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Bu3sHayeHo akmyasnbHicme 00CAIOMEHHS, WO CIPAMOBAHE HA BUSHAYEHHS NpiopumemHux acrekmig iHeecmuuiliHoi npusabausocmi YkpaiHu. Po3easHymo
micye YkpaiHu y caimosomy pelimurey 3a pigHem BBI1 Ha dywy HaceneHHs. O6rpyHMosaHo nompeby NoKpaweHHs iHeecmuyiliHoi mpueabaueocmi KpaiHu.
Po32/19HymMo meopemuyHi MosioxeHHs, Wo 8Uceimmes cymHicme iHeecmuyitiHoi npusabausocmi. Po3ensHymo 0CHOBHI c8imosi 8U3HaYeHHs iHeecmu-
yiliHoi npusabusocmi Ha ocHosi npiopumemHux pelimuHeie ma iHdexcie ma micye YkpaiHu 3a yumu pelimuHeamu. lposedeHo aHani3 npiopumemHux mo-
Ka3HUKi8 iHeecmuyiliHoi mpusabaugocmi YKpaiHu, a came npamux iHO3eMHUX iHeecmuyili ma KanimaneHux iHeecmuyiti. [poaHani3oeaHo QUHAMIKy npamux
iHO3eMHuX iHeecmuyili, BU3Ha4YEHO CMPyKMYypPy HAOX00MEHHSA AKUiIOHEPHO20 Kanimay 8i0 OCHOBHUX KpaiH-iH8ecmopie. BuseneHo 0CHOBHI MAKPOEKOHOMIYHi
YUHHUKU, W0 CMpusmumymb 3p0CMaHHI0 NPAMUX iHO3eMHUX iHeecmuyill. BusHaueHo nposioHi udu eKoHOMiYHOI Qif1bHOCMI 30 06CA2aMU OCBOEHHS Kari-
masneHuX iHeecmuyiti ma niomeepoeHo sucokuli piseHb dusepcudpikayii ekoHomiku YKpaiHu. 3anponoHo8aHo wSXu NOKPAWeEHHS iHeecmuyiliHoi npuea-

6ausocmi Ykpainu.
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UHBECMUYUOHHOII npueaeKamenbHOCMU YKpauHs!

OnpedeneHa akmyanbHOCMb UCCAEO08AHUSA, HAMPABNeHHO20 Ha onpede-
/leHue npuopuUMemHbIX acrekmos UHBECMUUUOHHOU npuenekamensHocmu
YkpauHel. PaccmompeHo mecmo YKpauHel 8 MUupogom pelimuHee no ypos-
Hio BBIT Ha Oywy HaceneHus. 060CHO8AHA HEOBXOOUMOCMb yAy4UIeHUS
UHBECMUYUOHHOU npusnexamensHOCMU CmpaHbl. PaccvompeHsl meope-
muyecKue MonoMeHUs, oceewaroujue CyuHocms UHeeCmMuyuoHHol npu-
reKamesibHOCMU. PaccmMompeHsl 0CHOBHbIE MUpPOBble orpedeneHus UHee-
CMUYUOHHOU npueneKamenbHOCMU Ha 0CHOBE MpUOpUMemHbIX pelimuHeo8
U UHOEKC08 U Mecmo YKpauHsl no amum pelimuteam. lposedeH aHanu3 npu-
opumemHbIx nokasameneli UHBECMUYUOHHOU npusnekamenbHocmu Ykpau-
Hbl, @ UMEHHO MPAMbIX UHOCMPAHHbIX UHBECMUYUL U KAaNUMAsnbHbIX UHee-
cmuyull. MpoaHanu3uposaHa OUHAMUKA MPAMbIX UHOCMPAHHBIX UHBeCMU-
yuli, onpedeneHa cmpykmypa nocmynaeHus aKYUOHepHo20 Kanumana om
OCHOBHbIX CMPAH-UHBECMOPOB. BbifiBNEHbI OCHOBHbIE MAKPOIKOHOMUYECKUE
thakmopel, criocobcmsyroujue pocmy npAMbIX UHOCMPAHHbIX UHBeCMUYUL.
OnpedeneHbl 8edywjue 8UOblI IKOHOMUYECKOU OesmenbHOCMU o 0bbemam
0CBOEHUSA KAanumasneHbIX UHeecmuyull, u moomeepxoeH 8bICOKUL yposeHb
dusepcupuKayuu 3KOHOMUKU YKpauHsl. [TpednoxeHsl mymu yayqweHus uk-
8ecmuyuoHHol npusnekamensHoCMu YkpauHbl.
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Bolgarova N. K., Panevnyk T. M. Priority Aspects of Investment
Attractiveness of Ukraine

