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HNOHATTSA IHBECTHIIHHOI TISAJIBHOCTI TA ITIPOBJIEMM i
AKTHUBI3AIIL B YKPAIHI

3pobneno  amaniz  meopemuyHUX ~ NONOJCEHb  CHPAMOBAHUX  HA
VOOCKOHANeHHSL cucmemu iHeecmuyilunoi OisibHocmi. Bueceno npono3uyii
CMOCOBHO MONCIUBOCMEU NIOBULEHHS IHBeCMUYILIHO20 Pi6Hs 8 YKpaiHi.
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1HO3E€MHHUH KamiTall.

Berymn. [IpoGneMu iHBecTyBaHHSI 3aBKIW 3HAXOIWJIOCS B IIEHTP1 yBaru
ekoHOMIYHOi Hayku. lle oOyMOBIEHO THUM, IO IHBECTHUIIl TOPKAIOTh CaMHX
IIIMOOKUX OCHOB IOCTIOAAPCHKOT MISTIbHOCTI, BUBYAIOYH MPOLIECH €KOHOMIYHOTO
pocTty. Y CcyyacHHMX yMOBax IHBECTHIII BUCTYNAIOTh BAXKIHUBUM €JIEMEHTOM
PO3BUTKY HAlllOHAJbHOT EKOHOMIKM. 3aldydeHHs 1HBECTHIiN 3a0e3mneuye
30UTBIIEHHS TOKA3HUKIB TOCMOAAPCHKOT IISNIBHOCTI KpaiHU, HAYKOBO-TEXHIUHUM
porpec, CTpiIMKe €eKOHOMIYHE 3pOCTaHHS.

[IpakTuyHi Ta TEOPETUYHI AacCHEeKTH IHBECTYBAaHHS BIAOOpa)XarOThCS B
HAayKOBUX poOoTax 3apyODKHHUX Ta BITYM3HSAHUX ekoHoMicTiB: B. T'omikos,
A. Ilepecana, B. ®denopenko, [.A. bmank, H. Tarapenko, B. MikioBaa,
B.B. bouapog, I0.A. Manenkos, b. Knisaenko, A. My3udenko, B. ['onuapos,
M. Henucenko, M. [dommmnii, [. Cazonenp, ®.C. TymycoB JIx. I'irman,
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B. Kpachiok, I'. Kozauenxko, . [letposuu, B. Ilapmn, 1. JIykinos, 1. Ilpoxiyc,
A. Kanuno, O. Ps6uenko, JI. Tumomenxo, /. Kettne, M. Uymauenko, 1HIII1.

B3siBiim 110 yBaru 3HayH1 JOCSTHEHHS] BUCHUX Yy BUBYEHHI JAHOTO MUTAHHSA
Ta MpOaHANI3yBaBIIM HACHIIKKM €KOHOMIuHOi kpu3u 2014p. Ta BHU3HAYAIOYH
HampsIMU TOJOJAaHHS UIUX HACHIIKIB, BUHHMKA€E HEOOXIAHICTH MOAAIBIIOTO,
OuTbll TIMOOKOTO pO3MJISAYy MHTaHHS, $KI € TMpeAMETOM OOrOBOPEHHS
J0JTATKOBOT'O JTOCIIIIKEHHSI.

IloctanoBka 3aBaaHHA. J{OCHIIPKEHHS MNPUCBSIYEHE aHAI3y BIUIMBY
THBECTHIIIMHOT JISJIBHOCTI Ta 3aCTOCYBaHHI 11 B YKpaiHi.

Pe3yabTaTu pociaigxennsi. B YkpaiHi MoHATTS 1HBECTHIIIT MOSBUIOCH B
pe3yibTaTi Mepexoay €KOHOMIKM Ha PUHKOBHMM Jah. [HO3eMHI Ta BITUM3HSHI
€KOHOMICTH pO3IJIAIal0Th 1HBECTHUIlI SK BKJIAQJCHHS KamiTaly Ha TpUBAIAM
TepMiH B pi3HI cdepu 1 ramry3l E€KOHOMIKH, I1H(QPACTPYKTYpy, COIialbHi
MIPOrpaMu, OXOPOHY HABKOJHUIIHBOTO CEpPEOBUINA SIK BCEPEAMHI KpaiHH, TaK i
3a 1i MEeXKaMU.

TepmiH «IHBECTHUIIIsI» Ma€ TMOXO/KEHHS BIJ] JATHHCHKOTO «invest», 10
O3HAYa€ «BKIaAaTH». [HBECTHUIIT PEICTaBISIOTh BKIAJACHHS KaIiTaiay 3 METOIO
30UTBIIMTH HOro B MallOyTHbOMY. I[HBECTHIIISIMU MOKYTh BUCTYIIATHU K T'POILIOBI
KOIIITH, TaK 1 I[[IHHI Marepu, aBTOPChKI MpaBa, akilii, pyxoMe i Hepyxome MaiHo.

