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IKOHOMMUKH

Olena Shyshkina, Olga Kalchenko

RISK DEPENDENCE OF INDUSTRIAL ENTERPRISES ON INVESTMENT
ATTRACTIVENESS OF THE NATIONAL ECONOMY

Y ecmammi npoananizoeano cyuacnuii cman in03eMH020 iHBECMYBAHHA Y GIMUUIHAHY EKOHOMIKY 3d OONOMO20I0 aHd-
i3y 00cA2i8 IHO3eMHUX iH8eCmuyil, HA0X00X4CEHb | 8KIAO0EeHb NPAMUX THO3EMHUX TH8eCmMuyil ma OYinKu iHeecmuyin 3a
sudamMu eKOHOMI4uHOI OiinbHOCMI, pe2ioHamu HAOX0OJICEeHHs IH8eCMUYIUHUX pecypcig i kpainamu noxoocenns. Chopmy-
JIbOBAHO OCHOBHI MeHOeHYil ma ocobaugocmi iHgecmuyilinoco npoyecy. Busnaueno ineecmuyitinuil pelimune eKOHOMIKU
VYrpainu 3a konxypenmocnpomooicuicmio, neckicmio eedenisi 6iznecy, Npoy8iManHHAM, eKOHOMIUHOIO 80600010 ma ioeH-
MU@IKo8AHO MONCIUBI 3A2PO3U W00 U020 NOZIPUIEHHS | y3azaibHeHo Hacnioku ix npoasy. Cucmemamu308aHo OCHOBHI
PUBUKU, WO CYNPOBOOIICYIOMb NPoYec iHO3eMHO20 IHEECNYBAHNS 8 HAYIOHAIbHY eKOHOMIKY 8 YMOBAX iHANCOBOI KpU3U.

Knwuogi cnosa: inosemnui insecmuyii; ineecmuyitinui npoyec, ingeCmuyitinutl peiumune; iHeecmuyiiuna npueadoIusicms,;
inancosa Kpusa, Qinancosuil pusuK, IHGeCMUYItiHUL PUZUK.

Puc.: 2. Tabn.: 7. Bién.: 12.

B cmamuve npoananusupoeano cospemennoe cocmosmue UHOCMpaHHO20 UHBECMUPOBAHUSL 8 ONEYeCMBEHHYI0 IKOHOMUKY
€ NOMOWbIO AHAU3A 00BLEMOB UHOCMPAHHBIX UHBECHUYULL, NOCMYNIEHUL U BIONCEHULl NPAMBIX UHOCHPAHHBIX UHBECTUYUTL U
OyenKu uHgeCTUYull No UOAM IKOHOMUHECKOU OesAMeNbHOCHU, PecUuOHaM NOCMYNIAeHUs UHBECMUYUOHHBIX Pecypcos u
cmpanam npoucxodcoenus. Cpopmynuposanvl 0CHOHbIE MEHOeHYUU U 0COOEHHOCMU UHBeCMUYUOHHO20 npoyecca. Onpede-
JleH UHBECUYUOHNbLI pelmuH2 SKOHOMUKY YKpauHsl no KOHKYPEHmMOCnocooHOCmu, leckocmu 6edenus busneca, npoyeema-
HUeM, IKOHOMUUECKOU c800000U, UOeHMUPUYUPOBANBL BO3MONCHBIE YSPO3bL €20 YXYOuleHUusa U 0000ujeHbl NOCIe0CMeUs ux
npossnenus. Cucmemamusupo8ansl OCHOBHbIE PUCKU, CONPOBOACOAIOWUE NPOYECC UHOCIPAHHO2O UHBECIMUPOBAHUS 8 HAYU-
OHANLHYIO SIKOHOMUKY 8 YCII08UAX PUHANCOBO20 KPUIUCA.

Kniouesnie cnosa: unocmpannvie uHGeCMuyul,; UHEECMUYUOHHBLI NPOYECC, UHEECTNUYUOHHBII PelimuHe; UH8EeCMUYUOH-
Hasl NPUBTIEKAMENbHOCTb, PUHAHCOBBIU KPUSUC, PUHAHCOBBIU PUCK, UHBECMUYUOHHBLI PUCK.

Puc.: 2. Tabn.: 7. bubn.: 12.

The article analyzes the current state of foreign investment in the domestic economy by means of the analysis of foreign in-
vestment volumes, FDI inflows and investments and the assessment of investments by the types of economic activity, regions of
investment resources and countries of origin. The main tendencies and features of the investment process have been formulated.
1t has been determined the investment rating of the Ukrainian economy by competitiveness, ease of doing business, prosperity,
and economic freedom. Possible threats to its deterioration have been identified; the consequences of their manifestation have
been summarized. The main risks accompanying the process of foreign investment in the national economy in the conditions of
the financial crisis have been systematized.

Keywords: foreign investment; investment process, investment rating, investment attractiveness; financial crisis; finan-
cial risk; investment risk.
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ITocTanoBka npodiemu. EdexkTuBHICTh TpaHCHOpMALIHIX EPETBOPEHb Ta CTPYKTYP-
HUX 3pYLIEHb Y HalllOHAJIbHIN eKoHOMILI YKpaiHHU, KOHKYPEHTOCIIPOMOKHICTh KpaiHU Ha CBi-
TOBHX PHUHKAaX TOBapiB Ta MOCIYT 3HAYHUM YWHOM BH3HAYAETHCS 1HBECTHLINHOIO MPHUBAOIH-
BICTIO €KOHOMIYHHMX CYO’ €KTIB, pIBHEM Ta Jialla30HOM iXHBOi 1HBECTUIINHOI aKTHUBHOCTI.
HecranionapHa ekoHoMika YKpaiHM HUHI BiguyBa€ TocTpuil nediuuT kamitamxy (OCOOIUBO
CePeIHBO- 1 JIOBIOCTPOKOBOTO), 1110 B IMOEIHAHHI 3 HEJOCTATHHOO 3aIlIKABIICHICTIO BIIACHUKIB
1 TOMMEHEDKMEHTY CyO’€KTIB IMAMPHEMHHIITBA B PO3BUTKY BHCOKOTEXHOJIOTIYHOTO BHPOO-
HUIITBA I HU3BKUM PIBHEM 3alpOBA/HKEHHS IHHOBALII HETaTUBHO MO3HAYAETHCSI HA €KOHOMI-
YHOMY MOTEHITiai TOBAPOBUPOOHHUKIB 1 COIIAIBHO-CKOHOMIYHOMY PO3BUTKY KpalHH 3arajioM.

3abe3neueHHsT eKOHOMIYHOTO 3POCTAHHS 1 IMOJIONIAHHS KPHU30BHX SIBUII Y HAIIOHATBHIN
€KOHOMIIII NOTpedye BiA cy0’€KTIB TOCIOAAPIOBAHHS PO3IIMPEHHS JpKeped (GopMyBaHHS 1H-
BECTHULIMHUX PECYpCIB 1 BUMArae BiJ J€p:KaBU CTBOPEHHS CTUMYJIB JUIs BITUM3HIHUX Ta 3a-
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KOPJOHHUX IHBECTOPIB, CIPSIMOBAHMUX Ha 3aly4eHHS BKJIAJCHb KOINTIB Y PO3IINPEH-
HS / MOJIEpHI3allil0 Ta, Y pa3l HeoOX1IHOCTI, y CaHallil0 BUPOOHHUITBA Ta (PiHAHCYBAHHS 3a-
MIPOBAHKCHHS MPOTPECUBHUX TEXHOJIOTIH. IIporiec 3arydeHHs IHBECTHUIIINA CYITPOBOKYETHCS
YHCJICHHUMH PH3WKaMH W 3arpo3am, M0 3HAXOMAATh BiJOOpaKEHHS B MaKPOECKOHOMIYHHX
MOKa3HHUKaX, 30KpeMa Yy 1HBECTHIIIMHIA aKTMBHOCTI Ta 1HBECTHULINHIN MpHUBaOIUBOCTI U po-
OWThH JTaHE HAYKOBE JIOCITIDKEHHS CBOEYACHHM 1 JTOIUTEHUM.

AHaJi3 oCTaHHIX JocimxkeHb i myOaikauniii. @yHIaMeHTaIbHI OCHOBH JIOCIIIKCHHS
CYTHOCTI 1HBECTHIII} 3aKa/ieHi e KIacukaMu ekoHomiuHoi Teopii A. Cmitom 1 [I. Pikapmo
Ta 3HAYHO PO3IIMPEHI MPEJICTABHUKAMH KEWHCIaHChKOi, HEOKEHHCIAHChKOI Ta Cy4acHOi eKO-
HomiuHO1 Teopii K. Mapkcom, k. M. Keitncom, M. ®@pinmanom, P. Xappogom Ta iHOITUMU
HAYKOBIIIMH, SIKI PO3IJISAAIN 1HBECTHII] K BU3HAYAIbHY W HalBa)KIMBIIy YMOBY €KOHOMI-
YHOT'O 3POCTAHHSI €KOHOMIYHOI CUCTEMH.

B ocTtaHHI HeCATHIITTS IOMITHO 3pOCiia KUIBKICTh pOOIT, MPHUCBSYECHUX TEOPETHUKO-
MPUKJIATHAM acCIleKTaM I1HBECTHUIIIHHOTO TpoIecy, MpoOsieMi MiIBUIICHHS 1HBECTHIIIHOI
NpUBa0JIMBOCTI M 3alydeHHs IHBECTHLIN Yy pi3HI cepu Ta BUIU JisuIbHOCTI. BUuBUeHHIO Tpo-
0JieM 3aTydeHHsS 1HO3EMHOT'O KalliTaly B HaI[lOHAJIbHY €KOHOMIKY 3arajioM Ta B pi3Hi chepu
TisUTbHOCTI  30Kpema  mpucBsideHi  poboru:  JI. S1. BanpkoBwua, O. B. I'aBpuiroka,
T. A.T'oopymiko, B. Il Inbuyka, JIx. Hanniara, C. 1. Koampuyka, H. 1. O6ymHOi,
L. JI. Cazoneup, B. A. ®enoposoi, A. B. Uepen Ta 0aratbox 1HIIHUX.

Oxpemi 1IpoOIeMHi acreKTH, SKi OB s13aHi 3 (PIHAHCOBUMH, IHBECTUIIIMHUMH Ta PUHKOBUMH
pHU3HMKaMH, II0 CYNPOBOKYIOTh 1HBECTHILINHI MMPOLIECH W 37aTHI HEraTUBHO BiOOPA3UTUCH HA
IHBECTHULIIHIM NMpUBabIMBOCTI EKOHOMIYHUX CYO’€KTIB Ha Makpo-, Me€30- 1 MIKpPOpIBHI, 3HaHIILIA
BIZIOOpOKCHHS B HAYKOBHX TMPAIlIX TAKUX BITYM3HIHUX 1 3aKOPJOHHUX HAYKOBINB, SK
A.TL Anerin, 1. A. brank, 1. T. baimadanos, H. M. Baykoga, I1. JI. Bitniacekui, I1. I'. I'paGoBwuid,
B. M. I'panarypoB, M. I'. Jlanmycta, b. A. Jlaroma, O. B. Homa, T. B. Kneitnep, B. H. JliBmmip,
M. T Jlamycta, H. B. XoxioB, M. B. Uekynaes, O. C. lankin i B. O. Hlankix Ta iH.

