MPOBJEMbBI M IEPCHEKTHUBBI PASBUTHA COTPY THUYECTBA MEKAY CTPAHAMHU
IOIr0O-BOCTOYHOMH EBPOIIbI B PAMKAX YEPHOMOPCKOI'O SKOHOMHWYECKOI'O COTPY THUYECTBA

Bucnosku.

Taka ¢opma cmiBnpaini Oi3HECOBMX, HAyKOBMX Ta HAaBYAJIbHHUX (BHINOI LIKOJM) CTPYKTYP SIK TEXHOJIOTIYHI NapKh AAacThb IMO3UTHBHI
pe3yJIbTaTH 32 YMOBH iX IIATPUMKH AEPKaBOIO Ha 3aKOHOABYOMY PiBHI, a came:

a) 30epeKEeHHsI Ta CTBOPEHHSI HOBUX POOOYNX MICIb Il BUCOKOKBANi(iKOBaHHX CIELIaTiCTiB, HAYKOBUX POOITHHKIB;

0) miAroTOBKA BUCOKOKBaNi(DiKOBAaHUX KaAPIB y TOMY YHCII JUIS i JIPUEMCTB-YYaCHUKIB TEXHOIIAPKIB;

B) BUPOOHHIITBO Ta peaizallisi iIHHOBAI[IHOI MPOYKIIii, TEXHOJIOTi;

T) MiABUILIEHHS KOHKYPEHTOCIIPOMOXKHOCTI Ta IHBECTULIHHOI TPUBAOINBOCTI PEriOHIB Ta JepiKaBH B LIJIOMY;

) 3pOCTaHHS HaJIXOJUKEHb 10 OFOJKETIB PI3HOTO PiBHS Ta LINBOBUX (OHIIIB, TOILIO.
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MHBECTHUIIMOHHOE COTPYJHUYECTBO YKPAUHBI B KOHTEKCTE MHOITOBEKTOPHOM MHTETPALIUA U
BE3OIIACHOCTH

CemxkoBa JI.B., k.3.H., 1O1IeHT Kadeapsl « DKOHOMHKA 1 SKOHOMUKO-(DHHAHCOBas 0€30MaCHOCThY, MapHuynoJbCKuii rocy 1TapCTBEHHBIA YHUBEPCUTET |

CemkoBa JI.B. IHBeCTHIIHOHHOE COTPYHHYECTBO YKPAHHbI B KOHTEKCTE MHOTOBEKTOPHOIi MHTerpauuu U 6e30MacHOCTH.

B crarbe mpoaHanM3MpPOBAaHBI COBPEMEHHBIC TEHACHIMH HHBECTHIMOHHOTO COTPYIHMYECTBA YKpaHHbI Ha COBPEMCHHOM 3Tale B KOHTEKCTE
COOJIONCHNS] MHTETPAllMOHHBIX HNPHOPUTETOB M Oe3omacHocTH. J[0ka3aHO, 94To B YKpaWHe MHOCTPAHIIEB IPHBIICKAIOT BHITOJHOE reorpadudeckoe
TIOJIO’KEHUE CTPaHBbI, OOJIbIIAsT YUCICHHOCTh HACENICHHS M €r0 BBICOKMI ypOBEHb 00pa30BaHMs, KBAIM(UIMPOBAHHAS pabodas CUiIa, 3HAUMTENbHBINA
MPOMBIIUICHHBIH M CEIbCKOXO3SHCTBEHHBIH MOTEHIHAN, OOJIBIIOE KOJIMYECTBO MOJIC3HBIX MCKOMaeMbIX. K MOI0KUTEIBHBIM ITOCIEACTBUSIM BBO3a
HMHOCTPAHHOTO KallUTajJa B CTPaHy MOXKHO OTHECTH CO3/IaHHE HOBBIX IPOHU3BOJACTBEHHBIX MOIIHOCTEH M BCE, YTO C OTHM CBSI3aHO, — YBEIHYCHUE
00bEeMOB IPOHM3BOJCTBA, CO3JaHHE JOMOJHUTENBHBIX pPAabOYMX MECT, NPUMEHEHHWEe HOBeHIMX TexHojoruil. C Apyroil CTOPOHBL, KpoMme
TOJIOKUTENIBHOM POJIH JUIsl SKOHOMHKH, MHOCTPAHHbBIC MHBECTHIIMH MOT'YT HAHECTH BPEJ CTPaHE, HOCKOJIbKY HMIIOPT KaluTaua SBJISCTCS KaHAIOM
OTTOKA M3 CTPaHBI CO3JIAHHOM B HEel 4acTh JOOABIEHHOH CTOMMOCTH, a TaAKXKe YIrPO30i SKOHOMHYIECKOH O€30IIaCHOCTH CTPaHBL.

KuroueBble cJ10Ba: MHBECTULIHOHHOE COTPYIHUYECTBO, MEXK/yHAPOIHOE HHBECTUIIHOHHAS ICATEIbHOCTD, HHTErpalys, 6€30I1aCHOCTh, HHOCTPAHHbBIH
KaruTa, HHBECTHIIMOHHBII Ipolecc.

CemxoBa JI.B. InBecTuuiiine ciiBpo6iTHUITBO YKpaiHu B KOHTeKCTi 6araToBekTopHoi inTerpamii Ta 6e3mexn.

