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Mamatova L. The state of investment activity of Ukraine in the conditions of globalization.

The article discusses the essence of investment activity and the current state of the investment climate in
Ukraine. The advantages and disadvantages of attracting foreign investments into the national economy are
highlighted. It is determined that the economy of Ukraine has a deformed sectoral and spatial structure of
distribution of foreign investments, according to which special attention should be paid to the value of local
territorial advantages of the country. The socio-economic development of the regions and the further increase in the
gap in their functioning are due not to the even distribution of capital and foreign direct investment. Taking into
account local preferences at the regional level, six aggregated groups have been formed that influence the investor's
decision to invest in one or another region or country as a whole. The promotion and attraction of foreign
investment must be carried out in a definite sequence, on pre-substantiated and well-established stages, taking into
account the experience of developed countries. It is determined that the main focus on the way of European
integration of Ukraine should be devoted to the development and implementation of the strategy of ensuring the
competitiveness of the national economy in the EU market with the corresponding conditions and stages of
preparation of the internal economic environment to European requirements, namely: achievement of the European
level of labor productivity, profitability of production, wages. At the present stage of development of Ukraine,
strategic development is important, which promotes a favorable investment climate in the country, which in the
future influences the dynamics of socio-economic development of the regions and provides the opportunity for
globalization of the national economy of the country. The study of the current state of investment activity in Ukraine
has made it possible to determine that state-directed investments are needed in the development of human capital,
the growth of the level and quality of life of the population and the environment for its effective functioning, that is,
the industrial sector of the economy, while additional investments (foreign) are needed to accelerate European
integration processes in Ukraine, updating the technological level of the country and creating and developing a
modern industrial sector of the country.

Mamamoesa Jleitna Illaminiiena. Cman ingecmuyiiinoi dianvnocmi Ykpainu 6 ymosax 2nooanizayii.

Y ecmammi poszensanymo cymuicmo ineecmuyitinoi OisibHOCMI Ma Cy4acHull CaH tHBeCMUYitiHo20 KIimMamy
6 Yxpaini. Buokpemneno nepegsacu ma HeOONKU 3AYHEHHs THOZEMHUX THBeCMUYIL Y eKOHOMIKY Kpainu. Busnaueno,
wo ekonomika YKpainu mae 0epopmosany 2any3eey ma npocmopogy CmpyKmypy po3nooiny iHo3eMHUX iH6eCmUuyil,
8I0N0BIOHO 00 Yb020 0COOAUBY YAy HeOOXIOHO NPUOLIUMU 3HAYEHHIO MICYes8UX MepumopialbHux nepeeae Kpainu.
CoyianbHo-eKOHOMIYHUTI PO3BUMOK Pe2iOHI8 Ma noodibiue 30iIbUeHHs PO3PUBY Y iX QYHKYIOHY8aHHI 06YMOBIEHO
He PIBHOMIDHUM PO3NOOLIOM KANIMANLHUX A NPAMUX [HO3eMHUX [Heecmuyill. 3 8paAXY8aAHHAM JOKATbHUX Nepesas
Ha PIBHI pe2ioHy cEhopMOBAHO WICMb A2pPe208aHUX SPYN, WO GNIUBAIOMb HA PileHHs iHeecmopa npo 30IliCHEHHs.
8KIA0EHb 6 MOU YU [HWULL pecion, abo Kpainy 6 yinomy. CmMuMymo8anHs ma 3a1yYeHHs [HO3eMHUX [HEeCmuyil
nompioHo 30ICHI08AMU Y 8USHAYEHIl NOCIIO08HOCMI MA NONEPeOHbO OOIPYHMOBAHUX MA CHOPMOBAHUX emanax 3
8DAXYBAHHAM 00C8I0y DO36UHEHUX KpaiH. Busnaueno, wo ochosHy yeacy Ha winaxy eepoimmezpayii Yxpainu
HeoOXioHo npudinamu po3podyi ma peanizayii cmpameczii 3a6e3neyeHusi KOHKYPEeHmoCnpoMOICHOCMI HAYIOHATbHOT
ekoHoMiku Ha punky €C 3 6i0N0GIOHUMU YMOGAMU MA emanamu Hi020MOGKU GHYMPIUHBLO2O EKOHOMIYHO20
cepedoguuia 00 €EBPONEUCHKUX 6BUMO2, d came: OOCACHEHHS E8PONELCLKO20 PIBHS NPOOYKMUBHOCMI npayi,
npubymroeocmi eupoonuymea, sapodoimuoi niamu. Ha cyuacnomy emani possumxy Ykpainu eadxciuge micye
3aumae cmpameiunull Po36UMOK, Wo CHPUAE 3a0e3neUeHHIO CNPUAMIUE020 [HEECMUYIUHO20 KAiMamy 6 KpaiHi,
AKULL 68 NOOANLUIOMY 6NIUEAE HA OUHAMIKY COYiANbHO-EKOHOMIYHO20 DO3GUMKY pPEeiOHI6 ma HAOde MOJICIUGICHIb
enobanizayii HayloHAILHOT eKOHOMIKU Kpaitu. JJOCIIONHCEeHHs CYYACH020 CIMAHY THGeCMUYIHOT OisibHocmi 8 YKpaini
00360IUNI0 BUBHAYUUMU, WO [THBECUYIT O0EPHCABHO2O CHPAMYBAHHS HEOOXIOHI Y PO3BUMK)Y TOOCLKO2O KANIMAly,
3POCMAHHSL PIGHSL MA AKOCMI JICUTNMSL HACENEHH M cepedosuwya 05 epeKMUBHO20 1020 yHKYIOHY8ANHSA, MOOMO
BUPOOHUYO20 CEKMOPA eKOHOMIKU, a IHeecmuyii 000amKogo2o xapaxmepy (iHo3emHi) nOmpibHi Ol NPUCKOPEHHS
€8poiHmezpayilinux npoyecié 8 YKpaini, OHOGNEHHs MEXHONOSIYHO20 DI6HA KpAiHu ma CMEOPEeHHs U pPO36UMK)
CYYACHO20 NPOMUCIOB020 CEKMOPY KPAiHU.
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Mamamosa JLIII. Cocmoanue ungecmuyuonnoil 0eamenbHocmu YKpaunl 6 ycinoeuax 2100a1u3ayuu.

B cmamve paccmompena cywHocmos UHEECUYUOHHOU OeAMENbHOCIU U COBPEMEHHOe COCMOsAHUE
UHBECMUYUOHHO20 KIumama 6 Yxpaune. BuvlOenenvl npeumywjecmea u HeOOCMAMKYU NPUBIEUEHUs UHOCMPAHHBIX
ungecmuyuti 6 IKOHOMUKY cmpanel. Onpedeneno, umo IKOHOMuKa YKpaunel umeem O0ePoOpMUPOSAHHYIO
ompacnesylo u npoCMpPAHCMBEHHYI0 CIMPYKMYPY PACNpeoenenus UHOCMPAHHBIX UHBECTNUYUL, MAKUM 00pas3oMm,
0coboe GHUMAHUE He0OXO0OUMO YOenumb HAHAYEHUIO MECMHbIX MEPPUMOPUATLHBIX NPEUMYWECTNE CIMPAHbL.
CoyuanvHo-3K0HOMUYECKOE pA3GUMUE PEeSUOHO8 U OdaabHeliuiee yGerudeHue paspuléa 6 ux QYHKYUOHUpOGAHUU
00y CI067IEHO He PAGHOMEPHBIM pacnpedeneHuem KanumanbHblX U npamelx uHocmpaunvix uneecmuyui. C yuemom
JIOKANIbHBIX NPEeUMyujecms Ha yposHe pecuoHd CHOPMUPOBAHO WeCHb aAcpeUPoBaHHbIX ZPYNN, GIUAIOWUX HA
peuienue uHeecmopa 0 Kanumaioei0diCeHusxX 6 mom uiu UHOU pecuor unu cmpauy 6 yeiom. Cmumynuposanue u
npuenedeHuss UHOCMPAHHLIX UHBECMUYull ciedyem 6blNOJHAMbL 6 ONpeoeleHHol NoCie006ameNbHOCU U
npeosapumenbHo 000CHOGAHHBIX U CHOPMUPOBAHHBIX IMANAX C yHemom onvima paszsumuvlx cmpan. Onpeodeneno,
Ymo OCHOBHOE GHUMAHUE HA NYMU espounHmezpayuu Ykpaurvl HeoOX00UMO yOenims paspabomke u pearuzayuu
cmpamezuu  obecnevenus — KOHKYPEHMOCHOCOOHOCMU — HAYUOHANbHOU  9KoHOMuku Ha  pweinkax EC ¢
COOMBEMCMEYIOWUMU  YCIOGUAMY U IMANAMU NOO20MOBKU GHYMPEHHEU IKOHOMUUECKOU cpedbl K e8pONeucKum
mpeboBAHUAM, A UMEHHO: OOCMUDICEHUE €eBPONEUCKO20 YPOBHA NPOU3BOOUMENbHOCU MpYyod, NPUObIIbHOCMU
npousgoocmea, 3apabomuou niamel. Ha cospemennom smane pazeumus YKpaumvl 6asxicHoe mecmo 3aHumaem
cmpamezuieckoe paszeumue, Ymo cnocobcmeyem obecneyenuro 61a20NpusmHoOc0 UHEECMUYUOHHO20 KIUMama 8
cmpawre, KOmMopbulii 6 OanbHetiuem GIusem Ha OUHAMUKY COYUANbHO-IKOHOMUYECKO20 pA3GUMUs PecUOH08 U Oaem
B03MOJICHOCIb OCYUECMEIeHUA 2100aIU3ayUY HaAYUOHANbHOU IKOHOMUKU cmpansl. Hcciedosanue cospemennozo
COCMOAHUA ~ UHBECHMUYUOHHOU  OesAmelbHOCmU 6  YKpaune HO360AUN0  ONpedeumv, 4mo  UHGECHUYUU
20Ccy0apcmeeHH020 HanpasieHus He 00X00UMO HaNPAsIAms 8 pa3guUmMUe Yel068eyecko20 Kanumaid, poch YPOGHs U
Kauecmea Hcu3nu HacereHus u cpeodvl 015 dPHeKmusHozo e2o GyHKYUOHUPOBaHUs, Mo eciov Npou3800CmMEeHHO20
CEeKmopa SKOHOMUKU, d UHEECHUYUU OONOTHUMENbHO20 XApakmepa (UHOCMpanHble) HYICHbL Ol YCKOPEHUs.
€8POUNMEZPAYUOHHBIX NPOYeccos 8 Ykpaure, 0OHOBNEHUE MEXHONOUUECKO20 YPOGHA CMPAHbL, CO30AHUA U
PAa36Umus COBPEMEHHO20 NPOMBIULEHHO20 CEKMOPA CMPAHbL.

