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Cekuis 4. MDKHAPOOHUU MEHEI)XMEHT

CTPATETTYHE 3HAYEHHSA IHBECTHIIIHHOI' O
KAIITAJY JJs1 PO3BUTKY EKOHOMIKH YKPATHU
Hosax 1. M., k.e.n, ooyenm
Ymancovkuii nayionanvuuu yHigepcumem cadigHuymea

CyyacHl €KOHOMIYHI YMOBU KpaiHM BKa3ylOTh Ha HEOOXIJIHICTh
TOCHIHKEHHS 3aKOHOMIPHOCTEH HapOIyBaHHS 1HBECTHUIIMHOT aKTHUBHOCTI
micisg TepiofiB TpuBaiux kKpu3z. Came iHBecTHIlli HUHI (HOPMYIOTh
NEPCIEKTUBHY MAaKpPOCKOHOMIUHY CTPYKTYpY KpaiHW, BIUIMBaIOTh Ha
3MIHH Yy BHYTPIIIHHOMY Ta 30BHIIIHROMY IO1JI1 Mparli, BU3HAYAIOTh MICIIE
KpaiHW Ha CBITOBOMY PHHKY.

CkopodeHHSI 1HHOBAI[IMHO-IHBECTHIIIMHOI JISJIBHOCTI HETaTUBHO
BIUIUBA€ HA CTaH OHOBJIEHHS OCHOBHUX 3ac00iB BHUpPOOHUIITBA
BITUM3HSHUX BUPOOHUKIB. HemocrtatHi oOcCsSru 1HBECTHUII B arpapHy
raigy3b, IPU3BEIN 10 TOTrO, IO HpoTsaroMm mepioay aocmimkeHHs 2000-
2015pp. BapTiCTh OCHOBHHUX 3aCO0IB CKOPOTHJIACS Mai>kKe y YHOTUPH pas3u 3
828,8mnpa. rpa 1o 210,1mapa. rpH, CTymiHb 3HOCY 301UIBIIUBCS y JIBIYi.
Y nmocmipKyBaHUX Taly3siX JaHUM TOKa3HUK € CTaOlLIbHO BHCOKHM, Y
npomucioBocti — 60,3 % fporn 61,8 %y 2009p.) ta 38,8 % f{ipotn
39,6 %y 2009p.) y ciabCchbKOMY TOCIOAAPCTBI. JlaHa HeraTUBHA AMHAMIKa
CTPUMY€E OOCATH 1 AKICTh BITUM3HIHOI MPOIYKIIii, IO MO3HAYAETHCS Ha i
BAapPTOCTI SIK HA BHYTPIIIHOMY, TaK 1 Ha 30BHIIIIHLOMY PUHKaX. AJI’K€ HUHI
BUITYCK KOHKYPEHTO3/IaTHOI TPOAYKIIiI B YCIX Tally3sX HapOIHOTO
rocrojlapcTBa MOXKeE 3a0e3lnedyBaThcsl JIMIIE 33 YMOBU OHOBJICHHS
OCHOBHHUX (DOHIIB.

