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POJIb IHBECTHUIIIA B OCHOBHUI KAIIITAJI
Y PO3BUTKY EKOHOMIKHA

[HBecTuLIiHA AISVIBHICTS B OyAb-sIKIM KpaiHl — 1€ OJMH 3 FOJIOBHHMX 3aC001B
CTUMYJIIOBAaHHS PO3BUTKY E€KOHOMIKHM, a €KOHOMIYHA CHUTYyallisli B HaIliid JaepikaBi
BUMarae TPUUHATTSA paIllOHAIBHUX Ta aJeKBaTHUX pIMIEHb MO0 CIPSMYyBaHHS
IHBECTUIIIMHUX TMPOIECIB HA JOCATHEHHS IIO3UTHBHOTO E€KOHOMIYHOrO Ta
corianbHoro edekrty. [{poro edexTy MOKIMBO HOCITTH JIUIIE 32 YMOBHU MTPABUIILHOTO
PO3MOPSIIPKEHHST KOIITAMHU SIK BITUM3HSIHUX Tak 1 3aKOPJAOHHHUX 1HBeCTOpiB. B naHiii
po0OOTI MM HABOAMMO TIPUYUHHU, 3 SIKUX BKJIQJICHHS KOIITIB 3ajy1sl 30aradyeHHs KpaiHu
HE0OXiTHEe B OCHOBHUI KaItiTal.

Ha cyuacHoMy erami pO3BUTKY HaIllOHAIBHOI E€KOHOMIKM HaJ3BUYAHO
aKTyaJbHUM € MUTAHHS (HOPMYBaAHHS 1 NIATPUMKH 1HBECTHUIIIITHOTO KJIIMATy B KpaiHi,
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a TaKOX IHBECTyBaHHS CaM€ B OCHOBHHI KamiTajdl MiANPHEMCTB. MOXJIHUBOCTI
MiBUIICHHS KOHKYpPEHTOCIIPOMOKHOCTI MIJIPUEMCTB 3aJIeKaTh Oarato B 4OMy BijJ
IHBECTHUIIITHOTO KJIIMAaTy B pErioHi B I[JIOMY, a TaKOX B OKPEMHUX Taly3sx
€KOHOMIKM; BiJ] 1HBECTHIIIHHOI MPUBAOJMUBOCTI OKpPEMHUX TIAMNPUEMCTB Ta
peani3oBaHUX 1HBECTUILIIMHUX mporpaM 1 MnpoekTiB. CTPyKTypHiI 3pyIICHHS B
€KOHOMIlll BiAOYyBalOTBCS B pe3yibTaTi pyXy pecypciB, IO TOB’sA3aHO 3
IHBECTUIIIMHIMHU  TIPOIICCAMH. OueBUOHUNA  B3a€EMO3B’SI30K  1HBECTHIINHOI
pUBAOIUBOCTI CyO’€KTIB PETiOHAJIBHOI €KOHOMIKHM Ta MOXKJIMBOCTEH IiABUIICHHS
KOHKYpEHTOCTIpOMOKHOCTI mignpuemctB [1, c. 20]. CtpykTypHa X mnepeOymoBa
€KOHOMIKH PET10HYy HEMOXJIMBA 0€3 IMiABUIIEHHS 1HBECTUIIIMHOI aKTUBHOCTI U POCTY
iHBecTUIH. TakuM YMHOM IHBECTHIII1, SIK BITYM3HSHI TaK 1 1HO3€MHI — 1€ HE MPOCTO
MEXaHI3M PO3BUTKY CaMOI0 MiANPUEMCTBA, a 1 KpaiHW 3arajoM. 3a JOMOMOTrOI0
1HO3EMHUX BKJIQJICHb KpAiHU-PEIUIIEHTH MaOTh 3MOTY OTPUMYBAaTH HOBITHI
TEXHOJIOT1i, TepeiMaTH 3HaHHA B JOCBIJYEHHMX 3aKOPJOHHHX MEHEKEpPIB Ta
BUKOPHCTOBYBATH OTPHUMaHI BJIMBAHHS JIJIS1 PO3IIMPEHHS BIIACHOTO BUPOOHUIITBA, IO
HaJajl MOe JOMOMOITH B 00pOTHO1 3 KOHKYPEHTaMHU.

