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Cexyus 24: IkoHomuueckue HayKu
JEHJEJ OKCAHA MUXAWJOBHA
acnupanm xageopwvl hunancos
Myxkauesckuti 2ocyoapcmeeH bl YHUGEpCUme

2. Mykaueeso, Yxpauna

NHOCTPAHHBIE HHBECTUIINU KAK ®AKTOP PABBUTUSA
IKOHOMMUKHU CTPAHBI

NHOCTpaHHBIE WHBECTMLMH BBICTYNAIOT KaK OJWH M3 BAKHEHIIUX
(GakTOpoB pa3BUTHS SKOHOMHMKHM TrocyiapcTtBa. B mocneaHue roasl poiib
WHOCTPAaHHBIX WHBECTHUIIMI B 3KOHOMHUKE Y KpauHbl IpHOOpETaeT enie Oobliee
3HAYEHHUE, BEJlb HaIlle TOCYAAPCTBO MPOXOAUT YEpe3 CTAAUI0 pedhOpMUPOBAHUS
OOJBIIMHCTBA SKOHOMHMUYECKHX IIPOLECCOB HA MyTH K MEXIYyHapOJIHOM
WHTETPAlld B €BPONEHCKOE YKOHOMMYECKOE NPOCTPAHCTBO. B COBpeMEHHBIX
YCIIOBUAX IIPUBJICYCHUE WHOCTPAHHBIX MHBECTULIMM SBIACTCA OIJHUM U3
BaXXHEHIIMX [IAroB MO OOECHEYEHHI0 YCIOBUHM BBIXOJA W3 KpU3HCA, POCTa
(MHaHCOBO-KOHOMHUYECKHUX MOKA3aTeNeH, [IPUBJICYECHUS HOBEUIIINX
TEXHOJIOTHM U 00ecreyeHus] KaUeCTBEHHBIX CTPYKTYPHBIX CIBUIOB B HAPOJHOM
xo3sicTBe. Ha 3TOM myTH BO3HUKAIOT ONpeieTIEHHbIE MPO0JIEMbl, B YACTHOCTH B
chepe 3aKOHOAATENbCTBA, HE IO3BOJISIIOIIME B TOJHONM Mepe o00ecnedyuTh
3p(deKTUBHBIE  YCIOBUS IS OCYLIECTBJICHHS  BHEIIHEIKOHOMHYECKON
WHBECTULIHOHHOMU JNEATEIIbHOCTH.

Tak KaKk MHBECTULIMOHHAs JESATEIBHOCTD ABIISIETCA OJHUM M3 JIBHXKYIIHAX
($aKkTOpOB SKOHOMHUYECKOTO Pa3BUTHUS rocydapcTBa, MIPUBJICUECHUS] WHBECTULIUNA
B OTJEJIbHBIE CEKTOpa (OTpaciu) S3KOHOMHKHU SBIISIETCS] TPUOPUTETHOM 3ajaveit
JUISl CTPaHbl, BEAb CIEICTBUEM HWHBECTHLIMOHHOM IEATEIIBHOCTH €CTh HEMAJO

ITOJOXUTCIBbHBIX 3(1)(1)CKTOB, B TOM HYHUCJIC U COITUAJIbHBIX.
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HNHocTpaHHBbIE MHBECTULIMH, KaK MPABUIIO, OCYILECTBISIOTCS B CTPAHBI C
OTKpPBITOM SKOHOMHUKOHW, TJl€¢ B HaJUMYWU €CTh KBaTu(UIMpOBaHHAs pabodas
CHJIa ¥ OTKPBITOE MPOCTPAHCTBO ISl SKOHOMHUYECKOIO POCTa.