ITocTanoBka npodJjeMu. B cyyacHux ymoBax riobanizalii, ska BUMarae MIBUIKHX 3MiH B
(dopMyBaHHI Ta BUKOPUCTaHH1 IHBECTULIIMHOIO KaIliTaly 3 BpaXyBaHHSM 3MiH B TEXHOJOTTYHOMY
Ta CIIO)KMBYOMY AaCMEKTax isIbHOCTI MiANPUEMCTBA, HAOyBa€ BaXJIMBE 3HAUEHHS 1HO3EMHA
pecypcHoO-1HBeCTHIIIiHA 0a3a TMONIYyKy TIJI00aJbHOTO EKOHOMIYHOTO TIPOCTOPY B CHCTEMI
1HBECTYBaHHs. 3allyueHHS 1HO3E€MHOI'O IHBECTYBAaHHsS € Ba)KeJeM aKTHBI3allil 1HBECTHLIHHOTO
npouecy B KpaiHi, 3acoO00M BUBYEHHS Ta BUKOPHCTAaHHS 3apyODKHOTO JOCBIY, METOAOM
BIIPOBQ/PKCHHSI HOBHUX TEXHOJIOTIHM, 110 CTae HEBiJ’ €MHOI0 YAaCTMHOK PO3BUTKY EKOHOMIKU
VYkpaiHu, CIpoIyroud BXOJDKEHHS y T7100aibHI O13HEC-TTPOIECH Ta IMTiABUINYIOUN 1HBECTULIIMHY
npuBabiuBiCTh. EQEKTUBHICTD 1HBECTYBaHHs 3aJ€KUTh BiJl NMPaBWIBHO OOpPaHUX HaMNpsMIiB
peanizanii NpPIOPUTETHUX IHBECTULIMHUX IPOEKTIB B €KoHoMill KpaiHu. Ilpsmi iHO3emHi
1HBECTHLi CHIPHUSAIOTH 3MILHEHHIO €KOHOMIKM KpaiHH, MiJBUIIYIOTh KOHKYPEHTOCHPOMOXHICTh
perioHy Ta KpaiHd B LUIOMY, CHPHUSAIOTH MOKPAIIEHHIO MDKHAPOJHUX BIJHOCHHHU 3 KpaiHaMu-
iHBecTopamu. Came TOMY CTHUMYJIIFOBAHHS COLIIaJIbHO-€KOHOMIYHOTO PO3BUTKY KpaiHU 3aJIeKHUTh
BiJl 3&JIy4€HHS Ta PallOHAJILHOTO BHUKOPUCTAHHSI 1HBECTHUI[IMHOTO KalliTaly 3 BpaXyBaHHSIM
JIOCBiJly €KOHOMIYHO PO3BHHYTHX KpPaiH CBITY.

AHaJji3 ocTaHHiX AocailkeHb i myOaikauniii. JlocmipkeHHS NUTaHb 1HBECTYBaHHS €
aKTyaJbHUM B YKpaiHi Ta B 3aKOPJIOHHUX KpaiHaxX, TOMY I[I0 TEMY BUCBITIIOBAJIN TaKi HayKOBLI
JI. T. Benne, K. Jesincon, JI. Hlnaiinep, I'. Paiitep, B. Bynpadd, I'. IlIBapuendepr, 1. bognap,
O. KoBanbuyk, C.3axapin, O.laBpumok, T.IpuniB, O.B. T'aBpumok, B.I. I'ep3anuuy,
T.A. I'oBopymiko, A.YO. €ropos, [Ix. Hauninr, O.P. Kibenko, B.M Kocaxk.

Merta craTTi JAOCHIDKEHHS CTaHy I1HBECTULIMHOI IisUIBHOCTI YKpaiHM B yMOBax
rio0ami3amii Ta 30BHIIMHLOEKOHOMIYHOI IHBECTHIINMHOI MISUIBHOCTI HAa OCHOBI CTAaTUCTHYHUX
JAHUX Ta BU3HAUEHHS LUIIXIB YAOCKOHAJICHHS 1HBECTHUIIMHOI KOHKYPEHTOCIIPOMOKHOCTI 3
BpaxyBaHHSIM OCHOBHUX YMHHHKIB BILUIUBY Ha 1HBECTULIIHHY aKTUBHICTb.

PesyabTaTn pocaimxennsi. Bemwic JI. T. mpoBiB aHaii3 3pocTaHHs 00CATY 1HO3EMHHUX
iHBecTullN y kpainu Tperporo CBITy, SIKI CTajlu HE JIMIIE JHKEpEIaMHM CUPOBUHH, aje M
BUPOOHMKAMHU Ta CIHOXXHBauaMH BHUCOKOSKICHOI, BHCOKOTEXHOJIOTIYHOI mpoxaykuii. HaBexeHi
¢dakTtopy, 10 BIUIMBAIOTh HA PIIIEHHS 1HBECTOPIB CTBOPIOBATH CHUIbHI a0 JIOYipHI
HiANPUEMCTBA, @ HE JIMIIE EKCIOPTYBAaTH YW yKJiazaTw jinensiini yromu [1]. Jesigcon K.
PO3KpUB BIUIMB 1HO3EMHHX IHBECTULIMHUX CTaHJApTIB Ha 3a0e3nedeHHs OJaromnoyydus Ta
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30UIBIIEHHS] 3aMHATOCTI HaceleHHs Mpuiimarouoi kpainu [2]. bomnap I. Bu3HAuuB OCHOBHI
npobiaeMu 3ajdydeHHs 1HO3eMHHUX IHBECTHLIM B YKpaiHy Ha Cy4acHOMY e€Tami, pO3IJISHYB
MPUYHMHHO-HACIIIKOBI 3B’ 13K MK IHBECTHI[ISIMU Ta iX OUIKYBAaHUMU HACTIAKAMHU — TT1BUIIECHHS
piBHS BUpPOOHHUITBA, sKocTi mpoaykuii, 3poctanHs BBII [3]. Kosampuyk O., Ilepecama A.
3/11MCHUJIM MOHITOPUHT 1HBECTHLIIHUX MPOLECiB B YKpaiHi, BU3HAUMIN (OPMH 1HBECTYBAHHS Ta
MOYJIMBOCTI IX BOpoBakeHHA [4, 5]. 3axapin C. BU3HAUMB MEPCIEKTUBU 1HTErpauii YKpainu y
MDKHApOJAHUN 1HBeCTHLIMHUNA puHOK [6]. ['puniB T. nociaiauB cTaH Ta NEPCHEKTUBU PO3BUTKY
1HO3eMHOT0 1HBECTYBaHHS B YMOBax Kpu3u [7].

