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HaujoHanbHuli mexHiyHUU yHisepcumem “XapkieCbKkul nonimexHidyHul iHcmumym”

OCOBNUBOCTI ®OPMYBAHHS IHBECTULIMHMUX NPOLIECIB
nPomMucnoBux NiANPUEMCTB B YMOBAX CTPYKTYPHUX NMEPETBOPEHb EKOHOMIKHU

OkpecrieHo ma rnpoaHarsnizoeaHo 0cobnueocmi ymos chopMyeaHHs ma cmaHy 8rnpo8adxeHHs
iHeecmuuyitiHux npouecie Ha rnPoMucIo8ux nidnpuemMcmeax YkpaiHu, obrpyHmogaHo cucmemy rokasHuKie ix
iHeecmuuitiHoi npueabnugocmi Ha MaKpPOEKOHOMIHHOMY PiHi, 8U3Ha4YeHO OCHOBHI ghakmopu, siKi
8r1u8aromb Ha 3MEeHLWEeHHS iHeecmuuyitiHoOi akmugHocmi
Knro4doei cnoesa: iHeecmuuii, iHeecmuuitiHi npouecu, iHeecmuuitiHa npusabnusicme

NMoctaHoBka npoGnemMun. PagukanbHi  CTPYKTYpPHi
NepeTBOPEHHss B  EKOHOMILi YKpaiHM CTBOPKOKTbL Ha
3aranbHorany3eBoMy piBHi HU3Ky npobriem, ki noTpebyloTb
AKHaWLWBMALWOro iX BUpilLeHHNA. BwupilweHHa npobnemu
3HWXKEHHSA aKTUBHOCTI iHBECTULiINHO-iIHHOBALNHOT
DIANbHOCTI, CMAPSAMOBaHOI Ha BUKOPUCTAHHHA  HOBITHIX
OOCArHEHb  Haykm W TexHiku, 3acTocyBaHHs  Binblu
[OCKOHanux  paktopiB  BMpoBHMLTBA W TEXHONOrIN,
pauioHanbHOro BMKOPUCTaHHS MiAnNpueEMCTBaMU iHBECTULIN
MOXIIMBO 3@ [JOMOMOrol pocTy obcsariB peanisaoBaHux
iHBECTUUINHMX pecypciB i Hanbinblw edeKTUBHOro iXHbOro
BUKOPUCTAHHA B TMpPIOPUTETHUX cdepax MaTepianbHOro
BMpOOHUUTBa 1 couianbHoi cdepu. IHBecTuUii dopmyoTb
BUPOOGHUYMIA NOTEHLian Ha HOBI HayKOBO-TEXHIYHIA Gasi i
BM3HA4aloTb KOHKYPEHTHI no3uuii nianpueMcTB-BUPOOHMKIB
Ha puWHKax. [na BUpIWEHHS UWX nNuTaHb HeobXxiaHO
cdopmyBaTU nepeaymoBM Afs aKTMBi3auii iHBECTULINHOro
npouecy, MOXNUBICTb  MaHeBpyBaHHA  piHaHCOBMMU
pecypcamy  LWINAXOM e(EKTUBHOINO iX BUKOPUCTAHHA i
NiABULLEHHS iHBECTUUINHOT NnpuBabnueBocTi nignpuemcTea.

AHani3 pe3ynbTaTiB OCTaHHiX AochigXeHb i ny6nikauin
Benuka kinbkicTe npaub 3apybibkHUX Ta BITYMSHSAHUX BYEHUX i
Ha CbOrOAHIWHIA AeHb MPUCBSAYEHI MUTaHHSAM BU3HAYEHHS
iHBeCcTuUiHOI  mpuBabnueocTi  pisHux  piBHiB. Cepen
3apybiXHMX BYeHUX Pi3Hi acnekTu uiei npobnemu BuBYanu
I. AHcodbdb [1], . BipmaH [6], O. Briex [9], M. Bpomsuy [10],
A. KopHai [21], J1. Kpywsiy [23], M. MeckoH [26], A. XoHkO
[31], Y. Wapn [32] Ta iH. AKTKBI3aLia iHBECTULINHOIO npoLecy
Ha NigNpPUEMCTBI, Y NEeBHIN ranysi Ta eKoHOMiUi 3aranom
3HaNLWNM CBOE BifoDpaXeHHst B NpausiX BiTYN3HAHUX BYEHUX-
ekoHowmicTiB O. Amouwi [2], O. Aped’esoi [3], |. Bnanka [8],

B.leeus [12], M.Tepacumuyka [13], B.[lpuHboBa [14],
C.XXykosa [17], M. 3aeniHa [18], A.3aropogHboro [19],
O.Kowogn [22], T.Neneiko [25], A.[lepecagn [28],

B. lWeBuyka [33], O. AcTtpemcbkoi [34] Ta iHwmMX. Bci aBTopM
pobnsTe cnpobwu BpaxyBaTuM BENWKY KiNbKiCTb dbakTopiB
BMNUBY, 3rpynyBaTu 3a HanpsiMkamy Ta BU3HAYUTU piBeHb iX
BaroMoCTi, Xo4ya PiBHOLIHHICTb (paKkTopiB B CTBOPEHUX
aHaniTMYHMX cucTemMax BUKIUKAE NEBHUA CYMHIB.

MeTta pgocnigXeHHs nonsarae B BW3HA4YeHHi Ta aHanisi
ocobnueocTeli yMOB (hOPMyBaHHSI Ta CTaHy BMPOBa[KEHHS
iHBECTULIMHMX MpoueciB Ha NPOMUCMOBUX NiANPUEMCTBAX
YKpaiHu, 06r'pyHTYBaHHIO CUCTEMU MOKa3HWUKIB iX iIHBECTULLIAHOI
npuBabnnBOCTi Ha MaKPOEKOHOMIYHOMY PiBHi, BU3HAYEHHIO
OCHOBHMX  (pakTopiB, 4HKi BMAAMBaAOTb Ha  3MEHLUEHHS
iHBECTULINHOI aKTUBHOCTI.

BuknageHHsA ocHoBHoro martepiany. MNpobnema akTusisavii
iHBECTULIMHOI AianbHOCTI B MPOMMUCIOBOCTI LWe A0Ci He BupilleHa
SIK 3 HayKOBOI, TaK i 3 NPaKTU4HOI TOYOK 30pY, OCKIMbKA HEMae
O HO3HAYHUX nigxogis  go BU3HAYEHHSA iHBECTULIINHOI
npvBabnmeoCcTi  MalMHOOYABHUX MIANPUEMCTB, edEKTUBHOCTI
BMPOBa/KEHHS IHBECTULLIHMX NpOeKTiB. HeobXiaHICTb CTBOPEHHS!
KOHLLeNTyanbHO  LiMiCHOI  TeopeTuKo-MeTomonoridHoi  6aaw,
PO3B'A3aHHA MUTaHb aKTMBI3aLii iIHBECTULIMHOMO MpoLiecy 3a ymMoB
CTPYKTYPHUX MEPeTBOPeHb EKOHOMIKM BU3HA4a€e aKTyanbHICTb i
CBOEYaCHICTb AOCNimKeHHSs | 0bymoBnntoe BUGIp Temu cTarTi.

