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CrabinbHuiA couianbHO-eKOHOMIYHMI NpOorpec kpaiHu 3anexuTb Big 6araTbox akTopiB, Takux $K,
piBEHb TexHomnoriyHoro 3abesanedeHHsi, AKOCTi OCBITM Ta MiArOTOBKM KagpiB, €(PeKTUBHOINO BUKOPUCTAHHS
pecypciB Ha BMPOOHWULTBI, Ail0MOro 3akOHOO4ABCTBA Ta iHWE. Y Cy4aCcHMX yMoOBax MOCTIMHOTMO PO3BUTKY
iHTerpauinHMx npouecie Ta rnobanisauii ekoHOMikM Ha ii CcTaH TakoX BMNNMBAE piBeHb iHBECTULINHOT
JiSANbHOCTI B KpaiHi.

IHBECTUUIT € BaXKNTMBMM YMHHUKOM PO3BUTKY NiANPUEMHULITBA Ta EKOHOMIKN YKpaiHW B LiNIOMY. Y 3aKOHi
YkpaiHu "T1po iHBECTULIVHY QiANbHICTb» NOHATTS IHBECTULIN TNyMadaTb HACTYMHUM YMHOM: “|HBECTULIAMU €
BCi BUAM MaNHOBKX Ta iHTENEKTyanbHUX LiHHOCTEN, WO BKMagaTbcs B 06'€KTU NiANPUEMHULLKOT Ta iHLLIMX
BMAIB OiANbHOCTI, B pe3ynbTaTi SKOi CTBOPHETLCHA NpubYyTOK (goxon) Ta/abo JocsiraeTbCs coujianbHUMN Ta
ekonoriyHnn edekT» [1].

MoTeHuinHMM iHBECTOP, WO Mae Hamip BKNagaTu BriacHi piHaHCOBI pecypcu y 06’ekTu NignpUeMHULBLKOT
OinbHOCTI cy0’eKTiB rocnogaploBaHHs, 3aBxam 3060B’A3aHNI AeTanbHO NpoaHanidyBaTn 06’ekT iHBECTYBaHHS
Ta MaKpOEKOHOMIiYHi MOKa3HWKM KpaiHW 334N 3MEHLLEHHSI pU3UKY Ta OTPMMaHHA MaKCMManbHOro npubyTky.
MapaHTil 36epexeHHs BidHecy Ta 06cAry odikyBaHOro mpubyTKy, iHNAUIS, HasBHICTb pobo4oi cunu, cTaH
iHppacTpykTypn KpaiHW, piBeHb Kopynuii, BiANOBiAHE YMHHE 3aKOHO4ABCTBO — BCE LEe BMMMBAE Ha
iHBECTULiMHMIA KnimaT Ta 0Oe3nocepedHbO0 Ha piweHHs iHBecTopa. OcTaHHIM 4acoM iHBecTuuiiHa
npmBabnumeicTb YKpaiHW Ha MiXKHAPOAHOMY PUHKY € HECMIPUSATIIMBOLO, LLO CMPUANO 3MEHLUEHHIO iIHBECTULINHNX
HaaXxo4XeHb B €KOHOMiKy. OHOBMEHUA KypC EKOHOMIYHOI MONITUKM Cy4acHOro ypsay YKpaiHu cnpsiMOBaHMn
Ha NPO30pICTb | AEKOPYMMOBaHICTb Gi3HECY Ta CTBOPEHHS Bi4NOBIAHMX YMOB AN KOO PO3BUTKY.
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2015-2019pp., MnH.Gon.CLUA

*) CmeopeHo asmopom 3a [2].

Posrnagatoum guHamiky HagxoakeHb NpsSiMUX iHO3eMHWUX iHBeCTUUIN B YKpaiHy 3a oCTaHHiX 5 pokis
(pvc. 1) BapTO 3a3HaAYMTK, WO HAOXOMKEHHS NPAMUX IHO3EMHUX IHBECTMULiA ckopoTunock. Y 2018 poui
nopiBHAHO 3 2015 pokom HagxomkeHHs 3MmeHwwurnucb Ha 1451,9 mnH.gon.CLUA, wo Ha 66,4% wmeHwe
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NOpiBHAHO 3 nonepefHiM nepiogom. HaBiTb SKWO MNOPIBHATU BIiAMNOBIAHI OOCHioXYBaHi nepioan CivyeHb-
BepeceHb 2018 poky (1710,4 mnH.pon.CLUA) Ta civyeHb-BepeceHb 2019 poky (1668,3 mnH.gon.CLUA)
CMOCTepIiracTbCsa HE3HAYHE, MPOTE 3HUXKEHHS NPSAMUX IHO3EMHUX iHBECTULIN. BignoBigHO OO Takux NOKa3HWUKIB
cy4acHuI ypsz yaockoHane Ta nepebyaoBye cTpaTerilo 3any4eHHs iHO3eMHOro Kanitany.

