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[TpobnemMa WHBECTHUIIMOHHOTO OOECIICYCHHS] PETHOHOB SIBIISICTCS OMHOW W3 Hambosee
CIOXHBIX 17151 YKpauHbl. Ee perieHne B ycnoBusx aedunmTa BHYTPEHHHX (PHHAHCOBBIX PECYPCOB
HEBO3MOXKHO 0€3 MpHBJICYEHHs] MHOCTPAaHHBIX MHBeCTHLIMI. HOo pasHOpOAHOCTH SKOHOMHYECKOTO
IPOCTPAHCTBAa YKpPaWHbl 3HAYUTEIBHO BIMAET HA XapaKTepP PErMOHATIBHBIX WHBECTHLIMOHHBIX
nporieccoB. Peub uer 00 ypoBHE MEXPErHOHATIBHBIX PACXOXKICHUH B 00beMax MPHUBICYEHHBIX
NPSIMBIX MHOCTpaHHbIX HHBecTHLMH ([TH).

B ycnoBusix HetocTaTouHO NMPUBIEKATENLHOIO MHBECTULIMOHHOIO KJIMMATa, CBI3aHHOIO CO
3HAYUTEIIbHBIM PUCKOM, B YKpPauHE YCHIMBACTCA KOHKYPEHIUS peruoHoB 3a noroku 11IMH. B
pe3yabTaTe MOSBIINCH OMPEAETIEHHOTO PO/ia «MOHOIIOIUCTBD, KOTOPhIE CMOIIIM NPUBJIEYb K ceOe
3HAYUTEIIbHYI0 YacTb MHOCTPAHHBIX WHBeCTHMLMU. [losToMy mid aHamMsa pErHMOHAIBHOU
HeogHopoaHocTH TipuBiedeHus: [IMM B skoHOMHMKY YKpawHBI, Ha HaIll B3I, I€JIecO00pa3Ho
INPUMEHHUTH KJIACCUYECKUE S3KOHOMUYECKHE METO/IBI.

Bocnons3zyemcss  metomgukonn  A.A.XapiaMoBOM, KoTOopas B BHJIE  TOKa3arels,
XApaKTEPHU3YIOILET0 PETMOHAIBHYIO HEOJHOPOAHOCTh MHBECTULIMOHHOTO IPOCTPAHCTBA CTPAHBI,
npejiaracT HCHOJIb30BaTh HMHICKC KoHIeHTpaimu [epdunmans-I upmmvana [1, c.28], uHaue
TOBOPs, NIOKA3aTellb PACIpENEICHHUs «MHBECTULIMOHHOIO MHTEPECay HA KapTe MHBECTULIMOHHOIO
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rne k = 27 — konmudecTBo peruoHoB (25 obnacreit, r. Kues u r. CeBacTonosb) YKpauHsr; 1j —
00BeM TMPSAMBIX HHOCTPAHHBIX HMHBECTUIMH B j-oM peruoHe; I — oOmmii 0o0beM NpsMBIX
WHOCTPAHHBIX UHBECTULIUI B CTPAHE.

Teopernueckn mMakcumanpHoe 3HaueHue uHiekca HHI pasusercs 10000 n mocturaercs
TOrJa, KOrJa BECh OOBEM MHBECTULMOHHBIX MOCTYIUICHUM NPHUXOIUTCS HAa OJIUH PETHOH.
MuHrManbHOE 3HaY€HUE MHIEKCA OTBEYAET PAaBHOMEPHOMY PacIpeesICHUI0 UHBECTUIMN 110 27
perroHam u paBusiercs 370,37 (10000 / 27 =370,37).

Ha ocHoBe nanubIx ['ocymapcTBeHHOM CITy»XObI CTATUCTUKK YKpauHbl [2] HamMu NpoBe/ieH
pacuet noiu peruoHos B noctyrieHnu [IMU B Vipauny ¢ 2000 o 2010 roapt.

PesynbraTel aHanmsa NO3BOJIAIOT CHENAaTh BBIBOA O HEOMHOPOAHOCTH PaCIpPEACICHUS
[IMU no perroHaM YKpauHbl, O JOCTaTOYHO BBICOKOM KOHIIEHTpamuu Hx B ropoje Kuese,
Juenponetpockoii, XapbkoBckol, Jlonerkoit n Kuesckoit obmactsx. 79,9% Bcex MHOCTpaHHBIX
VMHBECTHULIMI B pETMOHBI Y KPauHbI COCPEJOTOUYEHO TOJIBKO B 3TUX 5 PErHOHAX.

