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BJUSHUE MTHBECTUIIMIA HA SKOHOMMYECKOE PA3BBUTHUE CTPAHBI

B pa60Te 000CHOBaHa BecoMas POJIb U BIIUSITHUC WHBECTUIIUM Ha SKOHOMHUUYECKOE Pa3BUTHUC CTPAHBI. Taxxe Ha
OCHOBAHUHM CPABHUTCJIBHOI'O0 aHajIn3a U UCCICAOBAHUA 0COOEHHOCTEMH COBPCMCHHOI'O pa3BUTUSA YTOUYHCHA CYIIHOCTH
MHBECTHIIUM KakKk 3KOHOMHYECKOM KaTeropuu, OmnpeacjicHO €€ MECTO B SKOHOMUYECKOH CHUCTEME, PaCCMOTPCHBI
COBPEMEHHBIC TCHACHIINN I/IHBeCTHHI/IOHHOﬁ ITIOJIMTHUKH.

B ycnoBusix HecTaOMIBHOH COLMAIBbHO-I)KOHOMMYECKOW M MOJUTHYECKOW CHUTyalUuu
B YKpamHe OCOOEHHO OCTpPO BCTAIOT BOMPOCHI OOECMEUYEHUs CTAOMIM3alUA SKOHOMHYECKOTO
pa3BUTHs, HA OCHOBE KOTOPOTO BO3MOXKHO OOecCleYeHHEe JOCTOMHBIX YCJIOBMH JKU3HU U TPYAA.
Pemenune mnpoOnem obecrieueHuss CTAOMJIBHBIX TEMIIOB 3KOHOMHYECKOTO pa3BUTHUSI CTpaHbl
HaIpsIMYIO CBSI3aHO C ONTHUMM3ALUEN CTPYKTYpbI paclpeneieHusl NHBECTULIMI U UX BOBJICUEHUS
B pa3nu4Hble cepbl. B TOM umncie ynoBIeTBOpPEHHs OOIIECTBEHHBIX MOTPEOHOCTEH COIUAIIBHO-
HSKOHOMHYECKOI0 pPa3BUTUS M OOECleYeHUs: SKOJIOrndyeckod Oe3omacHocTH cTpaHbl. C apyroi
CTOPOHBI, PErYIMPOBaHNE UHBECTULIMOHHON JESATENbHOCTH, CErOHS, CMEILAETCS] Ha pErMOHaIbHbBIN
YPOBEHb, Be€Ib KOHLIEHTpALUsl HMHBECTUIMOHHOIO MOTEHIMaja BCe B OOJbLIEH cTeneHu
npuoOpeTaeT pernoHaIbHBIN XapakTep. VIMEHHO PEerHOHANbHBIA yPOBEHb OCBEIIAET MMEIOUIHECS
TEKyIIUMEe 3aJauyd pa3BUTHS M YUYUTHIBACT CHELU(UKY PA3IUYHBIX METOJOB aKTHBH3ALUU
MHBECTULIMOHHOM J1€ATENbHOCTH.