VY crarTi mpoaHami3oBaHO CyYacHi TEHJCHLIi IHBECTHLIIfHOro CHiBpOOITHHITBA YKpaiHM Ha Cy4acHOMY eTami B KOHTEKCTI JOTPHMAaHHS
iHTerpauiiiHux npioputeriB i Oe3mexu. JloBeneHo, mo B YKpaiHi iHO3EMIB NPHUBEPTAIOTh BUTiJHE reorpadivyHe IMOJOXEHHS KpalHW, BeJUKa
YHCEINIbHICTh HACEJICHHSI 1 HOr0 BUCOKHMi PIBEHb OCBITH, KBaJi(pikoBaHA poboya CHila, 3HAYHHN TPOMHUCIIOBHI 1 CLIBCHKOTOCHOAAPCHKHIA TOTEHIIIAl,
BEJIMKA KUIBKICTh KOPHCHHX KOManuH. [0 MO3UTHBHHMX HACHIIKIB BBE3CHHS 1HO3€MHOIO KallTaly B KpaiHy MOXKHA BiJHECTH CTBOPEHHS HOBHX
BUPOOHHMYHMX MOTYXKHOCTEH 1 BCE, 110 3 LM IOB'S3aHO, - 30UIbIIECHHS 00CSTIB BUPOOHHUIITBA, CTBOPEHHS JOAATKOBUX POOOYHX MiCIlb, 3aCTOCYBAHHS
HOBITHIX TEXHOJIOTIH. 3 iHIIOr0 OOKY, KpiM IMO3UTHBHOI POJIi [yl €KOHOMIKH, IHO3EMHI IHBECTHIIIT MOXKYTh 3aBJaTH LIKOJAW KpaiHi, OCKIJIBKH IMIIOPT
KaIiTajly € KaHaJIOM BiITOKY 3 KpaiHH CTBOPEHOI B Hilf YaCTHHH J0JaHOI BAPTOCTI, 8 TAKOXK 3arpO3010 EKOHOMIUHIi1 Oe3meni KpaiHu.

Kuio4oBi cioBa: iHBecTHLIIIHA CITIBIIpaLls, MDKHAPO/IHE IHBECTHUIIIHA AisIbHICTB, IHTErpalis, 0e3nexa, iH03eMHHUI KamiTal, iIHBeCTULIHHUI IpoLiec.

Semkova L.V. Investment cooperation of Ukraine in the context of multi-vector integration and security.

The paper analyzes the current trends of investment cooperation between Ukraine at the present stage of integration in the context of compliance and
security priorities. It is proved that in Ukraine Foreigners are attracted favorable geographical location, large population and its high level of
education, a skilled workforce, a large industrial and agricultural potential, a large number of minerals. The positive effects of entry of foreign capital
into the country include the establishment of new production facilities and everything connected with it - increasing production, creating new jobs, the
use of the latest technology. On the other hand, apart from a positive role in the economy, foreign investment could harm the country as imports of
capital outflow channel is out of the country was created in her part of the added value, as well as the threat of economic security.

Keywords: investment cooperation, international investment, integration, security, foreign capital, investment process.

IlocTanoBka mpoGieMbl H AKTYaJIbLHOCTh TeMbl HcCJIeJO0BaHHs. MHpoBas MpaKkTHKa yOeXHaeT, 4To 0e3 IIMPOKOro NpPUBICUCHUS
HMHOCTPAHHOT'O KaIlMTajla HEBO3MOXKHO MPOBECTU CTPYKTYPHYIO HEPECTPOHKY SKOHOMUKH, COKPATUTh TEXHUUECKYIO H TEXHOJIOIHYECKYIO OTCTAIOCTh
HApOJHOTO XO3SUCTBA, HOOHTHCS KOHKYPEHTOCIHOCOOHOCTH OTEYECTBEHHOW MHPOAYKIMM HAa MHPOBOM phIHKe. Kpome TOoro, mpomykTHBHOE
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IPOBJIEMbI M IEPCHEKTUBBI PASBUTHA COTPY THHYECTBA MEKAY CTPAHAMHU
IOrO-BOCTOYHOU EBPOIIBI B PAMKAX YEPHOMOPCKOI'O QKOHOMHMWYECKOI'O COTPYJIHUYECTBA

UCIIOJIb30BAaHME WHOCTPAHHBIX HMHBECTHLHUH SBJISETCS OPraHMYECKOM 4YacThbl0 MMPOBOrO IIpoIecca [BW)KEHHs KallMTajda M peausyercs
MIPEUMYIIECTBEHHO 3a CYET KalUTAJIOB YaCTHBIX MHBECTOPOB, 3aHHTEPECOBAHHBIX B MOJyYeHHH 00jIee BBICOKOTO YPOBHS IPHOBUIN HA BIOXKEHHBIE
CpencTBa.

CreneHb H3y4eHHOCTH NMPodJieMbl UcciieaoBaHus. VccieoBaHuio npodieMaTuK WHBECTULIMOHHOM NEATeIbHOCTH MOCBSILIEHBI paboThI
3apyOexHbIX yueHbIx P.BepHona, [x.I'anbpeiita, [[x.[Jannunra, M.ITo3uepa, A.Pyrmana, M.Teitnopa, C.Xaiimepa u Apyrux.

ILenbio mccaenoBaHUs SBISICTCS M3yYEHHE COBPEMEHHBIX TEHICHLIUH WHBECTHIIMOHHOTO COTPYIHMYECTBA YKpaWHBI HAa COBPEMEHHOM
3Tare B KOHTEKCTE COOJIOICHUS MHTErPAIIHOHHBIX IPHOPUTETOB M 6E30MaCHOCTH.

Pe3yabraThl uccienoBanus. Paccmorpum denomen [TUU B Ykpaune u ee MECTO B MEXAYHAPOITHOM JBHKCHUH KanuTajaoB. VIHOCTpaHHbIE
HMHBECTHIMN — 3TO peali3alysl BEIBO3a NPEIIPUHIMATENILCKOTO KalluTala B CTpaHbl-peliieHTsl. B 3akone Ykpauusl «O pexuMe HHOCTPAHHOTO
WHBECTHPOBAHMS» WHOCTPAHHBIC MHBECTHIMM OINpPEJENAIOTCS KaK LEHHOCTH, KOTOPbIC BKIIAJBIBAIOTCS HMHOCTPAHHBIMM MHBECTOPAMU B OOBEKTHI
VHBECTHIOHHON JEATEIbHOCTU B COOTBETCTBUH C 3aKOHOJATENbCTBOM YKPAHHBI C IENbIO IMOIyYeHHs MPUOBUIM MIH JOCTIKCHHS COLMAIBHOTO
a¢pdekra [1].