3a paHumu  [epKaBHOrO KOMITETY CTaTUCTUKW,
iHBeCcTuUii B OCHOBHUW KanitTan 3a pesynbTtatamu 2010
poKy cknapatTb 79 % obcsary kaniTanbHUX iHBeCTUUIR, A0

AKNX BiQHOCATbCSA rocnogapchbKi onepaduit, o
nepenbavaoTe npuabaHHs OyAuHKIB, cnopyd, iHLWMWX
o6'ekTiB HEepyxXoMmocTi, OCHOBHWX doHaiB Ta

HemaTepianbHUX akTuBIB, HKi NiAnNAralTb amopTuaauii
[27]. CTyniHb 3HOCY OCHOBHWX (bOHAIB 3a BciMa Buaamu
€KOHOMIYHOI AisnbHOCTI B YKpaiHi Ha novatok 2011 poky
ctaHoBuna 68,4 %. KpuTu4yHUM € CTyniHb 3HOCY Yy
TpaHcnopTHiA ranysi — 87 % Ta eHepretuui — 6nM3bKO
80 % ocHoBHMX hoHAiB TEC noBHicTio 3HOWeEHI. KputnyHi
NoKasHMKM 3HOCY OCHOBHUX (DOHAIB MaloTb GesnocepenHe
BifJHOLIEHHS1 [0 He3aaoBiNbHOro obcAry i piBHS iHBeCTULIN
B OCHOBHMM KaniTan. |HBecTuuii B OCHOBHWI Kanitan, SKi
3poctanu 3 93,1 mnpa. rpH. y 2005 poui go 233,1 mnpa.
rpH. y 2008 poui, cTpiMko 3meHwunuck y 2010 poui Ao
150,67 mnpa. rpH. (nopiBHsiHO 3 2008 pokom Ha 35,36 %),
wo cknagae 13,76 % HomiHanbHoro BBI1, Toai sk
HanBiNbLWWUA BiAHOCHE 3pOCTaHHS MOKa3HWKa iHBECTULiN B
OCHOBHUI Kanitan 6yno 3adpikcoBaHo y 2007 poui —
29,28 %. (tabn. 1).

Tabnuys 1. Bapmicmb ocHogHuUx 3acobig npomucnosux nidnpuemcms y 1997-2011 pokax

Poku i 34 '(pal(mutmux' UiHax Ha KiHeub pOKY, MITH. 2PH. i Crynine aHocy, Y %
nepsicHa (nepeoyiHeHa) eapmicmb 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

*MpumiTka: 3Be4EHO Ta po3paxoBaHO Ha NiACTaBi AOCNIAKEHNX aBTOPOM CTATUCTUYHUX AaHnx [29; 30]

[any3eBa CTpyKTypa iHBECTWUIN B OCHOBHWI Kanitan B
2010 poui He € onTMMarnbHOW: IHBECTUUii B OCHOBHWW
Kanitan NPOMWUCMOBOCTI He AOTArylOTb HaBiTb 4O MOMOBWHMU
obcsriB Beix iHBecTuULIN (38,87 %), TOAi K BApTiCTb OCHOBHUX
OHAIB NPOMMUCIIOBOCTI € MNepeBaxalyol, a Cinbecbke
rocnogapcTBo, Makyu Haa3BUYaWHO MOTYXXHUI MOTeHuian,
iHBECTYETLCS Y HE3HAYHIN Mipi (5 %).

© Crpurynb J1.C., 2013

B YkpaiHi cnocTepiraetbCcs LWOpiYHE 3MEHLUEHHA TemniB
pocTy npsAMuX iHO3eMHuX iHBecTuuin: 2007 pik — 136,7 %,
2008 pik — 120,6 %, 2009 pik — 112,4 %, 2010 — pik 111,62 %
[29; 30]. MpsaMi iHO3eMHI iHBeCTUUIT NiACUNIOITL MiXKHapoaHy
iHBeCTUUiHY no3uuito YkpaiHy Ta 3anobiraloTb HapoLLyBaHHI0
AepxaBHoro Gopry, ane y 3B'A3Ky 3i 3MEHLUEHHSM MOTOKY
npaAMmx iHO3EeMHUX iHBECTULIN yucTa MiXXHapoaHa
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iHBeCTUUiNHa no3uuia Ykpaiim noripwwunace. Tak, 3a AaHummn
HauioHaneHoro 6aHKy, BapTiCTb 30BHIWHIX hiHaHCOBKX
nacueiB YkpaiHu ctaHom Ha no4vaTtok 2008 p. nepesuLlyBana
BapTiCTb akTmeiB Ha 31,4 mnpa. gon., a Ha novartok 2011 p.
Le nokasHuK cknagas 42,3 mnpa. oon.

OcHoBHI  hbakTOpu, Ski MaloTb BaroMuin BMAMB  Ha
cTabinbHICTb AIANbLHOCTI NiANPUEMCTBA Lie — 3pOCTaHHs 0bcsriB
peanisauii npoaykuii, cTanuin piBeHb (IHAHCOBOI CTINKOCTI,
peHTabenbHICTb AianbHOCTI. HesBaxatoum Ha CKnafHi pUHKOBI

BKMafleHHs KowTiB noTpebye 3abe3neyeHHs npuBabnuBocCTi
0o6'ekTiB iHBECTYBaHHA [ANA  BITYM3HAHUX Ta  3apybikHMX
inBecTopis. [luHamika TemmniB pocTy iHBECTULI B NPOMUCIIOBI
nignpuemctea konveascs Big 15,4 % y 1996 p. go 61,47 % y
2007 p. i—27,53 y 2009 poui 1a 1,3 % y 2010 poui.

Y 2007 p. uen nokasHuk 6yB Hanbinbwmm 3a nepiod 3
1996 poky, a y 2009 poui HabyB HalMMEHLLIOro 3HAYEHHS NpuU
LbOMY € MO3UTMBHa TeHAeHUis [0 WOoro 3pocTaHHs, sike
Binbynocb B 2010 poui [24, c. 107]. CeiToBMI [OCBIA NOKa3ye,

06CTaBMHM, KOPCTKY MOAATKOBY CUCTEMY | HemocTaTHIo Lo Ans cTabinbHOi eKOHOMIKM iHBECTULT B OCHOBHMWI KaniTan
[epXaBHy niaTpUMKY, B OGinblIOCTi BUMNaAKiB MOripLUEHHSI NoBWHHI GyTn Ha piBHi 15-20 % BBI1, ue cniBBigHOWEHHS
cTaHoBMWIA  MIAMPUEMCTB  MNOB'A3aHEe 3  HeeMEeKTUBHO 30epiraetbca npotarom  2004-2008 pokie. [15, c. 88].
CUCTEMOI  YMPaBriHHA, HEEKOHOMIYHMM | HETEeXHONOMYHUM OuHamika TemniB poCTy iHBECTUUiIW B OCHOBHWUM KaniTan
BMPOOHMUTBOM, Cnabkum ypaxyBaHHSM PUHKOBMX YMOB NPOMUCINOBMX NiANPUEMCTB NpeacTasneHa Ha (puc. 1).
rocnogaptoBaHHst y BCix acnektax [ 16, c.14]. 3aoxouveHHs
60
50
ég 20,8
19,15 ,
20 194 1328 1361 1346 e
0 W ’ HO ‘
T 0 1]
-20
-30
1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
==@==TeMnun NPUPOCTY (3HWKEHHS) Y % L0 NONepesHbOro POKY, Y MOPIBHAHMX LiHaX Bincotok no BBIM

Puc. 1. fluHamika pigHs iHeecmuy,ili 8 0CHOBHUU Karimas npomMucs08ux nionpuemcms Ykpaidi
*MpumiTka: po3paxoBaHo Ta NoGyA0BaHO Ha MiACTaBi AOCHIHKEHNX aBTOPOM CTaTUCTUHHUX Jykepen [29; 30]

