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YOOCKOHaneHHs iHBECTULIMHOI AianbHOCTI y cdepi NPpUpOaOKOPUCTYBaHHS € OCHOBOIK AMs nepexofy Ha
YMOBM CTarnoro po3BuTky. AKe sIKiICTb HaBKOSULLIHLOrO CepeaoBMLLa BMMMBAE HA €KOHOMIYHUIA PO3BUTOK Ta
AKICTb XUTTA HaceneHHs. MeTa gaHoro 4ocnigKeHHs Nonsdrae B y3aranbHeHi TEOPEeTUYHUX 3acaj ekonorisauii
iIHBECTMLIMHOT OisANbHOCTI Ta METOAIB iX akTuBi3auii B YkpaiHi. Lis AianbHicTe HanpaBneHa Ha iHBECTYBaHHS TaKkuX
chep SK NPUPOSOKOPUCTYBAHHS Ta OXOPOHa HaBKOMMLLIHBOMO cepeaoBumLa. EkonorivHi iHBecTuuil — Le BCi Buamn
LiHHOCTEMN, SIKi BKIMagatoTh 3a418 3anobiraHHs Ta NikBigauito 3abpyaHeHb, a TakoX BiAHOBINEHHS HABKOSULLHBLOTO
cepepoBuLla. Ekonoriyri iHBECTULT — Lie LUMPOKE NOHATTS | BOHO MOB’Ai3aHe 3 iCHyto4YMMmM ekocuctemamu. Came
yepes LUe BOHM MaloTb psd OCOGNMBOCTEN Y MOPIBHSAHHI 3 iHWKUMKW iHBecTuuismMu. Mo-nepLue, OTpUMaHHS
NpubyTKy HE € METOI AaHWX iHBeCTULiN. [o-apyre, Ans Toro abu peanisyBaTtu €KOSOriYHi iHBECTULii HeobXiaHi
3ycunns 6araTbOx y4acCHUKIB, OCKINIbKM BOHM MatoTh CMiNlbHUI XapakTep ans 6aratbox cyb’ekTiB. [o-TpeTe, AaHi
iHBECTULT MarTb 6e3nocepenHin 3B’A30K 3 NPUPOAHUMN npouecamu.

[MpoTarom OCTaHHIX POKIB CNOCTEpiraeTbCA PiCT E€KOMOriYHUX iHBecTuUin. 3aranom, aHaniaylouu
CTaTUCTMYHI JaHi, MOXHa NOMITUTY LLOPIYHE 3pOCTaHHA iHBecTuli Ha 15,56%. MNMoHag 85% ycix kaniTanbHMX
iHBECTMLiN Yy HaBKONWWIHE cepedoBulle Oyno 3apeecTpoBaHO B Takmx obnactax, sk  KuiBcbka,
OHinponeTtpoBcbka, XapkiBcbka Ta 3anopisbka [1]. [piopuTeTHMMM HaNpsiMM €KOMNOriYHNX BKNaAeHb € OXOPOHa
aTtmoccepHoro noeiTps, 6opoTeba 3i 3MiHOO KriMaTy Ta pagiauiiHa 6e3neka. Hanbinblwy YacTuHy BUTpaT Ha
OXOPOHY HaBKOIMULLIHLOIO CEPedOBULLA MOKPMBAKOTL KOLITK MIANPUEMCTB, OpraHisauii Ta pi3HMX YCTaHOB.
[epxaBHuin Ta MmicueBi 6loaxeTn 6epyTb HE3HAYHY ponb Y hiHaHCYBaHHI. JnHamika eKonoriyHmMx iHBeCTuLin
HaBefeHa y Tabn. 1:

Tabnuusa 1 — dnHamika ekonoriyHux iHBecTuui B YkpaiHi, 2011 — 2016 pp. [1]

Pik 2011 2012 2013 2013 2014 2015 2016

O6csr ekonoriynx iHBeCTULiIA, MIH.TPH 18, 25 19,31 | 20,87 22,46 | 23,85 | 24,55 | 32,34

Y nopiBHsIHHI 3 KpaiHamn €C, YkpaiHa Mae BiOHOCHO BWCOKi MOKa3HWKM KaniTanbHUX BKNageHb Yy
HaBKOMUWLLHE cepefoBuwie. Ane napagokc nonsrae y Tomy, WO HaBKOMULIHE cepefoBuwe kpaiH €C mae
GiMbll CNPUATAMBUIM CTaH, aHbk YKpaiHM — AdaHui akT MiaTBEPAXYTb PIBHOMaHITHI  MiKHapoaHi
pocrnigpkeHHsi. Lle roBoputb npo HeedeKTMBHE BUKOPUCTAHHSA iHBECTULIM B HaLiOHamNbHIA €KOHOMIL.