KueB yxe TpaguMIMOHHO OcTaeTcs JUAEPOM MO 00beMy MHBECTHLMOHHBIX BIIOKEHMH.
Hccnenosanue nokasasno, 4To U3 27 pernoHoB YKpauHsl 1outy nojosuHa Beex [IMU (48,9% na
01.01.2011) maxomutcs b B oqHOM — I'. KreBe. OTpBIB 3TOTO peruoHa OT OCTaIbHBIX PETHOHOB
YKpauHbl SABJISETCS MOYTH HeAocsATaeMbIM. Beslb 00beMbl HHBECTHLIMIA JTa’kKe B PETMOH, KOTOPBIi
3aHuMaeT Bropylo mocie Kwuesa moszunmio (JlHempomerpoBckas 001acTh) IO YPOBHIO
NPUBJICYEHHBIX MHBECTHLINH, 3a 2010 rox nouru B 3 pasa mensiue (16,7% na 01.01.2011), uem B
r. Kues. MHTepec MHOCTpaHHBIX MHBECTOPOB K KHEBYy HEM3MEHEH, IOCKOJIBKY OH SIBISETCS
CTONUIICH EBPOMEHUCKOro TOCyAapcTBa. 37eCh B 000pPOT€ HAXOAWTCS 3HAYMTENbHAS HATMYHAsS
JICHE)KHas Macca CTpaHbl, AKTHMBHO pa3BMBAETCAd pbIHOYHAS HHQPACTPYKTYpa, IOCTUTHYT
3aMETHBI POCT MPOMBIIUIEHHOTO IPOU3BOJICTBA, C KaKABIM TOJOM YIIyYIIAIOTCS IOKa3aTeIH
CTPOMTENBCTBA U Pa3BUTHS TPAHCIIOPTA (32 UCKIIOYEHHEM KpHU3UCHOTO nepruona). MHoctpanHble



MHBECTULIMM B OCHOBHOM COCPEIOTOYEHbI B (DMHAHCOBOM, KPEAUTHOM M CTPaxXOBOM CEKTOpax
HKOHOMHKH ropoja Kuesa.

B 10 xe Bpems o6wembl [IMU B 13 pernonoB Ykpawmusl (PoBeHckas, Kutomupckas,
Uepkacckast, Cymckas, XepcoHckasi, Bunnuiikas, HukonaeBckas, XmenbHulkas, YepHUroBckasi,
Yepnosuikas, TepHoronbsckasi, KupoBorpasnckast obmactu v r.CeBacToIoib) Ha MPOTSHKEHUH YK
MHOTHX JIET COCTaBIBItOT MeHble 1% ot obmux oowemoB [T B Ykpauny. Takum oOpazom,
qucnponiopii B ypoBHe mnoctyruieHus [IMM B pasHble pervoHbl YKpauHbl  SIBISFOTCA
O4YeBUIHBIMUA. Kpome TOro, HETaTUBHBIM SBISETCS TOT (aKkT, YTO 3a TOIbI HE3aBHCUMOCTU
VYkpaunbsl acummerpusi B npubiiedueHurd [IMM B pasHble peruoHbl YKpauHbl TOJBKO
YBEJTUYMBAIACh.

[IpoBeneHHBIi HaMM aHAIW3 MO3BOJISIET YTBEPXKJaTh, YTO WHOCTPAHHBIE HWHBECTOPBI
OXOTHO BKJIQJIBIBAIOT CPEACTBA B MPOMBIIUICHHBIC PETHOHBI, MTOCKOJIBKY OOJBIIMHCTBO U3 HUX
«WHTEpECYeT» MeTasioo0paboTka, MUIEeBas U XUMUYECKasi MPOMBIIUIEHHOCTb, CTPOUTENBCTBO,
TpaHCIIOPT. 3apyOeKHbIE WHBECTOPHI MPEANIOYUTAIOT PETHOHBI YPOAHM3UPOBAHHBIC, C PA3BUTOM
UH(PPaACTPYKTypOH, C HATHYHEM KBATU(DUIIMPOBAHHBIX TPYIOBBIX PECYPCOB U JIETKHM JOCTYIIOM K
pecypcaM, 0pUCHBIM U IPOU3BOICTBEHHBIM TIOMEIIICHUSIM.

[To3uTBHBIE MHBECTUITMOHHBIC YPPEKTH M BIUSHUSA HAOIIOAAIOTCS CETOHS B OOJIbIIEH
CTETICHH JIMIIIb B TEX PETHOHAX, KOTOPBIE M HA BHYTPEHHEM PBIHKE SIBJISTFOTCSI OECIPEKOCIIOBHBIMU
JauaepaMy MO Pa3BUTHIO U SKOHOMHUYECKOMY MOTEHIMANy. A PErHOHbI, KOTOpbIE OOJbIIE BCETO
crpagatoT oT Henmocratka IIMU, ocrarorcsi Ha HMHBECTHLIMOHHOW nepupepund B CTPYKType
pacripefiesieHUs] WHBECTULMM 10 CTpaHe, 4YTO MPHUBOAUT K YCWIECHHIO JUCHPONOPLUI B
HKOHOMHYECKOM PA3BUTHH PETHOHOB Y KPaWHBI.