OcHOBHVUM  mxepenoM  dpiHaHCyBaHHS  KaniTanbHUX
BKNaJeHb 3anuwalTbCs  BMAACHi  KOWTWM  MNiANPUEMCTB.
36inblueHHA 0OCAriB iHBECTYBaHHS 3a paxyHOK BracHUX
KOWTIB NiANPMEMCTBAM MOXNMUBE nWLLEe Yepe3 3pOCTaHHSA
obcsriB npubyTky. OfHIiEl0 3 TrOMOBHUX MPUYMH KPU3OBOrO
CTaHy i nianpuemMHMUTBa, | BUpobHULUTBA B YKpaiHi € gediunt
iHBECTULIN, SKUA NPU3BOAUTL, A0 3HAYHOIO 3MEHLUEHHS
obcsriB BUpoOHMUTBA i peani3auii npoayKuii, 3pocTaHHs piBHA
6e3pobiTTa, 3HMXKEHHS KOHKYPEHTOCMPOMOXHOCTI NpoAyKLii
yepe3 BMKOPUCTaHHSA 3acTapinux TeXHomMori BMpobHuuTBa Ta
3Ha4yHe 3pOCTaHHs 3HOCY OCHOBHMX 3acobiB NignpueEMCTB,
0CcobNUBO B il aKTUBHIN YacTuHi. AHani3 nokasas Lo CTyniHb
3HOLUEHHS OCHOBHMX (POHAIB YKpaiHCbKMX MiANPUEMCTB Y
2010 p. pocsr 63,8 %, Toai Ak y 1996 p. BiH 6yB 43,7 %.

3piicHeHHa  rnunbokoi  CcTpykTypHOi  nepebynosu
YKpaiHCbKOi EKOHOMikM BMMarae iCTOTHOro 3b6inbLueHHs
obcary iHBecTUUin, koHconiaauii BCix Axepen iHBECTYBaHHS,

akTuBisauii  iHBecTUUiNHOI  AisnbHOCTi. 3a  ouiHkamu
ekcnepTiB, ANa NIATPUMKM B poBOYOMY CTaHi iCHylUMX
BMPOOHUUTB B YKpaiHi noTpibHo He meHwe 100,0 mnpA.
pon. [4,c.5;5,c.7;11,c. 31].

HaakTyanbHiwummn  gns YkpaiHm €  npobnemu
36inblIeHHss obcsriB pecypciB Ta CTPYKTYpWU iHBECTULINHOI
pdisnbHocTi. Jlvwe ycniwHe BupilWeHHA uMx npobnem
npussege A0 (OpMyBaHHA MO3UTMBHOrO BMPOOHMYOro Ta
iHBECTULINHOrO iMiAXy KpaiHM, a TaKk i [0 3HayHuX
€KOHOMIYHMX ycnixiB. [aHi Tabnuui 2 pemMoHCTpyloTb
OvHamiky ©GanaHcy 3aowakeHb Ta  iHBECTULIA  Pi3HMX
CEeKTOpiB €KOHOMIKM Ta 3aranbHOA4EepPXXaBHOMY PiBHi B LIfOMY.
AHanisytoun paHi Tabn. 2, mMoxHa ckasatu, wo 6anaHc
“3aollafKeHHs —  iHBecTWUii” npuBaTHOro CekTopy B
2010 poui € HeratuBHumu (-7,8 % BBI1), npu ubomy Ha 1,4 %
3MeHLIMMack YacTka NpUBaTHUX 3aoLadXeHb Yepes NocTiHe
3pOCTaHHA onepauinHux BUTpar.

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

Poku
TtokasHuku 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 2008 2009 2010
BanaHc npvBaTHOro cekTopy 3,2 3,7 2,8 10,5 2,5 -2,2 -4,7 -14,0 -7,2 -8,4
3aowamKeHHs 22,6 21,5 21,7 27,4 22,5 18,0 19,1 10,6 8,3 9,7
IHBECTMUIT 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
3aowamKeHHs 0,9 3,1 2,9 1,4 1,0 3,5 2,3 5,6 34 4,6
IHBeCTULIT 2,4 2,4 3.1 4,3 2,7 4.1 3.1 2,6 3,2 4,3
BHyTPpiLWHI 3a0LwaaXeHHs 23,4 24,6 24,6 28,8 23,5 21,4 21,4 16,2 11,7 13,5
BHyTpilWHi iHBECTUUIT 21,8 20,2 22,0 21,2 22,6 24,3 26,9 27,2 18,9 21,3
BanaHc 30BHiLLUHBOrO 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

*MpumiTka:po3paxoBaHo Ta 3B€AEHO Ha NiAcTaBi AOCNIKEHUX aBTOPOM CTAaTUCTUYHUX AaHuX [29; 30]

HecTady BnacHux pecypciB Ans diHaHCyBaHHA KPYMHUX
iHBECTULINHMX MPOEKTIB MianpuemMcTBa KOMMEHCYIoTb 3a
paxyHOK anbTepHaTUBHUX [xepen @iHaHCYyBaHHA, a came
3aNnyy4yeHHs Ha BHYTPILIHbOMY Ta 30BHILUHbOMY KpPeaUTHUX
pviHkax. Mopsa 3 uMm B 2010 poui Bin’emHum 6yB i GanaHc
30BHILULHBOTO  CeKTopy, ane BigbyBaeTbca  3aranbHe
NnocTynoBe 3MeHLUeHHs Big’emHoro canbgo 3 -8,0% B 2008
poui fo pieHs 2,8 % B 2010 poui.

B 2010 poui npopoBxunacb TeHAeHUia 36inbLueHHs
obcsariB  ekcnopTy ToBapiB y po3paxyHKy Micsub A0
BignosiaHo micausa 2009 p. — Ha 25,7 % (Ha 23,6 % y CiuHi),
Ha BiAMIHY Big iMNopTy, Skui 3HM3nBcs Ha 1,9 % (3pocTaHHs
Ha 63 % vy ciuHi). Big’emHe canbpo TopriBni TOBapamwu
cknano — —$341 mnH. (-$1109 mnH. y miotomy 2009 p.).

MoxxBaBneHHA EeKOHOMIYHOI AiANbHOCTI Y GinbLUOCTi KpaiH
CBITY Ta BiAMOBIAHE BIAHOBNEHHS MOMUTY Pa3oM i3 3pOCTaHHSAM
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UjH Ha CBITOBMX TOBApHWX PWHKaxX BMMHYNO Ha 30iMblUEHHS
ToBaponotokiB. Y motomy 2010 poky (oo mtotoro 2009 p.)
Hanbinblie 3pOoCTaHHsl eKCropTy ToBapiB 3adhikcoBaHO Yy
nocTaBkax MiHeparnbHOi NPOAYKLii (eHepreTuyHi martepianu) — y
2 pa3n, npoaykuii MawmHobyayBaHHA — Ha 58,8 %, npopykuii
XimiyHoi npomucnoBocTi — Ha 40,9 %, meTanypriiHoi NpoayKLii —
Ha 6,7 % Ta npogykuii AlMK — Ha 4,4 %.