Kacaemo onpenenenus camMmoro TepMruHa, TO MHOCTPaHHbIE MHBECTULINU B
COOTBETCTBUM C  3akOHOM  YKpauHbl «O  peXuMe  HHOCTPAHHOIO
MHBECTUPOBaHUA» [l] TPaKTyIOT Kak «BCE BHbI LIEHHOCTEW, BKJIAJbIBA€MbIE
WHOCTPAHHBIMU HMHBECTOPAMU B OOBEKTBHI NPEINPUHUMATEIBCKOW M WHOU
JESATEIIBHOCTH B LIEJIAX IMOJIyY€HUS NPUOBLIN WM JOCTUKEHHS COLMAIBHOTO
¢ ¢ekra. MHOCTpaHHBIE MHBECTUIIMM MOTYT OCYILECTBIISTHCS B BUJE BAIIOTHBIX
WJIM UMYIIECTBEHHBIX EHHOCTEH, aKIHMii, OOJUraluii u APYyrux LEHHbIX Oymar,
IPaB UHTEJUIEKTYaJIbHON COOCTBEHHOCTH.

B. I'. ®enopenko [S] pa3aenseTr MHOCTPAHHBIE MHBECTULIMHA HA IPSMBIE,
noptdenbHble W peanbHble. [IpAMBIME  HMHOCTPaHHBIMH ~ MHBECTULUSAMHU
CUMTAIOTCS KAMUTAJIOBIOKEHHS B pPEAJbHBIC AKTHBBI B JIPYTUX CTpaHax, B
YIPABJICHUH KOTOPHIMH HEMOCPEACTBEHHO YYacCTBYET caM MHBECTOP, IIPU 3TOM
KOJIMYECTBO KOHTPOJIMPYEMBIX aKIUM HE JOKHO ObITh MeHblie 25%.
[TopTdenbHbIMU HHBECTULUSIMU SIBJISIIOTCS HEOOJBIINE KAaTUTAJIbHBIE BIOKCHUS
B aKUMU 3apyOeXHBIX MPEANPUSITHI, KOTOPbIE HE JAIOT MpaBa Ha yNpPaBIICHUE
UMH, a TaKXe BJIO)KCHHS B ILIEHHble OyMaru HHOCTPaHHOIO TOCyJapcTBa U
MEXIYHAPOIHbBIX BaJIIOTHO-(DMHAHCOBBIX OpraHu3alMii. PeanbHbiMU
WHOCTPaHHBIMU MHBECTULIMSIMU CUATAIOTCS BIOYKEHHUS B 3€MJII0, HEABUKUMOCTb,
IPOM3BOCTBEHHOE 000PYI0BaHUE, pacX0bl 000OPOTHOIO KanuTaia u T.J.

NHocTpaHHble HMHBECTUIMU OCYILECTBIAIOTCS HE TOJIBKO B (opme
KalMTaJOBJIOKEHUI, BCE 4allle OHM BKJIIOYAIOT B Cce0S MPOrpecCHUBHBIE
MPOU3BOICTBEHHBIC, NHPOPMAIIMOHHBIE TEXHOJIOTMM W COBPEMEHHBIE METOJIbI
YIOPABJICHHUS, @ TAKKE MOTYT OCYIIECTBIISATHCS B PA3JIMYHBIX (POpMaX - OTKPHITUE
JIOYEPHETO HJIM aCCOLMUPOBAHHOIO MPEANPHUATHS, IOKYNKa KOHTPOJIBHOTO
NaKeTa akUUid yXe CYIIECTBYIOIIETrO MPEANPUITHS, TyTeM CIHUSHUS KOMITaHHUM

WM CO3JaHHE COBMECTHOTO OM3HECa Ha TEPPUTOPUHU JIPYroro TOCyAapcTBa,
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IpUOOpEeTEHNE MpaB Ha IMOJIb30BAHHME 3€MJIEM WINM JPYTUMH IHPUPOJHBIMU
pecypcamu, B (hOpMe MpeI0CTaBICHUS 3aiMOB U KPEJIUTOB.

