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IMocranoBka mpodieMu. YCHinHICTh peanizalii iHTerpaifHuX HaMipiB YKpaiHH B CBITOBY €KOHOMIKY,
MIPUCKOPEHI TEMIM 3aIlpOBa/PKEHHS HayKOBO-TEXHIYHOTO IIPOTPECY, PIBEHb COLIAIBHO-EKOHOMIYHOTO PO3BUTKY
KpaiHu 3aJexaTh BiJ €()eKTHBHOCTI 0araThOX OCHOBOIIOJIOXKHHIX IIPOIECIB, SKi BiIOyBarOThCS B CYCILIBCTBI, 1
BUIMBUMH 13 SIKUX BUCTYIAIOTH IHBECTHIIIMHI IporecH. B cBOI depry, iHBECTyBaHHs SK Ha Makpo-, TaK i Ha
MakpopiBHI € IyXe YyTIMBHM IO 0araThOX BHYTPIIIHIX 1 30BHINIHIX (PaKTOPIB, OXapaKTepPHU30BaHUX HAMHU B
HepIoMy po3fiili. IX BIUIMB BH3HAuYae MepexyMOBH Ta OCOOIMBOCTI MPOTIKAHHS iHBECTHIINHHOI MisSTLHOCTI SIK B
OKPEMHX PEriOHaX KpaiHH, Tary3saX, Tak 1 Ha OKpeMux mianpuemcTBax. Ciiff TaK0X 3a3HAYUTH, 10 TOJITHYHI MOl
OCTaHHIX pokiB (aHekcis Kpumy, aHTHTepopucTHYHI [ii Ha cX0Ai YKpaiHN) HETaTHBHO BIUIMHYJIM Ha CTa0LTi3amiio
€KOHOMIYHOI CHCTEMHU KpaiHW, MNpPU3BEIH A0 11 TJIMOOKUX CTPYKTypHuX aedopmariiif. SIk Hacmigok, CyTTEBO
3MEHILIMINCH 00CSATH 1HO3EMHUX 1HBECTHLIIl B EKOHOMIKY KpaiHH.

AHasi3 ocTtaHHIX AocaimKens i myOaikamiii. TeopeTw4Hi JOCHIIDKEHHS IHBECTHLIHHHMX IPOLIECIB
CTOCYIOTBCSl Makpo- 1 MakpopiBHIB. EKOHOMIYHIH CyTHOCTI IHBECTHIIH Ta IHBECTHUIHHMX TIpOIECiB, iX
OpraHi3allifHMM aclleKTaM Ha MAakpopiBHI Ta MeXaHi3MaM y4acTi B HHX pI3HHX KaTeropii cy0’ekTiB
TOCIIO/IapIOBAHHS NPUCBSIUECHI Ipari 0araTboX BITUYM3HSAHUX 1 3apyOikHMX BYeHMX. CyTHICTH Ta 0coOIMBOCTI
3MIACHEHHS IHBECTHILINHOI MisSUTBHOCTI B YKpaiHi Ha Cy4acHOMY €Talli pO3BUTKY €KOHOMIKH BHICBITJICHI B TpAIlix
OaraTpox HayKoBIiB, 30kpeMa Takux sk O.C. Bmacrok, C. O. I'epamenxo, 1.O. Ipamyk, [.M. KoGymxo, O.A.
Onimenko, A.A. Ilepecana, B. FO. [Terpyns, M.II. Xapuyk i T.1.

Merta cTaTTi ONIATaE Y MPOBEIEHH] aHANI3Y OCHOBHHMX HAIIPSIMIB 1HBECTHIIWHOI JiSTBHOCTI MiATIPHEMCTBA
Ta BU3HAYEHHI HAYKOBO-METOAWYHHMX MIiAXOMIB 1 pO3poOKa NPaKTHIHMX PEKOMEHAALINA IIOAO0 YIPaBIiHHIL
IHBECTHLIHHOIO ISUIBHICTIO MiIIPUEMCTB 32 YMOB IPUCKOPEHUX TEMIIB 3allpOBa/KEHHS HAyKOBO-TEXHIYHOT'O
Hporpecy B eKOHOMIL KpaiHu.