The relevance of the study aimed at determining the priority aspects of the
investment attractiveness of Ukraine is determined. The place of Ukraine in
the world ranking in terms of GDP per capita is considered. The necessity of
improving the investment attractiveness of the country is substantiated. The
theoretical positions covering the essence of investment attractiveness are
considered. The main world definitions of investment attractiveness, based
on priority rankings and indices, and the position of Ukraine in the rankings
are considered. The analysis of the priority indicators of investment attrac-
tiveness of Ukraine, namely, foreign direct investment and capital invest-
ment is carried out. The dynamics of foreign direct investment is analyzed,
the structure of the receipt of share capital from major investing countries
is determined. The main macroeconomic factors contributing to the growth
of foreign direct investment are identified. The leading economic activities in
terms of development of capital investments are identified, and a high level of
diversification of the Ukrainian economy is confirmed. The ways for improv-
ing the investment attractiveness of Ukraine are proposed.

Keywords: investment attractiveness, investment, foreign direct investment,
capital investment.
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YYacHi eKOHOMIYHi TpoLlecy Yy BiTUM3HAHIN eKOHO-

Milli BUMararTh IIOCUMAEHHS PiBHA I KOHKYPEHTO-

CIIPOMOXKHOCTI y 3araAbHOCBITOBOMY HPOCTOPI,
MPUCKOPEHHSI HayKOBO-TEXHIYHOTO MPOI'Pecy, CTPYKTYPHOI
HepeOyAOBM CYCIIABHOIO BUPOOHMLTBA 11 30aAaHCOBAHO-
T0 PO3BUTKY BCiX raayseil ekoHOMiku. OCHOBHMM 4MHHM-
KOM peaaisauii Lux NpoLeciB € CUCTeMaTMYHe OHOBAECHHS
V1 po3LIMpeHHs BUPOOHMYOro KamitaAy. B 1jux ymoBax ax-
TUBi3aLisl iIHBECTULIIITHOTO IPOLIECY € OAHUM i3 HaAIMHILIMX
MeXaHi3MiB COLiaAbHO-eKOHOMIUHMX MepeTBOpeHb. Peani-
3allisl LJX TlepeTBOPEeHb MOKAMBA HA 3aCAAAX ITiABUIEHHS
iHBecTULiITHOI MPUBAOAMBOCTI SIK OKPEMMX TEPUTOPIlL, TAK
i KpaiHy B LliAOMY.

AoCAiAXKeHHIO MUTaHb iHBECTULITHOT MpUBaOAMBOC-
Ti ipucBsyeHi HaykoBi mpaui A. Acayaa, I. baanka, I. Ba-
xoBuy, A. lanayupkoro, C. lepacumenka, b. AannanmmHa,
B. AemupoBuva, O. HocoBa, A. ITetkoBoi, A. CreueHka,
I. Xapaamosoi, T. Ymaneup, T. YepHABCBKOI, Ta iH. i 3apy-
obkHMX yuennx: Ax. KeitHca, @. Mopiabsui, M. ®piameHa,
®.Xaitexa, V1. lllymnerepa, Ta 6araro inmmx. [fpote norpe-
OYI0Tb IIOAQABIINX AOCAIAXKEHD HATIPSIMKM MiABUILEHHS iH-
BeCTULiIHOI IpuBabAMBOCTI YKpaiHu.

