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B yciioBusiX peIHOYHON 3KOHOMHKH TIPY OTPaHUUEHHOCTH (PMHAHCOBBIX PECYPCOB YKPAWHCKUX MpeE-
MIPUATHH CTPOUTEIIHLHOIO KOMILIEKCa 0COOYI0 aKTYaJIbHOCTh IPHOOPETAET BOMPOC MOMCKA HCTOYHUKOB UX (HH-
HAHCUPOBaHUs, (POPMUPOBAHUS PAIMOHATIBHON CTPYKTYPhl MHBECTUIIMHA M OOCCIICUCHUS WHBECTHUIMOHHOM
ACATCIIBHOCTH Ha BCEX YPOBHAX, B TOM YUCIIC! MEKOTPACICBOM, MEKXPETMOHAJIbHOM, MUPOBOM.

BOHpOC HWHOCTPAaHHOI'0O MHBECTHPOBAHUSA B YKpaI/IHe JJIUTCIIBbHOC BPEMA ABJIACTCA aKTyaJlbHBIM,
HO MHOCTPAaHHBIC HHBECTOPHI HE OUCHDL CIICHIAT BKJIIAAbIBATH CBOU CPEACTBA B YKPAMHCKYIO 9KOHOMUKY U3-
32 HeCTaOMJIBHOCTH 3aKOHOIATENILCTBA, IKOHOMUYESCKOM U TOJIMTHYECKON CUTYaI[UH.

B nuHaMuke MCIOIB30BAaHMS KAMMTANBHBIX WHBECTHIIMH HAOIIOMAETCsS €KEroJHOE IaaeHue, 00
3TOM CBHUJETENIbCTBYIOT TIOKa3aTeI aOCOIIOTHOIO M OTHOCUTEIBLHOrO pupocTa (Tadm. 1).

Tabnuya 1 — AGCONIOTHBIE U OTHOCHUTEINTBHBIE ITOKA3aTeIH JUHAMUAKHI MCIIOJIb30BAHUS KalTUTATBHBIX
nHBecTHIMi B YKpanne B 2014-2016 roas! (Ha ocHOBe naHHBIX [1])

. OTHOCHTENBHBIN IPUPOCT, %o
AOCONIOTHBIN TIPUPOCT,
[Toxa3zaTens MJIH. TPH. Tewn pocra Temn npupocra, %
(uerHoM), % ’
2014 2015 2016 | 2014 | 2015 | 2016 | 2014 | 2015 | 2016
Bcero -43829,9|147092,6 |-46704,2| 82,32 |123,08|81,40|-17,68| 23,08 |-18,60
HMuBecTnnimm B ocHOBHOM kKanmTan|-40660,7|36677,8|-35877,7| 82,89 [118,63| 84,64 |-17,11] 18,63 |-15,36
z{};‘;;";““““BHeMaTep“am’H”e 10314,8 | 10414,8 |-10826,5| 69,28 |245,75| 38,35 |-30,72(145,75|-61,65

JluHaMuka abCOFOTHOTO MPUPOCTa KalMTAILHBIX HHBECTUIIMK B Y KparHe MPECTaBICHA Ha puC. 1.
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Pucynok 1. luHamMuka aOCOTIOTHOTO MPUPOCTA KAMUTAIBHBIX HHBECTUIINI B YKpauHe
B 2014-2016 ronax, MiH IpH. (Ha OCHOBE JaHHBIX [1])

3a nocnennue 3 rona HaOMIOAACTCS 3HAUUTENBHOE TTaJIeHNE TEMIIOB POCTa OCBOCHHBIX KalUTalb-
HBIX HHBECTHUIINI B YKOHOMUKY YKpauHbl. B 2016 rony nx o0beM ymeHbImics Ha 18,6 % 1o OTHOIIEHHIO
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K npeapiayiieMy, B 2015 HaOI01a10Ch HE3HAYUTEIBLHOE YBEIHUeHHE 00beMOB 23,08 % K mpeaplayIeMy
roay, a B 2014 onsath HaOMrOmaeTCS COKpallleHue 00beMOB KanuTajioBiaoxeHud — 17,68 %. Hanbonbiee
najicHue MHBECTHILIMI B OCHOBHOM KanuTai HaOmoaanock B 2014 roay — va 40660,7 mMiH rpH. HBeCTHIIMN
B HEMaTepUaJIbHbIE aKTHUBBI CYIIECTBEHHO COKpaTHiIuCch B 2016 roay Ha 10826,5 miH rpH., uinu Ha 38,35 %.

