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OCOBJIMBOCTI ®OPMYBAHHSA IHBECTULIMHUX NPOLECIB
NPOMUCIOBUX NIANPNEMCTB B YMOBAX CTPYKTYPHUX NEPETBOPEHb EKOHOMIKU

OkpecrieHo ma npoaHarnizoeaHo ocobriueocmi ymos hopMy8aHHs1 ma cmaHy 6rpo8adKeHHS
iHeecmuuitiHux npouecie Ha npomucriosux nidnpuemcmeax Ykpaidu, o0brpyHmogaHo cucmemy roka3HuKie ix
iHeecmuuitiHol npueabnugocmi Ha MakpOEKOHOMIYHOMY PIHi, BUSHA4YE€HO OCHOBHI ¢hakmopu, SKi
8riugaromMe Ha 3MEeHWEHHS IHeeCcmuUyitiHOI akmugHocmi
Knroyoei cnosa: iHeecmuuyii, ineecmuuilHi npoyecu, iHeecmuuyitiHa npusabnusicms

MocTtaHoBKa npoGnemu. PagukanbHi  CTPYKTYpPHi
nepeTBOpPEeHHS B €KOHOMIUi YKpaiHn CTBOpPIOOTb Ha
3aranbHorany3eBoMmy piBHi HU3Ky npobnem, siki noTpebyoTb
SIKHAWLWBMALWOro X BWpilleHHs. BupiweHHa npobnemu
3HWKEHHS aKTUBHOCTI iHBECTULINHO-IHHOBALiNHOT
DiANbHOCTI, CMpPsAMOBaHOI Ha BUKOPUCTAHHSA  HOBITHIX
[OCSArHeHb  Haykm W TexHikW, 3acTocyBaHHA  Ginblu
[OCKOHanuWx  akTopie  BMPOGHMUTBA W  TEXHOMOriW,
pauioHanbHOro BUKOPUCTAHHSA MNigNnpMeEMCTBAMU iHBECTULIN
MOXIMBO 3a [JOMOMOrold pocTy obcAriB  peanisoBaHux
iHBECTULINHMX pecypciB i Hambinbw eMeKkTUBHOro iXHLOro
BMKOPUCTAHHA B MpiopuMTeTHUX cdepax MaTepianbHOro
BMpOOHMLUTBA 1 couianbHoi cdepwu. IHBecTuUii dopmytoTb
BMPOOHMYMIA MOTEHLian Ha HOBI HAyKOBO-TEXHIYHIN 6asi i
BM3HAYalTb KOHKYPEHTHI MOo3uuii NianpuemMcTB-BUPOGHWMKIB
Ha puHKax. [ns BUpIWEHHS uMX nuTaHb HeobxigHO
cchopmMyBaTM nepeaymoBu ANA akTuBisauii iHBECTULINHOIO
npouecy, MOXMMBICTb  MaHeBpyBaHHA  diHAHCOBMMU
pecypcaMmu LUNAXOM €(EeKTUBHOIO iX BWUKOPUCTAHHA i
NiaBULLEHHS iHBECTULINHOT NpuBabnuBoCTI NnignpuemcTaa.

AHani3 pe3ynbTaTiB OCTaHHiIX AocnimxXeHb i nyonikauin
Benuka KinbkicTe npaup 3apyOikHUX Ta BITYN3HAHUX BYEHUX i
Ha CbOrOAHILLIHIN [EeHb MPUCBAYEHI MUTAHHAM BU3HAYEHHS
iHBeCcTUUinHOT  npuBabnueocTi  pisHMx  piBHiB. Cepen
3apyOiKHMX BYEHUX Pi3Hi acnekTu uiei npobnemu BuBYamm
I. AHcodpd [1], . Bipman [6], O. Brex [9], M. Bpomsuy [10],
A. Kophai [21], N. Kpywsiy [23], M. MeckoH [26], 1. XoHko
[31], Y. Wapn [32] Ta iH. AKTKBI3aLis iHBECTULINHOIO npouecy
Ha niANPUMEMCTBI, Y MEBHIN ranysi Ta EKOHOMiIUi 3aranom
3HaWLLNK CBOE BiAOOPaXKeHHSs B MpausX BITYN3HAHUX BYEHMX-
ekoHomicTiB O. Amowi [2], O. Aped’esoi [3], |. Bnanka [8],
B.leeusa [12], M.lepacumuyka [13], B.[lpuHboBa [14],
C. Xykosa [17], [.3aBniHa [18], A. 3aropogHboro [19],
O. Kotogn [22], T.Jlenenko [25], A.Tlepecagn [28],
B. Weuyka [33], O. Actpemcbkoi [34] Ta iHwux. Bci aBTopm
pobnsTe cnpobu BpaxyBaTWM BENWKY KiNbKiCTb (hakTopiB
BMNMBY, 3rpyrnyBaTu 3a HanpsiMKamMu Ta BU3HAYUTU PiBEHb iX
BaroMoCTi, XO4a PiBHOLHHICTb (DaKTOpiB B CTBOPEHUX
aHaniTUYHMX cUCTeMax BUKIMKAE NEBHUA CYMHIB.

MeTa pocnimkeHHA nonsrac B BW3HA4YeHHI Ta aHanisi
ocobnmeocTet ymMoB (pOpMyBaHHSI Ta CTaHy BrpOBa[KEHHS
iHBECTULNHMX NpoLECiB Ha NPOMMUCMOBMX NiANPUEMCTBAX
YkpaiHu, oBrpyHTyBaHHIO CUCTEMY MOKA3HWKIB iX iIHBECTULIAHOT
npvBabnMBOCTi Ha MaKPOEKOHOMIYHOMY PiBHi, BU3HAYEHHIO
OCHOBHUMX  (pakTopiB, $Ki  BAAMBaOTb HA  3MEHLUEHHSA
iHBECTMLNHOT aKTUBHOCTI.

BuknageHHs ocHoBHoro marepiany. [pobnema akTuBisauii
iHBECTULHOI AiANbHOCTI B MPOMMCIIOBOCTI LLEe A0Ci He BUpiLLEHa
SK 3 HAyKOBOI, TaK i 3 MPAKTWYHOI TOYOK 30PY, OCKIfIbKN Hemae
OOHO3HAYHMX  nigxogiB OO0 BU3HAYEHHS iHBECTULHOT
npvBabnvBoCTi  MalWMHOOYAIBHUX  MIANPUEMCTB, eEKTUBHOCTI
BPOBA/DKEHHS IHBECTULLIMHMX MPOEKTIB. HEOOXIAHICT CTBOPEHHSI
KOHUEeNTyanbHO  LINICHOI  TEeOpeTMKO-MeTodosonYHoi  6asu,
PO3B'si3aHHs MUTaHb aKTWBI3aLli iIHBECTULIMHOMO MpoLecy 3a yMoB
CTPYKTYPHUX MEPETBOPEHb E€KOHOMIKM BU3HAYa€E aKTyarbHICTb i
CBOEYaCHICTb AOCNiMKEHHS! | 0OyMOBIOE BUBIp Temu cTaTTi.