3a JIBaJuaTh JIET HE3aBUCUMOCTH YKpauHbl B €€ SKOHOMHUKY INpHBiIedYeHO 4yTh Oosiee yeM 20 mupa. nomt. CHIA mpsMbIX MHOCTpPaHHbBIX
HMHBECTHLM, B TO BPeMsl KaK 10 CaMbIM CKPOMHBIM OLIEHKaM HeoOxojaumo He MeHee yeM 40 mupa. nomut. CHIA. ITo noacueram MuHucTepcTBa
9KOHOMHUKH YKpauHBI, 00IIasi MOTPEOHOCTh B MHBECTUIMAX A CTPYKTYPHOH IepecTpOHKH 3KOHOMHKH cocTaBisieT oT 140 mo 200 mupa. momi.
CUIA, a rongoBas nmotpebHOCTh B nHBecTHIMAX — OT 30 10 40 mipa. momi. CILIA. B tom uucie, B OfHOH TOJBKO aTOMHOU 9HEPreTHKe YKpauHbI
MOTPEeOHOCTh B MHBECTHLIMSX, MO OI[EHKAM aMEPUKAaHCKUX 3KcnepToB, cocrasiser oT 10 mo 100 mupa. nomin. CIIA. B To ke Bpemsi cOOCTBEHHbBIE
VMHBECTHIIOHHBIE PECypChl YKPAHHCKOH YKOHOMHKH SIBILSIOTCS. HEAOCTATOUHBIMU I oOecIedeHus HeobxoauMmon Tpanchopmanuu. [ cpaBHEHUS
— T'ocynapcrBenHblii Grompket Yipaussl Ha 2009 r. coctamn 255,8 MiIpa. IpH., T.€. 0 OQUIHATBHOMY BATIOTHOMY KypCy MpuOIH3uTensHo 30 Miapa.
noin. CIIA; Bech BanoBoil BHYTPEHHHH MPOJYKT YKpauHbl MM CyMMapHas CTOMMOCTb BCEX TOBAapoOB, NPOM3BEIACHHBIX B YKpauHe B 2008 r., B
(akTHYeCKHX IEHAaX COCTaBWIA TOIbko 924,7 mupx. rpH., T.e. npuOmmsurensHo 103 mmpa. momn. CHIA [2]. B oOmeM, Hu3KHH YpOBEHb
MHBECTHLMOHHON aKTHBHOCTH YKpaHHBI OCOOCHHO OOOCTPHIICS B YCIOBHSX MHUpPOBOro (uHancoBoro kpusuca. OH ObLT 0OYCJIOBIEH B IEPBYIO
odyepenb TaKHMH AacCIeKTaMH, KaK BBICOKHH ypOBEHb BHENIHErO J0dra, 00OCTpeHHe (HUHAHCOBOTO M HIIOTEYHOIO KPH3HCOB, AucOagaHC U
HECTaOWIBHOCTH HHBECTUIIMOHHON aKTHBHOCTH M YKOHOMUYECKOU CBOOOJBI, OTTOK KAIHTANA, BEICOKHI YPOBEHb JOJUIAPU3AMU YKOHOMUKH (OKOJIO
30%), Hea(eKkTHBHASL CTPYKTYpa 30J0TOBATIOTHBIX PE3EPBOB CTPAHBI, CHEKYJIALMSA HAa (MHAHCOBOM PBHIHKE YKPAaHHBI CO CTOPOHBI MHOCTPAHHBIX
6aHKOB U IpYruX (PMHAHCOBO-KPEAUTHBIX YUPEKACHUH, HEBBIIOTHEHHE YKPAaHHOH 0043aTe/IbCTB Mepes MeXIyHApOIHBIMU OPTaHU3aLMAMU B chepe
JIeraJl3aliy TeHEeBBIX KAIIUTAIOB H BO3BPAIIEHUH BIOKCHHBIX HHBECTUIIHI.

Ha naHHOM STame MHBECTHIMOHHBIA mpouecc B YKpauHe uMeeT psii ocobeHHocteil. IlepBoif 0COOEHHOCTBIO NMPSMBIX MHOCTPaHHBIX
VHBECTHIMH B YKpauHY SIBISETCS TO, YTO IPOUCXOXKACHHE 3HAYUTEIBHON HX YaCTU CBA3AHO C paHee BHIBE3CHHBIMHU M3 HAIlleH CTPaHbI KaIHUTalIaMu.
IIpesxxne Bcero, oOpaTHMCS K JaHHBIM 00 OTPACIEBOU CTPYKType MPSMBIX HHBECTUIUH B OTEUECTBEHHYIO SKOHOMHKY (Tabm. 1).

3a nocneHue rojibl CYIIECTBEHHO U3MEHWIMCh IIPUOPUTETHI B HANPABJICHHUAX BJIOXKEHUS MHOCTpaHHOro kamnurana. Eciu B 2000 r. cBbiie
20% IIMH mpuxomunoch Ha MHUIIEBYIO NPOMBIIUIEHHOCT, TO B 2012 r. — Tompko 6%. B To e BpeMs HHOCTpaHHbIE HHBECTULMH B C(epbl
(HHAHCOBOW IEATENPHOCTH YBEIHYUBAIUCH ONEPEKAIONIUMU TeMIIAaMH, a IIO3TOMY HX PBIHOYHBIN BeC 3a HCCIETyeMbIH MepHon BhIpoc ¢ 6,4 1o
11,4%. 3nauntensuple o0beMbl [IMM B VYkpauHe BKIAABIBAIOTCS B pa3BUTHE TaKHX OTpaciel, KaKk MAalIMHOCTPOCHHE, METaJLTypradyecKas
MIPOMBILIIIEHHOCTh, CTPOUTENBCTBO, TPAHCIIOPT U CBA3b [3, . 585].

