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MNPSAMI IHO3EMHI IHBECTHUILII SK YAHHUK PO3BUTKY
EKOHOMIKH YKPAIHHA

INPAMBIE THOCTPAHHBIE HHBECTUIHHNU KAK ®AKTOP PAZBUTUSA
IKOHOMMUKHU YKPAUHBI

FOREIGN DIRECT INVESTMENTS AS A FACTOR OF ECONOMIC
DEVELOPMENT UKRAINE

Y cmammi posenanymo cymmuicme nouamms «npAmi iHO3eMHI IH6eCMuYii» K eKOHOMIYHOI
Kkameeopii. BuseieHo 63a€m038’s30K  00CNIONHCYBAHOI Kame2opii 3 MAaKpOeKOHOMIYHUMU
nokaswukamu Yxpainu. Ilpoananizoeano Oumamixy, meHOeHYii IHO3eMHUX HAOX0O0JCeHb ma
OCHOBHI Kpainu-ingecmopu. Pozenanymo canyszegy ma pecionanbry CmpyKmypy npamux iHO3eMHUxX
iHeecmuyiti. 30iticHeHO O00CNIONCeHHs IHeCMUYIIHO20 Kaimamy YKpainu, wisgxom NopieHAHHSA
no3uyiil. KpaiHu y MIJCHAPOOHUX peumuH2ax ma GUABLEHO NPUYUHU 3HUINCEHHS OYIHOK
iHeecmuyitinozo knimamy Vkpainu. Bu3naueno npobnemu, AKi CmMpumMyrOms  po36UMOK
IHGeCMUYItIHOI OIANbHOCMI U 3HUNCYIOMb KOHKYPEHMOCHPOMOINICHICMb eKOHOMIKU YKpainu Ha
c8imogomy puHky. Po3enanymo ocHO6HI NO3umueHi KpoKu ypsoy y HANPAMKY CMEOPEHHS SKICHO
HOBUX YMO8 8e0eHH s Oi3Hecy ma akmugizayii ineecmuyilinoi oisnbHocmi. 3anponoHo8ano 3axoou
WOoO0 CMUMYNIOBAHHSA NPUMOKY NPAMUX [HO3eMHUX IHEeCmUYil, GUKOPUCMAHHA SKUX 8
nepcnekmusi npuzeede 00 YCYHEHHs He2amueHux meHOenyil, cmaobinizayii ma po3eumky
eKOHOMIKU YKpainu.

KiiouoBi cioBa: mnpsmi 1HO3€MHI 1HBECTHINI, 1HBECTULIMHUI KJIIMAT, €KOHOMIYHHMA
PO3BUTOK.

B oaunnoti cmamve uccreoosanaa CywHOCMb NOHAMUA  «APAMblE UHOCMPAHHLLE
UHBECMUYUUY» KAK IKOHOMUYECKOU Kame2opuu. Buisenena 63aumocessb ucciedyemou Kkame2opuu
¢ MAaKkposKoHOMUdeckumMy noxazamenamu Yxpaunol. Ilpoananuzupoeana Ounamuxa, meHoenyuu
UHOCMPAHHBIX NOCMYNAEHUL U OCHOBHble CMpaubl-uHeecmopvl. Paccmompenvt ompacnesas u
PEGUOHATIbHAA CMPYKMYPbl NPAMbIX UHOCMPAHHBIX uneecmuyull. IIposedeno uccrnedosanue
UHBECUYUOHHO20 KIUMAma YKpauuvl, nymem cpasHenus no3uyuii Cmpaubl 8 MedCOYHapOOHbIX
peumuHeax U Guli6leHbl NPUYUHBL CHUIICEHUS OYEHOK UHEECMUWUOHHO20 Kaumama Yxpaumol.
Onpeoenenvl npobnemvl, KOMopbvle COePAHCUBAIOM PA3BUMUE UHBECIMUYUOHHOU 0esmenbHOCU U
CHUDICAIOM KOHKYPEHMOCNOCOOHOCMb 9KOHOMUKU YKpauHvl Ha muposom puinke. Paccmompenul
OCHOBHbLE NONOACUMENbHBIE UWidU NPABUMENbCMEA 8 HANPAGIEeHUU CO30AHUs KAYeCME8EHHO HOBbIX
YCo8ull edenus buzneca u akmusu3ayuy UH8eCMuyuoHHou desmenvHocmu. Ilpeonoscensvt mepol
no CMUMYIUPOBAHUIO NPUMOKA NPAMbBIX UHOCMPAHHBIX UHEECTNUYUL, UCNOIb308AHUE KOMOPLIX 8
nepcnekmuee npugeoem K YCMPAHEHUIO He2amuHbulX MEeHOeHYUl, cmadunu3ayuu u pa3eumuisl
9KOHOMUKU YKpauHbi.

KitoueBble cjioBa: mpsMble HMHOCTPAHHbIE WHBECTUIIMU, WHBECTUIMOHHBIN KIIMMAT,
YKOHOMHYECKOE Pa3BUTHE.