3a paHumu  [epxaBHOro KOMITETY  CTaTUCTUKMW,
iHBeCcTUUii B OCHOBHMIM KaniTan 3a pesynbtatamm 2010
poky cknagatoTb 79 % obcary kanitanbHUX iHBECTUUIN, OO0

AKNX BiAHOCATbLCA rocnogapcbKi onepawii, o
nepenbayaTs npuabaHHa OyAuHKIB, CnopyA, iHLWMX
06'ekTiB HEepyXxoMocCTi, OCHOBHUX doHais Ta

HemaTepianbHUX aKkTMBIB, $Ki nignsarawTb amopTusauii
[27]. CTtyniHb 3HOCY OCHOBHMX (POHAIB 3a BCiMa BuMAaamu
E€KOHOMIYHOT AianbHOCTI B YKpaiHi Ha novaTtok 2011 poky
ctaHoBuna 68,4 %. KpuTuyHum € cCTyniHb 3HOCy Y
TpaHCMnopTHiA ranysi — 87 % Ta eHepretuui — 6nun3bko
80 % ocHoBHUX oHaiB TEC noBHicTiO 3HOWEHI. KpnTuyHi
NOKa3HUKN 3HOCY OCHOBHUX (POHAIB MaloTb Ge3nocepenHe
BiAHOLLEHHSA [0 He3aJoBiNbHOro obcAry i piBHA iHBeCTULIN
B OCHOBHMI Kanitan. |HBecTuuUii B OCHOBHWUI Kanitan, siki
3poctanu 3 93,1 mnpa. rpH. y 2005 poui go 233,1 mnpa.
rpH. y 2008 poui, cTpiMko 3meHwwunucs y 2010 poui go
150,67 mnpA. rpH. (nopiBHAHO 3 2008 pokom Ha 35,36 %),
wo cknagae 13,76 % HomiHanbHoro BBIM, Tomi sk
HanBINbLWMN BiAHOCHE 3POCTaHHA MOKa3HWKa iHBECTULIN B
OCHOBHWI KanitTan ©Oyno 3adikcoBaHo y 2007 poui —
29,28 %. (Tabn. 1).

Tabnuys 1. Bapmicmb 0cHO8HUX 3acobig npomuciosux nidnpuemcms y 1997-2011 pokax

Poku ' y'qbakmuqHux' UiHax Ha KiHeub POKY, MITH. 2PH. ‘ Crynisb aHocy, y %
nepesicHa (nepeouiHeHa) eapmicms 3anuwkosa eapmicms
1997 828822 466448 43,7
1998 915477 503278 45,0
1999 964814 512235 47,2
2000 1026163 538837 48,0
2001 1141069 587453 49,3
2002 1276201 661565 49,0
2003 1568890 774503 51,5
2004 2047364 993346 52,6
2005 3149627 1251178 61,2
2006 3903714 1597416 60,0
2007 644767 262264 59,3
2008 737514 306968 58,4
2009 940320 357592 62,0
2010 1065270 386109 63,8
2011 1145271 392480 64,3

*MNpumiTka: 3Be4€HO Ta po3paxoBaHO Ha NiACTaBi 4OCNIMKEHUX aBTOPOM CTAaTUCTUYHMX AaHux [29; 30]

[any3eBa CTpyKTypa iHBECTMLiN B OCHOBHMWI Kanitan B
2010 poui He € onTMMarnbHOW: iHBECTULii B OCHOBHWI
KaniTan NpoMMUCINOBOCTI He OOTAryloTb HaBiTb [0 MOMOBUHU
obcariB Bcix iHBecTuuin (38,87 %), Toai Sk BapTiCTb OCHOBHMX
oHAIB NPOMWUCIIOBOCTI € MepeBaxaruyol, a CinbCcbke
rocnofapcTBo, Mawuu Haa3BUYaNHO MOTYXHUIA MOTeHLUian,
iHBECTYETBLCA Yy HEe3HaYHin Mipi (5 %).

© Ctpuryns J1.C., 2013

B YkpaiHi cnocTepiraeTbCs LWOpiYHE 3MEHLLEHHSI TEMIMIB
pocTy npsmux iHO3eMHux iHBecTuuin: 2007 pik — 136,7 %,
2008 pik — 120,6 %, 2009 pik — 112,4 %, 2010 — pik 111,62 %
[29; 30]. MpsAmi iHO3eMHI iHBECTULII NiACUNIOTE MibKHAPOOHY
iHBECTULiNHY No3uuito YKpaiHy Ta 3anobiraloTe HapoLLyBaHHIO
nepxaBHoro 6opry, ane y 3B'si3ky 3i 3MEHLUEHHSIM MOTOKY
npamMmnx iHO3EeMHMX iHBeCcTULN ynucta MiXXHapogHa
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iHBeCTUUinHa no3uuis YkpaiHu noripwmnace. Tak, 3a AaHuMmm
HauioHanbHoro 6aHKy, BapTiCTb 30BHilLHIX (iHAHCOBUX
nacuBiB YkpaiHu ctaHoMm Ha noyaTtok 2008 p. nepesuilyBana
BapTicTb akTuBiB Ha 31,4 mnpAa. gon., a Ha novatok 2011 p.
Liev nokasHuK cknagas 42,3 mnpa. 4on.

OcHoBHi  bakTOpW, SKi MaloTb BaroMuMin BMNMB  Ha
CTabinbHICTb AiSNBLHOCTI NiANPUMEMCTBA Lie — 3poCTaHHs obcsriB
peanisauii npoaykuii, ctamui piBeHb DIHAHCOBOI CTINKOCTI,
peHTabenbHiCTb AisnbHOCTI. HesBaxatoum Ha cknagHi pUHKOBI

oOCTaBVHW, >OPCTKY ModaTkoBy CUCTEMY i HepocTaTHIO
AepXaBHy NigTpUMKy, B OinblIOCTi BMNagkiB  MOTipLUEHHS
CTaHOBMLIA@ MIAMPUEMCTB  MNOB'A3aHe 3  HeedEeKTUBHOI

CUCTEMOIO yMpaBniHHSA, HEEKOHOMIYHUM | HETEXHOMOrYHUM
BMPOOHMUTBOM, Crnabkum  ypaxyBaHHSIM  PUHKOBMX YMOB
rocnofjapioBaHHs y Bcix acnektax [ 16, c.14]. 3aoxo4eHHs

BKINafeHHs1 KoWTiB MnoTpebye 3abesneyeHHs npuBabnuBoCTi
06'ekTiB iHBECTYBaHHSI [ANsl  BITUM3HAHUX Ta  3apyOikHUX
iHBecTopiB. [IMHamika TemmniB pocTy iHBECTULi B MPOMMUCIIOBI
nignpvemcTea konueascs Big 15,4 % y 1996 p. oo 61,47 % y
2007 p. i—27,53 y 2009 poui Ta 1,3 % y 2010 poui.

Y 2007 p. uew nokasHuk OyB HambinbwwuM 3a nepiog 3
1996 poky, a y 2009 poui HabyB HaMEHLLOro 3HaYEHHS Npu
UbOMY € MO3WTMBHA TEHAEHLi OO0 WNOro 3pOCTaHHs, sike
Biabynock B 2010 poui [24, c. 107]. CeiToBMI AOCBIA NoKasye,
Lo Ans cTabinbHOT EKOHOMIKM iIHBECTULIT B OCHOBHUIA Kanitan
noBuHHi 6yt Ha piBHi 15-20 % BBI1, ue cniBBiOHOLEHHS
3bepiraetbecs  npotarom  2004-2008 pokiB. [15, c. 88].
[vHamika TemniB pOCTy iHBECTMLiN B OCHOBHWIA KamiTan
NPOMWCIIOBUX NIANPUEMCTB NpeacTasneHa Ha (puc. 1).

