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BMPOBHMLTBA; AKICTb Ta iIMMNOPTOMICTKICTb NPOAYKLiT, MiCLie KpaiHn B MiXXKHAapOAHOMY nodini npadi; cTyniHb
ii 3anexHOCTi BiA NeBHWX PUHKIB 30YTy Ta MOCTaYaHHS, CXUMbHICTb HACeNeHHs A0 CMOXMBAHHS iMMOPT-
HMX ToBapiB Ta nocnyr. OCHOBHMMMN YMHHUKAMM KOPOTKOCTPOKOBOMO BMMMBY € 30BHILLUHI LLOKM N 3ax0aum
€KOHOMIYHOI NOoMiTUKK, AKi AioTb Ha NNaTikHMI GanaHc Yyepe3 pearnbHUn OOMIHHWUIA KypC, NPOLEHTHI cTaB-
KW, 3a0L1apKeHHS Ta iHBeCTuLii.

3 ornsigy Ha cydacHWi CTaH eKOHOMIKM YKpaiHWn, MOXHa 3poOuTH BUCHOBOK, LLIO KpM3a NraTikHOro
OanaHcy Bege 0 hiHAHCOBUX Ta NPOMMUCIIOBUX KpW3. BiTun3HAHaA ekOHOMiKa € eKCMOPTOOPIEHTOBAHOI0,
e eKCnopTHi ranysi ctaHoBnATb ocHoBy BBI, ToX € Bpa3nvMBOK A0 CBITOBUX MOTPSCIHb Ta pearye Ha
CBITOBI LWOKMK. [MiABWLLY€E NMOBIPHICTb HACTaHHS KPU3K i HECTINKICTb hiHAHCOBOrO PUHKY YKpaiHu, He3gaT-
HICTb KOMepUinHNX GaHKiB 3a40BONBHUTY NONUT iHBECTOPIB, TOOTO "Kpu3a nikBigHOCTI", Npo WO cBigvaThb
nobyaoBaHi ekoHoMeTpuyHi mogeni 1, 2. CykynHiCTb uux hakTopiB CBiAYMTL NpO Te, Lo Byab-ake 3arocT-
PEHHSI eKOHOMIYHOI CcUTyaUii y CBIiTi 1 BigNOBIAHUIA BUXiA iHBECTOPIB i3 PUHKIB KpaiH, O PO3BMBaOTLCS,
Ta KpaiH 3 TPaH3UTMBHOK EKOHOMIKOIO CTa€ BiAYYTHUM LLOKOM AN BITYN3HAHOI EKOHOMIYHOT CUCTEMM.
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CTygeHT 2 kypca
dakynbTeTa yyeta n ayguta XHI3Y um. C. KyaHeua

OLIEHKA COCTOSAAHUSAA UHBECTULIMOHHOW
OEATEJIBHOCTU B YKPAUHE

AHHOmMauyusi. PaccMompeHo cocmosiHue UH8ECMUUUOHHOU OesimenibHOCMU 8 YKpauHe 8 ycrosu-
SIX mpaHcghopMayuu 3KOHOMUHYECKUX OMHOWeHUU 8 pbIHOYHYH0 ¢hopMy. [pedrnoxeHbl Meponpusimusi rno
akmueu3ayuu 2ocydapcmeeHHOU UH8ECMUUUOHHOU NMOUMUKU 8 CO8PEMEHHbIX YCII08USIX.

AHomauis. Po3ansiHymo cmaH iHeecmuuiliHoi disinbHOcmi 8 YKpaiHi 8 ymosax mpaHcgopmauii
EKOHOMIYHUX 8IOHOCUH 8 PUHKO8Y ¢hopMy. 3arpornoHosaHO 3axo0u wio0o akmusisayii 0epxxaeHoi iHeec-
MuyitHOI NOMIMUKU 8 Cy4yacHUX yMoeax.

Annotation. The article discusses the state of the investment activity in Ukraine in terms of trans-
formation of economic relations in the market form. The measures to enhance the public investment
policy in modern conditions were offered.

Knrodesble crioga: uHeecmuyuu, UHBECMUUUOHHBIU KaumMam, UHeecmuuyuoHasi 0essmesibHoCMb,
UHBECMUUUOHHas rosiumuka.

MHBecTULUMOHHan desTenbHOCTb B YKpanHe sBnseTcs 6asncom Ans pasBUTUS HaLMOHanbHOW
3KOHOMUKU. VIMEHHO nOoTOMy MccrefoBaHWe AaHHOW npobnemMbl B nocrnedHee Bpemsi 3aHUMaeT LeHT-
panbHoOe MecTo B 3KOHOMWYECKOW Hayke, Tak Kak hoHabl AeHeXHbIX CPeACTB NPeACTaBnsioT OCHOBHON
WCTOYHUK, C MOMOLLIbIO KOTOPOrO CO34aeTcs Kak MaTepuanbHbIi, Tak U TEXHUYECKUIA MoTeHUMan pacium-
peHHOro BOCNpPOU3BOACTBA.

