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HNHBECTUIIMU B IPUPOJOOXPAHHYIO AEATEJBHOCTBb B PBIHOYHbIX
YCJIIOBHUSAX

IIpoananusuposano cospemennoe cocmoanue uneecmuyull 6 Yxkpaune, Hanpagiennvlx Ha Meponpusmusl
no  yIyuuleHuro Ccocmosnus okpyscaoweti cpeovl. Chopmynuposansvl npuopumemsvl HANpasieHus
UHBECTNUYUOHHOU NOTUMUKU  20CYOApCmMea Ol NOSbIUMEHUS UHEECMUYUOHHOU NPUBTIEKAMeNbHOCTU
NpUPOOOOXPAHHOU OesamenbHOCMIL.

Kntouesvie cnoea: umgecmuyuy, UHBECHMUYUOHHAS NPUBTIEKAMETbHOCb, UHOCMPAHHbBIE UHBECUYULU,
UHBECTUYUOHHBIU NOMEHYUAT, UHBECMUYUOHHASA NOTUMUKA.

BBenenue. XapakTepusysi COBPEMEHHOE COCTOSIHUE MHBECTHUIMH B YKpauHE, MOKHO
OTMETUTbh, YTO HA TAHHBIII MOMEHT HAIlI€ TOCYJapCTBO HE MOJYYHIIO CEPHE3HBIX TOCTHKEHUN
B OOECHeYeHHWH  HAIMOHAIbHOH  KOHKYPEHTOCIIOCOOHOCTH M  WHBECTUIIMOHHOM
MPUBJIEKATEIBHOCTH.

NuBecTUIMOHHASA TIPUBJIEKATEIBHOCT IPUPOJOOXPAHHOM  JEATEIBHOCTH -  3TO
WHTETpaAJIbHAS CHHTETUYECKAs XapaKTePUCTHKA, MPEACTABIICHA COBOKYITHOCThIO (DMHAHCOBO-
OKOHOMHUYECKMX M HOKOHOMMKO-IKOJOTMYECKHX II0Ka3aTesed, OLEHUBAIOIINX CTENEHb
0JIarONpPUSITHOCTU YCIIOBUH U 11€716CO00Pa3HOCTh MHBECTUPOBAHUS KOHKPETHOTO KOMITOHEHTA
(0O0BbeKTa) MPUPOIOOXPAHHOM 1EATETHHOCTH.

Bcé BbImeckazaHHOE OMNpENENseT aKTyalbHOCTh HCCIEIOBAHUS HWHBECTULIHMA B
NPUPOIOOXPAHHYIO NEATEIBHOCTE B PHIHOYHBIX YCIOBHUSIX.

MeTtoabl  ucciaenoBaHus. lcciegoBaHue  MHBECTHIMHA B IIPUPOJIOOXPAHHYIO
JEATENIbHOCTh YKPauHbl B PIHOYHBIX YCJIOBHUSIX OCHOBBIBAETCS HA KOMIUIEKCHOM IOJIXOJE K
pEeIICHHUIO YKa3aHHOW 3ama4yu. Takod moaxoJ obecredwBaeT pa3paboTKy IKOHOMHUYCCKUX
OLICHOK pE3yJbTaTUBHOCTH COOTBETCTBYIOIIMX HANPABICHUW IO MPUBJICYEHUIO U
YBEJIIMYEHUIO MHBECTUIIMOHHON MPUBJIEKATEIbHOCTh KaK OTAEIIBHO B3SITOrO PETMOHA, TaK U
BCEr0 TOCYAapCcTBa B LIEIOM.

Pesyabtatbl uccaemnoBanmii. Ha cerognHs B YkpawHe yke €cThb IIpaBOBOE IIOJIE IS
OCYILIECTBIICHUS MHBECTHIIMOHHOW JIEATENFHOCTH. DTa cdepa IesATeIbHOCTH PEryJIUpyeTcs psaoM
3aKkOHOB ~ YKpausbl: «OO0 WHBECTUIHOHHOH JesrenbHOCTH», «O  pexuMe HMHOCTPaHHOTO
MHBECTUPOBaHU», «O 3aIUTe MHOCTPAHHBIX MHBECTHLHUH B YKpaunHe» u apyrue. K tomy ke 3TOT
BUJ JeATeNbHOCTH KoHTpoiupyercs Ooimee 10 Ilpukasamm Ilpe3upeHnrta, MOCTAHOBICHUSMH |
pacnopsbkenusivu KMY. CornacHo 3TUM HOPMAaTHBHO-TIPABOBBIM akTaM B YKpauHE MPEAyCMOTPEHBI
paBHbIE TMpaBa W TapaHTUM 3AIMUTBl HMHBECTHLMH OIS BCeX CYOBEKTOB HMHBECTHLIMOHHON
JEeSITEbHOCTH.