Ha puc. 1 BunHO, 9TO 4epe3 cTpaHbI ¢ 00JIErYeHHBIM HAIOTOBEIM pexxumoM (Hunepranasr) u uepes opduropusie 30us! (Kunp, Buprunckue
ocTpoBa) BBO3HTCs Oonee 50% JONTOCPOYHOrO HMHOCTPAHHOTO KalWTala, YTO IO3BOJSCT OLEHUTh HPUTOK WHBECTHLHH OTEYECTBEHHOTO
TIPOUCXOXKICHHS IPUOIU3UTENBHO B IOJIOBUHY 00IIero 00beMa IPUBIEKaeMbIX H3-3a pyOexa JOIT0CPOYHBIX MEXIYHAPOIHBIX PECYPCOB.

Taéauna 1

OrtpaciieBasi CTPYKTYPA BJIOKEHHI HHOCTPAHHOI0 KaNUTA/Ia B YKpanHe

(Ha xoHen roaa) [2]
Orpacs 2000 r. 2012 r. 20121
IKOHOMHKH Cymma Cymma k2000 r.,
(TBIC. 10T, CTpykrypa, % (ThIC. 10JLI. CrpykTypa, % %
CHIA) CIIA)
Trmesas 775.5 20,1 1274,6 6,0 164
IIPOMBILIJICHHOCTH
Toprosiist 774,0 20,0 2532,6 12,0 327
MaumHocTpoeHue 347,6 6,4 906,4 11,4 261
Dunaricosas 248,1 6.4 24198 114 975
JCATCIIbBHOCTDH
TpaHcnopT u cBsi3b 2313 6,0 1398,3 6,6 931
Hepras 150,1 3,9 901,2 43 390
METAJUIyprus
CTpouTenbCTBO 125 6,0 819,2 3,9 656
Cemcroe 78,8 2,0 383,0 1.8 486
XO035MCTBO

«CoOCTBEHHO» HHOCTPAHHbBIE MPSMbIC MHBECTHIIMM KOHLEHTPHPYIOTCS MPEUMYIIECTBEHHO B OTPACIAX C BBICOKOH 000OPauMBaeMOCTBIO
KanuTana L B Toproeie u oOmecTBeHHOM nuTaHHU (33% obuiero o6beMa HHBECTHLNN) U B HE3HAUUTEIBHOM MacuITabe IPeACTaBICHBI B APYTHX
OTpacsIX SKOHOMUKH.

OmnpezeneHHbIl M30BITOK KamuTala B CTPaHAax-JA0HOPaxX, a TAaKkKe MOTPEeOHOCTh B MPOJBMKCHHH CBOMX TOBAapOB HA HOBBIH, EMKHI
OTEYCCTBCHHBII PHIHOK O0YCIIOBIMBAIOT 3aHHTEPECOBAHHOCTD HEPE3UECHTOB B IIPHOOPETEHHN KOHTPOJIS HAl CEKTOPAMH yKPAaHHCKOW SKOHOMHKH,
OPHEHTHPOBAHHBIMH, HIPEXK/IE BCETO, HAa YJIOBIETBOPEHUE OBICTPO PACTYIIEro MOTPEOHTEIBECKOTO CIpoca. «3aXBaTy HOBBIX PHIHKOB, 3aHATHE HA HUX
MOHOIIOJIBHOTO TOJIOXKEHHS, TIPEOJI0JICHHE TAMOXKEHHBIX 6apbepoB, HCIONb30BaHUE OoJiee ACNIEBbIX (PaKTOPOB POM3BOJICTBA HA BHYTPEHHEM PhIHKE,
YCTAQHOBJICHHE KOHTPOJIS HA/ MPEANPUATUSIMHU-KOHKYPEHTAMU — B IIOCICAHHUE TOABI 3TH (PAKTOPBI 3aCTABIIIN MHOCTPAHHBIX MHBECTOPOB aKTHBHO
pHOOpeTaTh JOMH YUaCTHs B KallUTale YKPAaHHCKIX KOMIIAHUH.

ITo mepkam 3apyOeXHBIX MHBECTOPOB, BIIOKEHHE CPEACTB B YKPAaUHCKYIO 3KOHOMHUKY HPHHOCUT OrpoMHble npuObun (uHorza 100%
TOJIOBBIX).

B VYxpaune MHOCTpaHIEB IPHUBIEKAIOT BBIFOAHOE reorpadudyeckoe monoxeHue crpanbl (6mm3octs k Poccum um EBpocorosy), Gonbrias
YUCJICHHOCTh HACEJICHHs M €ro BBICOKMH YPOBEHb 00pa3oBaHMs, KBaTH(HUIMPOBAHHAs paboyas CHUIIA, 3HAYNTEIBHBIN IPOMBIIUICHHBIA U
CENBCKOXO3SIHCTBEHHBIH TTOTEHIMAN, OOJIBIIOE KOJIMYECTBO IOJIE3HBIX HCKomaeMbiX. OT 3TUX (haKTOPOB HPSIMO HIIM KOCBEHHO 3aBUCHT (hMHAHCOBOE
6Iaromnory4yne MHOTUX YKPaUHCKHX KOMIIAHUH, B KOTOpbIe HHBECTHPYIOT 3alafHble (POH/BL, a TAKXKE POCT PhIHKA HEABIDKMMOCTH H 3EMIIHL.