13,6
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=== TeMnu NpUpPOCTY (3HWXEHHSI) Y % [0 NONEpPeaHLOro PoKy, y NOPIBHSAHMX LiHax

2008
Bigcotok go BBIM

2004 2005 2006 2007 2009 2010

Puc. 1. JuHamika pigHs1 iHeecmuuyiti 8 OCHOBHUU Kanimar rnpomuciiogux nidnpuemcme YkpaiHi
*MpuMiTka: po3paxoBaHO Ta NoGyAoBaHO Ha MiACTaBi AOCHIMKEHNX aBTOPOM CTAaTUCTUYHUX [kepen [29; 30]

OCHOBHUM  [kepenoM  (hiHaHCYBaHHS  KamiTarnbHUX
BKNadeHb 3anqwialoTbCs  BMAcHi  KOWTW  NiANPUEMCTB.
36inblieHHs obcAriB  iHBECTYBaHHA 3a PaxyHOK BACHMX
KOLITIB NiANPUEMCTBAM MOXNMBE INWLIE Yepe3 3POCTaHHSA
obcaris npmbyTky. OfHi€lo 3 TONOBHWUX MPUYUH KPU3OBOrO
CTaHy i NianpMeMHWLUTBA, | BUpobHuUTBa B YKpaiHi € aediunT
iHBECTULIN, SKUA NpU3BOAUTb, A0 3HAYHOIO 3MEHLLUEHHS
obcsriB BUpoBGHMUTBA i peani3auii NpogyKLii, 3pOCTaHHs! piBHS
6e3pobiTTH, 3HWKEHHSI KOHKYPEHTOCMPOMOXHOCTI NpOAyKLUil
Yepes BMKOPVCTaHHSA 3acTapinvx TEXHOMOri BUPOOHMLUTBA Ta
3HayHe 3POCTaHHS 3HOCY OCHOBHMX 3acobiB MiANPUEMCTB,
0cob6NMBO B Ti aKTMBHIM YacTWHI. AHani3 Nokasas Lo CTYMiHb
3HOLUEHHA OCHOBHUX (POHAIB YKpaiHCbKMX NiANPUEMCTB Y
2010 p. pocsr 63,8 %, Toai sk y 1996 p. BiH 6yB 43,7 %.

3OificHeHHs  rnbokoi  CTPYKTypHOi  nepebynosu
YKpPaiHCbKOT EKOHOMiKM BMMarae iCTOTHOro 36inbLUeHHs
obcsry iHBecTuUii, KoHconigauii Bcix Axepen iHBECTyBaHHS,

akTuBi3auil  iHBECTMUINHOT  AisnbHOCTI. 3a  ouiHkamu
eKkcnepTiB, AnNs MNiATPUMKM B poOOYOMY CTaHi iCHyrUMX
BMPOOHMUTB B YKpaiHi noTpibHo He meHwe 100,0 mnpa.
pon. [4,c.5;5,¢.7; 11, c. 31].

HawakTyanbHiwmmm  ana  YkpaiHm €  npobnemu
30inblIeHHA obcsriB pecypciB Ta CTPYKTYpu iHBECTULINHOI
fdignbHocTi.  JlMwe  ycniliHe  BWpIlWIEHHS uux  npobnem
npussege A0 (POPMYyBaHHS MO3UTMBHOMO BUPOBHMYOro Ta
iHBECTULINHOrO iMiMKY KpaiHW, a Tak | [0 3Ha4yHuX
eKOHOMIYHUX ycnmixiB. [aHi Tabnuui 2 [OemoHCTpyloTb
OvHamiky OanaHcy 3aolamkeHb Ta  IHBECTULIA  Pi3HUX
CEeKTOpiB €KOHOMIKM Ta 3ararnibHOAepXXaBHOMY PiBHi B Linomy.
AHanizytoun pgadi Tabn. 2, MoxHa cka3atu, wWwo 6GanaHc
"3aollamKeHHs — iHBecTUUii” npuBaTHOrO CeKTopy B
2010 poui € HeratuBHuMK (-7,8 % BBIM), npu upomy Ha 1,4 %
3MEHLUMNAch YacTka NPMBaTHUX 3a0LLaXeHb Yepes MocTiHe
3pOCTaHHs onepauiiHux BuTpart.

Tabnuus 2. banaHc 3aowadxeHb ma iHeecmuuiti, % 0o BBI1

Poku

lowastuku 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 2008 2009 2010

BanaHc npuBaTHOro cektopy 3,2 3,7 2,8 10,5 2,5 -2,2 -4,7 -14,0 -7,2 -84

3aolamkeHHs 22,6 21,5 21,7 27,4 22,5 18,0 19,1 10,6 8,3 9,7

IHBecTULii 19,4 17,8 19,0 16,9 20,0 20,2 23,8 24,6 15,7 17,3

BanaHc gepxaBHoro cektopy -1,5 0,7 -0,2 -2,9 -1,7 -0,6 -0,9 3,0 -0,2 -0,3

3aolamKeHHs 0,9 3,1 29 1,4 1,0 3,5 2,3 5,6 3,4 4,6

IHBECTULT 2,4 2,4 3,1 4,3 2,7 4,1 3,1 2,6 3,2 4,3

BHyTpiLWHi 3aowwamkeHHs 23,4 24,6 24,6 28,8 23,5 21,4 21,4 16,2 11,7 13,5

BHyTpiLlWHi iHBeCTMLT 21,8 20,2 22,0 21,2 22,6 24,3 26,9 27,2 18,9 21,3

BanaHc 30BHiLLHBLOrO cekTopy 1,6 4,4 2,6 7,7 0,8 -2,8 -6,0 -8,0 -1,7 -2,8

Ekcnopt 55,5 55,1 57,8 63,6 51,5 46,6 44,8 46,9 46,4 50,2

Imnopt 53,8 50,7 55,2 56,0 50,6 49,4 50,8 54,9 48,1 53,0

*IpumiTka:po3paxoBaHo Ta 3BeeHO Ha NiACTaBi AOCNIAKEHNX aBTOPOM CTaTUCTUYHUX AaHux [29; 30]

Hectady BnacHux pecypciB Ans (iHaHCyBaHHSI KPYMHWX  LjH Ha CBITOBMX TOBApHWX PWHKaX BMMHYNO Ha 36inbLUeHHs

iHBECTULIHMX NPOEKTIB MiANPMEMCTBA KOMMEHCYIOTb 3a
paxyHOK anbTepHaTUBHUX mKepen diHaHCyBaHHA, a came
3arnyyeHHs Ha BHYTPILUHBOMY Ta 3OBHILUHBOMY KpeOWTHUX
pvHkax. Mopsa 3 uvm B 2010 poui Big’emMHMm 6yB i 6anaHc
30BHILLHBOTO  CekTopy, ane BiAbyBaeTbCA  3aranbHe
NOCTYMNOBE 3MEeHLLEHHs BiA’emMHoro canbao 3 -8,0% B 2008
poui go pieHs 2,8 % B 2010 poui.

B 2010 poui npogoBxunacb TeHAeHUis 306inbLUeHHS
obcariB - ekcrnopTy TOBapiB Yy poO3paxyHKy Micsaup Ao
BignosigHo micAua 2009 p. — Ha 25,7 % (Ha 23,6 % y ciuHi),
Ha BiAMiHY Bif iMMOpPTY, sik1iA 3HM3UBCS Ha 1,9 % (3pocTaHHsA
Ha 63 % vy ciuHi). Big’emHe canbpgo TOpriBni TOBapamu
cknano —-$341 mnH. (-$1109 mnH. y niotomy 2009 p.).

MoxBaBneHHs1 eKOHOMIYHOI AisiNbHOCTI Y GiNbLUOCTI KpaiH
CBiTy Ta BiAnoBigHe BiOHOBIIEHHS MOMUTY PasoM i3 3pOCTaHHSAM
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ToBaporotokiB. Y motomy 2010 poky (go notoro 2009 p.)
Halbinblue 3pOCTaHHs eKCropTy ToBapiB 3adikcoBaHO Y
rocTaBkax MiHeparnbHOi NPoAyKLUii (eHepreTuyHi maTepianm) — y
2 pa3u, npopykuii MawwmnHobyayBaHHa — Ha 58,8 %, mpoaykuii
XimMiyHOT npomMucnoBocTi — Ha 40,9 %, MeTanypriiHoi npoayKLUii —
Ha 6,7 % Ta npoaykuii AlNK — Ha 4,4 %.