B cBoro ouepenp, COBpeMEHHAas apXUTEKTypa MHPOBOM (PHHAHCOBOH CHCTEMBI
XapaKTepU3yeTcsi He TOJbKO HECTAOWJIBHOCTBIO U 3HAUUTENIbHBIM YPOBHEM BOJATUIBHOCTH, HO U
M30BITKOM (PMHAHCOBBIX PECYPCOB B OJHUX TPYIIIAX CTpaH U HEAOCTAaTKOM y npyrux. Hecmorps Ha
pactyiee 4ucio (PUHAHCOBBIX PHCKOB, BO3HUKAIOUIMX MPH MOOMJIBHOCTH KamuTaja, Bce OOJbIle
CTpaH OTKPBIBAIOT CBOM 3KOHOMHKHU JUIsI MHBECTUIMM M CUUTAIOT UX E€JUHCTBEHHO PEIIEHUEM II0
pELICHUIO BHYTPEHHMX 3KOHOMMYECKHX NpoOieM. OOIIen3BeCTHBIM SBISETCS TOT (HaKT, YTO
MpsIMble HHOCTPAHHbBIE NHBECTUIIUU MUMEIOT KaK HETaTUBHBIC, TAK U MO3UTUBHBIC MOCIEICTBUS AJIs
YKOHOMMYECKOM CHCTEMBI, @ BECOMOCTb ITHX IOCIEACTBUI BapbUpPYyET B 3aBUCUMOCTH OT YPOBHS
SKOHOMMYECKOTO PAa3BUTHS CTpaHbl U 3(PPEKTUBHOCTH TOCYIapCTBEHHOIO HMHBECTUIMOHHOIO
MEHEKMEHTa. PallMoHanbHOCTE MEXAaHW3MOB IIPUBJICYEHHUS W PETYIUPOBAHMS HWHBECTULIAN
OTIPEEIATh UX PE3YABTATUBHOCTD ISl YKPEIIJICHUS! 9dKOHOMUYECKON CUCTEMBI M OOecrieueHust
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JOJITOCPOYHOTrO 3KOHOMHUYeckoro sddekra. K coxaneHuto, TEHICHIMH MPUBICYCHUS MPSIMBIX
MHOCTPAHHBIX WHBECTULMA B 3KOHOMHMKY YKpauHbl JIEMOHCTPHUPYIOT MOCTEINEHHOE CHUYKECHHE
00BEMOB TOCTYIUICHUsI KanuTana. B vactHOCTH, mo mtoram 2018 roma B YKpamHy MOCTYIHIIO
32,292 mupa momn. CIIA, uto Ha 39,87% wmensbine, yeM B 2013 roxy (53,704 mapna gomn. CIIA).
YMeHbIIIeHHE MPUTOKA KanuTana Ha (PMHAHCOBBIA PBIHOK YKpPaWHBI OTPAaHHMYMBAET BO3MOXKHOCTHU
pa3BUTHUSL CTPATErMYECKU BAXKHBIX OTPACIEH SKOHOMHUKH, MCKIIOUAET YCKOPEHUE MOIECPHHU3ALNN
OTEUYECTBCHHBIX MPEINPHUITHIA, 3aMEIJISET MPOLECChl OOMEHAa TEXHOJOTHSIMH W 3HAHHSIMH, a
CJIeJIOBATEIbHO, HE CIIOCOOCTBYET BOCCTAHOBICHUIO YKOHOMUYECKOM CHCTEMBI rOCyAapcTBa Mocie
kpusucHbIX nponeccoB 2008-2010 rogos. Bee 3To TOMbKO MOATBEPKAAET BaXKHOCTh UHBECTUIIUHN U
OTPOMHOE BIIMSIHHE HA SKOHOMHYECKOE pa3BUTHE JIF000M CTpaHBbI.

3HaueHHEe WMHBECTULMNA TPYAHO TNIEPEOLIEHUTh, BEIb OHU HAIpPaBJICHbl HE TOJBKO Ha
MOAJIEpKAHUE SKOHOMUYECKUX IIOKA3aTelIed Ha OINPEACIICHHOM, YK€ JOCTUTHYTOM YPOBHE —
JIOCTaTOYHO YaCTO MX HCHOJIb3YIOT C LEJIbI0 PACIIMPEHUS XO3AMCTBEHHBIX CBA3€H, COHAEHUCTBUS
MOJIOKUTEIbHBIM HM3MEHEHUSAM, YBEIMUYEHUS KOJIHYecTBa pabouux MecT, (GOpMUPOBAHUS HOBOTO
yKJ1a/1a PKOHOMUKH U TaK Jajiee.