TepmiHn «iHBecTULii» BIANOBIIHO 3akoHy VYkpainu «[Ipo pexuM 1HO3eMHOTO
1HBECTYBAHH» TPAKTYEThCS TAaKUM YMHOM: «IHO3eMHI 1HBECTHLIi — I[IHHOCTI, IOBKJIAAAIOThCS
1HO3EMHUMH 1HBECTOpPAMU B OO'€KTH 1HBECTHMIIMHOI AiSUIBHOCTI BIJIMOBIJHO /0 3aKOHOJIaBCTBA
VYkpaiHu 3 METOI0 OTpuMaHHA NpUOYTKY Ta (ab0) IOCATHEHHsS COLaJbHOrO edekTy»; a
«IIIIPUEMCTBO 3 1HO3EMHUMH I1HBECTHLISIMH» — «IIIANPUEMCTBO (Oprasizaiisi) Oyb-sSKOl
oprasizauiifHO-paBoBOi ()OPMH, CTBOPEHE BIAMOBIJHO J0 3aKOHOAABCTBA YKpaiHH, iHO3EMHA
IHBECTHUIII B CTAaTyTHOMY KaIiTall SIKOTO, 32 HOro HasBHOCTI, CTAaHOBUTb HE MeHIe HiX 10
BIZICOTKIBY. [ 8]

BuaiisitoTe Tpu OCHOBHI THIW MIANPUEMCTB 3 1HO3EMHHUMH 1HBECTHUIIISIMHU, PI3HUL MK
SIKUMU — JIMIIE Y iX yacTii [9]:

1) [ouipHs KOMMaHiA — NIANPUEMCTBO, Ji€é I1HBECTOp KOHTpostoe Ouibme 50%
TOJIOCYIOYHX aKIIiif;

2) acormiiloBaHa KOMIaHisl — MiANPUEMCTBO, B SKOMY IHBECTOP KOHTPOJIIOE HE MEHILE
HiK 10% rosocyrounx akuiii, ane He 6inbie 50%;

3) migmpueMCTBa-MapTHEPU — i€ MANPUEMCTBA, sIKI a00 B3araji He BOJIOIIOTH aKI[isSIMU
OJIUH OJHOT0, a00 BOJIOAIIOTH HUMM B KIJIBKOCTSIX, HE JOCTAaTHIX Ul TOrO, 100 BIUIMBAaTH B
paMKax BiJJHOCHH IIPSIMOTO iHBECTYBAHHS, IIPOTE MAIOTh 3arajibHy MAaTEPHHCHKY KOMITAHiIO.

Hlopoky xommanis BDO International my0iikye pedTHHI iHBECTHULIHHOT MPUBaOIMBOCTI
cBiToBuX KpaiH «International Business Compass», 3a 2015 pik Micue YKpaiHu B HbOMY
nigHsUI0Ch Ha 20 MO3HIIiH, 10 32 YMOB TENEpITHbOI MOMITUYHOI Ta €EKOHOMIYHOT HECTa01TIbHOCTI
€ JIy’)K€ XOPOUIMM IOKa3HUKOM. YKpaiHa B I[bOMY PEHTHHIY pO3TalIOBYEThCs Ha 89 micii Ta
BXOJIMTh JI0 YMCJIa KpaiH, sKi MOKa3aJu Hailkpaile piuHe 3pocTaHHs, HapiBHI 3 binopycieto Ta
JlatBieto, y nopiBHsHHI 3 2014 pokom, ne Hama kpaiHa 3aiimana ax 109 micue. Y petunry 3a
2016 pik Ykpaina nocina 130-te micue 13 174 kpain. [10, 11, 12]

B peittunry inBectuniiHoi npuBaOauBocTi KpaiH cBiTy International Business Compass
3a 2017 pik, YkpaiHa Bnana Ha 45 MO3MILIO MOPIBHAHO 3 MONEPEIHIM MepiofoM i 3aiiHsna 134
micue (2015 pik — 89 wmicne) [13]. Cnaa BuaHO 1o Bcix kaTeropisx. OcoOJMBO MOMITHUM €
naJliHHA B YaCTMHI €KOHOMIYHMX IMMOKa3HUKIB. B mepiry uepry, noaiGHi pe3ynbTaTd 00yMOBIIEH1
MOJIITUYHOI0 KPU30I0 1 MOAISIMM B CXIJHIM 4acTUHI KpaiHU. [HO3eMHI 1HBECTOPH 3aHENOKOEHI
HECTIHKICTIO EKOHOMIKM B YKpaiHi, 116 € OCHOBHOIO IIPOOJIEMOIO MPUTOKY 1IHBECTHIIIH B KpaiHy.
B nepmry gepry, iHBeCTOpaMu MiAKPECTIOIOTh HETATUBHI HACIIKY JIIKBIIAIIIO IPUBLIIETB, IKUMH
MOXKHa OyJl0 KOpHCTyBaTHCi Ha pyODKax BIUIBHMX EKOHOMIYHMX 30H Ta Ha TEpUTOPIsLX
IPIOPUTETHOTO PO3BUTKY. [HO3E€MHI 1HBECTHULIIT MAaIOTh BEIMKE 3HAYEHHS JJI1 €EKOHOMIKU KpaiHu,
sKa 1X OJIeP’KYye, OCKIJIbKM BOHU € OCHOBOIO KaIliTAJIOBKJIAJ€Hb, CIIPUAIOTH MOLIUPEHHIO HOBUX
TEXHOJIOT1H, 301JIbLIIEHHIO MPOAYKTUBHOCTI Mpalll Ta MiIBULICHHIO PIBHS KUTTS HaceaeHHs. [13]

IHO3eMHI 1HBECTOpU 3aHEMOKOEHI HECTIMKICTIO €KOHOMIKM B YKpaiHi, Lleé € OCHOBHOIO
npo0sieMOI0 MPUTOKY 1HBECTULINH B KpaiHy. B mepmry uepry, iHBecTOpaMH MiJKPECIIOIOThH
HEraTHBHI HACIiAKM JIKBIJAIIIO NPHUBUIEIB, SKUMU MOKHA OYJIO KOPHUCTYBaTHCS Ha pyOixkax
BUIbHUX €KOHOMIYHMX 30H Ta Ha TEPUTOPISIX MPIOPUTETHOIO PO3BUTKY. [HO3eMHI 1HBeCTHIT
MaroTh BEJIMKE 3HAUEHHS U1 €KOHOMIKHM KpaiHH, fKa iX OJepXKye€, OCKIJIbKA BOHH € OCHOBOIO
KaIliTaJOBKJIa/IeHb, CHPUAIOTh MOLIMPEHHIO HOBUX TEXHOJIOTIH, 30UIBLICHHIO MPOJYKTHUBHOCTI
mpaili Ta MiABHUILEHHIO PiBHS KUTTS HaceneHHs. [HdopMallis moa0 npsMUX 1HBECTHIIN 3 KpaiH
CBITY B €KOHOMIKY YKpaiHi HaBeJleHO B Ta0uui 1.
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Tabmurs 1

[psimi iHBecTHLIT (aKIIOHEPHUI KamiTal) 3 KpaiH CBITY B eKOHOMIili Ykpainu (2010-

2018), (mH.1071.) cKIIaeHo Ha ocHOBI mxepen [10, 11, 12, 13]

