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B cydacHHMX yMOBaX EKOHOMIYHOTO PO3BHUTKY KpaiH (opMyBaHHS
MPOAYKTHBHOI, CTaliabHOI €KOHOMiKH, ii MOJEpHI3aIli€el0 TICHO IOB’S3aHO 3
3aJy4eHHSIM 1HO3eMHOro Kamitany. ExoHoMika YKpaiHM MOCTIHHO 3HaXOAMTHCS B
pI3HMX TIEPETBOPEHHAX 1 PO3BUTOK IHBECTHUNIHHOI IiSUIBHOCTI € JOCHTH
AKTyaJIbHUM ITUTAHHSIM.

IHo3eMHe iHBecTyBaHHA Ml YKpaiHM € BaXJIMBOIO II€PEAYMOBOIO
BXOJUKEHHS 11 10 CBITOBOro rocrmogapctsa. st YkpalHu mepeBaru B iHO3eMHOMY
IHBECTYBaHHI MOXYTb TIPOSBUTUCS Yy TaKUX acleKTax sK IHTeHCH]iKamis
MiANMPUEMHHUIBKOT MisUTBHOCTi, CHpPUSHHA BHXOAY Ha HOBI PHHKH, 30KpeMa
BUCOKOTEXHOJIOTIYHUX TOBapiB YKpaiHCPKOTO BHPOOHHIITBA, CTBOPEHHS HOBHUX
poOOYHX Micb Ta 30epeKEHHS BXKE 1CHYIOUHX.

VYkpaiHa — KpaiHa 3 MEpexiTHOK EKOHOMIKOIO, TOMY IJsl PO3BHTKY
CKOHOMIKH IIIJIKOM Ba)KITUBE € BUKOPHCTAHHS 1HO3EMHHUX IHBECTHINH. 3a JaHUMH
ayautopepkoi kommanii Ernst&Young VYkpaina 3akpimmiiacs B peWTHHTY KpaiH
npUBaOIMBHUX I iHBecTUNid. OCHOBHI IepeBaru iHBeCTyBaHHS B YKpaiHy Taki:
BUCOKHH PiBEeHb HAYKOBO-AOCIITHUX PO3POOOK y OaraTbox rayy3six HayKH,BUTiTHE
reorpadiuHe po3TallyBaHHS, 3HAYHI 3allaCll CHPOBHHHHX PECYpCiB, OCBIUEHICTH
JMIoAed, BUTIAHI KIIMaTHYHI YMOBH, XOpOLIMA YOPHO3€M, IO Ja€ BHCOKL
MOXKJIMBOCTI JJIsl BEACHHS arpooi3Hecy.

AHami3yloud TpHUPICT NpsIMHAX I1HO3EMHHX IHBECTHII B VYKpaiHi, TO
VYkpaina 3a nepioa 2006-2010 pp. 3aitmana 10 Miciie 3a KiJbKICTIO IHBECTUIIIHHUX
npoekTiB (178) Ta 3a kinmbKicTI0 cTBOpeHHX pobounx micup (7487). B 2010 poui
CTaHOBHIIE YKpaiHU HE MOKPAIIWIOCS 3 OIVIAAY Ha MpsMi iHO3EMHI iHBECTHINT, a
HaBMaK¥{ BapTiCTh HA/XOJUKEHb iHBeCTHLIl ckopoTuiacs Ha 9 %.[Ipupict npsmux
iHO3eMHUX iHBecTHLiH B Ykpainy B 2011 pormi craHoBUB 4,56 MIIp[ 10J1apiB, MO HA
2,3% wenme, Hix y 2010 pormi.3a manumu Jepxkomcrary y 2012 pormi 3a mepiie
MiBpiYYs 3araJibHU oOCAT TMPSAMHUX 1HO3EMHHUX IHBECTHLIH B YKpaiHy CTaHOBUB
52,43 wmnpn pmonmapiB, a OCHOBHHMH iHBecTopamMu Oymu Taki kpainm Kimp,
Himeuunna, Hinepnanmu, Pocis. AHamisyroun 1 JaHi MH CHOCTEpiraemMo
TEHJICHIIIIO 10 3HWKCHHS 1HO3EMHHX 1HBECTHIIIN B YKpaiHy.