3HWxeHHs immopTy (go notoro 2009 p.) Bigbynocb B
OCHOBHOMY 33 pPaxyHOK 3MEHLLEHHS MOCTaBOK MiHepanbHoOi
npogykuii — Ha 265%. Y motomy 2010 po mwoToro
nornepeaHbLOro PoKy BiAbynocb 3MeHLUEHHS isnyHMX obcAriB
noctaBok HadTn (Ha 1,4 %) Ta npupoaHoro rasdy (y 3,6 pasu).
MapiHHA oBCsriB MOPIBHAHO 3 MUHYNMM POKOM OOYMOBIEHO
edhekTom cTatucTnyHoi 6asm: y mrotomy 2009 p. Oyno BKIOYEHO
PO3MUTHEHWU MNPUPOAHIA ra3 i3 YKPaiHCbKUX ra30CXOBMLL.
B iHWMX rpynax crocTepiranocb 3poCTaHHs: NpoAyKLUis XiMiYHOT
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NpoMUCIOBOCTI — Ha 42,7 %, MeTanypriiHa npogykuis — Ha
40,4 % Ta npoaykujis MalmHobyayBaHHsA — Ha 2,8 %.

Y ciyHi-motomy 2010 p. ekcnopT ToBapiB 3pic Ha
24,7 %, imnopt — 3pic Ha 20,7 %, Big'emHe canbgo
ctaHoBUno — $656 mnH. (-$712 mnH. y ciuni-ntoTomy 2009
p.) i 6yno cdopmMoBaHO B OCHOBHOMY 3a paxyHOK:
MiHepanbHux  npoagykTie  ($2 wmnpa.), MawuH @ Ta
ycTaTKyBaHHsi, TpaHCnopTHUX 3acobie Ta npunagis ($0,2
MApA.) Ta npoAykuii ximiyHoi npomucnosocTi ($0,6 mnpg.).
BogHouac popatHe canbgo 36epiranock y  TopriBni
HeJOpOrouiHHMUMKM MeTanamu Ta Bupobamm 3 Hux ($1,7
MIpPA.) Ta NPOAOBOMNbYMMM TOBapamu i CUPOBMHOIO ANS iX
BupobHMuTBa ($0,6  mnpa.). OCHOBHMM  ¢hakTopoM
3pOCTaHHA eKkcrnopTty y ciyHi-notomy 2010 p. 6yno
NiABULLLEHHS MONUTY Ta LiH Ha 30BHILLIHIX PUHKaX Ha OCHOBHI
TOBapu yKpaiHCbkoro ekcrnopty. ®aktopamu 3poCTaHHSA
iMNopTy y civHi-noToMy 2010 p. 6yno 3pocTaHHs piBHSA LiH
Ha eHepreTUYHW iMNOpT Ta MOXBAaBMEHHS BHYTPILLUHLOIO
nonuTy (3pOCTaHHsA NPOMMCIIOBOro BUpobHULTBa Ha 8,8 %).

IMnopT  iHBecTUUiMHNX ToBapiB 3pic Ha 32,2% (npwu
3pocTaHHi nuTomoi Barn 8o 16,1 % 3 14,7 % y cidHi-noTomy
2009 p.). Tak iMnNopT KOTMIB, MaLUWH, anapartiB, MexaHiYHUX
npucTtpois  3pic  Ha 18,7 %, €eneKTpMYHMX  MaLUuH,
ycTaTkyBaHHsA — Ha 69,8 %, 3anisHu4yHMXx/TpamBaiHmX
NOKOMOTMBIB, LUNSIXOBOro obnagHaHHsA — y 3,3 pasu.

Ha ocHoBi ekcnepTHoOro Haykosoro gocsigy [7, ¢. 332]
piBEHb NpMBATHWX iHBECTWUiA A0 ix 3aranbHoro obcsary
noBuHeH HabyBaTn 3HayeHHA Ha piBHi 60 %, ane
aHani3yloumn gaHi HaBedeHi Ha puc. 2. cnig 3a3HaunTy, Wo
BOHW BifobpaxalTb HeraTMBHY TeHAEHUil0 3Ha4yHoro
3MeHLIEeHHs ix piBHA B 2009 poui HaBiTb B MOPIBHSAHHI 3
1996 pokom, ane iCHye neBHa TeHOEHLiA OO0 3pOCTaHHsA
Malixe Ha TpeTuHy B 2010 poui, wo Moxe 6yTU NO3UTUBHO
oxapaKTepu3oBaHe.

3HauHi o6csrn iHo3eMHux iHBecTuuin y 2010 poui Gyno
30CepedXeHo Ha mignpuemcTBax npomwucnosocTi — 31,41 %
Big 3aranbHoro obcary NpsiMux iHBECTUUN B YKpaiHy, y T.u.
nepepobHoi — 22,7 %.
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Puc. 2. PigeHb ripusamHux iHeecmuuiti 8 YkpaiHi (% 00 3aearibHo20 obcsizy)
*MpumiTka: po3paxoBaHo Ta NobyAoBaHO Ha NiACTaBi AOCIMKEHVX aBTOPOM CTaTUCTUYHUX Srepen [29; 30]

Y  nepepobHin  nmpomucrnoBocti 2011 poky  iHOEKC
BMpoBHMUTBa cTaHoBKB 108,2 %, Lo Ha 5,7 BiCOTKOBOrO MyHKTY
MeHLLe aHanoriyHoro nokasHuka 2010 poky. Y XiMiyHin Ta
HadpTOXIMI4HIN NPOMMCIIOBOCTI IHAEKC BMPOOHULTBA MPOAYKLi
nopisHsHo 3 2010 pokom craHoBvB 1144 %, y T4. Ha
nianpyemMcTBax 3 BUMYCKY OCHOBHOI XiMiYHOI npoaykuii — 130,4 %,
BMPOBHMLTBax rymMOBMX Ta Mriactmacosux Bupobis — 100,6 %.
Y meTtanyprintHoMy BUPOBHMUTBI Ta BUPOBHWLTBI  rOTOBMX
mMeTaneBux BupoGiB y 2011 p. nopiBHsHO 3 2010 p. Temn
pocTy npomucrioBoi npogykuii ctaHoBvB 108,1 % Ta 116,4 %
BignosigHo. 3a 2011 p. BuMPOOHMUTBO npoaykuii B  ranya3i
ctaHoBuno 108,9 % Big obcaris 2010 poky. IHaekc npoMmcnioBol
npoaykuii y 2011 p. nopieHsiHO 3 2010 pokom ctaHoswB 107,6 %, y
T.4. fobyBHoi NnpomucnosocTi — 107,2 %, nepepobHoi — 108,2 %.

