YK 336, 339.7

CYBOYEB OJIEKCIIT*

AHaJji3 B3a€MO3BSI3KY i B3a€MOBILIUBY
€KOHOMIYHOTO POCTY Ta iHO3€MHUX iHBECTHIIiii

AHOTAIIA: ¥V crarri aBTOpOM BHUCBITJIEHO B3a€MO3B 30K MiXK iHBECTHIISIMH i eKO-
HOMIUHIM 3pDOCTaHHSM. ITOGYZ0BAHO €KOHOMIKO-MaTeMaTHYHy MoJesb 3aynexHocti BBII
i imBecTumiii B ocHOBHMI KamiTas. PozpaxoBano GanaHc iHBECTHIIMHUX KOIITIB IS
€KOHOMiKM Y KpaiHu.

K/IIOUOBI CJIOBA: ExonomiuHe 3pocTaHHs, iHO3eMHi iHBecTuilii, JiHiiiHO-
perpeciiina MojeJb.

Beryn

InBecTunii — 1me ckJyaaHe Ta 3MiCTOBHE IOHATTS, IO iHTErpye B
co6i pi3Hi eKOHOMiUHi TIpoIecH, SIKi BIIMBAIOTh HAa BUPOGHUIITBO, PO-
3MOiJ, OOMiH i CIOXKWUBaHHS, TOOTO BOHU € (DYHJAMEHTAJbHOIO OCHO-
BOIO CYCITIJIbHOTO €KOHOMIiYHOrO BiATBOpeHHS. Mix TeMIlaMu €KOHO-
MiYHOTO 3POCTaHHA, HAgBHICTIO iHBECTULIITHUX PECypCiB B €KOHOMIIli i
YACTUHOIO 3a0l1a/KEHb ICHye IIpsAMa 3aJIeKHICTh.

Hepocratniil i HeakicHMI piBeHb 3a011a/PKEHb B YKpaiHi mopyuye
3aMKHYyTe KOJo 1mpo6Jem. Hectaua 3aoma/pkeHb MOPOKYy€e: — HecTa-
4y iHBECTHIIil — HEBiJANOBiIHICTb SIKOCTi OCHOBHOIO KalliTagy — HH-
3bKi 0OCSTH BUITYCKY i HU3BKY SIKiCTh TPOAYKIli — HU3bKi TOXOIN —
HecTauy 3aolla/pKeHb — HepalioHaJbHY IIPONOPLII B PO3NOAiail 10-
X0y MIXK CIOKMBAHHAM 1 3a0IMa/PKEHHAM — HaI[ilOHAJIbHY iHCTHUTY-
LifIHy CTPYKTYPY PO3IOJiJNy 3201 >KEHb.

TeopeTnuHi NUTaHHA I1[O0 XapakTepy 3B 3Ky MiXK iHBECTUIIsIMU
Ta KOHKYPEHTOCIPOMO>KHICTIO Ta MiCI iHBECTHUIill y KOHTEKCTi KOH-
KYPEHTHOI IOJITUKU JIepKaBU, 30KpeMa U 3 ypaxXyBaHHAM PUHKOBO-
TpaHcoOpMallifHuX IpoIeciB B €KOHOMilli, MaloTb JOCUTb BHCOKY
CTYIiHb HAYKOBOi PO3POOKU. Y IbOMY KJIOYi MOKHA BU/IJUTH MaK-
pomoneni [Ix. Keiinca, B. ®pigmana, C. @imepa, Xappoma—
[omapa, P. Comnoy, Ko66a— /lyrmaca ta psay iHmmX, B SKUX iHBec-
TUIliiHA [i4JbHICTb € OJIHUM i3 BaXKJIUBININX MaKpoIllapaMeTpiB Mo/ie-
JIIOBAaHHSI €KOHOMIYHOTO PO3BUTKY. [laHa mpo6JemMarnka 3HAMIIA TITH-
POKe BifoOpaskeHHs f y Ipansgx BiTYM3HAHUX HAYKOBILB'.

* Ounexkciii BanepiiioBuu CyOoueB — KaHJ. €KOH. HayK, JIOLEHT Kadeapu MiKHapoaHHX (iHAaHCIB
JBH3 «KuiBcbkuii HallioHaNbHUH eKOHOMIUHMI yHIBepcuTeT iMeHi Baguma I'etbmana»

Jue., nanpuknan: [ amuuncokui A., Ieeyv B., Cemunooicenko B. Ykpaina: Hayka Ta IHHOBaLliifHUI po3-
BuToK. — K., 1997; CTpareris ekOHOMIYHOTO i coLiaabHOro po3BUTKY Ykpainu (2004—2015 poku) «1lnsixom
€Bporieiicbkoi iHTerpanii» / ABT. koi.: A. C. 'anpunHcbkuii, B. M. 'eeup 1a in.; Harr. iH-T ctparer. nocmimxk.,
In-T exon. nporaosyB. HAH Ykpaiuu, M-Bo ekoHOMIKM Ta 3 mUTaHb €Bporl. iHterp. Ykpainn. — K.: IBI{
Jepxkomctaty Ykpainu, 2004; Exonomika YkpaiHu: cTpaterist i HOJITHKA JOBITOCTPOKOBOTO PO3BUTKY / 3a
pen. akan. HAH Vkpainu B. M. Teiinsg. — K: In-T exon. npornosys.; ®enike, 2003; KoHkypeHTOCIPOMOXK-
HICTh HaIliOHAJILHOI eKOHOMIKH / 3a per. J-pa ekoH. Hayk b. €. KBachioka. — K.: denixkc, 2005.

© O. Cy6oues, 2012
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Mertolo cTarTi € BHUCBITJIEHHS B3a€MO3B’43KYy MiXK IHBECTHI[iAMU i
eKOHOMIYHNM 3POCTaHHSM, 100Y/10Ba €KOHOMiKO-MaTeMaTHYHOI MOJesi
sasesknocti BBII i imBecTuiliii B OCHOBHUI KalliTajJ Ta PO3paxyHOK
6alaHcy iHBECTUIIIHUX KOIITIB JIJIT €EKOHOMiKM Y KpaiHu.

B3aeMo03B’A30K iHBeCTHIIii i €KOHOMIYHOTO 3POCTAHHS

Craructnmyna 6a3a TOKAa3HUKIB PO3BUTKY €KOHOMiKM Y KpaiHu
HmiATBep/UKYE JaHy rinoresy. Tak, 3 po3paxyHKiB JUHAMiKN BaJlo-
BOTO BHYTPIIIHBOTO MPOAYKTY YKpaitu 3a 2000—2009 pp. (tabu.
1) BuaHO, 10 HaiiGiaburi Temnu npupocty BBII Gyau 3adikcoBani
y 2004 poui — Ha piBui 12,2 %. ¥ TOil ke yac, HaHTipmIiii OKa3-
nuk auHamikn BBII 3a 2000 —2009 pp. Busgsubcsa y 2009 porii,
KOJI cIiocTepiranocss ioro mnaainas #a —15,1 % 10 mornepemrHboro
POKY.

Axmo mpoaHanidyBaTH 3MiHY BaJOBUX 3a0M[a/KeHb B YKpaiHi 3a
2000—2009 pp. (ra6a. 2), To MOoxHa MOGAYUTH 1O HAWBUILINA TEMII
MPUPOCTY PeabHUX BAJOBUX 3a0MIA/KEHb, TOOTO 3 ypaxXyBaHHIM iH-
dbaanii cocrepiramcst y 2004 p. Ha piBHi 28 %. Takox y 1npomy po-
IIi YacTKka BasJoBuX 3aomapkeHb y BBII Gysa Haii6igbioo 3a Bech
nepiof 1o crocrepiraerbess — 31,8 %.

[Ilono maminHsa oOCATIB 32011a/’)KEHb, TO caMe Pi3Ke X 3MEHIeHHS
BinOysocst y 2009 p., — 32 % TeMmy NPUPOCTY peaTbHUX BAJTOBUX
3a01Ma/PKEHDb /10 TIonepeIHboTo Tepiogy — 3 153,556 mun rpu y 2008
potti 10 133,461 mun tpH y 2009 p., B aGCOTIOTHUX TTOKA3HUKAX.

Tabauus 1

JAUHAMIKA BAJOBOT'O BHYTPIIIHHLOTO ITPOAVKTY (BBII)VKPATHH,
2000—2009 pp. (y dakriunux minax)

BBII, Temn

Pix HOMilzlEJll-i’rmﬁ, agﬁﬁzp peEJE)I;[[I:Iﬁ, non e%eg:bozo gg?@%?@g;gaggg % 13(1)31}590

MAH 2pH BBII, % MAH 2pH powy poy, % POKY
2000 170.070 123,1 (1,231) | 138.156 105,9 - 43,2
2001 204.190 109,9 (1,099) | 185.796 109,2 +9,2 47,2
2002 225.810 105,1 (1,051) | 214.853 105,2 +5,2 49,7
2003 267.344 108,0 (1,080) | 247.541 109,6 +9,6 54,4
2004 345.113 115,1 (1,151) | 299.838 12,1 + 12,2 61,0
2005 441.452 124,5 (1,245) | 354.580 102,7 + 2,7 62,7
2006 544.153 114,8 (1,148) | 474.001 107,3 +7,3 67,3
2007 720.731 122,7 (1,227) | 587.393 107,9 +7,9 72,6
2008 948.056 128,6 (1,286) | 737.213 102,3 +2,3 74,2
2009 914.720 113,7 (1,137) | 804.503 84,9 -15,1 63,0
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/xepeno: po3paxoBaHo 3a manuMu: CrarucTnyHmil mopivHnk Ykpainm, 2009 pik. —
K.: Hepxkomcrar Ykpainu, 2010 p.