I/IHBCCTI/IHI/IOHHaH AKTUBHOCTb PC€aJIbHOI'0 CCEKTOpa 3KOHOMHUKH 3aBHUCUT KaK OT COCTOSAHUA
MHBECTULIMOHHOM Cpelibl, TAaK U OT HAJMYMS JOCTATOUYHOI'O KOJIMYECTBA WHBECTULIMOHHBIX PECYPCOB,
BEAYILYIO POJIb CPEAU KOTOPBIX UIpaeT (PMHAHCOBAs COCTaBItOIAsl. Clie10BaTEeIbHO, OCYIIIECTBICHUE
MPAKTUYECKU JIFOOOT0 BHJIAa MHBECTUIMOHHOW JESATEIBLHOCTH (@ OCOOCHHO JUIsl PaCIIMPEHHOTO
npoliecca BOCIIPOU3BOCTBA) HEBO3MOKHO 0€3 MPUBJICUCHHUS JAOTIOJIHUTEIBHBIX PECYPCOB, KOTOPHIC B
o011eM BHJE ABISIETCS] COOTBETCTBYIOIMMHU (PMHAHCOBBIMU TTIOTOKamH [1].

Ecan MMpoaHaJIM3uPOBaTbh UHBCCTULIVU B OCHOBHOU KaruTall, HallpaBJICHHBIC Ha CTPOUTCIILCTBO
U PEKOHCTPYKLHIO TNPUPOJOOXPAHHBIX OOBEKTOB, MPUOOpPETCHHE OOOPYAOBAaHMS Ul pealu3aluu
MEPOIPUSATUN SKOJOTHUECKON HANpaBIEHHOCTH, MOKHO YBUAETH clieaytomue aanusie: B 2006 romy
OBITO M3pacxomaoBaHo okoio 1,8 mupa.rpa; B 2007 roxy ObUTO MOTpaueHo okojo 2 , 6 Miapm.; B 2008 -
2,9 mupa.rpu; B 2009 romy 3TOT mokaszarenb coctaBumi 56,3% 1o oTHomieHHio K rokasatensam 2008
roga. Takoe cokpaleHne MPOU3O0LUI0 33 CYeT YIIyONeHWs KPU3HCHBIX SIBJICHUH, KOTOpPbIE OBbLIH
00yCIIOBIIEHBI 3HAYUTEIBLHBIM KoeOanusM Kypca moiapa CIIA k rpuBHe, HemoBepue (GUHAHCOBOM
cucreme [4].
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Tak B Teuenne 2006 roma 3a cuer cpeacts ['ocynapcTBeHHOro Oro/pKeTa OBLIO 0cBOeHO 7,6%
KaluTaJIbHBIX MHBECTUIMH M OcymiecTBIeHO 1,5% TeKyIuX pacxojoB, a OCHOBHBIM HCTOYHHKOM
(bvHAHCHPOBAaHMS PACXOJOB Ha OXpaHy OKPYKAlIIeH cpeibl ObUIM COOCTBEHHBIE CpEICTBa
npeanpusaTuil: coorserctseHHo 71,8 u 97,5%.

B teuenme 2007 roma 3a cuer cpenactB l'ocymapcTBeHHOTO Oromkera ObuTO ocBoeHo 21,3%
KalMTaJIbHBIX MHBECTHUIMH M ocymiecTBiIeHO 3,1% TeKyIIMX pacxojoB, a OCHOBHBIM HCTOYHHKOM
(bMHAHCHPOBAaHMS PACXOJOB Ha OXpaHy OKPYXKAIIIeH cpeibl ObUIM COOCTBEHHBIE CpEICTBA
MPEINpUATHI: COOTBETCTBEHHO 74,4 11 96,6%.

B teuenue 2008 roma 3a cuet 'ocOromkeTa Ob1710 0cBOeHO 34,2% KanuTalbHBIX HHBECTULIMHA 1
OCyIIECTBICHO 3,2% TEKYIIMX PacXOI0B, OJHAKO KAK U B MPEIbIIYIINE TOAbl OCHOBHBIM UCTOYHHUKOM
(hvHAHCHPOBAaHUS TIPUPOJOOXPAHHBIX MEPONPHUATHH OBUIM COOCTBEHHBIE CPEICTBA TPEATIPHUSITHIA:
cooTBeTcTBeHHO 60,8 1 96,4%.

[Ipoananu3upoBaB CTATUCTUYECKYIO OTUETHOCTh IO PACXOJaM W HMHBECTHUIIMSM Ha OXpaHy
MIPUPOTHON OKpy karomieit cpenbl 3a 2000-2008 r.r. MokHO 110 TadI. 1.

