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YK 330.322(477) VM B
M. Bakynuy

AIATHOCTYBAHHSI CTAHY YIIPABJIIHHSI
IHBECTUIIMHUM KJIIMATOM
3A CEKTOPAMU HAIIIOHAJIBHOI EKOHOMIKH

VY crarTi JOCIIIKEHO CTaH IHBECTUIIIHHOTO KIIiMaTy YKpaiHU 3a CeKTOpaMM HalliOHAIb-
HOi €KOHOMIKH, BU3HAUCHO TE€PETiK OCHOBHMX IHBECTHIIHHHX IPOEKTIB y perioHax Ykpai-
HU, TIPOBENICHO KPUTHYHHUH aHaji3 00CATIB IHBECTHIIN Y IPIOPUTETHI MPOCKTH HA TEPUTOPIi
Vkpainu 3a BUgjaMu €eKOHOMIYHOT JiSUThHOCTI.

Knrouosi cnosa: ineecmuyitinui xnivam, iHo3eMHi iHeecmuyii, iHBeCMUyiuHUll NPOEKm, ceK-
mop eKOHOMIKU.

[MocTranoBka npodsaeMu y 3arajibHOMY BHUIJISIAI Ta 1i 3B’A30K i3 BamIn-
BHMM HAYKOBHMMH Ta NPAKTHYHUMH 3aBAaHHAMHU. OIHI€IO 3 BOXIMBUX YMOB
CTabiMbHOr0 PO3BHTKY HALIOHATLHOI CKOHOMIKH € ITiIBHIICHHS e(EKTHBHOC-
Ti yNpapmiiHHs IHBECTHIIfHAM KTIMATOM Ha MaKpOplBHl B Vkpaini npoGiemu
aKTHBI3ALlii NPOLECIB IHBECTYBAHHS € MPEIMETOM IOCTIHUX HAYKOBUX JHCKY-
CiHi, 1110 CTOCYIOTBCSI TOCIIKEHb (GakTopiB (hopMyBaHHS IHBECTHUIIIITHOTO KiliMa-
Ty, PO3BUTKY CKJIQJIOBUX JIIarHOCTYBaHHS CTaHy YIPABIIHHS 1THBECTUIIHHUM KITi-
MAaTOM, aHaIli3y OKPEMHX aCIeKTIB iHBECTHIIHUX MPOLECIB HAa MIKPO-, ME30- Ta
MakpopiBHi. Sk 0yno nocmimkeno C.A. Ky3H6L[OBO}O [1,c. 151], «ekoHOMIYHI ITE-
PCTBOPCHHS, 110 BifOYBAIOTHCS B YKpaiHi Ta CBITI, CTAIH BaKIIMBOIO TIEPETYMO-
BOIO IIPOBE/ICHHSI HAYKOBHX JOCII/KEHb, IIOB’3aHUX 3 PO3POOJICHHSM Ta BIIPO-
Ba/DKCHHSAM HPHHIIUIIOBO HOBHX IiJIXO0/TiB 111010 iH(OopMaIliiiHoro 3abe3neveHHs
KOPHCTYBAYiB B YNPaB/iHHI EKOHOMIKOIO YKpalHH Bl,ZIKpI/ITlCTI) HECTaOITBHICTD,
JUHAMIYHICTB 1 caMoopraH13au1;1 CBITOBOI Ta BITYUM3HSIHOI EKOHOMIKH Ta HENepe/i-
0auyBaHICTh KJIIMATUYHUX YMOB MOTPEOYIOTh BiIMOBIAHOTO iH(pOPMAIIIITHOTO 3a-
Oe3reyeHHs, CTBOPEHHS SIKOTO MOKJIMBE 32 YMOBH IEPErIIsiAy TPAAULIHHUX Mija-
XOJIIB JI0 MIATOTOBKH OyXTanTepChKOi 3BITHOCTI.

EdextuBHE QyHKIIIOHYBaHHS BITYM3HIHOT IHBECTULIIHOI ITOJIITUKH B Cydac-
HUX YMOBaX HECTAOUIBHOCTI Ta XaOTUYHOCTI €EKOHOMIYHOTO CepelIoBHINA TOTpe-
Oye BJIOCKOHAJIEHHS BCHOT'O OpraHi3aliifHO-eKOHOMIYHOTO MexaH13My IHBECTY-
BaHHS, Y TOMY YHCIi, po3p0OKH KOMIUIEKCHOT Ta Iifi0BOT KOHIIEMIIi1 ynpaBJ‘IlHHH
IHBECTHUIITHIM KJIIMaTOM y HalllOHAJIbHINA eKoHOMilll. Po3poOka KoHIemnii Mox-
JIMBA TIPY TIOCTIHHOMY JiarHOCTYBaHHI CTaHy YIIPaBIIiHHS IHBECTUIIIHIM KTiMa-
TOM 3a CEKTOpaMM HalllOHAJIbHOI €KOHOMIKHM, IPOBEJACHHI KPUTHUYHOTO aHali3y
00CSTiB IHBECTHUIIIN Y IPIOPUTETHI MPOEKTH HA TEPUTOPIi YKpaiHH.