B cyuacHhiii niTepaTypi TepMiH «IHBECTHIlID», Ma€ BUSHAUYCHHS, K OYyIb-sIKEe
BKJIaJIaHHS KOILTIB, IKE MOKE 1 HE MPUBOJIUTH H1 A0 OJAEpXKaHHA MPUOYTKY, Hi
710 3pocTaHHs Kamitany. JIocuTh 4acTo A0 HUX BITHOCSAThH NPUAOAHHS IIPEIMETIB
Ha JIOBIOCTPOKOBE BUKOPHUCTAHHS, SIK1 32 BJIIACHUM 3MICTOM HE MOXYTb OyTH
BiHEeCeH1 A0 iHBecTulii. Ciij 3BEpHYTH yBary, IO 1HBECTYBaHHS KaIliTaimy
MO>K€ 3/1IICHIOBATUCH HE JIMIIIE Y TPOIIOBOMY €KBIBAJICHTI, a i y BU1 PyXOMOTO
Ta HEPYXOMOI'0o MaiiHa, HeMaTepiaIbHUX aKTUBIB, PI3HUX LIIHHUX Hanepis [2].

Baromy yBary npuaiisitors kiacuikaris JKepest 1HBeCTyBaHHS. SIK BUIHO
Ha puc. |, BOHM MOAUIAIOTHCS HAa BHYTPILIHI Ta 30BHIIIHI, a TI B CBOIO Yepry
MAaroTh CBOI CKJIAIOBI.

B ymoBax cTpyKkTypHOi nepeOyqoBU €KOHOMIKM YKpaiHH IyXke TOCTPOIO
npo0JieMor0 € moTrpeda y BEJIMKUX 1HO3EMHUX 1HBECTHIISIX. Y OUIBIIOCTI KpaiH
(BenukoOpuranii, CIIIA, ®paniii, HiMmeuunHi) katamaizaTopoM 1HBECTHIIHHOT
aKTUBHOCTI CTaB CaM€ 1HO3E€MHHUM KalliTaj, SKUU BilirpaB akTUBHY pOJb Y
PO3BUTKY Ta CTPYKTYpHii nepeOyaoBi ekoHOMIkH. [le ocoOmuBO XapakTepHO
JUIsl €KOHOMIKM HOBHX 1HIycTpianbHUX KpaiH IliBgenHo-CxinHoi A3zii. Ykpaini
CJI11 BUKOPUCTATH JOCBI IUX KpaiH (0cO0IMBO KpaiH A3il) [ 3aJlydeHHsS Ha
B3a€EMOBHTITHUX yMOBaX MPSIMUX 1HO3EMHHUX 1HBECTULINA 3 METOIO BUPIIICHHS
PO3BUTKY IMIOPTO3aMIHIOIOYMX BUPOOHHUIITB 1 MOCIHIIOBHOTO HApOIIYBaHHS
€KCIIOPTHOIO MOTEHITIaTYy.

3rigHo 3 OLIHKOIO crermianicTiB €Bponeiicbkoro LleHTpy aochimkeHsb,
NIANPUEMHUIIBKAN PU3UK 1HBecTUL B YkpaiHy ctaHoButh 80%. Came BiH
3YMOBIIIO€ HE3HAYHUH MOTIK NMPAMUX 1HBECTHII1H [1].

Ha ctan ekoHOMIKM BaromMuil BIUITMB Ma€ MOJAATKOBE 3aKOHOJ/IaBCTBO, SIKE B
Vkpaini Mae mneBHI HeAodikiB. ToMy B MaillOyTHbOMY ciif mnependayuTH
3HM)KEHHS TOJATKOBOTO TUCKY Ha BHUPOOHMIITBO, 3MIHUTH IMOAATKOBI CTaBKH
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3aJIeXHO Bl cpepd BUPOOHUITBA, BHECTU IMOAATKOBI MUIBIH  MPH
OMOJATKyBaHHI MPUOYTKY.

I>kepena ¢iHaHCYBaHHA IIPOEKTY

l
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Puc.1. Knacudikauis mxepen GpiHaHCYyBaHHS 1HBECTUIIIH [3 ]

Ha npu0OyTok Ta BUTpaTH BILUIMBAIOTH 1 HOpMH amoptu3allii. [Ipuckopena
amoptu3aiii gana 6 3MOry B HaWOMMK4id 4yac 30UTBIIMTH MPUOYTOK, TOMY 1
30UTBIINTH BIAPAaXyBaHHS Ha IHBECTHIIII.