CTpyKkTypa Ta AvHaMmika iHBECTWLiA B OCHOBHUI Kanitarn
3a mxepenamu giHaHCyBaHHSA Nokasye, LWo:

— OCHOBHUM [pkeperiom iHBectuuin y 2010 p., sk i B
nonepenHi nepiogn 6ynn i 3anuwalTbCA BRacHi  KOLITW
nignpuemMcTB i opraHisauin, ski crtaHoBnAtb 55,7 % Big
3aranbHoro obcsary iHBECTUL B OCHOBHWIA KaniTar,;

— CTPIMKO 3MeHWwwunacb ponb Apyroro 3a obcsramu
oxepena piHaHCyBaHHSA iHBECTUL B OCHOBHWW Kanitan, a
came — GaHkiBcbKOro kpeautyBaHHa 3 17,3 % y 2008 p. go
13,7 % y 2010 p., wo HagiTb HWx4e piBHA 2005 p., Akun
ctaHosuB 14,8 %);

— iHBECTWLii B OCHOBHMWI KanitTan 3a paxyHOK KOLUTIB
nepxaBHoro GlompkeTy 3poctanum 3 2005 poky 3 5,1 go
11,6 mnipa. rpH. y 2008 poui, ane y 2009 p. 3HU3MNUCL Maiixe
yABivi — o 6,6 mnpa. rpH., wo cknagae 4,4 % Bcix iHBeCTUUin
B OCHOBHWW Kanitan, ane y 2010 poui BOHM He3Ha4HO
BiAHOBWMAM CBOI NO3uULUii i cTaHOBNATL 9,479 MNpa. rpH.

3a paHvmm MiHictepctBa cpiHaHciB, y 2010 p. KkanitanbHi
BUOATKU OepKaBHOro Owompkety Gynm npodpiHaHCOBaHI B 06CA3i
10,4 mnpA. pH., Wo Mamke B 2,5 pas3n meHwe, Hix y 2009 p..
YacTka kanitanbHVWX BugaTkiB Yy 3araribHoMy o6csisi BuaaTkiB
[epxaBHOro BLoDKeTy MoCTiNHO ckopodyeTbest: 2007 p. — 14,9 %,
2008 p. — 10,6 %, 2009 p. — 4,3 %, 2010 p. — 4,2 %. Y BigcoTkax
no BBIN kanitanbHi BUMOaTku AepkaBHOTO OHOMDKETY cknajanu:
2007 p. — 3,6 %, 2008 p. — 2,7 %, 2009 p. — 1,1 %;2009 p. — 2,3 %.

— KOLUTW iHO3€MHMX iHBECTOPIB Y iHBECTULAAX B OCHOBHUM
kanitan cknanu y 2010 poui 2,28 %, WO Mamke Ha TPETUHY
MEHLLE, HiXX KOLTW HacemneHHsi, BUTpayeHi Ha OyaiBHULTBO
BNacHWX KBapTvp Ta iHAuBigyanbHe xwuTtnose OyAiBHMLTBO,
sKi ctaHoBnATb 3,1 % 3aranbHoro obcary iHBecTuuUii B
OCHOBHWI KaniTan.

B Tabn. 3 npencraBneHo po3noAineHHst NpsMMX IHBECTUL
3a BUaaMu eKOHOMIYHOI AisiNbHOCTI CTaHOM 3a CideHb-BepeceHb
2011 poky. AHamisytoum daHi Tabnuui cnig 3asHauuTu, Lo
HaWbinblioi muTOMOi  BarM  Habynu npaMi  iHBecTUUji Y
NPOMWCIIOBICTb Ta AisNbHICTb TPAHCTOPTY | 3B’A3KY YKpaiHu.

Tabnuys 3. Yacmku npsimux iHeecmuyiti 3a sudamu eKOHOMIYHOI QisiibHOCMI

OcHOBHI 8UOU eKOHOMIYHOI difinbHocmi lNumoma saza & 3azanbHoMy 0bcsasi, %
[MpomucnoBicTb 39,7
[isnbHICTb TpaHCNOPTY Ta 3B'S3KY 16,1
Onepalii 3 HepyXoMUM MaiHOM, OpPEeHAA, IHXUHIPWHT Ta HaJaHHS NoCcnyr NignpUeMUaM 15,7
TopriBnsi; peMoHT aBToMobiniB, No6yTOBKX BUPOGIB Ta NpeaMETiB 0COBUCTOrO BXUTKY 7,1
HagaHHA KOMyHanbHUX Ta iHAMBIAYaNbHUX NOCAYT; AIANbHICTL Y cdepi KynbTypu Ta cnopry 4,1
BygiBHMUTBO 3,6
®diHaHCcOBa AiANbHICTb 1,3

*MpumiTka: y3aranbHeHO Ta CUCTEMaTM30BaHO Ha MiACTaBi AOCNIAKEHNX aBTOPOM CTaTUCTUYHUX Axxepen [29; 30]

Ona BM3Ha4YeHHA HanpsIMKy (HBECTUUIW 3a rany3eBol
npyHanexHicTio cnig Ginbll AOKNagHO PO3MSHYTU BKIAEHHS
iHBECTWLj onocepenkoBaHO Yy MpomucroBicTb. B Tabn. 4
NpeacTaBneHo  po3MoAineHHs  IHO3eMHMX  iHBeCcTUUin  3a
rarny3eBol MpuHarnexHicTio. [NpeacraBneHi AaHi AEMOHCTPYIOTb
nepesary BKMafeHb iHO3EMHWX IHBECTULIN Yy nepepobHy
NMPOMMCIIOBICTb, B SKUA HaWBINbLIOI NUTOMOI Baru iHBeCTULii
oTpuMarno MeTanyprivie  BupoGHuuTBO.  Cepen  ranysew
nepepobHOi MPOMMCIIOBOCTi CyTTEBI 0OCSITM IHBECTULLIN BHECEHO Y:

— BUPOOHMLTBO  Xap4oBMX  MPOAYKTIB,  HanoiB i
TIOTIOHOBMX BUPODIB;

— MeTanypriiHe BMPOBHULTBO Ta BUPOOHULTBO rOTOBKX
MeTanesux BMpobis;

— XiMiYHYy Ta HadpTOXiMiYHY NPOMUCHOBICTb;

— MaLUNHOBYAYBaHHS.

— O6carm  NMpOMMCIIOBOrO  BMPOBHMUTBA.
2011 poky iHOeKC NpOMUCNOBOI NPOAYKLii CTaHOBUB:

— nopiBHsAHO 3 nuctonagom 2011 p. — 100,4 %;

— nopiBHsAHO 3 rpyaHem 2010 p. — 99,5 %;

—3a nigcymkamu 12 micauis 2011 p. -
(B nopiBHsAHHI 2010 p. 3 2009 p. — 111,2 %).

Y rpyaHi

107,6 %
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Tabnuys 4. Po3nodin iHo3eMHuX iHgeecmuyil 3a 2asry3e80t0 rpuHanexHicmo

OcHosHi 2anysi lMumowma eaza, %
[obyBHa NpomMuKCnoBICTb 8,6
[MNepepobHa npoMucnoBicTb. B Tomy yumcni: 88,9
— MeTanypriiHe BUpoBHULTBO 42,3
— Xap4oBa NPOMUCIIOBICTb 13,2
— XiMiYHa i HadTOXiMiYHA NPOMMWCIOBICTb 9,6
— MallnHobyayBaHHS 8,3
— BUPOBGHMUTBO iHWOi HemeTaneBoi MiHepanbHOI NpoAyKuil 5,8
— BUPOGHMUTBO Ta pO3NOAiNeHHs1 enekTpoeHeprii 25

*MpumiTKa: y3aranbHEHO Ta CUCTEMATU30BaHO Ha MiAcTaBi 4OCHIAXKEHUX aBTOPOM CTaTUCTUYHKX mxepen [29; 30]