Kak cBumerenbCcTBYIOT JaHHBIE COOTHOIIGHHS KAlMWTAIBHBIX WHBECTHIMHA Ha OXpaHy
OKpY’KaroIel cpespl B 0011eM 00beMe KanuTalbHBIX MHBECTUIHH (Tabi.1), 3a mepuoa 2000-2008 r.r.
Ha (OoHE CTAOMJIBHOTO POCTAa KANHMTAJIbHBIX MHBECTHUIMH B 3KOHOMHKY, POCT PAcXOJIOB Ha OXpaHy
OKpYKaroIlel cpelibl, B YaCTHOCTH POCT KalMTaJIbHBIX WHBECTHIINN HA OXPaHY OKPYKAroIIeH cpejbl,
JTOJISI MHBECTHUIINHI B OXPaHy OKPY’KAIOIICH Cpebl B 00IIeM 00heMe KaMUTATBHBIX HHBECTUITUN UMEeT
TEHJCHIUIO K COKparieHuto - ¢ 2,6% B 2000 roay 1o 1,6% B 2008 roxy.

OCHOBHBIM HMCTOYHHKOM (DMHAHCUPOBAHUS WHBECTHIIMA B OCHOBHOW KalHTal Ha OXpaHy
OKpY’Kafomel Cpeasl W paIiOHAIBHOE WCIIONb30BaHNE TMPHUPOTHBIX PECYPCOB CETOMHS OCTArOTCA
COOCTBEHHBIE CpPE/ICTBA MPEANPUATHI U OpraHU3aLNH.

Tabmuma 1 - CooTHOILIEHWE KalWTAJIbHBIX MHBECTULMH HAa OXpaHy OKpY’KaloIIed Cpeasl B
001 00bpeM KanUTAIbHBIX HHBECTUIMH B YKpauHe, MIIH.IpH. [5]
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Ilpu 3TOM Cclemyer OTMETHUTb, YTO OCYILIECTBICHHE MPUPOJOOXPAHHBIX MEPONPHUITUN TAKKE
NpeAyCcMaTpUBaeT TPUBJICUCHUE 3HAYUTEIBHBIX OOBEMOB MHBECTHIMM 32 CYET pPasIM4HBIX
MCTOYHHUKOB (DMHAHCUPOBAHUS, BKIIIOUAs KaK OIOJKETHBIC CPEICTBA, TAK U CPEICTBA HKOJOTMUYECKHX
(hOHIOB, CHELUAIBHBIX MHBECTHLHMOHHBIX (DOHIOB SKOJOIMUECKOrO HA3HAUCHMSA, a TaKXKe CPEICTB
3apyOeXHbIX MHBECTOpOB. Tak, mo coctosHuio Ha 1 suBaps 2010 roga B 9KOHOMHKY YKpawWHBI
MHOCTPAaHHBIMU HHBecTOopamu BHeceHo 40026,8 mupa.pon. CLIA (puc. 1).

B necsiTKy OCHOBHBIX CTPaH-MHBECTOPOB BXOJT:

Kump - 8 593,2 myn. moin. CILA;

I'epmanus - 6 613 mun. gon. CIIA;

Hunepnangst - 4 002 mus. gon. CLIA;

Poccwutiickas @enepanus - 2 674,6 miH. gon. CIIA;
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ABgctpus - 2 604,1 man. non. CIIA;

O6nenunennoe Kopomnesrctso - 2 375,9 mun. gon. CIIA;
Opannus - 1 640,1 mun. gon. CILIA;

CIOA - 1 387,1 maa. non. CIIA;

Buprunckue Octposa - 1 371 mua. mon. CILA;

Isemus - 1 272,3 mun. goi. CIIA.
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Puc. 1 - OOBeM TNpsSMBIX HHOCTPAHHBIX HWHBECTHIMHA B YKpauHy 10 COCTOSHHUIO Ha

01.10.2010 r. [4].

3HaunuTeNbHBIE OOBEMBl MHOCTPAHHBIX HWHBECTHLMH COCPENOTOYCHBI Ha MPEeNNpUSTHIX
npoMbinuieHHOCTH - 23,0% oOmero o0bema NpsSMBIX MHBECTUIMH B YKpauHy, B T.U.
nepepabateBatomeit - 19,7%. Cpemm otpacneii  mepepabaThiBaroImiell  MPOMBIIIIICHHOCTH
CYLIECTBEHHbIE 00bEMbl WHBECTHIIMH BHECEHBI B MPOHM3BOJCTBO IMHUINEBBIX MPOAYKTOB, HAITUTKOB M
TabauYHBIX M3JEJINH; METaJUyprHYecKoe MPOU3BOJICTBO M IMPOM3BOACTBO TI'OTOBBIX METAIMYECKHX
U3EIIHH; XUMUYECKYIO U He(PTEXUMHUYECKYIO IIPOMBIIIUIEHHOCTD, @ TAKXKE€ MAIIMHOCTPOCHHU.