Buxsian ocHoBHOro Mmartepiaay. Bennkoro 3HaueHHs HaOyBalOTh IHBECTHII B OCHOBHHI KariTal,
OCKIJIbKM BOHHM BHCTYNAIOTh CBIAYEHHSM 3POCTaHHS MaTepiajlbHO-TEXHIYHOro 3a0e3NedYeHHS €KOHOMIKM KpaiHu
(tabn. 1). KomuBaHHS 0OcsTiB 1HBECTHLIH, iX CyTT€BE 3MEHIIEHHS B POKH IOTJIMOJICHHS E€KOHOMIUHOI KpHU3U
BiZJOOpaXKyIOTh YyTJHMBICTh IHBECTULIIHHOTO MIKPOKJIIMAaTy /10 HETAaTUBHMX SIBUIL Y CYCILIBCTBI, 5IKI BiOYBarOTHCS
MM BIUIMBOM KpH3W, Ta HEBIIEBHCHICTh I1HBECTOPIB y TIOBEPHEHHI IHBECTHLIHHUX pecypciB. 30UThIICHHS
KaIliTATbHUX 1HBECTHUIIiH y ciuHi-BepecHi 2016 poky y mopiBHAHHI i3 cidHeM-BepecHeM 2015 pOKy MOSCHIOETBCS
3axoJaMH¥ Jep>KaBHOTO PIBHS MIOJ0 aKTHBI3alii BITYM3HIHOTO iHBECTHIIHHOTO PHHKY.

Taxk, BepxoBHoto Panoro Ykpaiau 24.11.2015 npwuiiaaro 3akoH Ykpainu «IIpo BHECEHHs 3MiH J0 JESKUX
3aKOHIB YKpaiHM 100 YCYHEHHS PETYJSTOpHUX Oap’epiB A PO3BUTKY AEP)KaBHO-IIPUBATHOTO MapTHEPCTBA Ta
CTUMYJIIOBAHHsI IHBECTHUIII B YKpaiHi», OCHOBHUMHU MOJIOKEHHSMH SKOTO CTBOPEHO Oibll e(DEeKTHBHI MEXaHi3MHU
JUIsL CIIIBpOOITHUIITBA MIX JEPKaBOIO 1 TEPUTOPIaJIbHUMH IpOMaZiaMu (JIep)KaBHUMHU MapTHEpaMu) Ta NPUBaTHUMHU
napTHEpaMH B paMKax Jep)KaBHO-TPUBATHOIO IapTHEPCTBA. TaKoXX 3alpoBa/KEHO MIKHAPOJHUHA JOCBi[
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MiATOTOBKM NPOEKTIB JAEPXKABHO-NPUBATHOTO MAPTHEPCTBa B YAaCTHHI BU3HAYCHHS MEXaHI3MIB CIPaBEUINBOTO
PO3IOALTY PU3UKIB MK JEp>KaBHUM Ta IPUBATHUM IapTHEPAMH, 3 €0 METOIO MPHUHHATO moctaHoBy KaOiHery
MiwnictpiB Vkpainu Bix 16.09.2015 Ne 713 «IIpo BHeceHHs 3MiH 10 moctaHoBu Kabinery MinicTpiB Ykpainu Bin 16
motoro 2011 p. Ne 232». IloctanoBoro Kabinery MinictpiB Ykpainu Big 04.02.2016 Ne 130 «IIpo BHeceHHs 3MiH
1o noctaHoBu KabGinery MinictpiB Ykpainu Bix 12 xBiTHS 2000 p. Ne 639» ynocKOHaJIEHO MOPSAOK PO3PAXyHKY
KOHIIECIHHUX TIJIaTeXiB, Mo 3a0e3nednTs 00’ €KTHBHICTH iX PO3paxyHKY Ta BU3HAUCHHS PO3MIpPY I1HBECTHIIIH
KoHIecionepa B 00’ext konmecii [3]. Ilpore, Ha mpoTA3l TpHBAJIOro meEpioxy dYacy 3OBHINIHI 1HBECTHIIl
MPOJIOBXKYIOTh 3AJIy4aTUCh Y BHCOKOPEHTa0EesbHI rajiy3i Ta iX NmpuOyTKOBI mianpueMcTBa. MamuHOOYyAyBaHHS €
OCHOBOIIOJIOXHOIO TaTy3310 3alpPOBADKEHHS HAYKOBO-TEXHOJIOTIYHOTO MPOTPECY B CEKTOP €KOHOMIKH, 1 BKJIIOYaa
4460 nignpuemctB Ha Kinenpb 2014 poky, ta 4483 nixnpuemcTsa Ha kinenp 2015 poky [5]. Ilpore Bucokuii cTymiHb
MaTepialoMiCTKOCTI MAIIMHOOYIIBHOI NPOAYKIi, €HEProeMHICTh MAIIMHOOYJIBHMX TEXHOJIOTiH Ta TpHUBaIHi
OTepaIifHUi LUKJI 1i BUTOTOBJEHHS POOJATH MaIMHOOYIIBHY raiy3b OCOOJHMBO YYTJIHBOIO J0 E€KOHOMIYHHX
MPOSIBIB KpH3H. 3 METOI0 BHUABJICHHSA NpPOOJIEMHUX AacmekTiB B cdepi MammHOOYQyBaHHS Ta iX BIUIMBY Ha
IHBECTHIIIHHI MPOIECH, MPOAHAI3YEMO OCHOBHI IMOKAa3HUKH PO3BUTKY MAIIMHOOYAIBHOI Tally3i 3a OCTaHHI POKH.
BaxxnmuBrM MOKa3HUKOM, IO XapaKTepHU3ye cTabiibHe QYHKIIOHYBAaHHS IMiAIPUEMCTB Tally3i, € 00CsAT BUPOOHHIITBA
Ta peanizaiil npoaykuii, skuil Takok Gopmye (GiHaHCOBI pe3ybTaTH MiSUIBHOCTI mignpueMcts. [IpoBenemo aHaii3
00csTiB peanizoBaHOi IPOMHUCIOBOI MPOAYKLii (Tabu1. 2) mAMPUEMCTB MaIIMHOOY TyBaHHS, 1 B pO3pi3i BUIiB TOTOBO1
MPOAYKIIii.