AHaJti3 ocTaHHIX H0CTiTKeHb i Ny0jaikalii, B AIKUX 3aM104YATKOBAHO BH-
pillleHHs1 A0C/iAKYBaHOI MPodJeMH i HAa fAKi cnupaeTsest aBTop. o dynna-
MEHTAJILHUX TIpallb, sIKI IPUCBSIUCH] aHATI3Yy CTaHy IHBECTUIIIHHOTO KJIIMAaTy, Ha-
nexats npani A. CyxopykoBa [2], kUil BU3Haya€ OCHOBHI MIPIOPUTETHU JIepKaB-
HOT TIOJIITUKH IIIOJT0 IHBECTHUIIIITHOTO 3a0€3MeueHHs CTPYKTYPHUX 3pYyIIEHB Y MPO-
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MucioBocti; JI. Myc1H01 [3], sxa NPOBOJHIIA JOCTIDKEHHST MEXaHI3MiB opMy-
BaHHI Ta peai3arii ;(epmaBHm MOJIITHKH CHPHSHHS PO3BHTKY IHHOBAIIITHUX BH-
poOHMLTB 1 TexHoJoriH; A. ["aliaypkoro [4], skuil mpoaHasizyBaB METO0IOT Y-
HI aCIleKTH IHBECTHUIIIHHOT MpuBa0IMBOCTI ekoHOMIkH; B. ['onoBatioka [5], sikuit
MPOBIB aHai3 MPOOJIEM MOTIMIIEHHS IHHOBAIIHHOT CIPUATIMBOCTI PEriOHaTbHUX
exoHoMik; M. Uymaduenko ta f. Xauminmo [6—7], sKi OILIHIOBAJIIM TEOPETUYHI Ta
MPaKTUYHI MOKJIMBOCTI (hOpMyBaHHs €(PEKTUBHOI EKOHOMIUHOI CTpaTerii aepka-
Bu. [IpoTe 1iTiCHOr0 HAyKOBOTO JOCIIKEHHS TEOPETUKO-METOANYHUX CKJIIaJ10-
BUX J1arHOCTYBaHHS CTaHy YIpPAaBJIiHHS 1HBECTULIHHUM KJIIMATOM 3a CEKTOpaMH
HAI[lOHAJIbHOT €EKOHOMIKH HE MTPOBEICHO.

Bujiiennss HeBupilleHUX paHille YacTHH 3arajbHoi mpoduaemmu. [[is
VYkpainm, K JepkaBu 3 TpaHchopMaliiHOI €KOHOMIKOI, HEOOXiTHO PO3TIIs-
JIaTH 3aTy4eHHs IHO3€MHHX 1HBECTHIIIA Y KOHTEKCTI CTPYKTYPHHX Ta €KOHOMIY-
HuX 3MiH. [IpiopuTeTHUMU 3aBIaHHIMM, SIKI HEOOX1HO BHUPILIYBATH 32 y4YacTIO
NPSIMUX 1HO3EMHUX 1HBECTHIIH, €: CTPyKTypHa nepedyoBa €KOHOMIKH, TEXHO-
JIOTiYHEe OHOBJICHHS BUPOOHUIITBA, TIOAOJIAHHS 3aJIeKHOCTI YKpaiHu Bi iMIIOPTY.
VY 3B’s3Ky 3 MM HEOOXiJHO MPOBECTH JETANbHUIN aHali3 00CATIB iHBECTHIIHN Y
MPIOPUTETHI MPOEKTH HA TEPUTOPIii YKpaiHU 32 BUIAMU €KOHOMIYHOI JTisSUTBHOCTI
Ta BU3HAYUTU NEPETIK OCHOBHUX 1HBECTULIIMHUX MPOEKTIB y perioHax JeprKaBu.

®opmyJIIOBaHHSI Wijeil cTATTi, MOCTaAaHOBKA 3aBAaHHsA. MeTOIO CTaTTi €
TOIIYK LUTAXIB PO3BUTKY TEOPETHKO-METOMYHUX CKIIaJI0BHX JIIarHOCTYBaHHS
CTaHy yNpaBIIiHHS IHBECTHLIHIM KITIMATOM 32 CEKTOPAMH HAIIOHATEHOI EKOHO-
MIKH 1 HATIPSIMOM peam3au11 IHBECTHULIIHHUX npoeKTlB 10 nepen6at{a€ NpOBEICH-
Hs TIOPIBHSUIBHOTO aHaii3y OOCATIB CyKYIMHHUX 1HBECTHUIIN y MPOEKTH 3a BUJAMU
€KOHOMIYHOI JiSUThHOCTI Ta perioHaMu i 3a0e31euye MTiarHOCTHKY MPIOPUTETHUX
JUIS THBECTYBAHHSI CEKTOPIB €KOHOMIKH 1 BUSIBJICHHS 3arajibHUX TeHJEHLIH (op-
MYBaHHS 1HBECTHUIIIIHOTO KIIiMaTy.