3MIHA BAJIOBUX 3AOIIA/IKEHD B YKPAIHU,
2000—2009 pp. (y dakTHuHuX mMiaHAX)

Tabauuys 2

Bauosi Bauosi
pi [FRCHBRI, | g |ssomaeemn, | BEE | VERY | B3y ) paw,

(B3w), nedasrop, % (B3p), y BBVI;[(H)y nonepednbozo %

MAH ZPH MAH 2PH poxy
2000 41.896 123,1 (1,231) 34.034 24,6 — 81,2
2001 52.248 109,9 (1,099) 47.541 25,9 +13,5 91,0
2002 62.632 105,1 (1,051) 59.593 27,7 +14,1 95,1
2003 74.330 108,0 (1,080) 68.824 27,8 +9,9 92,6
2004 109.808 115,1 (1,151) 95.402 31,8 +28,3 86,9
2005 113.362 124,5 (1,245) 91.054 25,7 -17,0 80,0
2006 126.980 114,8 (1,148) 110.610 23,3 —2,4 87,1
2007 177.217 122,7 (1,227) 144.431 24,6 +13,7 81,5
2008 197.473 128,6 (1,286) 153.556 20,8 -13,4 77,8
2009 151.746 113,7 (1,137) 133.461 16,6 —32,4 87,9

/xepeno: pospaxoBaHo 3a gaHuMmu: CrartnctmyHmil mopivauk Yxkpainm, 2009 pik. — K.:

[lepsxkomcraTt Y kpainu, 2010 p.

I, mapeniti, ocTaHHS JJaHKA B3a€EMOTIOB’SI3aHOI CUCTEMU — iHBECTHU-
mii (ta6a. 3). CraTucTUYHI MOKA3HUKKM 3MiHM iHBECTUINilf B OCHOBHUIA
kanitan 3a 2000 —2009 poku Texx MiATBEPKYIOTb Ti >k caMmi TeH/eH-
11ii, 110 CIOCTEPIraaucd y NMONepeHiX eMIIipUYHUX JaHuX.

Tak, HaWGiTBIINIT TEMIT TPUPOCTY iHBECTUIINl B OCHOBHUHN KaImiTa
6ysm 3adikcoBani y 2004 poui — Ha piBHi 29,0 %, Haiiripmiii mokas-
HUK auHaMiku BusiBuBca y 2009 pori, Koam criocrepiranocs ioro ma-
ninas Ha —43,0 % [0 monepeaHboro poky, 3 181.245 muH rpH 10
132.961 mMaH rpH 3 ypaxyBaHHSM iHJeKCY AedgaTopy.

3MIHA I HBECTHUIIII1 B OCHOBHUI KAIIITAJI
B 2000—2009 pp. (y dbaxTuunux miHax)

Tabauys 3

IusecTuuii IuecTuuii Temn

B OCHOBHMIi B ocuoBHuii | Yactka OK NPUPOCTY
Pix | kamitax (OK), Ingexc | o iran (OK), | y BBI(m), | OK, % 1o | OKP / OKm,

; . nedasitop, % . %
HOMiHaJbHi peaJbHi % OTIEPEHBOTO
MJIH TPH MJIH TPH POKY

2000 23.629 123,1 (1,231) 19.195 13,9 — 81,2
2001 32.573 109,9 (1,099) 29.639 15,9 +25,4 91,0
2002 37.178 105,1 (1,051) 35.374 16,5 +8,6 95,1
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[2003] 51011 108,0 (1,080) |  47.232 19,1 27,0 | 926 |
3axinuenns maba. 3
IusecTuuii IusecTuuii Temn
i |t | e | noowomut | Sacks O | smeery | oy o,
HOMiHaJIbHi Aesrop, 7o peaJbHi % HOTMepe/IHbOrO %
MIH TpH MUIH TpH pOKY
2004 | 75.714 115,1 (1,151) 65.781 21,9 +29,0 86,9
2005 | 93.096 124,5 (1,245) 74.776 21,1 -1,0 80,3
2006 | 125.254 | 114,8 (1,148) |  109.106 23,0 +17,2 87,1
2007 | 188.486 | 122,7 (1,227) | 153.615 26,2 +22,6 81,5
2008 | 233.081 128,6 (1,286) |  181.245 24,6 -3,8 77,8
2009 | 151.177 | 113,7 (1,137) | 132.961 16,5 ~43,0 87,9

xepeno: po3paxoBaHo 3a manuMu: CrarucTnyHmil mopivHnk Ykpainm, 2009 pik. —
K.: Hdepxkomcrar Ykpainu, 2010.

ExoHoMiko-MaTeMaTH4YHa MO/EJIb
B3aeMo3aJjiesknocti BBII ta inBecTuiriit

Emnipuuni mgani ta6s. 1 —3, naoTh MOXKJIUBICTh 3MOJIETIOBATH JIU-
namiky BBII 3a ¢dakropamu saomamxensb Tta inBectutiiif. [liarpynrsam
JUISL IIbOTO € METO/IM PErpeciitHoro aHasi3y.

ITig perpec1eIO po3yM110Tb O,IIH061‘{HV CTOXACTUYHY 3aJICKHICTH OJI-
Hiel BUIMAJKOBOI 3MIiHHOI BiJl iHINOI YW KiJIbKOX iHIIUX BUMAJIKOBAX
3MiHHUX. TakMM YMHOM, perpecisg BCTAHOBJIIOE BiJIOBiHICTb MiXK BU-
MaIKOBUMH 3MiHHUMHU. KOXXHOMY 3HAUYeHHIO X BiJNMOBi/lae MHOXWHA
3HAQYCHb Yy i HaABIAKW, KOXXHOMY 3HAQYCHHIO ¥y Bi/IIOBiJla€ MHOKWHA
3HavueHb x. OaHOGIYHA CTOXACTUYHA 3aJIEKHICTh BUPAKAETHCS 3a J10-
nomMoroio (pyHKIlii, SKa Ha BiAMiHY BiJl CTPOTOI MaTeMaTHMYHOI 3aJex-
HOCTi Ha3WBa€TbCs (DYHKIIEIO perpecii um MpoCcTo perpeciero.

Dyukiisg perpecii (GopMasbHO BCTAHOBJIOE BiANOBIIHICTD MiXK
3MiHHUMH, XOYa BOHU MOXKYTh i He OyTH y NPUIYMHHO-HACJIiTKOBUX
3B’d3Kax. 3a KiJbKiCTIO 3MiHHWX, yBEJ€HUX Yy perpeciiine piBHSHHSA,
pospisuaore npocry (mapay) ta MHOXuMHHY (GaratodakropHy) pe-
rpecii. BigrocHo dopmu 3a/eXHOCTI Mojaesni AiJaThcd Ha JiHIAHY Ta
HeJIiHIHY perpecii.

CrarucTuyii IOKa3HUKM iHBECTUIIWHOI AigabHOCTI, Bigbusarmouu
06’ €KTUBHY B3a€EMO3YMOBJIEHICTb i B3a€EMO3aJIeKHICTh OKpEeMHX ii CTO-
piH, MOXXYTh Tlepe6yBaTH B TaKMX BHJIaX 3B’S3KYy: OaJaHCOBOMY, KOM-
MOHEHTHOMY, (pakTopHOMY'.

1 Auisazan C., Mxumapsan B. IlpuknanHas cTaTUCTHKA U OCHOBBI DKOHOMETPUKU. — M.: duHaHCH U
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dakTopHi 3B’SI3KM MOKHA PO3TJIgAaTH IK (PYyHKIiOHAIbHI Ta KOpe-
Jsmiiini. DyHKIiOHAJTbHUN 3B’SI30K B €KOHOMIIIl € piJKicHUM, Maii:ke
BUHSITKOBUM, TOMY Hac y IIepIIy 4Yepry I[iKaBUTHUMe KOPEeJSIinHnI
aHai3 3B’A3KiB MIXK 0OCAraMm i AMHAMIKOIO 3a0IMa/KeHb, iHBECTUIIIN
B OCHOBHMII Kamitasa Ta o6csaramu BBII B exonomini Ykpaiaul.

3a KOopessIiitHOTO 3B’I3Ky 3MiHa Pe3yJbTaTUBHOI O3HAKU Y 3YMOB-
JleHa BILIMBOM (hpaKTOPHOI O3HAKM X HE B I[iJIOMY, a JIWIIE YacTKOBO,
TOMY 10 MOKJIMBUI BIJINB MHOXXUHU iHIMUX (DAKTOPIiB &:

y=y (x) +e (1)

3a KopesdamiiiHOTO 3B’S3KYy /JIsT OJTHOTO i TOTO K 3HaueHHs (akTo-
PHOi O3HAKW MOMKJMBiI Pi3Hi 3HAUYEHHA Pe3yJbTaTUBHOI O3Haku. lle
MO’KHA IOSICHUTU HasIBHICTIO iHIMNX (PaKTOPiB, SKi MOXYTb OyTH Pi3-
HUMH 3a CKJIAaJ0M, HAIIPAMOM i piBHeM BILIMBY Ha okpemi (inausimya-
JIbHI) OAMHMI[I CTAaTUCTUYHOI CYKyHHOCTi. TaKuM UYMHOM, XapakTep-
HOIO OCOOJIMBICTIO KOPEJAIIMHNX 3B’SA3KiB € Te, 10 BOHM MAalOTh
POSIB HE B OJMHWUYHUX BUIAJKAX, & Y MAaCOBUX ABUIIAX.