Tabuuns 1
KanitaabpHi inBecTuuii mo Ykpaini, MJIH rpH. (JzkepeJio: mody10BaHo aBTopoMm 3a [5])
Pix OCBOEHO
y (haKTHYHUX [iHAX y % 10 onepeJHboro poKy

2008 233081,2 123,66

2009 151777,1 58,5

2010 150666,5 99,4

2011 2599323 1224

2012 263727,7 108,3

2013 247891,6 88,9

2014 204061,7 75,9

2015 2511543 98,3

2016 (ciueHb-BEpPECCHB) 204450,1 116,4

Tabmuns 2

OO0csrn peanizoBaHoi NPOMHCI0BOI NPOAYKIIi B rajy3i MammnHoOyayBaHnus (podit, mociyr)
3a 2010-2015 poku, MJapa rpH. (1xepesio: No0y10BaHO aBTOPOM 3a [4])

Poxu
Tamysi 2010 2011 2012 2013 2014 2015
MAaIIuHOOY Ty BaHHSI
MainHoOy1yBaHHS 116,20 133,47 143,53 117,3 94,1 26,7
BupoOHUIITBO MaIllMH Ta yCTATKyBaHHS 39,59 38,47 38,68
BupoOHUIITBO €1€KTPUIHOTO, ENEKTPOHHOTO Ta 2771 28.77 30,94
ONTUYHOTO YCTATKyBaHHS
BupoGHHIITBO TPAaHCTIOPTHUX 3aC00IB Ta 48,90 65,92 74,04

YCTaTKyBaHHS

BupoOHHIITBO KOMIT'IOTEpiB, ENEKTPOHHOI Ta
ONTHYHOI NPOAYKIIii

BupoOHUIITBO €IEKTPUYHOTO YCTATKYBaHHS 22,3 19,3 3,9
Bupo6GHUIITBO MalIMH 1 YyCTaTKyBaHHsA, He 36.1 297 96
BIJIHECCHHMX JIO iHIIMX YIrPyNyBaHb ’ ’ ’
BupoOHHIITBO ~ aBTOTPAHCIIOPTHHX  3aco0iB,
IIPUYCTIiB Ta HAIBIIPUYCIIIB YCTaTKyBaHHS

7,6 7,2 1,5

51,3 37,9 11,7

OOcsr peanizoBaHoi npoaykuii MammHOOyayBaHHs 3a nepiox 2010-2012 pp. 3pocraB, a MOYMHAIOUH i3
2013 poky 3meHmryBaBcs, i B 2015 pori craHoBuB 26,7 Mipa IpH, mo Ha 89,5 mupx rpH MeHie oocsry 2010 poky,
ta Ha 116,83 miupa rpu menme 2012 poxy. Crnan obcsriB peanizoBaHol NPOAYKIii MalIMHOOYIyBaHHS Ha KiHEIb
2015 poky cmocrepiraeTscsi B po3pizi Bcix i1 Buai. lle mosicHroetscss tuM, mo B 2013 pomi posmodanoch
3aroCTPeHHs KPU3H y BCiX cepax MONITHYHUX 1 CYCIITFHO-eKOHOMIYHIX B3a€MOBITHOCHH KpaiHH.

