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K BOITPOCY Ob UHBECTUIITUOHHOM IIPUBJIEKATEJIBHOCTH
YKPAUHBI JIS1 TPAHCHAIIMOHAJIBHBIX KOPIIOPALIUU

O0ocHOBaHA Ba)KHOCTh HAJIMYHS  CTA0OWJIBLHOIO HHBECTHIMOHHOIO  KJAMMATa A
(opMupoBaHUS NO3UTHBHOIO0 HWMM/IKA CTPAHbI, HEeOOXOIMMOro [Jsi NPHBJIEYEHHS BJIMBAHUS
KANUTAIa CO CTOPOHBbI 3apy0esKHBIX TpaHCHAUUMOHANLHbIX Kommanuii (THK). IpoaHanu3upoBaHbI
0CO0EHHOCTH MpPUBJIeYeHUs NPIMBIX HHOCTPAHHBIX MHBECTHIMH B YKpauHy Ha 0aze JaHHBIX O
IUHAMHKE HHOCTPAHHOIO0 HMHBECTHPOBAHUS B IKOHOMHKY HAIIero rocylapcTtBa W CpPaBHEHHS C
MoKa3aTeJIIMU JAPYrux crpaH mupa. [IpoBeneHbI HCCIeNOBAHUS OTPACHAEBOl CTPYKTYPBHI NMPSIMBIX
WHOCTPAHHBIX WHBECTHIWN W ONpelesieHbl TEeHIEHIHH, XapaKTepHble I OCHOBHBIX BH/IOB
IKOHOMHMYECKO JIesiTeJIbHOCTH. PaccMOTpeHbI KPUTEPUH, MO0 KOTOPHIM YKpauHa SIBJIsIETCH
npuBJieKaTeJbHOI 1 AesteabHocTH THK, a Takike yuTeHbI (paKTOpPBI, CHUKAKWINHE KOHKYPEHTHbIE
npeumyuiectBa. OO00CHOBaHA HEOOXOAMMOCTb H3Y4YeHHs] BCeX AaCHEeKTOB HHBECTHLHOHHOM
nestesbHocTH THK ¢ meabio co3nanusi HaaJIesKalMX YCJI0BMil /sl MPUBJIEYeHHS] B 0Te4eCTBEHHYIO
IKOHOMHUKY 3apy0e:KHBIX HHBECTHIHUI HA B3AaHMOBBIT'OIHBIX YCJIOBHSIX.

Kntouesvie crosa: TpaHCHAllMOHAJbHAS KOPIOpAalMs, WHBECTHUIMOHHAS IPUBICKATEIHHOCTS,
WHOCTPAHHBIA MHBECTOP, HHBECTUIIMOHHBIN KJIMMAT, MPSIMbIC HHOCTPAHHBIC HHBECTHUIIHH.

OOrpyHTOBaHO BaKJIMBICTh HASIBHOCTI cTa0lIbHOIO iHBecTHLII{HOrO KiIiMaTy 1/ (OpPMYyBaHHS
NMO3UTHBHOIO iMiZKy KpaiHH, HeoOXiIHOro 1Jisl 3ajlydeHHsl BJIMBAHHS Kamitanay 3 0oky 3apyOikHuX
TpancHanionansnux kopnopauiii (THK). IIpoananizoBaHo 0co6.IMBOCTI 3a/1y4eHHs] MPIMHX iHO3eMHHX
inBecTUHill B YKpaiHy Ha OCHOBi JaHMX MPO AMHAMIKY iH03eMHOro iHBeCTYBaHHSl B €KOHOMIKY Haioi
Jep:KaBH i MOPiBHAHHSA 3 MOKA3HUKAMH iHIIMX KpaiH cBiTy. JocaitkeHno raay3eBy cTpyKTypy NpAAMUX
iHO3eMHHX iHBecTHLi/i i BU3HA4YeHO TeHAeHIil, XapakTepHi 1Jsi OCHOBHMX BHAIB eKOHOMi4HOI
nisibHocTi. Po3rasinyTo kpuTepii, 32 skumMu Ykpaina € npuadansor 1 AisibHocti THK, a Takox
BPaxX0BaHO YMHHUKH, 10 3HUKYIOTh KOHKYPEHTHi nepeBaru. /lopeJeHo HeoOXiAHiCTh BUBYEHHS BCiX
acnekTiB iHBecTuniiiHoi aissibHOocTi THK i3 MeTol0 cTBOpPMTH Hale:kHi YMOBM [Jsl 3ajdy4YeHHSl Yy
BIiTYM3HSIHY €eKOHOMIKY 3apy0isKHHMX iHBecTULI HA B3a€MOBUTIIHUX YMOBaXx.

