocthio ITMU aBasercda To,
4YTO OHU COIIPAXKEHBblI C MEXAYHApPOOHON Iepenadeidl TEXHOAOTHH.
[IpuBaeuenue [IMM B HaIlMOHAABHYIO SKOHOMUKY OyAeT CIIOCOOCTBOBATH
YBEAMYEHHUIO KOAMYECTBA TEXHOAOTHMM U MOBBIIIEHUIO TEXHOAOTHYECKOIO
YPOBHS IIPOHU3BOACTBA, YBEAHMYEHHIO €ro 3(PPEeKTUBHOCTH, KOAHYECTBA
pabounx MecT, cTabuAM3alluu 9KOHOMHKH [5].

Opnaxko, pPe3yAbBTATHI aHaAu3a CTaTUCTHYIECKUX JAaHHBIX
CBUZIETEABCTBYIOT O IIpoOA€Me MPUBAEYEHUS HHOCTPAHHBIX WHBECTUIUU B
YKpauHy, KOTopas BbI3BaHA CAEOYIOIIMMU IIPUYHHAMHU: HU3MEHYUBOCTH
HaAOTOBOT'O M TaMOXKEHHOTO 3aKOHOAATEABCTBa, HeEXBaTKa SKOHOMHYECKH

60



0OOCHOBAHHBIX ITPOEKTOB, BBICOKHE PUCKU WHBECTUPOBAHUS, BBICOKHUM
YPOBEHb KOPPYIIIMU B CTPaHE U HECTAOHMABHOCTH HAIIMOHAABHOH BAaAIOTEHI.
CaenyeT y4uThHIBaTh TOT (PAKT, UTO CIIOCOOHOCTH CTpPaHbl OCBOUTH IIPUTOK
[IM1 3aBucUT OT YypPOBHS oOOpaszoBaHUs paboueill CHABI, pa3BUTUSI
UHPPaACTPYKTYpPbl, HWHCTUTYILIMOHAABHOTO TIIoTeHIIMara [7]. Heobxomumo
co31aTh OAArONPUATHRIE YCAOBHS HA MaKPOYPOBHE, OCYIIIECTBASITE ABTOTHOE
HAAOTOOOAOKEHHE, KpeOUTOBaHHE, B MEPBYIO OdYepenb, B HAYKOEMKHX
BBICOKOTEXHOAOTHYECKUX cdepax [2]; ycoBepLIEHCTBOBATbH IIPOILIECC
OpUBaATHU3AIUN, YTO OAArOTBOPHO IIOBAMSET Ha MOPUTOK HHBECTUIUU U
OPUBAEYET OOABIIIe KPYITHBIX HHOCTPAHHBIX HHBECTOPOB, IIPUBENET K
HOBBIIIEHUIO IIPOU3BOIUTEABHOCTH, YTO [OAaCT BO3MOXKHOCTH IIOTIOAHUTH
Oromxker crpaHpl. Ho, mnpexae Bcero, HeOOXOAUMO CTaOHAHM3HUPOBATH
MaKpPO3KOHOMHYECKYIO CPEey, CHU3UB YPOBEHDb MHMASIIINH.
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$AKTOPH BIIAMBY HA YCIIIIIIHY PEAAIZALIIO IHHOBALIIMHUX
ITPOEKTIB

BaxkaAuBHUM HaIpgMKOM BUBYEHHsSI iHHOBAIIIMHUX IIPOIIECIB €
BUSBA€HHA (aKTOPiB, GKi CIHOPHUSIOTH YU II€PEIIKO/XKAIOTh 3IiHCHEHHIO
iIHHOBAIliMHOI MiIABHOCTI Ha ImianpueMcTBi. ParkTOopH, HKi CIPUSIOTH
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