[MoHag Tpu OecsaTkn BenuWKMX KOMMaHin 3 Kanitanom 3
€BpoColo3y MpauloloTb Y PiBHUX MNPOMMUCIIOBUX  ranyssix
Ykpainu. TxHi chiHaHCOoBI NokasHuKW (3a gaHumm 2011 p.) aaloTb
cymapHo 1,5 mnpg. eBpo goxoay (o6opoty) i 4o 50 MnH. eBpo
npubyTKy (3 06MniKOM YacTOK BMaCHUKIB, agke OesiKi 3 KoMMaHin
HanexaTb iHBecTopam 3 €C nuwe 4vactkoBo). Lle ckrnapgae
nuwe 4,5 % Big yCbOro MPOMMUCIIOBOrO BUPOBHMLITBA B YKpaiHi.
3a mipkamu €C HesHayHa cyma: maibke 300 mpomucroBux
komnaHii y €C maTb 060poT GinbLlUMiA, HiX BCi iHBECTOpM 3
€Bpocoto3y B YKpaiHi pasom y3aATi. Xoya Ha OesiKMX pUHKax
(Hanpwknag, nuea) iHBecTopu 3 EC BigirparoTb KIYOBY POrib.
ouiHka iHBecTuUin 3 €C 3a pesynbTatamu LisNbHOCTI He
[03BOJISIE TOBOPUTW NPO NPIOPUTET MPUBHECEHHS TEXHOJTOTIN:
nuwe 6-7 % pgoxody BEMWKWX KOMMaHin npunagae Ha
TeXHomoriyHi cektopn (y TOM 4Yac $K OO TPETUHW BCbOrO
060poTy NPOMMUCIIOBUX KOMMaHIN 3 iHBECTULiSMKN 3 €BPOCOIO3Y
3abe3neyye BUpOOHMLUTBO NuBa i ToTioHY) [20].

OkpeMo cnif, 3a3Ha4uTK, L0 CKacyBaHHs1 GinbLUIOCT Minbr Anst
BES3 i TIP ykpaiHcbkm ypspom Ha nodatky 2005 p. BUKnvkano
HeraTuBHy peakuijto iHBecTopiB 3 €C, Hacamnepes, NOMbCbKUX.
MepebynoBa eKOHOMIYHOI cucTemMn YKpaiHM 3a paxyHoKk i
nepeopieHTalii Ha 3ary4YeHHs] iHO3eMHMX IHBECTWLi, 3a YMOBM

oTpyMaHHs odpilinHoro unexcTea B COT, Moxe CnpusiTv 3Ha4YHUM
MO3UTUBHWUM  3pYLUEHHSM Ta  EKOHOMIYHOMY  BiATBOPEHHIO
EeKOHOMIKM Halwoi aepxkasu. Mpo novaTok Takoi nepeopieHTaLyii
CBig4MTb YacTka y poamipi 58,9 % BnacHWX iIHBECTULIMHMX pecypciB
nignpvemcTs Bif ycix kanitanosknageHs 2007 poky, 60,2 % — vy
2008 p., 50 % —y 2009 poui i 58,4 % —y 2010 p.

OpHieto i3 rONOBHWUX MPUYUH 3MEHLLEHHS iIHBECTULNHOI
aKTUBHOCTI MPOMUCIIOBUX NIANPUEMCTB € 3araribHe CKOPOYEHHS!
BnacHux iHaHCOBMX pecypciB, LWO cTano pe3ynbTaTom
iHbNAUIMHMX nNpoueciB, nafiHHs pPiBHA BUPOOHULTBA, i, $IK
HacnigoK, 3poCTaHHs YacTku 36MTkoBMX Nignpuemcts [201].

Mpotarom 1996-2006 pp. KiNbkiCTb Takux NigNpUeEMCTB
konveanach Big 45,0 % y 1996 p. go 32,5 % y 2007 p., konm
KinbKiCTb 3GUTKOBMX NiANpUEMCTB Byna MiHiManbHoO, ane Bxe
B 2009 poui us KinbkicTb 3Ha4HO 3pocna Ao piBHA 45,6 %. Ane
iCHYE NO3NTUBHWIN CUrHan 3MEHLUEHHS PIBHA LbOr0 MoKa3HUKa
cTaHoM Ha rpydeHb 2010 poKy 3HaYeHHsi SIKOro CTaHOBUTb
41 % Big 3aranbHOi KiNbKOCTi MignpuemcTB. Ane 3aranbHui
piBEHb KinbKOCTi 36MTKOBUX NiANPUEMCTB HOCWTL 3arpo3nuBUN
XapakTep, WO MOXe HeraTMBHO BMNAMHYTM Ha PO3BUTOK
€KOHOMIiKM YKpaiHu B UinoMy. 3miHM nNMTOMOI Baru 36UTKOBKX
nianpuemMcTB YkpaiHi HaBedeHi Ha puc. 3.

1996 1997 1998 1999 2000 2001 2002

2003 2004 2005 2006 2007 2008

Puc. 3. lMumoma saza 36umkosux nidnpuemcmes YKpaiHu & ix 3az2arnbHil Kinbkocmi, 1996-2010 p.p.
*MpumiTka: po3paxoBaHo Ta y3aranbHEeHO Ha MiACcTaBi 4OCMIMKEHUX aBTOPOM CTaTUCTUYHMX Axepen [29; 30]

Micna noyaTky CBITOBOI €KOHOMIYHOI kpu3an B 2008 p.
BiAOYNOCb 3Ha4yHEe MOTIPLUEHHS MOKa3HWKIB Ta iX MOBEPHEHHS
Ha piBeHb 1997 p., TO6TO HapbaHHs, OOCATHYTI 3a POKU
cTabinizauii ekoHomiku Ta cniBnpaui 3 iHBecTopamu, Gynu
BTpayeHi nuwe 3a geBa poku. Lle we pa3 nigkpecnioe
HeODOXiOHICTb  BiOHOBMNEHHA cniBMpaui 3  iHBECTULIMHUMMN
KOMMaHisiMK, SIK BITYN3HAHOTO TaK i 3aKOPAOHHOIO MOXOAXKEHHS.

Ha noyatky 2011 p. 6yno oTpumMaHo NO3UTVBHI CUrHaNM, siki
cBigyatb, WO BMPOOHULTBO B YKpaiHi MNOYMHAE aKTMBHO
BiJHOBMIOBATUCb He nWlle 3aBASKV MOXBABIIEHHIO CBITOBOrO
MonuTy Ta MOKPAaLLEHHIO LiHOBOI KOH'IOHKTYPW, ane i BHacnigok
MOCTYMOBOrO MOKPALLEHHSA BHYTPILLHLO EKOHOMIYHOI cuTyauii. Y
MeTanyprivHomy  BMpPOOGHULTBI  Ta  BUPOOHMLTBI  FOTOBMX
MeTaneBMx BUPOOIB  crocTepiranocs  3pocTaHHs — obcsris
BMPOOHMLUTBA, SK Yy PO3paxyHKy OO MonepefHLoro Micsaus (Ha
25,1 %), TaKk i 0o BignNoOBiAHOrO MicsiLs MonepeaHLoro poky (Ha
25,8 %). Ak Hacnipok, y civHi-6epesHi 2011 p. 3pocTaHHs obcsriB
BMpoGHMUTBa npuckopurnocs Ao 18,4 % (npotn 14,3 % y CiyHi-
notomy 2011 p.). B uinomy, y 6epesni 2011 p. cTumynow4mMm
OyB BMNMB 3pOCTaHHS LiH Ha METanonpoayKLjlo (B nepLuy yepry,
3a paxyHOK 3anisopyAHOi CMPOBMHW) Ta 30BHILLHLOrO MOMUTY; a
CTPUMYIOUMM — OOMexeHe KpeauTyBaHHS, $Ke NpPOJOBXYeE
HeraTviBHO BMNMBATU Ha XWUTNoBe OyAiBHWLITBO, Ta, SIK HACMIAOK,
Ha 00CSArM BHYTPILLHBOrO CNIOXWBaHHSA MeTarty.