Memoro cTaTTi € BUSHAYCHHS NPIOPUTETHMX ACTIEKTiB
iHBecTMUiITHOI TPMBAOAMBOCTI KpaiHy Ta BUSBAEHHS OCHO-
BHUX IIASIXIB i IMiABUILIEHHS.

AAs peaaisanii 11i€i MeTV ITOCTaBAEHO TaKi 3aBAAHHS:
PO3KPUTTSL CYTHOCTi MOHSATTS {HBECTUL{HOI TpuBabAU-
BOCTI; aHAAI3 AMHAMIKM €KOHOMIYHOTO PO3BUTKY KpaiHu,
CTaHy 3aAy4YeHHs NPsAMMX iIHO3eMHUX iHBeCTULIiN B YKpaiHy
Ta CTPYKTYPM PO3IOAIAY KaIliTAAbHMX iHBECTUI]iJl 3a BUAQA-
MM eKOHOMIYHOI AISIABHOCTI; BUSIBA€HHS IIASIXiB MOAIITIIEH-
H# iHBeCTULNHOI NpuBabAMBOCTI YKpaiHu.

Merta eKOHOMIYHOI MOAITUKY OYAB-SIKOI AepyKaBU I10-
AATAE Y 3a0e3IeYeHHi COLiaAbHO-eKOHOMIYHOTO PO3BUTKY
KpaiHM i peaAi3yeTbcs uyepe3 eKOHOMiuHe 3pOCTaHHS, sIKe
TOB’s132HO, 30KpeMa, 3 MABUILIEHHSIM 1l iHBeCTULITHOT pu-
BabAuBoCTi. Ilis eKOHOMIYHMM 3pOCTaHHAM poO3yMieTbCs
«30iAbIIIEHHs MacIUTabiB CYKYIHOIO BUPOOHMLTBA Ta IO-
MUTY B KPaiHi, 0 XapaKTepU3yeThCs HacAMIIepeA TaKUMU
MAKPOEKOHOMIYHMM TOKa3HUKOM, K BAAOBMI BHYTPillIHii
npoaykt (BBIT), HauioHaabHMiT A0Xia», ab0 «mocTymoBe
36iABIIEHHST pEaABHOr0 00CATy BUPOOHMIITBA B KpaiHi, 10
BUMIpIOETbCA MpUpocToM peaabHoro BBIT abo poxopy Ha

Temn 3pocTaHHA, %
2000

AYLIY HaCeAeHHS» i peaAisyeTbcsl yepe3 CTBOPEHHS HOBMX
pobounx Micib, moainureHHs A0OpoOYTY HaceAeHHs Ta 3a-
Oesmneyye 30iAbIIEHHS €KOHOMIYHIX TOKA3HUKIB.

CpboroaHi ykpaiHcbka eKOHOMIKa TlepeOyBae y TpaHc-
dopmauiiHomy crani. HesBaxawouu Ha Te, 1[0 BaAOBMI
BHYTPILIHII TPOAYKT Y HalliOHAABHIl BaAIOTi Ma€ YiTKO BU-
paXkeHy TEHAEHLIiI0 A0 30iAbIIEHHS, ¥ AOAQDOBOMY €KBiBa-
AEHTI 11eil TIOKa3HUK AEMOHCTpPY€E HeCTabiAbHY AMHAMIKY Ta
XapaKTePU3YEThCsI MEPIOAMYHUM MaAiHHM (puc. 1).