[IporpecuBHUI JOCBiA KpaiH CBITY CBIJYUTH, 110 3HUXKCHHS TEMIIiB
MIPUPOCTY OCHOBHUX (DOHIIIB € 3aKOHOMIPHUM HACIIJIKOM 301MBIIECHHS iX
3arajbHOro o0cary. 3MEHIIEHHS Koe(]ilieHTa OHOBJICHHS IPU3BOJUTH JI0
30UIbIIIEHHS BUOYTTSI 3aCTapliiX OCHOBHUX 3aCO0IB 1 3MIHU 1X Ha OUIbII
mporpecuBHi. B 1HOyCTpialbHO pPO3BUHYTHX KpaiHaX 1HTEHCHBHICTh
OHOBJICHHSI 3a PaXyHOK BHOYTTS OCHOBHUX (OHJIB 3 YaCOM 3HAYHO
M1IBUIIY€ThCA. 3OUIBIIIEHHS MAacIITa0lB OHOBJICHHS OCHOBHHUX (DOHJIB,
TaKo)X, 3HAYHO IMMIJABUIIYETHCS B YMOBaX CMaay oOCSTiB BHUPOOHMIITBA 1
MOCUJICHHS] KPU30BUX SIBUILl B €KOHOMIIII.
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[Tomyk mxepen (iHAHCYBaHHS 3aMIHM MOpPAJbHO 3acTapuinX, YH
G13UYHO 3HOMICHWX OCHOBHHMX (OHIIB, MOXE BIIOyBaTHCA uepe3
yIOCKOHaJIeHHsI OopM HapaxXyBaHHS aMOPTHU3AIIMHUX I1JIaTEXKIB.

JluHaMmika OHOBJICHHSI OCHOBHMX 3aCO0IB BKa3ye, 10 KPUTHIHUMH 32
nocnikyBanuit iepiog € 2010-2011pp. ta 2013-2014p. V nani nepio-
1 CIIOCTEPITAETHCS TEHACHIIIS BUIEPEIKEHHSI 3HOIIEHOCTI OCHOBHHUX
3aCc00iB MOPIBHSIHO 13 IPUPOCTOM iX HepBicHOI BapTocTi (Tada. 1).

Tabmumns 1 - JIunamika crany BBeJleHHs B /1il0 OCHOBHHX 3ac00iB B YKpaiHi

Pix OcHoBHI 3aco0u y ¢ak. 1iHax Ha | BBeneHHs B Ait0 HOBUX OCHOBHHX | KoedimieHT
KiHellb POKY, MIIH. TPH 3ac00iB, MITH. TPH OHOBIIEHHS, %0
2001 915000 33255 3,6
2002 965000 35025 3,6
2003 1026000 44165 4,3
2004 1141000 61468 53
2005 1276000 70497 55
2006 1569000 82333 52
2007 2047000 127453 6,2
2008 3150000 149635 47
2009 3904000 111345 2,8
2010 6649000 122572 1,8
2011 7396951 147939 1,9
2012 9148017 190955 2,1
2013 10401323 165769 1,6
2014 13752117 126162 0,9
2015 7641356 216697 1,9

HacniiHuk eKOHOMIYHO1 KpU3H Ta HECTaOLIbHA MOJITUYHA CUTYyallis B
VYkpaini npusBena 10 Toro, 1o oco0auBo KputuuHuM BusiBubcst 2014p. —
KoedimieHT oHOBIIeHHS cTaHOBUTH 0,9 %,T00TO rocrogapchkuii MeXaH13M
B KpaiHi raapMye peHonaiito. Y 2015p. cutyairis 1eio noxkpamuiacs.

Cunipg 3a3Ha4uTH, 110 B YKpaiHi JOBIrUM 4ac BUALISIOCH HEJOCTaTHBO
KOIITIB JJI PO3LIMPEHOr0 BIATBOPEHHsS OCHOBHHUX 3aco0iB. Ilpu 1mpomy
OCHOBHA Maca KamiTaJbHUX BKJIaJ€Hb CIPSAMOBYBAaJIaCh Ha HOBE
OyJIIBHUIITBO, 10 B KIHIIEBOMY MiJACYMKY NOTJIMOJIIOBAJIO TEXHOJIOTTYHY
nudepeHIriaiio BUPpOOHUIITBA 1 B Taly3sX, 1 B HAIlIOHAIBHIA €KOHOMIII B
nuIoMy. 30UIbIIYBAIMCh 1HBECTHUIl y TO3aHOPMATHMBHE HE3aBEPIICHE
OyIiBHUIITBO, HEBCTAHOBJICHE OOJIaJIHAHHSA 1 3alacu. Yce e IPHU3BEIIo 10
HEBUIPABAAHOTO MEPEHANPYKEHHSI YKPAiHChbKOI €KOHOMIKH, € MUTOMAa
Bara 3HOCY JIIOYUX OCHOBHMX BHUPOOHMUMX (OHJIIB 3HAYHO OLIbIIA
MOPIBHSHO 13 BIPOBAP)KECHHSIM HOBUX.