Crnemyer OTMETHTb, YTO MaKCUMAJIbHBIN yIEIbHbIN BEC BIOYKECHUI NUMEI0 HHBECTUPOBAHUE B Ma-
TepuabHbIe 00BEKTHI, & UMEHHO B JKHIIbIC JIoMa Ha ypoBHE 48 % wnm 197716,2 MITH TpH., 2 HAUMEHBIINH
yAEIbHBINA BEC MMEJI0O MHBECTUPOBAHUE B CEKTOP IMOJ. Ha3BaHUM «J]0JrocpovHbIe OMOIOrHYCCKIE aKTHBBI
pacTEHUEBOICTBA M JKUBOTHOBOJCTBa» B ocTaBmiio Bcero 0,05 % mumu 1000,6 MiH TpH.

Hcnonp3oBaHue HHOCTPAHHBIX MHBECTUIIMN MMEET PSIi MPEUMYIIECTB MO0 CPABHEHUIO C CCYIHBIM
KalMuTajaoM U JIPYTMMH BHAaMH (PMHAHCOBO-KPEIUTHOrO oOecredcHus. Tak, B OTINYHME OT 3aiiMOB M Kpe-
JUTOB, OHM, HE YBEJIMYMBAs BHEIIHETO JI0Jra TOCyIapCTBa, CIIOCOOCTBYIOT MOJMYUEHHUIO CPEACTB JJIS pas3-
BHUTHS IPOM3BOJCTBA, 3aUHTEPECOBBIBAS B 3TOM HEMOCPEACTBEHHO HMHOCTPAHHOIO HHBECTOpa. BBIBO3
npuObLICH, 3apa0OTaHHBIX WHBECTOpaMU OJiarojaps MX B3HOCAM M y4acCTHsl B IPOM3BOACTBE, HAMHOI'O
MEHbIIIE€ OTTACHOCTH, YeM BO3BpAILEHHE KPEAUTOB C MporeHTamu [3].

Takum oOpa3om, ObUT MPOBEICH aHAIM3 TCHACHIUN MPHUBICUCHUS WHOCTPAHHBIX WHBECTULIUU B
YkpauHy, OnpeneneHbl OCHOBHBIC MPEUMYIIECTBA MPUBJICYCHHS] HHBECTHPOBAHKUE B MaTepHANIbHBIC 00be-
KThI 110 CPABHEHHIO C CCYTHBIM KalMTAJIOM M JPYTUMHU BUAaMH (PMHAHCOBO-KPEIUTHOI'O 00eCIIeueHUSI.
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BUTOKH NOJJATKOBOI'O CTUMYJIIOBAHHSA BJIATOAIMHOI JISAJIBHOCTI
B.B. boépiseun, acnipanm
Teproninvbcokuli HaYioHATLHUL eKOHOMIYHUL YHIBepcUmem

3Baxkaroun Ha OOMEKEHI MOXIIMBOCTI JIep)KaBH y 3a0€3TCUeH] HAJISKHOrO COIIaIbHOI'O PiBHSI, BCE
OUIBII 3aTPpeOYBAHOIO CTA€ TakKa MISUIBHICTH K OJarogifHUNTBO. lle mosSCHIOEThCS THUM, IO OJaroiiiHi
MOXXEPTBYBAHHS SIK IOAATKOBHH pecypc MalOTh BaXKIIMBE 3HAYCHHS Y PO3BUTKY COllialbHOI cpepr Ta mpH
JIOTIOMO31 HACEIIEHHIO Y JIOCSTHEHHI JOCTOMHOTO PiBHS KHUTTS. Y 3B’3KY 3 UM aKTyaJIbHUM ITOCTAJIO IH-
TaHHS TOJaTKOBOI'O CTUMYJIIOBaHHS OJIArOIMHOT AISJIbHOCTI 3 OOKY JIePIKaBH.