Buxnan ocHoBHOro mMarepiajy A0CJiI:KeHHs 3 IOBHUM OOIPYHTYBaH-
HSIM OTPMMAHMX HAYKOBHMX pe3y/bTaTiB. B yMoBax BHCOKOro piBHs riooari-
3arii Ta iHTerparii HaloHAIBHUX €KOHOMIK, CBITOBI TIOPIBHSHHS JIEpP)KaB 3a €KO-
HOMIYHHUMU MOKAa3HUKAMH € OJTHUM 13 HAOUIbIII PO3IOBCIOJIKEHUX IHCTPYMEHTIB
OLIHKH ¢()CKTHBHOCTI JICPKABHOTO praBJ'IlHHﬂ Ta PIBHS COLIANBLHOrO PO3BHT-
Ky, a TaKOX aHalli3y cTauy IHBECTHIIIHOTO KJIIMaTy B HalllOHAJIbHIA €KOHOMILI].
Crpareriuna iHBECTHIIIITHA MOJIITUKA PO3IIIAIAETHCS K HAWBaXIIMBIIIA CKIIaI0Ba
3arajibHOi €KOHOMIYHO TOJIITHKH, SIKY MPOBOJIUTH JiepaBa. | 0JIOBHOIO METOIO
peaitizanii crpaTerii iHBECTULIIHHOTO PO3BUTKY € 3a0e3meueHHs CTabiIbHOCTI 1H-
BECTHUIIIHHOTO TIPOIIECY B CEKTOPAX HAIlIOHAILHOT €EKOHOMIKH IUISTIXOM CTBOPEHHS
CHPHUATIMBOrO Oi3HEC-cepeOBUIIIA K [ BITUM3HSIHUX, TaK 1 /U1 IHO3EMHUX 1H-
BectopiB. BinnosinHo no npoeaenoro C.A. Kysnernosorto [8, ¢. 34] ananizy npu
o0y 10Bi cucTeMu (P iHAHCOBOTO MEHE/PKMEHTY B HECTAOIbHIN SKOHOMIIII MOXK-
Ha BUOKPEMHTH Taki 6a30Bi (hakropu: GopMyBaHHS 3arajibHOI «MATPHIID» — TEO-
pPETHYHUX 3acajl MOOYIOBU CHCTEMH (hiHAHCOBOTO MEHEIDKMEHTY, SIKi CIIJT PO3-
poOasTH, BUXOA4H 3 TOTPeO Oi3HECY; ypaxyBaHHS BIUIMBY HECTaO1IbHOI €KOHO-
MiKH; 3a0€3TMeueHHs B3aeMO/Iii CHCTEM OyXraiTepchbKoro 00Ky Ta piHaHCOBOTO
MEHEKMEHTY Cy0’€KTa rocofaprOBaHHs.

[TpoananizyeMo oOCsTH KamiTaIbHUX 1HBECTHIIIH 32 BUJaMU €KOHOMIYHOT JTi-
sUTbHOCTI B YKpaiHi (Taou. 1).
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Tabnuys 1
O0csru kanitajJbHUX iHBecTULIN B YKpaiHi 32 BUIaMH eKOHOMIYHOI AislJILHOCTI,
MJIH TPH

CiueHp—

HaiimeHnyBanHs BUy eKOHOMIuHOI aisutbHOCTL | 2010 2011 2012 2013 | GepeseHb
2014
Yceporo 189060 | 259932 | 293691 | 267728 | 42625
CinbCbKe, JIiICOBE Ta pHOHE TOCIOAAPCTBO 11567 | 17039 | 19411 | 19059 2571
TIpomMHCIIOBiCTh 56725 | 89146 | 103472 | 105593 | 17408
ByniBHHITBO 32790 | 34855 | 44894 | 46317 8744

Onrosa Ta po3apiOHa TOPriBIIsL; PEMOHT

o . 18867 | 24389 | 24800 | 22379 4028
ABTOTPAHCIIOPTHHX 3aC00IB | MOTOLUKIIIB

Tpancnopr, ciraxchke rocnoaperso, 19591 | 25976 | 32807 | 18833 | 2605
TMOIITOBA Ta Kyp €pChKa JisTTbHICT

TumuacoBe po3MilllyBaHHS i OpraHizaiis

xapuyBanis 1670 2224 2856 2476 399
Indopmarrist Ta TenexomyHikarii 8654 9753 | 10188 | 9923 1647
dinaHcOBa Ta CTPaxoBa AiSUIbHICTh 5883 6033 7369 6683 1332
Omnepariii 3 HepyXOMUM MaiiHOM 10263 | 15265 | 12773 | 14024 1976
IIpodeciiina, HaykoBa Ta TEXHIYHA AisUTBHICTE | 5647 | 11443 | 9245 3824 507
HisibHiCTb y cepi aaMiHiCTPaTHBHOTO Ta 3170 4142 5252 313 779
JIOTIOMI>KHOTO 00CITYTrOBYBaHHS

Jleprkasne ynpasainms i 0bopoua; 8323 | 12297 | 12698 | 8217 | 270
000B’SI3KOBE COIIAIBHE CTPAXyBaHHS

Ocsirta 1935 2223 1502 1053 66
OxopoHa 370pOB’sl Ta HAJAHHS COLIATbHOT 2795 2424 3111 2156 203
JIOTIOMOT'H

MHUCTEITBO, CIIOPT, PO3BArd Ta BiJIIOYUHOK 1004 1520 2845 2640 70
HapnanHs iHIIMX BUIIB MOCITYyT 669 1196 459 230 19

* CkIaZieHo Ta po3paxoBaHo 3a: CtaTucTiuHui 30ipHUK JlepkkoMcTaty «lHBeCTH-
11 30BHILITHBOEKOHOMIUHOI Aisu1bHOCTI» 3a 2013 p.; excnpec-Bumyck JlepsxkkoMcrary «IH-
BECTHIII] 30BHINTHBOSKOHOMIYHOT JIiSUTBHOCTI YKpainu y ciuni-BepecHi 2014 poky» [9].
JlaHi HaBeIEHO HAPOCTAIOYNM ITiICYMKOM 3 NMOYATKy 1HBECTYBAHHSI.