OnparroBaHHs 3HAYHOI KUTBKOCTI MyOTiKaIlii, IPUCBIYECHUX BUBYCHHIO IMPOOJIEM ITi/IBH-
IICHHSI 1HBECTHUIIHOI aKTUBHOCTI Ta 3POCTAHHS 1HBECTHUIIITHOI MPUBAOIMBOCTI, TOBOJIUTH
iXHIO CKJIQJIHICTh 1 0araTorpaHHiCTh Ta Ja€ 3MOTY MiJIKPECTUTH CBOE€YACHICTh 1 aKTYaJIbHICTh
iX po3rsiy.

BupnijieHHs1 HeTOCTIIZKeHNX YaCTHH 3arajbHoi npodjemu. He3Baxxaroun Ha 3pOoCTaHHS Ha-
YKOBOTO 1HTEPECY JI0 CYKYITHOCTI OKpECIeHUX Mpo0ieM, IEBHUN CIEKTP MUTAHb 1 I0CI 3aJIHIiia-
€THCS 11032 YBAror0 HAyKOBINB. /[0 TakuX MATaHb BApPTO BIIHECTH CHCTEMATHU3AINIO PU3HKIB 1 3a-
P03, 31aTHUX HETaTHMBHO BIUIMHYTH HA IHBECTUINIMHY NPUBAOIMBICTh 1 IHBECTHIIIHHINA PEHTHHT
POMUCIIOBHX IMIANPUEMCTB YKpaiHH Ta po3poOKy e(heKTUBHUX MEXaHI3MIB X MiHIMi3allii.

HamaraHHro BHpIIIMTH TIEPITY YAaCTHHY 3a3HAYCHOI MPOOJIEMHU MPHCBSUYCHA 11 HAyKOBa
poborTa.

Mertor0 cTaTTi € aHa3 CTaHy 1HO3EMHOI'0 1HBECTYBAaHHS B €KOHOMIKY YKpaiHH, OIIHKa iH-
BECTHUIIIIHOT TIPUBAOIMBOCTI HAIIIOHALHOI €KOHOMIKH Ta JOCIIKEHHST pU3UKO3aICKHOCTI TPO-
MUCJIOBUX TIIIIPHEMCTB BiJT iIHBECTHITIHOT IPUBAOIMBOCTI HAIlIOHAIEHOI eKOHOMIKH YKpaiHu.

Peanizartis mocraBieHoi MeTH MOTpeOye GOpPMYTIOBaHHS 1 BHPIIIICHHS TIEBHUX OKPEMHUX
3aBJIaHb, JI0 SKUX BapTO BiHECTH:

— JOCIIJDKEHHS 1HBECTHIIIMHOT IMPUBAOIMBOCTI Ta IHBECTUIIIMHOTO PEHTHHTY pealTbHOTO Ce-
KTOpPY €KOHOMIKH YKpaiH!, MOKJIMBHX 3arpo3 MO0 HOT0 TOTIPIICHHS 1 HACIJIKIB iX MPOSBY;

— CHCTEMaTH3allisi OCHOBHUX PH3HKIB, IO CYIPOBOKYIOTh TPOLIEC IHBECTYBaHHS B HAaIli-
OHAJIbHY €KOHOMIKY B YMOBaX (hiHaHCOBOT KPU3H Ta AOCIIKEHHS PU3UKO3aJICKHOCTI TPOMH-
CJIOBHX TIAMPUEMCTB BiJI IHBECTHIIIHHOT IMPHUBAOIMBOCTI HAITIOHATBHOI €KOHOMIKH YKpaiHH.

Buxkiax ocHOBHOro mMartepiany. 3anydyeHHs 1HO3€MHUX 1HBECTHLINA B yMOBax I1HTerpaii
HAalllOHATbHOI €KOHOMIKH Y CBITOBY €KOHOMIUHY CHUCTEMY cHpusie cTalumizaiii po3BUTKY pea-
JBHOTO 1 (JIHAHCOBOTO CEKTOPIB €KOHOMIKH, 30KpeMa 3a paXyHOK ILTBOBOIO XapaKTepy iHBEC-
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TULIHHUX PeCypciB, OLIBII JKOPCTKOTO KOHTPOJIO 38 HAJAXOPKEHHSAM 1 BUTPAYaHHSAM TPOILIOBUX
KOILTIB, SIKI MEPEBAKHUM YMHOM CIIPSIMOBYIOTHCS B OLTBII MPUOYTKOBI Trairy3i JisUTBHOCTI, L0
JIO3BOJISIE CTBOPIOBATH HOBI p0o0O0YI MICIS ¥ ITO3UTHBHO TIO3HAYAETHCS HA PIBHI JIOXOJIIB, 3HU-
YKCHHI 0€3pOO0ITTS Ta CIPUYMHSE 3HIKESHHSI COIIaTbHOT HAITPYTH B CYCIUIBCTBI.

[IpoananizyemMo cyyacHHM CTaH 1HO3EMHOI'O 1HBECTYBAaHHS B €KOHOMIKY Ykpainu. [locui-
JOKCHHSI TIOYHEMO 3 aHali3y 00CATY, CTPYKTYPH Ta JHHAMIKH OOCSTIB PSIMHUX 1HO3EMHHX 1H-
Bectuiii (I11I) Ta Hagxomkens [111 B ekoHOMIKY (purc. 1 1 puc. 2 BiAMOBIIHO).
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Puc. 1. Jlunamixa obcseie npamux iHozeMHux ingecmuyii 8 eKOHOMIKY Ykpainu
IMpumitka. Jani 3a 2014-2018 pp. HaBeneHi 6e3 ypaxyBaHHS TepHTOpii ABTOHOMHOI PecmyOmiku Kpum,
M. CeBacTorossi, YaCTHHA TUMYACOBO OKYITOBaHUX TepHUTOpii y JloHenbkil Ta JIyraHchKil 001acTsX.

Jxepeno: cklazieHo aBTOpaMu Ha OCHOBI [1].
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Puc. 2. Haoxo0oicenns / 6knadenus npsamux ineecmuyill (akyioHepHo20 Kanimay)
y nepioo 2010-2018 pp.

IMpumitka. Jani 3a 2014-2018 pp. HaBeneHi 6e3 ypaxyBaHHS TepHTOpii ABTOHOMHOI PecmyOmiku Kpum,
M. CeBacTorossi, YaCTHHA TUMYACOBO OKYITOBaHUX TepHUTOpii y JloHenbkil Ta JIyraHChKil 001acTsX.

Jxepeno: ckllazieHo aBTOpaMu Ha OCHOBI [1].
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Sx Gaunmo 3 puc. 1, HaAMOIIBIMI OOCIT 1HO3EMHUX IHBECTHIIIM B €KOHOMIIlI YKpaiHu
cniocrepirases y 2014 pori, npu mpomy 2013 1 2014 poku BHSBHIMCH JIiiepaMH IO HAJIXO-
JOKEHHIO 1HBECTHLIHHUX pecypciB (puc. 2). Y nepiox 2014-2015 pp. BinOyI0ck CyTTEBE 3HU-
JKeHHs 00csTiB iHBecTyBaHH:A (3 53 704 mo 383 56,8 muta jpon. CILIA), mo HeraTHBHO BigOH-
JIOCh Ha MpPOILECaxX COLIaIbHO-eKOHOMIYHOTO PO3BUTKY KpaiHu 3araiioM. Kpim Toro, y nepiof
20152017 pp. IpOCTiIKOBYBAJIOCH ITOCTYITOBE 3HIKCHHS 3arajibHOTO 00CATY 1HBECTHINIHHUX
HA/IXO/DKEHb Yy HAI[lOHAIbHY €KOHOMIKY MpPU 3pOCTaHHI OOCSTIB BKJIAJEHb 33 MEXI1 KpaiHH,
110, Cepe/l IHIIOTro, 0yJI0 CIPUYMHEHO aHekciero Kpumy, BificbkoBuMU misiMu Ha CXo1i KpaiHu
Ta BTPATOI0 YACTUHU €KOHOMIYHOTO Ta MPOMMCIOBOIO MOTEHIIAIy Ha 3a3HAYEHUX TEPUTOPI-
sx. L1 SsBUIIA CIPUYMHMIIN HA3KY 3arpo3 1 (JiHaHCOBMX, PUHKOBHX Ta 1HIIMX PU3HMKIB Ta HETa-
TUBHO BiJJOOPa3UJIMCh HAa IHBECTHUIIHHINA MPUBAOIMBOCTI HALlIOHAJIBHOI EKOHOMIKH.

[To3uTUBHOTO BIATYKY 3aciayroBye (hakT 301IbIIeHHS 00csTiB HaaxomkeHb 111 cranom Ha
31.12.2018 p., nopiBasHO 3 2017 pokoM — Ha 655,6 maH mon. CIHA (puc. 2). BianosigHo, i
o0csr HarpoMapkenux [T Takosx 30impmmBes — Ha 1061,6 mute non. CHIA (puc. 1).

3aranom npotsrom 2010-2018 pp. Il B exkoHOMiKY YKpaiHU HaIXOIWIM B HE3HAYHHUX 00-
csirax, 1110 MOB’S3aHO 3 HEJIOCTaTHBOIO 1HBECTUILIIMHOIO MPUBAOIMBICTIO KPAiHU 1 HAsIBHICTIO BU-
COKHX PH3HKIB, 3yMOBJICHHUX (PAKTOPaMH SIK BHYTPILTHHOTO, TAaK 1 30BHIITHHOTO CEPEIOBUIIIA.

Jleramizalist aHaji3y ¥ OLIHKK TMPOLECY 1HO3EMHOIO 1HBECTYBaHHS MOTpPeOye pO3IISILY
CTPYKTYPH 1HO3EMHUX 1HBECTHIIIN y pO3pi3i Taly3eld eKOHOMIKH Ta TEPUTOPIATBHOI CTPYKTYPH
KpaiH-1HBECTOPIB. SIK BUIHO 3 TaOs. 1, CKOpOUEHHS 0OCATIB MPSIMUX 1HO3EMHUX 1HBECTHUIIIM B
eKOHOMIKY YKpainu y 2015 p. mo3HaumiIoch Ha BCiX 0€3 BUHATKY BHJaX €KOHOMIYHOI JisUTHHO-
cti. Anani3z o6csris 111 y nepion 2010-2018 pp. 103BONIMB 3ayBaXKUTH CYTTEBI 3MIHU B raiy3e-
Bilf CTPYKTYpl IHBECTHIIIMHMX BKJaJeHb. HalOUTBIIMM YHMHOM IIi MPOIECH IMO3HAYMIINCH Ha
HPOMUCIIOBOCTI, IUTOMA Bara sIKOi B 3araJlbHOMY 00cs131 IHBECTHLIIH € HalOUIbIIO0. 30Kpema, y
2010 p. Bona cranoBuia 42,25 %, y 2015 p. — 34,87 %, a Ha kinenp 2018 p. — 32,99 %. Xoua B
VYkpaiHi B CepeHbOMY TPETHHA iHO3EMHUX IHBECTHIIN HAJIXOJHUTh y TPOMHCIIOBICTh, OTHAK
(IHAHCYIOTHCS TIEPEBAKHO HU3BbKOTEXHOJIOTTYHI BUIM JIISUTBHOCTI, a came: JJ0OyBHA TIPOMHECIIO-
BICTb 1 Tkl rajry3i nepepoOoHoOi MPOMHUCIOBOCTI, SIK METAITYpris, BUPOOHUIITBO I'YMOBHX 1 IUIac-
TMacCOBUX BHPOOiB, BUPOOHUIITBO XapuOBUX MPOIYKTIB, HAIIOIB Ta TIOTIOHOBHX BHpOOiB. He-
3Ba)KAalOUM Ha 3HWKCHHS IHBECTHIIHMX HAIXO/DKEHb Y TPOMHUCIIOBUI KOMIUIEKC KpaiHH,
BKJIQJICHHS Y LIO c(hepy 3aTHIIaeThCs TPUBATIOIOUUM HAIIPSMOM ISl IHBECTOPIB.