I'maBHOIl mnpoOnemMoil B cdepe HHBECTUPOBAHUS CErOJHS SIBISETCS
COKpAILIEHHE CIIpOCa Ha W3TOTaBIMBAEMYH IPOAYKLIHMIO. OJTO BBI3BAHO Kak
HU3KOM IJIaTEKECIIOCOOHOCThIO HACEJIIEHWsT Ha BHYTPEHHEM pBIHKE, TaK H
CHIDKEHHEM OKCHOPTHBIX II€H Ha MHPOBBIX TOBapHbIX Oupxkax. Cpenu
OCHOBHBIX PHCKOB, CBSI3aHHBIX C BJIO)KEHHMEM HMHOCTPAHHOIO KallUTAJa B
OOBEKTHl OTEYECTBEHHOM 3KOHOMMKH, BBIIACIUM CIEAYIOLIUE: MMOIUTUYECKAs U
HKOHOMHUYECKAsI HECTAOMIIBHOCTh, KOPPYIIUS HAa TOCYIapCTBEHHOM U OBITOBOM
ypoBHE, HE3(D(PEKTUBHOE TOCYAAPCTBEHHOE YIPABICHHUE, HECOBEPILICHHAS
OpraHu3alMoHHO-TIpaBoBas 0a3a. Bc€ 310 Biuser Ha MacmTaObl IPUBJICYEHMUS
WHBECTULIMN B CTPAHY B LIEJIOM U B OTJIEJIbHBIE PETHOHBI B YACTHOCTH.

B TeueHune nocnenHux JeT MIaTeXeCcnoCOOHOCTh HACEJIEHHS 3HAUUTEIIBHO
YXYALIWIACh, YTO  IOCIOCOOCTBOBAJIIO  COKpPALEHUIO IMOTPEOUTENBCKOMN
aKTUBHOCTU OOJBIIMHCTBA MPEANPUATUHN, BEAb MIOYTH BCE OHU OPUEHTUPOBAHBI
MMEHHO Ha  BHYTpeHHUM pbiHOK. Ho  otnmensHele  npeanpusTwus,
CHECLUAIN3UPYIOLIMECS Ha IPOU3BOJACTBE OIPEACICHHBIX TPyIIl TOBAPOB
(papmaneBTHUECKAsA, TEKCTHIIbHAS OTPACIM), B pe3yJibTaTe MaJleHUs pbIHKA U
[IOJIOPOKaHNs UMIIOPTA MIPU YCIIOBUH MPUBJICYEHUSI HHOCTPAHHBIX WHBECTULIMMA,
MMEIOT XOPOUINE NEPCIIEKTUBHI JJISI Pa3BUTHS UMEHHO B Y KpauHe.

JIis mOTEHUMANbHBIX WHBECTOPOB IEPBOOYEPEIHBIM B OCYIIECTBICHUU
pellleHusT MO MHBECTHIIMOHHBIM BKJIaJaM SBJISETCA 3allUTa COOCTBEHHBIX
MHTEPECOB, HaJUIeKaIlas IOAIAEPKKA CO CTOPOHBI TOCYAAapCTBA, a TaKXKe
MUHUMH3aLUs  PUCKOB -  (DMHAHCOBBIX, TMOJUTUYECKUX, IPABOBBIX,
DKOJIOTUYECKUX U JIP.

I mas 2016 roga B YkpamHe BCTynui B cuWily 3akOoH «(O BHECEHUU
U3MEHEHUM B HEKOTOpPHIE 3aKOHOJATENIbHBIC AKThl YKpPaWHbl OTHOCHUTEJIBHO
3aIMTHI IPAB UHBECTOPOBY [2], B KOTOPOM OTMEYAETCS, YTO KaXKIbIH aKIIMOHED,

