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THBECTHUIINHA ITPUBABJINBICTh MAIIMHOBY AIBHUX
HIANPUEMCTB IJ51 IHO3EMHUX IHBECTOPIB

VY crarTi J0CiuKyThCs TpobieMu (OpMyBaHHS 1HBECTUIIIMHOI IPHUBAOJIMBOCTI MaTMHOOYIi-
BHOT raimy3i Ykpainu. [IpoBeaeHuii aHami3 TMHAMIKH MPSAMUX 1HO3EMHHX IHBECTHUIIIH Yy Mallln-
HOOY/IIBHY MPOMUCIIOBICTh. HaBeieH1 HaOUIbII BaXxITHBI poOiemMu (piHAaHCOBOTO CTaHy Ma-
MMUHOOYTyBaHHS T4 MOKJIMBI HAampsIMU PO3BUTKY Taiy3i. 3amporoHOBaHi 3aX0au JJIS BUPi-
IICHHS TICBHUX NMUTaHb 3 MIIBUILIECHHS 1HBECTUIIIMHOI MpuBaOIMBOCTI ranysi. HaBeneni nepc-
NEKTUBH PO3BUTKY MALTMHOOYMIBHOT rany3i YKpaiHu.

KurouoBi cioBa: inBecTuiiiina npuBaOIMBICTh, MAIIMHOOYAYBaHHS, 1HBECTHUIIIHHI
pU3UKH, iHBECTOP, (DiIHAHCOBHUA CTaH.

Beryn. Jliig O11bIIOCTI KpaiH CBITY, B SIKy BXOAMTH 1 YKpaiHa, HaJA3BU-
YailHO aKkTyaJIbHOIO € TpoOsiema 3apyOikHOTro iHBecTyBaHHA. [liampuemcrna
CTUKAIOThCS 3 TPYAHOLIAMH (pIHAHCYBaHHS MOTOYHOI AISUIBHOCTI Ta HECIIPOMO-
’KHI BUKOHYBATH oneparlii, HeoOx1aH1 s pyHkuionyBanHs. Lle BinOyBaeThcs 3a
pPaxyHOK CKOPOYEHHs1 00CATriB rOCMOJAPChKUX OIepaliid Ta rPOIIOBOTO MOTOKY,
K1 € OCHOBHHUM JIKepesioM (popMyBaHHA (DOHIB 1HBECTYBAaHHS Ta BIJHOBJICHHS
BUPOOHUYUX TMOTYKHOCTEH. BUIBIIICTh MOCHIIKEHb CBIYaTh MPO HASIBHICTH
MO3UTUBHOI 3aJI€KHOCTI MK TEMITAMH 3pOCTaHHS 1 00’€MaMu 1HBECTHUIIIHN. 3a1ii-
CHEHHS IHBECTHUIIHOI AISUTBHOCTI € HAMBAXKJIMBIIIOK YMOBOK PO3BHUTKY MHiAI-
puemctBa. OCOOIMBO TOCTPO 3aBIaHHS 3IYYCHHS 1HBECTHUIIIM CTOITH Mepe
POMHMCJIOBICTIO, a 30KpeMa MaliMHoOyxyBaHHsIM [1].

AKTYaJIbHICTh JAHOTO JOCTIIKCHHS TOJIATae y mpoljemMax 1HBECTyBaH-
HsI €HeProOMalIuHOOYIBHOI TalTy31 YKpaiHu.

JlocimKeHHsT MPOIECiB 1HO3EMHOTO 1HBECTYBaHHS MPHUCBSYEHO Tparli Ta-
KUX 3apyObKHUX Ta BiTuM3HsHUX BueHux: A. 0. Amnnpianos, . O. bnank,
A. JI. Bouak, b.I'pem, B.B Kozmok, T.B. Maiiopoa, P. M. MotopuH,
A. A. Ilepecana, JIx. Crirmin, I. Cozonosa, O. Cocurok, C. ®omin Ta inmi [5].