Ha

Kpaian 2010 2011 2012 2013 2014 2015 2016 2017 | 01.04.2018
Ycworo 38992,9 45370 | 48197,6 | 51705,3 53704 | 40725,4 | 36154,5 39144 32750,8
€Bporna, B T.4. 259979 | 31182,9 | 30687,6 | 29690,4 28504 | 22240,9 | 20804,5 | 238154 18497,8
ABCTpist 16747 17989 | 2317,5 2476,9 2314 1648,7 1559,8 1265,9 1125,1
benbrist 63,2 63,8 84,2 72,2 66 104,2 96,8 103,9 105,1
binopychk 24,8 30,5 29,9 56,7 48,2 33,2 32,3 32,4 33,4
Bounrapist 18,2 18,7 23 23,9 26,3 22 32,1 40,5 41,4
Benuka bpuranis 22341 22299 | 25364 | 24969 | 27682 | 21534 1790,3 2169 1994,6
I'pemnis 2629 259,8 396,7 394,9 268,3 156,8 131,2 116 45,7
Janist 186 196,6 199,5 197,2 173,5 149,3 138,8 149,7 157,1
Ecronis 137,3 126,7 162,4 172,5 180,4 240,3 2433 228,6 240,7
Ipnanpis 139,3 138 156,4 167,7 70,1 71,5 72,9 48,4 48,8
Icmanis 70,5 63,4 72,6 70,7 69 64,9 56,1 64 64,8
ITamis 3542 352,7 349,2 401,7 584,6 371,5 343,6 333,3 245,2
JlaTBist 86,8 81,4 71,1 79,2 84,6 62,6 48,9 37,6 40,5
JlutBa 80,4 81,8 81 342,9 346,4 188,2 137,1 126,8 139,7
JIrokceMOypr 263 435,4 488.,9 559,5 555,8 398,8 363,9 9423 505,9
MounnoBa, pecryOiika 27,8 26,9 37,3 35,2 36,3 27,5 19,1 17,4 10,4
MoHako 50,1 45,6 40,3 40,4 40,4 40,2 42,5 52,7 52,3
Hinepmaaan 74613 | 11389,8 93238 8727,6 9007,5 6986,7 6184,7 62929 6742,6
Himeyunna 6009,6 5001,2 | 5329,8 | 4496,3 2908,4 | 21052 15982 1792,6 18024
Hopgeris 79,3 7,5 6,1 5 9,2 6 49 7,2 7,5
TTonpmia 847 913 834,3 897,2 819,8 808,6 758,3 815,5 589,6
Topryranis 11,4 12,6 232 15,6 15,8 7,6 5,5 4,1 4.4
Pociiiceka Peneparrist 1900,2 | 26927 | 2876,1 3040,5 35259 | 23389 3036,9 | 45984 775,1
PymyHist 18,5 22,1 21,9 24 4 249 253 20,2 21,7 20,7
Cepbist 434 44,6 43 43,5 45,1 37,4 32,3 34,6 35,9
CroBay4yrHa 64,2 62,1 71,1 70,4 99,7 74,2 72,2 75,4 76,3
CroBeHis 28,8 28,4 31,6 33,1 36,4 24,7 19,5 20 21,9
YropuiHa 708,6 697,6 678,5 684,3 685,9 593,2 6149 796 529,7
OUHIAHTIS 59,4 58 67,5 100,4 118,2 103,1 89,8 133,8 133,4
Opanmis 1381,1 2105,4 19931 1510,3 1520,5 1394,6 1305,4 1346,6 775,6
Yexis 78,5 72,3 75,5 80 82,9 112,6 106,2 117,6 114
[ IBeiinapis 785,7 852,7 939,3 1097,6 1351 1391,5 1390,8 1537,6 1531,6
1Bewis 674,2 11089 11419 1084.,4 4393 360,2 328,9 353,6 360,3
A3is, B T.4. 93252 | 10474,7 | 13593,8 | 16945,1 | 19110,7 | 13809,1 | 11346,7 | 11476,8 10240,6
AszepbaiimxaH 20,2 32,9 46 60,5 308,1 166,4 189,4 213 223,6
I'pysis 35,9 36,7 10,2 13,1 19,7 11,3 4,6 2,7 2,5
I3paisb 59,8 45,9 45,5 50,6 46,9 39,3 33,6 42,7 55,2
Iumist 17,9 15,1 16,1 25,5 27,4 23,6 22 22,5 22,6
Kazaxcran 55,4 152,4 156,2 153,8 154,5 93,1 75,4 71,3 34,6
Kurait 11,8 12,7 14,8 18,2 25,5 21 18,6 18,2 18,2
Kinp 8603,1 9620,5 | 12700,8 | 15907,7 | 17725,6 | 12769,4 | 10239,5 | 10008,6 9213
Kopesi, Pecy6aika 171,5 171,5 171,6 171,5 171,7 161,6 161,2 198.8 200,3
SInonis 117,1 130,7 150 160,5 188,9 143,6 133,1 139,2 145,7
Adpuka, B T.4. 85,2 85,5 85,8 110,1 3224 205,7 133,1 194,9 143,2
€runer 2,4 0,4 0,4 0,4 0,6 0,5 0,5 0,2 0,2
CelimensChKi OCTPOBH 80,3 82,9 83 107,3 318,5 201,8 129.,6 1713 | *

Awmepuka, B T.4. 3173,9 3196,5 3386,2 | 4516,6 53179 | 4041,2 3447 3216,1 19489
Bipriaceki OctpoBu (OpHT.) 1283,6 13849 1580,2 1888,2 | 22759 1988,3 1715 1601,8 1350,3
Kanana 106,6 95,5 110,1 98,3 87,1 76,2 65 496 | *

CIIIA 1260 1107,6 966,6 976,5 934,7 701,6 634,1 538,7 | *

Agctpais i OkeaHis 243 45,6 47,4 49,7 55,4 37,4 252 47,8 45,1
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Hacnpasnai, npuriyB 1HBECTULI MUHYJIOTO POKY CUJIBHO BIaB MOpPiBHAHO 3 2016 pokom
—Ha 57,5%, no 1 mupa 817,2 mun rpH 13 4 mipa 405,8 muH rpH. BocTanHe Take nagiHas OyIo
3adikcoBane B 2014 pori, KoJM HAAXOJKEHHS 1HBeCcTULIN 3Hu3uiocs Ha 55,1%. lllompasaa,
HACTYIHOTO pOKy OyJ0 Bif3HaueHe 3HauHe 3pocTaHHS — Ha 53,5%, no 3 mupa 763,7 MiH TpH.
[Ipu boMy oOcsAT TpSAMUX IHBECTHIIH Ha omgHy ocoby B 2017 pomi 3pic Ha 4,3% — go 925
noinapiB. MakcumanbeHe 3poctaHHsi Oyno 3adikcoBane B 2011 pomi, Toai Ha OJHY JIOJUHY
npunagana 1 tucsua 084,3 monapa, MiHIMaiabHA Cyma 1HBECTHIIIN Ha oAHY ocoOy Oyna B 2016
poui 886 nomapiB. MuHynoro poky Haibinbie rpouieil B Ykpainy Bkinas Kinp. Ha 1o kpainy
npunano 27% Bcix iBecTuiid abo 506 muH non. Tpoxu menme Bkiana Pocis — 395,9 muH,
Hinepnanau — 262,5 mun, Benuka bpuranis — 211,7 mun gon., a Himequnna — 119,3 muH no.
HaitaktuBHime iHBecTyBasiu B cdepy ¢GiHAHCIB 1 CTpaxyBaHHsS — 647,5 MIIH J0J., B YKPaiHCbKY
npomuciosicts y 2017 poui Bknanu 523,4 MIIH. J1011., B ONTOBY Ta PO3ApiOHY TOPTIiBIIIO, PEMOHT
aBToTpancnoptry — 178,4 muH. no:m., B onepaiiii 3 Hepyxomictio — 117,9 mun goi. [10, 11, 12, 13,
14]

3amyyeHHs 1HO3€MHUX 1HBECTULIN Y EKOHOMIKY KpaiHU Ma€ CBOI [lepeBaru Ta HeJI0JIIKH:

1) mpeBaru 3ajy4eHHs 1HO3EMHOTO 1HBECTYBAaHHS: CTBOPEHHS CTPATEriYHUX aJbsHCIB
MDK BITUM3HSHUMM Ta 3apyOLKHUMHU HIANPUEMCTBAMH; BHUKOPUCTaHHS 1HO3EMHOTO JIOCBIAY
opraizauii Ta ynpaBiiHHA B 30UIbIICHHI OOCATIB KamiTaloBKJIa/IE€Hb, BIPOBA/PKEHHS Cy4aCHUX
TEXHOJIOTI y BHUPOOHMIITBO; MIJBUIIEHHS pPIBHS 3alHATOCTI HAceleHHS Ta MpodeciitHoi
KBaJiQiKkaii KaJpiB; IPUCKOPEHHS TEMITIB CTPYKTYPHOI IepeOy10BU €KOHOMIKH.

2) Hepomiku 3aidydeHHs 1HO3EMHOIO I1HBECTYBAHHS: 30UIBLICHHS 3aJIEKHOCTI BIJ
1HO3eMHOT0 KamiTaly; TpaHc(epT 4acTUHM NPHOYTKIB 3a KOPJOH; >KOPCTKA EKCIUTyaTallis
BITYM3HSHUX CHUPOBUHHUX pECYpCIB; BUTICHEHHS 3 PHHKY BHYTpPIIIHIX BHPOOHMKIB Ta
MOCTa4allbHUKIB [2].

Exonomika Ykpainu mae aeopMoBaHy raixy3eBy Ta MPOCTOPOBY CTPYKTYPY PO3IOALTY
1HO3eMHHUX 1HBECTHULH, BIIIOBITHO JI0 IIbOI'O OCOOJIMBY yBary HEOOXiAHO MPUIUIUTH 3HAYECHHIO
MICHEBUX TEPUTOpIaIbHUX IE€peBar, Kl € YUHHUKaAMH HNPUAHATTS PIIICHb LI0J0 HANpsSMKIB Ta
MaciTaliB KamiTaJoBKIaAeHb. [HhopMallis m040 NpsIMUX 1HBECTHIIH B €KOHOMIKY YKpaiHH 3a
BUIAMH €KOHOMIYHOI IISJIBHOCTI HaBEIEeHO B TaOIHI 2.

71,8 % 3aranpHOro 0OCATY aKLiOHEpHOTro Kamitany (iHBecTuii), a ue 270,6 MiH. 107.,
BHECEHO 3 kpain €Bpomneiickkoro Coro3y, 3 IHmMUX Kpain cBity — 106,0 muH. goi. (28,2%).

