YK 330.322
AKTHUBHOCTbDH YKPAUHBI KAK CYBBEKTA MEXIYHAPO/JHOI'O
PBIHKA TTPEAITPUHMUMATEJIBCKOI'O KAIINUTAIJIA
[Tpokomuyk O. A.
JKutoMupcknii HalMOHAIBHBIN arpo3KOJIOTUYECKUN YHUBEPCUTET, JKUTOMUD

B ycnoBusix rnobanmzaruu mporecc GopMUpOBaHUS U (PYyHKIIMOHUPOBAHUS
HAllMOHATBHBIX HKOHOMHYECKHX CHCTEM HEBO3MOXKHO paccMaTpuBaTh BHE
KOHTEKCTa WHTETpallid B MHPOBOE CO00O0MMEecTBO. CTEMEeHb OTKPBITOCTH U
WHTETPUPOBAHHOCTH  SKOHOMHK CTpaH B  IJIO0QJIBHOM  SKOHOMHYECKOM
IPOCTPAHCTBE B 3HAYMTEIBHOM MeEpe OMpeaeisIeTcss WX aKTHBHOCTHIO Ha
MEXIYHAPOJIHOM pBIHKE KamuTajga. [IpUTOK HMHOCTpaHHOTO KaruTajga SBISETCS
OTHUM W3 caMblXx 3(PQGEKTHBHBIX CPEICTB CTPYKTYPHBIX HM3MEHEHWH, 4YTO B
COBPEMECHHBIX  COIMAIbHO-3KOHOMUYECKHX YCIOBHUSAX YKpaWHBI  (OPMHUPYET
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3HAQYUTEbHBIE MEPCIEKTUBBI JJISI PEMUCCHM HAIMOHAIBHOW ASKOHOMHMKU. ITO
ONpENENIIET aKTyaJbHOCTh HCCIIEIOBAHUS COBPEMEHHBIX TEHJICHIIMHA aKTUBHOCTU
VYKpauHbl Kak CyObeKTa MEXIYHAPOJIHOTO PhIHKA KaIllUTaja.

TeopeTnueckne M MPAKTUYECKHE ACIEKTHl y4acTHs YKpPauHbl HA MUPOBOM
PBIHKE MPEANPUHUMATEIBCKOTO KamuTalda AaKTUBHO HCCIEAYIOTCS W HaXOIAT
OTpaX€HUE B HAYYHBIX TPYJaX MHOTUX 3apyO€KHBIX U OTEYECTBEHHBIX YUYECHBIX, B
yactHoctn  C. PeBepuyka, B. ®emopenka, T.IIpouenka, B. Connarenka,
. CrenanoBa, 0D.J/x. loman, I'.HMBanoma, JI. Uronmnna, J[{. EHqoBHIIBKOTO,
V. lllapna u ap. Llenbro cTaThy SIBISETCA UCCIENOBAHUE AKTUBHOCTH Y KPAWHBI KAaK
CcyObeKTa MEXKIYHApOAHOTO PhIHKA MPEAINPUHUMATEIHCKOTO KAlUTAalla, B YaCTHOCTH
UIeHTU(GUKAIUS  CICPKUBAIOMNUX  (PAKTOPOB M TMEPCHEKTHB Pa3BUTHS €€
WHBECTHUIIMOHHOTO MOTEHITHANA JJI TMpUBJIeUeHUS U 3G (HEKTHBHOTO HCIIOIH30BAHUS
MHOCTPAHHOTO KaluTara.