3a mocieaHue JBa JECATUIETHS HAOMIOAeTCs TEHIEHIMS POCTa HMPSMbBIX WHOCTPAHHBIX MHBECTULMH B SKOHOMHUKY YKpauHbl. O0beM
HMHOCTPAHHBIX MHBECTUIIMH B SKOHOMHKY YKpauubl B 2012 r. coctaBun 544624 muH. 1o no naHHeM ['ockomcrara. M3 crpan EC moctymmio
42979,3 mun. gomn. CHIA [2].

PaccMOTpHM MHBECTHIMOHHBIE OTHOLICHUsS YKpauHbl ¢ Poccuiickoit deneparueil, kak IaBHBIM MApTHEPOM B 9TOH cdepe cpelau CTpaH
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NPOBJIEMbI N NIEPCIIEKTUBbI PAZBUTHUS COTPY THUYECTBA MEKIY CTPAHAMU
IOIr0O-BOCTOYHOMH EBPOIIbI B PAMKAX YEPHOMOPCKOI'O SKOHOMHWYECKOI'O COTPY THUYECTBA

CHI'.

Poccuiickuii Kamutan B MOCIEIHEE ACCSATHICTHE aKTUBU3MPOBAJ CBOIO JKCIAHCHIO B CTPAHbI MOCTCOBETCKOTO MPOCTPAHCTBA, YKpaHHA
HaXOMUTCS B 4YHCIE IPUOPHTETHHIX HANpPaBICHHH OKCIIAHCHM pPOCCHICKOro Kamurana. Poccuiickmii KamuTan 3((EKTHBHO HHTErpUpyeT
pHOOpeTeHHbIE B YKpanHe OOBEKThI B CBOM TPAHCHAILIMOHAJIbHbIC KOMIIAHWH HJIM UCIOJbB3YET MPHU BO30OHOBIECHHUH 3aMKHYTHIX TEXHOJOIMYECKHX
LIMKJIOB COBETCKOro BpeMeHH. Hekotopsie Gonbine naBecTuionHble cornamenus 2009-2010 rr. cBUIETENBCTBYIOT 00 aKTUBHOM TOCYapCTBEHHOM
noxnepxke Poccueil MHBECTHIMIT B YKPamHCKYI0 SKOHOMHUKY, B YacTHOCTH MOCPEACTBAM HPEJOCTAaBICHUS (PUHAHCHPOBAHMS COTJIAIICHUH
pOCCHIiCKMM rocyaapcTBeHHbIM OankoM BOb. Haumnas ¢ 2005 r. poccuiickue OH3HEC-TPYIIBI OCYLICCTBHJIN PsiJ MOTJIOLICHHI CTPaTErnuecKu
B@XKHBIX YKPaMHCKMX AaKTHBOB B TaKHX OTPACisX, KaK: TEICKOMMYHHKAIMH, (MHAHCOBBI CEKTOpP; TFOPHO-METAJLUTyprHYeCKHil KOMILIEKC;
CY/IOCTPOEHHUE; SHEPrOMAINHOCTPOESHNE; TPAHCIIOPTHBIH KOMILIEKC.
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Puc. 1. OcnoBnrie nuuBectopnl IIUU B 3xoHOMHKY YKpaunbl Ha 31.12.2012 r., % [2]

To cocrostauio Ha 1 suBaps 2013 r. P 3aHMMaeT 4eTBepTOE MECTO CpEeM CTPaH-MHBECTOpPOB B YKpauHy. Ha 3T0 Bpems obummii 00bem
poccuiickux uHBecTUuui cocraBmsin 3,4 mupa. pomwt CIIA (7,6 % Bcero obbema muBectHimil). OTMeTHM, 4TO 1O cpaBHeHHIO ¢ 2009 r. PO
YJIyYIIMIa CBOM TMO3MLMU CPEAM KPYNMHEHIIMX YKPauMHCKUX HHBecTOpoB, ycrynuB Kumpy, I'epmanun u Hupepnanpam. Oanako oduumaibHas
CTaTHCTUKA HE JIAeT TOJIHOTO NPEJCTABICHUS O PEalbHBIX 00bEMAX U CTPYKTYPe POCCHIICKMX MHBECTHIINH B YKpaWHe, TOCKOJIBKY 3HAYNTENbHAS NX
4acTh CKpPbITa B 110J1€, IPUXOosIIeiicss Ha odIuopHbIe 30HbI (Ipesk/e Beero — Ha Kump).

Kpowme Toro, aktuBuzanus B YKpauHe KPEJUTHOH M MHBECTUIIMOHHOM IEATEIBHOCTH psjia OONBIINX POCCUHCKMX 0aHKOB, Takux Kak BOB,
BTB, COepbank, a TarxxKe yKpamHCKHX OaHKOB ¢ poccuiickmmu Binagensiamu (IIpommeBecTOank u ap.) QopMmMmpyeT HOTOKH POCCHICKHX
KallUTaJIOBIOXXCHUII B YKPAaMHCKHE MPEANpUsTHS. TpajHIMOHHO HPHUOPHTETHBIMM Cc{epaMH [l HHBECTHPOBAHMS SBISAIOTCA (DMHAHCOBAs,
JHepreTuka, HedrenepepadaTpiBaroas MPOMbIIUICHHOCTb, LIBETHAS U YEPHAs! METAJLTYPIUsi, MAIIMHOCTPOSHUE, TOPTOBIIS, CBS3b (TalII. 2).