Cnemyer OTMETHTh, YTO Ha BAXKHYIO CIIOCOOHOCTh WHBECTHIMH 0OECIeYnBaTh
COOTBETCTBYIOIIYIO JTUHAMUKY ¥ KOHKYPEHTOCHOCOOHOCTh TOCYNAapPCTBEHHOW SKOHOMHKH
oOpamaer BHUMaHWe B cBoed wmoHorpadpuu A. Bposuuen [1, c¢. 373]. OtHOCHTENBHO
BO3MOXKHOCTEI MHBECTUIIMH KaK MHCTPYMEHTA 00ecIeueHusl pocTa roCyJapCTBEHHON YIKOHOMUKU U
MOJIOKUTEIHLHON YKOHOMUYECKOW IMHAMHUKU BBICKA3bIBAIOTCS TaKUE YKPAUMHCKHE YUYEHBIE, Kak
W. Bepexnas [2, ¢. 50], A. T'omosanen u JI. A6pamuxk [3, ¢. 135], a Taxke A. Uepnukosa [4, c. 83].

be3yciioBHO, TmpuBIeYEeHUE MHOCTPAHHBIX WHBECTULIMNA TOJIOKHUTEIBHO BIMSIET Ha
roCyJapCTBEHHYI0 SKOHOMHKY, a TIOMCK ONTUMAQJIbHBIX MEXaHU3MOB TOCYAAPCTBEHHOTO
peryJaupoBaHusl TMPUBICYCHUS WHOCTPAHHBIX WHBECTUIIMM, JODKEH OBITh OAHUM U3 TJIABHBIX
OpPUEHTHUPOB YIPABICHUYECKON CUCTEMBI TH000T0 rocyaapersa. Benb, kak 0OTME4aeT B CBOUX TPyAax
T. MaitopoBa, «HEIOCTaTOYHOE UHBECTUPOBAHUE IIPUBOJUT K YIAJIKy OCHOBHOI'O KallMTaJIA, IOTEPH
KOHKYPEHTOCIIOCOOHOCTH HAallMOHAIBHOW SKOHOMHUKH, YBEITHUYECHHIO CEOECTOMMOCTH MPOIYKIUU U
cnana mpousBoacTBa »[5, ¢. 138]. Ilo MHeHUIO M3BeCTHOrO yueHoro-skoHomucra b. Paiizbepra,
WHBECTHUIIMHU SIBJISIOTCA HKOHOMHUYECKMMH pecypcamu s Oyaymero. VIMEHHO WHBECTULIMU
SBIAIOTCS (DUHAHCOBBIMU W MATEPUANBHBIMHU BIIOKEHUSMU B HEABHKUMOCTH, MPOU3BOJCTBO WIIH
IIEHHbIe Oymarv, KoTopble B OyIylleM JOJKHBI NMPUHECTH COOTBETCTBYIOIIMM IMOJIOKHUTEIbHBIN
pesynbrar. b. Paiizbepr akneHTHpyeT BHHMaHWE HAa TOM, UYTO HWHBECTUIUH SBISIOTCA
JOJITOCPOYHBIMU  BJIOXKEHHUSIMH, KOTOpble OO0ECIEeYMBAIOT COOTBETCTBYIOIIMN pE3yabTaT uepe3
onpeeNeHHbIN cpok [6, c. 31].

Hpyrue skonomuctsl (B. T'opdunkens, E. Kynpsuos, B. IlpaconmoBa) cuutaror, 4TO
WHBECTHUIIMHU SIBJISIFOTCS JIOJITOCPOYHBIMHM  BJIOKEHHSIMU CPEICTB Ha HYXKIbl TOCyJapcTBa BO
BHYTPEHHEM U BHEIIHEM CEKTOpaX OSKOHOMHKH C IeNbl0 (OPMUPOBAHUS COBPEMEHHBIX U
COBEPIIICHCTBOBAHUS YK€ JEHCTBYIOIIUX NPEANPHUATUNA, YBEIHMUYCHUs] O00OBEMOB MPOU3BOACTBA M
MOJTy4eHU sl MPUOBLIN, OCBOSHUS COBPEMEHHBIX TEXHOJOTUH U TeXHUKH [7, c. 13].

