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3HAYEHHS 30BHINIHIX J[KEPEJ ®IHAHCYBAHHS
THBECTULINHOI JIAJIBHOCTI NIAIIPUEMCTB
YKPAIHU B CYUACHHUX YMOBAX
IT'OCIHHOJAPIOBAHHS

IHTerpamiitai Ta robanizamiiHi mporecu, Oe3rnocepeHIM YIYaCHUKOM SIKUX € YKpaiHa, a
TaKO’K OCOOJIMBI YMOBHU TOCIIOJIapIOBaHHA B YMOBaX BiliHM BH3HA4alOTh BUHSATKOBE 3HAYEHHS
IHBECTHUIIIHHOT MisUTHOCTI JIJI CTAHOBJICHHS Ta PO3BUTKY IMANPHEMCTB B YKpaiHi. EQexTuBHe
3I1HCHEHHS 1HBECTULIIHOI AIsUIBHOCTI HA Cy4YaCHOMY €Talll € OCHOBOIO JJIsl PO3BUTKY €KOHOMIKU
Vkpainu, 3a0e3neueHHss MOXJIIMBOCTI ii iHTerpauii B €BpOINEHChKHI COLIaTbHO-€KOHOMIYHHUN
OpocTip, 110 B MOAAJBIIOMY OyJae CHPUATH NiABUIICHHIO KOHKYPEHTOCIPOMOKHOCTI
M1 IPUEMCTB.

BaxiuBy poJib y pO3BUTKY YKpaiHCbKOi EKOHOMIKHM BIJIIIPa€e CTPYKTYpa Ta 00CST 3aTy4eHUX
IHBECTHIIIH, TaHUH MPOIIEC € TOJIOBHUM KOMIIOHEHTOM JIO0 IHTErpallii BITYN3HIHOT EKOHOMIKH Y
CBITOBE I'OCIIOJIaPCTBO, MIPOTE JICII0 YCKIIAIHEHUM Y 3B’ SI3KY 13 pU3UKOM BKJIaI€HHS KOIITIB, AKUN
3yMOBJIEHHH, B MIEpILy Yepry, BIHCBKOBUMU AiIMU Ha TEPUTOPIl YKpaiHu.

3 ormsay Ha MOALN JpKepen (iHAHCYBAaHHS 1HBECTHIIIWHOI MisIIBHOCTI HAa 30BHINIHI Ta
BHYTPILIHI, BAKJIUBO PO3IJISAATH OCOOIMBOCTI iX 3aJIy4CHHS OKPEMO.

JloriyHuM HaACHIIKOM BiHU € CIOBUTBHEHHS TEMITIB BEIEHHS MiAMPUEMHUIIBKOT
TUSIBHOCTI, aJKe 3HayHa KUIBKICTh IMIJIPUEMCTB 3pyHHOBAHA BILIEHT B X0/ BIIICHKOBUX Aiil Ta
uitecnpsMoBaHux yaapis PO nmo aum. [lompu 1e, yacTHHA MiIIPUEMCTB MepeMillIeHa y 3axiiHi
perionn Ykpainu. HaifOiibIa KiTbKICTh MAMPUEMCTB Tepeixana B JIbBIBChbKY, UepHIBEIbKY Ta
3akapnarcbky obusacTi. [Ipobiemoro cTaB BiATIK YaCTHHHM YKPAaiHCHKUX MIANPHUEMCTB 3aKOPIOH
[1].

3 ornsy Ha 1e, POJib BHYTPINIHIX JDKEPEa caMOgiHAHCYBAHHS CTA€ MEHIIO, aJIXKE YUMCTUI
NpUOYTOK € TOJIOBHUM JUKEpEIOM (piHAHCYBaHHS 1HBECTHUIIMHOI AiSUIBHOCTI, TOMy B yYMOBax
30HUTKOBOT JIJIbHOCTI @00 3MEHILEHHS OOCArY YHUCTOro MPUOYTKY BITUM3HSHUX MiJNPUEMCTB,
JIOTIYHUM € HecTaya JaHOTo JuKepea (piHaHCYyBaHHS.

Bce e 3ymMoBiTIoe HEOOXIAHICTh 3aTy4eHHSI MAaKCUMAJIEHO MOYKJIMBOTO OOCATY 30BHILIHIX
Jokepen (iHAHCYBaHHS 1HBECTULIWHOT [iSJIBHOCTI, TPAAMLIAHUMU 3 SIKUX € OaHKIBCbKE
KpEeIUTYBaHHs, eMicis OOproBUX LIHHUX MarnepiB, iHO3eMHi iIHBecTHLii Ta iH. [lepeBaramMmu Takux
JOKepeI € IXHs JOCTYMHICTh (0COOIUBO KPEIUTYBAaHHS), IIOCUJIEHI BUMOTH HIOJ0 €(EeKTUBHOCTI
BUKOPUCTAHHS 1HBECTOBAHOTO KaIliTally 3 OTJIsy Ha I[IbOBE BUKOPUCTAHHS KOIITIB, MOIaTKOBI
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nepeBaru. [Ipote € psin HEMOMIKIB, MOB’A3aHUX 13 BApTICTIO MO3MKOBUX pPECypciB, OOProBoi
3JIEKHOCTI BiJl KPETUTOPIB TOIIIO.