IuBectunii Hagiinum 3 48 kpain cBiTy. OcHOBHMMHU KpaiHamu-iHBecTopamu € Kimp,
Himeuuuna, Asctpis, SAnonis, [lonema, Hinepnanau, CILA, Ha sxi npunagae 71,0% 3araibHOTO
o0csary Becix iuBectumii [15]. 301,8 munH. mom. (80,1%) 30cepemkeHo Ha MiANPUEMCTBAX
IPOMUCIIOBOCTI, y T. 4. iepepoOHoi —298,9 mMiH. 1071.; 100yBHOI IPOMUCIIOBOCTI 1 po3p0o0IIeHHS
Kap'epiB — 1,2 MJIH. OJ.; BOJOMOCTauaHHs, KaHawi3allii, MOBOKEHHS 3 Biaxonamu — 1,3 MiH.
JI0J1.; 3 TIOCTA4aHHsI €JIEKTPOEHEPTii, razy, napu Ta KoHauuiioBanoro nosirps — 0,4 miH. gon. Y
HiANPUEMCTBA 3 BUPOOHUITBA aBTOTPAHCHOPTHUX 3aco0iB, MPHUYENiB Ta HAMIBIPUYEIiB Ta
IHIIMX TPaHCIOPTHUX 3aco0iB BHeceHO 111,6 MIIH. 107d. NpsIMUX 1HBECTULIN; BUPOOHHUIITBO
Xap4yoBUX IMPOAYKTIB, HAMOIB Ta TIOTIOHOBUX BUPOOiB — 34,0 MIH. 110J1.; BUpOOHHUIITBO MEOIIB,
1HIIOT MPOJYKIIl, PEMOHT 1 MOHTaX MallWH Ta yCTaTKyBaHHA — 37,1 MJIH. J0JI.; BUTOTOBJICHHS
BUPOOIB 3 JepeBUHH, BUPOOHUITBO Hamnepy Ta nojirpadiuny AisuipHicTs — 24,1 MuH. non. Y
TPaAHCIOPTI, CKJIAJCbKOMY TOCIIOAApPCTBI, MOLITOBIM Ta Kyp'€pChbKill NisNIBHOCTI aKyMYJbOBaHO
22,8 miH. noi. (6,1%); onepartisx 3 HepyxomMuM MaitHoM — 14,8 muH. fo7. (3,9%); TuM4acoBomy
po3MileHHi i opranizaiii xapayBanns — 13,4 miH. goi. (3,6%); y cdepi ontoBoi Ta po3apioHOT
TOPTiBJIi, PEMOHTY aBTOTPAHCIOPTHHX 3ac00iB Ta MOTOIMKIB — 10,1 muH. gomn. (2,7%) [13, 14,
15].

HaiiGinpmie iHBecTHlil HamIWOUIO M0 TakuxX perioHiB Ykpainu: KuiBcbkoi,
JuinponerpoBcbkoi, XapkiBchkoi, JIbBiBChKOi, Oneckkoi, 3amopizbkoi, [lonTaBcbkoi, IBaHo-
®pankiBcbkoi o0nacreit Ta 10 M. Kuis (93,7% Bcix 3anydeHUX NpsSMHUX 1HO3EMHMX 1HBECTHULIIN).
Takuil po3moail KamiTalbHUX Ta MNPSAMUX 1HO3EMHHUX IHBECTULIIM B OKpPEMl PErioHM HE €
PIBHOMIpHHMM, HACJIJAKOM YOT'O € BIIMIHHICTb Y COL1aIbHO-€KOHOMIYHOMY PO3BHUTKY PETiOHIB Ta
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nojajibine 30UIbLIEHHS po3puBY Yy iX @yHKIioHyBaHHI [10]. OOcsar npsMuUX 1HO3EMHHX
1HBECTHUIIIN Y pO3paxyHKy Ha OJHY 0c00y 1o perioHam YKpaiHu Mpe/ICTaBIeHO Ha puc. 1
Taomums 2
[Ipsimi iHBecTHIIIT (aKI[IOHEPHUI KamiTall) B eKOHOMIII YKpaiHU 3a BUAAMHU €KOHOMIYHOT
nismbHOCTI (2010-2018) (MoH. 10571.)

) ) 2010 2011 2012 2013 2014 2015 2016 2017 01 0122018
Buan nisnpHOCTI o
Yceboro 38992,9| 453700 48 197,6 517053 53 704,0 40 725,4 36 154,5 39 144,0 32 750,8
CinbchKe, JIICOBE Ta
pHUOHE rocroIapcTBO 669,2 719,5 725,3 717,8 776.,9 617,0 502,2 621,9 598.,5
IpomucioBicth 16 473,7| 18693.8 17 303,8 18 031,1 17 681,4 124194 9 893,6 10 685,6 109924
ByniBaunTBo 1082,2 1111,2 1176,8 1408,5 1.580,0 1301,9 1104,1 1052,1 934,8
OrnrroBa Ta po3apiOHa
TOPTIBIISI; PEMOHT
ABTOTPAHCIIOPTHUX
3ac00iB i MOTOLIMKIIIB 4341,1 4 681,1 5 346,1 6 070,6 6 807,8 6 037,6 52474 5140,8 5094,4
Tpancnopr, ckiaaceke
rOCIIOZIaPCTBO, OLITOBA
Ta Kyp'epchKa HisUIbHICTh 923,6 1027,1 1073,1 1427,6 15353 1 355,5 1 088,0 1164,4 1001,9
Tumuacose
pO3MilLlyBaHHS i
OpraHi3arisi XxapuyBaHHs 354,1 353,0 374,6 411,5 446,5 382,3 332,6 339,6 3429
Indopmartist Ta
TEeJICKOMYHIKAIIii 15723 17349 1982,7 18404 1894,7 1 646,2 20894 2163,6 2170,2
®diHaHCOBa Ta CTPAaxoBa
JUSUTBHICTD 8973,2| 114983 12 908,1 13 094,9 122614 8790,3 8 382,0 10213,3 3764,6
Omnepauii 3 HepyxoMHUM
MaiHOM 23713 3 045,6 3508,9 38783 47683 39794 3882,1 3790,6 3879,8
Ipodeciiina, HaykoBa Ta
TEXHIYHA JiAIBHICTE 1133,1 1182,0 20725 2 831,0 4006,8 26345 22226 2303,6 22279
JisubHicTb y cdepi
aIMiHICTPaTHBHOTO Ta
JIOTIOMI>KHOTO
00CITyrOBYBaHHS 872,1 11108 1480,3 17604 1 686,9 1340,2 12227 1486,3 1566,1
JleprkaBHe ynpaBIliHHS i
000poHa; 000B'I3KOBE
coljiaJibHe CTpaXyBaHHs 0,1 0,1 0,1 0,1 0,1 0,1 * * 21,4
OcsiTta 25,9 7,6 6,7 9,1 12,0 10,7 16,0 21,7 37,3
Ox0poHa 3710pOB's Ta
HaJIaHHs COLlIAJILHOT
JIOTIOMOTH 49,8 50,7 50,4 59,3 59,9 50,7 44,0 46,2 101,4
Mucreurso, copr,
pO3Bary Ta BiAOYMHOK 1224 130,9 155,2 138,7 157,0 141,0 112,5 98,3 17,2
Hapanug iHIIKMX BHAIB
TOCITYT 28,5 23,5 33,0 26,1 28,9 18,4 * *

JlokanpHi mepeBarn MOXXYThb BUCTYHNATH B Haipi3HOMaHITHIMX (opMax: y BUIIIAJL
HasIBHOCTI pecypciB, MIJIbIOBOIO IOAATKOBOTO Ta MHTHOTO PEXHUMY, 3HAYHHX pO3MIpiB
CIIO’KMBYOTO PUHKY, PO3BUHEHOI 1HPPACTPYKTYpPH, COLIAIbHO-KYIBTYPHOI OJIM3bKOCTI 1 Oe3miul
iHmMX. ToMy AyXke Ba)JIMBO PO3IJIsATH pErioHajbHI MepeBard perioHiB YKpaiHM B acleKTi
3Iy4CHHS IPSIMUX 1HO3EMHUX 1HBECTHUIIIH. [ 14]

Jlis 1bOro JIOKalbHI MepeBard Ha piBHI PErioHy HEOoOXiAHO cpopMmyBaTH y BUIIIAAL
IIECTH arperoBaHUX TIPyIl, IO BIUIMBAIOTh Ha PIIICHHS IHBECTOPA IMPO 3IiHCHEHHS BKJIAJICHb B
TOW uM IHIMHA perioH: 1) exkoHOMi4yHi (piBeHb 3apoOITHOI IUIaTH, OCBITH, BaJOBOIO
perioHanbHOro MPOAYKTY); 2) pPO3BUTOK 1HGPACTPYKTYpH (COLiaiabHI, TPAHCIOPTHI, 1HKEHEPHI
3aco0u); 3) iHCTUTYUINHI (piBEHb 3JO0YMHHOCTI, SIKICTh MPABOBOi CUCTEMH); 4) BIAKPUTICTbH
perioHy s 30BHIIIHBOCKOHOMIYHHMX BiJIHOCHH (PO3BUTOK 30BHIIIHBOI TOPTiBI, MIXHApOJIHI
¢inancoBi omepauii); 5) reorpadiuni (kmiMaT, HasgBHICTH MOPTY, BiACTaHb A0 CTOJHULI); 6)
perioHanbHa €KOHOMIYHA IMOJIITUKA (IHBECTULINHUI pEeUTHHT, 00CAT BHYTPIIIHIX IPUBATHUX Ta
JepKaBHUX 1HBECTHIIi). [9]

i Bci unHHUKKM QOPMYIOTH IHBECTULIMHMN KJIIMAT PETiIOHY Ta BIUIMBAIOTh Ha PIBEHb
foro iHBecTHULIMHOT mpuBaOIMBOCTI. [HBecTUIIliHA NPUBAOIUBICTh PETiOHY OLIHIOETHCA 3a 5
KAaTeropisIMU: 1HBECTUI[IWHUNA TOTEHIlIA], 1HBECTULIMHUM KJIIMaT, 1HBECTHUIIIMHA AKTHUBHICTD,
1HBECTHUIIHI PU3HUKH, €KOJIOTIYHA ckiazosa [ 13, 14].