[Ticas mo6ymoBu JiHiHOT perpeciiiHoi Moje i HeOOXiTHO OIHUTH
IIiTBHOCTI 3B’SI3KYy MiK Pe3yJIbTaTUBHOIO Ta (DAKTOPHOIO 3MiHHUMM.
[lng mporo HeoOXiZHO po3paxyBaTh KoedillieHT Kopensiii R, saKuii
XapaKTepu3ye CTYIIiHb IIiJbHOCTI JiHIHOI 3aJ€KHOCTi MiXX BHUIIAQ/IKO-
Bumu BemuuHamu (x, y).

lonathe 3HaueHHs KoedilieHTa KOpeJAii CBiIYUTh PO HASBHICTH
MPSIMOTO 3B’43Ky MiK 3MiHHUMH, a BiJi'€MHe — 3BOPOTHOTO 3B’SI3KY.
Armo koeditient Kopesanii mpsamye go +1, To #HAeTbcsa MPo HasB-
HICTh MIiJIBHOTO 3B’S3Ky MiXK 3MiHHHUMHU. Y TOH ’Ke dYac, KOJM BiH
NPSAMYE 10 HYJISI, TUM CJaOKiImii 3B’ 130K MiK (DaKTOpaMu.

3 MeTOI0 MOCJi/UKEeHHS BIJIMBY iHBECTHIlii Ha €KOHOMiuHe 3POcC-
TaHHsS KpalHU MPOBEJEHO perpeciiiHuil aHami3 3B’S3Ky MiXK o6GcsraMu
iHBecTUIliii B OCHOBHMK Kamitajm Ta o6Gcsramu BBII y kpaini Tta
3B’A3KYy MiXK 3a0Ia/KEHHIMU Ta iHBECTHUIisIMA B OCHOBHUW KarliTas.
[l mpoBesieHHST HOCTiIKEeHHS mpuiiMaemo, 1o obcsiru BBIT € dyHk-
1i€I0 Bijy 0OCATiB iHBeCTHUIIil, a Ha OOCITH iHBECTHUIliil BILINBA€E PiBEHb
3a0Ma/IKeHb. Y 3araJbHOMY BUTJISAAL 1 (pYHKINIT MaOTh B/

BBII = f (IuBectuiii B OCHOBHUI KarritaJ);
IuBectuiii B ocHoBHUI Kamitan = f (3aomapKeHHs ) (2)

V nepwiii pyuruii pesyabryiounm ¢axropom (y) npuitHATo 06CAT
BBII (mn rpu). MakropoM-unHHUKOM (x) cayryiorb o6caru iHBec-
THULIN B OCHOBHUI KaIiTaa B eKoHoMili Ykpaini (Mun rpu). Y apyrii
dyHKii pesyabryiounM dgaktopoM (y) mpuilHATO 06CAT iHBECTHININH B

cratucTtuka, 2003.
1/Joymepru K. BBenienue B 5kOHOMETpUKY. - M.: @uHaHCHI U cTaTHCTHKA, 1999
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OCHOBHUII Kamitaa B ekoHoMini Ykpaini (Man rpH). @akTopom-
yrHHUKOM (X) CAYIyIOTh O6CATH 3a0llajisKeHb. Y pe3yJbTari moOymo-
BaHO /Bi JIiHilHI ogHOdaKTOpPHI perpecii:

y=aytax; (3)

1200
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Puc. 1. Bsaemoss’a3ok mik BBII Ta inBecTuiiigaMu B OCHOBHHUH KalriTaj

250
= *
= v=1922x-3,579
= 200 s
E R=0822 2
2
E 150 *
=
&
E[ /
= 100
g +
z *
E 50 '/./‘ *
=
-
0 T T T T T 1
0 20 40 60 80 100 120

InBectruuii B OK. MJIHTpPH.

Puc. 2. B3aeM03B’s130K MiK iHBECTUIIIMI B OCHOBHUI KaITiTaJl
1 YMCTUMU 3201/ PKEHHSIMUA

ExonoMiko-mMareMaTnyHi MoJeJii, 110 XapaKTepU3YIOTb 3aJIeKHiCThb
obcsarie BBII kpainm Bij iHBecTUIlili B OCHOBHUI KamiTaJ i 3ajex-
HicTh 06CATIB iHBECTHMIII B OCHOBHUH KalliTay BijJ o6c4riB 3aolma-
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JUKEHb, OTpUMaHi B pe3yJbTaTi pO3paxyHKiB, IIpeACTaBJICHi MareMa-
TUYHUMU BUpa3aMu B TalJI. 4.
Tabauys 4

EKOHOMIKO-MATEMATNYHA MOJIE/JIb 3AJIE;KHOCTI OBCATIB
BBII KPAIHU BIJl OBCATIB IHBECTUIIIA B OCHOBHUI KAIIITAJ
I YUCTUX 3AOIMAKEHD,2000—2009 PP.

Koedinient gerepminamnii R? ,KoeiIieHT

ExoHoMiKo-MaTeMaTuyHa MOJIENb ,
KOpeJIIiitHoro 3B’ 43Ky R

B R*=0.906,
y=3,893 - x + 84,45 R =10.952

B B R*=10.822,
y=1,922 x — 3,579 R =0.906

Cuain 3a3HaYNTH, MO OTPUMAaHi MOJIeNi a/IeKBaTHI €KCIePUMEHTAb-
HuM gaHuM. CTaTHCTUYHI XapaKTepPUCTUKM WX MOJesell 3HauyIli Bi-
anosigHO o F-kputepito Dimniepa, MaioTh BUCOKI 3HaYeHHs Koediltie-
utiB R?> i R, mo nae 3MOTYy Ha Il TijgcTaBi poOUTH €KOHOMiuHi
BHCHOBKH.

Koedimient xopesdrnii R = 0,9 cBiguuTb mpo BUCOKY IIiJbHICTD
3B'I3Ky MiXK JaHUMHU, PO3PaXOBAaHUMU 3a PiBHSHHSAM perpecii Ta em-
nipuuynuMu ganuMu. HaBenmeni mMomeni cBifuarb, 10 € NPsIMUN B3ae-
MO3B’s130K Mixk oOcsarom BBII Tta o6csirom inBectuiiii. Inmmmu cJio-
BaMu, 30i/IbIIIEHHST iHBECTUIH TO3UTUBHO BILMBae Ha o6csr BBII.

3rifiHO TPOBEEHNX PO3PaXyHKiB, pe3yJbTaTH SKUX IPUBEIEHO B
tabu. 5, spocrands BBII na 8 % morpebye 306i/blleHHsS iHBECTUIIN
B OCHOBHHII KaImliTag Ha 36 %. Y CBOIO 4epry, Takuii 0OCSAT MOsKe
6ytu  3abe3neyeHo  36iJbIIEHHSIM  YHCTUX  3a0Ia/p KeHb  Ha
179 %. Sxmo migpoBuit mokasuuk pocty BBII ckmamae 12 %, To 11e
nmoTpebye 36iJbleHHsT iHBECTHUIiil B OCHOBHHUI Kamitag Ha 60 %,
1[0, B CBOIO 4epry, Moke OyTu 3abe3redeHO 306iJbIIEHHSIM YHCTUX
3aoma/KeHb Ha 186 %.

Tabauus 5

PO3PAXYHOK 3AJEKHOCTI OBCATIB BBII KPATHU BIJl OBCATIB
ITHBECTHUIIIA B OCHOBHUI KAIIITAJ I YUCTUX 3AOIIA/KEHD

Ilinpo- Heo6xiani inBecTuiii Heo6xiani yucri 3aoria-
Buii BBII B OK JOKeHHS
BBII = IuBectuitii B OK = Yucri 3aomaKeHds =
8 % +56 % +179 %
BBII = IuBectuitii 38 OK = Yucri 3aomaaKeHds =
12 % +60 % +186,2 %
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Buxoasun 3 BUKJIAAEHOTO, MOKHA 3pOOWTH BUCHOBOK, IO 3a iCHY-
04X yMOB TIBU/IKE €KOHOMiUHE 3POCTAaHHS 3a PaxXyHOK (hiHaHCyBaH-
HS JIWIIE BHYTPIlIHIX 3a0MIQ/KeHb HE € MOXKJIUBUM. TOMYy TIPUILIUB
iHO3eMHMX iHBEeCTHIIi, 0COOJIMBO TPSIMUX € HEe TPOCTO OaKaHWM STBU-
meM, a i HeoOXiTHUM.

banaHc iHBecTHIIIfHMX KOUITIB AJISI €KOHOMIKH Y KpaiHu

Oco6smBicTi0O cydacHOi iHBECTHIIHHOI MOesi PO3BUTKY Y Kpai-
HU € cjabKe 3aJdy4eHHS B €KOHOMiKy iHo3eMHOTO Kamitamy. IIpomo-
BXKY€ETbCSI iCTOTHe BiZicTaBaHHA B 1liei cdepi Biag iHmMMX Kpain
Ilentpambioi ta Cxiznoi €spomu (ta6a. 6). Tak, HanpukiIaj 3a
mipaxyHKkaMu €BporeiicbKoro 6aHKy PEKOHCTPYKILi Ta PO3BUTKY,
KYMYJISTUBHUI TOKAa3HUK 06CATY TPSIMUX iHO3€MHHUX iHBECTHUILiNl B
Ykpaini Ha noyarok 2010 poky cranoBuB 1000 ponapis CIIIA na
ayury HacesenHs, toai gk y Uexii — 7418 npomapis CIIIA, Boura-
pii — 6226, Kasaxcrani — 3706, [Tompmi — 3155, Pymynii —
2350 mosapis CIIIA.