B YkpaiHi 36inblyeTbCa KinbKiCTb BiAXOAIB, WO HEraTMBHO MO3HAYaETbCS Ha CTaHi HaBKOSULLHBLOrO
cepepoBula. TyT MOXHa BIACTEXYETbCA MEBHY 3aKOHOMIPHICTb, a came: 3i 306iMnblUeHHAM BigXoAis,
30iNbLWYOTLCA KaniTanbHi BKNageHHsA. [ns BM3HAYeHHs AaHOi 3aKOHOMIPHOCTI Byno 3acTocoBaHO METon,
aHaniTM4Horo rpynyBaHHs. Bei obnacti YkpaiHu po3aineHo Ha 3 rpynu B 3aneXHOCTI Bif Kr Bigxofis Ha 1 ocoby.
Mepwa rpyna (ao 5 kr) — BiHHWUbKa, BonnHebka, 2Knutommpcebka, 3akapnatcbka, PiBHeHcbka, Ogecbka obnacri.
Opyra rpyna (Big 5 go 15 kr) — Kipoorpaaceka, TepHoninbcbka, XepcoHcbka obnacti. Tpeta rpyna( noHag 15
kr) — KuiBcbka, XapkiBcbka, [JHinponeTpoBcbka, 3anopisbka. 3 hakTiB 3a3Ha4eHnx paHille Mo)Ha nodavmTw, Lo
came obnacti 3 HaMbINbLIOK KINbKICTIO BiaxodiB, MalTb HambinbLi iHBecTuuii [2]. Taka TeHOeHUis Moxe
CBiOYMTM NpPO 3pOCTaHHS PiBHA couianbHOi BigNOBIgANbHOCTI MEHEMXMEHTY nignpueMcte abo X npo
MYHiLMNanbHi HOpMK, L0 BCTAHOBMIOKTLCA AN NiANPUMEMCTB-3abpyaHioBadiB. Peanisauis ekonoriyHmx
iHBECTWLI MOXe BMPILLINTK NpobnemMu Ha Tinbkv HaBKONWULIHLOIO cepeaoBuLle, a 1 cycninbctea. HeobxigHum €
OpieHTaLis iHBEeCTopa He nuLle Ha AOCATHEHHA MakcumarnbHUX iHaHCOBUX pe3yrnbTaTiB Bif BKNafeHb, ane 1
BpaxyBaHHS COLianbHMX Ta EKOMONYHUX BUMOr A0 NOAAnNbLIOr0 pO3BUTKY cycrninbctea. Came TOMY, BBXKAaEMO
00OB’A3KOBUM 30iNCHEHHST OLIHKW iHBECTULINHUX MPOEKTIB 3 BpPaxyBaHHAM MOMOXEHb KOHLUENUii cranoro
pO3BUTKY, LIO Mepefnbavae po3BUTOK CYCMiNbCTBA, SIKMA 3a40BOMbHAE NOTPEOM HUHILLUHBLOrO MOKOMIHHA, He
HaHOCSYM NpPU LUbOMY LUKOAM MaMOYTHIM MOKOMiIHHSM Yy 3a40BoreHHi ix notped [3]. Came Tomy ypagy KpaiHu
BapTO 3BEPHYTU yBary Ha MeXaHi3aM perynioBaHHS Takumu iHBecTuuigamMu. Ha Hawy aymky, gepxasa Mae
CTBOPUTU CUCTEMY MOTMBALI 3845 3anydeHHs e iHBeCTUUi 3 BpaxyBaHHSM KOMMNIEKCHOro nigxoay. Taki
3ax04u NOBUWHHI BKIOYATU nuLle wTpadHi caHKuii, a 1 pag CTUMYNIB 3a pauioHanbHe BUKOPUCTaHHSA NpuMpoao-
pecypcHoro noteHuiany. B noganbwomy ue Moxe CnpuUsTi He TiNbK1 eKonorivHoMy edekTy, a i coljianbHOMY
Ta EKOHOMIYHOMY.
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