CrorosiHi y CBITI MOpSAJ 13 TpaaulliMHUMH HAaOyBalOTh PO3BHUTKY 1 HOBITHI JDKepena
3aJy4yeHHS 1HBECTHUI[IMHMX pecypciB, cepel SKUX BapTOo BHAUIMTH  KpayJdaHAUHT,
KpaylIHBECTUHT, Kpay/ICEJICHT Ta (aHapaii3uHT. yBaTUCS OJIHOYACHO. PO3BUTOK ajibTepHATUBHUX
JoKepen (iHaHCYyBaHHS IHBECTHLIWHUX MoTpeOd B YKpaiHi BiAOyBaeThCs BKpal MOBUIBHO. IcHye
HU3Ka TPUYMH CJIA0KOTO PO3BUTKY HOBITHIX JDKEpEN 3ally4eHHS 1HBECTHUIIMHHX PECYpCIB B
Vkpaini. Cepen HUX:

— cnabka 3akoHOJaBua 0a3a, BHACIIOK 4YOTO IHBECTOP HE 3aXMILEHUI B1JI PU3HKIB
maxpaicTBa ab0 HETIOBEPHEHHsI KOIITIB;

— CKJIaJIHICTh IPOLEAYPH;

— HAasBHICTh MCHII PHU3MKOBUX IHCTPYMCHTIB, 30KpeMa IHBECTULii B HEPYXOMICTb,
0OaHKIBCBKI JICTIO3UTH,

— BIJICYTHI MOCTATHINA yCHMIIIHUN BITYU3HSHUN JOCBIJl KOMIAHIH, sIKI TAKUM YHHOM BKe
HAKOIMMYWIN 1HBECTHIIIT;

— HEIOCTYIHICTh iH(OpMaIIil s MHPOKOTo 3araiay — HebaraTo JitoJel B HaImii KpaiHi
3J10TagyIOThCs PO Te, 1110 IHBECTOPOM MOKHA CTaTH, HE BOJIO/IIIOYM 3HAYHUMHU CyMaMU KOIIITIB;

— BIJICYTHICTbh TIOJIATKOBUX MLJIBT JJISI MiKPO-1HBECTOPIB;

— HEMae SKICHUX MalJaH4MKIB, Ha SKUX MOXHa Oysio 6 3poOUTH HEBENMKY 1HBECTHIIIO B
KiJIbKa KpokiB [2, 101].

Ha namy nymky, BpaxoBYIOUHM OCOOJIMBOCTI TOCHOAApIOBaHHS B YKpaiHi ChOTOAHI,
MOTY>KHUM JIKepeoM (1HAHCYBaHHSI THBECTULIIMHOT AIsUTbHOCTI € 1HO3€MHI IHBECTHIIT, CyMa SIKUX
KpUTH4YHO 3MeHImmIack y 2022 pori mopiBHsSHO 3 2021 poxom. Y 2022 pormi cyma NpsSMHX
1HO3eMHUX iHBecTHIIN B Ykpainy ckiana 190 mun.non. CLUA npotu 3HaueHHs 6687 MIIH.JIOMN.
CIIA [3]. be3ymoBHO, KIH04OBUM (PaKTOpOM Takoi HEraTHMBHOI JWHAMIKM cTaia BiifHa pocii
npoTH YKpaiHW, yci IHII PU3HKH, SKI CTPUMYIOTh IHBECTOPIB Ha (DOHI JAHOTO YHWHHHUKA €
MiHIMaJTbHUMH.

OTxe, Ha CbOTOAHIIIHINA JE€Hb AJIs MIJIPUEMCTB YKpaiHU 3HAYHO 3POCTAE POJIb 30BHIIIHIX
Jokepen (piHaHCYBaHHS 1HBECTHIIMHOI AisutbHOCTI. [liampuemcTBa YKpaiHu BiqUyBalOTh HECTAUy
BJIACHUX JDKepen (piHaHCYBaHHS y 3B’ S3KY 13 BEJIMKOIO KUIbKICTIO HETATUBHUX YHHHHUKIB BEJACHHS
BIHCHKOBUX i, TOMY KIIOYOBHM 3aBJAaHHSAM BIDKMBAaHHSI Ta PO3BUTKY CYO €KTIB
TOCITO/TAPIOBAHHS € 30BHIIIHE (DIHAHCYBAHHS 1HBECTHIIIH 3 aKIIEHTOM Ha 1HO3EMHI iHBECTHIIII.
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