3HWKeHHs iMnopTy (go moToro 2009 p.) Bigbynocb B
OCHOBHOMY 32 paxyHOK 3MEHLLEHHs MOCTaBOK MiHepanbHOI
npogykuii — Ha 26,5%. Y moTtomy 2010 po noToro
nonepeaHLOro PoKy BiAOYNOCb 3MEHLUEHHsT ¢i3nyHMX obcsariB
noctaBok Hacpth (Ha 1,4 %) Ta npupogHoro rasy (y 3,6 pasm).
ManiHHa obcsAriB NOPIBHSHO 3 MWHYNMM POKOM 0DOYMOBIEHO
ecbekTom cTatncTnyHoi 6a3m: y motomy 2009 p. 6yno BkOYEHO
PO3MUTHEHWUN MNPUPOAHIA ra3 i3 YKPaAiHCbKUX ra30CXOBULL,.
B iHWMX rpynax cnocrepiranock 3poCTaHHA: NPOAYKLIA XiMiYHOT
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npomucnoBocTi — Ha 42,7 %, meTanypriiia npogykuis — Ha
40,4 % Ta npoayKLis MawnHobyayBaHHS — Ha 2,8 %.

Y civHi-ntotomy 2010 p. ekcrnopT ToBapiB 3pic Ha
24,7 %, imnopt — 3pic Ha 20,7 %, Big'eMHe canbao
cTaHoBUno — $656 MnH. (=$712 mnH. y ciuni-notomy 2009
p.) i ©6yno cdopmoBaHO B OCHOBHOMY 3a PaxyHOK:
MiHepanbHuMx  npoayktis  ($2  mnpa.), MawuH @ Ta
yCTaTKyBaHHA, TPaHCMOPTHMUX 3acobGis Ta npwunagis ($0,2
MIIpA.) Ta NpoAykuii ximiyHoi npomucnosocTi ($0,6 mnpa.).
BogHoyac popatHe canbgo 36epiranock y  TopriBni
HeOoporouiHHUMKM MeTanamu Ta BupoBamu 3 Hux ($1,7
MNpA.) Ta NPOAOBONbYMMK TOBapaMu i CUPOBMHOK ANS iX
BupoGHuutea ($0,6 mnpa.). OCHOBHMM  ¢hakTopoM
3pOCTaHHA  ekcrnopTy Yy ciyHi-nmotomy 2010 p. 6yno
NiABULLEHHA NONUTY Ta LiH Ha 30BHILLHIX PUHKax Ha OCHOBHI
TOBapu YyKpaiHCbKoro ekcrnopTy. ®akropamu 3pocTaHHS
iMnopTy y civHi-notomy 2010 p. 6yno 3pocTaHHs pPiBHA LiH
Ha eHepreTU4HUi iMNopT Ta MOXBaBMEHHS BHYTPILUHbOrO
nonuTy (3pocTaHHs NPOMMUCIOBOro BMpobHuLTBa Ha 8,8 %).

IMnopT  iHBeCTUUiNHMX ToBapiB 3pic Ha 32,2% (npu
3pocTaHHi nutomoi Barn o 16,1 % 3 14,7 % y civni-nioTomy
2009 p.). Tak iMNopT KOTNIB, MalUWH, anaparTiB, MexaHi4YHUX
npuctpoiBe  3pic  Ha 18,7 %, €eneKkTpu4yHMX MalluuH,
ycTatkyBaHHA — Ha 69,8 %, 3anisHu4HUx/TpamBanHmux
JIOKOMOTMBIB, LUMSIXOBOro obnagHaHHs —y 3,3 pasu.

Ha ocHoBIi ekcnepTHoOro Haykosoro gocsigy [7, ¢. 332]
piBEHb NpMBaTHMUX iHBECTULiA [0 iX 3aranbHoro obcary
noBMHeH HabyBaTM 3Ha4yeHHs Ha piBHi 60 %, ane
aHani3yluu aaHi HaBedeHi Ha puc. 2. cnig 3asHaunTu, Wwo
BOHM BigobpaxaloTb HeraTuBHy TeHAEHUil0 3HayHoro
3MeHLWeHHs X piBHa B 2009 poui HaBiTb B MOPIBHAHHI 3
1996 pokom, ane iCHye neBHa TeHAEHUid OO0 3pOCTaHHSA
mawxe Ha TpeTuHy B 2010 poui, Wwo Mmoxe 6yTn NO3UTUBHO
oxapakTepu3oBaHe.

3HauHi obcarn iHozemHux iHBecTuuin y 2010 poui 6yno
30cepekeHo Ha nignpuemcteax npomucnoBocTi — 31,41 %
Bi 3aranbHoro obcsAry npsimMmx iHBecTuui B YKpaiHy, y T.u.
nepepobHoi — 22,7 %.
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Puc. 2. PigeHb ripusamHux iHeecmuuiti 8 YkpaiHi (% 0o 3a2arbHoe2o obcsiey)
*MpumiTka: po3paxoBaHo Ta NobyaoBaHO Ha MiACTaBi JOCHIMHKEHNX aBTOPOM CTaTUCTUHHUX Skepen [29; 30]

Y  nepepoGHin  npomucnioBocti 2011 poky  iHAEKC
BMPOGHMLTBa cTaHoBMB 108,2 %, Lo Ha 5,7 BiICOTKOBOrO MyHKTY
MeHLWe aHanoriyHoro nokasHuka 2010 poky. Y XiMmiuHii Ta
HadpTOXIMIYHI MPOMMUCIOBOCT iHAEKC BMPOBHULTBA MPOAYKLIl
nopiBHsHo 3 2010 pokom craHoBuB 1144 %, y TM4. Ha
nignpuemMcTBax 3 BUMYCKY OCHOBHOI XiMiyHOi npoaykuii — 130,4 %,
BMPOBHMLTBaX rymoBMXx Ta nnactMacosux Bupobis — 100,6 %.
Y MeTanypriiHomy BWPOOHULTBI Ta BMPOOHWULUTBI FOTOBUX
meTanesux BupobGiB y 2011 p. nopiBHaHO 3 2010p. Temn
pocTy npomucrioBoi npoaykuii ctaHoBvB 108,1% Ta 1164 %
BignosigHo. 3a 2011 p. BYPOBHWMUTBO npoaykuii B ranysi
ctaHoBuno 108,9 % Big obearis 2010 poky. IHAEeKC npomMcrnoBoi
npogykuii y 2011 p. nopisHsiHo 3 2010 pokom ctaHosuB 107,6 %, y
T.4. obysHoi NpommcriosocTi — 107,2 %, nepepobHoi — 108,2 %.

CTpykTypa Ta AMHaMika iHBECTULiN B OCHOBHWI KaniTan
3a Axepenamu iHaHCcyBaHHSA Mokasye, Lo:

— OCHOBHUM [xepernom iHBecTuuin y 2010 p., gk i B
nonepegHi nepiogn 6ynu i 3anuwaloTbCs BRacHi  KoWTW
nignpuemcTB i opraHisaui, ski ctaHoBnsaTe 55,7 % Bin
3aranbHoro obcsry iHBeCcTULi B OCHOBHWIA KaniTar;

— CTPIMKO 3MeHLMnack pofb Apyroro 3a obcsramu
Dxepena iHaHCYBaHHSA iHBECTWUIN B OCHOBHWI Kanitan, a
came — GaHkiBCbkoro kpeauTyBaHHs 3 17,3 % y 2008 p. go
13,7 % y 2010 p., wo HaBiTb Hwk4e piBHA 2005 p., Akui
ctaHoBuB 14,8 %;

—iHBeCTULIiil B OCHOBHWM Kanitan 3a paxyHOK KOLUTIB
nepxaBHoro 6Grompkety 3poctanu 3 2005 poky 3 5,1 po
11,6 mnpa. rpH. y 2008 poui, ane y 2009 p. 3HU3UNUCL Maibxe
yABidi — 00 6,6 Mnpa. rpH., Wwo cknagae 4,4 % BCix iHBECTULIN
B OCHOBHMM Kanitan, ane y 2010 poui BOHM He3Ha4HO
BiJHOBWIY CBOI No3uuii i cTaHOBNATb 9,479 MNpA. rpH.