B cepennboMy mo VYkpaini 3a 2005-2015 pp. BigpaxyBaHHS Ha
aMopTH3aIlito cTaHoBWIM 3% B1Jl BApTOCTI peaaizoBaHol mpoaykiii. Jlana
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cymMa aMOpTH3alllMHUX BiJpaxyBaHb He 3a0e3ledye HOPMaJbHOTO
BIITBOPEHHSI OCHOBHMX (DOH/IIB, TOOTO 1CHYIOTh HEJIOJIKH B €()eKTUBHOCTI
aMOPTH3AIIHHOT TTOJTITUKH.

3a JaHUX YMOB CaMe IHBECTHIIISIM HaJIeKUTh POJIb OHOBJICHHS 1
HapOIlyBaHHSI BUPOOHWYMX pecypciB, a, OTXKe, 1 3a0e3lmeueHHs
€KOHOMIYHO1 MIIHOCT1 Kpainu. [[bomMy crpusie cBITOBa TEHJEHIIIs, 11010
3MEHIIICHHS YacTKH 1HBECTYBAaHHS TMPSIMUX 1HO3EMHUX I1HBECTHIIN ¥y
PO3BUHYTI KpaiHW CBITY Ta BIANMOBIAHOTO ii 30UIBINEHHS Yy KpaiHH, IO
po3BuBatoThes. Y 2012p. Bnepiiie BigOysacs 3MiHa y CTPYKTYpP1 NPSIMOTO
1HO3EMHOT'0 1HBECTYBaHHS, KA MPOJOBXKYyeThesa 1 HUHI Yy 2014 p. kpainu
[0 PO3BUBAIOTHCS, OTPUMAIHM OUIBIINK OOCAT KOIITIB, HDK PO3BUHYTI
kpainu, a came /00mapa. noi. 3 1,23 TpiH. 1071, ri100albHUX 1HBECTHUIIIH,
a6o 55 % [1].

OOcsiru 1HBECTYBaHHS y CBITI IIOPOKY 30UIbIIyI0ThCS, Tak y 2013p. y
MOPIBHSHHI 3 MONEPEIHIM pOKOM BOHM 3pociu Ha 9 %1 cranoBunu 1450
mipAa. noi. IlogiOna nuHamika Ta reorpadis 3a MPOTHO3aMHU aHATITHKIB
BIIOyBaTUMETHCS 1 Hajaidl B HacTynHi Tpu poku. Y 2013 p. no nepxan
HentpanbHoi Ta CxiHOT €BPONYU MPUILIUB MPSAMUX 1HO3EMHUX 1HBECTUIIIN
3pic Ha 28 % (o 108mnpa. moin.) [2].

[Ipotssrom 2010-2015pp. cBiTOBUII PUHOK MPSIMUX I1HBECTHUIHN €
BKpaili MoHOMOJI30BaHUM — juie 20 KpaiH CBITY OTPUMYIOTH OJIU3bKO
80%ycix iuBectumiit. I3 1,4 tpnu. noma. inBectumiit y 2013pomi —1,1tpan.
JI0JI. HAMIMIIUTK caMe 10 X KpaiH, 1 Jumre 0,3 TpJH. 107, A0 1HIIUX. 3 miel
cymu iHBecTulil 33 kpainu orpuManu 150 mupa. mon., me 73 KpaiHu —
om3bko 100 mmpa. mon., pemra 77 xpain — 50 mupa. mgon. Yacrtka
VYKpaiHu NpOTATOM OCTAaHHBOI'O TMEPIOAY y CBITOBUX 0OCsrax 1HBECTHIIN
NOCTiMHO ckopouyeThes, 'y 2013p. cranoBuia menm Hixk 0,2 % [3].