HeratuBHi TeHCHIIIi B pO3BUTKY €KOHOMIKH YKpaiHu, sika mie 3 Il miBpiu-
yst 2012 p. mocTynoBo 3aHyproBasiacs B perecito, y 2014 p. nornubunucs. Baso-
BUIl BHYTpINIHIHM mpoayKT Ykpainu ckopotuscs Ha 1,1% y [ kB., Ha 4,6 —y Il Ta Ha
5,1% —y 1II k8. HOpiBHS[HO 3 BiAnoBigHUMH niepiogamu 2013 p. Pizke noripuies-
HSl €eKOHOMIYHOT AUHaMIKH, sike y 2014 p. 6arato B yomy 6yno 3yYMOBJIEHE CTpe-
COBHMHU TpaHCc(hOpMaIisIMU COLIAIbHO-€KOHOMIYHOTO Ta MOJITHYHOTO CEPEIOBH-
11a, po3ropTaHHsAM OOWOBHUX il Ha CXOJi YKpainu, anekciero Pociicbkoro dene-
partiero AP Kpum, 3acBimdye HETOCKOHATICTh Ta BUYEPIAHICTh TPAIUIIIHHUX IS
VYkpainu ¢pakTopiB eKOHOMIYHOTO 3pocTanHs. Lli (hakTopu rpyHTYyIOThCS, HacaM-
nepes, Ha IepeBa)kaHHI CHPOBUHHOI CKJIa{0BOT Y BUPOOHUIITBI Ta €KCIIOPTI, €KC-
TUTyaTarlii 3acTapiinX eKOJIOTOHEOe3MeYHHX 1 PECYPCOMICTKUX 3aC001B BUPOOHHII-
TBa, BUCOKI €KCIOPTHIN opieHTamii 0a30BUX OIOPKETOYTBOPIOIOUUX CEKTOPIB
HAI[IOHAJHbHOI KOHOMIKH, BUKOPHCTAHHI JIENIeBOi HU3bKOKBATI(iKOBAHOI mparti.
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3a TaKMX YMOB BiJIHOBJICHHS SKOHOMIYHOTO 3pOCTaHHs B YKpaiHi HOTpe6y€ o-
OyZ10BH HOBO1 MO/I€JIi EKOHOMIYHOTO PO3BUTKY, 0a30BaHOT Ha 1HBECTHUIIIMHUX 3a-
cazax, MMOOKIN iHTerpaii MpoMHCIOBOr0 MOTEHIIATY 3 €KOJIOTIYHOIO Ta COLli-
QJIBHOIO CKJIQJIOBUMH BUPOOHMUYOTO TIporiecy [10].

OpHak CBITOBUIH JOCBIA CBIAYUTH NMPO HEOAHO3HAUHICTh BILIMBY 1HO3EM-
HHX IHBECTHIlI/ HA CKOHOMIYHHIi PO3BHTOK KPaiH-PELHITIEHTIB, IO 3yMOBJICHO
MOXIIUBICTIO BHHUKHCHHS HETaTUBHUX €(EKTIB BHACIINOK peasi3allii iHBeCTH-
MIHHUX CTpaTerii 3apyOiKHUX IHBECTOPIB, SKI MOXKYTh HE BIJNOBIIaTH HaIlio-
HaJbHUM 1HTepecaMm KpaiHu. Tomy IHBECTHIIIIiHA MOJITUKAa 0aratbox Jep:kaB
6a3yeThCsl HA BUKOPUCTaHHI BUOIPKOBUX OOMEKEHB Y cq)epi 1HO3eMHOT0 1HBeC-
TYBAHHS 3 yPaXyBaHHAM 0CcOOJIMBOCTEH HAllIOHAIBHOT TMPOMHCIIOBOT MOJIITUKH,
TOB’S(3aHOI i3 3aXMCTOM HOBHX CEKTOPIB, HALIOHATBHUX JIiJCPIB, CTPATEriYHO
BAYKJIMBHUX MIJIPUEMCTB Ta BUJIB €KOHOMIYHOT I[l?IJ'H)HOCTl IO MOCTPAXKIATH
1iJ 9ac Kpu3u. BpaxyBaHHs BCIX PU3MKIB Ta 3arpO3, OB’ A3aHUX 13 3ay4CHHIM
1HO3EMHOT'0 KaIliTaly B MPOMHUCIIOBICTh, Ta BU3HAYCHHS leOpI/ITeTHI/IX Harps-
MiB HOTO CIpsSIMyBaHHS MPU BUPOOJICHHI KOMIUIEKCHOIT IHBECTUIIIHHOT cTpaTterii
€ BOXJIMBUM (DakTOpOM 3a0e31euYeHHs] EKOHOMIYHOTO 3pOCTAaHHS IIPOMHCIIOBOC-
Ti y MalilOyTHbOMY .