Tabauus 6
OBCHT IIII B YKPATHI HA TIOYATOK 2010 P. HA AVIIY HACEJEHHA

Kpaina Kymynarusauii mokasnuk
Uexia 7.418
Boarapia 6.226
Kaszaxcran 3.706
[Tospmia 3.155
Pymynis 2.350
Yxkpaina 1.000

[xepeno: €spomneiicpkiit Bank Pekoncrpykiii ta Possurky, http: / /www.ebrd.com

CyMa npgaMuX iHO3eMHUX iHBECTHINl Ha AYNIy HaceJeHHS, 1110
HAaKOIIMYeHa, CTAaBUTh YKpaiHy B CKJAJHY €KOHOMiYHYy CHUTyalilo.
Ha mpomy pisni IIII € junie He BeJMKOIO 4acTKOIO BiJl TOro, 0
peanbHO TIoTpebye YKpaiHa [/ pecTpyKTypu3sallii i MozaepHisariii,
€KOHOMIKHM, i, TAKUM YMHOM, [JId [ePeXoy [JIs CTaJOr0 €KOHOMid-
HOro 3pocranus. bijbiie Toro, mporpama npuBarusaiiii, K ogHe 3
noreHuiaux mpxepest I1II, moku mo He 3Morsa 3aayd4uTH BeJUKNX
00cATiB iHO3eMHUX iHBECTHILill, SK Ha 1€ CIO/iBaBCS yPSII.
3a panumn [lepxkomcrary, y 2010 poii B ekoHOMiKy YKpaiHu

inozeMHuMu iHBectropamu BKJageHo 5986,0 i mon. CIIIA mpamux
inBectuniin. 3 kpain €C wmagiiimao 4605,8 man goa. CIIA (76,9 %



ISSN 1811-9824. MI>KHAPO/ITHA EKOHOMIUHA ITIOJIITUKA. 2012. Ne 1—2 (16—17) 2]

3arajgpHoro ob6esry), 3 kpain CHJ/I — 849,2wmun  poa. CIIIA
(14,2 %), 3 inmmmx kpain csity — 531,0 mun gos. CIITA (8,9 %). ¥V
TOW >Ke dYac Kamitaa Hepe3ueHTiB 3MmeHmmBcsa Ha 809,7 MaH 10J1.
CHIA. IlpupicT cykymHOTO 06CATY iHO3€MHOTO KaIliTasy B €KOHOMIIIi
KpaiHu, 3 ypaxyBaHHSIM HOTO TIEpeOoIiHKM, YTpaT, KypCOBOi pi3HUIL
totro, 3a 2010 p. cranoBuB 4.655,0 Mo moa. CIIA.
3aranpHAN 00CAT TIPIMHUX iHO3€MHUX iHBECTHIIiN, YHECeHHX B
Ykpainy, cranom Ha 1 ciuas 2011 p. ckmnaB 44 708,0 muaH noJ.
CIIA, wmo mumte Ha 11,6 % 6isbline o6CcATIB iHBECTUIIN Ha ITOYATOK

2010 p., (puc. 3.).

43000
40000
37000
34000
31000
28000
25000
22000
19000
16000 [ ]
13000
10000
7000 —| I——
4000

01.01.0501.01.0601.01.0701.01.08§01.01.0901.01.1001.01.11

o O6c¢srn
IHBECTHLIiH, HAPOCTAIOUUM
MICYMKOM 3 ITOYaTKy
IHBECTYBaHHA

9047,0 {16890,0[21607,3]129542,7|135616,4| 40053 | 44708

Puc. 3. Ilpami inozemHi inBecTHiit
B YKpainy'

InuBectunii wamiiimam 3i 125 kpain cBity. [lo mecsTkm OCHOBHUX
KpaiH-iHBeCTOpiB, Ha sKi Tpunajgae Maike 82 % 3araJbHOTO O6CATY
npsaMux iHBecTullii, Bxoasath: Kinp — 9914,6 mmu mon. CIIA, Hi-
meuunaa — 7076,9 man non. CIIA, Higepaanaun — 4707,8 man moJ.
CIIA, Pociiicbka @eneparnisi — 3402,8 mun goa. CIIA, Ascrpis —
2658,2 mun goa. CIIA, @panmis — 2367,1 maa goa. CIIA, Cro-
ayuenna KopoaictBo — 2298,8 mun non. CIHIA, Hsenia — 1729,9
man pos. CHIA, Biprinceki OctpoBu, Bpurancoki — 1460,8 mun
non. CHIA Tta Cnomayueni Irtatm Amepuxkn — 1192,4 mun goJ.
CHIA, (puc. 4.).

[omisbHo 3BepHyTH yBary Ha Takuil acrekrt. Cepejl TOJOBHUX
KpaiH-iHBectopiB oduopHumu 3oHamu € Kinp, Biprincpki OcTtpoBu,

1 InBectuuii 30BHIMIHbOSKOHOMIYHOT AisiibHOCTI Y 2010 poui / Excripec-Bunyck JlepxaBHOro Komi-
TeTy cratuctukd Ykpaium Ne 35 Big 17.02.2011p. [Enextponnmit pecypc]. — JHoctynmHo 3:
http://www.ukrstat.gov.ua
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Bpurancoki Ocrposu (o-Bu [Ixepci, I'epuci, Men), uyactkoso Hi-
nepaanau ta ABcrpig. Crarucrtuka ¢ikcye IiJKOM NeBHY TeHEHINI0
— Haii6igbmuMu KpaiHaMU-iHBecTOpaMu Y KpaiHu CTaloThb OQIIOpHi
3oHu. To6TO 3Bific MPUXOAATH T'PONI BiTYN3HSHUX MiJMPUEMITIB —
«TiHBOBiKiB», ajle BOHU BiKe€ 3aXHUIEHi CTaTyCOM iHO3eMHUX iHBECTU-
N,

79]22.2

25 :

20 -

15 4

10 -

5

0 ‘
E¥ o [ @a08ai 4¢ A anoo3y Ni i 66+4i &

Ei 61 8041
014 01.01.2010 Mmia01.01.2011

Puc. 4. Posnogin mpaMux iHBecTuIlift B Ykpainy 3a OCHOBHUMH
Kkpainamu-insecropamu (y % 10 3arajbHOTO 06CATY)

Take cranoBwuile CBiIYUTH MPO Te, 110 HE3BAXKAIOUM HA BCi 3yCHUJI-
Jid, BCiX ypsA/AiB, iHBeCTHIiMHMI KJiMaT yce IIe He IOKPallyEThCS.
Axmo BiTun3HAHWI Gi3HEC 3 HEJIOBIPOIO BiHOCUTHCS 0 MOKJIHBOCTEN
iHBeCTyBaHHS Ha TEPUTOPii KpaiHW BiJl iMEHI pe3UIEHTHUX KOMIIaHi# i
BUBO/JUTDL Tpolli y o@IUIOpHi IOPUCAMKILI, TO IO Ka3aTu IIPO iHO3eM-
HUX iHBECTOPIiB, /I SKUX BiTuM3HsHE Gi3HEC cepesloBUIIE € 30BCiM He
3BUYHUM i HE 3PYyYHUM.

Ha migcraBi HaBeleHMX BHINlE CTATUCTUYHUX JAHHUX i 32 JTOIIOMO-

TOI0 JIiHilTHO-perpeciiiHoi Mozemi B3aeMo3B 513Ky oOcsariB BBII kpa-

iHM 3 o6cgaramMy iHBECTHINN B OCHOBHUU KaImiTaJ i YUCTHMH 3a0TIa-

JUKeHsIMHU, MOOYJI0BAHOT B MOTEPEAHbOMY MYHKTI I[bOTO PO3iTy

po3paxyeMo 6ajaHC iHBECTUIIITHUX KOIITIB 3 ypaXyBaHHSM HA/IXO-

JUKEHb iHO3eMHMI iHBECTHILi 3a BiJIIOBi/IHI POKU (tabn. 7).

Tabauys 7

BAJIAHC IHBECTUIIITHUX KOIITIB B EKOHOMIIII YKPAIHU,
3A JAHUMU 2009 P.

ITinpoBe spocranns BBII BBII = +8% BBII = +12%
oK Heo6xigni imBecTtmiii B +56% +60%
Iasectuttii 8 OK, 3a 2009 151.177,00 muu rpu 18.897,00 mux
p., (ta6n. 1.6) noa. (ymoBHMi OﬁMiHHI;I kypc $ 1,00\.8,00
rpH
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O6car HeOéXiILHOFO nmpu- 10.582.00 11.338.00
pocrty imBectmmiit B OK, MiH.107 ’ ’ ’ ’

[Ipami inosemui imBecTHITil

B Ykpainy, 3a 2009 p., muH. goJ., 4.437,00
(puc. 1.5

Hedimit inBectumiit B OK, 6.145.00 6.901.00
MJTH.JTOJI. ’ ’ ’ ’

3TiIHO TIpOBEeJICHNX PO3PAXyHKiB IpPHU I[iJbOBOMY IIOPiYHOMY
3poctaraio BBII Ha 8 %, HeoOXigHO 36iJbIITH iHBECTHIIIT B OCHO-
BHUII Kamitaa Ha 56 %. IIpu pocri BBIT y 12 %, neo6xiano 36i/b-
HITH iHBeCTHIliil B ocHOBHUI Kamitasn Ha 60 %. [HBectuiiii B ocHo-
BHuI Kamitan 3a migacymramu 2009 p. ckaamu 151 177,00 moan rpH,
a6o 18 890,00 muH mgos. (mepepaxyHOK TpPH YMOBHOM OGMiHHOMY
kypci $ 1,00\.8,00 rpu).