Meta qaHoOl CTATTI NOJIATae y BUSBICHI OCHOBHUX MPOOJEM 1HO3EMHOTO
1HBECTYBaHHS Ta MEPCIEKTUB PO3BUTKY MAIIMHOOYIIBHOI Taily3l YKpaiHH 3a
pe3yNbTaTaMy NPOBEIECHOTO aHaMi3y IISUIbHOCTI MATMHOOYAIBHOTO KOMIUIEKCY

OcHoBHI pe3yJbTaTH AOCHiAxKeHHS. MammHOOyyBaHHSI MPECTaBIIsE
co0010 HAaWBAXKJIMBILTY KOMILIEKCHY T'ally3b 0OpOOHOI MPOMHUCIOBOCTI Y KpaiHu,
10 BKJIIOYAE BepCTaT06yI[yBaHH$I npuiag00yIyBaHHs, CUTBCHKOTOCIOIaPChKE,
MeTallyprifiHe, XiMiuHe 1 eHepreTuyHe MamnHoOynyBaHHsA. OcoOIuBe 3HAUYCHHS
Ma€ eHepreTuyHe MalmrMHOOYAyBaHHS, TOMY [0 BOHO SIK OJHA 3 BaXKJIUBUX Tra-
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Jy3ed MalmuMHOOYAyBaHHS y LIJIOMY € MaTeplajJbHOI OCHOBOIO €HEPreTUYHOTO
3a0e3neyeHHs] eKOHOMIKU. EHepreTnuHe MalmmHOOYyBaHHS BKIIIOYA€ BUPOO-
HUIITBO YCTaTKyBaHHs JIJIsl BCIX BHUJIB €JIEKTPOCTAaHIIIM, a caMe aTOMHUX peak-
TOPIB, MAPOBUX TIAPaBIIYHUX TYpOIH, KOTJIIB, T€HEPATOPIB, TU3CIHHUX €JICKT-
pPOCTaHIIiM, eJIeKTpoanaparypu, kabeabHOi MPOAYKITIi.

[TimBuIIeHHS 1HBECTHUIIIHHOT MMPUBAOIMBOCTI Taly31 Ml €KOHOMIKH Kpai-
HU Ma€ BEJHKY pPOJb, OCKITBKH 1HBECTHIlI € JDKEpPENIOM KalliTaJOBKJIaJICHb,
CHPUAIOTH MOIIMPEHHIO 1HHOBAIIIM, 3017bIIEHHS MPOAYKTUBHOCTI Mpalli Ta MijI-
BUIICHHIO 100po0yTy HaceneHHs [4]. [TpuBabmuBicTh MamMHOOYIIBHOTO KOM-
IUIEKCY YKpaiHU BU3HAYA€THCSA €(EKTHUBHICTIO BXKE Peali3oBaHUX 1HBECTHUIIIN-
HUX TIPOEKTIB y Taly3i Ta BigoOpaskae €eKOHOMIYHI, COlliadbHi, €KOJOT14HI, Mpa-
BOBI, OpraHi3alliifHi Ta 1HII IHTEPECH 1HBECTOPIB MO0 PO3MIIIECHHS 1HBECTHIIIN
y AiSUTIbHICTh KOHKPETHOTO MiAIPUEMCTBA.

Po3mip iHBecTulllil y ramy3p MAalIMHOOYIyBaHHS 3a JaHUMH Jlep:kKomc-
taty y 2012 poui Bianoigas juiie 4,4 % 3arajJbHOr0 1HBECTUIIIITHOTO pPeCypCy
B YKpaiHi i cknanas 4391,4 muH. rpH. [3].

3a o6csramu Hakonmuenux [l mammHOOyyBaHHS TIOCiAa€e apyre Micle
y CBITI cepell BUIB TPOMHUCIIOBOT JIISIIBHOCTI (Ha MEpIIOMY MICIli — BUI00YBHA
MIPOMHUCIIOBICTB); 3 1990 p. BimOymocs 3poctanHs HakomudeHux obcsris I y
rany3b 3 236,9 mapxa goa. CIIA go 1,2 tpnu goin. CIIA y 2011 p.[7]. IIpote B
VYkpaini o0car Hakonnuenux [1II y mammHoOy1yBaHHS 3aIUIIa€ThC BKpail He-
3Ha4YHUM, 1 Ha oyatok 2014 p. BiH 3pic auiie Ha 0,3 % MOPIBHSIHO 3 MOYATKOM
2010 p. (puc. 1). Y maxonmuenux obOcsrax IIIl cranom Ha kidemp 2013 p.
HaiouTeIMHK € yacTku Kinpy (24 %), Kopei (13,6 %) Ta Himeuunnu (10,1 %).
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Puc. 1 — JIlunamika npssMHUX 1HO3EMHUX 1HBECTHIII Yy MAaIIMHOOY/IIBHY IPOMHUCIIOBICTh
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Toxx mpoaHaizyBaBIIM TUHAMIKY HAKOIIMYEHOTO 0OCATY MPSMUX 1HO3EM-
HUX 1HBECTHUIIIN Yy MalMHOOYAyBaHHsl YKpaiHu, MU 0auuMo, 110 ix oOcAr 3 Ko-
YKHUM POKOM 3pOCTa€, BOJIHOYAC Hallla Jiep>KaBa CIPSMOBYE IMPsiMI 1HO3EMHI 1H-
BECTHIIIi B EKOHOMIKY 1HIIIHMX JIep:KaB, a 11e 03HaJae, 110 WIe BIAIUIMB KamiTamy.