VY BChbOMY CBITI KamiTaJOBKJIAJeHHS (IHAHCYIOTHCS Y BUIIISIAI KPEIUTHUX
pecypciB. Ilpore B Vkpainum OaHKIBChbKa CHCTEMa HE Ma€ MOXKIHBOCTI
JOCTaTHBOIO MIpPOI0 KpeAUTYBaTH BiacHe BUpoOHHITBO. lle 3ymMoBIeHO
BIJICYTHICTIO CHUCTEMM CTpaxyBaHHS PHU3UKIB KpPEOUTHOI MAISUTBHOCTI Ta
O0aHKIBCHKUX JICTIO3UTIB. 3a HAABHOCTI CHCTEMH CTpPaxyBaHHS MOXKIJIHUBO
30UTBIIUTHU 1 TAKEe JKEPEJIO IHBECTYBaHHSI, SIK JICTIO3UTH HAceJIeHHs. [2].

BucnoBku. Coorojiai uist YKpaiHu NOTpIOHO YITKO BU3HAYUTH NPIOPUTETH
PO3BUTKY Ta oOpaTH cTpaTerii IHBECTUIIIHHOTO PO3BUTKY 3 METOIO OTPUMAHHS
1HO3€MHHUX I1HBECTUIIH Ta PO3pPOOKH BIACHOIO, CHPUSTIMBOIO KIIMAaTy s
BITYM3HSIHUX 1HBECTOPIB. CTPUMYIOUMM (PAKTOPOM TYT € 1HBECTULIIMHUM KiIiMaT,
AKUN TPOAOBXKYE 3aJTUIIATUCh HECTIPUITIMBUM Yepe3 MOJITUYHY Ta EKOHOMIYHY
HECTaOUIbHICTh, BUCOKUN PIBEHb KOPYMIIi B MIANPUEMHULIBKIN AISUTBHOCTI, 110
3MyIIy€ 1HO3EMHHUX I1HBECTOPIB 3/IIHCHIOBATH OOEpEeKHY NOJITUKY Yy cdepi
THBECTHIIHHOTO CHIBPOOITHUIITBA 3 YKpaiHOIO.

VkpaiHa QakTUYHO HE 3a0XOYyBaJla pEaNbHUX IHBECTHUIIH. A 1e €
HEOE3MeKo Il MOJIOJIOl HE3aJeXHOi Jep’KaBU siKa Ma€ PO3BUBATUCH, 5K 3
€KOHOMIYHOTI'0, TaK 1 3 MOJITUYHOTO MOMISIAY. 3 €eKOHOMIYHOTO — Hebe3Ieka Ta,
110 SIKIIO IHBECTOPU HE JOBIPAIOTH MOJIOJIN JepKaBi, HE MPUXOATh B YKpaiHy,
TO TOAl Y MDKHApOAHOI CMUIBHOTH Tak camo Oyjae BHPOOJISTHUCH aHAJOTI4HE
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CTaBJICHHS: 1110 1€ HE BAXJIMBO, ICHYEe YKpaiHa uu ii Hemae.  Tomy 3aimydeHHs
1HO3eMHUX IHBECTUIIM € BaXJIMBUM ISl JIOBTOCTPOKOBOTO €KOHOMIYHOI'O
PO3BUTKY.

HeoOxinHe CTBOpPEHHS KOHKPETHOTO MEXaHI3My HaJaHHsS TOJaTKOBHUX
NiIer 0aHKaM, BITYM3HSIHUM Ta 1HO3€MHHMM I1HBECTOpaM, MpuBabMBa cHUCTEMa
MBI B OMNOJATKYBaHHI, BU3HAUCHHI MPIOPUTETHUX HAIPSMIB BHUKOPUCTAHHS
1HO3eMHUX 1HBECTHIIIM, PO3MIMPEHH] Y4acTi 1HO3EMHHX 1HBECTOPIB y MpOIleCi
MPUBATHU3AIII] Ta CTBOPEHH1 CHJIBHUX MIANPUEMCTB.
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MOHSITUE UHBECTUIIMOHHOM JESTEJbHOCTHA U TPOBJIEMBI
EE AKTUBU3AIIUU B YKPAUHE