This article deals with the essence of the concept of «foreign direct investmenty as an
economic category. The interrelation studied category of macroeconomic indicators. Analysed
dynamics and trends of foreign revenue, examined the main investor countries. Considered the
sectoral and regional structure of foreign direct investment. The investigation of the investment
climate in Ukraine, by comparing the position of the country in international rankings and
ratings revealed the reasons for reducing the investment climate in Ukraine. Detected problems
that hinder the development of investment and reduce the competitiveness of Ukraine's economy
in the global market. The main positive steps of the government towards the creation of a new
business environment and stimulate investment. The measures to stimulate foreign direct use of
which in the future will lead to the elimination of negative trends, stabilization and economic
development of Ukraine.

Keywords: FDI, investment climate, economic development.

Beryn. B ymoBax nuHaMiyHUX 3MIH 30BHIIIHBOTO CEPE/IOBHINA BITYM3HSIHA
E€KOHOMIKa MEpPEeKUBAE MEPioa KPU3H, JEpPKaBl CKIAIHO 3a0€3MEUYUTH COIlaIbHO-
€KOHOMIYHHMI PO3BUTOK 3a paxyHOK BJacHUX (DIHAHCOBUX PECYpCiB, MIO
oOyMOBIIIOE TMOTpPeOy y AaKTUBHOMY 3ally4€HH1 1HO3eMHOro kamitaiy. Ilpsmi
1HO3€MHI 1HBECTHULII BHUCTYMAIOTh CTUMYJISTOPOM E€KOHOMIYHOTO PO3BUTKY Ta
cTabuI13ali MOMITUYHOI CUTYaIlll B KpaiHi. AKTYaJbHICTh JOCHII)KYBaHOT TEMAaTUKH
oOyMOBJIEHa TUM, IO MIABUIICHHS I1HBECTULINHOI NpPUBAOIUMBOCTI YKpaiHU €
OJIHUM 13 CTpaTeriyHUX 3aBJaHb JEpXkaBW, BIJ peaizallii SKOro 3aJIeKUTh
MO>KJIMBICTh CTaOLI13a1lil Ta 3pOCTaHHS HAIlIOHAIHLHOT €KOHOMIKH.

[luTtaHHAM 3adydeHHsS 1HO3EMHOTO KaliTaly B €KOHOMIKY YKpaiHu
npucBsdeHi mparli Takux BueHux: Kameesa M. 1. [1], Kosanenko O. B. [2], Kyapuk
I'. I1. [3], JTeyc M. M. [4], PeBepuyk C. K. [5], Porau O. I. [6], [Terpenko I. C. [7],
Tecns 1. B. [8] ta in. Ilpore HuHI mOcTae HEOOXITHICTH aHAMI3y Cy4YaCHHX
TEHJIECHI[IN MPSMUX 1HO3EeMHHUX 1HBECTHIIIN B €KOHOMIKY HAIIOi KpaiHU, BUSHAYCHHS
YUHHUKIB iX BIUIMBY Ha PIBEHb 1HBECTULIIMHOTO KJIIMATy Ta MEPCIEKTUB aKTHBI3aLlli
1HBECTULIIMHOTO TpOIeCy B Jep:KaBl, BU3HAYEHHS 1HO3EMHOI'O 1HBECTYBAHHS SIK
YUHHHUKA CTa0uIi3amii Ta PO3BUTKY BITUM3HSHOI EKOHOMIKH, MIiABUILCHHS Ti
KOHKYPEHTOCIPOMOKHOCTI Ha CBITOBOMY PUHKY.

IMocranoBka 3aBaaHHsA. MeTor0 CTarTl € JOCHIIKEHHS CYTHOCTI MPSMHUX
1HO3€MHHUX 1HBECTUIIM SK UYMHHUKY PO3BUTKY EKOHOMIKM KpaiHW, 3I1HCHEHHS
OLIIHKM HAJXOJDKEHHS Ta PO3MOJIULY 1HO3EMHHUX I1HBECTHIIH, aHaNi3y IWHAMIKU
1HO3€MHOTO 1HBECTYBaHHS y HalllOHAJIbHY €KOHOMiKy. KitouoBuM 3aBaaHHSIM
JOCIIJKEHHST € (opMyBaHHS TPOIO3UINKM MO0 CTUMYJIIOBaHHS 1HO3EMHOTO
IHBECTYBaHHsI Ta CTBOPEHHS YyMOB JUIs TOJAIBIIOTO 30UTBIICHHS OOCATIB
3aJTy4eHHs 1HO3EMHUX 1HBECTHUIIIH.

MeTtopoJiorisi qocaigxeHHss GOpMy€eThCsl HA OCHOBI BUKOPUCTAHHS METOJIIB
Ta NPUHAOMIB HAYKOBOTO IMi3HAHHS, TaKUX SK JAlaJIeKTUYHA JIOTiKa, METOIU
y3arajJbHEHHSl Ta CHUCTEMaTH3allii, METOJN CHCTEMHOTO Ta KPUTHUYHOTO aHali3y,
€KOHOMIKO-CTaTUCTUYH1 METOIH.