35



Theoretical and Practical Aspects of Economics and Intellectual Property 2018 Issue 17

HAPOC TARYAM TTIACYRMEOM 3 TIOMATEY IHBE C TYBAHHHA HA KIHE L 2071 7 POKY
SCLLIA
BEONMHHCREL MHTOMHPC A WERPHINEBChEA HAFKIRCRKA
FE B A PIBHEHCRRA KHIBC A NOATABC kA AYTAHC KA
= £o% [ &% . 5 7] [ 46%
TEFHOMNALCEKA HEFKAC A CYMChEA
7559 : == P4 |
i 1459 = i 170,2
| = |
§ =
s —i_ 1347
28
61,5 660.3
! E38
MAMHD- - ! l‘
DEAMKIBCERA 3 & DFHELLRM A
B i F i ! [

FAKAMIATOREA “SEPHIBELLLE A BIHHMULBEA MHAEGNAIBCUBEA I,El'\l{m H FAMNOPIIbEA

A Ik L WA OOECEKA HIFOBROrPALC WA A1 I PO MU TR0 C el A

[ % [ 3 ]

Tesan apocTal IR HLENE e T TeiLLlE

Puc.1. O6car npsaMux iHO3eMHUX 1HBECTHUIIIM y pO3paxyHKy Ha OAHY 0c0o0y IO perioHam
VYkpainu [ 14]

JIJ1st Io1anmbIIoro MOKpAIIeHHs 1HBECTHIIITHOTO KIIiMaTy YKpaiHd 3arajioM Ha ChOTOJIHI
NEpUIOYEPTOBUM € IMHUTaHHS BJOCKOHAJEHHS HOPMATHBHO-NIPABOBOI Ta OprasizaiiiHoi 6a3u
3801 TIOKPAIEHHS [1€3IaTHOCTI MEXaHI3MIB 3a0€3IMeUeHHsI CIPHUATINBOTO 1HBECTHUIIHHOTO
KJIiMaTy Ta MiJABUIICHHA KOHKYPEHTOCHPOMOXHOCTI BITYM3HSHOI EKOHOMIKH. Y IbOMY
HaIpSIMKY BK€ 3[1HCHEHO HAcTyIHI Kpoku [10]:

1) cTBopeHe BiANOBIIHE MPABOBE I0JIE I MOJANBIIOT0 3pOCTaHH 00CATIB 1HO3EMHOTO
IHBECTYBaHHsS Ta PO3BHUTKY JIE€PKABHO-TIPUBATHOTO ITapTHEPCTBA. 3aKOHOMABCTBOM YKpaiHU
HAJaHO TapaHTii AISUTBHOCTI AJS 1HBECTOPIB, MOKPAIIEHO €KOHOMIYHI Ta OpraHi3amiiiHi 3acaau
peatizariii 1ep>kKaBHO-IIPUBATHOI'O TAPTHEPCTBA,

2) 10 1HO3eMHHMX IHBECTOpIB Ha TepuUTOpii YKpaiHM 3aCTOCOBYETHCS HAalllOHAIBHUI
PEXUM 1HBECTHUIIMHOI IISJIbHOCTI, TOOTO HAJaHO PIBHI YMOBU JISJIBHOCTI 3 BITUYHM3HSHUMHU
1HBEeCTOpaMHu, MpsIMi 1HO3eMH1 1HBECTHII1 B YKpaiHi He MiANIAratoTh HalllOHATI3aIlii;

3) 3am1s MABUIICHHS 3aXUCTy 1HO3eMHHX 1HBeCTHIN 3akoHOM Ykpainu Big 16.03.2000
poky Ne 1547 parucdikoBana Bamunrronceka Konseniist 1965 poky npo Hopsiiok BUPILLIEHHS
IHBECTULITHUX CHOPIB MIX JIep>KaBaMH Ta 1HO3EMHUMU 0CO0aMHU.

JUisi HOpPMajbHOTO PpO3BUTKY CKOHOMIKM Ta i 3a0€3NeYeHHs BiJTBOPIOBAHHS
HeOOX1AHUM MOCTIMHMI NMpUIUIUB 3ac00iB. KinbKicHE 3pocTaHHS 1HBECTHIIIH, 1X HampsM y pi3HI
cdepu rocrnogaprOBaHHs 3aJIekKaTh Bl MPAaBUIIBHOI IHBECTUIIHHOT MOMITHKH. BKianeHHs 3aco0iB
B HayKOMICTKI1, BACOKOTEXHOJIOT14HI MPOrpaMHU BIJIMBAE HE TIJIbKM HA BUPOOHUIITBO TOBAPIB, ajie
il Ha yMOBH IIpalli, 1110 HE MOXE HE BiJI0Opa)kaTUCs HAa PO3BUTKY BCHOI'O CYCIIUJILCTBA B LILJIOMY.
[aBecTHii, BKIaAeH1 B 10 cepy, Aa0Th YABIEHHS MPO SKICHUI piBeHb 1HBECTHILIHN. SAkicHuit
piBEHb 1 KUIbKICHE 3pOCTaHHS 1HBECTULIH, X CHIBBIAHOIIEHHS JAIOTh YSABICHHS PO MPOBEICHHS
JIep’KaBOI0 1HBECTULIMHOT TMOJITUKH, I METOI € TOIIYK OINTUMAJIbHOIO PpEryiIroBaHHS
IHBECTHUIIHOI AISUTBHOCTI, HAI[IOHATBHUX 1 1HO3EMHHMX IHBECTOPIB. Y TMOPIBHSHHI 3 1HIIUMH
Jep’aBaMu, 00’€M IHBECTYBaHHS B €KOHOMIKY YKpaiHM € He3HauyHuM. Hampuknaza, npumius
iHO3eMHUX iHBecTHLii 10 Yexii Ounbmuii B 11 pasis, a B Taki kpainu, sk CroBayunna, [lonbiia,
[Topryramnis - B 5-6 pasiB, HiX 10 YKpainu. [17]

[TonitnyHa HecTaOLIBHICTH, YacTa 3MiHA 3aKOHOAABCTBA, 3arpo3a iHGIAIII, BHUCOKUI
piBEHb 3J0YMHHOCTI Ta KOPYIMIi, HHU3bKAa NPUOYTKOBICTH BiJ 1HBECTHLIH, OIOpOKpaTH3allis
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JieprKanapary, BeJIMKUHN TArap onoJaTKyBaHHS HajlexaTh 10 (akTopiB pU3uKYy iHBecTyBaHHS. L1
YUHHUKU NIPUMYIIYIOTh 1HO3€MHUX 1HBECTOPIB IPOBOJUTH OOCPEKHY Ta OUIKYBAJIbHY HOJITHKY
y cepi iHBecTUIIHOT ciiBmpal 3 Ykpainoro. Ha xanb, Ha ChOTOAHI IHBECTUIIIMHUAN KIIiMaT HA
VYkpaiHi HecnpuATIUBUI. A Le O3Hayae, M0 YKpaiHa MOKM L0 HE TOTOBa JO >KOPCTKOI
KOHKYPEHTHOI 00pOThOM 3a IHBECTHIII{ Ha CBITOBUX PUHKAX KaliTaily, [0 0e31ocepeIHIM YHHOM
MO3HAYUTHCS HAa CTPYKTYPi NPSAMHUX 1HO3EMHUX 1HBECTULIIN 1 pO3BUTKY EKOHOMIKH B LilJIoMY. [19]

[TpuBaOnuBicTe YKpaiHu sK o0O0'exkTa JJi1 I1HBECTHULIM 1HO3EMHOIO KamiTajay MOXHa
OXapakTepU3yBaTH Ha OCHOBI TAKOI'O CLIEHAPII0 BKJIAIEHHS KOLITIB: HAWOUIBIIO MOMYJSPHICTIO
KOPDUCTYIOThCSl Taiy3l, $KI TepeXHBalOTh IIJHECEHHS Ta 30pIEHTOBAaHI Ha BHYTPIILIHE
crnoxuBaHHA (OaHKIBCbKa c¢epa, cTpaxyBaHHA, 3B'A30K). HaiiOGinmpmmMu iHBecTopamMu €
Cnonyueni Illratm Amepuku, Kinp, BenukoOpuranis, Himewunna, Hinepmanmu, Pociiicbka
Oenepartis, Apctpis, [lonpma. [17]