I xoya MammHOOYAyBaHHS € HAWOUTBII CHPUATIMBOIO Taly33i0 UIS IHHOBAIIfHUX BIIPOBA/KCHHb Ta
3aJly4eHHs 1HBECTHILIIHM, OJJHaK ranxy3b 3morna 3akiHuutu 2014-2015 dinancoBuii pik i3 cyTTeEBUMH 30MTKaMH SIK B
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nitoMy 1o raiysi B po3mipi 20045 muH rpH Ha KiHeus 2014 poky Ta 13459, 7 mutH rpH Ha kinenp 2015 poky, Tak i
3a BciMa BHIaMH BHpPOOHHWNTBAa MamIMHOOYAiBHOI mpoxaykmii. lle cBigumTe mpo Te, O 3HaYHA KUIBKICTh
MamMHOOYIIBHUX MiAMPHEMCTB HE B 3MO3i CaMOCTIHHO (piHAHCYBATH TOCIIOAAPCHKY MisUIBHICTH Ta 3MIMCHIOBATH
IHBECTHIIIHUI PO3BUTOK. AHaNi3 PEeHTA0ETHHOCTI MIATPHEMCTB MAIIMHOOYTyBaHHS Ta MPOMHUCIOBOCTI 3a 2012-
2015 pp. (puc. 1), cBig4MuTH TPO TE, IO HA MPOTS3i OCTAHHIX 9 POKIB SIK BCSI IPOMUCIIOBICT YKpaiHH, TaK 1 rany3b
MaIMHOOYIyBaHHSI MalOTh HAHWKYMH piBeHb peHTadenpHocTi — - 7,7 % Ta -8 % BiAMNOBiIHO.
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Puc. 1. Ilunamika peHTade1bHOCTI NPOMHCJIOBOCTI | MalIMHOOYAyBaHHs YKkpainu y 2007-2015 pp. (y %)
(1Kepes1o: MOOY/1I0BAHO aBTOPOM 3a [5])

Leit cnag peHTaOEIbHOCTI MPOMUCIOBOCTI 1 MaMHOOYyBaHHsI Bxke posnovascs B 2014 poui, komu ii
piBenb HaOyB 3HaueHHs — 1,6 % Ta -2,4% BianmoBigHo. Taki pe3ynbTaTH HE MOXYTh I'apaHTYyBaTh OJEpIKaHHS
E€KOHOMIYHHUX YH IHIIMX €(PEKTIB BiA 3MIHCHCHHS IHBECTHIIIHHOI JisSUTbHOCTI, X0Ua JJIsl BUBSICHHS MAITMHOOY IIBHUX
MIJIPUEMCTB 13 TIIMOOKOT KPU3W 3MIIHCHEHHS 1HBECTHUIIHOI JIsSUTBHOCTI € HEOOXIJHOK yMOBOK, OCKIJIBKH JBa
CKJIaJTHIX OCTaHHIX POKH HE MOTJIA OBHICTIO II030aBUTH MAITUHOOYiBHI MiIIPUEMCTBA 3AATHOCTI JI0 TOAATBIIOTO
po3ButKy. IlinnpueMcTBam HeoOXiqHO 3aJTydaTH iHBECTOPIB JJIs Opi€HTAllil HA HAWHOBITHINII TOCATHEHHS B TEXHiLl
Ta TEXHOJIOTIi Tamy3i.

Bararuii pecypcHO-CHPOBHHHHI TOTEHINAN, BEJIMKA YacTKa CYYaCHHUX MHIiANPUEMCTB B PI3HUX Trally3sx
€KOHOMIKH PperioHy, 3pOCTaHHS CIEKTPY (iHAHCOBO-OAHKIBCHKHX, CTPAaXOBHX, iH(OPMAamiiHO-KOHCYIbTAIlIHHUX
MOCIIYT, PO3BHHYTA TpPAHCHOPTHA iH(GPACTPYKTYpa, HASBHICTH KBaJipiKOBAaHOTO MEpCOHATy — BCe 1€ Ta IHIIE
CTBOPIOIOTH HEOOXI1/THI yMOBH JJIsl BKJIAJICHHS IHBECTHULIH B eKOHOMIKY obmnacri [4].