OOcsr 1HO3eMHHUX BKJIa/IEHb, COPSIMOBAHUX Y OINTOBY 1 pO3ApPIOHY TOPriBJIIO Ta PEMOHT
ABTOTPAHCIIOPTHHX 3ac00iB, MOCIB APYyre MICIe 1 cTaHOBUB O1M3bK0 16,67 % Big 3araabHOTO
o0csary iuBectuilii. Haromicts ctanom Ha 2010 p. muTtoma Bara 1ii€i CKIaJ0BOi CTaHOBHIIA
mumre 11,13 %, a'y 2015 1 2016 pokax Biamosiguo 11,74 1 12,67 %. 3HauHa 9acTHHA 1HO3EM-
HUX BKJIaJICHb TAKOX TPHITaJae Ha omeparlii 3 HepyXOMUM MaiiHOM i 4acTKa Ili€i CKIaaoBoi y
2018 p. mopiBHsHO 3 2010 p. 30iUnBpIIMIIACE Maibke BABii (3 6,08 % y 2010 p. mo 12,42 % Ha-
npukinui 2018 p.).

3HauHi 3MIHU B JIOCHIKYBAaHHH TepioT BiAOYINCh Y 00csrax iHBeCTyBaHHS ()IHAHCOBOTO
1 CTPaxoBOI0 CEKTOpYy. 30KpeMa, CTpIMKE 3pOCTaHHsS OOCSTy 1HBECTyBaHHS Li€i chepu y
2010-2014 pp. 3 8973,2 mun non. CLIA y 2014 p. (23,01 %) mo 12 261,4 mnu mnon. CILIA y
2014 p. (22,83 %) 3minminoch Ha cytTeBe naaiHHsa y 2015-2018 pp. Oco0auBo 3HaUyILI 3MIHU
cnocrepiramuce y 2014-2015 pp., xoim oOcCsT 1HBECTHIIHOTO 3a0e3redeHHs 1€l chepu
ckopotuBcs 3 12 261,4 no 6421,7 min goa. CILA. YV nonanbmoMy cCKOpo4eHHS 1HBECTYBaHHS
ITi€T TaTy31 MPOJIOBXKIIIOCH 10 KiHIl 2018 p.
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Ta0muns 1
1Ipsami ineecmuyii' 6 exonomiyi Ykpainu 3a eudamu ekoHomiunoi disneHocmi y nepioo 2010-2018 pp.
Buja ekoHoMivHOT AistIbHOCTI Obcenrm ma 01.01 Obcar na
2010 2011 2012 2013 2014 2015 2016 2017 2018 31.12.2018
Ycboro 38992,9| 45370,0| 48197,6| 517053 53704,0| 38356,8| 32122,5| 31230,3| 316064 32 291,9
CinmbchKe, JTicoBe Ta pHOHE rOCTIONAPCTBO 669,2 719,5 725,3 717,8 776,9 617,0 502,2 586,2 578,6 560,9
TIpoMHUCITOBICTB 16473,7 | 18693,8 | 17303,8 | 18031,1 | 176814 | 124194 9893.6 9667,6 10 543,7 10 655,1
ByniBHHIITBO 1082,2 1111,2 1176,8 1408,5 1580,0 1301,9 1104,1 1043,3 919,5 925,5
OnToBa Ta po3piOHA TOPTIBIIS; PEMOHT
ABTOTPAHCIOPTHUX 3aCO0IB 1 MOTOIIUKITIB 4341,1 4681,1 5346,1 6070,6 6807,8 6037,6 52474 5106,5 4957,8 5383,0
TpaHcnopT, CKIIaACEKE TOCIOAaPCTBO,
MOIITOBA Ta Kyp €PChKa JisUIbHICTh 923,6 1027,1 1073,1 1427,6 1535,3 1355,5 1088,0 1086,0 985,3 997,0
TumMuacoBe po3MillyBaHHs i opraHizaris
XapuyBaHHsI 354,1 353,0 374,6 411,5 446,5 382,3 332,6 330,0 3433 3434
Indopmaris Ta TenekoMmyHikarii 15723 1734,9 1982,7 18404 1894,7 1646,2 2089,4 2075,7 2100,1 2191,1
@diHaHCOBA Ta CTPAXOBa AisUIbHICTh 8973,2 114983 12 908,1 130949 | 12261,4 6421,7 4350,1 3627,4 3526,3 3512,5
Onepariii 3 HEPyXOMHUM MaitHOM 2371,3 3045,6 3508.,9 3878,3 4768,3 39794 3882,1 37644 3796,3 4009,6
[Ipodeciiina, HaykoBa Ta TEXHIYHA
JUSTIBHICTD 1133,1 1182,0 2072,5 2831,0 4006,8 2634,5 2222,6 2253,5 2131,1 2018,9
JisnbHIcTh y cdepi aAMiHICTpaTHBHOTO Ta
JIOTIOMIXKHOTO 00CITyTOBYBaHHSI 872,1 1110,8 1480,3 17604 1686,9 1340,2 12227 1507,3 1550,9 15223
JeprxaBHe ynpasiiHHs i 000poHa;
000B’SI3KOBE COIliaJIbHE CTPaXyBaHHS 0,1 0,1 0,1 0,1 0,1 0,1 * * * *
Ocsirta 259 7,6 6,7 9,1 12,0 10,7 16,0 21,8 21,2 21,3
OxopoHa 3I0pOB’ s Ta HAJAHHS COIiaTbHOT
JIOTIOMOTH 49,8 50,7 50,4 59,3 59,9 50,7 44,0 44,5 36,6 35,6
MucrenTBo, criopT, po3Baru
Ta BIIIIOYHHOK 122.,4 130,9 155,2 138,7 157,0 141,0 112,5 100,7 98,8 99,1
HananHs iHIIWX BUIIIB ITOCITYT 28,5 23,5 33,0 26,1 28,9 18,4 * * * *

JIxepeno: ckiIaicHO aBTOpaMu Ha OCHOBI [1].
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IMPOBJIEMU 1 IIEPCIIEKTUBU EKOHOMIKU TA YIIPABJITHHA Ne 2 (18), 2019
OIHAHCOBI PECYPCHU: ITPOBJIEMU ®OPMYBAHHA TA BUKOPUCTAHHA

Huni Ykpaina Harosonrye Ha HasBHICTh 3HAYHOTO MOTEHIIIATY PO3BUTKY arponpOMHUCIIO-
BOTO KOMIUIEKCY KpalHH ¥ IMO3HIIIOHYE cebe K CUTbChKOrocmoaapchky kpainy. IIpote 111 B
10 Tany3b € He3HauHuMU. [Ipotsrom 2010-2018 pp. obcar iHO3eMHHUX 1HBECTUIIN He mepe-
BepiryBaB 2 % BiJ 3arajdbHOTO OOCSTY, 30KpeMa IMHUTOMAa Bara y II0 Tally3b MISTIBHOCTI Y
2010 p. cranoBuna 1,72 %, y 2014 p. — 1,38 %, y 2018 p. — 1,73 %.

HartomicTe o0csr iHBecTyBaHHS MNPO(eciifHOi, HAyKOBOI Ta TEXHIYHOI MISUTBHOCTI Yy
2018 p. mopiBusHO 13 2010 p. 36impmmBes 3 1133,1 mo 2018,9 mun gon. CIIA, To6T0 Maiixke
Ha 78 %, 110 € mo3uTHBHOI TeHaeHIier0. [1ik iHBecTyBaHHs mpunanas Ha 2014 p. 1 cTaHOBHB
4006,8 mun non. CILA. 3aranom xe mUTOMa Bara i€l crarTi y 3aranbHomy oOcs3i [11I Ha ki-
Hers 2018 p. ctaHOBHTH 6,25 %, IO CBIAYXTE TIPO MIABUIICHHS 1HBECTHIIIMHOT IPUBAOIHBOC-
Ti 1i€1 chepu AiSITBHOCTI.

Haiimenmme 111 cnpsimoByeThest Ha ocBiTy (cTanoMm Ha 2010 p. — 6imseko 0,07 %), a nipo-
TATOM JIOCTIIPKYBAHOTO TMEPioAy ISl CyMa MOCTYIOBO 3HMXKYBanachk 1 Ha kiHeup 2018 p. cra-
HoBHJa O1n3bKo 0,06 % 3aranbHOTO 00CATY 1HO3EMHUX 1HBECTHIIIH.

HenocratHicTh 1HBECTHLIHHUX BKJIAa/IeHb Y OCBITY B HAHOMMKYil MEpCrEeKTUBI 3yMOBUTH
CYTTE€BE CKOPOYEHHS BHCOKOMpodeciiiHOro nepcoHany i Oyae 371aTHUM 3MIHUTH crieHU(IKy
BUPOOHUIITBA TPOAYKIIi B MECHII iIHHOBAIIIHHOMY 1 TEXHOJIOTIYHOMY HAINpsMax, IO 3HU3UTh
KOHKYPEHTOCIIPOMO>KHICTh BITYM3HIHOI MPOAYKIIIi HA PUHKAX TOBApiB 1 MOCIYT, a TAaKOX 3a-
raJloM HETaTUBHO TIO3HAYUTHCS HA COIIaIbHO-eKOHOMIYHOMY PO3BHUTKY KpaiHH.

[IpoBenenuit aHami3 1HBECTUIIINHUX HAIXOKEHb B €KOHOMIKY YKpaiHU J03BOJISE AINTH
BHCHOBKY ITPO TIOTIPIIECHHS 1HBECTUIIIMHOT CUTYAIlll Ta HU3bKOMY PiBHI 3aIlIKaBJICHOCTI 3aK0-
PAOHHMX 1HBECTOPIB 111010 PO3BUTKY Maii’e BCIX BUJIB JiSUIBHOCTI.

ONiHUTH 1HBECTHIIIMHY MPUBAOIMBICTh KPaiHW Ha PI3HUX PIBHSIX JAFOTh MOXIWBICTH pe-
3y/lbTaTH aHajiizy TepuropianbHoro posnonury IIII. Kpim Toro, Ha oTpumMaHMX yHACIHiJOK
aHaTI3y ¥ OIIHKY BUCHOBKAX I'PYHTYIOTHCS 3aBJIaHHS JICP>KABHOI MOJIITUKH 31 CTUMYJTFOBAaHHS
IPUTOKY 1HO3EMHOI'O KamiTajdy B YKpaiHCbKY €KOHOMIKY Ta CTpaTeriuHi ¥ TakTH4HI IJIaHU
PO3BUTKY HAIlIOHAIBHOI EKOHOMIKH 3arajioM.

[IpoBenenuit anani3 po3noAlTy 0OCSTiB 3aIy4eHHs IHBECTHUIIM y perioHn YKpaiHu MoKa-
3aB HEMPOITOPIIHHICT TAKOTO po3MmoaiTy (Tadd. 2).