Kniouoei crosa: TpaHCHaIlOHATbHA KOPIIOpAIlis, iHBECTHUIIIIfHA TPUBAOIHMBICTh, IHO3EMHUI iHBECTOP,
IHBECTUIIMHUHA KITIMAT, IPAMi 1HO3€MHI 1HBECTHIIIi.

In this article is proved the importance of existence of stable investment climate for formation
of the positive image of the country, which is necessary for attraction of capital injection from foreign
multinational corporations. The features of attraction of direct foreign investments to Ukraine are
analysed on the database of dynamics of foreign investment into economy of our country and
comparison with indicators of other world countries. Researches of branch structure of direct foreign
investments are conducted and tendencies, which describe the main types of economic activity, are
defined. Criteria by which Ukraine is attractive to activity of multinational corporations as well as the
factors reducing competitive advantages are considered. Necessity of studying of all aspects of
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investment activity of multinational corporations for the purpose of creation of appropriate conditions
for attraction of foreign investments in domestic economy is proved.

Key words: multinational corporation, investment attractiveness, foreign investor, investment climate,
direct foreign investments.

BBenenne. Ha coBpemeHHOM »dTame TpaHCHanmwoHabHBIC Koprmoparuu (THK)
Onmaromaps MpsIMBIM WHOCTPAHHBIM MHBECTHULUSAM MOCTOSIHHO YCHJIMBAIOT CBOE BIIHMSIHUE
Ha pa3BUTHE KaK MEXAYHapOAHbIX JOKOHOMHYECKMX  OTHOLIEHWH, TaKk |
KOHKYPEHTOCIOCOOHOCTH HALMOHAJIBHONW 3KOHOMMKH. [locTymjieHne HWHBECTHUIMOHHBIX
KallUTaJOB CIy>)KUT OCHOBOH TOCTPOCHHUS HHQPACTPYKTYphl TEPPUTOPHH, Pa3BHTHUIO
MIPOU3BO/ICTBA, a MIpUBJIEYECHHE HMHOCTPaHHbIX TEXHOJIOTHH MOBBIIIAET
KOHKYPEHTOCIIOCOOHOCTh ~ OTEUECTBEHHBIX TOBapOB Ha  3apyOEKHBIX  PBIHKAaX.
3HAaYUTEIILHOIO BHUMAaHHS TpeOyeT BONPOC YCOBEPIIEHCTBOBAaHMSA U CTUMYJIHPOBAHUS
9KOHOMHYECKHX MEXaHM3MOB aKKyMYJISLIMH MaTepHaIbHO-(pHHAHCOBBIX PECYpPCOB U UX
HaIpaBlICHUE Ha CO3JaHUE pEaJbHOM CTOMMOCTH B JKOHOMHKE. KiroueBbIM
MHCTPYMEHTOM OOECIIEYEHUs] CTOMKOTO SKOHOMHYECKOI'0 Pa3BUTHS SBJISIETCS IOCTPOCHHE
JICHCTBYIOLIETO MEXaHU3Ma PETYJINPOBKH HHBECTUIIMOHHBIX MPOLIECCOB.

Cpenu aBTOpOB, 3aHUMAIOIIUXCS uU3ydeHHeM JestenpbHocTh THK wu  mx
POJBI0 B HHTEPHALMOHANM3ALMK SKOHOMHMKHM YKpawWHBI, CIEAyeT Ha3BaTh palOOoThI
K. H.T'yoeim, H.II. OBuapyka, B. M. Motpuuenko, T.H.Mensauk, 0. B. Konpan,
M. 3. [Ipoxoposoii, H. H. JIeBurkoit u mp.

ACIeKTbl MHHOBAaIlMOHHOTO pa3BUTHA HHBECTUIMOHHBIX IIPOLECCOB H3YUYEHBI
A. A. JIxycoBbIM, H. I1. Memiko. Bomnpocst MOBBIILICHUS WHBECTULHOHHOU
MIPUBJIEKATENBHOCTH YKpPaWHBl A MEXAYHApOJHBIX KOMIIAHUM paccMaTpHUBalOTCA B
HaygHbIX Tpyaax M. I1. laiigymkmii, O. B. [lomumyk, B. B. lum6an, 3. H. JInmonoBa u
psfa Ipyrux uccienosarenei. B Tojxe BpeMs HENOCTATOYHO M3YYEHHBIMHU Ha HACTOSIIEE
BpeMsi BCE e€IIe OCTaloTCs MpoOsieMbl (HOPMHUPOBAaHUS MHBECTHIMOHHBIX CTpaTeruid
WHOCTPAHHBIX KOMITAaHHWH, BBIXOASIIMX HAa YKPAMHCKUN PBIHOK, BEIOOpA CTPATETHYECKUX
MPUOPUTETOB B UHBECTULIMOHHOU AesitenbHocTH THK.