B pBIHOYHBIX YCIOBHUSIX OAHUM M3 TJIaBHBIX (DAKTOPOB 3KOHOMHYECKOTO
pocTa ABJISETCA NPUBJICYCHUE HWHBECTULHOHHBIX W HWHHOBAIMOHHBIX PECYPCOB.
JluHaMyKa  MHBECTHUIMOHHBIX  MPOLIECCOB  TPAAUWLUMOHHO  OINpPEEAETCS
TCHICHIUSMH Pa3BUTUS MaKpPOSKOHOMHYECKONM CHUTyallud W KOHBIOHKTYPBI
MHUPOBBIX PBIHKOB TOBapa M KanuTaida. AKTUBHOCTb HMHBECTUIIMOHHOM
JESTETPHOCT B DYKOHOMHKE YKpauHbl (OpPMHUPYETCS IMOJ BIUSHHEM (PaKTOpOB
MEKIYHAPOJIHOW U MaKpOAIKOHOMHYECKON CpElbl U HE MOXKET XapaKTEepU30BaThCA
YCTOWYMBBIMU TEHJICHIIMSAMU. Kak CBUIECTEILCTBYET CTaTUCTUUECKAsT UH(pOpMaIus,
mo 2012 r. oObeM KamuTadbHBIX HMHBECTHUIIMM, BJIOKCHHBIX B HAIMOHAJILHOE
XO034MCTBO, UMEJ YCTOWYMBBIC IMOJOXKHUTEIbHBIE TEMIIBI POCTa U JOCTUT YPOBHS
273256,0 wmuH r1pH. Hawmnas ¢ 2013 r. caepxkuBaromuM  (aKTOpOM
WHBECTUIIUOHHON JIESITEIBHOCTH B YKpauHE CTaJld HETaTUBHBIC TMOCIEICTBUS
pa3BUTHSL MUPOBOM DKOHOMHKH, B PE3yJIbTAaTE JEHUCTBUS KOTOPBIX €KETONHBIN
MPUPOCT HWHBECTHIIMM Hadal CcHWxKaThes (Tabm. 1). JlaHHble mpoliecchl B
COOTBETCTBEHHO MOBJIMSIM HA 00bEM MHBECTHPOBAHHOIO KalWTalla B pacuere Ha
nyury HaceneHusi. OJIHAKO, CI€AyeT OTMETUTh, YTO TEHJEHUUH WHBECTUIIMOHHOM
nesitenbHOCTU B TeueHue 2010-2014 rr. B 11€10M ObUTH MOJIOKUTEIIBHBIMU.

BecoMbIM HCTOYHMKOM MPOU3BOAUTENBHBIX KalUTAIOBIOXEHUN SIBIISIETCS
MHOCTPAHHBIM  NPEANPUHUMATENIbCKAM  KamuTaJl, B TOM UHCIE MPSIMbIC
MHOCTPAHHbIE UHBECTHUIMH, IPUBJICYEHNE KOTOPBIX MO3BOJIET CTPAHE-PELIUITUEHTY
obpectu psig BHIroA. OCHOBHBIMH W3 HHUX SIBISICTCS YIYUYIIEHUE ILJIATEKHOTO
OamaHca; TpaHchepT HOBEHIIMX TEXHOJOTUM U  HOY-Xay; KOMILJIEKCHOE
HCIIOJIb30BaHUE PECYPCOB; PA3BUTHUE IKCIIOPTHOTO MOTEHIIMAIA U CHUYKEHUE YPOBHSI
3aBUCHUMOCTH OT HUMIIOPTA; JOCTHXKEHUE COLMAIbHO-3KOHOMHUYECKOTOo 3(dekTa
(TOBBIIIEHUE YPOBHS 3aHSATOCTH, PA3BUTUE COIMATIBHON UHPPACTPYKTYpHI U T.11.). B
TO K€ BpEMsi, MCIOJIb30BAHUE WHOCTPAHHBIX WHBECTUIIUN JIsI CTPaHbl SIBJISACTCS
MOTEHIUAIBHBIM UCTOYHUKOM YIPO3, TAKMX KaK IKCIUTyaTalus ChIPbEBBIX PECYPCOB
1 3arpsI3HEHUE OKPY Karollled MPUPOJHOI CPebl, MOBBIIICHHE YPOBHS 3aBUCUMOCTH
CTpaHbl OT MHOCTPAHHOTO KalHWTasla, CHUKEHUE YPOBHS KOHKYPEHTOCIIOCOOHOCTH
OTEUECTBEHHBIX TOBAPOIPOU3BOIUTENIEH, TpaHC(DEPT KanuTasa 3a TpaHHUILy.
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Tabmus 1 - Jlunamuka npuBJIeUEHUsT KaMUTAIbHBIX WHBECTUIMI M MHOCTPAHHBIX
VHBECTUILIMNA B DKOHOMUKY Y KPauHbI