KOTOPOMY TpPUHAUIE)KUT MUHUMYM 10% akumii, ydacTByeT B HPHUHITHH
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pElIeHNsT OTHOCHUTEIBHO CTPAaTErMM 3allUThl HHTEPECOB oOOUIECTBA. IJTUM
JOKYMEHTOM  IPEAyCMaTpUBaeTCd y4eT MHTEPECOB  BJIANENBLEB  Jaxe
HEOOJIBIINX MAKETOB aKIMM M CYyIIECTBEHHOE YCWIEHHE OTBETCTBEHHOCTH
YHOPaBISAIOMMX KOMIaHui. 3akoHOM YkpauHbl «O BHECEHWHM HW3MEHEHUIl B
HEKOTOpPbIE  3aKOHOJATENbHBIE aKThl YKpauHbl, KacaloIIHecs OTMEHBI
0053aTE€IbHOCTU TOCYJapCTBEHHON PETUCTPALlMU MHOCTPAHHBIX HWHBECTULIUI
[3] ormeHsieTcss oOs3aresibHas PpPErucTpanus IOCIHEAHHX, 4YTO MPU3BAHO
3HAYUTENIbHO  YIPOCTUTh JESATEIBHOCTh WHOCTPAHHBIX HMHBECTOPOB Ha
TEPPUTOPUU YKpauHbl, YUUTHIBAas aJIMUHUCTPATUBHbIE U OIOPOKpATUUYECKUE
Oapbepsl, CTOSIIHME HA MYTU 3(P(HEKTUBHOTO OCYIIECTBICHHUS MHBECTUIMOHHOU
JeSATEIbHOCTH. Bce 3TO JOHKHO MOJI0KUTEIBHO MOBIUATH HA UHBECTUIIMOHHYIO
aKTUBHOCTb B CTpPaHE.

MosxeM OTMETUTh, YTO Ha CETOAHA YKpauHa SIBISIETCS WHBECTHUIIMOHHO
IPUBJIEKATEILHOW C TOYKH 3pEHHUs] JOCTyNa K pecypcaM M pbIHKaM CcObITa.
Hanuune nemeBoil paboyell CHIIbl U HEAOCTATOYHO OCBOCHHBIM BHYTPEHHUU
PBIHOK CHOCOOCTBYET MPHUBJICYEHUIO BCE OOJBIIETO KOJIMYECTBA MHOCTPAHHBIX
WUHBECTUIMM. YuuThIBas 3TH (DAKTOPHI, 1I€IE€CO00pa3HO MPOBEACHHUE aHaIU3a
JTUHAMHUKY TIPUBJICYCHUS MPSIMBIX HHOCTPAHHBIX WHBECTUIMI B JKOHOMHKY
YkpawuHsl 3a nocieanee aecatuinetue (Puc.1).
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Puc. 1. O6bembl nocryiennss [IMA B 3xoHOMEUKY YKpauHbI 32 IEPUOJ

2001-2016 rr. (na 1 ssmBaps), mutH. 1osu1. CLIA. [4]
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bonpiie Bcero MHOCTPAHHOTO KamuTajga B OSKOHOMUKY Y KpaWHbI
MOCTYITWJIO OT clenyromux crpad: Kump (25,6%), Hunepnanger (13,4%),
['epmanus (12,7%), Poccus (7,7%), Actpus (5,7% ), Benukobpuranus (4,6%),
Buprunckue octpoBa (4%), ®panuus (3,6%), Ilserinapus (3,4%), Uranus
(2,2%), Mompma (1,8%), CILA (1,5%), Benrpus (1,4%), bemus (1,2%), npyrue
crpaunsbl (11,2%) [4].

Cnan unBectunmii, HaunHast ¢ 2015 roma, oTpasuiics Ha OOJBIIMHCTBE
chep SKOHOMHUKH, Bellb HECTAaOWIbHAs HSKOHOMHUYECKas U MOJUTHYECKas
CUTYallMsl, CJIOKUBILIASACS HA CETO/HS, HECKOJIBKO YCIOXKHIET NHBECTUIIMOHHYIO
JIeSITENIbHOCTh Kak B CTpaHe, Tak | 3a ee mnpeaenamu. Ho, HecMoTpsi Ha 3TO, B
CTpaHE€  PEeryjsipHO  TPOBOMASTCS  MEPONPHUATHS N0  YIYUIICHUIO
WHBECTUIIMOHHOTO HMMHUKAa - WHBECTUIIMOHHBIE (OPYMBI € yYacTHEM
MOTCHIIMAIBHBIX ~HMHOCTPAHHBIX HMHBECTOPOB, TIPE3CHTAIlAS CTPaHbl WM
OTIPEJICIICHHBIX €€ PErMOHOB Ha MEXIYHAPOIHBIX HHBECTUIIMOHHBIX BBHICTABKAX,
ydyacTie B KOH(EpeHIMSX, sApMapkKaX, CEMHUHapaX, pacHpoCTpaHEHHUE
akTyanbHOU nHopmaiuu B CMU, uepes cets uTEpHET U 1.