B ¢unanCOBBIX yupexaeHUsX cakKkymysnupoBaHo 21,0% oObema NpsIMBIX WHBECTUIIMH, elle
10,6% - B ipeANpUATHSIX TOPTOBIH, PEMOHTa aBTOMOOMIICH, OBITOBBIX M3JIEJINH U PEAMETOB JIUIHOTO
norpebnenns, a takke 10,2% - B opraHuzanMsax, OCYIICCTBIISIOIIMX ONEpPAlMU C HEIBHKUMBIM
UMYIIECTBOM, apEeHY, HH)XKUHUPHUHT U IIPEJOCTABICHNE YCIIYT IPEAIPUHIMATEIISIM.

IIpu »TOM, packpbiBas BO3MOKHOCTH NPUMEHEHHS Pa3IMYHbIX BHEIIHUX HCTOYHUKOB MJIS
¢uHaHCOBOrO OOEcreueHUsT MHBECTULHMOHHON AEATENBHOCTH, CIEAYEeT MOAYEPKHYTh, YTO IJIABHBIM
CPEAM HUX B PEAIbHBIX YCIOBHSIX XO34HCTBOBaHMA B YKPaUHE BCE K€ OCTAETCS KPEOUT. DTO CBSI3aHO
C TE€M, YTO 3HAYMTENbHBIH WHBECTHUIIMOHHBIA MOTEHIMAN COCPEOTOYCH B OAHKOBCKOHM cHCTEeMe, a
HanOoJiee pa3BUTHIM CETOJHS SIBISICTCS MEHEIKMEHT KpPEeOUTHBIX omepanuii. Kpome storo, cienyer
OTMETHUTb, YTO OAHKOBCKMI KpEIUT KaK 3KOHOMHYECKAas KaTeropus 3aHHMaeT o0co0oe MeCTO B
crcTeMe YKOHOMHUYECKUX METOJIOB YIIPABJICHUS U PETyJTUPOBAHUSI HHBECTUIIMOHHON AEATEILHOCTH, B
chepe ee ¢uHAHCOBOrO OOeEcreueHHs, MOCKOJBKY HCIOJIb30BaHUE KpEAUTa TECHO CBSI3aHO C
O00OPOTHBIMH CPEICTBAMH, KOTOPBIC SBIISIOTCS OAHOM M3 OCHOB HENPEPBIBHOW JCATEIBHOCTH
IPOM3BOACTBA M €ro BO3MOXKHOIO pacIIMpeHHs. BakHOCTb pacCMOTpeHHs HMEHHO TaKOro
HanpaBJiCHUS MCCJICAOBAHMS TaKXKe CBA3aHO C TEM, UYTO, KakK ONpelesseT KIacCHuecKas TEOpHs
MHBECTULIMH, HWMEHHO KPEIUTHBIC CPEACTBA SBJSIIOTCS Ba)KHBIM MCTOYHHKOM HHBECTUPOBAHUS,
KOTopoe BiwseT Ha () (PEKTUBHEIN CTIpoc O0IbIIIe, YeM T0XObI, 00ecITeunBarone HaKoTIeHue [2].
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Wrak, B 11e10M, HHBECTUPOBAHUE PEATBHOIO CEKTOPa PKOHOMHUKH MPOUCXOJUT BO MHOTOM 3a
COOCTBEHHBIC CPEJICTBA, KOTOPbIE OOpa3yroTCs 3a CUST Pa3MEIICHHUS KalUTalIOB B OaHKaX B BU/C
pPa3IMUYHBIX B3HOCOB M PECYpPCOB C TOCIEAYIOIMM HX HCIIONb30BAHMEM YEpe3 COOTBETCTBYIOIIEE
KpEIUTOBAHHUE.

Bonpuryro ponap B pa3MEUIEHMM WHBECTULMM HUIPAET SKOHOMHYECKAss M WHBECTULIMOHHAS
MIPUBIIEKATEIILHOCTh PETHOHA U CTPAHBI B IIETIOM.