Taoauma 2
Ipsimbie nuBecTunu P@® B Ykpauny B 2010 roay, mis. nosui. CIIA [4, c. 587]
O06beMbl HHBECTUIMIT na 01.01.2010 na 01.01.2011

Bceero 2566,4 3402,8
dunaHcoBast IeATEIBHOCTh 1600,8 2334,3
JlesiTenbHOCTh TPAHCHIOPTA U CBSI3U 236,1 2397

ITpoMblIITIEHHOCTh 222,8 255

B TOM YHCIIE

nepepadaThIBaloIas U3 Hee 204,8 237,2

MAalIMHOCTPOSHUE 78,7 78,1

TIPOU3BOJICTBO NMUIIEBBIX ITPOAYKTOB, HAITUTKOB U

o 49 52,4
TabaYHBIX M3EINH ’
XHMHYECKas i HeDTEXIMHIECKas IPOMBIILICHHOCTh 22,1 34,3
CrpourenbcTBo 171,7 204,8
Toprosiis; peMOHT aBTOMOOHJICH, OBITOBBIX M3ACTUH 1 119.1 1432
IPEeMETOB JIMYHOTO HOTPeOIeHUs ’ ?
Ornepanyu ¢ HeJBHKUMBIM UMYIIIECTBOM, apeH/a,
MH)XUHUPUHT U TIPEJOCTABICHUE YCIyT 116,5 120,5
IpeIPUHAMATENSIM
JlesTenbHOCTh TOCTHHULL M PECTOPAHOB 28,9 31,2
31paBooXpaHeHHe U MPEeJOCTaBIeHHE CONUATbHOH 26.8 281
TIOMOIIH ? ?
IIpenocrapneHne KOMMYHaIbHBIX U HHAUBHIYaIbHBIX 16 26.5

YCIIYT; AESTENBHOCTH B cepe KyIbTyphl U CIIOPTa

Jomurnposanne Kumpa B HHBECTHIIMOHHOM OTOKE B YKpaHHY OTPAaXKaeT YCTOSBIIYIOCS MPAKTHKY KaK YKPaHHCKOTO, TaK U POCCHHCKOrO
Om3Heca JeprKaTh IPHOBLIL H BpEMEHHO CBOOOHBIE PeCYPChl Ha HHOCTPAHHEIX CUETaX.

B cpennecpouHOil mepcHeKTHBE POCCHICKHMI KanmTan OyaeT CTPEMHThCS YCTAHOBHTb KOHTPOJb HAjJ CTPAaTErMYECKMMM aBHa- M
CY/IOCTPOUTENIbHBIME TPEANPUITHSIME YKPanHBI Yepe3 IKCIAHCHIO POCCHHCKUX IOCYAapCTBEHHBIX KOMMaHUH «OO0beUHEHHAs CYL0CTPOUTENIbHAS
xoproparusiy U «OObefUHEHHAs aBHACTPOUTENbHas KopHopamusy. Kpome Toro, poccuiiCkue TpyNIBI 3aHHTEPECOBAHBI B IPEANPHATHIX
9HEPreTUYECKOr0 MAIIMHOCTPOCHHUS, BKIIOYUTENIBHO C eIle HaxXO[SIIIUMCS B TOCYIapcTBeHHOH coOctBeHHOCTH («TypGoatom», «3opsin-
«MarmpoexT»).

Poccuiickmii KamuTan Takxke MIPOABIISIET 3HAYUTEITHHBIN HUHTEPEC K TOPHO-MCTAUIYPTHYECKOMY KOMIIJIEKCY, O HEIABHETO BPEMCHU
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IPOBJIEMbI M IEPCHEKTUBBI PASBUTHA COTPY THHYECTBA MEKAY CTPAHAMHU
IOrO-BOCTOYHOU EBPOIIBI B PAMKAX YEPHOMOPCKOI'O QKOHOMHMWYECKOI'O COTPYJIHUYECTBA

OCTaBaBILIEMCsl €JMHCTBEHHON OTPACIIBIO C CHIbHBIMH IO3HIMAMU OTEYECTBEHHOIO KalHTaja.

Taxxe cnemyer ormeruts, uro B 2007 roxy Poccusi akTHBU3HpOBala CBOIO MOJNUTHUKY OTHOCHUTENBHO YKPAaHHCKHX aKTHBOB B OTPACIU
saepHoil sHepreTHku. OcoObIil MHTepec NposBIsieTcss K JoObIBalomuM akTHBaM (HOBOKOHCTAHTHHOBCKOE MECTOPOXKIEHHE YPAaHOBBIX PyH) H
aTOMHOMY MamuHOcTpoeHHio. Kpome Toro, B moje 3peHHs POCCHHCKOro KanuTajga HaXOAATCs NPEINpUsATHs, HIPAIOIlUe BaKHYIO pOJib B
ykpaunckom OIIK. B uwactHocTn, @Y ATl «Pocoboponskcrnopt» paccmarpusai Bapuant noriomenus OAO «Mortop Cuu» (kpynueiimero 8 CHI'
MOCTABLIMKA JBUraTeleid Ui BEPTOJIETOB M CAMOJIETOB). ODKcHaHCHsA poccuifickoro kamutana B TOK M TSOKENyl0 NPOMBILIIEHHOCTh HUMEET
3HAYUTEIbHYI0 SKOHOMMYECKYIO0 MOo4BY. OTEUECTBEHHOE MPABUTENBCTBO BBIACISAET 3HAYUTEIbHBIC CPEACTBA HA MOJEPHU3ALMUIO HH(PACTPYKTYPBHI,
sHepretukd, JKKX u Opyrux pecypcoeMKHX CErMEHTOB SKOHOMUKH, HOJTOMY INOTy4YeHHE CyOMOAPSIHBIX 3aKa30B MM KOHTPAKTOB HA IIOCTaBKY
TOBApOB SIBILSIETCS] JOCTATOYHO 3HAYUTEIBLHBIM HCTOYHHKOM HPHOBLIH.