3a mipcymxamy 2015 poky HomiHaabHmit BBIT cTaHo-
BuB $ 90,6 MApA, 460 Ha 31,2% MeHilie, HiX BiATTOBIAHKI TTO-
kasHMK 2014 p., Ta Ha 50,6 % MeHe, HiX y 2013 p. Y 2016 p.
piBenb BBIT 36iabmmBcs anie Ha 2,93 % MOpIBHSIHO 3 MO-
nepeaHim pokom. A 'y 2017 p. BBIT 3pic Bxe Ha 20,2 %. Taxe
3pOCTaHHS BiaOyBaeTbCs 3a PaxyHOK OYAiBeAbHOI raaysi
(uinu 3pocraroTp); y cTpykTypi BBII 36iab1mIyETHCS YacTKa
CIABCBKOTO TOCIIOAAPCTBA (=12 %); BiaOyAMch 3miHu B OaH-
KiBChKil i iHaHCOBIN chepax [2].

TobTO aHaAi3 AMHaMiku HomiHaabHoro BBIT wiTko
TNoKa3ye Ha pelieciliHi mpolec YKpaiHCbKOI eKOHOMIKHM,
a caMme TMaAiHHs BUPOOHULITBA. Lle MATBEPAXKYETHCS TAKOXK
115 micuem Ykpainu y cBiToBoMy pelITMHIY 3a piBHeM BBIT
Ha Ayily HaceAeHHs — 7.970 $. Ha ocranxpomy 183 micui
3HaxoAuTbcs  LlenTpaabHoadpukaHcbka Pecrmybaika —
629.7$. TIpo 1e cBipuaTh AaHi iHGOPMALITHO-aHAAITUYHOTO
nopraay Info-light. 3aswauaerbcs, mo y Ipysii BBIT Ha
Ayury HaceAeHHs cTaHOBUTD 9.630 $, B Biaopyci — 14.107 $
a B Pocii — 24.267 $. Ha nepiomy micrii 3uaxopntscs Karap
(132.098 $), Ha aApyromy — Hopgeris (68.430$), Ta Tpiiiky Ai-
AepiB samukae CIIIA (55.805 $) [3].

€ 3yMOBAIO€ [IOTPeOy BIPOBaAXKEHHSI HOBOI CTpa-

Terii pO3BUTKY KpaiHU, BU3HAYEHHS 3aBAAHD, SKi

MaTh OyTM pO3B'3aHI y CepeAHbOCTPOKOBINL

i AOBTOCTpOKOBIit IepcrekTuBax. Y L1X yMOBaX BXKAUBUM

YYHHMKOM, SKUI CIIPUSTHME 3a0€3MeYeHHI0 EKOHOMIYHOTO

3POCTAHHSI HalliOHAABHOI €KOHOMIKM, € aKTMBi3aLlisl iHBec-

TULIHOI AISIABHOCTI, fIKa 3YMOBAIOETbCS IOKpAllleHHSIM

iHBecTMLiMHOI MPUBAOAMBOCTI SK KpaiHM B LiAOMY, TaK
i okpeMux ii TepuTOPIIL.