HectabipHICTh €KOHOMIYHOT Ta MOJITHYHOI CUTYaIlli B KpaiHi 3BUYANHO
BIUIMBAE Ha PIBEHb JOBIpHU 0 HE1 1HO3EMHHUX 1HBECTOpIB, IO BiIOMBAETHCS Ha
o0csrax 3aaydeHHS MPSIMUX 1IHO3EMHHX 1HBECTHIIH B €eKOHOMIKY [2].

J7ig 3aKOpIOHHUX 1HBECTOPIB TIOBIOCTPOKOBI 1HBECTHIIIN Y MAITMHOOY/Ti-
BHY rajiy3b 1 YKpaiHy B LIJIOMY IIPEICTaBISIOTh COOOI0 MiABUIIEHUN pu3uK. ['0-
JIOBHUMH MTPUYMHAMU TaKOi CUTYaIli] €:

— HecTaOUIbHICTh MOJITHYHOTO KypCy Ta 3aKOHO/IaBCTBA,

— 3aCTapuIiCTh OCHOBHUX 3ac001B, 1110 HETATUBHO BILJIUBA€ HA KOHKYpPEH-
TOCIIPOMOJKHICTb, SIKICTh Ta CO01BApTICTh MPOTYKIII;

— BUCOKHUU PIBEHb 1 BEJIUKA KIJIBKICTh MOJATKIB

— HEJOCTaTHI{ pIBEHb MIATOCIPOMOXKHOCTI, III0 HEraTUBHO BIUIMBA€E Ha
(Gh1HaHCOBO-EKOHOMIYHHI CTaH,;

— oOMeXeHUM BHYTPIIIHINA OMUT;

— HU3BKHUM piBE€Hb IHHOBAIIIMHOI aKTUBHOCTI;

— 3aJEXKHICTh BiJ MOCTa4aHb BY3JIB, J€Taleil Ta KOMIUIEKTYIOUUX 3 1H-
LIMX KpaiH;

— Hee(eKTHBHA IMOMITUKA JIEP’KaBU MO0 AISUTLHOCTI MOHOIIOJICTIB 1 TOCe-
PEIHUKIB, 1110 MPU3BOAUTH JI0 MIJBUIIIEHHS BAPTOCTI MaTepiajiB, EHEPropecypcCiB.

— BIJICYTHICTh HaJIIMHUX TapaHTINA 3aXUCTY B1J €KOHOMIYHUX Ta MOJITHY-
HUX 3MIH JUIsl IHO3EMHUX 1HBECTOPIB,

— HaJMIpHE BTPYYaHHS JIEPKABU B EKOHOMIUHY AiSTbHICTD,

— KOPYMIIOBaHICTh JEPKABHOTO arapary.

HaiiGinbpin roctpa npobiemMa — (hiHAHCOBHM CTaH MAIIMHOOYTyBaHHS, €
CJI1JT BUJIUTUTH TaKi ii TOJIOBHI MPOSIBU, MPUYMHU Ta IEPETYMOBHU:

— HEPO3BUHEHICTh 1H(GPACTPYKTYPH BHYTPIIIHHROTO PUHKY (BIICYTHICTh
MOHITOPUHTY, AUCTPHUO FOTOPCHKOI CUCTEMU Ta (PIHAHCOBOTO Ji3UHTY);

— HEJOCTaTHICTh OOITOBUX KOIITIB, HEJOCKOHAIICTh MEXaHI3MY Cepell-
HBO- Ta JOBTOCTPOKOBOT'O KPEIUTYBAHHS,

— BIJICYTHICTh peajbHUX JpKepel (iHaHCYBaHHS, 1[0 YHEMOKIIUBIIOE pe-
KOHCTPYKIIIO Ta TE€XHIUYHE MMEPEOCHAIICHHS TIAIPUEMCTB, 1 3aTpUMye 3a0e3me-
YeHHS 32 PaxXyHOK IIbOTO BHCOKOi SIKOCTI BHUTOTOBJIFOBAHUX MAIIIMH Ta 0OJaj-
HaHHS, OCBOEHHSI BUPOOHUIITBA HOBOT KOHKYPEHTOCITPOMOYKHOT TEXHIKH;