[eporo kpaiHoro, sfiKa 3anpoBajuiia 3BUIbHEHHS OJIaroAiiMHOI AISUTLHOCTI BiJ CILIATH MOJATKY Ha
npuOyTOK mianpueMcTB y 1798 pomi Oyna BenukoOpurtaHis. Take pillieHHs TOrodacHa BJjiaja MO3MIIIOHY-
Bajia 3 THMYACOBOIO Mipoto 3 MeToro (hiHaHcyBaHHs BiitHH 3 @panuieto. [Ipore nana 3akoHoqaBYa HOpMA
YKOpIHMJIACh Y OpPUTAHCHKIM MPAKTHIII Ta II0Yajia BAKOPUCTOBYBATHUCS 10 OUIBIIOCTI OJaroiiiHUX OpraHi-
3aIlii 1 Mo ChOTOJIHI.

o crocyeThbes 3acrocyBanHs mogatkoBux ctumyiiB y CHIA, To 3 1917 poky amepuKaHCHKUM
TUTATHUKAM MOJATKIB OYIIO JI03BOJICHO BUPAaXOBYBATH OJNATOJiHI OXKEPTBYBAHHS 31 CBOTO OMOJATKOBY-
BaHOTO JoXxoxay. Yepes pik, aMepUKaHCHKE MMOIATKOBE 3aKOHOJABCTBO MOMTOBHUIIOCS HOPMOIO, SIKa JI03BO-
JIUJTa TTOBHICTIO 3BUIBHATH BiJI OMOJATKYBaHHS MOJATKOM Ha HEPYXOME MaiHO, MaliHO, 110 OyJI0 HaJaHO
sIK Oj1aroifiHa J0moMora Iiciis CMEepPTi HOro BIIaCHHUKA.

Taxi HOBOBBEICHHS MepeBa)KHa OUIBIIICTh €KOHOMICTIB BBKAJIH BHITPABJIAHUMH, MOTHBYIOUH 11€
THM, 1[0 ONOJATKOBYBAHUU JOXiJ IOBHHEH BKJIFOYATH y ce0€ TUIbKH OCOOMCTE CIIOKHUBAHHS 1 CTBOPEHHS
OaratcTBa, a He Tpoll abo iHMI IIHHOCTI, Mo OyiaM TMepenaHi TpeTiM ocobaM y OnaromiiHuX muLsIxX. Y
KOHTEKCTI Buile ckazaHoro Poo Petix (Rob Reich) 31 CTeHdopchKOro yHIBEpCUTETY 3a3HAUAB, IO «SIKIIO
JIO/IMHA Ma€ 3aKOHHE MPaBO BIACHOCTI HA PECypCH, TO BOHA B MpaBi BUPINIYBATH IO POOUTH 3 IIUMH pe-
CypcaMu — BUTpayaTH y BIACHUX IUISAX Y4 BiaT Ha OnaroaifHicTs» [1].

[MotpibHo 3ayBaxkuth, mo CIIIA BBaxkaeThcsi KpaiHOM, y sIKid HaiOLIbIIE MOJATKOBUX MLJIBT,
NoB’si3aHUX 3 OnaropiiiHo0 AisbHICTIO — 1,67 % BBIL. Jlami #inyts: Benukoopuranis (0,73 % BBII) Ta
Ascrpainis (0,69 % BBII). Meniu «ieapuMu» y HaiaHi OAATKOBUX HUIBT s OJaroidHUIITBA BUSBUIIH-
cst Himeuunna (0,22 % BBIT) ta ®pantis (0,14 % BBII) [2].

[pakTiuno y Beix Kpainax (kpiM Pocii Ta Kuraro) Gnaromiiiai rpomioBi moxxepTByBaHHS Jal0Th Ipa-
BO JIOHOpaM Ha MOJATKOBI BUpaxyBaHH:. TakoX MOJATKOBI MUTbIH MOXKHA OTPUMATH 32 HaJaHHS B OPCHIY
MPUMIIIEHHS OJaroAiMHUM OpraHi3allisiM, a TAKOXK 3a HaJIaHHS [IUM OpraHi3allisaxX IeBHUX mociyr (Tadm. 1).
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