Y mawwwuHobyayBaHHi  3pocTaHHA obcsriB BUpOGHMLUTBA A0
nonepeaHLOro Micaus npvckopurnock (8o 22 % npotn 16,1 % y
TIOTOMY A0 CiYHS) Ta A0 BiAMOBIAHOMO MiCALS MornepeaHbLoro PoKy
(oo 33,6 % npotn 19,2% y notomy 2011 poky A0 rntOTOro
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2010 p.). BpaxoBytounm 3asHayeHe, KyMYMSITUBHWA  TEMM
3pocTaHHs npuckopumecest Ao 25,7 % (npotun 20,8 % y civHi-noTomy
2011 p.). B uinomy, ctumyntotounm cakropom Byrno nokpaLleHHs
EeKOHOMiYHOI cuTyauii y kpaiHax CHI (3pocTaHHs monuty Ha
NPOAYKLUilO  IHBECTULIHOTO  XapakTepy), a CTpUMYyHuYM —
OBMEXeHHs BHYTPILLHBOMO MOMWTY Ha TPaHCMOPTHI  3acobwu
BiTYM3HAHOMO BMPOOHULITBA Yepe3 HU3LKUIA MOMWUT HaceneHHs y
3B'A3KY i3 TPUBAKOYMM CKOPOYEHHSIM CMIOXMBYOTO KPEAUTYBAHHS.
Mopsa 3 UMM, OAHUM i3 YMHHWKIB, SKUA CTPUMYE PO3BUTOK
peanbHOro CEKTOPY EKOHOMIKW € HU3bKWA IHBECTULAHWIA MONUT.

Y nepepoOHin NpoMUCNoBOCTi 3a civeHb-noTun 2010 p.
Bi’EMHUI biHAHCOBWMI pe3ymnbTaT CTaHoBMB — 3,6 MNpA. MPH.
HesBaxalounm Ha MOXBaBMEHHs CBITOBOI EKOHOMIKM Ta
3pOCTaHHS LiiH Ha CUPOBWHHUX PUHKaxX, 3Ha4HVMM 3a obcsrom
3anVLLIAETLCA B4’ €MHUIA (hiHAHCOBWI pesynbTaT y MmeTanyprii —
2,5 MnpA. rpH., WO MOB’sI3aHO 3 HU3bKUM BHYTPILIHIM MOMUTOM
Ha MeTanonpoaykuito 3 6oky OyaiBHMUTBA. TakMM YMHOM, He
OVBMAYMCb  Ha  MOKPaLLeHHs  (hiHaHCOBWMX  pes3ynbTarTiB
OiANbHOCTI NiANPUEMCTB, MOKX WO HE MOXHa roBOPUTU MpPO
CYTTEBE MOKPaLLEHHS (hiHaHCOBOro CTaHy pearbHOro CEKTopy
€KOHOMIKM, @ Takox (PiHaHCOBOI Cdepu, OCKINbKY BifHOBITOKOYM
NpoLecu 3anuLualoTbCsl HEPIBHOMIPHUMU.

AHani3 iHBeCTULiiHOI Np1BabnMBOCTI Ha MaKPOEKOHOMIYHOMY
piBHi HemOXnMBWA 06e3 BpaxyBaHHA MOKa3HUKIB OLiHKA 3a
pe’TUHramm CBITOBMX areHLjin. Y Tabn. 5 npeacTaBneHo NoKasHUKK
pefTuHry  iHBecTuujiHoi  npuBabrmBocTi  YkpaiHm — 3a
pisHOMaHITHIMK  [kepenamu  iHdopmauii. Mpun  usomy cnig
3a3HaumTy, Wo pertuHrn B, BB, BBB audepeHLijiootbes y ik
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30iNbLUEHHs1 PENTUHTY BignoBiAHO [0 36inblieHHst nitep "B” i
0O3Ha4aloTb AOCTaTHIO 3AaTHICTb A0 BUKOHAHHS  hiHAHCOBMX
3000B’'A3aHb, ane BULLY HiX y kpaiH 3 pertuHramm A, AA, AAA,
YYTNMBICTb A0 HECMPUSTIIMBMX EKOHOMIYHMX yMOB. [lo perTuHrB

MOXYTb f0AaBaTUCL 3Haku "-/+” abo umdposa Moaudikadis (1,2,3)
BiIHOCHO MOMOXEHHS BCepeavHi OCHOBHOI KaTeropii i MporHo3
(NO3UTUBHMIW/HEraTUBHUA)  LLOAO  NIABULLEHHS ab0  3HVDKEHHS!
PEVTUHrY Y KOPOTKOCTPOKOBOMY MeEPIoA;.

Tabnuys 5. Petimure iHeecmuuyitiHoi npusabnusocmi YkpaiHu 3a pisHoMaHimHuMmu Oxxepenamu iHghopmayii

MokasHuky ‘ ‘ @PakmuyHe 3HaqeHHs ‘ ‘
2006 pik 2007 pik 2008 pik 2009 pik 2010 pik

PeittuHr areHtcTBa Moody's* MosntneHun B1 MosuTueHuii BB MoautyeHUn BB — HeratvsHun B2 HeratvsHuin B2
PewiTuHr arexHTcTBa Fitch Ratings (Fitch)* MosutuneHuii BB MosuTueHui BB MosutneHui BB — MosutveHui BB+ | TMosutueHuiA BB+
PetituHr areHtcrea Standard&Poor's (S&P)* | CrabinbHuin BB MosuTtneHui BB — HeratvHuii B+ Heratvehuiin CCC | TMosuTtrBHMIA BB+
PeMTMHr. arentcTea Rating and Investment CrabinbHuii BB MosutueHuii BB MoauTtyeHWi BB — MosutneHUIn BB+ MosutneHUIn BB+
Information (R&I)*
PeittuHr BegeHHs GisHecy The Doing 124 micue cepeq 118 micue cepen 139 micue cepeq 145micue cepen 142 micue cepeq
Business 155 kpaiH 179 kpaiH 178 kpaiH 181 kpaiH 183 kpaiH
PeTuHr KoHkypeHTocnpomMoxHocTi World 46 micue cepen 55 | 46 micue cepen 55 | 54 micue cepen 55 54 wmicue cepen 48 micue cepen
Competitiveness Yearbook KpaiH KpaiH KpaiH 56 kpaiH 56 kpaiH
PeiiTuHr npueabnusocti Central European 18 micue cepen 26 | 18 micue cepen 26 | 18 micue cepen 26 18 micue cepeq 18 micue cepen
Economic Review KpaiH KpaiH KpaiH 26 kpaiH 26 kpaiH
i Wotd | COMGIScopA | Tawoiocspen | Tawoiecepen | S2ucuscopen | 72w copes
Economic Forum KpaiH KpaiH KpaiH KpaiH KpaiH
IHAeke ekoHoMIYHOT cBoGoaM Heritage 99 micue cepen 125 micue cepeg 133 micue cepeq 152 micue cepeq 162 micue cepeq
Foundation 157 kpaiH 161 kpaiH 157 kpaiH 179 kpaiH 179 kpaiH
KopynuiiHuii ienaexc opraHisauii 6isHecy 99 micue cepen 118 micue cepen 134 micue cepen, 146 micue cepen, 142 wmicue cepen
Transparency International 163 kpaiH 180 kpaiH 180 kpaiH 180 kpaiH 180kpaiH

*anIMiTKaZ y3aranbHeHO Ta CUCTeMaTU30BaHO Ha FIi,D.CTaBi ,D,OCJ'Ii,EL)KeHVIX aBTOPOM CTaTUCTUYHNX Ta HAYKOBUX [pkepen

B Tabn. 6 gificHoi cTaTTi 3BeAeHO MOKa3HWKW, siki Bynu
BMKOPMCTaHI Npu OLiHLi iIHBECTULNHOI NpMBabnunBoCTi Ha piBHI
KpaiHn. Y cutyauii HecTabinbHOCTi Ta HEBU3HAYEHOCTi npouec

iHBECTYBaHHA He nignsrae [OCTaTHbOMY MPOrHO3YBaHHIO,
HEpPIBHOMIPHICTb iHBECTULINHNX BKNaAeHb pobuTb MnaHyBaHHS
Ta NPOrHO3yBaHHS HepearnbHUMW.