2014 r. x
ITokazaTenn 2010 r. 2011 r. 2012 r. 2013 r. 2014 r. 2010 r.,
+/-
Kanumanvnvie uneecmuyuu
0O0BeM KaIlUTaIbLHBIX
WHBECTULIMI 34 CUET BCEX

180575,5 | 241286,0 | 273256,0 | 249873,4 | 219419,9 | 38844,4

HMCTOYHHKOB ¢duHan-
CHPOBAHMSI, MITH TPH

Temn mpupocra Kanura-
JIBHBIX MHBECTULIMH, % K - 133,6 113,2 91,4 87,8 -
MPEIBLIIYIIEMY Ty

O0beM KaIlUTAJIbHBIX
WHBECTUIIMH Ha aymy | 39442 5291,6 6011,8 5522,6 5131,5 1187,3
HaCeJICHHUS, TPH

Hpﬂ/m)ze UHOCMPAHHbLE UHBECMUYUU

O0beM  NpSMBIX  HHO-
CTPaHHBIX WHBECTHIIMHA - 6495 7207 8401 4499 410 -6085
Bcero, MutH pojur. CIITA

Temn  pocra  IpsMBIX
MHOCTPAaHHBIX UHBe-

D ) 134.9 111,0 116.6 53,6 0,1 -125 8
CTHUILIHH, % K
peAbLIyIIEMY TOY
O0beM MpsIMBIX HHO-
CTPaHHBIX MHBCCTHIHM HA | 9 /9 g 158.1 184 8 99.4 9.5 -132.3

Ayluly HaCCJICHUA, JOJLI.
CIIIA

HctouHuK: PaCcCUUTAHO 34 JaHHBIMU I'maBHOrO yiipaBJICHUA CTATUCTUKU praI/IHLI.

VYkpanHa SBIsSE€TCS AKTUBHBIM CYOBEKTOM MEXIYHApOJIHOTO  PBIHKA
kanutana. K 2012 r. mpsMmble WHOCTpaHHbIE WHBECTULHH, NPUBJICYEHHBIE B
AKOHOMUKY, UMEIIA TOJIOKUTEIIBHBIE TEMIIbI POCTA, YTO IMPHUBEIO K YCTOWUYHUBOMY
MOBBIIICHUIO COBOKYIMHOM CTOMMOCTH HMHOCTPAHHOTO KamuTajlla 10 YPOBHS
48991,4 mua nmomn. CIIA. Cambeim ycnemHbsiM 06T 2008 T., B KOTOPOM TOJOBOM
MIPUPOCT 00BEMa MHOCTPAHHBIX HHBECTHIMN AocTHr 36,6 % mpHu COKpalleHUH
WHBECTHIIMH B II€JIOM B HAIIMOHAJIBLHOM SKOHOMHKE Ha 2,6 %. Haumnas ¢ 2013 1.
00BEMbl MHOCTPAHHBIX KAlUTAJIOBIOKEHUN Hayajdd CYIIECTBEHHO COKpAIaThCs,
YTO COOTBETCTBEHHO MPUBEJIO K CHUXEHHUIO MPUPOCTA CTOMMOCTA WHOCTPAHHOI'O
KaruTajia, THBECTUPOBAHHOTO B YKpauHy (PHCYHOK 1).