AHanu3 COBPEMEHHBIX OTEUCCTBCHHBIX M 3apyOCKHBIX METOJUK OLEHKA HHBECTUIIMOHHOM
MIPUBJICKATEIBHOCTH PECMOHOB MO3BOJIET CAENATh BBIBOJ O TOM, YTO IOCTPOEHHUE PETHOHAIBHBIX
PEUTHHTOB IO KPUTEPUIO WHBECTUIIMOHHOW MPUBIEKATEIHLHOCTH MPHUPOJOOXPAHHON NEATeIHHOCTH
JIOJDKHO 0a3MpOBaThCs HA CHCTEMHOM aHAJIN3€ PETMOHATBLHON CUTYAIlMH U BO3MOXKHBIX HAIPABICHUSIX
€€ pa3BHUTHs, OIpEeNeNeHNH (aKTOPOB, BIUSIONIMX HA PEaU3alUI0 WHBECTUIMOHHBIX IPOEKTOB
MIPUPOIOOXPAHHOTO HazHadeHHsA. CIEAYIONUM ATalloM TOCJe BBIABICHHUS MPHUBIEKATENBHBIX IS
HMHBECTOPAa OTpacicii MHBECTHUPOBAHUSA B PETHOHE SBISETCS CHCTEMHBIH PEKYPPEHTHBIH TOHMCK
OOBEKTOB BIIOKEHHS B TIpelneiax oTpaciieli perumoHa. llpm 3TOM MpHBIEKATENBHOCTh H
11eJIeCO00Pa3HOCTh BHEIPEHHS MPUPOTOOXPAHHBIX MMPOEKTOB XapaKTEpU3yeTcsl CUCTEMON KPHUTEPHEB
(Hambosiee pacrlpoOCTpaHEHHBIE CHCTEMbl OPraHU3alMOHHBIX M YKOHOMHYECKUX KPUTECPHEB, OLICHKU
3((HEeKTUBHOCTH HMHBECTUIIMOHHBIX MPOCKTOB), IO KOTOPBIM OCYIIECTBISIOTCS (DYHKIIMOHAIBHBIC
HaTpaBJICHHUS aHAIN3a (AMarHOCTUKA MHBECTUIIMOHHBIX TIPOEKTOB).

[IpakTka MOKa3bIBAET, YTO 3a MpOLIENAIIee BpeMs, KOTJa MCIIOIb30BAINCh TPaJUIIMOHHBIE
MOAXOMbI K MHBECTUPOBAHUIO, HHOCTPAHHBIN KalmuTajdl HE3HAYUTEIBHO BIMSUI HA TMPUPOJOOXPAHHYIO
JIeSATENbHOCTh YKpPauHbl, €ro CTPYKTYPHYIO MEPECTPONKY, BHEAPEHUE MPOrPECCUBHBIX TEXHOJIOTUN U
TEXHUIECKOE OOHOBIICHUE TIPON3BOICTBA (TAbI. 2).

OueBHUIHO, HEOOXOAUMO HAWTH HKOHOMUYECKHMH MEXaHHM3M, Al BO3MOXKHOCTH
cOamaHCHpOBaTh HOPMY MPHOBLUTH, YPOBEHb pHUCKA, CTHUMYJIBl W TapaHTHUH Ui [PUBICYCHUS
WHOCTPAHHBIX MHBECTULMH B IpOLIECC NPHUBATU3ALUM M Pa3BUTHS UHBECTULHUOHHOIO IMOTEHIIMANIA,
KOTOPBIN obecriednst OBl JKeaeMblii KOHEUHBIH pe3ysibTaT MHBECTHPOBAHUS, TO €CTh 3aMETHBIN BKJIa
B pa3BUTHUE TPUPOJIOOXPAHHON JEATEIBHOCTH, MOBBIICHHE d(P()EKTUBHOCTU ¢ (DYHKIIMOHUPOBAHUS,
BHEJIPCHUS] COBPEMEHHBIX TEXHOJOTUN U METOJIOB YIPABICHUSI.

Hcxonms w3 BBHIMIE W3JI0KEHHOTO, BaXKHO OMPEACTUTh TPUOPUTETHl B HHBECTHUIIMOHHOM
mporecce, KOTOpble Obl  00SCHeUMIM  TIOBBIIICHWE WHBECTHIIMOHHOW  MPHUBJICKATEIHHOCTH
MPUPOAOOXPAHHOMN EATEILHOCTH.