3a paHvmmn MiHictepctBa hiHaHciB, y 2010 p. kanitanbHi
BUOATKA [OepXaBHoro Gtompkety Oynm npodpiHaHcoBaHI B 06CA3i
10,4 mnpa. rpH., Wo mamke B 2,5 pasn meHwe, Hixx y 2009 p..
YacTka KanitanbHUX BWAaTKiB y 3aranbHoMy o6cssi Buparkis
[ep>xaBHOro BroKeTy NocTinHO ckopodyeTbes: 2007 p. — 14,9 %,
2008 p. — 10,6 %, 2009 p. — 4,3 %, 2010 p. — 4,2 %. Y Biacotkax
no BBl kanitTanbHi BAOaTKM OepXKaBHOro OGHOMKETY CKraganu:
2007 p. —3,6 %, 2008 p. — 2,7 %, 2009 p. — 1,1 %;2009 p. — 2,3 %.

— KOLWITU iHO3EeMHWX iHBECTOPIB Y iHBECTULLIIX B OCHOBHUIA
kanitan cknanu y 2010 poui 2,28 %, Wo mMaixe Ha TPETUHY
MeHLUE, HiK KOWTWM HaceneHHsi, BUTpaveHi Ha 6yaiBHUUTBO
BMAacHUX KBapTMp Ta iHAuBigyanbHe Xutnose OyAiBHULTBO,
ski ctaHoBnsaTe 3,1 % 3aranbHoro o6csry iHBecTuuin B
OCHOBHWI KaniTan.

B 1abn. 3 npenctaBneHo po3nofineHHst NpAMmUX iHBECTULIIN
3a BMOaMn eKOHOMIYHOI AifNbHOCTi CTaHOM 3a CiYeHb-BepeCceHb
2011 poky. AHanisytous pgadi Tabnuui cnig 3asHauuTh, WO
Hanbinblwoi  nuTomMoi  BarM  Habynu  npAMi  iHBecTuuji Y
NPOMWCIIOBICTb Ta AiANbHICTb TPAHCMOPTY i 3B'A3KY YKpaiHu.

Tabnuys 3. Yacmku npsimux iHeecmuy,iti 3a sudamu eKOHOMIYHOT QistsibHOCMI

OCHOBHI 8UOU €KOHOMIYHOI OisinbHOCMI Mumoma saea 8 3a2anbHoMy 0bc3i, %

MpomucnoBicTb 39,7
[isnbHiCTb TpaHcNopTy Ta 3B'A3KY 16,1
Onepalii 3 HepyXOMMM MarHOM, OPEeHAA, iIHXUHIPWHI Ta HaJaHHSA NocNyr NiANPUEMLAM 15,7
Topriensi; peMoHT aBToMO06iniB, No6yToBMX BUPOGIB Ta NpeaMeTiB 0COBUCTOro BXUTKY 71

HagaHHA KOMyHanbHWUX Ta iHAMBIAYaNbHUX NOCNYT; AiANbHICTb Y cepi KynbTypu Ta cnopry 4,1

BygiBHMUTBO 3,6
®diHaHcoBa AisNbHICTb 1,3

*MpumiTka: y3aranbHeHo Ta cMCTemMaTU30BaHO Ha NiacTaBi 4OCNiOKEHMX aBTOPOM CTaTUCTUYHMX Jkepen [29; 30]

[na  BU3HAYeHHA HanNpPsMKY [HBECTULIN 3a rany3esolo
npuHanexHicTio cnig G6inblw AOKNaAHO PO3MSAHYTU BKIaAEHHS
iHBECTMLI oOrnocepenkoBaHO Yy MNpoMucroBicTb. B Tabn. 4
NpeacTaBneHo  PO3NOAINEHHS  IHO3EMHMX  iHBeCTUUin  3a
ranyseBolo NpuHanexHicTio. [NpeacrasneHi AaHi 4EMOHCTPYIOTh
nepeeary BKMageHb IHO3EMHMX IHBECTULIN Yy nepepobHy
NPOMWCIIOBICTb, B SKWIA HaWOINbLUOI MATOMOI BaryM iHBECTWLIN
oTpumarno meTanypriiHe  BupobHuuTBO.  Cepen  ranysei
nepepobHOi NPOMMCNOBOCTI CyTTEBI 06CAM IHBECTULLi BHECEHO Y:

— BUPOOHMLITBO ~ Xap4yoBWX  MNpPOAYKTiIB,  HamoiB i
TIOTIOHOBUX BMPOGIB;

— mMeTanypriiie BMPOOHULITBO Ta BMPOBHMLITBO FrOTOBMX
mMeTanesux Bupobis;

— XiMiYHY Ta HadTOXiIMiIYHY MPOMMUCIOBICTb;

— MaLvHOOyayBaHHS.

—O6carn  npommucrnioBoro  BUpOBHULTBA.
2011 poky iHAeKC NPOMMUCNOBOI NPOAYKLIT CTAHOBUB:

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

— nopiBHsHO 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 iHeecmuyiti 3a 2ay3e80t0 MpUHanexHicmo

OcHosHi 2anys3i lMumowma saza, %
[o6yBHa NPOMUCIIOBICTb 8,6
MepepobHa npomucnoBsicTe. B Tomy yncni: 88,9
— MeTanypriiHe BUPOBHMLITBO 42,3
— Xap4oBa MPOMUCIOBICTb 13,2
— XxiMiYHa i HadTOXIMiYHa NPOMUCIIOBICTb 9,6
— MalmHobyayBaHHS 8,3
— BUPOGHMUTBO iHLOI HemeTaneBoi MiHepanbHOi NpoaYKLil 5,8
— BUPOGHULITBO Ta PO3NOAINEHHS enekTpoeHeprii 25

*MpumiTka: y3aranbHeHo Ta CMCTeMaTU30BaHO Ha NiacTaBi 4OCNIOKEHMX aBTOPOM CTaTUCTUYHMX oxkepen [29; 30]

lMoHan Tpu JecATKM BEMUKUX KOMMNaHii 3 Kanitanom 3
€Bpocoto3y NpauioTb Y  Pi3HUX MNPOMUCIIOBMX  ranyssax
YkpaiHu. TxHi dhiHaHcoBi NokasHWkm (3a AaHumm 2011 p.) aaloTb
cymapHo 1,5 mnpg. eBpo goxoay (o6opoty) i 4o 50 MnH. eBpo
npubyTKy (3 06NniKOM YacToK BMacHWKIB, afke Aeski 3 KOMMaHil
Hanexartb iHBecTopam 3 €C nuwe vactkoBo). Lle cknapae
nuvwe 4,5 % BiA ycbOro NnpoM1coBoro BUpobHMLTBa B YKpaiHi.
3a mipkamm €C HesHayHa cyma: mamke 300 npommucroBux
koMnaHin y €C matoTe 0bopoT GinbLUMiA, HiX BCi iHBECTOpU 3
€Bpocoto3y B YkpaiHi pasom y3saTi. Xoda Ha Oeskux puHKax
(hanpwknag, nuea) iHBecTopu 3 EC BigirpaloTb Kro4oBY porb.
ouiHka iHBecTuUin 3 €C 3a pesynbTatamy LisNbHOCTI He
[03BONSIE TOBOPUTM NPO NPIOPUTET NPUBHECEHHS TEXHOIMOTIN:
nuwe 6-7 % [goxogy BENMKMX KOMMaHi  npunagae  Ha
TEXHOMOriYHI cekTopy (y TOW Yac $K A0 TPETVHUM BCbOro
060pOoTy NPOMMCINOBNX KOMMNaHI 3 iHBECTULiIMU 3 EBPOCOIO3Y
3abe3nevye BUPOOHMLITBO NuBa i TOTIOHY) [20].