[aBecTHIi BUCTYNAalOTh OJHUM 13 HaWBaXJIUBIMIUX 3aCO0IB €KOHOMIYHOTO
3pOCTaHHS, 3MIH Yy HAIllOHAJIbHIM EKOHOMIIl KpaiH, MO3UTUBHUX 3pYIIECHb B
TISUTBHOCT1 TIIPUEMCTB Ta MPUCKOPEHHI HAYKOBO-TEXHIYHOrO mporpecy. Tox He
JMBHO, 1110 MUTAHHIO 1HBECTUI[IA B OCHOBHUM KamiTald MiANPUEMCTB pI3HUX (HopM
BJIACHOCT1 MPUAUISIETHCS BCE OlbIIe 1 OUTbIlie YBaru. B ocTaHHE NECATUIITTS BUAAHO
3HAUYHY KUIBKICTh JITEpaTypH, IO OCBITIIIOE JaHy TEMAaTWKY, HANpPUKIAJ, Mpalli
BueHux O. M. I'opaienko, A. B. Meprenc, I'. b. [Torpimyk, B. B. Pynenko Ta inmmx.

[aBecTHIii — 1€ JOBrOCTPOKOBI BKJAJEHHS KamiTaay y MiATPUEMHHUIIBKY
JUSTBHICT 3 METOIO OJIEP KaHHS MEBHOTO A0XOAy (mpudyTKy) [2, c. 22]. Mu 3HaeMo,
110 1HBECTHUIIIl MOAUISIIOTHCS HA BUJM, aji€ HAC I[IKaBJSITh caMe€ peasibH1 1HBECTHIIII.
PeanbHi iHBeCTHINT — 1€ BKJIaJaHHS KamiTaly B pi3Hi chepu Ta raly3i eKOHOMIKH 3
METOIO0 OHOBJICHHS YMHHHUX 1 CTBOPEHUX HOBHX Ojar [2, ¢. 35].

HaiiBaxIMBIIIOI0 CKJIAIOBOI0 PeaIbHUX 1HBECTHUIIIA € 1HBECTHIlli B OCHOBHHIA
KamiTall, ikl B eKOHOMIYHIH JIiTepaTypl 1€ HA3UBAIOTh KAMITAIbHUMH BKJIaJCHHIMU.

OcHOBHUH KarmiTan — 11e YaCTHHA MPOTYKTUBHOTO KaIliTaly, sika HEOTHOPa30BO
Oepe ydacTh y BUpOOHUUOMY IMPOIIEC], MEPEHOCUTH CBOIO BAPTICTh HA HOBUU MPOTYKT
YaCTUHAMU MPOTSATOM TPUBAJIOTO Yacy.

TepMiH «KkamiTajabHI BKJIAJEHHS» MOXXHAa BU3HAUUTH SIK BKJIAJCHHS KaIliTaly
Ha CTBOPEHHS, PO3IIUPEHHS, PEKOHCTPYKIIIIO 1 TEXHIUYHE MEepe0o30pOEHHS OCHOBHUX
3ac00iB, 10 3MIHCHIOE Oe3nocepeaHii BIUIMB Ha MIJBULICHHS 3JaTHOCTI Cy0’ €KTa
TOCTIOZIAPIOBAHHS JIOCSTATH CBOIX CTPATETIYHUX a00 ONEPATUBHUX ITUICH.

3a €eKOHOMIYHUM 3MICTOM KamiTajdbHI BKJIAJEHHS € YaCTUHOIO CYCILUIBHOTO
MpOAYKTYy (TOJIOBHUM YMHOM (POHIY HAKONMHMYEHHS), IO CHPSIMOBYETHCS Ha
B1ITBOPEHHSI OCHOBHHUX 3aCO0IB.
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3a (opmoro KamiTaabH1 1HBECTHIII] BUCTYIAIOTh y BUIJISAL TPOIIOBUX KOIITIB,
10 BUTPAYArOThCS Ha KamiTalbHe OyAiBHHUIITBO, MPUAOAHHS YCTAaTKYBaHHS Ta 1HIINX
3ac00iB mparli, sSIKi BXOJIATh JI0 CKJIaly OCHOBHHX 3ac00iB [1, C. 23].

Pouib, 110 rparoTh IHBECTHII B OCHOBHHI KarliTal y PO3BUTKY €KOHOMIKH [3,
c. 24]:

1. KamitanpHi BKIAJCHHS € TOJOBHUM (DaKTOPOM CTBOPEHHS OCHOBHHUX
3ac00iB, PEKOHCTPYKLIi Ta pO3MIMPEHHS HASBHUX MIANPUEMCTB, TEXHIYHOTO
nepeo30pOEHHS T ITPUEMCTB.