B exoHOMIuHIll AiTepaTypi BIACYTHE €AMHe 3arab-

HOBU3HAHE TOHSTTS «IHBECTULiHA TPUBAOAUBICTb». [H-

BECTULiIHa TpPUBAOAUBICTD BMU3HAYAETBCS KOMIIAEKCOM
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Puc. 1. HominanbHhuii BB YkpaiHu (3HaueHHs BBl y gonapax - 3a gaHumu BcecBitHboro 6aHky) [1]
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Pi3HOMaHITHUX UMHHMKIB, TePeAiK i BIAUB SAKUX MOXYTb
PO3pi3HATHUCA | 3MIHIOBATUCA 3aA€XKHO SIK Bip CKAQAY iHBeC-
TOpIB, 1[0 TIEPECAIAVIOTH pi3Hi LiAl, Tak i Bip BUpOOHMYO-
TEXHIYHIX 0COOAMBOCTEN BUPOOHULITBA, 1110 iHBECTYETHCS
[4]. A. Acaya BBaxag, 1110 iHBeCTULilHa IPUBAOAUBICTD —
Lle CTAaHOBMILE perioHy B TOJ YK iHIIMIT MOMEHT 4Yacy,
TEHAEHLI I0r0 PO3BUTKY, IO BiAOOPaXKaloTbCs B iHBeC-
TuuiitHin aktuBHOCTI [5]. Aewo 3 iHmroi mosuuil cyTHicTb
inBecTuuinHol mpuBabausocti posraspae O. Hocosa — sk
y3araAbHeHy XapaKTepUCTUKY IepeBar i HepAOAIKiB 00’exTa
iHBeCTyBaHHs, BBAXAE, 10 Lie IHAMKATOP, TOKA3aHHSI SIKOTO
AO3BOASIIOTb 3pOOMTHU BUCHOBKY MOTEHL{IHUM iHBECTOpaM
PO HEOOXIAHICTD i AOLIABHICTD BKAAEHHS (iHAHCOBHUX 3a-
co0iB came B 1ei1 00'exT [6].

[TetkoBa A. HArOAOLIYE, 110 iHBECTULI{ITHA TPUBAOAK-
BICTb — Lje CYKYIHICTb 00'€KTUBHMX i CY0'€EKTUBHMX YMOB,
110 CIPUAITD 200 MEPEIIKOAXXAITD IPOoLeCcy iHBeCTyBaH-
HS HallilOHAABHOI €KOHOMIKM Ha MaKpo-, Me30- i MiKpopiB-
Hax [7].

MDKHapOAHIN MpakTULi 3a3BMyYall Mip iHBECTULIN-

Holo TpuBabAuBicTIo o0'exTa (Tepuropii, periony,

opraxisaryii) po3yMilTb CYKYIHICTb HEKOMEPLIITHIX
PUBUKIB «BXOAXKEHHS» iHBeCTOpa B Ljeil perioH (Hekomep-
LilHI pu3KKK 6e3MocepeAHbO MO'BsI3aHi 3 MpsIMUMU 200
OMOCEPEAKOBAHUMU AISIMM IPUIIMAIOYOT TepUTOPIi) [8].

Ha Hamy AyM™mKy, iHBecTMuiiiHa NpMUBabAMBICTH —
CKAAAHa €KOHOMIYHA KaTeropis, Ha OCHOBi sIKOi dopmy-
€TbCS XapaKTepUCTMKA CIIPOMOXKHOCTI perioHy Ta KpaiHu
3aAyyaTy KamiTaA. IHBecTHLiliHy mpuBabAuBiCTb Ykpainu
CAiA POBTASIAQTM SIK KOMIIAEKCHY (IHTerpaAbHy) Xapak-
TEPUCTUKY, 110 PO3TASAAETHCA B Ie0EKOHOMIYHOMY pO3-
pi3i 3 mo3uUill PO3BUTKY Ta CTPYKTYpU NPOAYKTUBHUX
CHMA, MOXXAMBOCTEN 3aAyYeHHS IHBECTMLIMHUX pecypcis,
Kl 3a0€3Me4yi0Th YMOBU AASL PO3IIMPEHOTO BIATBOPEHHS
COLIiaABHO-eKOHOMIYHOI CHCTeMM KpaiHU.

AOCAiA)KEHHA eKOHOMIYHOTO PO3BUTKY, 30KpeMa
ACTeKTiB HAL[IOHAABHOI IHBECTULIIHOI MpPUBAOAUBOCTI,
HabyAO LIMPOKOTO MOLIVPEHHS Ha MIKHApOAHOMY piBHi.
AoCAip)KeHHST €eKOHOMIYHOTO PO3BUTKY OKpeMux cep Ai-
SIABHOCTI Ta eKOHOMIKM KpaiHU B LIAOMY IIPOBOASATBCA
B Oaratbox KpaiHax cBity. [TosutuBHi Ta Heratusi pakropu
iHBeCTUIL{ITHOI TTPUBAOAUBOCTI OL[IHIOIOTHCS MDKHAPOAHU-
MU PeNITUHIaMU 1 iHAEKCaMU.