Okpemo cnif, 3a3Ha4uUTy, LLIO ckacyBaHHs GinbLUIOCTi Ninbr Ans
BES3 i TIP ykpaiHcbkum ypsaom Ha nodatky 2005 p. BUKnvKano
HeraTuBHy peakuito iHBecTopiB 3 €C, Hacamnepen, NOMbCbKYX.
MepebynoBa eKOHOMIYHOI cucTeMy YKpaiHu 3a paxyHoK i
nepeopieHTalii Ha 3any4eHHs1 IHO3EMHWX IHBECTULR, 3a yMOBM

OoTpUMaHHs odpiltinHoro uneHctea B COT, Moxe CnpusiTu 3Ha4HUM
MOSUTMBHUM  3PYLUEHHSAM Ta  EKOHOMIYHOMY  BiATBOPEHHIO
€KOHOMIKM HaLoi Aepxasu. [Mpo novatok Takoi nepeopieHTauji
CBigUATb YacTka y po3Mipi 58,9 % BnacHWX iHBECTULMHMX pecypciB
nignpremcTB Big ycix kanitanoeknageHb 2007 poky, 60,2 % — y
2008 p., 50 % —y 2009 poui i 58,4 % —y 2010 p.

OpHieto i3 ronoBHMX MPUYMH 3MEHLUEHHS iHBECTULLIHOI
aKTUBHOCTI NPOMMCIOBUX NIANPUEMCTB € 3aranbHe CKOPOYEHHS
BNacHUX iHaHCOBMX pecypciB, WO CTano pesynbtatoMm
iHnsAUIMHMX npoueciB, NafiHHA piBHA BUMPOOHMUTBA, i, 5K
HacnifokK, 3pocTaHHsA YacTku 36utkoBux nignpuemcts [201].

MpoTtarom 1996-2006 pp. KiNbKiCTb TakMx MiANpUeMCTB
konvBanacb Big 45,0 % y 1996 p. oo 32,5 % y 2007 p., konu
KiNbKIiCTb 30MTKOBUX MiANPUEMCTB Oyna MiHiManbHo, ane Bxe
B 2009 poui us KinbKicTb 3Ha4HO 3pocna Ao piBHA 45,6 %. Ane
iCHYe NO3UTUBHUI CUrHaN 3MEHLUEHHS PiBHS LbOro nokasHuka
cTaHOM Ha rpyaeHb 2010 poKy 3HAYeHHA SKOro CTaHOBUTL
41 % Big 3aranbHOi KinbKoCTi nignpuemcTB. Ane 3aranbHuii
piBEHb KinNbKOCTi 3BUTKOBMX MiANPUEMCTB HOCWUTL 3arpo3nuBuUi
XapakTep, WO MOXe HeratMBHO BMIMHYTU Ha PO3BUTOK
€KOHOMIKM YKpaiHM B uinomy. 3miHM nuTomoi Baru 36UTKOBKX
nignpuemcTs YKpaiHi HaBefeHi Ha puc. 3.
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Puc. 3. lMumoma saza 36umkosux nidnpuemcme YkpaiHu 8 ix 3a2anbHil kinokocmi, 1996-2010 p.p.
*MpumiTka: po3paxoBaHo Ta y3aranbHeHO Ha niAcTaBi OCHiAXEeHNX aBTOPOM CTaTUCTUYHMX Mxepen [29; 30]

Micna novatky CBiTOBOI eKOHOMiYHOI Kpuan B 2008 p.
BiAOynocb 3HayHe MOripLUEHHS MOKAa3HWKIB Ta iX MOBEPHEHHS
Ha piBeHb 1997 p., TO6TO HanbaHHs, AOCArHYTIi 3a pPOKU
cTabinisauii ekoHomiku Ta cniBnpaui 3 iHBecTopamu, O6ynu
BTpayeHi nuwe 3a gBa poku. Lle we pas nigkpecnioe
HeoOXigHICTb  BiQHOBMNEHHA chiBnpauyi 3  iHBECTULIMHMMM
KOMMaHIIMK, SIK BITYN3HAHOIO TaK i 3aKOPAOHHOMO MOXOAKEHHS.

Ha nouatky 2011 p. 6yno oTpuMaHO NO3UTUBHI CUrHanNW, siki
ceigyatb, WO BMPOBHMUTBO B YKpaiHi NOYMHAE aKTMBHO
BiJJHOBMIOBATUCb HE nWLIe 3aBASKW MOXBABIEHHIO CBITOBOrO
NOMUTY Ta MOKPAaLLEHHIO LIHOBOI KOH'IOHKTYPW, ane i BHacniaok
NOCTYMOBOro MOKPALLEHHS BHYTPILLHLO EKOHOMIYHOI cutyauii. Y
MeTanypritHoMy  BUPOOHULTBI  Ta  BUPODHWLTBI  roTOBKX
MeTaneBuMx BWpoOGIB  cnocTepiranocst  3pocTaHHs  obcsriB
BMPOOHMLTBA, SK Yy pO3paxyHKy [0 MmonepefHboro Micsaus (Ha
25,1 %), Tak i 4O BiONOBIOHOrO MicsILA NornepeaHLOoro poky (Ha
25,8 %). Ak Hacnigok, y ciuHi-6epesHi 2011 p. 3pocTaHHs obcsriB
BMpobHMUTBa npuckopurnocs Ao 18,4 % (npotn 14,3 % y ciyHi-
notomy 2011 p.). B uinomy, y 6epesni 2011 p. cTumynioro4mMm
OyB BMNMB 3pOCTaHHS LiH Ha MeTanonpoaykuito (B nepLuy yepry,
3a paxyHOK 3arni3opy4HOI CMPOBWMHM) Ta 30BHILLHBOrO MONUTY; a
CTpUMYylOUMM — OOMEXeHe KpeauTyBaHHs, $Ke MpOoJOBXKYeE
HeraTyBHO BNMMBATW Ha XWUTNoBe OyAiBHULITBO, Ta, K HacMiaokK,
Ha 00CSIrM BHYTPILLHBOrO CMIOXUBaHHA MeTary.