PesyabTraTu JOCJI’KEeHHS. IaTencuBHu nepexia bi (o)
KOHKYPEHTOCTIPOMOYKHOI MOJIeJI HaIllOHAJIbHOI EKOHOMIKM 3YMOBIIIOE MOTpely
CIIBpOOITHUIITBA 31 CBITOBOIO CHCTEMOIO T'OCIOJAPIOBaHHS, Y SKIA 1HO3EMHI
IHBECTHIlIi € BaXJIUBUM EKOHOMIYHMM BakeneMmM. CTBOpPEHHS BIJIKPHUTOI,
OpPIEHTOBAHOI Ha EKCIOPT MOJIENIl €KOHOMIKH YKpaiHW 3HAYHOIO MIPOIO 3aJICKUTh
BiJl PiBHS aKTUBHOCTI 1HO3EMHHX 1HBECTOPIB, IHTEHCUBHOCTI MI>XKHAPOJHOTO PyXy
KamiTajgiB Ta moauTy mpami. JIOCHipKylouM CyTHICTH MPSMUX 1HO3EMHUX
IHBECTHIIIM, CIi PO3NISIHYTH Cy4dacHI ©KOHOMIYHI MiAXOAW MO0  iX
TpaktyBaHHs (Tab. 1).

Taomung 1
Iligxoam 10 TPaAaKTyBaHHS MOHATTA «NPsIMi iIHO3eMHi iHBecTHILID)

ABTOp Bu3HayeHHS NOHATTSA «NPSAMi iHO3eMHI iHBeCTHILI»
3akon Ykpainu «IIpo Lle BCi BHIM IIHHOCTEH, IO BKJIAJIAIOTHCSI IHO3EMHUMH 1HBECTOPAMH
pPEXUM 1HO3EMHOTO B 00’ €KTH 1HBECTULIIMHOI AiSLJIBHOCTI.

inBectyBaHHs» [9]

IaBecTuIii, 110 3AIMCHIOIOTHCS 3a MEKaMU HaIliOHAIBHUX KOPIAOHIB 3
METOI0 PO3MIMPEHHS BUPOOHHWIITBA TOBApiB 1 MOCIYr, 3aKyHiBii
TOBapiB Ul IMIOPTY B KpaiHy Oa3yBaHHS ab0 €KCHOpPTY B TpeTi
KpaiHu.

MB® Ta OECP [5, c. 20]

Lle TepMiH, 1110 OMKCYE OMEPALil0 OTPUMAHHS 32 KOPJOHOM (i3HUHUX
aKTHBIB, 3a SIKOI TOTOYHHHA KOHTPOJb  3QJIHIIAETHCS Y
OaraToHallioHaNbHOT KoOMMaHii y Hei Ha OaTbKiBIIMHI, TOOTO
KOHTPOJIb — 1€ KJIF04oBuM eneMeHT 111

C. Xaiimep [10]

Takuii BUA 1HBECTHIIIH, 32 SIKOTO 1HBECTOP—PE3UACHT OJHI€I KpaiHU
(xpaiHM-TOCIIO/Aps), PO3MILIY€E CBOi aKTUBU B MeXaX 1HIIOI KpaiHu

COT[11] (KpaiHa-pelMITieHTi) 3a YMOBHM OTPHUMAaHHS KOHTPOIIO 32 LUMH
aKTUBaMU.

Ile mMaTepianbHi 1 HEMaTEpiaJIbHI KaIliTalu, sIKi BKJIAJAI0Th JepKaBa,

C. Tecns [8] KOMIIaHisl YW MiJMpHEMElb B 1HII MAMPHEMCTBA 32 KOPAOHOM JUIS

OTPUMAaHHS MANPUEMHHUIIBKOTO TPUOYTKY.

Ha oCHOB1 pO3TAsSIHYTHX MiIXO/IB 0 TPAKTYBAaHHS MOHATTS «IPsMI 1HO3EMHI
imBecTuiii» (Tabna. 1), chopMOBaHO HACTYIMHE BHM3HAYCHHS JOCIIIKYBaHOT
KaTeropii — I1¢ peaibHl BKJIAJCHHS KamiTaly 3a KOPJOHOM B TIiJANPHUEMCTBA,
TEXHOJIOT1I0, OOJIaIHAHHS, 3E€MIII0, 0 3abe3nedye HaOYyTTS JOBrOCTPOKOBOTO
EKOHOMIYHOTO 1HTEpECY 4Yepe3 OTPUMAaHHS 1HBECTOPOM KOHTPOIIO HaJ 00’ €KTOM
BKJIQJICHHS KamiTaly ¥ mepeadadae ojepkaHHs MiAIPUEMHHUILIBKOTO MPUOYTKY abo
COLIIAJIBHOTO e(eKTy.

CBiTOBa MpakTUKa IMEPEKOHYE, MO0 03 aKTUBHOIO 3alyY€HHS 1HO3EMHOTO
KamiTally HEMOXIJIMBO MPOBECTU CTPYKTYpHY MepeOyl0BY €KOHOMIKH, CKOPOTUTH
TEXHOJIOTIYHY  BIJICTQJICTh ~ HAPOJHOTO  TOCHOJApCTBA Ta  3a0e3MeYuTH
KOHKYPEHTO3JaTHICTh BITYM3HAHOI MPOJYKLIi Ha CBITOBOMY pUHKY. ToOTO mpsmi
1HO3eMHI 1HBECTHIIi € OJHUM 13 YMHHHUKIB, SIKI 3a0€3MeuyloTh EKOHOMIYHE




3pOCTaHHSl Ta PO3BUTOK KpaiHW B 1HUIOMYy. HaaxomkeHHs 1HO3EMHOTO KamiTairy
3YMOBITIOE TaKi IMO3UTHUBHI MaKpOEeKOHOMIYHI 3pyienns [1, c. 196; 12, c. 13]:

— TIOCWJIEHHS KOHKYpEHIli MK BUPOOHHMKAMH, 332 PaXyHOK YOTO 3pOCTa€
e(eKTUBHICTHh BUPOOHUIITBA Ta BUPOOHUYI MOTYKHOCTI KpaiHu;

— TpaHchep CydacHHX TEXHOJOTIH Ta MOJEpHi3allisi €KOHOMIKA Ha OiIbII
BHCOKOMY TEXHIKO-TE€XHOJIOTTYHOMY PiBHI;

— PO3BUTOK EKCIIOPTHOIO TMOTEHI[laly Ta MPOCYBaHHS YKpPaiHCHKOTO
TOBApOBUPOOHWKA HA MIKHAPOJHI PUHKH 3a PaxyHOK JOCBITYy POOOTH Ha HUX
1HO3eMHUX 1HBECTOPIB,;

— TOKpalleHHs IUIaTDKHOTO OajlaHCy 3a paxyHOK 3OUIbIICHHS OO0CSTiB
OIOPKEeTHUX aCUTHYBaHb Y BUIJISA1 MOJIATKIB, SIK1 CIUIAYYIOTh 1HO3€MHI 1HBECTOPH;

— aKTHBI3allisl MpoOIECiB 1HTerpauli YKpaiHM B MDKHapoJHuW Oi3Hec 3a
PaxyHOK CTBOPEHHSI CTPATETIYHUX AJbSHCIB MIX YKPAaiHCBKMMH Ta 1HO3E€MHUMU
H1ITPUEMCTBAMHU.

TakuM YMHOM, 1HO3€MHI1 1HBECTHIII1 IPUHOCATH HE JIUIIIE TPUOYTOK 1HBECTOPY,
a PO3IIMPEHHS MIXHAPOJIHOTO CHIBPOOITHUIITBA Ta COLIAIBbHUNA e(eKT KpaiHi y
BUTJISIAI  3POCTAHHS JIOXOJIB HACENIEHHSA, WI0 TMPU3BOAUTH JI0 AaKTHUBI3allii
IUTATOCIIPOMOYKHOTO MOMUTY Ta 3a0e3Medye JAHIIOTOBY PEaKiliio MO3UTUBHUX 3MIH
B HaIllOHaJbHIM eKoHoMiml. JIJId KOMIUIEKCHOI OIlIHKKA BIUIUBY 1HO3E€MHOTO
1HBECTYBaHHS Ha €KOHOMIKY YKpaiHU MMpoaHali3yeEMO JUHAMIKY iX HaJIXOJKEHb Ta
OCHOBHHMX KpaiH-1HBECTOPIB 3a OCTaHHI I’ SITh POKiB (TabI1. 2).

Taomung 2
IIpsimi ino3emHi inBecTuIlii B Ykpainy 3a 2010-2014 pp.

OO6csirn MPAMHUX IHO3€MHUX IHBECTHUILIL Temn
NPHUPOCTY
Kpaiwa | 2010P- 2011 p. 2012 p. 2013 p. 2014 p. (201:32)010
MIJIH. % MIJIH. % MIJIH. % MIJIH. % MIIH. % %
OJI. JTOJI. JTOJI. JTOJI. JOJI.

1 2 3] 4 5 6 7 8 9 | 10 |11 12
Kinp 0914.6 | 22 (126455 26 [17275,1] 32 [19035,9] 33 137106/ 30 38.3
Himeuunna | 7076,9 | 16 | 7386,4 | 15 | 6317 | 12 [6291,8| 11 |57205| 13 ~19.2
Hinepnammi | 4707,8 | 11[4822,8 | 10 [5168,6 | 10 [5561,5| 10 |51115| 11 8,6
Poclichka | 310> g | g | 35045| 7 [37858| 7 |42874| 7 |27243]| 6 19,9
Deneparis
ABcTpist 26582 | 6 |34231| 7 [34014| 6 [32575| 6 |25264]| 6 5
Bemka 22088 | 5 (25082| 5 [25565| 5 |27141| 5 |21455| 5 6,7
bpuranis
BIprinceki | 4 /engl 3| 1607 | 3 |1884.9| 4 |24985| 4 |19977| 4 36,8
OCTPOBHU




[TponorxenHs Tad. 2

1 2 3 4 3) 6 / 8 9 10 11 12
Dpanuis 2367,1| 5 |2230,7| 5 |17653| 3 |18258| 3 |1614,7| 4 -31,8
Mlseiinapis | 859,4 | 2 | 960,3 | 2 |1106,2| 2 |13254| 2 |1390,6| 3 61,8
ITanis 9824 | 219659 | 2 |10159| 2 [12678| 2 | 9991 | 2 1,7
CIIA 1192,4| 3 |1043,1| 2 | 936,7 | 2 | 9911 | 2 | 8623 | 2 —21,7
[Tonbira 9358 | 2 | 8/55 | 2 | 9164 | 2 | 8454 | 15| 8312 | 2 -11,2
I[nnn kpainm | 6851 |15(7299,3 | 14 |8332,6 | 15 | 8259,7 | 14 | 62816 | 14 -8,3
Pazom 44708 |100]49362,3| 100 |54462,4| 100 |58161,9| 100 | 45916 | 100 2,7