[TopiBHSHO 3 €BpPOMEWCHKUMHU KpaiHaMH, MPOICHTHUM CTaBKaM 1 3HAYHUM TeMIaMm
JUHAMIKM OaHKIBCbKOI JISUIBHOCTI. [HO3eMHa MPHUCYTHICTh Y BITYM3HSHHUX (DiIHAHCOBUX
YCTaHOBaX 3 KOKHUM pokoM 3pocTae: 3a 2011—2017 poku Ha ykpaiHChbKUN OaHKIBCHKUI PUHOK
BUHIILIO 12 HOBUX Cepilo3HMX 1HO3EMHHUX KOHTpareHris, cepen skux «UniCredit», «Reiffeiseny,
«BNP Paribas», «Swedbank», «Erste». [IleBHOIO TpUBaOIMBICTIO Bi3HAYAETHCS 1 chepa BUCOKHUX
TEXHOJIOTiH. Y CBITI iCHye HecTaya KBalipiKOBaHMX KaJpiB, a B YKpaiHi y HasBHOCTI TiJHa
ocBiTHs 0aza jig moOynoBU ekcropTHo-opienToBaHoro IT-6i3Hecy. I xoua Ykpaina npakTuyHo
BXKE BTpaTWIa INAHC 3alHATH Miclle Ha PHUHKY CO(QTBEpHOrO0 BUPOOHHMIITBA, aje B raimysi
CTBOPEHHS Ta YIPAaBJIIHHA JOJAaTKaMHU BOJIOJI€ BETUKUM NOTeHLiaaoM. [18]

CrumynioBaHHS Ta 3alydeHHS 1HO3EMHHMX IHBECTHLIH MOTPIOHO 3AiMCHIOBATH Y
BU3HAYCHIH TOCIIJOBHOCTI, TOOTO 3a TaKMMH €Tamamu: 1) HOCHIIKEHHsS 1HBECTHIIHHOTO
noreHuiany Ykpainu; 2) BuOIp MpIOPUTETHHUX Trajly3eil Ta TeXHOJIOrii; 3) po3podka crnocoliB
3aJIy4eHHS 1HBECTHIIIH; 4)peai3aliist po3po0JeHOT OJITUKU Ta KOHTPOJIb 32 1i BUKOHAHHAM. [19]

OnHUM 13 TOJIOBHUX MEPEIYMOB YCHIIIHOI 1HBECTUIIIHOI AISUITBHOCTI € HU3bKHUI PIBEHb
iHbaAuii Ta nependavyBaHICTh PIBHA ILIH B eKOHOMIli.. HeoOXiTHO CHpOCTUTH mpaBHiia
3aJydeHHs 1HBECTHILIM B VYKpaiHy, fKi nependayaroTh BIAKPUTTS MICHEBUX pPaxyHKIB B
YKpaiHChbKUX OaHKaxX Ta BUKOPUCTAHHS YKpaiHCbKUX nocepenHukiB. CIliJi TaKOX 3alpoBaJuTU
IPOCTy Ta 3pO3YMiTy CHUCTEMY OMOAATKyBaHHs, ska O mepemdauvana (opmanizoBaHud, a He
IHIUBIAyalbHUM XapakTep CTSATHEHHS MOAaTKiB. BaxuBy poib Biairpae Jaep:kaBHa (piHaHCOBa
HiATPUMKA, [IIHOB1 CYOCH 1T Ta MOAATKOBI MUTBTH JIsl IHO3€MHOTO Karitany. [19]

[lepexin VYkpainu a0 HOBOI (OPMU EKOHOMIYHMX BIJHOCHH, IO IPYHTYEThCS Ha
PUHKOBHUX METO/IaX, 3YMOBIIOE HEOOXIAHICTh BHUPIIIEHHS HOBUX 3aBJaHb, IOB’S3aHUX 3
€KOHOMIYHUM PO3BUTKOM PET1OHIB Ta €KOHOMIKHM KpaiHu. [IpsMa miaTpuMka Jiep:kaBoro piBHS Ta
IHTEHCUBHOCTI 1HBECTUIIIIHUX IpPOLECIB B €KOHOMIIll € BHUPIIAIbHOK YMOBOK CTPYKTYpPHOI
nepedynoBu. Came BOHA MMPUHOCHTH KOHKPETHI PE3YNIbTATH Y BUTIISAI JOCSITHEHHS M MiATPUMKA
cTabLIPHUX TEMITIB €KOHOMIYHOTO 3pOCTaHHs B Kpaini. [12, 15, 19]

Jlia yemimHoi iHTerpauii YKpaiHM y €BpONEWCHhKUII €KOHOMIYHHMN MpOCTip BapTo
HaOIMKaTH OCHOBHI KpHUTEpil BIAaCHOTO po3BUTKY 10 cranaapTiB €C. OcHOBoOw cTparterii
€KOHOMIYHOTO Ta COIIaJbHOTO PO3BUTKY HAa CEPEAHBOCTPOKOBY IIEPCIIEKTUBY MA€ CTaTh
CTBOPEHHS peaJbHHUX IEepeyMOB BUPIIIEHHS OCHOBHOTO I'€OIOJIITUYHOIO 3aBJaHHS YKpaiHU —
iHTerpanii 1o €C, mo nependayvae, B Mepily yepry, IHCTUTYLIHHI IEPETBOPEHHS Ta pedhopMu B
couianbHO-eKOHOMIYHIM cdepi. HeoOXinHUM € 3MIIIHEHHS PeCypCHOIr0 MOTEHIllaly PerioHiB Ta
H1JBUIIEHHS IXHbOT KOHKYPEHTOCIIPOMOXKHOCTI, 3a0€311€4eHHsI BCEOIYHOI'0 PO3BUTKY JIFOJICEKOTIO
HOTEHIliaJly Ta peaiizallis 1HHOBaLi{HOI MOJITHKM B perioHax. ['ojoBHUMM mpiopuTeTamu
PO3BUTKY BHUpPOOHHYO-€KOHOMIYHOTO MOTEHLIATy MaloThb OyTH po30yaoBa BHPOOHHUYOI],
TPAHCHOPTHOI ¥ PUHKOBOI 1H(YPACTPYKTYp, CIPHUSIHHS PO3BUTKY MignpueMHuLTBAa. HeoOxinHo
CTBOPHUTH JI€EBY CHUCTEMY IHCTUTYIIIH, sIKI O MaJM MOXJIMBICTH MpAIOBaTH Ha 3a0e3MeyeHHs
CTaJIOTO PO3BUTKY OKPEMHMX TEPUTOpid, y3roJUKyBaTH CBOK JAISUIBHICTH 3  IHIIMMHU
oprasizalifiHUMU CTpyKTypamu. IcHyroul B YKpaiHl areHTCTBa pPErioHaJbHOIO PO3BUTKY — L€
HOoTeHIliiiHa 06a3a BIOCKOHAJIEHHS 1H(PACTPYKTypu perioHaJbHOrO pPO3BUTKY. PerioHanbHi
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areHTCTBa PO3BHTKY MalOTh Ha METi BHUPINICHHS 3aBIaHb MOJIMNIIECHHS YMOB BHUKOPHCTAHHS
HepeoBUX 1HHOBALIMHUX TEXHOJIOTIH, MiJIBUIIEHHS 1HBECTULINHHOI MpPHUBAOIMBOCTI PETIOHIB,
PO3LIMPEHHS 3aJly4€HHS BITUM3HSIHMUX Ta 1HO3EMHHUX IHBECTHIIH JJi pErioHalIbHOIO PO3BUTKY,
BJIOCKOHAJICHHS MIArOTOBKM Ta MEPemiAroTOBKH BIiAMOBIMHUX (axiBIiB 3 mpodieM
perioHaJIbHOTO PO3BUTKY. [5, 6, 7, 10, 20].