XMenbHUIbKA 00JACTh CTBOPIOE Maibke 2 BIJICOTKH BaJOBOIO PEriOHANBHOIO MPOAYKTY YKpaiHu. Y
MPOMHKCIIOBOMY KOMIUICKCI HalidyeThess Oau3bko 1670 mianpueMmMcTB, Ha AKX 3aiHATO ToHax 20% 3aranbHoOl
YHCEIBHOCTI HaMaHUX TPAIliBHUKIB Ta 3aaisHO MmoHasa 30 BiJCOTKIB OCHOBHHX 3ac00iB eKOHOMiku oOusacti [3].
MamuHoOyiBHI mianpreMcTBa XMENBHUYYMHA BHUTOTOBIISIIOTH anapaTypy €HEpro3oepirarounx TEXHOJIOTIH,
MOPTaTUBHY MEAWYHY TEXHIKy, aBialiifHe palioHaBiramiiHe oOJagHaHHs, CHELiabHI BUpOOM Ui aBiamidHOI
TEXHIKH, KOTJIH OMATIOBAIbHI, TIYMIBHAKA, KOBAThCHKO-TIPECOBI MAIIUHU, TPAHCPOPMATOPH, CLITBCHKOTOCIIONAPCHKI
MalIWHU, TEXHOJIOTiYHEe OOJIaJHAHHS MJIS XapuoBOi MPOMICIOBOCTI, KaOelb, eIeKTPOTeXHIUHI BUpoOu Tomo. B
perioHi TpaIoe 3HAYHAa KUTBKICTh 1HO3eMHHX (ipM, SKi peami3yloTh BiacHi abo CHiIBHI 3 MICICBHMUA
T ITPUEMCTBAMHY IHBECTHIIIHI POEKTH.

3aranom ¢yHKIiOHYe 292 miANpUEMCTBA 3 NPSIMAMH 1HO3eMHHMH iHBecTHLissMH. OOCST BHECEHHX 3
MOYaTKy iHBECTYBaHHS B €KOHOMIKY O0JIacTi MPsIMUX 1HO3EMHHUX IHBECTHLIN (aKI[iOHEpHOro Kamitaiy) Ha 1 ciuHs
2014 poky craHoButh 225,5 mun pon. CIIA, uo Ha 9,9% Oinbuie, Hixk Ha moyarok 2013 p., i B po3paxyHKy Ha
OJIMHMIIIO HaceleHHs ckianae 172,5 non. CHIA [5]. V mignpuemMcTBa MamMHOOYAyBaHHS, KPIM PEMOHTY 1 MOHTaXY
MalllH Ta YCTaTKyBaHHs, BHECEHO MpsMux iHBectuiii 10,9 muH non cranom Ha 1 ciyns 2015 poky. [nBectopamu
obinacti € mpencraBHuku 41 kpain cBity. Jlo ocHOBHUX KpaiH-iHBecTopiB, Ha ski npunaaae 90,0% 3aranbHOro
o0csTy npssmux inBectuiiid B 2014 pori, Bxoaath: Hinepiaarau — 128,2 mua moi., Kinp — 33,5 Mot no., [ompima —
14,6 mH nox., Himeyunna — 9,0 mutH non., Bipriaceki octposu (bpur.) — 6,6 Mt foin., Benuka bpuranis — 5,8 muH
non. ta Pociiiceka @eneparist — 5,1 mun gomn. [5]. Jo m’ATipku ocHOBHHX KpaiH-iHBecTopiB B 2016 pori, Ha ski
npuranae 87% 3araabHOTO 00CATY MPSIMUX IHBECTHIIIH, HanexkaTh: Hinepiaanmu — 102,6 v moi., Kinp — 15,3 miH
nox., ompma — 13,5 ma noi., Himewanna — 7,5 mutH noi., Benka bputanis — 5,7 miH noa. [5].

[ligTBepIKEHHSAM CTIPHUSTIANBOTO iHBECTHILIHHOTO KIIMATy B PETiOHI CIiJl BBa)KaTH TPUBAIYy Ta YCHIIIHY
poboTy Ha TepeHax 00NACTi TaKMX 1HO3EMHHX KOMIaHii, sik Himepnanjaceka «CRH Poland BV», yecbka «PEKM
Kabeltechnicy», monsceka « WIX-Filtron» [5].
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3a ciueHp-BepeceHb 2015 poky mignmpHeMCTBaMH Ta OpraHizamisMd o0JIacTi 3a PaxyHOK YCIX JDKepes
(hiHaHCYBaHHS OCBO€HO 4164,3 MJIH TPH KamiTaIbHUX 1IHBECTHUIIIH, 1110 B MOPIBHAHUX LiHaX Ha 29,8% Oinbiie, HiX 3a
BignoBigHuid nepion 2014 poky. B minomy mo Beix migmprueMcTBaxX 00IacTi 0cBoeHO 6523,9 MITH I'pH KalmliTalbHUX
iHBecTHniid. HaiiBaromimnry gacTtky kamitanpHUX iHBecTHLIH (98,5 % 3arambHOTO 00CATY) OCBOEHO B MaTepiasbHi
aKTHBH, 3 AKX y OyziBii Ta ciopyau — 62,1 % ycix iHBecTHIIIH, y MalMHU, 00JNIaAHAHHS Ta IHBEHTAp 1 TPAaHCHIOPTHI
3acobu — 32,8%. Y HemarepiadpHI aKTWBH BKIaneHo 1,5% 3arampHOTO OOCATY KamiTalnbHUX iHBEeCTHHINA [4].
TonmoBHUM JpKEpeioM KamiTalbHUX I1HBECTHUIlH, SK 1 paHille, 3ajJWIIaloThCs BIACHI KOIITH MiANPHEMCTB 1
OpraHisailiii, 3a paxyHOK SKHX OCBO€HO 44,7 % 3aranbpHOro o0csry. YacTka KOINTIB HACEJICHHS, BUTPAYCHUX HA
OYIIBHHIITBO XUTJIA, cTaHOBWIA 37,5 %, 3aydeHUX 1 3alO3MYCHUX KOIITIB, 30KpeMa, KPSIUTIB OAaHKIB Ta IHIINX
mo3uK, — 3,1 %. 3a paxyHOK KOIITIB JEPKaBHOTO Ta MICIIEBUX OFOJKETIB OCBOEHO 8,5 % KamiTaJbHUX 1HBECTHIIIH.