Jlxepeno: po3paxoBaHo aBropamu 3a [13]

CykynHui 00CSAT 3aJlydeHUX NPSIMUX 1HO3EMHHUX IHBECTHIINH B E€KOHOMIKY
VYkpainu Ha 31 rpynus 2014 p. cranoBus 45916,0 muH. 107. (y pO3paxyHKy Ha
onHy ocody — 1072,0 mom.) [13]. 3a mepiog 2010-2013 pp. cmocTepiraerhbces
TEHJICHIIISl 10 3pOCTaHHsI O00CATY HaJIXO/KEHHS iHO3eMHOro kamitany Ha 30% (Ha
13448,9 muH. go7.), npore y 2014 p. iHBECTULIINMHI HAIXOJKEHHSI CKOPOTHJIACA Ha
21% y mnopiBusHHl 3 2013 p. (ma 12240,9 muH. 7071.), 1O CTajdO HACIIIKOM
NOTIPUIEHHSIM 1HBECTHUIIIITHOTO KJIIMaTy B JIepKaBl 3arajoM uepe3 1HQIIALILO,
MOJIITUHYHY Ta €KOHOMIYHY HECTaOUIbHICTb.

VY 2014 p. iaBectuuii B Ykpainy Hamidnum 31 131 kpainu cBiTy, 30Kpema
kpainamu €C iHBectoBaHO 77,5% 3araJibHOro O0OCSTY aKIIOHEPHOIO KariTaly
(35575,5 maH. mon.), 3 iHmmMX Kpain cBity — 22,5% (10340,5 mun. moin.) [13].
IaBecTHITiliHI HaIXOMKCHHS B €KOHOMIKY YKpaiHW 3a KpaiHaMH TMOXOKCHHS Y
2014 p npencrasiieHi Ha puc. 1.

C111A ITonpma THIm KpaiHI
ITamia 20, 2% 14%
2% Kinp
IMsefmiapia 30%
3% Dpanna
BipriHcexi 4% \
OCTPpOBH Bemixa
4% BpHTaHia
. 5% : ‘ HiveuurHa
Pocificeka  ABCTPIA . A 1204
Denepariia 3% Hizepnanmu
6% 11%

Puc. 1. IuBecTHIIIiHI HAAXOIKEHHS B €KOHOMIKY YKpaiHu 3a KpaiHaMH
noxopkens y 2014 p., % [13]

AHani3 Tamy3eBoi CTPYKTypU MPSIMHUX 1HO3EMHUX 1HBECTHUIIINA CBITYUTH, 110 Y
2014 p. maibke TpeTMHa iX chnpsiMoBaHa y mpomucioBicts (32,3%), mpote B
OCHOBHOMY (D1HAHCYIOTHCSI HU3BKOTEXHOJIOT1UHI Taily3i BUpOOHHUITBA (TmepepoOHa




NpPOMUCIOBOCTh — 27,4%), B ycTraHoBax (IHAHCOBOI Ta CTPaxoBOi IiSTILHOCTI
3ocepemxeHo 25,1% 1Ho3emMHOro KamiTady, Ha TMIANPUEMCTBAX OITOBOI Ta
po3apibnoi TopriBmi — 13,1%. Menm npuBaGIMBUMH BHAAMH E€KOHOMIYHOT
TISJIBHOCT1 € omeparlii 3 HepyxomuMm MaiHoM — 8,3%, HaykoBa Ta TeXHIYHA
nisibHOCT1 — 6,2%, cimbebke rocrogapctBo — 1,3%. IlpoTsarom mociimkKyBaHOTO
Nepioay CKOPOTHJIOCS 1HBECTYBaHHS CLIBCHKOTOCHOIAPCHKOro KoMmIuiekey (Ha
17,4%) Ta ¢inancoBux ycraHoB (Ha 22,8%), pOTe 3pOCIU OOCITH HAIXOKEHb Y
npoMucIoBi mianpuemcTsa (Ha 9,5%), mianpuemcTBa onToBoi Toprieii (Ha 28%), y
OyniBaunTBo (Ha 16,1%), mpodeciiiny HaykoBy Ta TeXHIYHY AisUTBHICTH (Y 2,5
pasu), oneparlii 3 HepyxoMuM MaiiHoM (Ha 24,9%) [13].

VY perionamsHOMYy po3pi3i y 2014 p. 93,7% 3aranbHOTO 0OCATY 1HBECTHIIII
cupsimoBaHo y JlHimporeTpoBchKy, [oHenpky, XapkiBcbky, KuiBchky, Onecbky,
JIpBiBChKY oOmacti Ta M. Kui [13]. 3a3HaueHull perioHaJbHUA PO3MO/Iia KOIITIB
3YMOBIIIOE HEPIBHOMIPHHI COIlaJIbHO-€KOHOMIUYHHMM PO3BUTOK PETi1OHIB, OCKLIBKHU
BIJICYTHICTh TPOIIIOBUX MOTOKIB JI0 BUPOOHUYMX CYO’€KTIB B mnepudepii 3MEHIIye
BIJIIOBIIHI HAAXOKEHHS 10 MICIIEBUX OIOKETIB.