BaxnuBuM Hanpsamom po6oTu 31 37ilicHEHHS pedopM € pearizallis Ha-
[IOHAJTBHUX MPOEKTIB — CBO€pi,}1HI/IX «TOYOK 3POCTaHHA» CKOHOMIKH YKpai-
HH, LICHTPIB 3aly4eHHs IHBECTULIHHUX pecypciB. 3a cnosamu Ilona Kpyrma-
Ha, «IepKaBa MOBHHHA TPUMYCHUTH TpOIIi MPaIoBaTH 1 AaTH KOPIOpAIisM
MOMITOBX JIJISl TIOYATKY 1HBECTHITIN» [3 c. 11-11; 4, c. 18-19]. Tomy Ha 0a3i
Jlep>kaBHOT'O areHTCTBa 3 IHBECTHUIIIN Ta YNpaBJIiHHSA HALIOHAJIBHUMU MPOCK-
TamMu YKpainu Oyyia cTBopeHs mporpama «lHBectuiiitHa pedopma» — CyKyIl-
HICTh MEXaHI13MiB, IPOEKTIB Ta IHCTUTYIL1, CHHEPI€TUYHO MOETHAHUX MiIXK CO-
6010 Ta CTIPAMOBAHUX HA PajuKaibHe 301IbIICHHST 00CATY IHBECTHUIIIN B Ha-
HioOHATBHIA exoHOMIli. Yci KomnoHeHTH «lHBecTpedopmm» 0a3yroThCs Ha
MIDKHApOJIHIM MpaKTHUIll, ajie aJanToBaHi 10 YMOB BeJleHHs Oi3Hecy B YKpai-
Hi, B3a€EMOIIOB’ 13aHi M’k CO0010, MalOTh IPaKTHIHY (popMy peaizariii Ta ¢ic-
KaJIbHY Pe3yJbTaTUBHICTb.

OuikyBaHi pe3yabTaTu peanizarii nporpamu [11]: 30inbmeHHs 00csTy iH-
Bectuuiit 1o 80 mupa non. CIUA nmpotsrom 2014-2016 pp.; HOKpalieHHs CyBe-
peHHux peitunris Ykpainu: Doing Business CBiToBoro 6aHky (IpocyBaHHS B
pewituary 10 100-TO 31 145-T0 MiCIIS); 3MCHIIIEHHS MOPIYHOTO BIATOKY 1HO3EM-
Hux 1HBecTuii 10 10%.

3aBIaHHAM «IHBeCTpeq)opMI/I» € dopmyBaHHS E(PEKTHBHOIO MexaHlsMy
y4acTi yKpaiHChKHX iHBECTHLIHHUX MPOCKTIB y MIKHAPOJHOMY IHBECTHLIHOMY
PUHKY, TATOTOBKA 1HBECTUILIIMHUX MPOEKTIB B YKpaiHi 32 MIXKHApOJHUMH CTaH-
napTamu. Jlisi BUPIIICHHS OCTAB/ICHOTO 3aBJaHHs HEOOXI1THUM € OIIPALOBAHHSI
HOBHX IPUHIIHIIIB ICPKABHOTO praBHIHHH Tparchopmaris praBﬂlHCLKI/IX mij-
XOZB y BClii cHCTeMI BUKOHABYO] Biiaju. «HallioHabHi IPOCKTH» € CAMOCTIHHIM
(poHT-OpeH1I0M 1HBECTUIIIHHOTO MOTEHIIany YKpaiHu 1 iX peanizaiis 311HCHIO-
€THCSI Y TIOETHAHHI 3 IHITMMH KOMITOHeHTaMu «IHBecTpedopmMu» — YKpaiHCHKUM
0aHKOM PO3BUTKY, MI>KHapOJHUM 1HBECTULIHHUM (OPYMOM TOLIO.

[Tpoananizyemo obcAr iHBeCTUIIH y peastizaliilo iIHBeCTULIHHUX MTPOEKTIB y
perionax Ykpainu 3a 2012 p., mo HaBeaeHO HaA pucC. 1.
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ApToHomHa PecrryGnika Kpim

Puc. 1. O6csar inBecTuuiii B inBecTuuiiiHi mpoexTn B perionax Ykpainm 3a 2012 p.,
MJH poa. CIIA

Tak, J{nimpomneTpoBchka obmacts y 2012 p. 3amydniia Ha peari3alfito mpoeK-
TiB 3441,26 man mon. CHIA. 3 miei cymu [11]:

1) 1231 mun mon. CIIA cnpssMoBaHO Ha OyiBHHIITBO Ta OY/iBEIbHY 1HIY-
CTpito, a came: OyniBHUIITBO J{HIMPOTIETPOBCHKOTO MeTporoniTeny, [IpaBodepexk-
Horo migxony a0 Kabipamnekoro mocty, IliBnennoro ooxoay . JlHinmponeTpos-
ChbKa, MPOJIOBXKEHHS OyAIBHULITBA aBTOMOO1IBHOI loporu J{HinmponeTpoBehk — [a-
puuanka — KoGensku — PemernniBka. Crioci0 3amydeHHs KOLITIB — KPEAUT;

2) 120 muta mon. CIIIA — cTBOpeHHsT BUpOOHHUIITBA HEOOCITYyTOBYBaHUX Tep-
METHYHUX TMPOMHUCIIOBUX aKyMYJISITOPHUX OaTapeil moTyXHICTIO 1 MITH. eleMeH-
TiB B piK (XiMiYHa i HAQTOXIMIYHA TPOMHCIOBICTH). CrociO 3ayyeHHs] KOIITIB —
KpeIuT Ul MDKHAPOAHOI HayKOBO-IIPOMHCIIOBOT Koproparttii «Bectay.