OTxe, Ha CHOTOJIHI B CTPYKTYpi JDKEepen IHBECTHUIIHHOI MAisUIBHOCTI MamMHOOYIBHUX HiINPUEMCTB
XMenbHUIBKOI 00J1acTi OUIBIY YaCTHHY 3aliMalOTh BJIACHI KOIUTH, OJHAK iX oOCSAT HenocTaTHIH i eeKTUBHOI
pobotn MammHOOYIiBHOI ramy3i. [Toka3oBuM y IIbOMY IUTaHI € JOCBiJ PO3BHHYTHUX KpaiH, ¢ BIAcHI pecypcu
HiAPUEMCTB MepeBUIIYI0OTH 65-70% [3].

OxpiM 1HO3EMHOTO aKI[IOHEPHOTO KaIliTally, B eKOHOMIKY XMETbHUIINHH 3aTyJaf0ThCs KPEIUTH OaHKIB Ta
iHmi BuaM iHBecTHIii. Tak, 3a00proBaHICTh MIANPHEMCTB O00JACTI 3a KpPeAWTaMH Ta TO3UKaMH, TOPTOBHUMH
KpeIuTaMH Ta iHIIUMH 3000B’s13aHHSIMH (OOprOBUMH IHCTPYMEHTAMH) Iepel] NPSMIMH 1HO3€MHUMH iHBECTOpaMH
Ha 31 tpymas 2015 poxy cramoBmma 43,3 muH mon. OTxe, 3aMydeHHS 1HO3EMHHX IHBECTHIII B EKOHOMIKY
XMENbHUYYMHU CHPUSIE CTPIMKOMY PO3BUTKY iH(GPACTPYKTYPH, CTBOPEHHIO HOBMX POOOUYUX MICIb Ta IiJBHUIIYE
KOHKYPEHTOCIIPOMOKHICTh BUPOOHMYMX HIiANPUEMCTB Ha CBITOBUX PHHKax. B cBOIO yepry, oOCSrM 3ailydyeHHs
IHO3EMHHX I1HBECTHLIN BUCTYNAIOTh PYLIIMHOI CUJIOI CTBOPEHHS CHPUSTIMBHX YMOB JUIS 1HBECTYBaHHS Ta
e(eKTUBHOTO (PYHKIIOHYBaHHS 3aKOpAOHHOTO KamiTaxy B KpaiHi. IIIBHKuii BHXiJ €KOHOMIKM YKpaiHM i3 KpU3U
Ma€ TICHUH B3a€MO3B’S30K 3 IHBECTHLIHHOIO NpuBaOmuBicTio ii ramyseil. SIk cBimumTh 1OCBiA OaraTbox KpaiH,
iHO3eMHI 1HBECTHLIl CHPHUSIOTH OUIBII palliOHAJIHPHOMY BHKOPHUCTAHHIO MaTepiallbHUX 1 HeMarepialbHUX
HaIllOHANBHUX pecypciB. Tak, GyHKIIOHYBaHHS iHO3EMHUX KOMIIaHI HA HAI[IOHAIEHOMY PUHKY BUTICHS€E 30MTKOBI
HaI[lOHANBHI TiIMPUEMCTBA, IO JO3BOIIE MEPEPO3MONUISTA PECYpPCH IOMDK pPEeHTaOeNbHUMH KOMIIAHIIMH 13
Cy4YaCHHMH TEXHOJIOTiIIMH BHPOOHHIITBA; 1HO3EMHI IHBECTHIii MPHUBOAATH IO IMiABUINEHHS KOHKYPEHIIi Ha
BITYM3HSAHOMY PHHKY, IO CTHMYJIIO€ 3alIPOBA/KCHHS MEPEAOBOi TEXHIKH, TEXHOJOTIH, IHHOBAIlii Ta MiABHIICHHS
e(eKTUBHOCTI X IisSITBHOCTI.