ITo dopmyne (1) Hammu ObUTM paccumTaHbl HHIEKCH HeomaHopomHoctd HHI. Ha puc. 1
npuBefeHa auHamuka wuHaekca HHI, rae nyHkTupHOM nuHMel 0003HaYeH MHUHHMMAIBHO
BO3MOXXHBIM ypoBeHb uHJekca HHI mpu momnoit paBHOMepHOCTH pacnpeaeneHus [TMM mo
TeppuTopuu YKpauHsl. Puc. 1 Taxke moka3bIBaeT, 4To B 11€JI0M HMHBECTUIIMOHHBIE MTOCTYILICHHUS B
PETMOHBI  YKpauHbl XapaKTEPU3YIOTCSl 3HAUUTEIbHBIM OTKJIOHEHHEM OT pPaBHOMEPHOIO
pacrpeaeneHus..
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Puc.1. lunamuka unnexkca HHI Ha pernonansHoM ypoBHe
Poct crenenn MHBECTMLMOHHOM HEOJHOPOJHOCTH PETHMOHOB INPHBOIUT K PACILIUPEHHIO
NpOOJIEMHBIX TEPPUTOPHIA, OCTA0TICHNIO SKOHOMHYECKHUX B3aUMOCBS3EH MEX/Ty PErHOHAMH, POCTY
NPOTUBOPEYHI, a B pE3yJIbTaTe — K JIE3UHTErPALMHA HAMOHATIBHOM S5KOHOMHUKH.
Ecmm He OynmyT BHEIpEHBI HOBBIE T'OCYIAPCTBEHHBIE NPOTrpaMMBbI, HAIpaBICHHBIE Ha
3¢ dEKTUBHOE Pa3BUTHE BCEX PETHMOHOB, TO Takue ropoja, kak Kues, JloHerk, JIHEmporeTpoBck,



XapwkoB, Opecca, JIbBOB, 3amopokbe W Jajbllie B CBOEM Pa3BUTHH OyIyT OTpPBHIBAThCS, YTO B
pe3ynbTate O0OCTPUT COLMAITBPHO-3KOHOMHUYECKYIO CHTYallI0 B CTpaHe. B cBsBH c 3TuM
MPABUTEIbCTBEHHBIE MEPOIIPUATHS [0 YCHJICHUIO WHBECTUIIMOHHBIX TOCTYIUICHHUI B 3KOHOMHUKY
VYKpauHbl JOJDKHBI CEIEKTUBHO OPUEHTUPOBATHCS HA AKTUBHOE IPHBJICYCHHWE HHBECTOPOB B
nepudepHriiHbIe PErHOHbI JUTS TOBBIIIEHUS CPEIHETO YPOBHSI Pa3BUTHSI SKOHOMUKY U YPOBHS JKU3HU
HACEJIEHUsI CTPaHBbI.

OCHOBHOM aKIIEHT B PETMOHATHLHON WHBECTHIIMOHHOM CTpaTernyd He0OXOAUMO CIeaTh Ha
pazBuTHE Tex cep NPOM3BOACTBA, KOTOpbIE OYIyT CIIOCOOCTBOBATH SKOHOMHUYECKOMY POCTY
pervoHa.

Baxnast ponb B pereHur MpoOiaeMbl peTHOHAIBHON WHBECTUIIMOHHOM HEOJTHOPOJHOCTH
NPUHAUISKUT SPQPEKTUBHON U CBOEBPEMEHHOM TMOJIEPKKE MECTHBIX OpraHoOB BJIACTH.
HeoOxomumo  Hamagute 3((GEeKTHBHOE B3aMMOAECHCTBHE MEXAY IPaBUTEIbCTBEHHBIMU
CTPYKTYpaMH, PETHMOHATbHBIMH OpraHaMH TOCYJIapPCTBEHHOW BJIACTM U OpraHaMH MECTHOTO
CaMOYIpaBJICHHUSI.