IMepcriextrBu 3pocTanHs B 2012 pomi B 4eproBHil pa3 MOTipIIMIHCT Y
3B'A3Ky 3 MOrNIHOJEHHSAM OOproBoi Kpu3u B €BpPO30HI, a TakoX 3 JKOPCTKUMH
BuMoramu Pocii s 3HWKeHHS [iH Ha ra3. Ha maHuWii MOMEHT ekcrepTd
HNpOrHO3yIOTh picT Ha piBHI 3,1% B 2012 pomi (B 2011 pomi BiH cTaHOBUB
5,1%).Ilpn npoMy HE BHKIIOYEHO MOXIIMBICTH IOJANBIIOTO 3HWKEHHS IPOTHO3Y,
OCKIJTBKM CTarHaIli €BpPONMEHChKOi EKOHOMIKM HETaTHBHO IIO3HAYA€ThCA Ha
IPOTHO30BAaHMX 00cCsATax YKPaiHCBKOrO eKCHOpTy (IMUTOMa Bara eKCIOpPTY B
ykpaincekomy BBIT mepeBunrye 50%, a moHajg 4BepTh EKCIOPTHHUX HOTOKIB
HanpaBisietbess B €C). Pict BUTpaT Ha eHeproHocii Ta HeraTHMBHA IHHaMika
EKCIIOPTHUX PUHKIB MPUBEIH A0 Pi3KOro 301bIIeHHS AeDIilUTY paXyHKY HOTOUHHX
onepauiii B 2011 poui (zo 6% BBII). JocTyn 10 30BHIMIHBOrO (iHaHCYBaHHS fK i
panime oOMmexeHunii. MB® He BigHOBIge (iHAHCYBaHHS, TNPOJOBKYIOUH



HAMoJSIraTH Ha CKOPOYeHHI CyOCHIyBaHHS BapTOCTI eHepropecypciB y cdepi
KKX, 1110 HEeMOXJIMBO IOTH, IOKK HEe OyIyTh 3HWKEHI BUTPATH HA IMIIOPTHUH Ta3.
Kpim Toro, Gromxernuit mediuut B 2012 pormi, mBuAmie 3a Bce, NEPEBUIIUTH
odimiitHuit uinpoBuii mokaszHuk (2,5% BBII) BHACHiZOK MEHII BHCOKHX TEMIIiB
pocty, Hix ouikyBanocs[1].

B Vkpaini icHylOTH NHeBHI NpoOieMH, IO CTPUMYIOTh HAJXOJKECHHS
IHO3eMHHUX IHBECTHLIN 10 YKpaiHH 1 CTBOPIOIOTh HECIPHUATIMBUN IHBECTHILIHHMI
KJIIMaT y Hamrii nepkaBi. Xoua YkpaiHa moria 6 OyTH OnfHI€IO 3 IPOBIAHUX KpaiH
IO 3aTy4EHHIO 1HO3€MHUX 1HBECTHLIN. J[0 TOIOBHUX MPUYUH MOXKHA BiIHECTH:

—  HEMOBHOTA, HETOYHICTh 1 CyHepewIMBicTh iHpopMauii mpo KpaiHy.
Bararo iHO3eMHHMX 1HBECTOpPiB HE JOCTaTHRO OO0i3HaHI MpO I1HBECTHULIHHY
NpUBAOIUBICTh YKPATHCHKOI EKOHOMIKH a00 MaroTh HEAOCTOBIPHY iH(pOpPMALIO;

—  HAATO BeJIMKa KUJIbKICTh MOJATKIB, 3HAYHUI OJaTKOBUI TUCK;

—  BHUCOKI CTaBKH MHTA, HEIIOPO3YMiHHS IIPX BU3HAYSHHI MUTHOI BapTOCTi
TOBapiB Ta IHIIMX MUTHUX Gap’epiB;

—  BIJICYTHICTb €IMHOI CTpATETii Ta TUIAHIB 1010 320X0YCHHS IHBECTHUIIIi;

—  TOJIITUYHA, 3aKOHOJIaBYa Ta CKOHOMIYHA HECTaOLIBHICTh B YKpaiHi;

—  BIACYTHICTH NEBHUX TapaHTIl 3aXHCTy U1 IHO3EMHHUX 1HBECTODIB BiX
OOp)KHHKIB 1 HEJOOPOCOBICHHX MapTHEPiB, BIEBHEHOCTI Yy IOAAIBLIIOMY
CHiBpOOITHUIITBI i/l YaC eKOHOMIYHHX 3MiH B 3aKOHOAABCTBI a00 Mij 9ac KpH3w;

—  HEBHCOKHH PiBEHb PO3BUTKY iHOPACTPYKTYPH;

—  HHM3bKa IPOAYKTHBHICTH €KOHOMIKH,

—  HEJOCKOHaJle 3aKOHOJABCTBO B cepi iHBECTYBaHHS, IO CIPHYUHIOE
AN psA TpoOIeM Ui iHO3eMHUX iHBECTOPIB;

—  HasABHICTH KOpYHILIi, peiifiepcTBa Ha MIANPUEMCTBAX Ta OIOPOKPATH3MY
B JIEpXKaBHUX OpraHax YKpaiHu.