ITo3uTHBHMM pe3yJIbTaTOM I1HO3EMHHX IHBECTHLIH MOKe OYTH 3aly4eHHS 1O TPOEKTIiB 0araTtbox
BUPOOHHMKIB, IOCTa4YaIbHUKIB, 00CIYTrOBYIOUYHX MiANPHEMCTB, HAYKOBO-OCHIIHUX Ta IHIIUX OpraHizamiii. B Takomy
BUIAJKYy 3aJlyu4eHHs 1HO3EMHMX IHBECTHI BHCTYIA€ KaTaji3aTOpOM EKOHOMIYHOI aKTHBHOCTI, SKMH IiJIBUILYE
PE3EpBH MOJAIIBIIOTO PO3BUTKY MiCLEBOTr0o Oi3HECY 1 CIpHs€e 3aIy4eHHIO B TOCIOJNAPCHKY AiSIIBHICTh HE3aIisTHUX
paHille MiCleBUX IHBECTHIIH. 3apyODLKHHIA MJOCBiA TaKOX CBiUUTh, IIO CTUMYJIIOBaHHA c(EKTHBHOCTI
HalliOHAIFHOI €KOHOMIKM BiOyBa€TbCcs B TOMY BHIIQJIKy, KOJHM 1HO3€MHI IHBECTHIi CHPHSIOTH BiIPOKECHHIO
3aHeN0aHNX, T0SBI HOBUX BHPOOHUIITB, BUPOOHWYHX CTPYKTYp i Tamy3eid. B cBor uepry, eKOHOMIUHE 3pOCTaHHS
MIPU3BOINTH 0 3HIKCHHS IHBECTHIIHHIX PU3HKIB, CKOPOUCHHS TEPMiHIB OKYITHOCTI IHBECTHIIIH.

B kpainy, Ha Hamy AyMKy, MEpOIOYeproBO HEOOXiTHO 3alydyaTd HACTYIHI THIA IHBECTHIIA Ha
MOJICPHI3aLli0 POMHCIIOBOCTI: 1HBeCTHLIT Y (i3uuHMiA Kamitan (001aJHaHHS, TIPUMIIIEHHS, PO3BUTOK TPOMHUCIIOBOT
iH(GPaCTPyKTYpH); 1HBECTHNIi y TEXHOJOTIYHMHA KamiTan (HayKOBi JOCHIPKEHHS, iHHOBAIliifHi, KOHCTPYKTOPCBHKI
PO3po0KN); iHBECTHUI] y JIIOACHKIN KammiTan (Ha HaBYaHHS Ta YIPABIIHHA), OCKIJIBKM BUCOKI TEXHOJIOTII, JTIOICHKUI
1 colianbHUI KariTajl B €eKOHOMIYHO PO3BHHEHHMX KpaiHax 3a0e3ledyloTh Ha CHOTOJHINIHIN JeHb HAMBHII TEMIH
E€KOHOMIYHOr0 3pOCTaHHsA. TOMY JyXe BaKIMBHM MOMEHTOM IPH TOCII/DKCHHI MPSIMHUX IHO3EMHHUX 1HBECTHIIH B
eKOHOMIKY KpaiHHM, 30KkpeMa, B cdepy MamMHOOYAyBaHHS XMEJIbHUYYMHU, € BHUBUCHHS Ta IPOBEICHHS
MOPIBHSUIBHOI XapaKTEpPUCTHKU OOCSTiB iHBeCTHLIH Ta iX muToMOi Barm B cdepi mammHOOymyBaHHs. OOcsar
IHBECTHIIH, 30CEPEIKEHNX Ha IiJIPHEMCTBAX IPOMHCIOBOCTI XMenbHHIBKOI obmacti B 2010-2015 pp. ta ix
MUTOMA Bara B MallIMHOOYIyBaHHI XMeJIbHUYYHHY MTPECTaBICHO B TaOmIi 3.