C uenbio ycremHoW KOHKYPEHIMM 3a MHBECTUIIMM MECTHAasi U pPEeruoHalibHas BIACTh
JIOJDKHBI XOPOILIO 3HATh BCE MECTHBIE YCIIOBHS, CHJIbHBIE U CJ1a0ble CTOPOHBI PErMoHa, UMETh
COOCTBEHHYIO CTPaTErui0 OTHOCUTEIBHO MPUBJICYEHUS] MHBECTUIINH, MIPE3EHTOBATh U MPOJIBUTaTh
CBOU IMPEUMYIIECTBA U BO3MOXHOCTH B LIEHTPAIBHBIX YUPEKICHUAX (AreHTCTBAX), a TAKXKE B
areHTCTBAaX 3a pyoeKoM, OTKPBHITO U HACTOWYHUBO PabOTATh C UHBECTOPOM.

Ba)xHO OCYIIECTBUTh KOMIUIEKCHOE TPOrpaMMHOE OOeCredeHHe WHBECTUIIMOHHOM
JeATeNIbHOCTU U pa3paboTaTh pernoHaIbHbIE CTPATery MPUBJICUEHHUS MHOCTPAHHBIX MHBECTUIIUHA
C YYETOM IOTEHIMala PErvOHOB, COITIACOBAaTh WX C JOJTOCPOYHBIMU BEIOMCTBEHHBIMHM U
OTpaceBBIMHU TIPOTPaAMMaMH Pa3BUTHS PETHOHOB, HAIAIUTh cUcTeMY b (deKTUBHON (PUHAHCOBOM
MOTHBAIIMHM OPraHOB MECTHOM BIACTH OTHOCUTEIILHO MPUBJICUEHUSI MTHOCTPAHHBIX MHBECTHIIUH.

@OpMUPOBAHUE PETHMOHAILHOM CHUCTEMBbl TMPUBJICUEHUS HWHOCTPAHHBIX HWHBECTULIMN
JIOJKHO:

- o0ecneynTh BBICOKHI YpOBEHb MOTHBALMM MECTHBIX YMHOBHUKOB B MPHUBIICUCHUU
3HAYUTETHHBIX 00BEMOB UHBECTHIINI B SKOHOMUKY PETHOHA,;

- YCWINTh peabHYI0 5SKOHOMHYECKYIO KOHKYPEHIIMIO PErHOHOB OTHOCHTEIHLHO
MHOCTPAHHOI'O HHBECTOPA,;

- co3JaTh CUHepreTudeckuii 3(dexT mpuBiedeHUs] WHOCTPAHHOTO Kamnurajia B
YKPaWHCKYIO SKOHOMHKY («IeTHas peaklus». HHTEPEeChl MECTHOM OOIIMHBI — HHTEPECH
PETHOHATIBHON BIACTH — MHTEPECHl HHOCTPAHHOTO MHBECTOpA — MHTEPEChl MECTHOro Om3Heca —
MHTEPECH] PETMOHAIBHBIX AJTUT — MOJIMTUYECKUE UHTEPECH] — MHTEPECHI FOCYAapCTBa);

- YCWJIUTh MTHHOBAIIIOHHYIO COCTABJISIOLIYI0 HHOCTPAHHOTO MHBECTUPOBAHUS B Y KpauHe;

- 1aTh BO3MOXKHOCTb IPUBJIEYh B KaUE€CTBE MHBECTUIIMOHHOTO pecypca HETPaJUIMOHHbIE
(MHAHCOBBIE WCTOYHHUKU: CpPEICTBA «TPYIOBBIX MHTPAHTOBY, JIETATM3UPOBAHHOTO «TEHEBOTO
KamuTaay, peMHBECTUPYEMOro Kanurasnia u T.J1.

Takum 00pa3oMm, HEpaBHOMEPHOCTh peruoHanbHOro pacnpenenenus [IMU  TtpeGyer
MEPECMOTPa TEPPUTOPUAIILHOM TOJMTUKH, HAMpaBICHHOM HAa YCTpaHEHHE AUCIIPONOPIMA B
pa3sBUTMH perMoHOB YKpauHbl. C [enbl0 CO3JaHMsl MEXaHW3Ma, HAalpaBJIEHHOIO Ha
cOaaHCUpOBaHUE MOCTYIJIEHUHA MPSAMBIX MHOCTPAHHBIX MHBECTHLIMI BO BCE PETMOHBI Y KpaWHBI,
HEO0OXO/IMMO MCHOJIB30BaTh METO/IbI, KOTOPbIE OPUEHTUPOBAHBI HA PA3BUTHE PETMOHOB Ha OCHOBE
MOBBIIIEHNS! UX COOCTBEHHON MHBECTHLIMOHHOW MPHUBJIEKATEIbHOCTH U KOHKYPEHTOCIIOCOOHOCTH, a
TaK’KEe METO/IbI, HAIIPABJICHHBIE Ha TIOAJEPKKY JIETIPECCUBHBIX PETMOHOB.
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