Jlana guHamika BKa3ye€ Ha MOTIPIICHHS 1HBECTHIIMHOTO KiIIMaTy B
KpaiHi, 110 BIJMOBIHO MO3HAYMIIOCS Ha MOTIPIICHHS MOKA3HUKIB 1HICKCY
aimoBoro kimimary (2014 p.): moka3HUK KOH FOHKTYpH 3HU3HMBCS Ha 44
BIICOTKOBI NyHKTH (10 MiHyc 52); mOKa3HMK AUIOBHX IIPOTHO3IB
1HBECTOPIB MOTIpIIMBCS Ha 37 MYHKTIB, MOKa3HUK 1HBECTUIIN — Ha 13
MyHKTIB. BpaxoByroun, 1o mkaia iHaekcy csirae 3Hadyenb Big +100 no -
100, yci nmoka3HUKH MepeOyBaroTh y ii BiJ €MHIM YacTHHI, BKa3ylOud Ha
IIeCUMI3M iHBeCcTOPIB [4].

Bumie mnpoanamizoBaHi HEraTHMBHI 3MiHM B €KOHOMIill YKpaiHu
00YMOBIIOIOTH MOTPeOy y po3poOIli cTpaTerii 3aaydeHHs 1HBECTHUIIMHOTO
KamiTainy, sK Ha pIBHI JepkaBH, TaK 1 Ha PIBHI Traiysi, perioHy,
MIJIMPUEMCTBA. 3ally4€Hl KOIITH CIYTryBaTUMYTh NOTY>XKHUM (pakTopom
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OHOBJICHHS OCHOBHHX 3ac001B, 110 CIIPUATUME BUITYCKY
KOHKYPEHTOCIIPOMOIKHOI TTPOAYKITIi Ta BUXOAY 3 HEIO Ha 30BHIIIHI PUHKHU.
Oco0auBO TroCTpO JaHE NHUTAaHHS BUMAarae BUPIIICHHS 3a YMOB KOJU
€KOHOMIKa KpaiHu nmotpedye nepenpodimroBaHHs OUIBIIOCT] MiAIPUEMCTB
Ta BEIWKUX O0OcCsATiB 1HBecTuiii. Ha MakpoekoHOMIYHOMY piBHI,
1HBECTHIlII TOTPIOHI Il MPUBEJACHHS Tajy3eBOi CTPYKTYpH HapOJHOTO
rocrojapcTBa Yy BIAMOBIAHICTG JO BHMOI PHHKOBOI E€KOHOMIKH,
¢diHaHCOBOI cTabO1mi3aIli, CTBOPEHHS HOBOI EKOHOMIYHOI CHCTEMH,
CIIPOMO’KHOI CTUMYJTFOBATH BUPOOHUYE 3POCTaHHS.
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BCTAHOBJIEHHA CYTHOCTI HOHATTA
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AKTyanpHICTh TEMH JOCHIIKCHHS 3YMOBJICHA THM, IO €IUHOIO
TPaKTyBaHHS CyTi KOPIIOPATUBHOI comiaabHOi BiamoBiganpHOCTI (KCB)
Oi3HeCy HI y BITUM3HSHIN, HI B 3apyOIXKHIN JITepaTrypi HE iCHYE yepe3 il
0araToacneKkTHICTh Ta CKJIAIHICTb.

Ve B 1970x pokax y MmixkHapoaHii npaktuiil noHsaTts KCB gemro
PO3IIUPIOETHCS 1 TOYMHAE BHKOPHUCTOBYBATHUCS ISl BH3HAYCHHS
TOOPOBUIBLHUX 3000B’ 3aHb, K1 KOMMaHIs Oepe Ha cebe JJisg MiJABUIICHHS