Y malwmHobyayBaHHI  3pocTaHHsA obcsriB BUpobHMLTBa [0
nonepeaHbOro Micaus npuckopunock (8o 22 % npotn 16,1 % y
TOTOMY [0 CiYHSs1) Ta A0 BiAMNOBIAHOMO MicsLst MONepeaHbLOoro POKy
(mo 33,6 % npotn 19,2% y niotomy 2011 poky [0 nOTOro
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2010 p.). BpaxoByious 3a3HayeHe, KyMyMSTUBHWUA  Temn
3pocTaHHs npuckopmeces Ao 25,7 % (npotu 20,8 % Y ciyHi-noTomy
2011 p.). B uinomy, cTumynioro4mMm dakTopoM Oyro NoKpaLLeHHs!
€KOHOMIYHOI cuTyauji y kpaiHax CH[ (3pocTaHHs nomuTy Ha
NpoayKLUit0  iHBECTULIMHOrO Xapaktepy), a CTPUMYKYMM —
0OMEXeHHs1 BHYTPILLHBOrO MOMWUTY Ha TPaHCMOPTHI  3acobu
BITUM3HSHOrO BUPOOHULITBA Yepe3 HWU3bKUIA MOMWUT HacereHHs Y
3B'A3KY i3 TPVBAIOYMM CKOPOYEHHSIM CMOXMBYOrO KPEAUTYBAHHS.
Mopsa 3 uuM, OOHUM i3 YMHHWKIB, SKWA CTPUMYE PO3BUTOK
peanbHOro CeKTopy EKOHOMIKU € HU3bKWUIM IHBECTULLINHWIA NOMKT.

Y nepepobHii npommucrnoBocTi 3a civeHb-ntoTuin 2010 p.
Bif'€EMHWI biHaHCOBWI pe3ynbTaT cTaHoBMB — 3,6 MNpA. rPH.
HesBaxaloum Ha MOXBaBMEHHA CBITOBOI EKOHOMIKM Ta
3pOCTaHHA LjiH Ha CMPOBMHHUX PUHKaX, 3Ha4YHUM 3a obcsrom
3anuLWaeTbCs Bif'€MHUIA (DiHAHCOBWIA pe3ynbTar y MeTanyprii —
2,5 MnpA. rpH., WO MOB’SI3aHO 3 HWU3bKUM BHYTPILLHIM MONUTOM
Ha meTanonpoaykuito 3 6oky byaiBHMUTBA. TakMM YMHOM, He
OVBMAAYUCL  HA  MOKpalleHHs  (iHaHCOBMX  pesynbTaTiB
RisnbLHOCTI NIANPUEMCTB, MOKW IO HEe MOXHa roBopUTU NpPO
CyTTeBE MOKpaLLeHHs (PiHaHCOBOrO CTaHy pearnbHOro CeKTopy
E€KOHOMIKM, a TaKoX (PiHaHCOBOI cchepu, OCKiNbKN BiAHOBIIOYU
npoLiecu 3anuLIanTbCa HEPIBHOMIPHUMU.

AHani3 iHBeCTULiHOI NPVBaBNMBOCTI HA MaKPOEKOHOMIYHOMY
piBHi HeMOXMBMIA ©6e3 BpaxyBaHHS TMOKasHUKIB OLHKM 3a
pefTMHraMm CBITOBYMX areHLii. Y Tabn. 5 npencraBneHo NokasHMKA
peATuHry iHBECTULHOI npvBabnueocTi Ykpainm 3a
pisHOMaHITHUMKN  Kepenamn  iHdopmadii.  Mpyn  ubomy  cnig
3a3HaunTK, Wwo pentnHrn B, BB, BBB audepeHuijtootecs y ik
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30inbLlUeHHA perTUHIY BignoBigHO A0 36inblieHHs nitep "B” i
O3HaYaloTb [JOCTaTHIO 3A4aTHICTb [0 BUKOHaHHS  (hiHaHCOBMX
3000B'A3aHb, ane BuLLy HiX Yy kpaiH 3 pentuHrammn A, AA, AAA,
YYTMMBICTb A0 HECNPUATIIMBUX EKOHOMIYHMX YMOB. 1O pPEenTUHriB

MOXYTb JOAABATUCH 3HaKK “-/+” abo umdpoBa Moandikavis (1,2,3)
BiJHOCHO MONOXEHHA BCEPEAMHIi OCHOBHOI KaTteropii i NporHo3
(NO3UTVBHWIW/HEraTUBHWA)  LWOAO NiABULLEHHS abo  3HWKEHHS
PEVTUHIY Y KOPOTKOCTPOKOBOMY repiofi.

Tabnuys 5. PetimuHe iHsecmuy,itiHoi npusabnusocmi YkpaiHu 3a pisHomMaHimHuMu dxepernamu iHgpopmauy,ii

MokasHuku DakmuyHe 3Ha4eHHs
2006 pik 2007 pik 2008 pik 2009 pik 2010 pik

PelituHr areHtcTea Moody's* MoantneHnin B1 Mo3sntneHun BB Mo3antneHUM BB — HeratneHuin B2 HeratueHuin B2
PevituHr areHtctBa Fitch Ratings (Fitch)* MosntneHun BB Mo3sntneHun BB Mo3ntneHUM BB — Mo3ntneHU BB+ Mo3ntneHU BB+
PevitvHr areHTcTBa Standard&Poor’s (S&P)* | CrabinbHuii BB Mo3antneHUn BB — HeratueHuii B+ HeratneHunin CCC | MoautmeHMiA BB+
PeMTMHr.areHTCT?a Rating and Investment CrabinbHuii BB MosntneHuin BB MoantneHUn BB — Mo3antneHuin BB+ MoantneHuin BB+
Information (R&I)
PeiituHr BegeHHs 6isHecy The Doing 124 micue cepen 118 micue cepen 139 micue cepen 145wmicue cepen 142 micue cepen
Business 155 kpaiH 179 kpaiH 178 kpaiH 181 kpaiH 183 kpaiH
PentuHr koHkypeHTocnpomoxHocTti World 46 micue cepen 55 | 46 micue cepen 55 | 54 micue cepen 55 54 micue cepen 48 micue cepen
Competitiveness Yearbook KpaiH KpaiH KpaiH 56 KpaiH 56 KpaiH
PevituHr npmeabnmeocTi Central European 18 micue cepen 26 | 18 micue cepen 26 | 18 micue cepen 26 18 micue cepen 18 micue cepen
Economic Review KpaiH KpaiH KpaiH 26 kpaiH 26 kpaiH
LZiil;;gﬂcT)Sgg::;:noxHocﬂ World 69 Micug cepen 73 Micug cepen 72Micue" cepen 82 Micug cepen 72 Micug cepen

R 125 kpaiH 131 kpaiH 134 kpaiH 133 kpaiH 134 kpaiH
Economic Forum
IHoekc ekoHoMiYHOI cBOGoaw Heritage 99 micue cepen 125 micue cepen 133 micue cepen 152 micue cepen 162 micue cepen
Foundation 157 kpaiH 161 kpaiH 157 kpaiH 179 kpaiH 179 kpaiH
KopynuinHuii ienaekc opranisaii 6isHecy 99 micue cepen 118 micue cepen 134 micue cepen 146 micue cepen 142 micue cepen
Transparency International 163 kpaiH 180 kpaiH 180 kpaiH 180 kpaiH 180kpaiH

*anIMiTKaI y3araribHeHO Ta CMCTeMaTnU3oBaHoO Ha niacTasi AOCHIKEHNX aBTOPOM CTaTUCTU4HNX Ta HAYKOBUX pKepen

B T1abn. 6 giicHOi cTaTTi 3BeAeHO MOKa3HWkK, siki Bynu
BMKOPUCTaHI NpW OLiHLi iHBECTULiAHOT NpuBabnuBoCTi Ha piBHI
KpaiHu. Y cuTyauii HecTabinbHOCTi Ta HEBU3HaYeHOCTi npoLec

iHBECTYBaHHA He nignsarae AoCTarHbOMY MPOrHO3YBaHHIO,
HEePIBHOMIPHICTb iHBECTULIIiHMX BKNadeHb pobuTb nnaHyBaHHSA
Ta NPOrHo3yBaHHSA HepeanbHUMMN.