— BIJCYTHICTh (DIHAHCOBMX MEXaHI3MIB Ta IHCTPYMEHTIB, 1110 CTBOPIOIOThH
3aIliKaBJIEHICTh B IHHOBAIIISNX, & TAKOXK CTUMYJIIOIOTh HAYKOBO-IOCIIHI 1 JOCITI-
JTHO-KOHCTPYKTOPCBKI pOOOTH;

— HU3bKHUH piBEHb IHHOBALIMHOT aKTUBHOCTI BITYM3HSHUX MiANPUEMCTB;

— 3AJEKHICTh BITYM3HSIHUX MIANPUEMCTB BiJl MOCTa4aHb BY3IIB, JeTaieh
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Ta KOMIUIEKTYtounX BUPOOIB 3 kpain CHJI, 1e Takok JOMIHYIOTh KPU30B1 T€H-
JIEHIIIT;

— 3HAYHMM BIATIK KBaTi(h1KOBAaHUX 1H)KEHEPHUX KaJIPiB.

BiamoBinHO, miApUEMCTBA HE B 3M031 B IOCTAaTHHOMY 00Cs31 (DiHAHCYBa-
TH CBOi NMOTOYHI BUTPATH, BUKOPHCTOBYIOUM MPUOYTOK 1 BIACHUU KamiTaja Ta
3MYIIIE€HI BAABaTHUCh JI0 3aJTy4YCHHs KOINUTIB, IHKOJU HaBITh B HaAMIPHHX Ta 3a-
TPO3JIMBUX MIOJI0 iX (iHAHCOBOI CTiiKOCTI 00csTax [6].

Bce 11e icTOTHO 3HMXKY€ 1THBECTUIIIHY TPUBAOIMBICTh MATMHOOY/ TyBaHHS
1 1030aBJisie TOBrOCTPOKOBUX 1HBECTHIIIMN.

JIyist mepeTBOpEeHHsSI MalIMHOOYAYBaHHSI Ha OUIbII KOHKYPEHTOCIIPOMOXK-
HYy, e(EeKTHUBHY, BUCOKOTEXHOJIOT1YHY 1 1HBECTHUIIMHO MPUBAOIUBY rajy3b, IO
JMHAMIYHO PO3BUBAETHCS, HEOOX1THO BUPIIIUTH TaKl 3aBJaHHS:

— TIJBUIIUTH KOHKYPEHTOCIPOMOKHICTh MAIIMHOOY11BHOT TTPOTYKITIT;

— PO3LIMPUTH PUHKH 30yTy MAITMHOOYAIBHOT IPOAYKIIIi;

— PECTPYKTYpHU3YBAaTH MAIIMHOOYIIBHUI KOMIUIEKC;

— TOJIMIIUTH 3a0e3MeUeHHs] BUCOKOKBaIi(hiIKOBAHUMU HAYKOBUMH 1 PO-
OOUYNMH KaJIpaMHu.

Jliig po3B’si3aHHS 1IUX 3aB/laHb HEOOX11HO BUKOHATH TaKl 3aXO0/IH:

— MOJIEpPHI3YBaTHU Ha 1HHOBAI[IITHINA OCHOBI BCIO MPOMUCIIOBICTh YKpaiHH,
10 3HAYHO PO3IIHUPUTH BHYTPILIHIA PUHOK;

— MIAHATH CTaTyC BITYM3HSIHOIO MAaIIMHOOYyBaHHS B O4aX CYCILIbCTBA,
1 TUM caMuM cOpMyBaTH YMOBH 7Sl 3a0€3M€UEHHSI MAIIMHOOYTyBaHHS Kapa-
MU (haxiBIIiB 1 pOOITHUKIB;

— OLIHUTH HasABHUM HayKOBO-BUPOOHWYMI MOTEHIA) y MEpPEeIoBUX Ha-
npsiMax HayKH 1 TEXHIKU Ta BU3HAYUTHU 1THHOBAIIAHI IUISIXU PO3BUTKY;

— PO3pOOUTH 3aX0JIM 3 MiABUILICHHS 1HHOBAIIITHOT aKTHBHOCTI;

— BukoHaTtu Mmacitabui H/IP 1 JIKP 3 oHOBieHHS MpOAYKIIii, IO BUITYyC-
KA€ThCS, JUIS MiABUILICHHS 11 KOHKYPEHTOCIIPOMOKHOCTI;

— po3poOuTH 1 peanizyBaTy MpOorpamu il 3 BiIHOBJIEHHS aKTMBHOI Yac-
TUHH OCHOBHHX (DOH/IIB;

— TMOMNyJSPU3yBaTH 1 CTUMYJIIOBAaTH BIIPOBA/KEHHS CyYaCHHX METO/IB
MEHEKMEHTY 1 MApKETHHTY.