[IpoTsirom nociimkyBaHoro nepioxy 6iu3bko 90 % iHBecTuuid npunanano Ha M. KuiB 1
8 obmacrert Ykpainu: JlHimporeTpoBcbky, JloHemnbKy, 3amopi3bky, KuiBcbky, JIBBIBCBKY,
Opneceky, IlontaBebky, XapkiBcbKy. HaifOinbmmit obcar iHBecTHLId OyB CIpSIMOBaHHUM y
M. KuiB. Tak, cranom Ha modaTok 2010 p. muToMa Bara iHBECTHINIH, 10 Haailnuia B M. Kui
cranoBuna 40,34 %, y 2014 p. — 48,09 %, a Ha ki"enp 2018 p. — Bxe 52,37 %. OnHovyacHO
JlHinporneTpoBchka 00J1acTh, MO TOCIIaIa JIPyre MiICIe 3a 00CSITOM 3aIyYCHHX 1HO3EMHHX
iHBecTuLii Ha moyatok 2010 p. (22,08 %) Ha kinenp 2018 p. cyTTeBO BTpaTHiIa CBOI MO3MIIIi,
a BHIIIEHA3BaHWH MOKA3HUK 3HMU3UBCS Maibke BABIYl i craHoBuB 11,08 %. BilicbkoBuii cTaH,
OKyMaIlisl YaCTUHU TEPUTOPIi 1, SIK HACTIOK, CYTTEBI BTPAaTH MPOMHUCIOBOIO MOTEHIlay He-
TaTHBHO TMO3HAYMIIUCh HA IHBECTHUIIHHUX pecypcax JloHerpKoi o0macTi, sKa Moripimia Bijl-
HOCHMIA TTOKa3HUK 3aJIy4€HUX 1HBECTHIIN Maibke BTpudi (9,54 % — y 2010 pomui, 7,06 % —y
2014 p. 13,73 % —y 2018 p.). Haromicts y JIyranchkiit 00acTi aHaIOTYHUH TTOKa3HUK 3HU-
3uBcs 3 1,49 %(2010 p.) mo 1,35 % (2018 p.).

3a3HaYMMO, IO 3HIDKEHHS 3arajlbHOTO 00CATY 1HBECTHIIIHHUX PECYypCiB, CIIPHUYNHEHOTO
noaisimu 2014 p., BinOmiiocs Ha Beix 0e3 BUHATKY obnacTsax Ykpainu. Jleski, sik yactuHa Jly-
raicbkoi 1 JloHenpkoi o0acTi, BTpaTHIIA CBOI MTO3UITI, a JIesKi, K, HapHUKIa, MUKOJIaiBCh-
ka, [lonraBchka, XepcoHcbka, Uepkacbka, UepHiriBcbka obmacti, y mepioa 2015-2018 pp.
T IBUTIAJIA OOCSTH 3aJTy9eHUX 1HBECTHIIIMHUX PECypCiB.
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Taomums 2
Lpsami ineecmuyii' (akyionepuuii kanimarn) 6 exonomiyi Yxpainu no pecionax (2010-2018) (man oon. CLLA)
Obacri O06csru va 01.01. CTAaHOM Ha
2010 2011 2012 2013 2014 2015 2016 2017 2018 31.12.2018

Ycboro 38992,9 | 45370,0 | 48197,6 | 517053 | 537040 | 383568 | 321225 | 312303 | 316064 32291,9
Binnunpka 184,6 205,3 226,4 248,2 309,4 223,0 187,8 180,0 198,9 223,3
Boaunceka 332,4 218,6 291,4 380,5 341,3 271,2 247,1 246,1 251,3 259,6
JlHinponeTpoBchka 8611,0 10620,3 10183,3 9880,1 8913,0 5784,9 4030,6 3491,1 3688,2 3577,8
JloHenpka 3720,6 4329,2 3559,9 3566,7 3789,1 2322,0 1748,0 1249,6 1116,4 1205,9
JKuromupceka 206,6 226,6 306,2 336,9 362,9 259,8 2227 216,3 226,8 237,4
3akaprarcbka 363,7 364,4 348,5 406,4 4375 334,2 311,8 317,0 325,1 340,0
3anopi3bka 866,1 902,8 937,5 1027,6 1075,3 843,4 682,7 863,4 910,5 902,0
IBaHO-DpaHKiBChKA 615,4 492.8 624,0 642,7 813,8 925,9 836,6 826,6 904,7 894,5
Kuiscbka 1488,5 1574,2 1714,8 1798,2 1951,5 1750,3 1593,4 1516,8 1588,7 1591,6
KipoBorpazaceka 69,8 52,1 59,5 90,9 147,1 70,6 52,5 58,9 70,1 74,5
Jlyranceka 579,2 629,5 713,3 785,5 826,4 578,2 4439 436,4 438,0 436,9
JIpBIBCHKA 1131,6 1186,8 1300,4 1315,8 1379,5 1097,6 1032,9 833,5 930,0 922,2
MuxkoJaiBCcbKa 162,7 165,4 152,3 2447 282,8 228,9 212,8 213,5 206,1 227,4
Oneceka 1042,0 1107,3 1220,5 1629,1 1671,7 1423,3 1320,3 1228,8 1202,6 1207,1
TlonraBcbka 4499 550,3 701,2 942,3 1064,7 1039,4 1000,1 1003,0 1008,8 1027,0
PiBHeHCEKA 275,2 276,8 259,6 2779 292,6 2425 199,6 159,5 134,2 1335
CymMmchbka 2435 359,6 361,8 386,5 4227 2633 199,1 190,0 181,5 182,9
TepHomigbCchKa 66,5 59,8 61,9 63,9 68,9 55,8 49,2 48,2 45,0 55,8
XapkiBchKa 2082,7 2716,8 2814,2 21743 2131,9 1674,3 1519,6 642,5 638,3 666,4
XepcoHChbKa 179,6 185,5 188,6 251,5 275,2 208,2 211,0 201,3 218,5 204,2
XMeIbHUIbKA 219,6 183,0 186,8 205,1 2245 189,1 165,5 158,2 170,8 199,5
Uepkacbka 2225 289.,4 285,7 882,5 887,9 512,9 348,0 3344 335,7 3343
YepHiBenbka 61,8 61,9 61,9 64,2 80,2 68,6 59,1 57,1 42,6 44,0
YepHiriscrka 88,8 94,9 100,9 105,0 128,4 99,8 92,1 2413 429.,6 4337
M. Kuis 15 728.,6 18 516,5 21537,0 23 998,6 25 825,6 17 889,6 15 356,3 16 516,8 16 343,9 16 910,2

[pumitka. [lani 3a 2014-2018 pp. HaBeneHi 0e3 ypaxysaHHs TepuTopii ABToHOMHOI Pecmy6miku Kpum, m.
y Jonenpkiit Ta JlyraHCchKiit 06macTax.

Jlxepeno: CKkiIaicHO aBTOpaMu Ha OCHOBI [1].

CeBacToIos, YaCTHHH TUMYACOBO OKYTIOBAaHUX TEPUTOPIi

KHHV1LDOUdOMNE VL KEHHVIAWNdO® MINAI90dIT :UDdADHd IHOOHVHID

KEHHILAVdIIA VL IIIINOHOMA MU LIFIDdAL I UINFI90d1T
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IMPOBJIEMU 1 IIEPCIIEKTUBU EKOHOMIKU TA YIIPABJITHHA Ne 2 (18), 2019
OIHAHCOBI PECYPCHU: ITPOBJIEMU ®OPMYBAHHA TA BUKOPUCTAHHA

be3ymoBHO, 0611acTi, 10 OTPUMAIOTh CTA0UIBHUM MPUTOK 1HBECTUIIIMHUX pecypciB, BiJIpi-
3HSFOTHCS HAMO1IBIIIOI0 IHBECTUITIHHOKO MPUBAOJIMBICTIO JIJIS 3aKOPIOHHHUX 1HBECTOPIB.

BuByeHHsS TepuTOpiasibHOI CTPYKTYpH OCHOBHUX KpaiH-IHBECTOPIB Ja€ MOKJIHMBICTB:
OIIHUTH PiBEHBb AWBEPCHQIKAIl MiXKHAPOTHOT IHBECTUIIIMHOI JiSTILHOCTI, TOCTIIUTH 0CO0-
JMBOCTI 30BHIIIHBOEKOHOMIUYHUX 3B’A3KiIB, 30KpeMa IXHIO INIMOMHY, TpaJULIAHICTh Ta/abo
HOBHU3HY, BUSBUTH KpaiHH, SKi € JjepaMu i ayTcaijepaMy IpsSMOTO 1HO3EMHOTO iHBECTY-
BaHHS Y BITYM3HSHY €KOHOMIKY, Y TOMY YMCHI Ti, [0 BU3HaHI OQUIOPHUMH TEPUTOPIIMU
a00 MaroTh y CBOEMY CKJIa/i OQIIOPHI Ta BUJIbHI €KOHOMIYHI 30HH, SIKi KOPHCTYIOTHCS ITiJTh-
TOBUMH PEKUMaMH OTIOAATKYBaHHS.

AHaJTI3yr0uM CTATUCTHYHI JaHi 1010 KpaiH-IHBECTOPIB y HAIlIOHATBHY €KOHOMIKY YKpaiHU
CIIOYaTKy 3yMMHUMOCH Ha JOCIIKEHHI 3MiH MpsSMHUX 1HO3eMHHUX iHBecTHLiH 13 kpain €C. Lle
TIOB’SI3aHO 3 THM, III0 caMe Kpaiau €C € 0CHOBHUM JDKEPEesIoM IHBECTUIIIMHUX pecypciB (Tadi. 3).

S Buano 3 Tabn. 3, y 2010 p. nutoma Bara iHBectuuiil 3 €C y 3araqpHOMY 00Cs31 1HBEC-
TUIIHUX pecypciB cranoBmwia 80,88 %, mporsrom 2010-2012 pp. ms vacTka 3pocia 1o
81,5 %, a mounnarouu 3 2014 p. gemio 3HU3MUNACH 1 Ha KiHenb 2018 p. cranoBuia 76,6 %.

KitoyoBumu nocrayanbHukamu iHBecTHLId npotsarom 2010-2018 pp. 13 kpain €C cranmu
Kinp, Hinepnanau, Himewunna, Benmka bpuranis, Asctpis, ®@paniis. [aBecTuIliiiai pecypcH,
OTpUMaHI Bl IMX KpaiH, y 3arajJbHOMY oOcs31 iHBectuliil kpain €C cranosunu y 2010 p.
86,8 %, y 2011 p. — 87 %, y 2012 p. — 87,1 % y 2013 p. — 86,6 %, y 2014 p. — 88,3 %, y
2015 p. — 88,1 %, y 2016 p. — 87,4 %, y 2017 p. — 85,5 %, na xineup 2018 p. — 85,7 %. Haii-
OUTBIITy YacTUHY pecypciB Ykpaina oTpuMmana Bin Kinpy, s dactka B 3araapHOMY 00Cs3i
1HBeCTHLIHHUX pecypciB 3 KpaiH €C cTpimko 3pocTana a0 2014 p., ne cranoBmia 43,2 %, a 'y
2014-2018 pp. 3menmmack i cranom Ha KiHenb 2018 p. cranoBuna 35,9 %. Yacrka Hinep-
JaHJIB Y cepeIHbOMY cTaHOBMIa O1u3bko 27,7 %, 30kpema y 2010 p. — 23,7 %, y 2014 p. —
22 %, na kinenpb 2018 p. — 28,5 %. CepenHs nuToma Bara iHBECTHIIIN, OTPIMaHUX Y KpaiHOIO
BiJ HiMeuunny, y nocaiKyBaHui epiosl MOCTiiHO 3HMKyBanack 3 9,1 % y 2010 p. 7o 7,1 %
y 2014 p. ta 1o 6,7 % cranom Ha kinens 2018 p. [Iluroma Bara Bemukoi bpuranii B cepen-
HBOMY B IIe# niepion cranoBuia 7,9 %, 3oxkpema y 2010 p. — 7,1 %, y 2014 p. — 6,7 %, Ha Ki-
Herp 2018 p. — 7,9 %, a ABcTpii — ipu cepenHpOMY 3HaYSHHI TUTOMOI Baru 5,56 %, y Tomy
gucni 'y 2010 p. — 5,3 %, y 2014 p. — 5,6 %, na kineup 2014 p. — 4,1 %.