3 omsgny Ha HasBHI TEHJCHIT 1HO3EMHOTO 1HBECTYBAHHS IPOAHATI3yEMO
IHBECTUIIIMHUN KiMaT YKpaiHW, MIIIIXOM JIOCHI/DKEHHS IIO3MINN KpaiHu Yy
MDKHApOJIHUX pedTHHrax (tadm. 3).

Tabmuis 3
Micue YKpainu y CBiTOBUX peTHHIax

AO0COJIIOTHE BiIXHJIEHHA
. PEHTHHIY
PeiiTunr 2010 p. | 2014 p. | 2015 p. 5014-2010 5015-2014
PP PP
The Global Competitiveness Index 89 76 79 -13 +3
International Business Compass - 109 89 - -20
Doing Business 142 112 96 -30 -16
Investment Attractiveness Index 3,28 2,5 2,57 -0,78 +0,07
FDI Index 0,144 | 0,142 0,12 -0,02 -0,022
Index of Economic Freedom 162 155 162 -7 +7

Jxepeno: po3paxoBaHo aBTopami 3a [14, 15, 16, 17, 18, 19]

3a IHnekcoM KOHKypeHTOCpoMoKHOCTI y 2014 p. Ykpaina migssiiaca Ha 13
NO3uLIi B MOPIBHSAHHI 3 0a3oBUM mepiof, npore y 2015 p. BTpatmna 3 mo3uiii
(uepe3 He3aJO0BIIbHI MOKA3HUKU CKJIAJOBHUX MAaKPOEKOHOMIYHOI'O CEpEIOBHINA Ta
caOKuil piBeHb PO3BUTKY (PIHAHCOBOTO PUHKY). 3a I[HIEKCOM 1HBECTHIIIIHOI
npuBabimBocTi y 2015 p. kpaina 3aiinsana 89 micre 13 174 kpain (moxparmmia cBii
noka3Huk Ha 20 no3uuiit). Y peitunry Doing Business y 2014 p. mignsiiacs Ha 112
mictie 13 142, a y 2015 p. zaiiuana 96 micre (mokpariuia cBoi mo3uilii Ha 16
NyHKTIB 32 paxyHOK mporpecy y cdepax peecTpaiii MpaB BIACHOCTI Ta




OMoOJIaTKyBaHHs). 3a oIiHko €bA, HaWOLIBII 1HBECTULINHO TPUBAOINBOIO
VYkpaina 6yna y 2010 p. — 3,28 6aynum 3 5, y 2014 p. 3Haue€HHS CKOPOTHIIOCS A0 2,5.
3a [HIexcoM IpsAMUX 1HO3EMHHUX 1HBECTHUIIN YKpaiHa mokpaiuia nosuiii 13 0,144
y 2010 p. no 0,12 y 2015 p., mpoTe eKkOHOMIKa KpaiHU € HEAOCTaTHHO BIJIKPUTOIO
JUISL HAJXOJDKCHHS IPSMUX 1HO3EMHHUX 1HBECTHIIIN, OCKUIBKY 3HAUEHHS 1HJICKCY Ha
66% mnepesuirye nokasHuk llomemn, Ha 23% — mokasnuk CHIA Ta Ha 13% —
noka3Huk ABctpii [18]. 3a peiitnHroM IHIEKCY €KOHOMIUHUX CBOOOJ YKpaiHa y
2014 p. mocinma 155 micne cepen 186 xpain, mpore y 2015 p. omyctunacs Ha 162
IMO3ULIIIO.

Huspki mo3umii YkpaiHu B JOCHIDKYBaHUX pEUTHHrax CBigyaTh Ipo
PU3UKOBUI 1HBECTUIIIHUI KJTIMAT Ta € HACIIIKOM MOTIpIIEHHS MaKPOSKOHOMIYHUX
MOKa3HMKIB, 110 3yMOBHJIO BiJ’€MHHIA MPHUPICT IHBECTUIIIMHUX HAIX0MKeHb (-21%)
y notoyHomy niepioni. HaitOiunpin npobiemMHuMu dakTopamMu BeJeHHs O13HECYy €:
BUCOKHM piBE€Hb KOPYMIIii, YCKIAAHEHUN AOCTYN A0 (piHAHCIB, 1HGIAIISA, MTOTITHYHA
HECTaOUTbHICTh, BHMCOKI IOJATKOBI CTaBKU Ta HEJOCKOHAJIE TOJaTKOBE
3aKOHOJIABCTBO, JepKaBHA OIOpOKpaTisi. 3a3HA4eHI YNHHUKH OOMEXYIOTh MPUILIHB
1HO3€MHOI'0 KaIliTajly Ta 3yMOBIIIOIOTH JA€PIUT (PIHAHCOBUX PECYPCIB, HACIIIKOM
4Oro € COIlaIbHO-€KOHOMIYHUM Craj Ta Kpu3a.