TeopeTuyeckoe 1 NpakTU4eckoe pelleHne npobnemMsl MHBECTUPOBaHWSA MPUBREKano Takux ykpa-
WHCKMX y4eHbIX, kak: V. BnaHk, B. BopoHuH, B. Teew, B. N'y6eHko, O. Kosantok, O. KyabmuH, M. Kynbunu-
kui, . Muxactok, C. MouepHbii, C. PeBepuyk, A. MNepecaaa, M. PoroxuH, B. ®enopetrko, B. KOpunwmH
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n gp. MNpun aToM cnegyeT OTMETUTb, YTO B Hay4YHbIX paboTax HeAOCTAaTOYHO MOSHO OTpaXKeHbl COBPEMEH-
Hble NpobnemMbl opMUpPOBaHMS NPUBMEKaTENbHOrO MHBECTULIMOHHOIO KNuMarTa.

Llenbto gaHHoOW cTaTbu ABNSETCH aHanM3 COCTOSAHUSA UHBECTULIMOHHON AEATENbHOCTU B YKpavHe
N MeponpusTUst N0 aKTUBU3aUUM roCcyAapCTBEHHOW WMHBECTULIMOHHON MOSIMTUKU B COBPEMEHHbIX YCIO-
BUSAX.

B HacTosiee BpeMs B YKpavHe HabnogaeTcsi He4ocTaTok MHBECTULIMOHHBIX PECYPCOB, YTO He-
6naronpusaTHO OTPaXXaeTcs Ha MaKpO3KOHOMMYECKUX MokasaTensx CTpaHbl. AHanM3 WMHBECTULIMOHHOMO
npowecca nokasbiBaeT, YTO 06beM UHBECTULMI B OCHOBHbIE (DOHAbI CUCTEMATUYECKU CHUKANCA U NAULLb
¢ 2007 roga HabntogaeTcs Ux NocTeneHHbI pocT. Tak, 06beM NpsiMblX MHOCTPaHHbIX HBecTUumiA (MNN)
B YKpauHe B BUAE aKLUMOHEPHOro kanutana B TpeTbeM kBapTane 2013 roga Bo3spoc Ha $1,25 mnpa, uto
B MSATb pa3 npeBblLLaeT aHanornyHeln nokasatens 2012 roga, coobwmna MocygapcteeHHas cnyxba cra-
TMCTUKM 14 HosA0psa 2013 roga. O6bem BHeceHHbIX B YkpavHy W B BMae akumoHepHOro kanvrtana
K Hauany okts6ps 2013 roga coctaeun $56,57 mnpa vnu $1 245,6 Ha aywy Hacenexus. Mpu atom oc-
cTaT OTMeYaeT, 4YTo B TpeTbeM kBapTtane 2013 roga oCHOBHOW NpupocT obecnevmnn nHsectTuumm n3 Knn-
pa — $0,78 MnpA, YTO YNpounno NMAepcTBO 3TON CTPaHbl B CMUCKE OCHOBHbLIX MHBECTOPOB B YKpauHy: Ha
Hee Tenepb npuxoautest 33,1 % Bcex UHBeCTULMIA No cpaBHeHUto ¢ 32,1 % Ha Havano roga un 32,4 % — no
utoram nonyrogus [1].

B 2013 rogy Ha npeanpuaTUsX NPOMbILLNEHHOCTH cocpedoTodeHo $17 752,3 miH (31,4 %), B Tom
yncne nepepabartbiBatoleit — $1 4511 MnH, gobbiBatowWwen NPOMbILLINIEHHOCTM U pa3paboTke Kapbepos —
$1 664 MrH, N0 NOCTaBKe 3MEKTPOIHEPTMM N KOHONLIMOHUPOBAHHOIO Bo3ayxa — $1 466,3 mnH [1].

B npeanpuatus meTtannyprnyeckoro nNpowsBOACTBa, MPOM3BOACTBA FOTOBLIX MeTanfmMyeckmx
usnenuii BHeceHo $6 207,5 mnH MW, nponssoacTBa NULLEBLIX NPOAYKTOB, HANUTKOB M TabayHblX U3ge-
nn — $3 239,7 MnH, Npov3BOACTBa PE3MHOBBLIX M MNacTMacCoBbIX U3OENWIA, APYron HemeTannmyec-
KO/ MuWHepanbHon npodykumn — $1 455 MNH, MalMHOCTPOEHWS!, KPOME PEMOHTa U MOHTaxa MalluuH
n obopynosaHus, — $1 091,7 MnH, NPOM3BOACTBA XMMUYECKMX BELLECTB W XUMWYECKOW MPOAYKUUW —
$1 050,1 mnH [1].

B yupexaeHusix (oMHaHCOBOW ¥ CTPaxOBOW AeATENbHOCTM akkyMynmposaHo $15 063,3 mnH (26,6 %
obwero obvema) MU, Ha npegnNPMATUSIX ONTOBOW N PO3HUYHOW TOProBMM, PEMOHTA aBTOTPAHCMOPTHbLIX
cpeacte u motoumknoB — $6 908,3 MiH (12,2 %), opraHm3aumsix, OCYLLECTBASOWMX onepaLun ¢ HeaBU-
XUMbIM nMyLectTsoMm, — $4 260,5 MnH (7,5 %), npodeccnoHanbHyt, Hay4HYH U TEXHUYECKYHO AesTenb-
HocTb — $3 316 MrH (5,9 %) [1].