COBOKYITHBIIT 00BEM MPSIMBIX HHOCTPAHHBIX WHBECTUIIMM B YKpawHy Ha
koHeny 2014 r. cocraBun 54 wmapa 89,3 mun gomn. CHIA [3]. HMuBectunuu
noctynunu w3 129 crpan mupa. OCHOBHBIMH HWHBECTOPAMH WHOCTPAHHOIO
kanutasia B Ykpauny Obutn ctpanbl EC, CHI' u ap. B necatky OCHOBHBIX CTpaH-
WHBECTOPOB, HAa KOTOpbIe TpuxoauTcs 82 % obmiero oobema NpsMbIX HHBECTUIIUH,
BxomsaT: Kump, I'epmanusi, Hunepnannbi, Poccusi, ABctpus, BenuxoOpuranus,
Buprunckue OctpoBa, ®pannus, [senus, [Bennapus.
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Pucynok 1 - [IpsiMble HHOCTpaHHbIE HHBECTUIIUU B SKOHOMHUKY Y KpauHBI
VcTOYHMK: TOCTPOEHO 3a AaHHbIMU [1, 2].

B pa3pe3e agMUHHCTpAaTUBHBIX 0OjacTed YKpauHbl JUAEpaMU MO O0OBEMaM
OCBOEHUs MHOCTPAaHHBIX MHBeCTUIMM uanpyeT Kuesckas, JIbBoBckas u Onecckas
oOnmactu. Camble BBICOKHE TEMIbl I[PUPOCTa HMHOCTPAHHOIO  KamuTajia
3adukcupoBanbl B Yepkacckoi, KupoBorpanckoii, IlontaBckoit o0nacTsx.
HauMenee axkTHMBHBIMM pEruoHamMu SBIAIOTCS XapbKOBCKasg, PoBeHckas wu
3anoposkckas 001acTH.

B Ykpaune npociie:kuBaeTcs HEpallMOHAIbHOE pacIpeieICHUE HHOCTPAHHBIX
WHBECTUIIMM  MEXIY  OTpacisiMd  SKOHOMUKH. HawuOonbiiee  BHHUMaHME
COCpPEIOTOYEHO Ha MHBECTUPOBaHUM (puHaHCOBOU AesTenbHOCTH (33,1 % obmero
o0beMa TPSIMBIX MHOCTPAHHBIX WHBECTULIMNA B YKpaumHy) U mepepabdaTbIBaroIien
MIPOMBIIIJICHHOCTH (IMPOM3BOACTBO METATMYSCKUX m3aenui — 12, 3%, muieBbIx
mpoayKTOB — 4,2 %, XuMu4eckasi MpOMBIIIIIEHHOCTh — 2,8 %, MalTHHOCTPOCHUS —
2,5 %, sneprerrka — 1,4 %) [4].

AKTUBHOCTh YKpauHbl Ha MEXIYHAPOJHOM PBIHKE MPEANPUHUMATEIIHCKOTO
KanuTajla B KaueCTBE MHBECTOpPAa UMEET CYILIECTBEHHO 0oJjiee HU3KUU ypoBeHb. B
YaCTHOCTH, HauOoJyibliue OOBEMbl HWHBECTULHMNA OBUIO BJIOXKEHO B CYOBEKTHI
nHoctpanHoro npeanpuHuMarenbetsa B 2008 1. (1010 mun gonn. CIIA) u 2012 r.
(1206 mun pomn. CIHA) (puc. 2). B cpeanem B teuenue 2005-2014 rr. campao
WHBECTUIIUOHHBIX TOTOKOB B OSKOHOMHKY CTpaHbl W U3 YKpauHbl COCTaBHII
6139,2 mr nomn. CIIA. B menomM B TedeHHE JAHHOTO TMEPHOja 3arpaHUIly ObLIO
uHBectupoBano 61,4 mapa mom. CIIA.
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O Ilpsimble HHOCTpAHHBIE MHBECTULIMM U3 Y KpauHbI
Pucynok 2 - [Ipsimble ”HOCTpaHHBIC HHBECTHIIMM B YKPauHy U C Y KPAHHbBI

W cTouHMK: MOCTPOCHO 3a TaHHBIMH [2].