BucnoBku. [HO3eMH1 1HBECTHIIIT BIAITPAaIOTh 3HAYHY POJIb B €KOHOMIYHO-
My PO3BUTKY OyAb-SKOi IepkKaBU HE3AJEKHO BiJ PIBHA 1i €KOHOMIYHOTO PO3BU-
TKY Ta COPUSIOTh EKOHOMIYHOMY 3POCTaHHIO MPUIMar0y0i eKOHOMIKM Ha OCHOBI
e(EeKTUBHIIIOTO BUKOPUCTAHHS HAI[IOHAJIIbHUX PECYPCIB.

KirouoBi mpobiiemu, siki mepenkoKaroTh peaizallii IHBeCTUIIIIMHOTO T0-
TEHIlaly BITYU3HSIHOTO MAlIMHOOY/yBaHHS Ta CTBOPEHHIO MYJIbTHILIIKATUBHO-
ro edekTy Uil IHIIUX Taily3ed YKpaiHChKOi IMPOMHCIIOBOCTI, BUMAararoTh Mep-
[II0YeproBoro BupimeHHs. HemoctaTHe BUKOPUCTAHHS TMOTEHITIATY BITYU3HSIHO-
ro BUpOOHHUIITBA 1HBECTULINHOT MPOAYKLIT MaIIMHOOYIyBaHHS Ui MOTPEO BHY-
TPITHKOTO PHUHKY. lle 1CTOTHO yCKIIaIHIOE MOJEpHI3AIi0 Ta TEXHIYHE Mepe-
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OCHAIIEHHS MIAIPUEMCTB YKPAiHCHKOT MPOMHUCIOBOCTI, CIIPUYUHSIE 3pOCTaHHS 1i
3aJIEKHOCTI BiJl IMIOPTY MalllMH, 0OJIaJHAHHS Ta 3aM4acTUH JJisl 3a0e3MeUeHHS
peMOHTHUX poOiIT. B ymMoBax nepeBa’kaHHS Ha YKPAiHCbKOMY PUHKY 1IMIOPTHOI
1HBECTHUIIIMHOI MaITMHOOY/IIBHOT MPOAYKIli CTUMYJIIOBaHHS i BUpPOOHUIITBA B
VYkpaiHi yCKIaTHIOEThCS BIJICYTHICTIO OOMEXXEHb Ha BHKOPHUCTAHHS IMITIOPTHOI
TEXHIKH y TIPOCKTaX yIOCKOHAJICHHS BUPOOHUIITBA, BICYTHICTIO KOOPAMHAIIT 3
00Ky JiepkaBH MisUTBHOCTI MTPOCKTHUX OPTaHi3alliid 1o10 po3poOIeHHS TPOCKTIB
HOBOI'O a00 BIOCKOHAJECHOI'O0 BHUPOOHHIITBA NPOIYKINi, Ha SKYy ICHY€ ILIaTO-
CIIPOMOYKHHUI BHYTPIIIHIN TMOTHT, a TAKOX BIICYTHICTIO IEPKABHOTO 3aMOBJICH-
HS Ha BITYM3HSHY 1IHBECTHIIIIHY ITPOIYKIIIFO.

3Bajkalouu Ha HECHPUATIUBUYN 1HBECTHUIIIMHMIA KIIIMAT Ta YMOBU BEIACHHS
0i3Hecy B YKpaiHi, IHO3eMHI1 KOMIIaHii HaJal0Th MepeBary IMIOpTy B YKpaiHy
rOTOBOT MalIMHOOYAIBHOT TPOJYKIIi 3aBISKH PO3BUTKY IUCTPUO IOTOPCHKUX
Mepex. Tomy HaM MOTPIOHO BXKUTH PsIJT 3aX0/1B, 11100 Horo mominmuTy. Le, Ha-
camIrepe/l BIOCKOHAJICHHS 3aKOHO/JAaBYOi 0a3u, CTBOPEHHS CUCTEMHU TapaHTIH
CTaOUIBHOCTI ISl 3a0€3MeUeHHs JIOBIOCTPOKOBOTO (DiHAHCYBAHHS 1HBECTHUIII M-
HUX TPOEKTIB, CTUMYIIIOBAaHHA Tpoliec (OpMyBaHHS 1HBECTUIIHHUX YMOB JJis
1HHOBAIIIHOTO PO3BUTKY, 3a0€3ME€UEHHS 3pOCTaHHS OOCSTIB KalliTajlOBKJIaJACHb
y cdepy BIIPOBAKEHHS IHHOBALITHUX TEXHOJIOT1H Ta iH.
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