OpHUM 3 MPIOPUTETHUX HANPSAMIB € MIATPUMKA PETiOHIB 110 MOBUIBHO PO3BUBAOTHCS.
CtpaTeriyHoro METO0 MOJO0JaHHS JUCHPONOPLI y pO3BUTKY PETiOHIB € CTBOPEHHS €()EeKTUBHOT
CHUCTeMH MIDXKOIO/DKETHUX BIJIHOCHH, iXHE Y3rO/DKEHHS 13 3arajbHOI0 JIOTIKOIO 3MIH Ha
perioHajibHOMY Ta MICHEBOMY pPIBHSX, a TAaKOX 13 MPIOPUTETHUMU HANpsSMaMu COIL[aJIbHO-
€KOHOMIYHOT'0 PO3BUTKY YKpaiHu. JIOCATHEHHS CTpaTeriyHoi METH nependadae ya0CKOHAICHHS
HOPMAaTHBHO-3aKOHOAABYOI 0a3u, MPUCKOPEHHS aJMIHICTPATHBHO-TEPUTOPIAIBHOI pedhOopMH.
Temu po3BUTKY TPaHCKOPJOHHOIO CHiBPOOITHUITBA CHOTOJHI Ta AKTUBHOIO 3aly4€HHS [0
HBOT'O LIEHTPAJIbHO- 1 CX1AHOEBPOIEHCHKUX JIE€pXKaB, CBIAYATh MPO BIJCTaBaHHS YKpaiHU B Lii
cpepi. lle BuMarae 3xaiiCHEHHsS MLUIICHOI 3arajbHOJAEP)KABHOI TMOMITUKM, sKa Mae OyTu
MIIKpIIJIeHa BIAMOBITHOK MPABOBOIO 0a3010, a TAKOX 3YCHJUISIMH BCiX 3aIlIKaBIEHUX CTOPIH SIK
Ha JIep’KaBHOMY, TaK 1 Ha PEriOHAJIbHOMY Ta MicleBOMY piBHAX. CTpaTeriyHUM 3aBJaHHAM
pedbopmyBaHHS TPAaHCKOPIOHHOTO CIIBPOOITHUIITBA Ma€ cTaTh €(GEeKTHBHE BUKOPUCTAHHS
HIPUPOIHO-PECYPCHOT0, JleMOorpadiqyHOro, BHPOOHMYOrO 1 HAYKOBO-TEXHIYHOTO MOTEHIlialliB
PErioHIB 3 METOIO BUPIIIEHHS NUTaHb KOMIJIEKCHOTO PO3BUTKY TepuTopii. [20].

HeoOxinuum € peopmyBaHHs aJAMiHICTPaTUBHO TEPUTOPIATBHOTO YCTPOIO, IPUBEICHHS
il y BignoBiaHicTh a0 Koncturymii VYkpainm Ta kputepiiB €C, mo 3 ypaxyBaHHSIM
HAI[lOHAJIBHOTO Ta KpaIloro MIKHApOJHOTO JOCBIJY JO3BOJIUTH OINTHUMI3yBaTH CHCTEMY
aJIMIHICTPaTUBHO-TEPUTOPIAILHOTO YCTPOIO VYkpainu, CIpUATUME YKPYITHEHHIO
aJIMIHICTPAaTUBHO-TEPUTOPIATIBHUX OJMHUIb, IMIJBUILIEHHIO Ha Iili OCHOBI PIBHS COLIAJIBHO-
€KOHOMIYHOT'0 PO3BUTKY KpaiHU, €()EeKTUBHOCTI yIPaBIIHHS TEPUTOPISIMHU, 3HUKEHHIO BUTpAT Ha
YTPUMAaHHS JIep>KaBHUX OpraHiB Ta OpraHiB MICI[EBOI'O CaMOBPSAyBaHHS, a TAKOX MOJIMIICHHIO
SKOCTI HaJIJaHHS IOCIYT HAaCEJIEHHI0 Ha PIBHI 3arajJbHOJEPABHUX COLIAJbHUX CTAaHJApPTIB,
HE3aJIeKHO BiJ Micis poxkuBaHHs. [20].

BucHoBku. TakuM 4YMHOM, 1HO3€MHHUH KalliTal ChOTOAHI OCOOJMBO MOTPIOEH y THUX
cepax eKOHOMIKH, aKTHBI3allisl SKUX JOMOMOXKE BUBECTH il 3 KPU30BOIO CTaHy, IpHU3BENAE 10
MOKpAILEHHS! CYCHUIBHOIO >KUTTS B KpaiHl, a caMe Xap4yoBa IPOMHUCIOBICTb, (hapMaKoJoris,
€HepreTuka, BUPOOHHUIITBO TOBApiB LIMPOKOIO BXKHUTKY, CLIIBCHKE TOCIOJAPCTBO Ta 1HILI Tajy3i.
[5]

3a cy4acHHUX YMOB >KOPCTKOI 1 HaBiTh HELaJHOI KOHKYPEHIIi y BEIMKOMACIITAOHOMY
1HO3€MHOMY 1HBECTYBAHHI B1J4yBalOTh 3HAUHYy MOTPeO0y BUPOOHUIITBA MMAJTUBHO-EHEPTETUYHOIO
KOMILJIEKCY, 1[0 MPOTAroM 0araThbOX POKIB HECYTh ICTOTHE HABaHTAXEHHS HE TUIbKH LI0J0
€HEeprornocTayaHHs BUPOOHMITBA Ta COLIANbHOI cdepu, ane W 3a0e3NeyeHHs EKCIOPTHOI
TisSUTBHOCTI KpaiHu B Hiomy [6].

[Tpu uboMy, 3aTydeHHs IHBECTHIIIN Y TTATMBHO-CHEPTETHYHY IPOMHUCIIOBICTH JO3BOJIUIIO
0 BUPILIUTH Takl HAWOLIBII TPOOIeMaTHHI uTaHHs [6, 7, 8, 14, 17, 18]:

- pI3Ke 3HIKCHHS NHTOMHUX BHJIATKIB TMaJMBa W EHEPrii 3a paxyHOK MEPexXody A0
€HEepro30epirarounx TEXHOJIOT1H B €KOHOMIIII;

- KOMIUIEKCHUM Ta CUCTEMHHUH MIJIX1J 10 MOJIEpHi3allii Ta MepeoCHaIeHHs] BUPOOHUIITB 1
BUPOOHUYMX IPOLECIB 13 BUKOPUCTAHHSIM CYYaCHOI TE€XHIKM 1 MPOrPECUBHUX TEXHOJIOTIH, 10
3abe3neyaTs CTiHKEe 3pOCTaHHS €(EeKTUBHOCTI BUPOOHMIITBA 1 OE3MEKH, a TaKOX MOJIMIICHHS
YMOB TIpall, 1 IK pe3y/bTaT, cTajle 3pOCTaHHs EKOHOMIKU KpaiHU B LILJIOMY;

- 3HMJKEHHS HETaTUBHOIO BIUIMBY METaNypriiHOro 1 Ha(TOXIMIYHOIO KOMILJIEKCIB Ha
HaBKOJIMIIIHE ~CEPEJOBUINE Ha OCHOBI 3aCTOCYBAaHHS CY4YaCHHUX €KOJIOTIYHO YHMCTHX
TEXHOJIOTIYHUX IIPOLECIB y BHPOOHMIITBI, TPAHCIOPTYBaHHI Ta cdepax CHOKUBAaHHS
E€HEepropecypciB;

- aKTHBI3allisl BUKOPUCTAHHS ICHYIOUOIO NOTEHUIaTy 3 BUIOOYBaHHS €HEPropecypcis
(Ha¢TH, ra3zy B ykpaiHcbKiil yacTuHi HopHoro mops Ta B KapnaTax).
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Ha cyuyacHomy etani po3BUTKY YKpaiHU Ba)KJIMBUM 3aBIaHHSIM CTPATErIYHOIO PO3BUTKY
€ 3a0e3NeueHHs] CHIPUATIUBOrO I1HBECTUIINHOrO Kiimary, SKui B mnojaiblioMy (opmye
JUHAMIKy COLIaJbHO-€KOHOMIYHOTO PO3BUTKY Ta (opMye MOXIMBICTE MOJAEpHI3alii
HAI[IOHAJILHOT €eKOHOMIKHU KpaiHHU.

OCHOBHMMH HamNpsiMaM¥u CTUMYJIFOBAHHS 1HBECTHUIIIHHOI AISUTBHOCTI €:

- (pOpMyBaHHﬂ cTab1ILHOrO IMpaBOBOI'0 CCpCAOBUIIIA CIIPAIMOBAHOI'O 3aXHUCT BITYM3HIHUX
Ta 1HO3eMHHUX 1HBECTHUIIIM HA 3aXUCT IIpaB BJIACHOCTI;

- SHUIKCHHS [TOJAaTKOBOT'O TUCKY Ha HiIalI/I€MCTBa;

- po3BUTOK 1H(OpMaLIHOI 1HQPACTPYKTYpU PHUHKY Ta CHUCTEMHM PHUHKIB 1 PUHKOBHUX
IHCTPYMEHTIB.

- TIIBUIIEHHS KOHKYPEHTOCIIPOMOKHOCTI BITUYM3HSHOTO BHPOOHUIITBA 32 PaXyHOK
IUIAXOM CTHUMYJIFOBAHHA PO3BUTKY HaYKOBO-TeXHOHOFi‘-IHOFO 1 BI/IpO6HI/I‘lI/IX HaI_IiOHaJ'IBHI/IX
CEKTOpIB;

- KOHTPOJIb HaJl TPYJOBOIO Mirpaui€ro, IUISIXOM 30UIbIICHHS MPUBAOJIMBOCTI Hpali Ha
BITYM3HSHOMY PUHKY Ta aKTUBHOI CIIBIpalll 31 CBITOBUMHU OpraHi3allisiMu.
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