Takum 00pa3oM, HECMOTPS Ha pa3IMUYHbIE B3IJIS/IbI B MOAX0AAaX K ONPEACICHUIO CYLTHOCTH
WHBECTUINH, OONBIINHCTBO YYCHBIX COTJIAMIAIOTCS C TEM, YTO MHBECTHUIIMH 10 CBOEH CYTH, IPEKIE
BCEr0, MPEe1yCcMaTpUBaIOT, MOJIYYEHHE CO BPEMEHEM COOTBETCTBYIOIIEH MPUOBUIM HA BIIOXKEHHBIN
KanuTal, COBEPUICHCTBOBAHWE W pACHIMPEHHE MPOU3BOJCTBA, M HMMEHHO 3TO MOTHUBUPYET
MHBECTOPOB K BJIOXKEHHIO CPEICTB B KOMMEPUECKYIO, IMPOU3BOJICTBEHHYIO U Jpyrue cdepbl
NEeSTEbHOCTH.

HeobxomuMo OTMETHTH, 4YTO Ha COBPEMEHHOM JTale SKOHOMHYECKOTO pPa3BUTHS
YpEe3BBIYAMHO BaXHO PETrHOHAIBHBIA aCNEKT WHBECTULIIMOHHON MOJUTUKU. [loBbIlIeHME
SKOHOMUYECKOH W (UHAHCOBOW CAMOCTOSITENIPHOCTH PErHOHOB M JIPYTHUX TEPPUTOPHATBHBIX
0o0pa3oBaHMil 3aBHCUT OT COBEPIICHCTBOBAHHS WHBECTHUIIMOHHOTO IIpollecca Ha MHUKPOYPOBHE.
Cy1iecTBEHHO TIOBBIIIAETCS POJIb PETHOHOB B PA3BUTHH MHBECTUIIMOHHOM JIEATETLHOCTH, YTO



00yCIIOBIICHO (OPMHUPOBAHUEM OJIATONPHUATHBIX YCIOBHM Ui MHBECTHPOBAHHSA M
BO3MOXXHOCTBIO pelIeHHs OOJIbIIMHCTBA COLMATbHO-3KOHOMUYECKHUX MpobdieM Ha
PETHOHAJIBHOM ypPOBHE.

Taum oOpaszom, cienyer OTMETHTh, YTO B 3KOHOMHUYECKOH JUTepaType HET
€IMHOTO TOJIKOBAHUS SKOHOMHYECKOH CYIIHOCTH WHBECTHLUH, KiIacCH(pHUKAUH
MHBECTUIIMOHHBIX OOBEKTOB, COACPKAHHS M CTPYKTYpPhl MHBECTUIIMOHHOTO PBIHKA.
OnHako B HBIHEIIHHUX YCJIOBHSX Pa3BUTHS M CTAHOBJIICHUS YKOHOMHKH TOCYIapCTBa
HanOonee TMPOOJIEMHBIM M BaXXHBIM BCTAaeT BONPOC IIOMCKA COBPEMEHHBIX
UCTOYHHKOB HapaliMBaHUA W (OPMUPOBAHUS TEMIIOB BOCXOAANICH JHHAMHKH
MHBECTUPOBAHUS B CBS3H C OINPECIICHHON OrPaHUYCHHOCTHIO BHYTPEHHHUX PECYPCOB
U TIOCTOSHHBIM TIOBBIIICHWEM YPOBHS PHCKOB JJIsl BHEIIHMX M BHYTPEHHHX
UHBECTOPOB. B TO ke BpeMsi HMHBECTUIMM B HBIHEIIHUX YCIOBHSIX pPa3BHTHSA
MHPOBOT'O XO3SHICTBAa WIpar0T Bce OoJiee OIMpEeNsIonyl0 poib cpelau (aKkTOpoB,
CHOCOOHBIX 00€CHeunTh BBIPAOOTKY KOHIENITYaJbHO HOBOTO YPOBHS PE3yJIbTaTOB
XO3AHCTBOBAHUS M IOJIYYCHHE JIOMOJHHUTENbHON NMpuObM. [losToMy yriryOieHHOE
UCCIICZIOBAaHUE BCETr0 KOMIUIEKCA WHBECTULMOHHBIX MPOOJIEM MO3BOJUT DPELIUThH
BONPOC TPUBJICYCHHUsS HHBECTULHMOHHBIX PECYpPCOB B OSKOHOMHUKY YKpauHbl U
HOBBICHTB YPPEKTHBHOCTD UX UCTIOIH30BAHUSI.
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