3rigHO 3 TepuTopianbHOK CTPYKTYPOH 3any4YeHHs iHO3eMHMX KOWTIiB B YKpaiHy (puc. 2) KpaiHamm —
nigepamy ctaHom Ha civyeHb-BepeceHb 2019 poky €: Kinp — 476,1 mnH.gon.CLUA (28,5%), Hinepnangn —
279,3 mnH.gon.CLA (16,7%), Pociiceka ®epepadia — 195,5 mnH.gon.CLUA (11,7%) [2]. 3a3HayeHi kpaiHu €
OCHOBHUMM iHBECTOpaMK YKpaiHW, afke iX YacTka Yy iHBECTULIHMX BKNaAeHHsIX CTaHOBUTL Oinblue 55%.
Benuknin obcsar iHBECTULiI He 3aBXAM XapaKTepuaye BUCOKY e(pekTUBHICTb Linx BKNageHb. Tak sk, Kinp 3anvae
nepLue MicLe i3 kanitanoBknageHb B YKpaiHy Ta € 0QLLIOPHOK 30HOH0, 3rigHO 3 LM MOXHa 3p00OMTU BUCHOBOK,
LLIO BaroMy 4acTKy iHO3eMHOro Kanitany 3anmMaroTb peiHBeCcTuLii — iHaHCOBI pecypcu, Lo 6yTn OTpMMaHHi
BUrNA4I OOXOA4IB Bif paHile 34inCHEHOI IHBECTULINHOT AiSNbHOCTI. BOHW € MeHLW e(eKkTMBHMMKU Ta NOBHO
MipOIO HE BMMNMBAKOTb Ha CTPIMKNIA PO3BUTOK EKOHOMIKWN KpaiHW.
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*) CmeopeHo asmopom 3a [2].

Axkwo x posrnagatn obcAar HagxooKeHb MNPsSIMUX iIHO3EMHMX HBECTULIM 3a BMAAMWU €KOHOMIYHOI
DiSiNbHOCTI, TO HaNNPUBabNMBILLMM CEKTOPOM EKOHOMIKM YKpaiHu cTana cgepa nocnyr, a came, y iHaHCoOBY
Ta CTpaxoBy AianbHicTb Oyno BknageHo 40,9 % iHo3eMHux iHBecTuuin (682,2 mnH.gon.CLUA). HactynHum
CEKTOPOM € MPOMMCIIOBICTb, YacTka HaaxomkeHb TyT cTaHoBuTb 18,1% abo 301,6 mnH.gon.CLUA. Takox
3Ha4Hi 00CcsArn 3anyyYeHHs iHO3eMHOrO KaniTany 34iNCHI0ETECA B MPOMECiiHY, HAYKOBY Ta TEXHIYHY AiSNbHICTb,
ONTOBY Ta po3apibHY TopriBnto, B onepadii 3 HepyxoMuM ManHoM [2].

OuiHka cyyacHOro cTaHy iHBECTWUUINHOI NpuBabnuBOCTI YKpaiHi CBIOYMTb MPO HU3bKY iHBECTULIHY
aKTUBHICTb, O 3yMOBneHa baratbma chaktopamu, ki NPOSBASITLCS Yepe3 HeJOCKOHaNy AepXXaBHy NoniTuKy
yKpaiHCbKOro ypsigy. Ha Moto AymKy, OCHOBHVMMM MpUYMHaMU, WO 3MEHLUYIOTL iHBECTULINHY NpuBabnuBicTb
KpaiHu €:

- HeOCKOHamMICTb Ta CynepeYnmBiCTb YHHOTO 3aKOHOA4ABCTBA, 30KpemMa NoAaTKOBOIO;

- BMCOKMWI piBEHb HEZOBIpM Ta KOpynLii B KpaiHi;

- HecTabinbHa noniTu4Ha cuTyauist Ha cxogi YkpaiHu.

o Toro X, KpiMm HeraTMBHMX YMHHUKIB iIHBECTULiINHOI NpMBabnnBoCTi, YKpaiHa € 4OCUTb NEPCNEKTUBHOI
Ta Ma€ BMCOKWUIA HAayKOBO-TEXHOONMYHMI Ta €KOHOMIYHMI NoTeHuian. Po3rngaaiym CBiTOBI pENTUHIM KpaiHa

206



iCTOTHO NigHsANa CBOI NO3MLi, LLIO XapakTepusye NO3UTUBHY TEHAEHLII0 PO3BUTKY YKPaiHW Y CBITi, IK CUITbHOIO
Ta NepcneKkTMBHOIO "rpaBusi» Ha MiXKHaApPO4HOMY PUHKY. Hanpuknag, y CBiTOBOMY PEUTUHIY NErkocTi Be4eHHs
6i3Hecy Doing Business YkpaiHa Ha 64 micui (B nopiBHsiHHI 3 2015 p. — 83 micue) — Hamnkpalumi pesynbTtaT
3 BCi poku.

Omxe, ONs NOKpaLWeHHSA iHBECTULiIMHOI NpMBabnuMBOCTI YKpaiHu cnig cdopmyBaTy WiTKy cTpaTerito
Jep>xaBHOI iHBECTULIMHOT NONITMKK, O SOMOMOXE KpaiHi 3pOCTU ¥ 04ax iIHBECTOPIB Ta 3akpinuMTK CBOI NO3uLUil
Ha CBITOBOMY PUHKY. 3anyyeHHs iHO3eMHUX iHBECTULMA Cnif NpoBOAUTU PIBHOMIPHO Y BCi ranysi eKOHOMiKM
ONsl CTBOPEHHS BanaHCcy i YHUKHEHHSA 3Ha4yHuX gucnponopuin. Ha Mot gymky, ocobnuey yBary 3anyvyeHHs
iHO3eMHOrO Kanitany cnig 3BepHyTn y cdepy iHpopMaUinHNX TEXHONOTIN, BUCOKOTEXHONOMYHNX po3pobokK Ta
cTapTanis, Ae YKpaiHCbKi HAyKOBLi Ta BUHAXIOHMKM NOKa3yloTh LiKaBi Ta NOTEHLINHO BUCOKOAOXIAHI NPOEKTU
Ha CBiTOBMX (popymax Ta npe3eHTaLisx.
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