[Haexc Aerkocti BepeHHst 6i3Hecy, «Doing Business»,
pospaxoByeTbcsi CBitoBuM bBankoMm Ta ouiHioe 6GizHec-
KAIMAT y KpaiHax 3a 03HaKaMM IIPOCTOTY HANBAXAUBIIIMX
AASL MAAOTO 1 cepeAHBOTO OisHECY AMIHICTPaTUBHMX HPO-
LIeAYp, 32 ABOMA TUIaMM NMOKa3HMKIB. Lle moxasHuky, sxi
BiAOOPaKaIOTh CKAAAHICTD i BapTiCTb HPOLiEAYD peryAwo-
BaHH:, a caMe PeecTpaljid MANPUEMCTB, OTPUMAHHA AO-
3BOAIB Ha OYAIBHMIITBO, TAKAIOUEHHS AO CUCTEMU eHEpPro-
MOCTa4YaHHS, OTPUMMAHHs KPEAUTY, PEECTpaLiis BAACHOCTI,
OMOAATKYBaHHA, 3aKpUTTS IANPUEMCTBA, MDKHapOAHA
TopriBAas. YkpaiHa y 2018 poli 3a LM iHAeKCcOM HoOcipae
71 micue 3 190 owjiHioBaHuX KpaiH [9].

[Haekc iHBecTHUiHOT mpuBabAMBoCTi Kpain (Inter-
national Business Compass) po3paxoByeTbCsi HiMELbKOI
ayAuTopcbKolo Kommanielo B&O cmiabHo 3 Tambypsbkum
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iHcTuTyTOM CBiTOBOI eKOHOMIKY (HWWI). AAst ioro Bpa-
XOBYIOTBCSI 00CATM BAAOBOTO HaL[iOHAABHOTO OOpIy, MUTO-
Ma Bara IMpsAMKX iHO3eMHMX iHBeCTULI/l Ha AYILIY HaceAeH-
HSl, HAAXOAKEHHS TaKUX iHBECTULill Ha AYILIY HacCeAeHH,
piBeHb iHQALT, piuHi 3MiHM CTIOXXMBYMX LiH, piBeHb iHBeC-
TULIHOI CBOOOAM, 00CSr iHBeCTULITHNX 0OMEXeHb PyXy
KaIliTaAy, CIOXXVBYi BUTPAT! IPUBATHUX AOMOTOCIIOAAPCTB
Ha OAHY AIOAMHY Y TTOCTiltHuX LiHax. Y 2018 poui YkpaiHa 3a
3a3HayeHnM iHAekcoM mociaa 131 micue i3 174 xpaiu [10].

AAs OLiHKM IHBeCTULITHOTO KAiMaTy KpaiH, 1LIo
PO3BMBAIOTBCS AO LIbOTO 4acy, 3acTocoByeTbcs «bepi In-
Aeke». THpekc iHBecTuuiitHoi mpuBabAmMBocTi YkpaiHu 3a
5-6aAbHOI0 OLiHKOI opMmye i mybAikye €Bporeiicbka bis-
Hec Acouiauis. 3a i oLiHKaMy, 3a 4aC CKAAAQHHSA iHAEKCY
3 2008 poky BiH HikOAM He Aocsr piBHs 4 6aaiB. OuiHku
iHBecTMLiTHOTO KAIMaTy pobuts «[A06aAbHMIT [HHOBALI-
Huit inpexc 2017 poxy» (Global Innovation Index). ABropu
iHAEKCY 3a3HaYal0Tb, 1j0 iHBeCTULii B iHHOBaLlii € BOYKAUBOIO
YMOBOIO MiABUIEHHs TeMIiB AOBTOCTPOKOBOIO €KOHOMIY-
Horo 3pocTaHHs. Y 2018 poui y Tao6aapHOMY iHHOBALIiTHO-
My iHAekci YkpaiHa noripiimaa cBoi Hosutiii Ha 7 CXOAMHOK
i mociaa 43 micue. ¥ 2013 poui 6yaa Ha 71 micui [11].