Tabnuys 6. [Noka3Huku iHeecmuyiltiHoi npusabnusocmi NPoOMUCIO8UX MiGNPUEMCME Ha MaKpPOEKOHOMIYHOMY PigHI

okasHuKu PexomeHdosaHe Poku

3HaYeHHs1 2006 2007 2008 2009 2010
Hediunt gepxaBHoro 6loaxety, % 2,6% 1,8 1,4 1,3 6,5 8,2
Tewmn pocty BBI1, % NMOBMHEH 3pocTaTu 7,1 7,9 2,1 -15,1 4,2
O6csar uncToro ekcnopTy, Mnpa. Aon. No3uTUBHE canbao -3,07 -9,59 -17,70 -4,82 -3,00
[nToma Bara iHBecTuuin y BBI, % 15-20% 23,3 25,16 23,8 16,59 18,56
Egggxa%sara npuBaTHUX iHBECTULIN B iX 3aranbHOMy He MeHwwe 60% 55.8 56,2 453 235 273
Ijmroma ) Boara 306WUTKOBMX MIANPUEMCTB Yy iX 3aranbHin IMEHLIGHHS 335 325 37.2 456 41,0
KinbkocTi, %

. . o CniBBiAHOLLEHHS 3 }

[vHamika peanbHWX AOXOAIB HaceneHHs, % MHaMiKoto BB 13,4 10,5 7,6 8,5 15
[OunHamika YacTku iHBECTULiA B OCHOBHWUW Kanitan, % NOBWHHA 3pocTaTn 19,0 61,47 23,8 -27,53 7,51
lnToma Bara NpsAMUX iHO3eMHuKX iHBecTuuin y BBIT, % 6,0% 4,03 5,54 3,44 5,13 4,17

*anIMiTKaI y3aranbHeHO Ta CUCTeMaTU30BaHO Ha ﬂi,ClCTaBi AOCﬂi,D,)KeHVIX aBTOPOM HAYKOBUX Ta CTaTUCTUYHUX XKepen

CyyacHa eKoHOMiYHa cuTyauis B YkpaiHi 3gilcHioe
HeraTuBHWI BMNUB Ha piBeHb 1i iIHBECTULiNHOI NpnBabnmeocCTi,
i 9K Hacnigok, nNpu3BOAMTL A0 MOripweHHsa  iHaHCOBMUX
MOKa3HWUKIB AiSNbHOCTI MiANPUEMCTB, 3HAYHOrO 3MEHLUEHHS
piBHS X NIKBIAHOCTI, KPeAWTOCMPOMOXHOCTI Ta 3POCTaHHSA
CTYMEHI HEeBM3HAYeHOCTi LWOoAO ManbyTHIX nepcrnekTvs B
yMOBax MoCTKPM30BOro nepiogy.

BucHoBKM Ta nepcnekTMBU NopanbLUNX AOCHiAKeHb.
TakM YMHOM, OCHOBHI (PaKTOpW, AKi BMNMBAIOTb HA 3MEHLLUEHHS
iHBECTULIIIHOI aKTUBHOCTI €:

— HECMPUATNUBI  YMOBMU iHBECTYBaHHS, 30Kpema
He[oCKOHare 3aKOHOAABCTBO LLOAO 3aXMCTy MpaB BMACHOCTI,
agMiHICTpyBaHHS  MofaTkiB, OTPUMaHHA Yy  BRnacHiCTb
3eMernbHUX AINAHOK, BMMOr A0 3AIWCHEHHS Ta KOHTPOIo
NiaNPUEMHULILKOT AiSiNbHOCTI;

— HM3bKMN piBEHb AepXXaBHOI MiATPUMKM iHBECTULINHOT
DisinNbHOCTI;

— HU3bKMA piBEHb TEeMMiB PO3BUTKY Ta CTPYKTYPHUX
nepeTBoOpeHb  IHBECTUUIMHOTO PWHKY Ta  iHBECTULINHOI
iHcppacTpykTypy;

— HeJoCKOHaniCTb  3akoHoAaByo-MpaBoBoi  6a3n  Ta
perynaTopHUX MexXaHi3MiB OepXaBHOro piBHS AN peanisauii
npotiecy iHBECTyBaHHS.

HeobxigHo BpaxoByBaTH,
YMHHWMKaMW  BMNUBY Ha
npoLecy € HacTymHi:

— noniTuyHa cTabinbHICTL y Aepxasi, Tak, Hanpuknag,
SAKLWO MPUMAMB IHO3EMHMX IHBECTULIN B YKpaiHy 3a OCTaHHi
poku cknas 300-400 mnH. gon., To 3 BepecHsa 2009 p. i go
2011 poky crocTepiraemo BiATik diHaHCOBMX pecypciB;

— 3abe3neyeHHs 6e3nekn npouecy  3AiNCHEHHS
NiANPUEMHMLBKOT  OiAnbHOCTi  Bi3HEeCy 1 HeBTPyYaHHs
OepXXaBu B LieW BUA AisinbHOCTI;

wo HanBaxnueilwmmmn
iHTeHcudikauilo  iHBeCTUUINHOro

— PO3BUTOK 1 YAOCKOHANEHHS1 KOHKYpeHLii.

3MiHa 1 MoninweHHs BCiX NMepepaxoBaHMX BULLE YMOB
OyAe No3UTMBHO BNNMBATK, HA HaLly AYMKY, Ha NiABULLEHHS
piBHA  npuBabnuMBOCTI  iHBecTUUiHOro  knimaty  Ans
NPOMUCIIOBUX MiANPMEMCTB. HeobxigHO TakoX Big3HAuUTW,
Wwo HanWbinbw npuBabnuBMMn 1 epeKTUBHUMKM  AnNd
iHBECTMUINHMX npoueciB, Yy nepwy u4epry, OyayTb
HayKOMICTKi ~ ranysi  3i  3HA4yHOW  IHTENeKTyarbHO
CKIMagoBO, 30KpeMa: pafioenekTpoHika, pakeTo- i
aBiabyayBaHHs, a TaKoX iHWI ranysi NpoOMMUCNOBOCTI, LWO
3abe3nevyloTb  PO3BUTOK BHYTPILLUHBOTO PUHKY  KpaiHW.
OpHak, SKWO BpaxoByBaTW E€MHICTb iHBECTULINHOIO PUHKY
YkpaiHW, TO HaBpsiA YM MOXHa po3paxoByBaTU Ha
MacLuTabHuin npunnue iHO3eMHUX iHBECTMLiN i
NOXBaBMEHHA 3 IXHbOK  [AOMOMOrOH  iHBECTULINHNX
npouecie. Y 3B'sA3Ky i3 UMM HeoOXiOHO LWyKaTu BHYTPILLHI
[Kepena iHBECTYBaHHsl, [0 SKMX MOXHa BigHeCTu
Hakonu4yeHi hiHaHCOBI pecypcu NIANPUEMCTB i AEenOo3uTHI
BHECKM HaceneHHs YKpaiHu.
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CTPUIYIIb Jlapuca CraHicnaeiBHa — kaHgupar
E€KOHOMIYHMX HayK, AOUEeHT Kadeapu eKOHOMIYHOro aHanisy
Ta 00niky HauioHanmbHOrO  TEXHIYHOro  yHiBepcuTeTy
“XapKiBCbKUIA NONITEXHIYHWIA IHCTUTYT”.
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