IlocTanoBka 3ananms. llenplo HamucaHUS CTaTbU SIBISIETCS  OIpEIENICHUE
palMoOHaNbHBIX WHBECTHHHMOHHBIX cTpaternd THK npu BxokneHmM Ha yKpawmHCKHMA
PBIHOK, a TaKke OOIMX TEHASHUMH NPUBICYEHUS NOPSAMBIX  HHOCTPAaHHBIX
naBecTunui (I1MM1), BMuAOmMUX Ha WHBECTHUIIMOHHYIO TPHUBIEKATEIHHOCTh YKpPAWHBI.
MeTo/1pI MCCIIEIOBAHUS — @aHAIU3 U CUHTE3, CPAaBHEHHE.

PesynabTarel. B COBpeMEHHBIX YyCIOBHSX TpaHCHAIMOHANM3alUd — 3TO
KaueCTBEHHO HOBBIM JTall MHTEPHALMOHAIU3ALUN XO3AHCTBEHHOW JXW3HHU, KOTOPBIN
SBJISIETCSI TIPOILIECCOM YCHJIEHUS BHEIIHEIKOHOMUYECKOW JEATENIbHOCTH B pE3yNbTaTe
rno6ansHbIX oneparuii THK.

Komnuecteo THK B Mupe HempepbiBHO yBenuuuBaeTcs. Ha HbIHelIHeM 3Tane
passutuss THK koHTponupyroT Oojiee MOJIOBHHBI 00bE€Ma MHPOBOTO NPOMBILIUICHHOTO
MPOU3BOJICTBA, OKOJIO 2/3 MHUpPOBOW TOpProBiu, 4/5 oOIIEro KOJUYECTBA MATCHTOB U
JIMIEH3MI HA HOBYIO TEXHUKY, TEXHOJIOTUH U HOY-xay [1].

WNusectummonnast ctparerus THK kak mo ¢opmam, Tak ¥ 1o COAEpXaHHUIO HE
OTpPaHUYMBAETCS HAIMpPaBJICHUEM MaTepHajbHBIX AaKTUBOB B (opMe Kamurana, a
MIpenoyiaraeT yIpaBJIeHHE IIPOIECCOM IPOW3BOACTBA BO BCEX OTPACISIX M BCEMH
COOTBETCTBYIOLIUMHM aKTHBaMU. [Ipy 3TOM CTpaHbBI-pEIUIUEHTHI OJYy4YatoT BO3MOXKHOCTh
OCYIIECTBJICHHUS IIEPECTPONKHA CBOEH SKOHOMUKH W, COOTBETCTBEHHO, IOBBIIICHHS €€
s dexkruBrocTH [2].
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Ilo cocrosHuio Ha Hacrtosiiee BpeMs akTuBHOCTH THK M mpuToK mnpsmbix
MHOCTPAHHBIX MHBECTHLMH B VYKpaWHy 3HAuUTENbHO YCTyHaeT JAPYIMM CTpaHaM
3amagHoi Esponsl m CHI', HO, HecMoTpss Ha 3T0, YKpanHa HMeEET 3HAUMTENbHBIN
MOTEHIMaI  JUIsl  WHOCTPAHHBIX  MHBECTOPOB U SBJISIETCA  NEPCHEKTHUBHBIM
peiaKOM [3, ¢. 68-71].