[HTepec Mae QyHAaMeHTaAbHMIT 3BiT BcecBiTHBOTO
Exonomiunoro @opymy 2018 poxy mip Ha3Bowo «[0TOBHICTD
A0 MaitbyTHporo BupobuuirBa 2018» (Readiness for the
Future of Production Report 2018). 3rigso 3i 3BiTom peit-
TUHTOBaHi KpaiHy MoaiAeHi Ha 4 Tpymy, a caMe: «IIPOBIAHI
KpaiHu», «KpaiHM HACTYNHULI», «KpaiHM 3 BUCOKUM IIO-
TeHLIiaAOM», «KpaiHy, 110 BiACTalOTb». YKpaiHy BKAIOUEHO
AO 4 Tpymu KpaiH. 3araAbHUIT PENITUHT AeP)KaB BU3HAUEHUI
32 ABOMa OCHOBHUMU MOKa3HUKAMM, @ CaMe CTPYKTYpPHO-
ro BUPOOHULTBA Ta PYLITHUMM CMAAMY BUPOOHMLTBA. 3a
nepimuM — Ykpaina nocipae 43 micte, Apyrum — 67. Opien-
TOBaHICTb YpsIAY KpailHu Ha MaitOyTHe ouineHa 91 miciieM,
BEPXOBEHCTBO 3aKOHY — 90, epeKTUBHICTb PeryAloBaHHSI —
99, mpuBAOAUBICTD AAS TaAaHOBUTMX ¢axiBLiB — 90 Mic-
uem [12].

Taxum unHOM, YKpaiHa Ha Cy4acHOMY eTari Ma€ HeAO-
CTaTHbO BUCOKUI iHBECTULiIMIHWIA pEeNTUHT i piBeHb iHBeCTH-
1il1HOi TpMBaOAMBOCTI, SIKA BAAEXKUTD BiA MOAITUIHOL CUTY-
auii, epeKTUBHOCTI Ta AOCTATHOCTI PO3BUTKY 3aKOHOAQBYOT
0a3u, eKOHOMIYHOI MOAITUKM, PO3BUTKY iHPPACTPYKTYpH,
00CsTy HAAXOAKEHHSI IPSMMX iHO3eMHMX iHBECTULIIT | pSIAY
iHumx $axTopiB, 10 BUPIMIYIOTHCS Ha MAaKpOpiBHi [13].

3araAoM peiTMHI iHBeCTMUiHOI NpUBaOAMBOCTI
KpaiH BiamoBiaHo A0 MeTopoaorii UNCTAD dopmyerses
Ha OCHOBI Takux iHpekciB [14]: Inward FDI Performance
Index — epeKTUBHOCTI HAAXOAXKEHHS TIPSMUX iHO3EMHUX
inBectuniit; Inward FDI Potential Index — nmoTeHuiaa Haa-
XOAKEHHST mpsiMux iHo3emHux inBectuiit; Outward FDI
Performance Index — edeKTUBHOCTI MpsAAMMX iHO3EMHUX iH-
BecTuin 3a kopaoH; FDI contribution index — iHpekc BHe-
CKY TIPSIMMX iHO3eMHUX iHBeCTULIIL.