TakuM 4ymHOM, IHBECTUIIl B OCHOBHHUN KalliTaJl MOBUHHU 301Jib-
mmTucsa Ha 10 582,00 muau gou. i Ha 11 338,00 mMuH goJt., BiAIoBi-
nHo. B Toil ke Wac, o6car MpIMUX iHO3eMHUX iHBECTHIliN B YKpai-
Hy 3a 2009 pik ckmaB Jmme 4437,00 mMuH moJa., TOOTO icHYye
nedimT iHBecTHUIiITHUX KOmTiB y po3Mmipi 6145,00 MaH mosa. mpu
iJiboBoMy TiopiuHomy 3pocrannio BBII wa 8 %, ta y posmipi
6901,00 msH moJi. 1pu 1iJbOBOMY IopiuHOMY 3pocTaHHio BBII Ha
12 %.

Otske, po3BUTOK OY/b-SIKOi €KOHOMiKM MOTpebye, HacamIepe/ BU-
TpaT KaliTanay, SIKWii BUCTYTA€ TEePBUHHUM (DAKTOPOM EKOHOMiYHOTO
3pocrannsg. Harpomajskenns ¢iHaHCOBUX pecypciB y Mekax KpaiHu
BiIGYBA€TbCST Y BUIJISAJI 3a0MQ/KeHb Cy6’€KTiB JOMAINIHIX TOCIO-
napcTB, 36epeskeHb TiAPUEMCTB i JepsKaBu. A HecTaya BHYTPIlTHIX
KOIIITiB TOMOBHIOETHCSI BUXO/OM KOMIaHii abo Jep:kaBu Ha 3apy6isk-
HUIl PUHOK KalliTaJiB.

MixkHapo/Hi iHBECTUIIiNiHI ITOTOKM iCHYIOTb Yy BHUIJIAAI NPAMUX i
noprgeapHux iHBecTuuiil. IIpami ineecmuyii — 1ie BHECKH Hepe3u-
JIEHTIB JI0 CTAaTyTHOTO (DOHY TiATNPUEMCTBA pe3ujieHTa, MO 3abe3le-
YyIOTb TIpaBa BJIACHOCTI Hepe3WJeHTIB Ha mpuja6aHi MaifHO, MaiiHOBi
KOMILTeKcu abo Ha akIrii, o6Jiiramii Ta iHII IiHHI Tanepu, Ta cKJajaa-
ioTb He MeHm 10 % BapTocti craryTHOrO (OHIY IIiITPUEMCTBA-
pe3uieHTa, a TaKOK iHBECTHUIlil, 110 OTPUMaHi B pe3yJibTaTi yKJajaH-
HA KOHIECIMHUX JOrOBOPIB IIPO CHiJIbBHY iHBECTHUIINHY AisJIbHICTD.

[Ipsami imBectuilii mepen6avaloTb JTOBrOCTPOKOBI €KOHOMiuHi B3ae-
MOBi/IHOCHHU, SKi BiJJoOpaKaloTh TPUBAJIY 3alliKaBJEHICTb iHO3€MHOTO
iHBecTOpa IMOJ0 CYTTEBOIO BILIMBY Ha YIIPABJIHHA IiAIIPUEMCTBOM-
PE3UIEHTOM 3 MeTOI0 OTPUMaHHS NPHUOYTKY ab0 AOCATHEHHS COIliaJib-
HOTO edeKTy.

[Ipsami iHO3eMHi iHBecTHIlii MPU3BOAATH /IO CTBOPEHHS ab0 OHO-
BJIEHHSI OCHOBHUX (DOH/IB, oprasisaimii BUPOOHUYOTO IPOIIECY,
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BIUIMBAIOTh Ha IIJABUINECHHA MPOAYKTUBHOCTI IIpalli 1 TEXHIYHOIO

piBHa nmignpuemcTB. PosMminiytoum cBiil KamiTas y Till 4M Till kpai-

Hi, iHO3eMHa KOMIIaHisl MMPUHOCUTH 3 cO60I0 HOBi TEXHOJIOTii, HOBi

crioco6M opranizailii BUPOOHMIITBA, 3a0e3Meuyloun TPIMUN BUXi[

Ha CBiTOBUII PUHOK.

o nopmghenvrux ineecmuyii HaJeKUTh {HBECTYBAHHS B aKIlii 3a-
PYOIKHUX TATIPUEMCTB, SIKi He JAIOTh MpaBa KOHTPOJIIO HAJl HUMH, a
TAaKOXX B o6Jiirariii Ta iHIN IiHHI Tamepw, SK TMPUBATHUX, Tak i Jep-
JKaBHMX eMiTeHTiB. [HBecTyBaHHS TakKoro poay 3JAiHCHIOIOTHCSA Iiepe-
Ba)KHO IIPUBATHHMM iHBECTOpaMM, aJje Jep’KaBa TexX HepPiKo 3.iiic-
HIOE ormepalii 3 I[iHHUMM T[anepaMu. Taku iHBeCTUIlil He [daloTh
peasbHOTO KOHTPOJIIO iHBecTOpa Haa 06’€KTOM iHBeCTyBaHHS, TOOTO
y4acTb y Kamitajai Mae GyTH HIDKYOIO 32 PiBeHb, BCTAHOBJICHWIl IS
npsiMux iHBectuiiil (3a crangapramu MBD — 10 %).

Misknapoaui noprdesbHi iHBecTuilii, Ha BiAMiHY BiJ TpsSAMUX,
6ibIn JTKBiAHI, PyXJsMBi Ta 4YyTJuBi A0 cutTyarii Ha (iHaHCOBUX
punkax. Iloprdenpromy iHBecTOpoBi Bce onHO, B sIKy cdepy abo
KOMIMaHil0 BKJIagatu, 60 KPUTEPisIMU iHBECTYBAHHS € JIUINE PiBEHb
JIOXO/liB Ta MEPCHEKTUBU 3HIKCHHS PU3UKY. Y pasi HoTripiieHH:
cUTyallii Ha pHUHKaX i 3pPOCTaHHA PU3UKY MOPTdeabHUN iHBecTop
MOJKe BUJIYYUTH CBOi iHBecTuIlii HabaraTto IMBUAINE, HiX NPSAMU
iHBECTOP.

MisxkHapoaHuii puHOK MOPT(QeJbHUX iHBECTUIlill 3HAYHO MEH-
NN, Hi’X CYKYIHUN BHYTPIIIHi PUHOK Takux inBecTuniul. In-
CTUTYLiNHI Ta iHAMBiAyaJbHI iHBeCTOPU AOCi BiAfaloTh IepeBary
HalliOHAJbHUM I[IHHUM ManepaMm. AJje cJiji 3a3HayuTH, 1o B Oi-
JIBIIIOCTI IIPOMUCJIOBO PO3BUHYTUX KpPaiH CIIOCTEPITaeTbCs TEH/e-
HIIis1, X0Y i IOBiJIBHOTO, ajie MOCTYIIOBOIO 3POCTaHHS ollepaliil 3
IHO3eMHUMHU LIHHUMU IIallepaMu.

[Toprdenbhi ino3eMHi iHBecTHUIlii NMPU3BOAATH /10 MPUTOKY Karli-
TaJliB Ha pUHKK (PiHAHCOBUX AKTHBIB, IO MO3UTHBHO BILJIMBAE Ha iX
JIIKBIAHICTD, MiABUILYE o0CSATU TOPTIBJi Ta BapTiCThb aKTUBIB, IO
TOPry10TbesA. Jlo HeraTMBHUX acIleKTiB MOPTQegbHUX iHO3eMHUX iH-
BECTHIIil MO>XHA Bi/[HECTHM PU3UKHU IeperpiBy PHUHKIB i CTBOPEHHS
(inancoBux G6yab6ariok, MO TMiABUINYE 3arajbHy BOJATUJIBLHOCTD
yciel ¢pinancoBoi cucreMu Kpainu.

Tak, BimomMoO, 10 Mali’ke y BCiX emni3ojaXx 4YUCTOTO IPUTOKY
nopTdesbHOro KaliTaldy CIocTepiranocss akTHUBHE 3POCTAHHS Bap-
TocTi 6ibimocTi piHAHCOBUX aKTUBIB HA (POHIOBOMY PHMHKY, SIKe He
6yJi0 OOTPYHTOBAHO PEAJbHUM €KOHOMIUHUM CTAHOM IIMX €MiTEHTiB
Ta JaHuMHu QyHIaMeHTAJbHOTO aHamtidy. B Tabsa. 8 mpuseneHo ic-
TOPUYHI JaHi IIOAO €Ii30/iB YUCTOrO IIPUTOKY IHO3EMHOrO KalliTa-
ay Ha npotasi 1980 —2009-x pokiB, Z0 movyaTKy cBiTOBOI ¢iHaHCO-
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Boi kpusu 2008-ro poky, fKa pajMKaIbHO BIIMHYJA HA PyX TPaHC-
IrpaHUYHUX (PiHAHCOBUX IIOTOKIB.