3) 500 mun gon. CIIA — cTBOpeHHS! CHUIBHOTO YKPaiHChbKO-KUTAaHCHKOTO
BUpOOHUITBA KomicHUX 3 Kwutaiichkoro kopmopamiero «CITIC Group», rpy-
noto komnanii «YTO» Ha 06a3i BI/Ip06HI/ILII/IX notyxkHoctet Il «BO TIM3
iMm. O.M. Makapoay. Criocio 3aJTyYCHHS KOIITIB — KPEIIUT;

4) 568 v yon1. CILIA cripsivoBaHi Ha PO3IIMPEHHS Ta MOJIePHI3aLiio ICHY-
I0Y0TO BUPOOHMIITBA PaKEeTHO-KOCMIUHOT Ta aBiamiinoi Texaiku 1 «BO IIM3
iMm. O.M. Makaposay (MaliHOOytyBaHHs Ta IpuIanodyxysanss). Crocio 3amy-
YEeHHS KOIITIB — KPEIUT, OIO0JKETHI KOIITH;

5) 475 muu gon. CHIA crnpssMOBaHO Ha CTBOPEHHS KOCMIYHOTO PaKETHOTO
kommiekcy «[ITMKJIOH-4». Crioci6 3amy4yeHHs KOIITIB — KPEIHT.

3apyOiKHI KallTalOBK/IA/ICHHs B YKpaiHi ClIpIMOBaHI HE Ha MIATPUMKY Hallio-
HAIIHOTO BUPOOHIIKA, & Ha 3aXOIUICHHS BHYTPIIIHBOTO PHHKY TOBApiB 1 IIOCIYT.
Mertoro npsMHX 1HO3€MHHUX 1HBECTHUIIH, SIKI CIIPSIMOBYIOTHCS B YKpaiHy, HE € Ha-
JIaro/HKeHHS BUPOOHUIITBA 1 e(peKTHBHE BUPOOHWYE BKIIFOUCHHS y MIKHAPOIHUN
MO/ Tpatli. BuTbLIicTh 1HO3EMHHX 1HBECTOPIB B YKpaiHi HAMAraeTbCs MOJIIIIIN-
TH BJIacHUI ()iHAHCOBHI CTaH 3a paxyHOK oIlepalliii Ha ykpaiHcbkomy pHHKY [10].

Ilepenik OCHOBHMX 1HBECTHLIHHUX MPOEKTIB y perioHax YKpaiHH 3a BUJIaMH
€KOHOMIYHO1 JisibHOCTI Y 2012 p. HaBeaeHo B Ta0. 2.
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dinaHcyBaHHS 3a3HAYCHUX IHBECTUIIHHUX IMPOCKTIB MOKIIMBE JIUIIIE 32 YMO-
BY (DYHKITIOHYBaHHSI TOJATKOBUX METO/IIB CTUMYJTIOBaHHS 1HBECTHIIiH. 3BUTLHEH-
HS BiJl ONIOJATKyBaHHs MPUOYTKY MIAMPUEMCTB TO3BOJISAE HE JIUIIE 36KOHOMUTH
KOIIITH, 110 € MMOJATKOBUMHU BUTpAaTaMH Cy0’€KTa MiJIPUEMHUIITBA, ajie i CIIps-
MyBaTH 3Ha4YHI pecypcH Ha PO3BUTOK HE JIHIIE HiIIHpI/IGIMCTBa ai periOHy B II1JI0-
my. TlepesymoBamu jutst 30LTBIICHHS IIPUIUIMBY 1HO3EMHHX IHBECTHIIN B YKpa-
iHy € JOCATHCHHS MOMITHYHOI, eKOHOMIYHOI 1 COLIAbHOI CTAOLILHOCTI B YKpai-
Hi, TIOJIOJIAaHHSI €KOHOMIYHOT KPH3H, YIOCKOHAJICHHS 1 PO3BUTOK (DOPM 3aydeHHs
iHo3eMHoro Kamitany [11]. s peanizanii nporpamu «IHBecTpedopmu» nepxa-
Ba B 0c001 Komitery exoHOMiIuHNX pedopM (HOpMYITIOE TPOSKTHY 1/1€10, KOHCOII-
JIy€ HEOOXIiHI aKTUBH, TPOBOJIUTH HEOOXiHI JO3BUIbHI Ta JIIEH31HHI MPOIIETy-
pH Ta po3pobisie Oi3Hec-TUIaH, M0 3aKPIIUII0E Ay AUTOPCHbKUMHI BUCHOBKAMH IPO-
BiJTHMX CBITOBMX KOMITAHiH.