CykynHa yactuHa iHmuX kpain €C (Itami, JlrokcemOypry, Iomemmi, Yropmmaun, JIaTsii,
Jluteu, Ectonii, Manstu, CnoBauunnu, CrnoBenii, Xopsarii, [cnanii, [pnannii, Uexii) mpots-
rom 2010-2014 pp. 3menmyBanack 3 13,2 % y 2010 p. no 11,7 % y 2014 p., npote B mepiof
2015-2018 pp. g gactka 3pocna 3 11,9 % y 2015 p. no 14,3 % na 31.12.2018 p. Braxaemo
JOIIUTEHAM 3BEPHYTH yBary Ha 3pOCTaHHS MaibKe BJBIUI 00CATY 1HBECTHIlIH, OTPUMAHUX BiJI
[IBeitiapii mpoTsroM pociipkyBaHoro mnepiogy (3 785,7 go 1540,7 mun gon. CIIA), y
11,6 paza Bix Ciaranypy, y 2,5 pasa Big Typeuunnwn, y 4 pa3u Big bemizy, Maiixke BIBidl Bif
[Tanamu, BTpuyi Big MapmamioBux OctpoBiB. Take 3pocTaHHS IHBECTHIIIHUX HAJAXOKEHbD €
MO3UTUBHUM SIBUIIEM 3 TIOIJISTY TUBEPCU(IKOBAHOCTI €KOHOMIYHHX 3B’S3KiB YKpaiHH, HaJI-
XO/DKEHb 1HBECTULIIHUX pECYpCiB Ta 3HMKEHHS (DIHAHCOBHUX PU3HKIB.

CTOCOBHO HAJIXO/DKCHD NPSIMHUX 1HO3EMHHX 1HBECTHIIN 3 1HIIMX KpaiH €BpoId, 3a3Ha4Yu-
MO, 10 HE3BAKAKOUM HA TEHACHLIIO J10 3HM)KEHHS Y 3B’SI3KY 3 HAIPYKEHOIO MOJIITUYHOIO CH-
TyaIl€er, CIPHYNHEHOI0 aHeKciero KpHMCBKOTro MBOCTPOBY, 3 BIHCBKOBUMH JissMA B JIyraH-
cekih 1 JloHempkilh obOsacTsx, oOcsr 3amyueHux pecypciB 13 Pocilicekoi ®exneparii
3aJTUIIAETHCS JTOCTaTHRO BUCOKHM 1 Ha KiHemb 2018 poky cranoBuB 3,12 % Bij 3arajibHOTO
00cATy 1HBECTHIIIH.
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Taomuws 3

OcHogHi Kpaitu c8imy — nOCMayaIbHUKu npamux ineecmuyiti 6 ekoHomiky Yxpainu (2010-2018 pp.) (man don. CILLIA)

O6csru va 01.01.

Perionu /kpainu ciry 2010 2011 2012 2013 2014 2015 2016 2017 2018 | 31122018
Yevozo 389929 | 45370,0 | 48197,6 | 517053 | 53704,0 | 38356,8 | 321225 | 31230,3 | 316064 322919
€Espona
Ycboro kpainu €C 315384 | 36969,1 | 392689 | 411323 | 41032,8 | 29308,0 | 24982,8 | 234257 | 241452 24 742,7
AgcTpist 1674,7 1798,9 2317,5 2476,9 2314,0 1351,5 1152,6 1099,9 1038,8 1005,6
Benuka Bpuranist 22341 2229.,9 2536,4 2496,9 2768,2 2146,2 1785,2 1947,0 1944 4 1955,9
Itanis 3542 352,7 3492 401,7 584,6 207,8 216,44 196,7 201,6 249.6
JIrokceMOypr 263,0 4354 488.,9 559,5 555,8 398,8 363.9 660,1 515,8 526,1
Hinepnanau 74613 11389,8 9323,8 8727,6 9007,5 6887,3 6090,3 60284 6395,0 7060,9
Himeuunna 6009,6 5001,2 5329,8 4 496,3 2908,4 2110,6 1604,9 15642 1682,9 1668,2
Iosbuia 847,0 913,0 8343 897,2 819,8 708,0 6794 509,1 571,3 593.9
Yropumaa 708,6 697,6 678,5 684,3 685,9 466,4 333,7 498,1 511,1 500,1
Dpaniris 1381,1 2105,4 1993,1 1510,3 1520,5 1341,9 1299,1 615,6 723,4 636,0
HIsewis 6742 1108,9 1141,9 10844 4393 363,7 334,0 328,8 351,2 341,8
Kinp 8603,1 9620,5 12700,8 15907,7 17725,6 11971,6 98948 8785,5 89327 8879,5
Iann kpainu €C 1327,5 1315,8 1574,7 1889,5 1703,2 1354,2 1228,5 11923 1277 1325,1
IHmni kpainu €Bponu, y TOMY YHCIi:

- Pociicbka ®enepartis 1900,2 2692,7 2876,1 3040,5 35259 1620,5 343,8 813,6 797,2 1008,1
- [lIseitnapis 785,7 852,7 939,3 1097,6 1351,0 1391,7 1391,0 1436,9 1515,9 1540,7
A3ist

Cinramyp 23,9 23,6 23,8 82,4 83,3 83,2 131,3 2584 276,3 277,6
Typeuunna 134,0 148,6 164,0 186,9 212,1 199,3 192,7 280,6 319,0 337,9
Adpuka

Ceitmenbcbki OCTpoBH 80,3 82,9 83,0 107,3 318,5 201,8 129,6 140,5 136,2 127,2
AMepuka

benis 112,9 1324 151,7 809,2 1 026,6 652,5 535,1 604,2 5323 439,1
Bipriaceki Octposu (bpur.) 1283,6 13849 1580,2 1888,2 22759 1988.3 1715,0 1682,3 13584 13114
IManama 160,4 199.4 288,3 383,7 610,5 394,8 316,9 291,7 337,7 3332
CHIA 1260,0 1107,6 966,6 976,5 934,7 789,1 7172 585,2 5174 488.,9
ABcTpanis i OkeaHis

Mapmamiosi OctpoBu 14,4 19,9 19,4 23,6 30,2 21,6 22,9 40,6 41,1 42.4

Jlxepeno: CkiIaicHO aBTOpaMu Ha OCHOBI [1].

KHHV1LDOUdOMNE VL KEHHVIAWNdO® MINAI90dIT :UDdADHd IHOOHVHID

KEHHIIAVdIIA VL IIIINOHOMA MU LIFIDdAL I UINFI90dIT
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IMPOBJIEMU 1 IIEPCIIEKTUBU EKOHOMIKU TA YIIPABJITHHA Ne 2 (18), 2019
OIHAHCOBI PECYPCH: [TPOBJIEMU ®OPMYBAHHA TA BUKOPUCTAHHA

Sk BuHO 3 Ta61. 3, OIM3BKO /3 3aragbHOTO 00CATY MPAMMX 1HO3EMHMX iHBECTHUIH B VK-
paiHy HagxoauTh i3 opmopHux 30H: Kinpy, Higepnannis Ta Benukoi bpuranii. HeooxinHo
3a3HAYUTH, 110 OUTBLIICTh IHBECTHLIN 3 OPIIOPHUX 30H B YKpaiHy — L€ BJIaCHE HE 1HO3eMHUH,
a ykpaincekuid kamitan (tabm. 4). Kinp, Hinepmanau, Bputanceki Bipriaceki OctpoBu, Ceii-
menbebki OctpoBu, MapimanioBi OCTpoBH Ha/1al0Th MOXKIIUBICTh 1HO3€MHUM KOMITaHIsIM pe-
€CTpYBATH CBii Oi3HeC, MPUBAOIIIOIOTH MIAMPUEMCTBA BHUTITHUM OIOJATKYBAHHSM, IO JIA€
3MOTY ONTHMI3yBaTH BUTPATH, BUBOJHUTH JMBICHIN Ta 3aXUIIATH CBOi iHBecTHuii. Ha skanp,
OlTbIIIa YaCTHHA JIAHUX CTOCOBHO MPSMUX THBECTHIIHN 3 YKpaiHU HE ONPIIIIOTHIOIOTHCS 3 Me-
TOIO 3a0e3MeveHHs] BUKOHAHHs BUMOT 3akoHy Ykpainu «[Ipo nepkaBHY CTaTUCTHUKY» LIOAO
KOH(DIISHITITHOCTI CTAaTHCTUIHOI 1H(OpMAITii.

Tab6muns 4
Lpsami ineecmuyii 3 Ykpainu 6 exonomiyi kpain ceimy (2010-2018) (man oon. CILLA)
. . O0csaru Ha 01.01. Cranom
Perionn / kpainu na 31.12
cBiTY 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 201.8 )
Ycboro 5760,5 | 6402,8 | 6435,4 | 6568,1 | 6702,9 | 6456,2 | 6315,2 | 6346,3 | 6322,0| 6 295,0

Yy TOMY YHUCITi:
Pociiicbka ®enepanis | 166,1 | 190,3 | 236,6 | 292,6 | 3779 | 196,4 | 122,8 | 144,1 | 150,3 118,5

Kinp 5336,1 | 5900,1 | 5899,7 | 5917,6 | 5925,1 | 5926,1 | 5923,7 | 5930,5|5932,5| 5931,9
Hinepaanau - - 0,1 13,5 14,2 12,5 11,2 | 10,7 12,3 11,8
Biprinceki OctpoBu

(bpwur.) 20,8 | 25,8 | 258 | 258 | 258 | 258 | 51,3 | 57,6 | 61,0 59,9

[pumitka. JlaHi HE ONPHIIIOIHIOIOTECS 3 METOK 3a0€3MCUYCHHST BUKOHAHHSA BUMOT 3akoHy Ykpainu «IIpo
JIep’KaBHY CTaTUCTUKY» 10710 KOHDIECHIIIHHOCTI cTaTHCTUIHOT iH(QOopMarIii.

Jxepeno: ckllaieHo aBTOpaMu Ha OCHOBI [1].

OTxe, 3HAaYHA YacTKa IHBECTOBAaHUX B YKpaiHy KOINTIB Ma€ yKpaiHChKE MOXO/HKEHHSI, TIe-
BHUM YHMHOM BHTICHSIE€ 3 YKPAaiHChKOI €KOHOMIKM KalliTal pO3BHHEHUX KpaiH CBITY mporte U
3a0e3reuye 3arajibHi MOKa3HUKHU MPUPOCTY HAIXOKEHHS aKIIOHEPHHUX KaIliTaliB 10 YKpai-
HU, MO3UTUBHO BIUIMBAIOYM Ha IHBECTHUIIMHY MPUBAOIMUBICTh KpaiHU.