JI71s1 5TOro HaJO OCYIECTBUTH CIEIYIOLIUE MEPOIIPUITHSL:

* CO3/1aTh MIPOTPAMMbI MHBECTUPOBAHUS, YUUTHIBAIOIINE CTPATCTUUCCKHIC;

* DKCIEPTHU3a UHBECTUIIMOHHBIX MPOEKTOB. C OIHOM CTOPOHBI, peTaraeMble MPOEKTHI TOKHbI
OBITh TTONKPEIUIEHBl COOTBETCTBYIONIMMH MapKETHHTOBBIMHA TIPOTHO3aMH W PBIHOYHBIM CIIPOCOM.
Kpome Toro, crmemyer ydMTHIBATH WHHOBAIIMOHHBIH YpPOBEHb W OKOJOTHYECKUE TOCICIACTBUS
BHeApeHus: mpoektoB. Ombit EC TOKa3blBaeT, YTO B YCIOBHSX EBPOMHTETPALMU HAOIIOIACTCS
TEHJCHIUS K MEPEMEIICHUI0 HU3KO-TEXHOJIOTHYECKUX, OTCTANIBIX, & YACTO U DKOJOTMYECKHU BPEIHBIX
IIPOU3BOJICTB HA TEPPUTOPUH IPYTUX CTPaH;

° CY)KEHHC HANpPaBICHUNA HWHBECTUPOBAHUS BHEIAPCHUS TMPOCKTOB C YYETOM COCTOSIHHS
OKpY>KalollEel Cpelibl;

° CO3/IaHNE WHBECTUIIMOHHBIX KapT 00IacTel U paifOHOB;

* (opMHpOBaHHE MPUBJICKATEIHLHOTO WHBECTUIIMOHHOTO HWMH/KA PETHOHOB, PAaCIIUPEHUIO
CBOETO TMPHUCYTCTBHUS B MEKIYHAPOIHOM WH(POPMAIIMOHHOM MPOCTPAHCTBE, aKTUBU3HPOBAB PaOOTY
Yyepe3 HUCIOJIb30BAHUE MEXKPETHOHANBHBIX  MEXIyHapOOHBIX CBs3ed. B kaxaom peruone
11eJIeCO00pa3HO TAaKKe CO37aTh COBPEMEHHYIO 3JIEKTPOHHYIO OMPIKY MHBECTHUIIMOHHBIX MPEATIOKCHHH
B CETH;

* BKJIFOUCHUE B UHBECTULIMOHHBIN MPOLIECC KAK TOCYNaPCTBEHHBIX, TAK YACTHBIX PECYPCOB;

* NIPUBJICUCHUE UHOCTPAHHBIX MAPTHEPOB K BHEIPEHUIO UHBECTULMOHHBIX [TPOCKTOB, CO3aHUE
HOBBIX OpraHU3aIlMOHHBIX (POPM HHTETrpanuu (PUHAHCOBOTO M MTPOMBIIUICHHOTO KalUTAIIY;

° WHBECTHIIMOHHBIA KIMMAT JOJDKEH OBITh HAlpaBIeH Ha pealn3aluio O0BEKTUBHOU
MOTPeOHOCTH B IPUPOJOOXPAHHOM HAIPaBICHWH HHBECTUIINH;

° WHBECTUIIMOHHBI KJIUMAT JOJDKEH OBITh HAMpaBJICH Ha TMOBBIIMICHUE COIHAIBHO-
9KOHOMHMYECKOH (IKOJOrMYECKOI) yCTOWYMBOCTH M OE30MACHOCTH XO3SICTBEHHBIX CUCTEM;

* HHBECTHUIINH JIOJDKHBI OBITh YETKO CBSI3aHBI C PAa3BUTHEM YEJIOBEYECKOTO KaIUTAIIa;
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° PIHBeCTI/II_II/IOHHHﬁ KIIMMAT MOOJOKCH YYUTBIBATH M3MCHCHHA B COOTHOLICHUH (baKTOpOB -

pPecypcoB OOIIECTBEHHOTO BOCIIPOM3BO/ICTBA;

° I/IHBGCTHHHOHHLIP'I KJIIUMaT OOJI2KEH COOTBECTCTBOBATH 6anchy HUHTCPECOB MMOKOJICHUM.

Tab6muma 2 - [locTyuieHre WHBECTUIINH B CTICITHANTBHBIC (CBOOOIHBIC) SKOHOMUYICCKHE 30HBI U
Ha TEPPUTOPUU TMPUOPUTETHOTO PA3BUTHsI YKpPAWHBI MO BHJIaM HHBECTHUIUH,
CTpaHaMHU-WHBECTOPAaMH U HCTOYHMKaMU GuHaHcupoBanus B 2008 roay [3]