Tabmums 3
O0csr inBecTuuiii, 30cepe:KeHNX HA MAMPUEMCTBAX NPOMUCI0BOCTI XMeJbLHULBLKOIL 001acTi B 2010-2015

P. Ta iX NNTOMA Bara B MAIIMHOOYAYBaHHi XMeJIbHUYYHHH (JKepeJio: Io0y/i0BaHO aBTOpPoM 3a [3])
OO0cAr iHBECTHIIIH, 30cepePKEHUX Ha MiIIPHEMCTBAX ITPOMHCIOBOCTI
XMeJIpHUIBKOT 0071acTi

Poxu - -

B IIPOMHUCIIOBOCTI (MJIH JI071.) B MAIIMHOOYIyBaHHI
(MuTH 1071.) y %
2010 183,0 6,8 3,7
2011 186,8 8,1 43
2012 205,1 12,8 6,1
2013 224,5 6,5 2,9
2014 189,1 10,0 53
2015 170,4 5.8 34

(9 mic)
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EKoHOMIYHI HayKu

OOcsr iHBeCTHLIH B IPOMHUCIOBICTH XMEJBHHUIBKOI oOnacti, mounHaroun i3 2010 poky mocTynoBo
3pocrtae, i mocsrae makcuManbHOI BenmmumHM B 2013 pomi, a B 2014-2015 pp. BimOyBaeTbcs #HOro CyTTEBE
CKOpOUYeHHs (HaBiTh i3 BpaxyBaHHIM HasBHOCTI iHpopmamii 3a 9 wmicsmiB 2015 poky). Takuii crmag iHBeCTHIIH
CBIIYUTH TPO TIEBHI IMEPEIIKOIN IS iHBECTOPIB, sIKi, B MEPITY YePTy, BHHUKAIOTh Y 3B’S3KY i3 3aTOCTPEHHIM KPH3H.
B mammuOOymyBaHHI 00CAT 1HBECTHININ 3aiiMae He3HAYHY MUTOMY Bary, IO CBITYUTH PO HEOOXIAHICTH MOLIYKY
0araTpOX MUIAXIB MiABUIIEHHS KOHKYpPEHTOCIPOMOXKHOCTI MPOIMYKINi Ha 30BHINIHIX puHKax. HaiiOimpma cyma
IHBECTHIII B MamMHOOYAIBHIA Taimy3i XMenpHHYUMHH Oyina 3ocepemkeHa B 2012 pomi — 12,8 mum gomd., i3
mUTOMORO Barow 6,1 %, ane, noynnarouu, i3 2013 poky 0OCST iHBECTHIIH B MalIMHOOYIiBHI MiIPUEMCTBA TaKOX
ckopouyetbes, 1 2013 ta B 2015 pp. crocrepiraerbesi Horo MiHiManpHa BeJTMUMHA Y TOPIBHSHHI 3 IHIIUMH POKaMHU
JOCIIIKYBAHOTO nepioy. TakiuM 4nHOM, CcTadii3allis eKOHOMIYHUX BIITHOCHH SIK B c(epi MalInHOOYy IyBaHHS, TakK i
B IIPOMMCIIOBOCTI 3arajioM, BHCTYIAa€ Ha CHOTOAHIIIHIM JI€Hb CHCTEMO YTBOPIOIOYMM €JIEMEHTOM IHBECTHILIHHOT
MIPUBAOIMBOCTI T CIIPUSATIMBOTO IHBECTUIIHHOTO KIJIIMATY JJIsl 3aTy4eHHS 30BHIIIHIX 1 BHYTPIIIHIX IHBECTHLIH.

OTxe, MPOBEICHUN aHANi3 pe3yabTaTiB ASUTBHOCTI MAaIIMHOOYNIBHUX MIATIPHEMCTB Ta IOCIIIKEHHS
BIUIMBY KPH30BHX SIBHII Ha OJEPKaHI pe3yJIbTaTH Ta OCOOIMBOCTI iHBECTHILIHHOI JisSUTbHOCTI MiATIPHEMCTB, JOITOMIT
BH3HAYHUTH TEPEIYMOBH I il MONANBIIOrO PO3BHUTKY. 3a pe3yibTaTaMH JOCIIIKEHHS (iHAHCOBOI 3BITHOCTI i
CTATUCTHYHHUX MaTepialiB [eTali30BaHO BHUAM IHBECTHUIIIMHOI MiSUIBHOCTI MAIIWHOOYIIBHUX IiANPHEMCTB
XMenbHUYYMHA. BcTaHOBIEHO, 10 HAa KOKHOMY MAaIIHHOOYIIBHOMY HiANPHEMCTBI, 3aJIe)KHO BiX coemiamizariii,
3IIMCHIOIOTHCS TIEBHI BUJM IHBECTHULIHHOI MisUTbHOCTI. BHCBITIIEHO OCOOMMBOCTI (hiHAHCYBaHHS IHBECTHLIHHOT
JISUTBHOCTI 32 paXyHOK 3aJIy4eHUX 1 3all03MYEHHX KOUITIB, OOIPYHTOBAHOI'O II€pPEeBard i HEJOJIIKM BUKOPHCTaHHS
KOKHOTO JDKeperna.
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