2. 3a [0NOMOIOK KalliTalbHUX BKJIAJACHb 3IMCHIOETBCS PEryIIOBAaHHS
MPOTMOPIIIM 1 TEMIIB PO3BUTKY OCHOBHHMX 3aCO0IB OKpEMHUX BHUPOOHMIITB 1 rajay3eu
HAI[IOHAJIbHOT €eKOHOMIKH.

3. 3a [J0moOMOror KamiTadbHUX BKJIAQJE€Hb BHUPIIMIYIOThCS IpoOiIeMu
COLIIAJILHOTO XapakTepy (OyAiBHULTBO >KUTJA, YCTAHOB OCBITH, OXOPOHHU 370POB 4,
KYJbTYpH).

4. 3a [0ONOMOroK KamiTaJbHUX BKJIAJAEHb 3IMCHIOETHCS PETyJIIOBAHHS
PO3BUTKY BCiX €EKOHOMIYHUX PaliOHIB KpaiHH.

5. KamitanbHi BKJIQJEHHS MOKPUBAIOTh BUTPATH Ha MPOEKTHI W IMPOEKTHO-
JOCIITHUIIbKI pOOOTH.

OTxe, MU 3’siCyBaJii, 110 B TEOpii poJib KaMiTaJbHUX BKJIAJEHb B €KOHOMIKY
KpaiHH, MOXXEMO PO3TJISTHYTH 1X BKJIAJ Ha mpakTwuili (puc. 1)
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Puc. 1. 3anexuictes BBII Bij iHBECTHIII B OCHOBHHUI KamiTal
JI>xepenno: po3po0IeHO aBTOPOM Ha OCHOBI AaHuX [4; 5]

st mocmimkeHHs Mu oOpanu YkpaiHy. 3poOwin MOpIiBHSJIBHUN aHam3 Ta
3ictaBuin nokazHuku BBII Ta inBectuuiii B ocHoBHMi kamitan 3 2010 mo 2018 pp.
Ax 6aunmo Ha rpadiky 1 3 2010 p. mo 2012 p. KIIBKICTh KamiTaJbHUX 1HBECTHUIIN
JIOCUTh TIBUIKO 3pocTaja 1 Tak camo MBHUAKO 3pocTaB piBeHb BBII B kpaini. VY
2014 porii, y 3B’43Ky 3 MEBHUMHU €KOHOMIYHUMH Ta TOJITUYHUMHU TpoOIeMaMu B
VYkpaini 00’eM 1HBECTHIIIH B OCHOBHI 3aco0M 3HAYHO 3MEHIIMBCS. BayoBwmii
BHYTpIIIHIM TMPOAYKT, 3BUYANHO, HE BMaB J0 TOrO  PIBHA, IO 1 KUIBKICTh
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KamiTaJbHUX BKJIAJCHb, ale 3a CTAaTUCTUKOI0 MiHicTepcTBa (iHaHCIB YKpaiHu
npupict BBII B HamionanbHii BatoTi ctaHoBUB +7,7% (npupicty 2013 p. 3,3%),ay
nomapax CIIIA wammit BBII 3menmmBces Ha -28,1%. Hagami mu  MoxeMmo
CriocTepiraTd CTaOlIbHUN Ta CTPIMKUK 3pICT 1HBECTUIIH B OCHOBHMUM KaIliTajl Ta
BBII Ykpaiuu [5].

Taxkum ymHOM, MU AinUM 10 BUCHOBKY, o BBII Vkpainu 6e3mocepentbo
OB’ SI3aHE TA 3AJIC)KUTH BiJl KaMiTAIBHUX 1HBECTHIIIM HA MM AMPUEMCTBAX.

Sk MU BKe TOBOPUJIM BHIIIE 1 II€ pa3 MiATBEPAWIIM HA MPAKTHUIll: IHBECTHUIIIT B
OCHOBHM KaIliTajl KpaiHu MPU3BOJAATH 10 MTOKPAIICHHS €KOHOMIYHOTO CTAHOBHMIIIA Ta
MO3UTUBHO BIUIMBAIOTH IlI€ Ha Tpymy (PakTopiB, IO CTUMYIIOIOTH €KOHOMIYHHUA,
HAYKOBO-TEXHIYHUH Ta COIaTbHUMN 3pICT OyIb-SKO1 AeprKaBH.
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