daKTUYEeCKOE MOCTYIIEHUE HHBECTUIUN

z
L:
% E . B % x o0Obemawm,
? o 3 = . e ? [PELYCMOTPEHHBIM
s 2 g = S & 253 MPOCKTAMHU, C HaYaIa
% > = E = = QE) < peanus3amuu | OTYETHOTO
%% S fé %E S % EI HPOEKTOB nepuoa
A 1 2 3 4 5
OO01mii oonem | 20533225,8 15213143,3 2178769,2 73,4 10,2
MHBECTUIIUH — BCEro
N3 oO0mero o0nema | 8251364,8 4249841,9 192283,7 49,9 1,9
HHOCTPAHHBIX
MHBECTUIIUH — BCEro
W3 HUX 10 cTpaHaM: 7937134,1 4008328,2 192283,7 48,9 2,0
EBporsr 4538048,6 2642461,7 51081,3 54,6 1,1
Asun 2345200,8 684490,4 112661,8 28,6 3,6
Adpuku 65858,0 770,5 0,0 1,1 0,0
AmMepuku 966318.8 560699,8 4773.,4 59,8 0,5
Agctpanus u OkeaHus 0,0 99330,7 21500,3 0,0 0,0
CHI' 217079 20575,1 22669 92,6 9,8
Bcero o 6ankam 314230,7 241513,7 0,0 74,9 0,0
EEBPP 308079,0 235384,6 0,0 74,4 0,0
MBEPP 6151,7 6129,1 0,0 100,0 0,0
N3 oO0mero o0nema | 1228161,0 10963301,4 1986485,5 89,8 15,9
YKpauHCKHe
MHBECTHIHH — BCEro
TocyaapcTBeHHOE
(hMHAHCHpOBAHUE:!
C rocygapctseHHoro | 1932198 376379 12600,0 13,9 4,6
OrOIKeTa — BCETO
B tom uncne:
-BE3BO3BPATHLIE 193219,8 37637,9 12600,0 13,9 4,6
C MeCTHBIX OI0IKETOB 3316,8 32382 0,0 97,5 0,0
Coocr. cpenctea | 9452811,4 77692549 1451114,5 83,3 15,3
MpEeANPUATUN
CpencTBa HaceneHus 42240,5 37606,0 0,0 89,0 0,0
Kpemuter  GamkoB um | 18430241 23097280 484343 .4 126,0 25,5
JIp.3aiiMbl
Hp. ucrouHuku 747248.4 805836,4 38427.,6 108,8 54

®opMUPOBAHHE HWHBECTUIITMOHHOM MPHUBIEKATEILHOCTH MPUPOAOOXPAHHON JEATENbHOCTU B
JIOJITOCPOYHOM MEPCTIEKTUBE BO MHOTOM 3aBUCHUT OT (haKTOPOB, KOTOPBIC B TIOJHOM MEpe HEBO3MOKHO
MPOrHO3UPOBaTh. BMecTe coBpeMeHHasi SKOHOMHYECKasi TEOpUs CIIOCOOHA BBHISBUTH JIOJITOCPOYHBIC
TEHICHITUN YKOHOMHYECKOTO Pa3BUTHSA, MECTO W BIIMSHHUE 3HAHUHN, HHPOPMAITUH U HAYKU Ha OCHOBE
HaMpaBJICHUA W OYCPTAaHWM OYIyIIEro COCTOSIHHUS MPHUPOIOOXPAHHON HESITEIHHOCTH, YCTaHOBKA
3aKOHOMEpHOCTEH (POPMHUPOBAaHUS M HUCIOJIB30BaHUS HAYYHO-TEXHUYECKOTo mnoreHuuana. B CIIA
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HHB@CWHAUMM 8 npupodooxpaHHyio OesimelbHOCHb 6 DbIHOYHbIX YCII06UAX

CO3/1aHbl LEHTPBl HCCIEAOBAHUS TEHICHLIMN Ppa3BUTHS MHPOBOIO XO3AHCTBA M MEKIYHAPOIHBIX
SKOHOMHUYECKUX OTHOILIEHUI, KOTOPbIE 3aHUMAIOTCSI IPOTHO3UPOBAHUEM WHHOBALIMOHHOW TEXHUKU U
TEXHOJIOTHH, TaKUX KaK HaHOTEXHOJOruu u T.4. [lpeaBuaenne Hanboiee KOHKYPEHTOCIOCOOHBIX MX
BHJIOB TIOMOKET BBIIBUTbH MECTO M 3HAa4€HHE NPUPOJOOXPAHHON AEATEIBHOCTH B COBPEMEHHOM
HOCTUHIYCTPHAIBLHOM OOIIECTBE.

Poct pe3ynbTaTHBHOCTH WMHBECTHUIIMOHHON JEATENLHOCTH B chepe NpHPOJOOXpaHHON
JIeATENbHOCTH 3aMEUIAEeTCsS BCIECACTBUE LEJNOr0 psifia MPUYMH: HECOBEPLIEHCTBO 3aKOHOJATEIILHON
0a3pl, HEOJAronpUATHOIO HHBECTUIIMOHHOIO KJIMMAaTa, HEXBAaTKa WHBECTUIMOHHBIX PECYPCOB,
BBICOKHE aJIMUHHCTPATHBHBIC 0apbephl TPAHCAKIIMOHHBIX M3JIEPKEK, HEPa3BUTOCTh HHYPACTPYKTYPHI
MHBECTUIIMOHHOTO PBIHKA, OIPAaHMYCHHOCTh AOCTYyNa K HH()OPMAIMOHHBIM CHUCTEMaM, IeQHUIUT
npoQecCHOHATBHBIX KBATH()UKAMOHHBIX KaJPOB.