AHamizyloun TiepeBard iHO3EMHOTO IHBECTYBaHHS Ta TPOOJIEMH, IO
CTPUMYIOTh HAJIXO/DKEHHS MOXKHA CKa3aTH, o YKpaiHa Moxke OyTH NpHBaOINBOIO
IUTSL iHO3EMHHX 1HBECTOPIB 1 Mae psAJ IepeBar, ajie Mae 1 HeOJIKH, 0 CTPUMYIOTh
HaJXO/DKEHHS 1HO3eMHHX IHBECTHILIN 10 YKpalHM i CTBOPIOIOTH HECHPHATINBUH
IHBECTUILIMHMAM KITiMaT.

Jnst BupimeHHss nux mpoOieM YkpaiHa Moryia 6 CKOPHUCTATHCS CBITOBHM
JIOCBIZIOM IHINMX KpaiH, Hampukian, ABCTpil. YCHiXy y pO3BHTKY BIacHOL
E€KOHOMIKH ABCTpisi 3aBIsuye O€3CYMHIBHO, 1 BHKOPHCTaHHIO 1HHOBaliHHUX
TEXHOJIOTiH 1 3aJy4eHHIO iHBeCTHHiH B eKOHOMIiKy. JlocBin ABcTpii y 3amydeHHI
IHBECTHIIN LiKaBUH 1 Iy YKpalHH Ha MOIO IYMKY IIIJIKOM BaroMH{. AHANI3YyIOUH
IHBECTHIIHY TIOJITHUKY ABCTpii, MOXXHa CKa3aTH, IO y KpaiHi CTBOpeHa DOCHTH
eheKTHBHA 1 CHPHUATIMBA CHCTEMa IMIATPUMKHA IHBECTHIIIHHOI MisITBHOCTI
iHO3eMHHUX iHBecTOpiB. ['0J0BHOIO OpraHizaii€io, sika 3aiiMaeThCs CIPUSHHAM i
3aJyueHHsAIM 1HO3EMHHX IHBecTHLiil € ABctpiiicbka Oi3Hec-areHuisi(ABA), ska
3IiliCHIOE CBOIO JiSUIBHICTH MiA 3acTynHUUTBOM DenepanbHOTO MiHiCTEpCTBa
eKOHOMIKM Ta Tmpami ABcrpil. ABcTpilichka Oi3Hec-areHIlisl  BiAMOBiNa€
00CITyroByBaHHSA 1HO3EMHHUX HIANMPHEMCTB, SKi XOYyTh BIAINTyBaTHCS B ABCTPIi,
Hasiae OE3KOIITOBHI MMOCIYTH 1HO3EMHHM iHBECTOpaM, SKi MparHyTh HpaIfOBaTH B
HPIOPUTETHHX rajy3sX aBCTPiHCHKOI MPOMHUCIOBOCTI Ta CiIbCHKOTO TOCMOAAPCTBA.
AreHTcTBOABA nae noBiAKM TNpO EKOHOMIYHY CHTyawito B ABcTpii i Jae
KOHCYJbTALil MDKHApOJHUAM IHBECTOPaM 3 IHTaHb, 10 CTOCYIOThCS BUOOPY MicIis
posranryBaHHs. AreHTCTBO «ABA» miaTpuMye iHO3eMHI KOMIaHii IpU CTBOPEHHI
¢ipMm B ABcrpii. [HBecTOpH OTpUMYIOTH iH(OPMALIO PO SKOHOMIUHY CHTYAIlilo, a



TAKOK MPO EKOHOMi4Hi, MOJITHYHI Ta OpUAMYHHUX ymoBax [2]. B Asctpii
3aKOHOJABCTBO MICTUTHh HE IyXe 0arato oOMeXeHb A 1HO3EMHHX iHBECTOPIB.
3aKOHOJABCTBO, SIKE PETYJIOE AISUIbHICTh KOMIaHIA BU3HA€ BAa BUIUKOMIAHIN 3
0OMEKEHOI0  BIANOBIAANBHICTIO: aKIiOHEpHE TOBAapUCTBO 1 KOMHaHii 3
0OMEKCHOIOBIIIOBITANTBHICTIO, 1[0 € HAaWOUIBII MPUBAOIUBUM JUIT 1HO3EMHUX
iHBecTOpiB. IHTEpec 1HBECTOpPIB CIPHYMHEHUH EKOHOMIYHHUM  PO3BUTKOM,
HONITHYHOIO cTablIBHICTIO, T0Ope po30yaoBaHa CTPYKTYpOIO (hiHAHCOBHX ITOCIYT.
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