[IpuHuMass MHBECTHULIMOHHBIE PEIICHUS W BBIOMpas CTpaHy [UId pealu3aluu
uHBecTUIIMOHHOTO TpoekTa, THK pykoBoacTByroTcs MHormmu akropamu. B HayuHO#
JUTEpaType IOKa YTO HE CYIIECTBYET OOLICTIPUHATOrO OOBSCHEHMS NPUYMH, KOTOpbIE
00yCITOBIIMBAIOT BBIOOP KOPIIOPALUAMHI TOW JINOO MHON MECTHOCTH IS pa3BOpauyUBAHU
WHBECTUIIMOHHOTO NMPOEKTa. B To)ke BpeMs BBIIEISIOT HECKOJIBKO TPYII KPUTEPUEB IS
oteHKH 3()(HEeKTUBHOCTH MHBECTUIIMOHHOTO MPOCKTA:

— MPHUBIEKATEIbHOCTh CTPAaHBl C TOUKHM 3PEHHS H3ACPKEK (31ech Oepercs BO
BHUMaHHE CTOMMOCTh pabouell CHJIbl, XapaKTePUCTUKA HAJIOTOBOM CHUCTEMBI U
cyOcHaupoBaHus,, KauecTBO HH(MPACTPYKTYpPbI, KaApPOBBIX PECYpPCOB U Pa3BHUTOCTh
(DMHAHCOBBIX PHIHKOB);

— IPHUBJICKATEIBHOCTH CTPAHBI C TOUKH 3PCHUS COBITA: XapaKTEPHUCTUKA MECTHOTO
pBIHKA, €T0 Pa3BUTOCTb, NMOTEHIIMAT POCTa U OTKPBITOCTh CTPAaHbI AJIS MEXIyHApOIHOU
TOPTOBJIN;

— MNPHUBICKATEIbHOCTb CTPAaHbl C TOYKH 3PEHHUS OCOOCHHOCTEH KyJIbTYphl M
MOJIUTHYECKOT0 PUCKA.

Ilo »tTuM KpuTepusiM VYKpauHa SBJISETCS AOCTAaTOYHO IPHUBIEKATEIBHON IS
nestenbHoctn  THK, HO Hekoropble ¢akTopel BCe K€ HHUBEITHUPYIOT  ITY
MIPUBJIEKATENBHOCTD, CHIDKAS IIPYU 3TOM KOHKYPEHTHBIE ITPEUMYILECTBA Halllel CTpaHsbl.

[To kommyecTBy mnoTpeOUTENeld YKpanHa SBISETCS NOTECHIUAIBHO OOJBIINM
peiHKOM B EBpomne. OTHOCHTENbHAsT HEHACBHIIIEHHOCTh YKPAMHCKOTO PBIHKA JENIAET €ro
JOBOJIFHO TIEPCIEKTUBHBIM Ui HMHOCTPAHHBIX HHBECTOPOB, XOTS HU3KUH YpPOBEHB
JIOXOJIOB ~ 3HAUUTEJBHOTO KOJMYECTBA YKPAaWHCKOTO  HACEJIEHUS  IPEMATCTBYET
(hOpMHUPOBAHUIO JMHAMUYIHOTO TUIATEKECIIOCOOHOTO crpoca [4, c. 701].

Hnst THK u3 ctpan EC u CILA nanbonee nmpuBiekareabHBIMU chepaMu Y KpanHbI
MOJKHO Ha3BaTh CJIEIYIOIINE:

— YKpaumHCKas THUIIEBas IPOMBIIUIEHHOCTh. B muIeBod WHAYCTpUH MHUpa
JTUIMPYIOT miBeapckas kommanus «Nestley, Genbruiickas «AB InBevy, amepukaHckue
«Kraft-Heinz» u «Coca-Cola Company», aarno-rojamagackas «Unilevery,

— mpeanpusTus ToproBiu. Ha ykpauHCKuii pbiHOK yxke 3anutn «Wall-Mart
Stores», «Carrefour SA», «McDonalds Corporationy;

— ¢QunaHcoBriii cextop. CambiM KpynHbIM npencraBureneM THK 3nech sBisiercs
Paiiddaiizen Untepranmonans bank-Xonauur Al

— Qapmanentrka. M3BecTHBIMU B YKpauHe SIBISIOTCS HeMelkue mapku «BASF
SE» u «Bayer AG».

HNMeHHO B 3THX OTpacisx A0 HEJABHUX HW3BECTHBIX IICHABHBIX COOBITHI B
YkpauHe TpUCYTCTBOBajd OBICTPBIH 00OpoT Kanutaiga. [locie crabwim3anuu
MOJUTUYECKON M SKOHOMHYECKOM CHTyaluMH B HAlled CTpaHe POCT B 3TUX OTpacisX,
HECOMHEHHO, BO300HOBHUTCS, IPU TOM, YTO KOMMEPYECKHE DPUCKU OyAyT HEBBICOKH.
IIpuBnexarenpHbiM Juisi THK W3 DpOMBIINIIEHHO PAa3BUTBIX CTPaH SBISETCS TaKKe
MHBECTUPOBaHUE B HHQPACTPYKTYypy Om3Hec-yciayr ansi OOCIyKMBaHHSA, B TEPBYIO
ouepelib, NPEANPUITUIA ¢ HHOCTPAHHBIMU UHBECTULUAMU [5, c. 65].