Takum oOpa3zom VYKpanHa Ha MHPOBOM pPBIHKE MPEANPUHUMATEIHECKOTO
KalliuTaja IpcacTraBjICHa B OOJIBIIEH CTEIIEHH KaK PCOUIIUCHT HHBGCTHHHﬁ. OI[HaKO,
B IIOCICAHHC TIOAbl HMHBCCTUIHMOHHASA  IIPUBJICKATCIIBHOCTDH HaHHOHaJIBHOﬁ
O9KOHOMHKHN CYIICCTBCHHO CHHU3UJIACH. OI“pElHH‘-ICHHBH?I IIPUTOK HWHOCTPAHHOI'O
KalluTaJla 1 HCPpAIIMOHAJIBHOCTb €TI0 HCIIOJIB30BAHUA O6YCJ'IOBJ'I€HI>I HaJIMYKUCM pAaa
HpO6HCM, OCHOBHBIMH M3 KOTOPLBIX, IIO PE3yJjibTaTaM COIMOJIOTHYCCKHX OIIPOCOB H
AKCIIEPTHBIX OLIEHOK, SBJISETCS KOPPYMIMPOBAHHOCTH BJIACTH, OHOPOKpATH3aLUS
pa3pelIUTENIbHBIX Tpoleayp (Hadajia M MpeKpalieHus TpeAnpUHUMATEIbCKON
ACATCIBHOCTH, JIMIOCH3HMOHHBIX, CCpTI/ICI)I/IKaHI/IOHHBIX, TaMO>XCHHBIX U T.H.),
HECTa0MJIBHOCTh W HEMPO3PAYHOCTh MPABOBOM W  PETYISATOPHOU  Cpembl,
HCCOBCPIICHCTBO CHUCTCMbI 3alllUTbl HWHOCTPAHHBIX I/IHBCCTI/IHI/Iﬁ u ap. 910
MMO3BOJICT YTBCPIKAATH O HCO6XOI[I/IMOCTI/I 000CHOBaHUA H OCYIICCTBJICHUA
B3BEIICHHOW TIOJIUTUKH, B paMKaxXx KOTOPOW IeJIeCOOOpPa3HbIMU  SIBIISIIOTCS
IIOBBIICHUC  IIPO3PAYHOCTH HMHBCCTHIHMOHHOI'O  PBbIHKA, COBCPIICHCTBOBAHHC
CUCTCMBI 3alIUTbl HWHOCTPAHHBIX HHBeCTHHHﬁ, paduoOHaAIN3anusg OTpacCiICBOIo
pacnpeneneHuss WHOCTPAHHBIX MHBECTHIIMN TMyTeM pa3pabOTK U BHEAPEHUs
CUCTEMbl ME€p WHBECTHUIIMOHHOTO M CTPYKTYPHOI'O HAaIMpAaBJICHUS, YMPOUIECHUS
PEryJIATOPHBIX MpolLeayp BeaeHUs Om3Heca. Peanuzamus BbIIeyKa3aHHBIX
MeporpusitTuii  OyJeT  CIOCOOCTBOBAaTh  TOBBIIMICHUIO  HHBECTUIMOHHOMN
MPUBJIEKATEILHOCTH YKOHOMUKHN Y KparHbI, YTO YCKOPUT MPOLIECC BOCIIPOU3BOICTBA
M HapalquBaHHWA €€ IIOTCHIHMAJIA, COMUAJIbHO-OKOHOMMWYCCKOC PAa3BUTHUC CTPAHBI.

Jlureparypa
1. [Tunzenuk B.M. HMHocTpanHble wHBECTMLMM B YKpauHy 3a 2005-
2011 rr. [Enexktponnsiii pecypc]: — Pexxum noctymy: http://pynzenyk.com.ua
2. [Ipsimble uWHOCTpaHHBle UWHBeCTHLMH (YKpauHa). [EneKTpoHHBIH

pecypc]: — Pesxxum moctyny: http://index.minfin.com.ua/index/fdi/
3. http://www.rbc.ua
4, http://investukraine.com

421


http://pynzenyk.com.ua/
http://index.minfin.com.ua/index/fdi/
http://www.rbc.ua/
http://investukraine.com/