HasiBHI MeTOIUYHI TIiXOH IO OIIHKH 1HBECTHIIIMHOI MPUBAOIIMBOCTI KpaiH CBITY JIOCTa-
THBO PI3HOMAHITHI W PI3HATHCS 3aJI€KHO BiJ LIJEH MOCTiIKEHHS, KITbKOCTI MOKa3HUKIB, SKi
AHATI3YIOTHCS, Ta IXHIX XapaKTEPUCTHK, 32 BHOOPOM CaMHUX TOKa3HUKIB, 110 MTEPEBAKHO IPY-
HTYIOTBCS Ha JTOCIIIPKEHHI MAKPOCKOHOMIYHUX YMHHUKIB. [0 METOAMK, SIKI OTpUMaI HaiOi-
JBIIE 3aCTOCYBAaHHS Yy CBITI MOXHa BIJHECTH: 1HJIEKC EKOHOMIYHOI cB0OOOaM, Business
Environmental Risk Index (BERI), Economist Intelligence Unit, Political Risk Services,
Standard & Poor’s Rating Group, Pricewaterhouse Coopers, METOAMKY OIliIHKH 1HBECTHIIIHHO-
ro kiimary >xypHainy «Euromoney» (M. JIOHTOH), METOIUKY OIIIHKM 1HBECTHULIHHOI MpHUBad-
TUBOCTI JI03aHHCHKOTO IHCTUTYTY PO3BHTKY MeHepkMeHTy (I1IBefinapist) Ta inHmi. 3a3Havn-
MO, 110 KIJIBKICTh MOKAa3HHKIB, [0 BUKOPUCTOBYIOTHCS B METOAMKAX 3 OL[IHKH 1HBECTHLIIHHOL
pUBAOIUBOCTI, CYTTEBO BiNpi3HsAEThCA. Hampukiam, xypHa «Euromoney» BHKOPHUCTOBYE
BCHOTO 9 Moka3HuKiB, a JIo3aHHCHKUH 1HCTUTYT — 381.

IHTEepecu 3aMOBHHUKIB 1 3a3HaYeHa MeTa aHAJI3y BU3HAYAIOTh OCOOJUBOCTI OIIHKU 1HBEC-
TULIIHOT IpUBaOIUBOCTI KpaiH, Ky MOXYTb 311 CHIOBATH CleLialbHI KOHCAITHHIOBI (PipMHu,
eKCITepTH OaHKIBCHKHUX yCTAHOB, (DiIHAHCOBI aHATITHKH >KYPHAJIB 1 ra3eT Ta iHIII YCTAaHOBH.
MeTtoauku aHajizy iHBECTULIHHOI MPUBAOIMBOCTI IPYHTYIOTHCS Ha KPEIUTHOMY W (POHIOBO-
My peHTHHTYBaHHI 200 Ha PO3paxyHKy eKOHOMIYHUX 1HJICKCIB.

Jlnst piHaHCOBUX 1HBECTOPIB KPEAUTHI PEUTHHIU CITYXKaTh OPIEHTUPOM OLIIHKH HAAIMHOCTI
BKJIaJICHb y OOproBi 3000B’s13aHHS (JiHAHCOBHX, IHBECTUIIIMHUX Ta 1HIINX KOMIaHiit abo yps-
1B, a GOHIOBI — JO3BOJISIOTH OLIHUTU U OOTPYHTYBATH JOLLIBHICTh BKJIQJIEHb Y KOPIIOPATH-
BHI mpaBa (piHAHCOBUX KOMIIaHIH, IMPOMUCIIOBUX ITiIMIPHUEMCTB TOIO. BHKOPUCTaHHS KPEIHUT-
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HUX 1 (OHIOBUX PEUTHHIIB J1a€ 3MOry IHBeCcTOpaMm C(pOpPMYBAaTH SKICHUN 1HBECTULINHHMNA
nopTerb 1 ONepaTHBHO MaHIMyJIIOBATH aKTUBAMU B pa3i 3MiHH PEHTHHTOBUX OIIIHOK Ta 3pO-
CTaHHs (P1HAHCOBUX 1 IHBECTULIIHUX PU3UKIB.

EKOHOMqui iHI[GKCI/I BUKOPHCTOBYIOTCS 6im;m0ro MipOIO CTpaTerquHMI/I IHBECTOpaMu
Taki CTOPOHH HAIlIOHAILHOT €KOHOMIKH, 5K plBCHL KOHKypeHTOCHpOMO)KHOCTl €KOHOMIYHOT
cBoOOIM Ta Kopynun X BU3HAYAIOTH Pi3HOMAHITHI PEHTUHIOBI I aHANITMYHI areHTCTBA Ta
MikHapoHi opranizaunii (OOH, CsitoBuit bank, €Bporneiicbkuii 0aHK PEKOHCTPYKIIIi Ta po3-
BUTKY TOIIIO) Ha OCHOBI CHCTEMH IMOKA3HUKIB, JIO SKUX 3a3BUYAl BITHOCATH TaKi: CTaH 1 TCH-
JICHITIT eKOHOMIYHOT'O PO3BHUTKY, IOJITHYHA CTAOUTBHICTD y KpaiHi, comiabHO-IeMorpadiana
CHUTYallisl, MOHETapHa IOJIITUKA Ta 1HQIALISA, PIBEHb JEPKABHOTO PETYIIOBAaHHS €KOHOMIKH,
PO3BUTOK 1HQPACTPYKTYpH, KOPYIILis 1 MpaBoNOpyIIeHHs Towo. [IpuiiMatoun pieHHs moa0
BKJIQJIaHHS KarliTaly, 1HBECTOp, 3Ba)Kal0uM Ha 1HBECTULIHHY MpHUBAOIMBICTh KpaiHU, BUBYAE
dakTopH, sIKi 31aTHI BIVIMHYTH SK 3pOCTAaHHS BapTOCTI BKJIQJCHOTO KariTally B 00 €KT iHBeC-
TyBaHHS ¥ 000B’3KOBO BpaXxOBY€E WMOBIPHICTH pu3HKiB BTpar [10].

VY3araapHUMO JaHi MO0 1HBECTHUIIIIHOT MpuBadIMBOCTI YKpaiHi 3a mepion 2014-2018 pp.
(Tabm. 5).

Tabmums 5
Oyinka ineecmuyitinoi npusabaueocmi Ykpainu 3a nepioo 2014-2018 pp.
PeiiTunr Kateropii peiiTunry Pix
2014 | 2015 | 2016 | 2017 | 2018
1 2 3 4 5 6 7
«Jlerkicts Benenns OizHe- | Ilo3uiisn Ykpaiuu y peidTHHIY 112 926 83 80 76
cy» (Doing Business) Peectpartist migmpreMcTBa 47 76 30 20 52
OTpuMaHHs 103BOJY Ha OY/IBHUIITBO 41 70 140 140 35
[TimKITIOYeHHS 10 eIEKTPOMEPEK 172 185 137 130 128
Peecrparist BinacHocTi 97 59 61 63 64
KpenurtyBanns 13 17 19 20 29
3axuCT iHBECTOPIB 128 109 88 70 81
OnoaTKyBaHHS 164 108 107 84 43
MikHapoHa TOPTiBIIs 148 154 109 115 119
3abe3neueHHs BUKOHAHHS! KOHTPAKTiB 45 43 98 81 82
BinHOBICHHS IIATOCIIPOMOXKHOCTI 162 142 141 150 149
«['mobanpuuii iHgekc koH- | [o3uIis B 3araJiIbHOMY PEHTHHIY 84 76 79 89 83
KYPEHTOCIPOMOXKHOCTI» SIKiCTh IHCTUTYTIB 130 130 129 115 110
(Global Competitiveness IadpactpykTypa 68 69 75 65 57
Index) MaxkpoeKOHOMIYHA CTa0UTbHICTh 105 134 128 73 77
311opoB's 1 HOYaTKOBA OCBITA 43 45 54 134 131
Bwuma ocBiTa i mpodeciiiHa miaroToBka 40 34 33 91 94
EdexTuBHICTh pUHKY TOBapIB i MOCIyT 112 106 108 46 46
EdexTuBHICTh pUHKY mparti 80 56 73 85 73
Po3BuHeHicTh piHAHCOBOTO PHHKY 107 121 130 88 66
PiBeHb TEXHOJIOTIYHOTO PO3BHUTKY 85 86 85 117 117
Po3mip BHYTPIIITHBOTO PHHKY 38 45 47 47 47
KoHKypeHTOCIIPOMOXKHICTh mignpHeMcTB | 99 91 98 81 86
[HHOBAIIHHANA TTOTEHITIAT 81 54 52 60 58
«IHAEKC EKOHOMIYHOT CBO- | 3arajioM mO3uuisi KPaiHH Y PEHTHHITY 493 | 46,9 | 46,8 | 48,1 | 51,9
6o1u» (Index of Economic | 3axucT npas Bi1acHOCTI 30,0 | 20,0 | 25,0 | 41,4 | 41,0
Freedom) Vps0Ba CyMIIHHICTh 21,9 | 25,0 | 26,0 | 29.2 | 29,0
EdextuBHicTh cy10B0i ccTeMH - - - 22,6 | 29,5
IToxgatkoBwmii TATAp 79,1 | 78,8 | 78,6 | 78,6 | 80,2
JepxaBHi BUTpaTH 37,5 | 28,0 | 30,6 | 38,2 | 45,0
dickaspHE 3I0pOB’s - - - 67,9 | 75,9
CBoboa 6i3Hecy 59,8 | 59,3 | 56,8 | 62,1 | 62,7
CB000/1a pUHKY Tparli 498 | 482 | 47,9 | 48,8 | 52,8
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3akiHyeHHs Ta0iL. 5

1 2 3 4 5 6 7
MonerapHa cBoO0/1a 78,7 | 78,6 | 66,9 | 474 | 60,1
CBo0OoJ1a TOpTiBJIi 86,2 | 85,8 | 85,8 | 85,9 | 81,1
CB000/1a iIHBECTHIIII 20,0 | 15,0 | 20,0 | 25,0 | 35,0
®dinancosa cBoboOga 30,0 | 30,0 | 30,0 | 30,0 | 30,0
«IlHAEeKC MpOUBITAHH Io3uuisi y pedTHHTY 99 105 | 116 | 112 111
(Legatum Prosperity Index) | Exonomika 91 90 100 | 100 97
[TimnpreMHUIITBO 101 100 103 102 106
Yupasninas 126 124 128 130 129
Ocsirta 48 43 44 43 43
OxopoHa 3J10poB'st 110 109 133 132 137
besneka 73 117 135 133 128
Ocobucti cBobo U 91 86 93 95 90
ColjalbHUI KamiTai 138 128 134 116 119
Exogorist 117 114 112 100 105

Jxepero: ckilazieHO aBTopaMu Ha OCHOBI [2-6; 7.

Y MiKHapOJHOMY PEHTHHTY JISTKOCTI BeJeHHs 0i3Hecy Doing Business 2018, sxuii ckiia-
naetbest CBITOBUM OaHKOM, YKpaiHa mocina 76-e miciie, MmiTHSBIIUCEH Ha 4 MO3UIlii TOPiBHSIHO
3 2017 pokowm. Ilpore, sik BUgHO 3 Tabi. 5, 3a 6unbIIicTIO iHAMKaTOpiB Doing Business Ykpai-
Ha BTpaTuia cBoi mo3wuiii. J[o Takux iHIUKaTOpiB BigHECEHO: «PeecTparlito mianmpueMcTBY, 1
BiZIOYJI0Ch HAMCYTTEBIIIC 3HMKSHHS MO3UIIT aepkaBu (Ha 32 myHkTH, 3 20-ro Ha 52-¢); «3a-
XUCT iHBecTopiBy (maminag 3 70-ro Ha 81-¢ micne); «KpemuryBanus» (3 20-ro Ha 29-¢);
«MixunapoaHa Toprisims» (31 115-ro Ha 119-¢), «Peectparmist BmacHocTi» (3 63-r0 Ha 64-¢),
«3a0e3nevyeHHs] BUKOHAHHS KOHTPakKTiB» (3 81-ro Ha §82-¢). [linHATHCS B 3aranbHOMY peHTHH-
ry YKpaiHi JO3BOJHMIN YCIIiXM TUTBKH 32 YOTHpPMa 3 HHUX. 30Kpema, 3a iHauKaropoM «OTpu-
MaHHS JT03BOJIIB Ha OYJIBHUIITBOY, 3a IKUM YKpaina migHsanack Ha 105 myHkTiB (3 140-ro no
35-¢), 3a kareropiero «OnogaTKyBaHHI» BiIOYJI0CH 3pocTaHHs Ha 41 myHKT (3 84-r0 Ha 43-€),
[0 CTAJIOCS 3aBJSKH 3MEHIIICHHIO Ta YHidikamii €CIMHOTO comialbHOro BHECKY. KpiMm mboro,
KpaiHa mpocyHynacs 3a inaukatopaMu «[liJKITFOYeHHS 10 CHCTEMH eNIEKTpOoIIocTadyaHHs» (i3
130-ro Ha 128-¢) 1 «BinHoBIEHHS mIaTocIpoMoXHOCTI» (3 150-r0 Ha 149-¢).