Ha croroani Komiterom ekoHOMIYHHX pedopM BU3HAUEHO 11 HallioHanbHUX
MPOEKTIB, OCHOBHUMH 3 SIKUX €:

— «LNG TepmiHam» — MOPCHKHIA TEPMiHAJ 3 IPUHMAHHS CKPAIUIEHOTO TPH-
POIHOTO rasy;

— «Bigkputuii cBIiT» — CTBOPEHHS 1H()OPMAIIITHO-KOMYHIKAIiHHOT OCBIT-
HBOT MepeXki HAI[lOHATBHOTO PiBHS Ha 0a31 TEXHOJOTIN pa/io3B’ 3Ky YETBEPTOTO
nokoiiHHsA (4 G);

- «EHepFiH MPUPOTTH — OyIBHULTBO KOMILJIEKCIB BITPSIHUX, COHAYHUX Ta
MAJIiX TiIPOEeKTPOCTAHLIIH, BUPOOHHITBO TBEP/IOTO AILTEPHATHBHOTO TAINBA.

OO0csr 3amy4eHHs iIHO3eMHUX 1HBECTHUIIIH B YKpaiHy 3a BUAaMU €KOHOMIYHOT
nisutbHOCTI BIpoaoBxk 2012 p. B M non. CLIA naBeneno Ha puc. 2.

OKpiM HEJJOCKOHAJIOTO 3aKOHOAABCTBA, TIPOOIEMaMK 3aTyYCHHS IHO3EMHOTO
KaniTany 110 YKpaiHU Ha3UuBaKOTh noniTI/IqHy HECTaOUIBHICTh, OIOPOKpATIIO Ta KO-
pynul}o 06e3po0iTTs, HEKOHBEPTOBAHICTE HALIOHANBHOI BAIOTH, ClaOKe 1H(b0p—
MarliifHe 3a0e3rne4eHHs] iIHO3EMHUX lHBCCToplB 1010 MOTEHIIHHUX MOKJIMBOCTEH
IHBECTYBAHHSI; YCK/IaHCHUI TOCTYI JI0 MICHEBHX KPEAUTIB (POHI0BOI MisIBHOC-
Ti; HEOCKOHAICTB TMPOLEypH 0(1)0pMJ'IeHH}I 1HO3EMHFX IHBECTHILIH; OPIBHIHO
BHUCOKI MOJATKM 1 HE3HAYH1 1HBECTHIIIHI MUIBI'H; HEJOCTaTHE CTPaXyBaHHS BiJ
TOJIITHYHOTO 1 eKOHOMIYHOTO PU3HKY. AJUKe, sik 3asHadae C.A. KysHenosa: «bi-
HAHCOBA KpH3a, HACIIIKU SKOi quyBaIOTLCﬂ Hapasi y BCbOMY CBITi, IPOJICMOH-
CTpyBaJia HETOTOBHICTh OLIBIIIOCTI KOMIAHIH A0 MisTILHOCTI Y HECTAOUIBHUX yMO-
Bax 30BHINTHBOTO €KOHOMIYHOTO cepenoBuIia» [12, c. 49].

Jlnst 3a0x0oueHHs iHBeCTopiB HEOOXiTHO 3/IICHIOBATH TaKi KPOKH: CTBOPEH-
HSI CTPATEeriqHOi MPOrpaMu iHO3EMHOro lHBeCTYBaHHSI ska 0 3abe3meunsna iHO-
36MHHUM 1HBECTOpaM BUT1JHI YMOBHU i 3IHCHEHHS 1HBECTHLIMHOI MisIIBHOC-
Ti; peopma npaBoBOro PEryIIOBAHHS PEXIMY IHO3EMHOTO iHBECTYBAHHS, a Ta-
KOXXK HaJITaHHS 3aXUCTY 1 rapaHTm Jiep>KaBU IHBECTOPaM BiJl 3MiH y 3aKOHOJIaBCTBI;
CTBOPEHHS BUTbHUX €KOHOMIYHMX 30H Ta 00pOTh0a 3 KOPYIIIi€I0, BCTAHOBICHHS
MIPO30PHX THBECTHIIIHHUX CXEM.

BucHOBKH 3 MPOBEIEHOr0 JOCTIAKECHHS | MEPCHEeKTUBH MOAATbIINX [10-
caizkeHb. [IpoBeIeHO M1arHOCTYBaHHS CTaHy YNPaBIiHHS 1HBECTHUIIIMHUM KITi-
MaTOM 3a CEKTOpaMH HaI[lOHAJbHOI €KOHOMIKM y HampsMi peaii3auii iHBeCTH-
niHuX mpoekTiB. [IpoananizoBaHo 00CATH 1HO3EMHUX 1HBECTHIIINA 3aJI€)KHO BiJ
CEKTOpIB HaIllOHAIBHOT eKoHOMIKH 3a Tiepiox 2010-2012 pp. ¥V 2012 p. Bussie-

29



ISSN 2074-5362. €eponeiicokuil 6exkmop exonomiunozo pozeumxky. 2015. Ne 1 (18)