Ax cBimyarh HaBeleHi naHi 6araTo KpaiH IO PO3BUBAIOTHCS dYac
Bi/l Yacy CTHKAIOTbCS 3 Pi3KUM IIPUILINBOM (PiHAHCOBUX iHBECTHIIii.
Ax nmpaBuso, Takuii cra" He € criiikuM. PaHo uM mi3HO NpuUTiK 3Mi-
HIOETbCA BIATOKOM, IO IIPU3BOAWUTH 0 PIi3KOro MaliHHA BapTOCTI
aKTUBiB Ha (DOH/JOBOMY PUHKY Ta a’KiOTa)KHUM ITOIUTOM Ha iHO3€eM-
HYy BAJIOTYy Ha BAJIIOTHOMY PHWHKY. Takwii cTaH € THIB /1T 6araTbox
KpaiH, y ToMy uuci, i ang Ykpaiau. 3rigao manux tabma. 8, y 2005
pOIli IPUTOK KariTaay A0 YKpainu ck/aaB pekopani 7,5 % Bigx BBII
KpaiHu, sKe Ha Tol 4ac ckaaaano 441 452 muu rpH, a6o 88 290 muH
nost. (1o cepesHbOMY BalOTHOMY Kypcy 1 rpuBHi g0 1 jgosmapa —
5,00,/1,00).

Tabauus 8
EIMI30A1 YUCTOTO ITPUTOKY KAIIITAJIY B KPAIHI
Kywy asusHuit Kywy astusHuit
Kpaina Iepion poamip Kpaina Iepion PO3MIp
(% Bix BBID) (% Bix BBID)
Ascrpaiig | 1988 — 1990 16,8 Mauaiizis 1989 — 1996 79,1
Ascrpaiig | 1995 — 1999 24,8 Mexkcuka 1990 — 1994 26,3
Aubanis 1997 4,3 Hosa 3emangisg | 1995 — 1997 19,0
Aprentuna | 1992 —1994 11,6 Hosa 3enangia | 2004 —2009 31,4
Aprentuna | 1997 — 1999 11,0 ITakucran 1991 — 1996 18,1
bBpasumia | 1994 —1996 11,3 I1AP 2004 —2009 12,4
Bpasumia | 2000 —2001 7,0 ITaparBait 1994 — 1997 10,1
Benecyena | 1991 —1993 10,8 Ilepy 1992 — 1997 39,6
Benecyena | 1997 — 1998 6,3 TTospIma 1995 —2000 35,0
B’ertnam 1999 10,1 Pocis 2006 —2008 4,1
B’ernam | 2003 —2009 38,4 Pymynis 1996 — 1998 14,2
Tonkxonr 1997 7,5 Cinramyp 1990 — 1991 16,2
Erimer 1997 — 1998 8,2 CuioBaxis 1996 — 1998 31,4
Tnmia 2002 — 2009 18,3 CoBakis 2002 21,1
Inpmonesig | 1990 — 1996 26,3 CoBakis 2005 14,2
Ipnangis | 1996 —2000 29,6 CrioBenist 2001 —2002 14,7
Ipnangis | 2003 —2008 77,1 Taimanzg 1988 — 1996 88,8
Kimp 1999 — 2000 15,5 Tainans 2005—2009 12,2
Kinp 2002 —2009 23,2 Typeuunna 1995 —2000 15,3
Komym6is | 1993 — 1996 20,2 Typeuunna 2003 —2009 25,7




229 ISSN 1811-9824. MIDKHAPO/ITHA EKOHOMIUHA IIOJIITUKA. 2012. Ne 1—2 (16—17)

Komym6is | 2004 —2005 6,0 YropumHa 1991 — 2000 75,3
Kocra-Pika | 1987 — 1992 16,0 Ykpaina 2005 7,5
Kopes 1990 — 1996 18,9 Ypyraait 2002 —2009 12,0
JlaTBist 1994 — 1995 19,3 Diginminm 1987 —1997 59,6
JlaTBis 2001 — 2009 84,7 XopBartist 1997 — 1999 29,9
JlutBa 1997 —1998 21,0 Xopsarist 2002 —2009 59,0
JlurBa 2005—2009 20,5 Yui 1988 — 1997 70,5

[xepeno: Roberto V. Cardarelli, Selim S. Elekdag, M. Ayhan Kose, Capital Inflows:
Macroeconomic Implications and Policy Responses. IMF Working Paper, March 2009.

7,5 % Bim BBII 2005 poky nopiBHioe 6/u3bko 6,6 MJIpA 0.
JleBoBa yacTka mux KOmITiB GyJa cpsiMoBaHa Ha BiTUYM3HSAHUN ¢o-
H/JI0BUIl PUHOK. 3PO3yMiJIo, 110 IPUXiJ| TaKOi CyMU Ha NOPiBHSJIbHE
MaJIeHbKUI PUHOK 3 HeBeJUKUM (pi-poyToM i Masoro JiKBigHiC-
TIO BUKJIMKAB CTPiMKe 3pOCTaHHs Bcix (iHaHcoBUX akTuBiB. Ha-
npukmaan, iagekc IIDTC 3a migcymramu 2005 poky 3pic Ha 147,5
%. 3 movatkoM cBiToBOI (inancoBoi kpusu 2007 pokKy Tmodasach
BTeYa iHO3eMHOTO KamiTaJay 3 KpaiHu. Y HacJiJIoK IbOro Bif6yJINCH
TaKy HeraTWBHi sIBUINA SK: Kpusa (HOHA0BOro puHKy (IajiHHs iH-
nekcy IIADTC Giabimn Hisk Ha 120 %) i BamoTHa Kpuza 2008 poky
(3menmenns pesepsiB HBY Ta 3HelliHeHHS IPUBHI 3a JeKiJbKa Mi-
csAIiB Maiike y Biui). TakuM 4MHOM, MACHBHWIl MPUTIK iHO3EMHO-
ro KalliTajJly MO’Ke BUKJIUKATU HEPUEMHI HACJAIAKU B €KOHOMILi,
IIpX YMOBI, III0 BiH Ma€ KOPOTKOTEPMIHOBY Ta CIEKYJIATUBHY METY.
MexaHi3M pO3ropTaHHs IIUX HACJi/IKiB Mae KiJibKa eTarliB.
[To-niepie, BigmOyBaeThcst meperpiB (piHaHCOBUX PUHKIB, iHIIOT MO-

BOI0 — BiZIGYBa€THCSA ippallioHabHe 3POCTaHHS BapTOCTi BCiX (iHaH-
COBHX aKTHUBIB, IO 3HAXOJAATHbCS B 00iry Ha (OHIOBOMY PHUHKY. Ippa-
[IOHAJIbHUM, 3POCTaHHA BAPTOCTi 3BETHCA TOAi, KOJM BOHO BUKJHUKAHO
JINIIE IIPUTOKOM JIKBIAHUX KOIITiB Ha PHUHOK, I HIIKUM YUHOM HeE
MOB’3aHO 3 3POCTAHHAM TPOAYKTUBHOCTI i MPUOGYTKOBOCTI KOMIIaHi.
3 IIbOTO MOMEHTY MOKHAa 3 YIEBHEHICTIO CKasaTw, MO Big6yBaeTbcs
HaJyBaHHS OyabOamniku, a Bci Gyab6alTKi MalOTh BJACTUBICTD PAHO UM
IIi3HO JIOIIATHUCA.

Komm TtpanssieTbcsi Take, TO TOYMHAETHCS 3BOPOTHMII IIpoliec —
ino3eMHMit mopTdebHUIN KariTaa MacoBO 3aJUINA€E KpaiHy, UMM BU-
KJUKa€E Iianii meiid HeraTMBHUX HACJI/JIKIB, 1[0 MPHU3BOJAATD y KiH-
1IeBOMY paxyHKy n0 ¢dinancoBoi kpusu. KpiMm Toro, criiikiii mputik
iHo3eMHOrO MOPT(ETHbHOrO KalliTaJy 3 MOMEHTY BUHMKHEHHS (DOH/I0-
BO1 6yJIbOAINKY i O MOMEHTY KOJIM BOHA JIOTIAETHCS, 3a3BUYANl BUKJIH-
Ka€ peBaJbBAIlil0 HAIliOHAJIbHOI BAJIOTH, IO HETAaTUBHO BILIMBAE Ha
CTaH EKCIIOPTHUX rajyseil. BoHM BTpauyarmoTb CBOIO IiHOBY KOHKYPEH-
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TOCIIPOMOJKHICTD, ITiCJId YOTO B HUX IOYMHAETHCA perecisa — craj BU-
POGHUIITBA Ta 3alHATOCTI.

[loaTkoBi BUKJIMKHU, 1[0 TIOB’s13aHi 3 IPUTOKOM KalliTaay, BUHUKAIOTh
i mepen IlenrpanmbauM 6aHKOM Kpainu. Bim Hboro morpeGyeThesi mpoBe-
JICHHSI CHelliallbHUX 3aXO/liB, 1[0 3MEHINYIOTb HaJMipHY (PiHAHCOBY JIiK-
BiJIHICTb i He JOIyCKaIOTh IleperpiBy puHKY. Biache kaxyun, BiJ edek-
TUBHOCTI IIMX 3aXO/IiB i 3aJIeKUTh, HACKIJIbKN BeJMKOIO Oy/e dhinancoBa
Gyp6arka i HacKibku GibimMu Oy Th HACJI/IKK KOJIM BOHA JIOITHE.