Eute oHUM BaKHBIM BEKTOPOM MPOHHKHOBEHHUS] POCCHICKOrO KaluTajia B OTCYECTBEHHYIO SKOHOMHKY, odopmusiimmMes B 2005-2009 rr.,
aBisierca (uHaHcoBas chepa. 3a HECKONBKO JIET POCCHHCKUH KamMTal 3aKpEHHICS B WHBECTHI[HOHHOM OHM3HECe, 3aHAI 3HAUYUTENIbHBIH CErMEHT
CTpPaxoBOTrO OW3HEca, a TAKKe CTAJl OJHUM M3 CaMBIX BIIMATENBHBIX MI'POKOB B OaHKOBCKOH chcTeMe. Tak, Ha YKpaWMHCKOM OaHKOBCKOM pBIHKa
HOPHCYTCTBYIOT MolHble poccuiickue 6anku BTB, BOB, Coepbank, Anbba-bank u ap.

BoiBoabl U npepiokenus. TakuM o0pa3oM, HU OJlHAa CTpaHa B MHUpe He o0Xxoaurcst 0e3 MHOCTpaHHBIX MHBecTHLMH. [TosTomy Ykpamna
HYXKIaeTCs B UHTCHCHBHOM IIPUTOKE HHOCTPAHHOTO KalHTaa, 03 KOTOPOro OHa HECIOCOOHA PEIINTh CTOSAIINE IIepe]] Hell dKOHOMHUYECKHUE 3aJaul 1
OCYIIECTBUTh COLMAIBHO-3KOHOMHYECKHE peopMbl. K 1010KUTENBHBIM TIOCICACTBUAM BBO3a HHOCTPAHHOTO KAalUTaja B CTPAHy MOXHO OTHECTH
CO3/1aHHE HOBBHIX IMPOM3BOJCTBEHHBIX MOLIHOCTEH M BCE, YTO C 3THM CBS3aHO, — yBeIM4YeHHEe 0OBEMOB IIPOU3BOACTBA, CO3JaHHE JOMOIHUTEIBHBIX
pabounx MecT, IpIMEHEeHHEe HoBelnmx TexHonoruil. C Apyroil CTOpOHEI, KpOME MOTOKUTENFHON POIU A1 SKOHOMHUKH, HHOCTPAHHbIE HHBECTULIUH
MOTYT HAHECTHU BPEJl CTPaHE, IIOCKOJIbKY MMIIOPT KalKTanla sBIIsETCS KaHAJIOM OTTOKA U3 CTPaHbl CO3/1aHHOM B Hel yacTu J0OaBIEHHON CTOMMOCTH, a
TAKKE Yrpo30i SKOHOMUYECKOW O€30MaCHOCTH CTPAHBI.
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TJIOBAJIBHASI TPAHC®OPMAIIHS PBIHKA KAIIMTAJIA: FHBECTUIIMOHHBIN ACIIEKT BE3OITACHOCTH
CusoJan JL.A., k.3.H., JOIIEHT Kapeapbl « DIKOHOMHKA 1 SKOHOMUKO-(DHHAHCOBAs 6€30MaCHOCTEY», MapuymnoIbCKHil FOCYIapCTBEHHbI YHUBEPCHTET |

Cusoaan JLA. I'no6ansnas TpancopManus poIHKA KAMHTAIA: HHBECTHIHOHHBIN ACHEKT 0e30MaCHOCTH.

B crarbe npoaHanu3upoBaHbl (PMHAHCOBBIC KOMIIOHEHTBI MEXIyHApOJHON MHBECTULMOHHOI JEATEIbHOCTH CTPAaH M PErMOHOB MHpA B KOHTEKCTE
riao6anbHOI TpaHC(OPMALMK MHUPOBOTO phiHKA Kamurtaia. COBPEMEHHOE COCTOSHHE MHPOBOTO PHIHKA KAIUTAIOB XapaKTEPU3YeTcs POCTOM Kak
MPSIMBIX, TaK U HOPTQEIbHBIX HHBECTHLMI B CTPaHAX C pa3HbIM YPOBHEM Pa3BUTHS SKOHOMHK. HbIHEIIHNMIA 3Tal pa3BUTHS INI06AIBHBIX IPOLIECCOB B
MHBECTHLMOHHOHN cepe XxapakTepu3yeTcs: OOJIbIION BOJATHILHOCTBIO ©KETOIHON IMHAMUKH OCHOBHBIX CIIOCOOOB KalUTAJIOBIOKEHUH — CACIOK IO
crusHUIO U nornomenuio (M&A) u HoBbIx npoexToB (greenfield). Coenan BBIBOA, YTO IPOH30LIIA TpaHC(HOPMAIUS IEPBUIHBIX HCTOUHHKOB [T —
CTaJIi JOMHHHPOBATh PEHHBECTUPOBAHHBIC 0XO0/IbI BMECTO y4acTHs B KaIlUTAJIE.

KioueBble ciioBa: riobanbHOE JBHKCHHE KallMTala, MEXIYHApOJHOE HHBECTHIIMOHHAsS JEATEIBbHOCTb, II00aNbHAs SKOHOMHYECKas CHCTEMA,
MHOCTPaHHBIN KanuTall, HHBECTULIMOHHBIH Mpolecc.

Cusouan JLA. I'no6ansna Tpancdopmanisi pUHKY KaniTanay: iHBecTHLIHHUI acneKT Ge3meKu.