Pa3om 13 HasBHUMH JecTaOLTI3yr0UMMHU (AKTOpaMu BITYU3HSHOTO Ol3HeEC-
CepeloBUIA, CHIJ 3a3HAUYUTH, 10 YKpaiHa BOJIOAIE MOTYKHUM 1HBECTUIIIHHUM
MOTEHI1AJIOM, MPOTE ISl HOrO aKTUBI3AIlll HEOOX1AHO 3MIMCHUTH Pl 3aXO1B 11010
3MIHU 1HBECTULIMHOI MOJITUKU BJIaJY, MOJIMIIECHHS 3arajiIbHOTO O13HEC-KIIIMaTy Ta
pPEXKUMIB KOHKYpEHIIi. Y 3a3Ha4eHMX HampsMKax JEp>KaBOIO BXKE 3IIMCHEHO psf
MO3UTUBHUX KPOKiB, Takux sk [20]:

1. CrtBopeHO TmpaBOBE TOJIe Jis IHBECTYBAaHHS Ta PO3BUTKY J€pPKaBHO-
MPUBATHOTO MAPTHEPCTBA: 3aKOHOAABCTBO YKpaiHM BHU3HAYA€ TapaHTIi AISUTBHOCTI
JUIs 1HBECTOPIB, €KOHOMIUHI Ta OpraHizaiiiiHi 3acaju JAep>KaBHO-IIPUBATHOTO
napTHepCTBa B YKpaiHi.

2. 3acTocyBaHHS HAIlIOHAJIBHOTO PEXHMY 1HBECTHINNMHOI ISJIBHOCTI IS
1HO3EMHHUX 1HBECTOPIB Ta BIJICYTHICTh HAIlIOHAI3AIlil IHO3EMHHUX 1HBECTHIIIHN.

3. Parudikamis Bammnarroncekoi KoHBeHIT mnpo MOpSAOK BUPIMICHHS
1HBECTULIIMHUX CIIOPIB MIXK JI€p’KaBaMU Ta 1HO3EMHUMH OCOOAMH Ta MIKYPSATIOBUX
YTOJI PO CTIPUSIHHS Ta B3aEMHUM 3aXUCT 1HBeCTHIIH 3 70 KpaiHaMu CBITY (30KpeMa
05.02.2015 p. mianucano Yroay Mix YkpaiHoto Ta SAnoHiero).

4. BusHaueHO TMepesyik BHUJIB TOCHOJAPCHKOT MISJIBHOCTI Ta BiJAMIHEHO
JIEH3yBaHHS 26 THIMIB TOCHOJAPCHKOT MisUTBHOCTI; CKacOBaHO HEE(EKTHUBHY
cepTudikaliio B ClIbCHKOTOCIOAAPChKiN cdepi.

5. 3abe3nedyeHo a/IanTaIio YKpaTHCHKOTO 3aKOHOJIaBCTBA hi (6]
3arajJbHOEBPOINEHCHKOTO Ta 3amylIeHO B MyONIYHUN JOCTYN MOJYJb Oi3Hec-
aHATITHKY, TKUA HaJla€ TpOMasiHaM OHJIAWH-TOCTYTI 70 1H(opMaIllii mpo 3aKyIiBIIi.



6. [epxaBHa MiATpUMKA MIPU CTBOPEHHI 1HIYCTplabHUX MapKiB Ta peaizallii
MPOEKTIB y iX MexkKax.

7. TlpoBeaeHo yKpaiHChbKO-aMepUKaHChKUN O13Hec-hopymy (13 jumHs
2015p.), mig wuwac sKoro ykmameHo yroau 3 kommaniero Cargill 1mom0
3arMo4YaTKyBaHHs IHBECTHUIITHOTO MPOEKTY 3 PO3BUTKY 1HPPACTPYKTYPU MOPCHKOTO
nopty «lOxHuit» (o0csar imBecturin — 130 muH. 71071.) Ta 3 Kommanieto Horizon
Capital momo iHBecTHIil B iHTepHET-Mara3uH Rozetka.ua (o 40 muH. 1071.).

OpnHak, mepepaxoBaHWX KPOKIB HEIOCTATHBHO JJII CTBOPEHHS SKICHO HOBHUX
YMOB BeIcHHS Oi3HECY Ta aKTHBi3allii IHBECTHIIINHOT MIsUTHHOCTI. J{JIs1 miaBUIIICHHS
J€3IaTHOCTI MEXaHI3MIB 3a0€3eUeHHsI 1HBECTUIIIMHOTO KJIIMaTy Ta HapOIyBaHHS
KOHKYPEHTOCTIPOMOKHOCTI BITUM3HSHOT €KOHOMIKM HEOOXIIHO 3IIWCHUTH HU3KY
NEepIIOYEProBUX 3aX0/I1B, TAKUX SK:

— 3MIACHUTU PAI[IOHAIbHUNA Tay3€BUI Ta perioHaIbHUN PO3IMOALT 1HO3EMHHUX
HAJXO/DKeHb JJI PIBHOMIPHOTO €KOHOMIYHOTO PO3BUTKY PEriOHIB Ta Tally3el
CKOHOMIKH;

— 3a0e31eyuTy yCyHeHHs O0ap’epiB [1s iHBecTyBaHHs y cdepl AIIK, ockibku
3a niporHo3oM €BPP Oinbiie 20 MiXHApOJHUX KOMMAHINA MPOTATOM HaWOIMKUMX
TPBOX POKIB TOTOBI BKJIACTH B arpapHuii cekTop Ykpaiau a0 € 2,5 mupa. [21, c. 33];