Exonomiuna npupoga npamux inozemuux ineecmuyii (I111) €
MeHII CylepedsnBolo. IX 3amydyeHHd Jae npsMi il HenpsaMi BUTOAU
Ta TepeBaru AJd €eKOHOMiKM KpaiHW, IO BiJMOBiJla€ HaIliOHAJbHUM
iHTepecaM.

[To-niepiie, ITII — 1me gomaTkoBe IKepeso HAKOMUWYEHHS, IO ic-
TOTHO 306iJIbIIIYE PecypcH IS BiJIHOBJEHHS i PO3NTMPEHHS OCHOBHO-
ro Kamitanay, peaJidanii iHBeCTHUIIIMHUX IIPOEKTIB i Iporpam, II0
3a6e31euyioTh TIOKBABJIEHHS U Mi[HECEHHS €KOHOMiKW, HACUYEHHS
BHYTPIIIHBOIO PUHKY KpaiHU KOHKYPEHTOCIIPOMOKHUMU TOBapaMu
Ta IOCJIyTraMu.

[To-npyre, mpsMi iHO3eMHI iHBeCTHIIIT HECYTb 3 cOO0I0 HE TiJbKH
KamiTaam, a i cy4acHi TE€XHOJIOTii, 10 3a6e3MevyoTh BUMYCK KOH-
KYPEHTOCIIPOMOXKHOI IPOAYKII 3a JABOMa OCHOBHMMU IlapaMmeTpa-
MW: 32 piBHEM HOBU3HM i SAKiCTIO BUPOOJIEHMX TOBApiB i MOCHYT i 3a
3HIDKEHHSIM BUTPAT X BUPOOHUIITBA.

[To-tpete, IIII B KoHKpeTHI 00’€KTH 3a3BUYAil CYNPOBOKYIOTH-
€ HAaBYAHHAM IIEPCOHAJy — IIePeliJIroOTOBKOI0 WOro Ha Micui, 3a-
py6iskaumMu crakyBanuamu. lle momomarae dhopMyBaHHIO MOKOJIiH-
H4 TMpalliBHUKIB, M0 e(eKTUBHO BUKOPHUCTOBYIOTbh HOBi TEXHOJIOTIT,
PHHKOBI MeXaHi3MH, MIKHapOIHI KOHTPAaKTH, 3JaTHi BUCTOATU i
MEePEMOTTH B JKOPCTKill KOHKYPEHTHil 60pOTHOI.

[To-uerBepre, npsAMi iHO3eMHI iHBECTHIII CIIOHYKAIOTh /0 OCBOEH-
HA J0CBify (PYHKIIOHYBaHHSI PUHKOBOI €KOHOMIiKH, BJIACTUBUX iif
«TpaBusl Tpu». 3OMMKEHHS €KOHOMIYHUX YMOB (DYHKITIOHYBaHHS
Kallitaay i3 3araJbHOIPUNHATUMM Y CBIiTi CIPUS€E NPUILINBY iHO3EM-
HOro Kamitanay, IOpOUKYE BIIEBHEHICTh IHBECTOpa B IIOBEpPHEHI
BKJIQJICHUX KOINTiB i3 gocrarHiM npubytkoMm (6e3 voro BiH He Gyje
PHU3HMKYBATH) i OJHOYACHO MPUCKOPIOE Tporiec GOPMyBaHHS B KpaiHi
iHBECTUITITHOTO KJIMaTy, CIPUATIUBOTO SK [ 3apyOiKHUX, Tak i
JUIST BITYM3HSHUX iHBECTOPiB. Y HACJIi/IOK IIbOTO PUHKOBA €KOHOMiKa
CIIIPAECThCA Ha BJACHY BiATBOPIOBAJbHY OCHOBY, IO CIPUAE CTBO-
peHHIO e(PeKTUBHUX BJIACHUKIB.

[lo-’siTe, mOTiK TPAMUX iHO3EMHUX IHBECTHUINNl TIPUCKOPIOE
IIPoIeC BXO/UKEHHA YKPAiHChKOI €KOHOMIKM Y CBiTOBE T'OCIIOJApCT-
BO, PO3BUTOK e(EeKTUBHUX iHTerpaliiifHuX IpoIeciB, CHPHUSE BMi-
JIOMY BHUKOPHUCTAHHIO IlepeBar MiXKHApPOJHOIO IOAINY i Kooleparii
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mparti, rio6asisailii, ocBOEHHS eEeKTUBHUX Hilll y CBiTOBOMY TroC-
IIOApCTBi Ta CBITOBOMY PUHKY.

Haseneni Buiie apryMeHTH CBifyaTb IIPO T€, IO HOTIiK NPSAMUX
iHO3eMHUX iHBeCTHUIlill, SKUH 3pocTae, Moxke OyTH OIliHEHUH K
IPOTPECUBHA TEHEHIliA TJTOOAJbHOTO XapakTepy, sK HeoOXigHa
yMOBa IIOKBABJICHHA 1 IIIIHECEHHA YKPAiHCBbKOI eKOHOMiku. Poub
iHo3eMHOTO KamiTasy 00 €KTHBHO IIOBMHHA 3pOCTaTH, HOTO Heo6-
XiJ{HO 3aJyyaTu B yci cepu rocnoapcbkoi AisiIbHOCTI /I PO3BU-
TKY iHHOBAIilHUX IIPOIECiB.

Oco6smBicTiO cydacHOi iHBECTHIIHOI MOesi PO3BUTKY Y Kpai-
HU € cjabKe 3aJdy4eHHS B €KOHOMiKy iHo3eMHOTO Kamitamy. IIpomo-
BXKY€ETbCSl iCTOTHe BijfcTaBaHHs y 11iei cdepi Bix iHmmMx Kpaix
[lenrpasnbHoi ta Cxigroi €spomnu (taba. 9).

Tabauus 9
OBCAT IIII B YKPAIHI HA TIOYATOK 2010 P. HA AVIIIY HACEJIEHHA

Kpaina ‘ Kymynarusauii mokasnuk
Uexia 7418
Bousrapis 6226
Kaszaxcran 3706
[Tospmia 3155
Pymynis 2350
Yxpaina 1000

[xepeno: €sponeiicpkiit Bank Pexoncrpykiii ta Possutky, http: / /www.ebrd.com

Tak, HampukJaaj 3a migpaxyHkamu €BporeiicbKoro 6aHKy peKo-
HCTPYKILi Ta PO3BUTKY, KYMYJSTUBHUI TOKAa3HUK 06CATY TMPSIMUX
inozemHux inBectuiliii B Ykpaini na noyatok 2010 poky craHoBHUB
1000 ponapiB CIIIA na aymy Hacenenssi, Toai sk y Yexii — 7418
nonapiB CIIIA, bonarapii — 6226, Kazaxcrani — 3706, Ilomabmii
— 3155, Pymynii — 2350 nomapis CIHIA.

3a panumu [lepskKoMcTary, 3arajibHUil 06CAT TPSIMUX iHO3€EM-
HUX iHBecTuliif, yHeceHux B Ykpainy, cranoMm Ha 1 ciuna 2011 p.
cknaB 44708,0 muu mon. CHIA, mo qume Ha 11,6 % Ginpiie o6cg-
riB imBectuiiit Ha mouarok 2010 p. IuBectwmii Hamifimm 3i 125
Kpain cBity. [[o mecsaATKM OCHOBHMX KpaiH-iHBeCTOpPiB, Ha AKi IpH-
najsae Maiike 82 % 3araJbHOrO 06CATY NPSIMUX iHBECTHILH, BXO-
nath: Kinp — 9914,6 man poa., Himewunna — 7076,9 man. mgoa.,
Hinepmanan — 4707,8 man moa., Pocificbka Deneparis — 3402,8
MJH J0J1., ABcTpig — 2658,2 man pou., @paniiga — 2367,1 mun
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non. CIOA, Crnonyuenns KopoaisctBo — 2298,8 man goa., I1IBe-

mig — 1729,9 mma gon. CIIA, Biprinceki OctpoBu, bpurancbki

— 1460,8 mun poa. i Cnoayveni lratu Amepukn — 1192,4 mun

nou. (puc. 5).

[otinbHO 3BepHyTH yBary Ha Takuii acrnekT. Cepe/l TOJJOBHUX Kpa-
in-inBectopiB oduropuumu 3oHamu € Kinp, Biprincoki Octposu, Bpu-
tancbki Ocrposu (o-Bu [xkepci, Tepuci, Men), uacrkoBo Higepaanau
ta ABcTpisg. Craructuka (ikcye MiJIKOM MeBHy TEH/CHII0 — Hail6ib-
MIUMU KpaiHaMU-iHBecTOpaMu YKpaiHu craioTh odimopHi 3ouu. ToO6TO,
3BIJICU HPUXOJATH TPONI BITYU3HAHUX IIANPUEMIIB — <«TiHBOBIKiB»,
aJle BOHM BjK€ 3aXUIIEHi CTaTyCOM iHO3eMHUX iHBECTHIINl.