VY crarti mpoaHani3oBaHO (iHAHCOBI KOMIIOHEHTH MDKHApOIHOI IHBECTHLIMHOI IisUTBHOCTI KpaiH 1 PerioHiB CBiTy B KOHTEKCTI IJI0OanbHOT
TpaHcopmanii CcBiTOBOro puHKy Kamitaiay. Cy4acHMH CTaH CBITOBOTO PHHKY KaIliTaliB XapaKTEPU3YETHCS 3POCTAHHAM K NPSAMHUX, TaK i
nopTdeTbHNX IHBECTHLIH B KpaiHaX 3 pi3HUM piBHEM PO3BHTKY eKOHOMIK. HUHIMHII eTanm po3BHTKY ITOOATBEHHX MPOLECIB B IHBECTHLIHHIN chepi
XapaKTePU3Y€EThCsI BETMKOIO BOJIATHIIBHICTIO IIOPIYHOT JUHAMIKM OCHOBHHX CIIOCOOIB KaIliTaJOBKIAACHD - YLOJ M0 3MUTTIO 1 moriuHaHHio (M & A) i
HOBUX mpoekTiB (greenfield). 3pobineHo BUCHOBOK, IO BinOynack TpaHchopmanis nepBuHHHX Jukepen [Tl - cramu nomiHyBaTH peiHBeCTOBaHI
JIOXOJIM 3aMIiCTh ydyacTi B KarlitaJi.

KirouoBi ciioBa: rinobanpHMil pyX Kamitaldy, MDKHapOIHE IHBECTHLIHHA IisUIBbHICTh, IJIO0ANTbHA EKOHOMIYHA CHCTEMa, IHO3EMHHH KariTal,
iHBECTHLIIHUI Tpo1ec.

Sivolap L.A. The global transformation of the capital market: investment security aspect.

The article analyzes the financial components of the international investment activities of countries and regions in the context of the global
transformation of the global capital market. The current state of the global capital market is characterized by the growth of both direct and portfolio
investment in countries with different levels of economic development. The current stage of development of global processes in the investment
industry is characterized by high volatility in the annual dynamics of the main ways of investment - mergers and acquisitions (M & A) and new
projects (greenfield). It was concluded that there was a transformation of the primary sources of FDI - have come to dominate instead of reinvested
earnings in the capital.

Keywords: global capital flows, international investment, the global economic system, foreign capital investment process.

IlocTaHoBKka mNpo6/aeMbl M aKTYaJbHOCTH TeMbl HCCIeAOBaHWSI. MupoBas MuUrpamys KalHTana IIOCTEHNEHHO IIpeoOpasyercst B
MHCTUTYLIMOHAJIBHO O(OPMIICHHBIH M yIpaBisieMblil nporecc. OfHaKO el NPUCYIM NEePHOANYECKOe U3MEHEHHE BEYIIEro BEKTOpA ABIKCHHUS U
BOJIHOOOpa3HOe KojeOaHHe MHTEHCHBHOCTH MHBECTHIMOHHBIX MOTOKOB. VI3MEHEHHs! BEKTOpPAa MHBECTHI[MOHHBIX [IOTOKOB B OOJBIINHCTBE CIy4acB
OOBSICHSIOTCS. ITOJTUTHYSCKUMH MOTHBAMH, YTO YacTO NPUBOJHUT K YMEHBIICHWIO WIM, HA00OpOT, K POCTY O00BEMOB HMHBECTHLHMH B SKOHOMUKY
KOHKPETHBIX cTpaH. OJHAKO OCHOBHBIMH JBIKYIIMMH CHJIAMM BIIMSHHS Ha MHTCHCUBHOCTh MEXIyHApOJHOrO ABIKEHHMs KamurtanoB u ITHU
SIBIISIIOTCS. COLIMATbHO-9KOHOMUYECKHE TIPOLIECCHI.

CreneHb H3y4eHHOCTH NMpPod/eMbl HccaefoBanus. VccaenoBanuio npoOIeMaTHK HHBECTUIHOHHOH AESTEIBHOCTH HOCBSIIEHB! PaOOTHI
3apyOexHbIX yueHbIx P.BepHona, [x.I'anbpeiita, [lx.[Jannunra, M.ITo3uepa, A.Pyrmana, M.Teiinopa, C.Xaiimepa, C.Xupiia 1 Apyrux.

Leablo Hccaef0BaHus SBISCTCS H3ydeHHE (DHHAHCOBBIX KOMIIOHGHTOB MEXXIYHApOJHON HHBECTHIMOHHOW MAESTENBHOCTH CTPAaH H
PErHOHOB MHpa B KOHTEKCTE INI00aIbHOM TpaHCc(HOpMAIMi MEPOBOTO PHIHKA KalUTala i 0€30IIaCHOCTH.

PesyabTaTel MccienoBaHusi. BonHooOpasHast AMHAMHKA COBOKYITHBIX HMOTOKOB MEKIYHApOJHOTO JBWXKEHHsS KallUTaJoOB BO3HHMKAET
BCIICACTBHE 4YYyBCTBUTEIBHOCTH WHBECTULMH K HKOHOMHYECKHM KpPH3MCAM, HECTaOHJIBHOCTH (PUHAHCOBOTO M TOBAapHOro phHIHKOB u jap. Takue
Kxonebanus HaOmIogaloTcss mocTtosHHO. Hampumep, B Hawame um B cepeauHe 90-x rogoB XX B. B MHpPEe NPOH3OLIEN OYSPEIHOH BCILIECK
WHBECTUIIMOHHON AaKTHUBHOCTH, KOI'JIa OCHOBHBIE HMHBECTHLMOHHBIE IIOTOKM HANpaBsUIMCh B CcTpaHbl LlenTpanbHoii u Bocrounoidt EBpomsbl.
BriocnecTBiN Takasi aKTHBHOCTH HECKOJIBKO yracia. B 3ToT nepros abcommoTHbIe 00beMbl MHBECTHIHI MOBBIIIAICH, 4 TEMITBI IPUPOCTA, HA0OOPOT,
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