— YIOCKOHAJIUTH MeXaHI3MH Jep>KaBHO-TIPUBATHOTO apTHEPCTBA,
CIpsIMOBaHI Ha BIPOBAHKEHHS MPOTpaM CHUIBHOTO (DIHAHCYBAHHS MPOEKTIB,
30kpeMa y cepi norictuku AIIK: momepHizaiisi TpaHCTIOPTHOI 1HGPACTPYKTYpH
(3TI3HUYHOTO Ta PIYKOBOTO TPAHCHOPTY) Ta PO3BUTOK IHPPACTPYKTYpU TIO
30epiraHHIO TMPOJYKIlii, CTBOPEHHS MEPEePOOHUX MIAMPUEMCTB 3 MIXKHAPOIHOIO
cepTudikaliero,

— HAJaTH 3aKOHOAABYY MIATPUMKY JJIi CTBOPEHHS CIUJIBHHUX IMANPHEMCTB 3a
KUTAChKOIO CXEMOI0, SiIKa TMepeadayae BOJOIHHS KOHTPOJIBHMM IMAKETOM akIii
MiIPUEMCTBA YKPATHCHKOIO CTOPOHOIO, a Yepe3 5-7 pOKiB YKpaiHCBKUMH MarOTh
oyt 75% axuiii, 1 me yepe3 10-12 pokiB chiujibHE MIANPUEMCTBO MOBHICTIO CTa€
ykpaincekuM [3];

— MIATPUMKA HEOOXITHOTO PIBHS COLIAJIBHOIO 3a0e3MeyeHHs, Aep>KaBHOI
JIOTIOMOTH Ta 3alHSATOCTI HACEJCHHS SK YMHHUKIB, 110 CIPUAIOTH MOKPAIIEHHIO
013HEC-CepeIOBHUILLY.

OTxe, ciia 3a3HAYUATH, IO peamsallis 3a3HAYCHUX 3aXOJIB CIPUITHME
IIIBUIIICHHIO 1HBECTHUIIIMHOI MPUBAOIMBOCTI BITYM3HIHOI €KOHOMIKHM Ta aKTHBi3arii
HEBUKOPHCTAHOTO 1HBECTUIIIMHOTO TOTEHINaTy, 10 B MEPCHEKTHUBI MPU3BEAE 0
cTabimizali Ta pO3BUTKY €KOHOMIKHA Y KpaiHH.

BucnoBkmn. I[IpoBenene AOCHiIKEHHS 1HBECTHIIIMHUX MPOIECIB B €KOHOMIIII
VYKpaiHu Hanano MOXJIMBICTh BII3HAYUTH, IO MPsIMI 1HO3EMHI IHBECTHIT €
BaroMMM YHHHUKOM, SKWUH BIUITMBAa€ HA TEMIM EKOHOMIYHOTO 3pOCTaHHS Ta
PO3BUTOK KpaiHU B LIJIOMY, OCKUIBKH € MEPEIyMOBOIO PO3UIMPEHHS] MI>KHAPOITHOTO
CHiBpOOITHUIITBA T4 CTBOPEHHSI COIIALHOTO €(DEeKTy y BUIIISIAL 3pOCTaHHS JI0XO/I1B



HacesJeHHs. BusiBieHo, 10 CKOPOUYEHHS HAIXOHKEHb I1HO3EMHOTO KalliTaly Yy
2014 p. Ha 21%, OoOyMOBIEHO HECHPUATIMBUM I1HBECTULIIMHUM KIIMaToOM, IO
BUKJIMKAHO HU3KOIO MPUYHUH, a caMe: MOJIITUYHOIO i eKOHOMIYHOIO HECTAOIbHICTIO,
HEJIOCKOHAJIICTIO MUTHO1, (piCKaIbHOT MOJIITUKUA, HEPO3BUHEHICTIO 1HBECTUIIIMHOT 1
JoricTu4HOi  iHGpacTpykTypu. JlJIsi  CoOIiadbHO-€KOHOMIYHOTO PO3BUTKY Ta
TEXHOJOTIYHOT MoOJepHi3amii YKpaiHH HEOOXiHO aKTHBI3yBaTH 1i HasBHUUN
IHBECTUIIIHUI MOTEHIIaN IIJIIXOM CTBOPEHHS CIPHUATIMBUX YMOB 1HBECTYBaHHSI.
Jlst bOTO JIeprkaBi HEOOX1THO 3MIMCHUTH PSJT 3aXO0/IIB MO0 3MiHH 1HBECTHIIIHOT
MOJIITUKHY, TIOTIIIICHHS 3aralbHOT0 O013HEC-KIIMATy Ta PEKUMIB KOHKYPEHIIIi.

HaykoBOI0 HOBH3HOIO JOCHIIKEHHS € 17eHTH(]IKaIlis MPIOPUTETHUX 3aXOiB
MIOJI0 MIJABUIICHHSA 1HBECTUIIHHOTO KJIIMaTy YKpaiHM Ta 3pOCTaHHS HaJIXOKCHb
1HO3€MHOTI'0 KamiTaty JJis PO3BUTKY BITUM3HSHOT EKOHOMIKHU.

[lepcnexkTuBamMu MOJANBIIUX HAYKOBUX JOCHIKEHb MOXe OyTH po3poOka
CTpaterii 3amydeHHs 1HO3eMHOro kamitainy y po3BUTOK AIIK Vkpainu 3 mertoro
PO3BUTKY  HAI[IOHAbHOI ~ €KOHOMIKM  Ta  PO3IIUPEHHS  MIDKHAPOJIHOTO
CI1BpOOITHUIITBA.
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