VYkpauHa 00NaiaeT 3HAYUTENBHBIM OTEHIIMAIOM JUISi HHOCTPAHHBIX HHBECTOPOB,
KOTOpBIf OOYCIIOBITMBAETCS OTHOCUTEIBHO OOJIBIIMM W BO3PACTAIONINM PBIHKOM,
HaJMuueM (aKTOpOB MPOU3BOJICTBA, HMH(PPACTPYKTYPHI, BBITOAHBIM TeorpaduiecKum
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monmoxkeHueM. Ho, HecMOoTps Ha 3TO, HECTaOMIBHOCTP W  IOpUAWYECKas
HEOTIPE/ICJICHHOCTh HAJIOTOBOTO 3aKOHOAATEIhCTBA, HEIOCTATOYHAS IPO3PAYHOCTH
(hMHAHCOBOTO PBIHKA M MPOLIECCOB MPUBATH3aLMH, HETOCTATOYHAS 3aIIUIICHHOCTh TpaB
COOCTBEHHOCTH, OIOpOKpaTh3alysl anmapara yIpaBieHHs M HEOOOCHOBAaHHO BBICOKHM
YpOBEHb y4YacTHS CTpPaHbl B OKOHOMHYECKOW JKM3HW — JIMIIh HETOIHBIA CIHCOK
(hakTOpOB, KOTOpHIE TOPMO3ST TMPHUTOK HWHOCTPAHHOTO KamuTana B YKpauHy |
YCIOXKHSIIOT €€ HHTETPALHIO B TI00ATBHYIO (PMHAHCOBYIO CUCTEMY.

B nmocmemnee BpeMs 3TOT CHHCOK IOMOJHIJICS  MaKPOIKOHOMHYECKOMH
HECTaOMIBPHOCTHIO, OOYCIIOBJICHHON BOJATHJIFHOCTBIO IIEH HA TOIUIMBO W CHIphE, U
BBICOKUM YPOBHEM IIOJIMTHYECKHX PHUCKOB. TakuM 00pa3om, MOXKHO KOHCTaTHPOBATh,
YTO HalMOHaJbHAs 5SKOHOMHKAa HE B TIOJHOM Mepe WCIONb3yeT HWMEIOLINecs
BO3MOXKHOCTH yBenmdeHus o0bemoB 1M, B cBs3u ¢ 4eM mpoOieMa MX MPHUBICYCHHS,
KaK M paHbllle, OCTAeTCs KpallHe aKTyallbHOM Ut YKpauHs! [6].

CornacHo anamutnuyeckuM naHHbiM FOHKTAJ] B 2014 1. ocHOBY rio0aibHOM
WHBECTHIIMOHHOW CHCTEMBI cocTaBisuia Tpuaga EBpoma-Asus-CHIA c¢ mentpom B EC.
WNudopmanuss o OuHAMHKE TPSIMBIX HWHOCTPAHHBIX WHBECTHIIMHA TPUBEACHA HIDKE

(Tabnura).

JluHamMuka 00beMa NPSIMbIX HHOCTPAHHBIX HHBECTHIUI 110 CTPAaHAM MHPA, MJIPA A0J1. CINA"
Crpassl 2009 2010 2011 2012 2013 2014
Bcero mo crpanaM Mupa 74,8 133,9 203,3 113,1 125,7 138,7
Pa3BuTHIC CTpaHBbI, B T.4U.: 37,89 66,19 105,23 43,96 49,00 53,51
Opannys 1,49 3,17 4,61 2,26 1,26 1,22
I'epmanust 1,46 6,19 7,10 1,13 2,31 2,46
[Monpma 0,79 1,31 2,48 0,52 0,18 0,17
CIIA 8,81 18,64 26,79 13,69 16,28 16,28
Kurait 6,61 10,83 14,82 10,29 10,73 10,88
Kanana 1,41 2,64 4,78 3,66 5,73 5,90
ABcTpanust 1,65 3,39 7,77 4,76 4,33 4,65
Pa3BuBaroNecs CTPaHbl, B T.4.: 32,63 61,02 86,70 61,99 67,35 72,14
Poccust 2,26 4,05 6,58 4,34 6,84 7,23
Kazaxcran 0,87 0,71 1,64 1,19 0,87 0,93
VYkpanna 0,29 0,61 0,84 0,68 0,32 0,32

= "
Cocrasneno no nanaeiM: FOHKTA/] u ['ocymapcTBeHHOM CITy:KOBI CTATUCTUKA Y KPaWHBI.