Cpenu OCHOBHBIX MPEUMYIIIECTB, TOCTUTAEMbIX OJarogaps MPUBJICUCHHUIO
WHOCTPAHHBIX  HWHBECTUIIMH, MOXHO OTHECTH CIICIYIOIIUE: BIWBAaHUS
JIOTIOJTHUTENBHBIX (PUHAHCOBBIX PECYPCOB B AKOHOMHUKY CTPaHBI; YBEIMYCHHE
MOCTYIUIGHWH B OIO/DKET 3a CUeT HAJOrOB; BHEJPEHHUE COBPEMEHHBIX METOJIOB
MEHEeKMEeHTa (yImpaBJeHUs); HOBEHIIME MPOU3BOJACTBEHHbIE TEXHOJOTHUH,
o00OpyZi0BaHUE; YCUJICHHUE KOHKYPEHIIMM Ha BHYTPEHHEM pBIHKE; CO3/IaHUE
HOBBIX pPabOYMX MECT W TIOBBINICHHE KBaTU(UKAIIMU KaapoOB C YYCTOM
3apyOEKHOTO OIbITa; YCKOPEHHE TIpollecca WHTErpaluu YKpPauHbl B
MEXIYHAPOJTHOE YIKOHOMUYECKOE IPOCTPAHCTBO.

Ha ocHOBe mpoBeAEHHOTO HCCIENOBAHUS MOXKEM OTMETHTH, YTO BOMPOC
MPUBJICUCHNSI HHOCTPAHHBIX WHBECTUIIMIA 3aHUMAET OT/ICTLHOE MECTO B CHCTEME
($aKkTOpOB SKOHOMHUYECKOTO POCTa TocynapcTBa. s yCHiIIHOTO TMPHUBIICYCHHS

HHOCTPAHHOI'O  KallkTaJa H606XOI[I/IMO, B TICPBYIO 0O4YCPCIb, CO3JaThb
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HaJJIeKalIMe YCIOBUS Uil AEATEIbHOCTH HWHOCTPAHHBIX HWHBECTOPOB. ITO
KAacaeTcsl KaK COBEPIICHCTBOBAHMS HOPMATHBHO-IIPABOBOM 0a3bl, Tak H
BHEJIPEHHS] MEXaHU3Ma CTPAXOBAHMS PHUCKOB, YTO B COBPEMEHHBIX YCIIOBHSIX
SBJISIETCSI BONPOCOM UPE3BBIYAHHO aKkTyalbHbIM. HHBecTuluu, 0COOEHHO
WHOCTpPAHHBIE, SBISIOTCS OCHOBOM ISl Pa3BUTUSA SKOHOMHUKH TOCYyJapcTBa H
YIyUIIEHUs] YPOBHSI M KauyecTBa U3HM HaceleHus. Benb oT addexkTuBHOrO
OCYULIECTBJIEHUS NHBECTUIIMOHHOMN JIEATEIbHOCTH 3aBUCUT HE TOJIBKO COCTOSIHHUE
U MaciuTaObl MPOU3BOJCTBA B CTpaHE, BHEAPEHHWE WHHOBALIUNA, TOCTHXKCHHIM
Hay4YHO-TEXHHYECKOTO MPOTpecca, HO U PELICHUE ONPEAEIEHHBIX COLIMAIBHBIX U

AKOJIOTUYECKUX TTPOOIIEM.
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