Tabnuys 6. lNokasHuKu iHeecmuy,itiHoi mpusabueocmi MPOMUCIO8UX MIONPUEMCITE Ha MaKpOEKOHOMIYHOMY pigHi

loKasHUKU PekomeHdosaHe Poku

3HaYEeHHs! 2006 2007 2008 2009 2010
OediunT gepxxaBHoro 6ogxety, % 2,6% 1,8 1,4 1,3 6,5 8,2
Tewmn pocty BBI1, % NOBWHEH 3pocTaTh 71 7.9 2,1 -15,1 4,2
O6csr ynctoro ekcnopTy, Mnpgd. Aos. No3nTUBHE canbio -3,07 -9,59 -17,70 -4,82 -3,00
[MnToma Bara inBectuuin y BBIM, % 15-20% 23,3 25,16 23,8 16,59 18,56
gg;c:;/ila%aara npuBaTHMX iHBECTULiIA B iX 3arafibHOMY He MeHLe 60% 55.8 56,2 453 23,5 273
|_!MTOMa ' Boara 306MTKOBMX MNIANPUEMCTB y X 3arasbHin SMGHLLIGHHS 335 325 372 456 41,0
KinbkocTi, %

) : o CniBBiAHOLWEHHS 3 N

[nHamika peanbHUX [OXOAIB HAceneHHst, % vHamikoko BBI 13,4 10,5 7,6 8,5 1,5
[vHamika YacTku iHBECTUL B OCHOBHWI kanitan, % NOBWHHA 3pocTaTh 19,0 61,47 23,8 -27,53 7,51
[nToma Bara npsiMux iHo3emHux iHBecTuuin y BBIM, % 6,0% 4,03 5,54 3,44 5,13 4,17

*anIMiTKaI y3aranbHeHO Ta CMCTeMaTN30BaHO Ha niacrasi gocnigpkeHnx aBTOPOM HayKoBUX Ta CTaTUCTUYHUX XKepen

Cy4yacHa ekoHOMiYHa cwuTyauis B YKpaiHi 3AilicHioe
HeraTUBHUI BNNMB Ha piBeHb 1i iIHBECTULiNHOI NpMBabnmBoCTi,
i 9K Hacnigok, nNpu3BOAMTL A0 NOripweHHs  diHaHCOBUX
NOKa3HWKIB AiANbHOCTI NIANPUEMCTB, 3HAYHOrO 3MEHLUEHHS
piBHA X MiKBIAHOCTI, KPeAUTOCMPOMOXHOCTI Ta 3pOCTaHHSA
CTYMeHI0 HEeBM3HAYEeHOCTi LOAO ManbyTHIX MnepcnekTve B
yMOBax NoCTKPU3OBOro nepioay.

BucHoBKM Ta nepcnekTMBM NoAanbLUnX AOChiAXeHb.
TaknuM YMHOM, OCHOBHI (paKTOpW, SIKi BMNMBaOTb HA 3MEHLLEHHS
iHBECTULLIMHOI aKTUBHOCTI €:

— HeCnpusaTNusi YMOBU iHBECTYBaHHs, 30kpema
He[0CKoHarne 3aKoHOAAaBCTBO LOAO 3aXUCTY NpaB BrAaCHOCTI,
agMiHICTpyBaHHA  MopaTtkiB, OTPUMaHHA Yy  BRNacHIiCTb
3eMernbHUX AiNSAHOK, BUMOr [0 3AiNCHEHHA Ta KOHTPOIio
NiANPUEMHULBKOT OiANbHOCTI;

— HU3bKWIA piBEHb [AepXaBHOI MiATPUMKM iHBECTULLIMHOT
OisiNbHOCTI;

— HU3bKWA piBEHb TEeMMiB PO3BUTKY Ta CTPYKTYPHUX
nepeTBoOpeHb  IHBECTULIMHOIO PUHKY Ta  iHBECTULIAHOT
iHdpacTpyKTypy;

— HeJoCKOHaniCTb  3aKkoHopaB4yo-nMpaBoBoi a3  Ta
perynaTopHNX MexaHiamiB AepXaBHOro piBHA Ans peanisauii
npoLecy iHBeCTyBaHHS.

HeobxigHo  BpaxoByBaTw,
YMHHWKaMW  BNNMBY Ha
npoLecy € HacTyMHi:

—nonitTyHa cTabinbHICTL Yy AepxaBi, Tak, Hanpuknag,
AKLWO NPUNNUB IHO3EMHUX iHBECTULIA B YKpaiHy 3a OCTaHHI
poku cknas 300-400 mnH. gon., To 3 BepecHs 2009 p. i go
2011 poky cnocTepiraeMmo BiaTik hiHaHCOBMX pecypciB,;

— 3abe3neyeHHs 6esneku npouecy  3AiNCHEHHs
niaNpUEMHWLBKOI  AiSnbHOCTI  Gi3Hecy 1 HeBTpyYaHHs
nepxasu B Llen BUA AianNbHOCTI;

HanBaXXnuBIiLLMMKN
iHBEeCTULiNHOro

o
iHTeHcuikaLito

— PO3BUTOK N YAOCKOHANEHHS KOHKYPeHLii.

3MiHa ¥/ noninweHHst BCiX nepepaxoBaHWX BUlle YMOB
OyAe NO3NTMBHO BNMMBATK, Ha Hally AYMKY, Ha MiABULLEHHS
piBHA  nNpuBabnuBOCTI  iHBecTWUiNHOrO  knimMaty  Ans
nNpoMMCNOBUX NianpueMcTB. HeobxigHO TakoX BiA3HAYUTK,
Wo Hambinbw npuBabnuBumu 1 eddEKTUBHUMU  ANS
iHBeCTUUiNHMX  npoueciB, Yy nepwy 4epry, OyAyTb
HayKOMICTKi ~ ranysi  3i  3Ha4HOW  iHTenekTyarnbHOo
CKMagoBoOl, 30Kpema: pafioenekTpoHika, paketo- i
aBiabygyBaHHsA, a TakoX iHWIi ramnysi NpoMMUCMOBOCTI, O

3abe3neyvyloTb  PO3BUTOK BHYTPILUHbOrO PUHKY  KpaiHW.
OpHak, SIKWOo BpaxoByBaTWM E€MHICTb iHBECTULIAHOIO PUHKY
YKpaiHu, TO HaBpsA YM MOXHa po3paxoByBaTW Ha
mMacLuTabHuin npunnuse iHO3eMHUX iHBECTULIN i
NOXBaBMEHHA 3 IXHbOK  [AOMOMOrol  iHBECTULINHMX

npoueciB. Y 3B'A3Ky i3 LMM HeOOXiAHO LyKaTW BHYTPILLHI
[xepena iHBeCTyBaHHS, [0 SKAX MOXHa BigHecTu
HakonuyeHi piHaHcoBi pecypcu NIANPUEMCTB | AENO3UTHI
BHECKMN HaceneHHsa YKpaiHu.
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CTPUrYNb Jlapuca CraHicnaBiBHa — KkaHgugar
EKOHOMIYHMX HayK, OOUEeHT kadenpu eKOHOMIYHOro aHanisy
Ta 00niky HauioHanbHOro  TEXHIYHOro  yHiBepcuTeTy
“XapKiBCbKU MONITEXHIYHWIA IHCTUTYT".
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