B cootBercTBUM ¢ ZaHHBIM TAOJIHUIBI YacTh YKPauHbl B MUPOBOM paclpeieleHUH
IIMU sBiagerca He3HauuTeabHOM: B 2014 r. oHa cocrasisuia Bcero 0,25 % ot oOuiero
oovema [IMU. D10 CBUAETENHCTBYET O TOM, YTO JJIi WHOCTPAHHBIX HHBECTOPOB
NPOMBIIUIEHHOCTh B YKpaWHe Tenepb MEHee MPUBJIEKAaTElIbHA, YeM B JAPYI'HX CTpPaHaX.
[Ipunumas Bo BHMMaHMe HenaBHHE coObITHS (aHHekcust KpbIMa u  OKKynanus
3HAYUTENILHOW TeppUTOpUH BocToka, T/ie cocpeoTOYeHbl OCHOBHBIE TIPOU3BO/ICTBEHHBIC
MOIITHOCTH Hallel CTpaHbl), OOJNBIIMHCTBO MHBECTOPOB OTAAIOT MpEINoYTeHHe Oojee
CTaOWJIbHBIM YCJIOBHSIM M HAmpaBieHUsIM WHBecTupoBanus [7, c. 33-34]. Tlo naHHBIM
locynapcTBeHHOTO KOMHTETA CTATUCTUKH 00BEM MTPHUBJICUCHHBIX B 3KOHOMHUKY Y KpauHbI
NpSIMBIX WHOCTPAHHBIX WHBECTHLMH (akmuoHepHoro kamurtana) Ha 01.07.2015T.
cocrapun 42851,3 M mon. CHIA wm B pacyere Ha OJHY Jylly HaceJCHUS
pasen 1000,5 non. CIUA. CpaBHutenvHast xapakrepuctuka odbema [IMU B VYkpaune
npezcrasiena nmwke (puc. 1) [8].
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M MpupocTt

W Ha KoHeu nepuvoaa, Mapa. 4on.
CLUA

. . .
Puc. 1. HakonJieHHBI 00beM NPSIMBIX HHOCTPAHHBIX HHBECTHINI B YKpanHe
.
PaspaGoranu aBTOpHI Ha OCHOBE [8].

Hannbie puc. 1 cBUAETENBCTBYIOT O BO3pacTaronieM TpeHae npusiedenus [IUU B
YKPauHCKyI 3KOHOMHUKY 1o 2013 r., HO, HaumHas ¢ 2014 r., MOoxHO HabirOmaTH
TEHJIEHIIMIO K CHW)KCHHUIO BJIOXKEHHOTO B DKOHOMHUKY KarmuTaja. Bpicokas JIaTEHTHOCTb
WHBECTUIIMH B YKpawHy OOYCIIOBIICHa TEM, YTO HOPMAIbHBI ¥ IIMBUIM30BAHHBIN
MIPUXOJ MHBECTOPOB, KaK MPaBUIIO, SBJSIETCS MOCIEACTBUEM, a HE IPUUNHON yIyUIICHUS
MHBECTUIMOHHOTO KJMMaTa, B TO BPEMsS KakK HEMpPO3padyHble M HECTaOWJIbHBIC PHIHKH
NPUBJIEKAIOT  MPEUMYIICCTBEHHO  WHBECTOPOB,  CKIOHHBIX K  (DMHAHCOBBIM
3710yIIOTPEOICHUSAM U «OTMBIBAHUIO) JCHET.

IlonTBepkeHNEM ATOMY SIBJIETCS OTpacieBas CTPYKTypa HakomiueHHbIX 111N B
VYxpaune (puc.2). [IpeumymiectBeHHas uyacTh Kanurtana wuHocTpaHHeIXx THK
coCpeloToYMIach B THIICBOH M TabadyHOW MPOMBIINLICHHOCTH, TOproBie, (uHaHCaX,
onepauusxX ¢ HEABMKUMOCTBIO, TO €CTh B OTPACIIAX C BBICOKOH OOOPOTHOCTHIO KalHUTaNla
1 00ecrieueHHBIMH PBIHKAMH COBITA.

o} 5000 10000 15000 20000

Cenbckoe H JecHoe Xo3AficTBO ETIIL, B MuH. gon. CTITA (2013 1)