3a ro6anbHUM 1HJIEKCOM KOHKypeHTocrpoMoxkHocTi (Global Competitiveness Index) y
2018 pomi Ykpaina mocisna 83-e mictie 3 140 kpaiH, ToOTO Bi10YI0Ch TTOKPAIICHHS TTOJIOKEH-
HS Kpainu Ha 6 myHKTIB. [To3urii YkpaiHu moripiimes 3a TphoMa KOMITOHeHTaMu: «Makpo-
€KOHOMIYHA CTaOUTBHICTRY», «Buima ocsita 1 mpodeciiiHa miaroToBkay, «KoHKypeHTOCIIPO-
MOYKHICTh HIANPUEMCTB» 1 32 TpbOMa CKJIAJOBUMH — HE 3MiHWIACh («EQEKTHBHICTE pUHKY
TOBApIB 1 MOCIYT», «P0O3Mip BHYTPIUIHBOIO PUHKY», «PiBEHb TEXHOJIOTTYHOTO PO3BUTKY), 11O
Mae€ CBOI HO3UTHUBHI 1 HETATUBHI HACTIIKHA.

3a ingekcoM ekoHoMiuHOI cBoOo M (Index of Economic Freedom) Vkpaina y 2018 p. Ha-
Opana 51,9 6amm 31 100 MoxxnuBHX 1 Tocina y pedtunry 150-e Miciie i3 180 kpaiH cBiTY, TUM
caMMM Hallla KpaiHa cTaja OCTaHHbOIO cepes 44 kpain €Bpomnu, a ii 0am HIOKYMM cepelnHixX
PErioHaJIBLHOIO Ta CBITOBOIO MOKa3HHKIB. BomHowac 3a MuHynuil pik [Hmekc ekoHOMi4HOT
cBoOoM YKpainu Bupic Ha 3,8 MyHKTY, 10 BiIOYJIOCS 3aBIsKU MO3UTUBHUM 3MiHaM y 8§ 3 12
MOKa3HUKIB. Tpu Moka3HUKH YKpaiHW OIIHEHI Tipiie, HiXK MHHYJIOTO POKY, a came «3axXHCT
IIpaB BJIACHOCTI», «YpsloBa CyMIIiHHICTB», «CBoOoma Toprisii». Ilokasamk «®DiHaHCOBa
cB00OIa» 3aIMINMBCI HA TOPINTHROMY PIiBHI, IO Y IMOEIHAHHI 13 JHHAMIKOIO BHIINCHA3BAHUX
TIOKa3HUKIB MOXKE CBITYUTH PO PO3BUTOK TIHHOBOTO CEKTOPY EKOHOMIKH.

VY rnobansHOMY iHAeKcC] npousiTaHHs 3a 2018 pik Ykpaina migasiace i3 112-i a 111-y
no3uilito 3 149 kpain. 3okpema, y 2018 poii kpaina mokasana kparii pe3yibTatu y cdepi 6e3-
MIEKH, 0COOMCTOT CBOOO M, EKOHOMIKH ¥ yrpaBIiHHA. A ToTipiimia YKpaiHa cBoOi MO3MIIii 3a
kareropismMu «lligmpuemuuTBO» (Ha 4 TIO3MIIIT), «OXOpOHA 3M0pOB’sI» (Ha 5 Mo3uilii), «Co-
iaTbHUH KarmiTam» (Ha 3 mo3wutlii), «Exomoris» (Ha 5 mo3uirii).
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Sk cBiguaTh naHi Tabm. 5,y 2018 p. mo3unii kpaiHu B MIXXKHAPOJHUX PEUTHUHraxX JEIIo Mo-
KPAIIWIKCS MOPIBHSIHO MOMEPEIHIMU MEePioIaMH, IPOTE Pa30M 3 TUM BOHU € JTIOBOJII HU3BKHU-
MU, IO CBIIYUTH PO HEAOCTATHIO MPUBAOJIMBICTh BITYM3HIHOI €KOHOMIKH JIJISl IHBECTOPIB,
a ITHBECTHIIMHMA KJIIMAT Majo CHpPHSIE 3a0XOUYCHHIO 3aKOPJIOHHHMX IHBECTOPIB JO BKIIAJICHB
(iHAHCOBHX Ta IHIINUX PECYPCIB y HAIlIOHAIbHY €KOHOMIKY YKpaiHH.

[uBecTumiiiHa moONITHKAa KpaiHM T[OBMHHA CHOPUATH 11 3B@XEHOMY  COIaJIbHO-
€KOHOMIUYHOMY pO3BUTKY. OxapakTepu3yBaTH PiBEHb PO3BUTKY MEBHOI KpaiHH MOXJIHMBO 3a
JIOTIOMOTOO BiITMOBITHUX MaKPOEKOHOMIUHUX MOKA3HUKIB, 30KpeMa BaJOBOT'O BHYTPIIIHBOTO
npoxaykry (BBII) (ta6m. 6) [1; 8; 9].

Tabmuus 6
Junamixa 3minu Banosozo enympiwnvozo npodykmy (BBII)
vy nepioo 2010-2018 pp., man oon. CLLA
Pik CraHoM Ha

2010 2011 2012 2013 2014 2015 | 2016 | 2017 2018 | 31.12.2018
BBII 117228|136419]163 160|175 781|183 310131 805] 90615 | 93270 |112 154] 130 660

Jxepeno: ckiiazieHo Ha OCHOBI [1].

[TobynyemMo ekoHOMIKO-CTaTUCTUYHI Mojieni 3anekHocTi BBII Big npsmux iHO3eMHUX 1H-
BEeCTUIIH y pi3HI ramy3i Ykpainu (tabn. 1, Tabn. 6), BUKOPHCTOBYIOUM KOPEJSIIIHO-
perpeciiinuii anamis.

[TpocTopoBi psam, Ha BiAMIHY BiJl JHHAMIYHUX, TAIOTh MOXIIMBICTh BUBYATH HE PO3BUTOK
IpoIIecy B JWHAaMII, a KutbKicHuH BIMB (aktopa X (I1I1) Ha mokasuuk Y (BBII). Tabmm4-
Hul miporiecop Excel mpomonye yHKINifo, Sika 3HAXOJAUTh 3HAYCHHS OI[IHOK TapaMeTpiB 3a-
JISKHOCTI 32 METOJIOM HaMEHIINX KBaJpaTiB. 3a AOMOMOIO TabiuyHoro mporecopy Excel
Oynu otpumani Taki mozeni 3anexxnocti BBII Bix I11 B ramysi ekonomiku (Tabi. 7).

Tabmurs 7
V3azcanvneni pezynomamu oyinku enaugy npamux inosemuux ineecmuyiu na BBI1 Ykpainu

IToxa3nuk

MopeJib 3271€:KHOCTI KoedinienT
BBII Bin ITI1 JaeTepMiHamii

y =6,631x + 39702 Rz2=0,6114

Bua 3anexxHocTi AHaJIi3 OTPUMAaHUX JAHUX MOAETi

Banexnicte BBII Bix BBII Ha 61,14 % 3anexute Big Il y
IT1I B mpoMHCIIOBICTH MTPOMHCIIOBICTh

Banexnicte BBII Bix BBII Ha 69,89 % 3anexute Big Il y
M y d¢inancoBy Ta| y=6,4611x+ 81639 R?=0,6989 |dinancoBy Ta cTpaxoBy IisUIBHICTh
CTPaxXOBY JisUTHHICTD
anexnicte BBII Bix

5 -
y =29,004x - 23122 R? = 04307 BBII na 43,07 % 3anexurts Big I y

IT1I y TopriBio TOPTiBIIIO

3ane>1<Hic?L BBII Bix y = 11533x - 948,77 R = 0,564 BBH Ha 56,40 % 3anexwuts Big I1II y
111 y OyaiBHUIITBO TOPTIBIIIO

Banexnicte BBII Bix BBII na 72,85 % 3anexuts Big I B
ITII B cinbcbke TOCTIO- y =308,8 — 65846 R2=0,7285 CIITbChKE TOCTIOIAPCTBO

JTAPCTBO

Banmexnicte BBII Bix BBII na 51,55 % 3anexurs Big I1II B
I1II B 0XOpOHY 340pOB’st OXOpOHY 3/I0pOB’st

anexnicte BBII Bix BBII na 10,98 % 3anexuts Big I B
Il B8 one;zauiﬁ 3 Hepy- y = 16,829% + 71165 R2=0,1098 orepartii 3 HEpyXOMUM MaﬁH?M (Moxq-xa
XOMUM MaiiHOM 3pOOUTH BHCHOBOK, IO 3B’S30K MiX
BBIT i ITII B rayry3s He BCTAHOBIICHO)
BBII mae 3BopotHy 3anexuts Bix I111 y

y =2822,8x —2475,5 R*=0,5155

Sanexicrs BBIL Bia| o _ 3033 754 179644 | R2=0,4231

I11I B ocBiTy Taxy3b

3anexxnocri BBII Bix BBII na 85,19 % 3anexuts Big I B
I11I B exoHOMIKY YKpa- eKOHOMIKY YKpaiHu 3aranoM (1ei moka-
THM 3arajoMm y =3,3916x — 3438.,6 R?=10,8519 3HHK CBIAYUTH TPO JIOBOJI TiCHHU

38’130k Mk I1II Ta BBII, ockinpku Ha-
OyrKaeThest 10 1)

Jxepeno: ckilazieHo aBTopaMu Ha ocHOBI [1; 8; 11].
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AHani3 OTpUMaHUX 3aJIeKHOCTEN JOBOJIUTD, 110 MPsIMI 1HO3EMHI 1HBECTHULIT BIUTMBAIOTh HA
BCI BUIM JIsUTBHOCTI HamioHabHOI ekoHoMiku (BBIT Ha 85,19 % 3anexuts Bix 111 B ekoHOMI-
Ky YKpaiHu), IPOTe CTYITIHb BIUTUBY BiJIPI3HAETHCSA. SIk 6a4nMO, PO3BHTOK IIPOMHKCIIOBOCTI, (i-
HAHCOBOI Ta CTPaxoBOI JISUTBHOCTI Ta CUIBCHKOTO TOCIONAPCTBA JOCUTh CYTTEBO 3aJIeKaTh BiJ
00CSITiB 1HO3EMHUX 1HBECTHLIIH, a 1HO3EMHI BKJIQJIEHHS B TaKl raiy3i, sk OyI{iBHUIITBO, OXOPOHA
3JIOPOB’sI, TOPTIBJIS Ta OCBITa HUHI € HE nyke ehekTuBHUMU. 3B’s13ky Mixk BBII Ta ITII Takoro
BUJ1Y JISUTBHOCTI, SIK OIepaliii 3 HepyXOMUM MaifHOM B3arajii He BCTaHOBJICHO.