Coenan  amanuz  meopemuyeckux HNONONHCEHUN  HANPABIEHHbIX  HA
COBepuIeHCmMB08anUe CUCMEMbl UHBECMUYUOHHOU OesimelbHocmu. Buecenwi
npeolodCeHUss OMHOCUMENbHO 803MONCHOCMEU NOBbIUEHUS. UHBECMUYUOHHO2O
yposHs 8 Ykpaune.
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The analysis of theoretical propositions aimed at improving the system
investment. Proposals concerning the possibilities to increase the level of
investment in Ukraine.
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OCOBJUBOCTI MIKHAPOJIHOI IHBECTULIIIHOI JISIJIbHOCTI
THK B YMOBAX I'JIOBAJIIBALTT

Cmamms npucesayena aHalizy poai MPAHCHAYIOHANbHUX KOPHOpayiu y
MINCHAPOOHOMY pYCi Kanimaiy, npoananizoearo 2anysegy cnpamosaricmoe THK
ma ix wmicye 6 pO3NOOiNL MINCHAPOOHO20 Kanimany, OOCHIONCEHO ULIAXU
3aIY4eHHsA MPAHCHAYIOHAIbHO20 KAnimanxy 6 KpaiHu, wo pPOo38UBAIOMbCs, ma
Kpainu 3 nepexionorw exkornomikor. IIpoananizoearno doceio THK, axi akmuero
3acmocogytome moodeni Il y eupiuieHHi eKoHOMIUHUX npobieM KpaiHu.
Po3spobaeno nponosuyii wWooo BUKOPUCMAHHS Modcaugocmeti
MPAHCHAYIOHANbHO20 — NIONPUEMHUYMBA Ol NIOBUWEHHS — eheKmuUBHOCmi
HAYIOHANbHOI eKOHOMIKU.

Kuarwuosi cJIOBa: npsiMi 1HBECTHIII, MDKHapOIHa
KOHKYPEHTOCTIPOMOXHICTh E€KOHOMIKH, TpaHCHAIlIOHAJTI3allis,
TpaHcHamioHanbH1  kopropanii (THK), naepkaBHO-mpuBaTHE NapTHEPCTBO

(ATIIT)

Beryn. Ha cywacHoMy erani po3BUTKY ri100ajgbHOT €KOHOMIYHOI CHCTEMHU
tpaHcHaiioHanbH1 Koprnoparii (THK) € onniei 3 TogoBHUX pymIHHUX CHI
CBITOBOi €KOHOMIKH. 3aBISKH pO3MIUpPeHHIO cBo€i misuibHOCTI, THK cramu
HaWOUIbII BIUIMBOBUMH TpAaBLSIMM Ha CBITOBIA apeHi, OJHUM 13 OCHOBHUX
CTPYKTYPHHUX €JIE€MEHTIB €KOHOMIKH OUIBIIOCTI KpaiH, MPOBIAHUM YMHHUKOM iX
PO3BUTKY 74 M1IBUIIEHHS €(hEeKTHUBHOCTI. ['moGanpHi1 TEHIEHIT
IHTepHalliOHa13a1ii BUPOOHMIITBA W KamiTaly, NpuUBaTH3allli, CTpaTeriyHUX
anbsHCIB 1 Ji0Oepanizaimii 30BHINIHBOI Toprieial noctaBwin THK y uentp
CBITOBOTO  €KOHOMIYHOTO  pO3BUTKY. CbOrojfHi BOHU  KOHTPOJIIOIOTH,
BUKOPUCTOBYIOTh 1 PO3MOAUISIOTH TOBAPU M MOCIYTH, a TaKOX CTBOPIOIOTH
poOoui micis, MpUOYTOK 1 3HAHHS Ha yce Oulbi rinobansHoMy piBHI. Came THK
ChOTOJIHI BUCTYIIAIOTh Y POJIi HAHOLIBIIIOTO CBITOBOTO 1HBECTOPA ¥ HOCISI HOBUX
TEXHOJIOT1# SIK y cpepi MEHEIKMEHTY, TaK 1 BUPOOHUIITBA.

OcHoBHUM (akTopoM, 3a gonomororo ssikoro THK gomararoTscst cBiTOBOrO
MaHyBaHHS — €KCHOPT KamiTajay 1 Horo e(peKkTUuBHE pPO3MIIEHHs, TOOTO MpsAMi
iHozemH1 iuBectunii (ITII) 3aBmsiku SKMM BOHHM CTAalOTh OCHOBHUMU
peryiasTopaMy BUPOOHHUIITBA M pO3MOJUTY MPOIYKIIT M CIPUSIOTH €KOHOMIYHIM
IHTerpalii B CBITI.

Pan ¢daxropiB Hamae o0coOmuMBY TOCTPOTY TMHUTAHHAM NPOHUKHEHHS
iHBectuuiiHoro kamitany THK y HamioHanbHi €eKOHOMIKM W BHU3HAYae
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