Take cranoBwuile CBiYUTH MPO Te, 110 HE3BAXKAIOUM HA BCi 3yCHUJI-
Jid, BCiX ypsA/AiB, iHBeCTHIiMHMI KJiMaT yce IIe He IOKPaNlyETbhCS.
Axmo BiTun3HAHWI 6Gi3HEC 3 HEJIOBIPOIO BiHOCUTBHCS 0 MOKJIHMBOCTEN
iHBeCTyBaHHS Ha TEPUTOPii KpaiHW BiJl iMEHI pe3UIEHTHUX KOMIIaHii i
BUBO/JUTDL Tpolli y o@UIOpHi IOPUCAMKILI, TO IO Ka3aTu IIPO iHO3eM-
HUX iHBECTOPIiB, /I SKUX BiTuM3HsHE Gi3HEC cepesloBUIIE € 30BCiM He
3BUYHUM i HE 3PYyYHUM.

22,2
25 2%
20~ T ] 16/15.8
15 4+ | | 9
10 4
5 —
0 ‘ ‘
E% o I @a08ai 4¢ A anoo3y Ni i 66+4i &
Ei 61 8041
[0ia01.01.2010 mia01.01.2011

Puc. 5. Posnofin npsMux iHBecTHIliil B YKpaiHy 3a OCHOBHUMHU
KpaiHaMU-iHBECTOpaMu, % /0 3araJbHOTO 00CATY

Ile B 1990 pori maii6yTHiii maypeatr HobeneBcbkoi mpemii Pobept
JIykac 3amasBca nurannam: «Homy KamiTas He IepeTiKae 3 3aMOXKHUX
kpainn B 6igHi?» | moTiM 3amponOHYBaB MOXKJUBY Bi/IIOBi/b: CIpaBa
B TOMY, L0 CTUMYJIM /JId iHBECTYBAaHHA B KPaiHW 110 PO3BUBAIOTHCH,
y’Ke HU3BKi 3-3a BIZCYTHOCTI JIIOACBKOTO KalliTaJy, PUSUKY €KCIIPOII-
piamii iHBeCTOPiB i MOHOIIOJII3MY.

I macnpaBpai, K10 piBeHb 3aXUCTY IIpaB iHBECTOPiB 3aHA/ATO HU3b-
Knif, TO Kamitaja Oyje 3ajauimaté KpaiHy HaBiTh fKmo ii ekoHoMika
nyske cuiabHO ToTpebye imBectuitiii. Tomy dinancoBa Jmibepasnisaris
Moxxe OyTHh Jyske HeOe3IeuyHOIo /s KpaiH 1o po3BUBalOThCs. B kpai-
Hi 3 HeeEKTUBHUM KOPYMIIOBAHMM YPS/IOM i IOTAHUM KOPIIOPATUB-
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HUM yTIPaBJIiHHAM yCyHeHHsI 6ap’€piB mpu3Beie JMIIE [0 BTEYi HaIli-
OHAJIBHOTO KalliTasy, Ta HeB/OB3i /10 3HUKCHHS iHBECTHILiN.

3 1bOrO BUILJIMBAE, IO IOBara /0 MpaB BJACHOCTi, KOHKYpPEHTHE
cepesioBuilie, po3BUHYTi (iHAHCOBI PUHKH i edeKTUBHE Jep>KaBHE pe-
TyJIIOBaHHSA Habarato BaKJIWUBO JJIF iHBECTUIIMHUX MOTOKIB, YMM Had-
BHICTb NPUPOTHUX PeCypciB, zemnieBoi po6oYoi CUIM i TiJIbrOBUX pe-
JKUMIB OIIOZAaTKyBaHHA.

BucuoBku

HecnpusariuBuii 6i3Hec-KIiMaT € OJAHUM 3 OCHOBHUX YMHHUKIB,

[0 HETaTHBHO BILJIMBAIOTH HA OOCAT HAJXO/PKEHHS iHBecTHIiil. 3a

pesyJbTaTaMi PeHTHHTOBOI OIiHKM, TNpoBefeHoi BcecBiTHiM 6an-

KoM, YkpaiHa 3aiimae 142 nosunito i3 183 kpain cBity. Y 3B’a3Kky

3 (iHAHCOBO-€KOHOMIYHOIO KPHU30I0 iCTOTHO 3MEHIIUJINCS BHYTPilll-

Hi JpKepesa Ha/AXO/PKEHH iHBeCTULH, a MikHapoaHi ¢iHaHCOBI

pecypcu CTaJd IPAKTUYHO HEAOCTYIMHMMH. Hepes HeCIpuUATINBUN

iHBeCTHITIITHWI iMi/PK KpaiHa MeHII TMpuBabJUBaA IS Mi’KHAPOHO-

TO KalliTaJlly B IIOCTKPU30BHI IEPiof.

TeMnu po3BUTKY eKOHOMiKN YKpaiHu 6e3nocepeHbO 3aJeKaTb Bif
o0cATy iHO3eMHUX iHBECTHINH A/ peasizallii iHBECTUIIHHUX MPOEKTIB
PO3BUTKY BIiTYM3HSHOTO BHCOKOTEXHOJIOTiYHOTO BHPOOGHUIITBA i 3poc-
TaHHS YaCTKN BHCOKOTEXHOJIOTiYHOTO eKcropty. /Ly mporo HeoOXiaHi
opmyBanHs Ta peanisaiig edeKTUBHOI iHBECTUIIHHOI MOJITHKH,
CIPAMOBAHOI Ha MiATPUMKY HAyKOBO-TEXHiYHOI Ta iHHOBaLiilHO-
TEXHOJIOTiYHOI [iSIbHOCTI [IJIT TPUCKOPEHHS KamiTasisarii cy6’exTiB
eKOHOMIYHOI MiSIbHOCTI Ta MoJepHisalii BUPOOHUITBA 6e3 HeraThB-
HUX MaKPOEKOHOMIYHUX HACJIIJIKIB.

29 Bepecus 2010 poxy Kab6iner MinicTpiB Ykpainu 3arBepaus Po-
snopspkeHHs «IIpo cxsanenna Konmeniii /[epskaBHOI 11i1bOBOI €KO-
HOMiYHOI TpOrpaMu PO3BUTKY iHBeCTUIiHOI aAisiabHOCTi Ha 2011 —
2015 pokn» (gmami — Komnenmis)', Meroio SKOi € CTBOPEHHS yMOB
JUId aKTUBi3allii iHBeCTULIMHOI AiJBHOCTI, CIPSIMOBAHOI Ha MOJEpHi-
3aIlil0 peaJbHOTO CEKTOPY EKOHOMIKM Ta 3a0e3TeYeHHS CTaJoro €KO-
HOMIYHOT'O PO3BUTKY.

OpnuM i3 mMIgXiB akTUBi3allii iHBeCTUIIITHOT AigJbHOCTI, 30KpeMa,
3a6e3TeueHHsT MOCTIIHOTO TPUPOCTY MPSIMUX iHO3EMHUX iHBECTHIIIi,
3a3HaueHnx y Koniemniiii, € cTBOPeHHsI YMOB /JIsl 3aJy4YeHHS iHBECTH-
il Ha Mi’KHAPOJHUX PUHKAX KalliTady, a caMe: KOHcoJiaaiis GoHao-
BUX OipsK, 3a0e3revyeHHs 3aXUCTy TPaB CHOKUBAYIB iHBECTUIIHHUX

1 IIpo cxBanennst Konuenuii JlepskaBHOT 1iab0BOT €KOHOMIYHOT TPOrpaMy PO3BUTKY IHBECTULIHHOT
nisutbHOCTI Ha 2011—2015 poxu: Posnopsmxenns Kadinery MinictpiB Ykpainu Bix 29 Bepecus 2010 p.
N 1900-p / [Enextponnuii pecypc]. — JloctymnHo 3: http://zakonl.rada.gov.ua
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II0CJIYT, CTBOPEHHA IEHTPAIbHOIO AEIO3UTapilo I[IHHUX IIAallepiB, CUC-
TEeMH KJIIPUHTY Ta PO3PaxyHKiB, sKi 3a6e3MeuyioTh MiHiMi3allilo pusu-
KiB @i yac BUKOHAHHA yroJ 3 LIHHUMU [allepaMu.

Ykpaina Ha cyd4acHOMY eTalli PO3BUTKY ii €KOHOMiKM IIOBUHHA
CTBOPUTHU CIIPHUATJMBE iHBECTHUIlIliHE cepeJoBUIIE [/ 3aJy4YeHHS
KoJiocaJnbHUX (DiHAHCOBUX pecypcCiB, SIK BHYTPIllIHiX, Tak i 30BHi-
mHiX. AJZsKe iHO3eMHi iHBeCTHIii € He TiJIbKU JKepesJoM KOIITIB,
HEOOXiTHUX AJIS MOJepHisalii Ta po3BUTKY yKPaiHCbKOi eKOHOMi-
Ku. BoHUW cHIpUSAIOTH 3aJy4eHHI0O HOBUX BUPOOHUUYUX TEXHOJIOTii, a
TaKOX TEXHOJIOTil PUHKOBOI moBeAinku. BakimBuM € came Te,
3BiIKM BOHU HAJXOJATh Ta KyAHW CIPAMOBYIOTbCs. OCO6JIMBO BasK-
JUBHUM € 3aJy4YeHHS iHBECTHIINl 3 BUCOKO PO3BUHYTHX KpaiH CBITY,
1[0 XapaKTePU3yIOThCA HAJECKHUM PiBHEM PUHKOBOI KYJbTYPHU.
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