Jnd cTUMynIMpOBaHMA BHYTPEHHHX HMHBECTHULUM, KOTOpBIE SBIAIOTCA TaKKe HEOTHEMIIEMOU
COCTABJISAIOIIEY MHBECTULMOHHON MPUBIIEKATEIBHOCTU Y KpPAUHBI, OIPABAAHO MPEAOCTABICHUE JIBIOT
MaJIOMy M CpeAHEeMY OM3HeECy, MpeajiaraeMbIX K pealn3aliy yke pa3padoTaHHbIX MWHBECTHIMOHHBIX
IPOEKTOB, YTO TPeOyeT CO3AAHUS CIIELHATIbHBIX HH()OPMALIMOHHO-9KOHOMUYECKUX MTOIPa3Ie/IeHUH Ha
YPOBHE PETMOHOB.

BLIBO}ILI. Fn06an1/13au1/1;1 U CHCTEMAa DJDKOHOMHYCCKOI'O Kpu3uca OTOABHUHYJIM HOBBIC YCIOBUA U
TpeOOBaHUS OTHOCHUTEIFHO (PYHKIIMOHHUPOBAHUS W PA3BUTHA TPHUPOTOOXPAHHON NEATETBHOCTH, Kak 0a30BOM
C(i)epbl 06H_[€CTBa. CBepTBIBaHI/IC WHBECTUIIMOHHBIX MPOTrpaMM U OrpaHUYCHUE WHBECTUIHOHHBIX BJIO)KCHPIﬁ, B
MEPBYIO OdYepeb, B TPHPOJOOXPAHHYIO ESITEIBHOCTh, M OOCCIICYCHHS SKOIOTHYECKOH Oe30MacHOCTH,
MPEACTABJISIET YTPO3Y OTHOCUTEIBHO MEPCHEKTHUB MPUBJIICUCHUS I/IHBCCTI/II_II/II\/'I 1 JOCTHXXCHUSA paHHOHaHBHOﬁ n
0e30macHON PUPOIOOXPAHHON IEATEITHHOCTH.

Jlng  ymydmieHWs — WHBECTHIIMOHHOTO  KJIMMaTa W CO3JaHHWS  TMPEANOCBUIOK  (hopMupoBaHHA
WMHBECTHLIMOHHOM NMPHUBJIEKATEIHLHOCTH TIPUPOIOOXPAHHON JESATEIBHOCTH B YKpanHe HE0OXOMMO OCYILECTBUTh
HepBOOUEpeIHbIE MEPBI M ACHCTBUS BIACTH, KOTOPbIE (DOPMUPYIOT €IUHYIO F'APAHTHPOBAHHYIO 3aILUTY IPaB U
CB060)1 HHBCECTOPOB, crabuiaLHOE IMpaBOBOC II0JIC, 3allUINAIOT IIpaBa CO6CTB€HHOCTI/I, Ppa3BUBAIOT PBIHOYHBLIC
MHCTPYMEHTBI M MEXaHU3MbI, HH()OPMAIIMOHHYIO0 HH(PACTPYKTYpY, HHCTUTYILIMOHAIBHYIO CPEly U ITpoUee.
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InBecTHLii B NPHPOI00XOPOHHOI NislJILHOCTI B pUHKOBUX YMOBax. ToBkan M.M.

Ilpoananizoéano cyyachuil cmawn iHgecmuyi 6 YKpaiHy, CNpaMOBAHUX HA 3GX00U 3 NONINUEHHS CMAHY
HasKoIUWHb020 cepedoguiya. Chopmynvosari npiopumemu HANPAMY IHEeCMUYILHOI NOMIMuUKYU Oepicasu 0/
niOBUWEeHHsL IH8eCMUYIIHOL NPUBABGIUBOCIE NPUPOOOOXOPOHHOT OISLIbHOCIL.

Knrouosi cnosa: insecmuyii, ineecmuyitina npusabiugicmo, iHo3emMHi iHeecmuyii, ingecmuyilinutl nomeHyian,
iHeecmuyiiina NOLIMuUKA.

Environmental investments in the market conditions. Tovkan M.

The current state of investment in Ukraine was analised, aimed at measures to improve the environment. It is
formulated priorities for the direction of investment policy to increase the investment attractiveness of the
conservation efforts.

Keywords: investment, investment attraction, foreign investment, the investment potential and investment policy.
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