VY3aranbHeHHs pe3y/bTaTiB aHalli3y MpOLeCy 1HBECTYBaHHS, IHBECTULIIHOT IPHUBAOIMBOC-
Ti HaIllIOHAJLHOT €KOHOMIKH Ta JIOCIIHKCHHSI 3JICKHOCTI (PYHKIIIOHYBaHHS 1 PO3BHTKY ITPO-
MUCJIOBHX Ta IHIIMX ITiIIPHEMCTB BiJl 3aTyYCHHS 1HBECTUIIIHHUX PECYPCIB JI03BOJIMIIO CHCTE-
MaTH3yBaTH OCHOBHI PH3UKM ¥ 3arpo3u, IO CYIPOBOIKYIOTh nporiec 1HO3EMHOT0
inBecTyBaHHs. OCHOBHUMH 3arpo3aMHu, IO MEPCIIKOKAIOTh 3a/Ty4CHHIO IHBECTHIIIN 1 cTpH-
MYIOTh PO3BHTOK E€KOHOMIYHUX CYO’€KTIB YCiX BHJIB HisJIBHOCTI 3arajiom i NMPOMHCITOBHX
HiANPHEMCTB 30KpeMa €: KOPYMIIOBAHICTh 1 HEMPO30PICTh BJIa1; 3HAUHI TEMIIU PO3BUTKY Ti-
HbOBOI €KOHOMIKH; HECTAI[IOHAPHICTh EKOHOMIKM i MaKpOEKOHOMIYHA HECTAaOUIbHICTD; He3a-
JOBUIBHHM PIBEHb SKOCTI Oi3HEC-CEpPEeNOBHINA; CKJIQJHICTh 1 JOBFOTPUBANICTH MPOICAYD,
NOB’s13aHUX 13 OYAIBHMIITBOM 1 3€MJIEBOJIOJIIHHSM; BEJIMKa BapTICTh 3alyUY€HHs KamiTaly Ta
OOMEKEHICTh JOCTYNy 10 (hiHAHCOBUX, PECYPCHHUX 1 TOBAPHHMX PHUHKIB; pPeHIepChKI 3aXOl-
JICHHSI HalOUThII MPHOYTKOBUX 1 HAMMEHTI 3aXUIIEHUX 3aKOHOIaBCTBOM ITiIPUEMCTB (TIepe-
B2)XHO TPOMHUCIIOBUX Ta CLIbCHKOTOCIIOAAPCHKUX) Ta MPOAYKIIii, 110 HUMHA BUTOTOBIISIETHCS;
HU3bKUH piBeHb (DiHAHCYBaHHS 1 BIIPOBAPKEHHs HOBALIil, 1, IK HACTIIOK, HU3bKHUIl pIBEHb Te-
XHOJIOTIYHOT'O PO3BUTKY; BUCOKHH PiBEHH HASBHOTO 1 IIPUXOBAHOTO OE3pOOITTS Ta BIATIK KBa-
nihikoBaHOT poOOYOT CHIIHM 32 MEXKI KpaiHH Ha TUMYACOBE Ta IMOCTIHE MIPOKUBAHHS; HEJOIIi-
JbHI PIMIEHHS B EKOHOMIYHIM MOMNITHIN, COPUYMHEHI TEHACHISMH [0 TOMyNi3My Ta
Oa’xaHHSIM OTPUMATH T'OJIOCH BHOOPIIIB TOIIIO.

3YyNMHIMOCH Ha OKPEMHX 3arpo3ax Ta PU3WKax, SKi BOHH CHPUYHHIOITH. KopymmoBa-
HICTB 1 HETIPO3OPICTh BIIA[IU, MOPOIKYIOTh HU3KY MOJITHKO-IPABOBUX Ta KPUMIHOTCHHUX PH-
3MKIB, @ HEIOCTaTHII piBeHb MpodecioHaTI3My YUaCHUKIB 3aKOHOTBOPYUX MPOIIECIB CIIPUYU-
HIOIOTh KaJIpOBi Ta omeparliiiHi pu3nku. HecramioHapHICTh €KOHOMIKM W MaKpOSKOHOMidHA
HECTaOLTBHICTh € OCHOBHOIO BUHUKHEHHS MaKpPOCKOHOMIYHUX PU3UKIB, Y TOMY YHCII SK PHUH-
KOBUX ((pOHAOBUX, MPOLIEHTHHUX TOILO), TaK 1 (IHAHCOBHUX (30KpeMa 1HBECTHLIMHUX, IHHOBA-
MIHHUX Ta KPEAUTHUX, a TaKOX PHU3HMKIB BTPATH JKBIHOCTI Ta IUIATOCIIPOMOYKHOCTI
Ccy0’€KTaMH TOCIIOAApPIOBAHHS Ta iHIN). Peiiepchki 3axoruieHHs HAWOLIBIT MTPHOYTKOBHX 1
HallMEHII 3aXMIIEHUX 3aKOHOJABCTBOM IMiJIPUEMCTB, OCOOJIIMBO MPOMHUCIOBUX HEraTUBHO
BiIOMBAETHCSI MOXKJIMBOCTI 1X JKUTTENISIILHOCTI B MAaOYTHROMY, OCKIJIBKU TaKl 3aXOILICHHS
HEPIJIKO CYMPOBOKYIOTHCS IIBHIKUM JEMOHTAXEM Ta 37]aUei0 Ha METAIOOPYXT 00IaIHaHHSI,
YHACIJIOK 4OTO BCl BUPOOHHYI MOTYKHOCTI BHSIBJISIIOTHCS MOBHICTIO 3pyHHOBaHMMH. Taki
IpoIeCH CHPUYMHIOIOTH BTPATY JI0XOJy BIACHHUKIB TAKOTO MiAMPUEMCTBA Ta HOT0 pOOITHUKIB
K y KOPOTKOCTPOKOBIH, TaK 1 B JIOBIOCTPOKOBIH mepcrieKTHBi. OcoOIMBO HAMTIPIIN HACII KA
pelIepChKUX 3aXOIUICHB IS TIPOMUCIOBUX MIAMPUEMCTB Pi3HHUX Tally3ei, 0 MAalTh CTaTyC
MICTOYTBOPIOIOUUX 1 PO3TAILIOBaHI y Celax Ta MaJluX 1 CEpe/IHIX MicTaX, OCKUIbKU, KpIM Ha-
JaHHS JOXOJIB Y BUIJISII 3apOOITHOI IJIaTH, TaKi MiAMPUEMCTBA YTPUMYIOTH 1€ COIIaTbHY
iHdpacTpykTypy. OTXKe, 3a3HaUeHI 3arpo3u CHPUYUHIOIOTH MOSBY SK KPUMIHOTCHHUX PHU3H-
KiB, TaK i ()iHAHCOBO-€KOHOMIYHMX (IIOB’SI3aHUX 13 MaIHHSAM JTOXO/IiB, BTPATOI HAKOMUYEHb,
HEMOJKJIMBICTIO TIOTaIIaTH CBOI KPEIUTHI 3000B’sI3aHHS Ta CIUIA4yBaTH JAWUBIJICHIH Ta MPOIIE-
HTH TI0 OTPUMAHMX IHBECTUIIMHUX KOMITaX, IO B MOJAIBIIOMY 3HIDKYE OakaHHS HasSBHUX
IHBECTOPIB JI0 MOABIIHNX BKIIAJCHB ).

Ha namry gymky, BUSIBJICHHS! CWJIBHUX 1 CTaOKHMX CTOPIH, IO BIUIMBAIOTh HA 1HBECTHLIHHY
NIPHUBAOJIMBICTH KpaiHH, 3arpo3 1 pU3HKIB, 110 CYIPOBO/KYIOTh aKTHRBI3aIliI0 a00 CTPUMYyBaHHS
IHBECTHIIIHHUX TTPOIIECIB, CIIYTYE IHIUKATOPOM HEOOXITHOCTI peasi3allii 3aX0/IiB, CIPSIMOBAHUX
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Ha TIOJIOJIAHHS HEJIOMIKIB 1 CTBOPEHHS OUTBIII MIMPOKUX MOMKIMBOCTEH IS MiBUILIEHHS KOHKY-
PCHTHHUX TIepeBar Ta IMOJITIIICHHS MMO3UIi YKpaiHi B IHBECTUIIIMHUX PEUTHHTAX. A BHKOPHC-
TaHHS TIepeBar i CHJIBHUX CTOpIH, AKiI MPUTaMaHHI HAIlIOHATBHIN €KOHOMIIII, JacTh 3MOTY pea-
Ji3yBaTH HasiBHUHM NMPOMUCIOBUM, 1HHOBALIMHUNA, KaJpOBUN Ta 1HILI BUIM MOTEHIIANY 1 CTaHe
TIEPETyMOBOIO TIOCTYIIOBOTO IMOCHJICHHS! KOHKYPSHTHHX TMO3UIIIH YKpalHA Ha CBITOBHX TOBap-
HUX PUHKAX Ta aJIaNTallii HallioHAIbHOT EKOHOMIKH JI0 MI00ATBHIX TpaHchopMartiii.

TakuM 4MHOM, PU3MKO3aJICKHICTh EKOHOMIYHUX CyO’€KTIB BiJl IHBECTHLIIHOT IPUBaOINBO-
CT1 HE BUKJIMKAE 3allepeyucHb, aJKe ITiIBUIIICHHS 1HBECTUIIIHOTO PEUTHHTY HaIliOHATLHOI €KO-
HOMIKH CYIPOBO/IKYETHCSI BUPILICHHSIM HAaralbHUX COLIATbHO-€KOHOMIYHHMX MPOOJIEM CYCITi-
JBCTBA 1 3POCTAHHSAM BHPOOHHUYOTO0, KAJPOBOTO, (hiHAHCOBOTO, IHHOBAIIMHOTO, TPAHCITIOPTHOTO
Ta 1H(PACTPYKTYpHOIO MOTEHLIATY Cy0’€KTIB €KOHOMIKH 1 MEpeayciM MPOMUCIOBUX MiANpU-
€MCTB, YHsI YaCTKa y CTBOPEHHSI BAJIOBOTO MTPOAYKTY KPaiHH € JJOCTaTHHO BarOMOIO.

BucHoBkHM i mpono3uuii. JlociipKeHHs! 1HBECTUIIIHOT MPUBAOIMBOCTI Ta 1HBECTULIIHHO-
IO PESUTHHTY PEaIbHOTO CEKTOPY €KOHOMIKHM YKpaiHH, MOXIIMBHX 3arpo3 MO0 HOTo Morip-
IICHHS 1 HACIIJKIB IX MPOSIBY JO3BOJIUJIO CHCTEMAaTHU3yBaTH OCHOBHI 3arpo3H ¥ PU3HKH, 1110
CYIPOBOJDKYIOTH MPOIIEC IHBECTYBAaHHS B HAI[IOHAJIbLHY €KOHOMIKY B YMOBax (DiHaHCOBOI KpH-
3 Ta JOBEJECHO HASBHICTh PU3UKO3aJIEKHOCTI TPOMHUCIIOBUX MiAIPUEMCTB BiJl IHBECTHIIIIHOI
PUBAOIUBOCTI HAIlIOHAILHOT CKOHOMIKH YKpaiHu. BCTaHOBICHHS pPHU3HKO3AJICKHOCTI TOT-
pebye MOAaIbIIOro TOOMPAIFOBAHHS 3 MOTJISAY MOJETIOBAHHS BIUITMBY HAJXOKEHb 1HBECTH-
iii Ha JUHAMIKY JOXOJHOCTI MMPOMHUCIOBHX TIIMPUEMCTB, IO CTaHE MPEIMETOM TOIATBIIIOT
HayKOBO1 POOOTH.
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