JeaTenbHOCTh OTeNefl H PecTOP AHOB

CTpOHTENIBCTBO

HeATenbHOCTh TPAHCIIOPTA H CBA3H

Toprosma

OmnepaLiy ¢ HeJ BHDKHMBIM
MY HTECTBOM

DHHAHCOBAA JEeATENIBHOCTh

IIp OMBIIITEHHOC T

Puc.2. Pacnpenenenne npsiMbIX HHOCTPAHHBIX HHBECTHIUIH
10 OCHOBHBIM BHJIaM KOHOMHYECKOii 1eATeTbHOCTH
PaspaGoranu aBTopsI Ha OCHOBE [9].
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Kpome Toro, mpociexuBaercs HETaTUBHAs TEHACHLHS YMEHBIICHHUS IPUTOKA
WHOCTPAHHOI'O KamnuTajia B peanbHbl cektop 3xoHOMUKH. Yacte IIMU B cenbckoe
XO35HCTBO, MAIIMHOCTPOEHUE M METAJUIYPTHIO OCTAa€TCs HEONpPaBIaHHO MAaJOH.
Crparerndeckue OTpacid HE TPHUBICKAIOT HEOOXOAMMBIX OOBEMOB KamuTana Jyis
OOHOBJIGHHSI MOPAJIbHO W (DM3WYECKH YCTapeiblX OCHOBHBIX IPOM3BOJICTBEHHBIX
¢donmos [6].

Ha cerogus rnaBuHeIM 3amanueM Ykpaunbsl ans npusiedeHuss THK B cBoro
SKOHOMUKY SIBJISIeTCS OOecliedeHre COOTBETCTBYIOIIMX MeEp KacaTelIbHO YIy4IIeHHUS
WHBECTULIMOHHOIO KJMMaTa, T.K. IMPU pPalUOHAIBHOM IOAXOJE Halla CTPaHa CMOXKET
MOJMyYUTh PAJ KOHKYPEHTHBIX TPEUMYIIECTB, CBA3aHHBIX C MpPHUCYTCTBUEM Ha ee
TEPPUTOPUH MHOCTPAHHBIX Kopropanui. Crieayer NoHUMAaTh, YTO MOCTYIJIEHUE MPSAMBIX
WHOCTPAHHBIX WHBECTHIMA B YKpaWHYy JOJDKHO CIIOCOOCTBOBATh pa3BUTHIO €€
SKOHOMUKHM, aKTHBHM3AallMH SKCIIOPTHBIX U MMIIOPTHBIX ONEpaLni, BBEJCHUIO HOBEHIIMX
TEXHOJIOTHH, POCTY HAyYHOT'O IIOTEHIMAIIA, COLIUAIBHOMY U 3KOHOMUYECKOMY Pa3BUTHIO,
a He TOJIbKO 0TOOpakaTh pearbHble 00bEeMBI UMIIOPTA KalUTaIA.

B nmporpamme  A€SATENBHOCTM  MPaBUTENbCTBA W B COOTBETCTBEHHBIX
3aKOHOAATENILHBIX aKTax JOJDKHBI OBITh pa3paboTaHbl M 3aKPEIUICHBI PEryJISTHBHBIC
MEXaHU3MBbI, COAEPKALUE OJHOBPEMEHHO CUCTEMY CTUMYJIOB KACATEJIbHO MPUBICYCHUS
uHoctpanHbix THK u cuctemy aMopTU3aTOPOB BO3MOKHBIX HETaTUBHBIX MOCIEACTBUI
TpaHcHanmoHanu3auy. C Ienplo MpeloTBpaIleHUss MOHOMNOIM3AIMK, KOHTPOJS HaJ
MIPAaBOMEPHOCTBIO U BJIMSIHUEM JPYTHX PETYIUPYIOIIUX MEPONpUATHI CTpaHa JOJKHA
MIPUHATH COOTBETCTBYIOIINE 3aKOHONATENBHBIE aKThl, KOTOpPBIE OBl OrpaHUYUBAIH
nestenbHocTh THK W HampaBnmsuin WX [IESTENBHOCTh B CQephl, ONpelesieHHbBIE
rOCyJapCTBOM KaK IIPUOPUTETHEIE.