Hanbonee MHTEpeCHbIM Ans BHELHUX MHBECTOPOB SBMSETCA TAKOW CEKTOP YKPaWHCKOW 3KOHO-
MUKK, KaK nepepabaTbiBaloLlas NPOMbILLSIEHHOCTb.

AHanm3 cTaTUCTMKM OTOOpaXKaeT MONOXUTENbHBIA NMPUPOCT MHBECTULUIA B YKpauHy, HO A4S no-
BbILUEHUS] TEMMNOB 9KOHOMWYECKOro Pa3BUTUS WX HEQOCTaTOYHO, MO3TOMY rocygapcTBy Heo6GXoammo
co3faTb 6onee 6naronpuATHblE YCNOBUSA ANSA NPUBMEYEHNSs MHOCTPAHHbLIX MHBECTULUIA B YKPauHy, 0co-
OeHHO B CTpaTernyecku BaxHble Ans Hee oTpacnu. [Onsi co3gaHust 6rnaronpusiTHOrO MHBECTULIMOHHOIO
Kknumarta B YKpauHe, npexae Bcero, Heo6xoaMmo: OTMEHUTb OrpaHU4YeHne B HanoroobnoXeHnM peMHBec-
TUPOBAHHOW MPUOLINM 1 BHEAPUTb MHBECTULMOHHBIN HANoOroBbIA KPeauT, BBECTU "HANoroBble KaHUKymMbI"
Ha cpok 3 — 5 neT AnA NpeanpuaTURi, KOTOpble BHEAPSOT HOBble TEXHOMOrMM 1 obopyaosaHue, ocBobo-
anTb oT HOC 1 TaMOXeHHbIX NnaTexen MMNopTMpyeMoe TexHornornyeckoe obopyaosaHue [2].

Mpwn paspaboTke Bonee ahPekTUBHOM NHBECTULMOHHOW NOMUTUKK CnedyeT obpaTuTb BHUMaHWeE
Ha TO, YTO OCHOBHbLIMW NPUOPUTETAMU MHBECTOPOB B HAcTosLLee BpeMs SBMSIOTCA 9KOHOMUYECKas CBO-
6oaa cybbEKTOB pbIHKa M NPO3PaYHOCTb YCIOBUI XO3ANCTBEHHOW AeATenbHOCTU. CnenoBaTenbHo, BaX-
HbIM MYHKTOM ABRsieTcsl (hopMMpoBaHmne bornee NonHom MHopMaunoHHon 6a3bl AaHHbIX, KoTopas byaeT
AOCTYMHa Ansi NONb30BaHWSA LUMPOKOMY KpPYry MHBECTOPOB M MO3BOMMUT MOSNYYUTb XapaKTEPUCTUKY SKOHO-
MWYECKOW M MPaBOBOW CPeAbl, MHBECTULMOHHOMO MOTEeHUMana u KOHKYPEHTHbIX NPpenMyLLecTB TeppuTo-
puii. Ha ocHoBe 31O 6a3bl 4aHHbIX MHBECTOPbLI CMOTYT MOJy4YaTh pearbHyl MHHOPMAaLMIO OTHOCUTENb-
HO noTpebHOCTEN N BO3MOXHOCTEN YKPaMHCKUX NpeanpusaTui. Mpn 9TOM CO CTOPOHbI rOCyAapCTBEHHbIX
opraHoB noTpebyeTcst akTUBHOE yyacTue Y NOCPEeAHNYECTBO B HaNaXuBaHUM AeroBbIX KOHTaKToOB Mexay
npeacTaBUTENAMU HALMOHANBLHOTO PbiHKa U MOTEHUMAanNbHbIMU MHBECTOPamMu [3].

Takke ANA OOCTUXEHUSA CTabUnbHOro 3KOHOMUYECKOrO POCTa MHBECTULMOHHBIE PeCypChbl JOMNX-
Hbl ObITb HanpaBneHbl B NepepabaTbiBaloLLy0 NPOMBILLNIEHHOCTb, KOTOpas obecneynBaeT MakcMManb-
HbI 9KOHOMMYECKUIA 3EEKT M NOBbILLEHNE KOHKYPEHTOCNOCOBHOCTN 3KOHOMUKN rocyAapcTBa.

CnepoBatenbHo, Hanbonee NepCneKTUBHLIMW MEPONPUATUSMU MO YIYYLIEHUIO MHBECTULMOHHOW
AeATENbHOCTU B YKpavHE MOXHO CYMTaTb Co3faHue GnaronpuaTHOW 3akoHoaaTernbHOM 6asbl U UHCTUTY-
LMOHanbLHOM MHAPaCTPYKTYpbl B cdepe perynmpoBaHvs MHBECTULMOHHON AeATENbHOCTH.
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