3070,74

2942.06
e 1641.85

Meranypris
Tpaucrnopt
Menununa

Haykosa

JSTBHICTB, HA HOTEXHOJIOTI, iHopMa TH3a 1S
TopriBiis Ta Ha1a HHs TOCITYT

By niBuuwrBo Ta Gy aiBenbHa iHAYCTPisL

Tipunyon06yBHa, kKaMeHe0OpoOHA
Ta iHIOT MiHepalbHOT PO Ly KILil

JlepeBooOpo6Ha IPOMHCIOBICTD

Jlerka Ta TEKCTHIIBHA NPOMHCIIOBICTH

Cinbehbke Ta J1iCOBE TOCIOAAPCTBO

XapuoBa IPOMHCIIOBICT Ta niepepobka

CUIBCHKOTOCTIO A PCHKHX MPOYKTIB
XimiuHa i HapTOXIMIYHA IPOMHCIOBICTD

MPOMHCIIOBICTB T2 BUPOOHUIITBO CKIOBUPOOIB
Kynbrypa, TypHusm, pekpeattis, roTeabHHi
6i3Hec

Enepreruka Ta anbTepHa THBHI BHAHM MaJHBa
Maumno6y1yBaHHs Ta Tpua 100y1y BaHHS

Puc. 2. O0csr inBecTHLii y NPiOPpUTETHI NPOEKTH HA TepUTOPil YKpaiHu 3a BUAAMH
€KOHOMIYHOI aisibHOCTI, 2012 p., MaH. 1oa. CLIHA*

*[1oOymoBaHO aBTOPOM Ha TiacTasi [9].

HO HAWOUTBII MPUBAOIUBI CEKTOPU HAIlIOHAILHOT €KOHOMIKH: (hiHAHCOBA JislIb-
Hicth — 16105,7 min os1. CIIA, mepepobua npomuciosicts — 14078,7 mun jom.
CIIA, omepauii 3 HEPyXOMHM MaiHOM, OPEHIOI0, IHKUHIPHHIOM Ta HaJaHHIM
nociyr mianpuemipsiMm — 9058,5 mua qon. CIIA.

JlocnimpkeHo o0csTr IHBECTHIIIH B IHBECTHIIIHHI MPOEKTH B perioHax YKpaiHu
3a 2012 p. Ilepmre micie cepen perioHiB aepkaBu 3aiimae Onecbka 00J1acTh, 1110
samyunna 'y 2012 p. 5017,2 mun gon. CIIA nHa peamnizaiiito iHBECTHIIIHHUX MTPO-
eKTiB, Ha IpyroMy Micii — [HinponerpoBchka oomacts (3441,3 mun mon. CILIA),
TpeTe Micie 3aliMae MukonaiBecbka oomacts (3141,7 mma non. CIIA).

BusiBiieHo, 1110 OCHOBHY CyMy KOIITIB BKJIQJICHO B peai3allilo iHBECTHIIIH-
HUX MPOEKTIB, L]0 CTOCYIOThCS ABOX BU/IIB €KOHOMIUHOT JisSUIbHOCTI: 1) KynbTypa,
Typu3M, pekpeartisi, rorenpanii 6i3Hec — 780,9 mun mon. CIIA; 2) Tpancmopt —
270 muH poi. CIIIA.

OTxe, MojanblIi JOCIHIPKEHHS HEOOXITHO MPOBOAMTH Yy HAMpsAMi ONTHU-
Mi3amii yrnpaBiiHHS 1HBECTHIIIMHUM KIIMaTOM B €KOHOMImi YKpaiHu. 30Kpe-
Ma 371ICHIOBAaTH PO3POOKY KOMIUIEKCHOI MOJIENI OILIHKK CTaHy 1HBECTHLIMHOTO
KJIIMaTy B HaI[lOHAJIbHIN €KOHOMILI, aHATI3yBaTH W yIOCKOHAIIOBATH METOIUKO-
oprasi3ailiiiii 3acaJii KOHTPOJIIO IHBECTHUIIHOTO KJIiMaTy 4epe3 BUKOPHUCTAHHS
MOJIeJTi MOHITOPUHTY MOTO CTaHy B €KOHOMIIll YKpaiHu.
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B crathe mccneoBaHO COCTOSITHME WHBECTHUIIMOHHOTO KIMMAaTa YKpPawHBI MO CEKTO-
paM HaIMOHAJIBHOW YKOHOMMKH, OTPEJICNIEH MepeueHb OCHOBHBIX MHBECTHIIMOHHBIX MPOEK-
TOB B PETHOHAX YKpPaWHBI, TPOBEJICH KPUTHUECKUI aHaIN3 00bEMOB HHBECTUIIMI B Hanbosee
MPUOPHUTETHBIC MPOEKTHI HA TEPPUTOPHUN Y KPAUHBI IO BUJAM SKOHOMUYECKUH AEATETHHOCTH.

Knrouesvie cnosa: uneecmuyuonmwiil Kiumam, UHOCMPpAaHHble UHBECTUYUL, UHBECMUYUOHHDLI
nPoOeKm, CeKmop IKOHOMUKU.

In the article we investigate the investment climate of Ukraine by sectors of the national
economy, defined a list of major investment projects in the regions of Ukraine, conduct critical
analysis of investments in high-priority projects by economic activity on the territory of
Ukraine.

Key words: investment climate, foreign investments, investment project, economic sector.
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