Bospacranue KoluWyecTBa CTPAH-WUHBECTOPOB — IO3UTUBHOE 3KOHOMHUYECKOE
SBIIEHUE, MTO3TOMY HEOOXOAWMO YIIydIIaTh WHBECTUIIMOHHBIA KIMMAT IS IPUBJICUCHUS
KanuTtanoBioxkeHnd. [Ipy 3TOM yKpaMHCKMM TpeANpHUSTHSIM ClIeAyeT BCTyNaTh B
coTpyauauuectBo ¢ nHoctpaHHbiMH THK He B kadecTBe OTCTaNoOro TEXHOJOTHYECKOIO
MpUAATKA, a  HKCHOONB30BaThb  IPEUMYLIECTBA  MPUBJICUYECHHUS  HHOCTPAHHBIX
unaBectuimi [10].

BeiBoabl.  HampasneHus W INEpCHEKTHUBBl  Pa3BUTHA  YKpaWHbBl U
TpaHCHAIMOHATM3AIM €€ OJKOHOMHKH TpeOYIOT aKTHBU3AlMH  OTEUECTBEHHBIX
XO3SIICTBEHHBIX CYOBEKTOB ITyTEM MPHUBJICUEHUS MPSIMBIX WHOCTPAHHBIX MHBECTHUIUI CO
croponsl THK u ¢opMupoBaHus TpaHCHAIIMOHANBEHOTO XapakTepa OM3Heca COOCTBEHHBIX
KOMITaHUH.

O6wemsl noctyrmuienus [IMN B Ykpaunny n3 EC HampaBieHbl NpeUMyILIECTBEHHO
Ha T€ OTPACIHM SKOHOMHKH, TJI€ MOKHO IMOJYYHTh MPUOBLTL B KpaT4alline CPOKH, B TO
BpeMsl KakK WMHBECTUPOBAHHUE TNPUOPUTETHBIX OTpacield SKOHOMUKH YKpauHBI,
HaIpaBJICHHOE Ha AOJITOCPOYHBINA POCT, SIBISETCS HEAOCTATOUHBIM.

Hecmotpst Ha TO, 9TO YKpanHa OCTpO HYKJAeTCs B MHOCTPAHHBIX WHBECTHUIIMAX,
JUISL UX TIPUBIICUYEHUSI CYIIECTBYIOT CEphe3HbIE MPEMATCTBHS, CPEIX KOTOPBIX OCOOCHHO
ClielyeT BBIICIWTH  CJIEMYIOIIHE: HEPa3BUTOCTh PBIHOYHON  HH(PACTPYKTYPHI,
HeCTaOMIBPHOCTh 3aKOHOAATEIHCTBA M (PMHAHCOBO-KPEIUTHONW CHCTEMBI, HETIPO3PAYHOCTh
B BO3BpAIIICHUH HAJIIOTOB M HU3KHI YPOBEHb 3aIlIUTHI MPaB cOOCTBEHHUKOB [11].

Hayunas HoBHM3Ha pabOTBI — ompeeleHHe OCOOEHHOCTEH TEKYIIEro pPa3BHTHS
WHBECTUIIMOHHBIX MPOLIECCOB B YKpauHe, a TakKe OOOCHOBaHME HEOOXOIMMOCTU
M3YYEHUs] aCIEKTOB MHBECTULIMOHHOW pestenbHocTH THK C 1enpio mpuBiedeHUs
3apyOeXHBIX MHBECTUIINHA B 9KOHOMHUKY CTPAaHbI Ha B3aUMOBBITOJTHBIX YCIOBHUSX.
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[IpakTndeckass 3HAYMMOCTH POOOTBHI COCTOMT B TOM, 4YTO oOOecledYeHue
COOTBETCTBYIOIINX MEp KacaTeIbHO YIYYIICHHUsS WHBECTHUIIMOHHOTO KIMMAaTa MO3BOJIUT
VYKpauHe Npu palMOHATBFHOM MOJXOJE MOMYYUTh PsiJ KOHKYPEHTHBIX MPEUMYIIECTB,
CBSI3aHHBIX C IPUCYTCTBUEM HA €€ TEPPUTOPUH HHOCTPAHHBIX KOPIIOPALIHIA.

JanpHelniero nccieqoBanns TpeOYIOT MPOTpaMMBbI AESITEIFHOCTH MPaBUTEHCTBA
M0 CO3JIAaHUIO COOTBETCTBYIOIIMX 3aKOHONATENBHBIX aKTOB IO PETYINPOBKE CTUMYIIOB
npuBieueHus uHocTpanusix THK u cucteMbl aMOpTH3aTOpPOB BO3MOXKHBIX HETAaTHBHBIX
MOCIIEICTBUN TPaHCHAIIMOHAIN3AIINH.
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