Ykpaini iHo3eMHi iHBecTHLIii € OAHI€IO 3 TIpiopuUTeT-
HMX TIEPEAYMOB PO3BUTKY HalliOHAAbHOI eKOHOMIKU
Ta BOKAMBUM IHAMKATOPOM YMOB IIiAIIPMEMHULIBKOL
AISIABHOCTI, caMe TOMY BMHMKa€e HEOOXIAHICTb 30CepeAUTH
yBary Ha NMUTAHHSIX iHO3eMHOTO iHBeCTYBaHHH, OL[iHKU CY-
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YACHOTO CTaHY 3aAyYeHHsI iHO3eMHMX iHBECTUL|iil B Haljio-
HaAbHY €KOHOMIKY Ta aHaaisi o0cAry iHoseMHmx iHBeCTH-
L.

oTpeba YkpaiHu B iHO3eMHMX {HBECTHULSX 3YMOB-
A€Ha TaKMMY BSKAMBUMM IPUIMHAMM: 1) HUBBKOIO
IHBECTULIIIIHOI aKTUBHICTIO HAL[lOHAABHUX BUPOO-
HIKiB; 2) TOCTPOI HEOOXIAHICTIO TEXHIYHOI i TEXHOAOTTYHOI
MOAEPHI3aLjii SIK cCaMOro BUpOOHULITBA, TAK i BCi€l pUHKOBOI

i cotiaapHOT iHPPACTPYKTYPH 32 PAXyHOK IMIIOPTY CY4acHO-
IO YCTaTKyBaHHS; 3) MOTpebaMy BIpOBaAXKeHHS B yci chepu
JKUTTS HOBUX METOAIB YIIPaBAiHHS, MEHEAKMEHTY i Mapke-
TUHIY SIK HEBiA €MHUX aTpUOYTiB PUHKOBOI CHCTEMMU.

CraH 3aAyyeHHsA NpAMMUX IHO3EMHMX iHBeCTMLiiit
B YKpaiHi 3HaYHO YCKAAQAHIOE iHBECTULINHY AIfABHICTD,
OCKIABKM HasIBHIIT 0OCAT BKAQAEHD He 3abe3Ieuye mepeay-
MOB €KOHOMIYHOT'O 3pOCTaHHS i HaBiThb TOBHOL[IHHOTO BiA-
TBOPEHHS iX HASBHOTO CTaHy (TabA. 1).

Tabnuuysa 1
Mpsami iHBecTnLii (akyioHepHUI KaniTan) B YKpaiHy
Moka3HuKn 2013 p. 2014 p. 2015 p. 2016 p. 2017 p. 2018 p.
(DakTnuHe 3HauyeHHs (MnH gon. CLLUA) 53704,0 38356,8 321225 312303 31606,4 322919
Temn 3pocTaHHA (naHutorosuin), % 100 71,42 83,75 97,22 101,20 102,17
Temn 3pocTaHHs (6a3ncHuin), % 100 71,423 59,814 58,153 58,853 60,129

Mxepeno: [15].

ExoHOMiYHa aKTVBHICTb iHO3eMHMX iHBECTOpiB IO-
yyHatoun 3 2014 p. mouaaa sHwxyBarucs, i Ao 2018 p. ma-
AIHHA DiBHS iHO3€MHOro iHBeCTYBaHHSA CKAaAo 28,59 %.
ITpy 1bomy mjopiuHe 3MeHIIeHHsA cTaHOBUAO 8,85 %. Ipu-
YMHOI0 LIbOTO € eKOHOMIYHA KP13a, MOAITHYHA HecTabiAb-
HiCTb, HEAOCTAaTHbO PO3BUHYTE iHCTUTYIL/IHE CepeAOBMUILe
towo. Boanouac y 2017 p. cuTyalliss HOCTYNOBO MOYaAa 10-
KpalllyBaTUCS: Y BITYM3HAHY eKOHOMIKY iHO3eMHMMM iHBeC-
TOpaMu 3 76 KpaiH cBiTy OyA0 BKaapeHO 31606,4 MAH AOA.
CHIA mpsimux inBectuuiit (akuioHepHoro Kamirtaay) [15].
[HBecTuM1Iil CIPAMOBYIOTBCA Y BXXe PO3BMHEHI BUAM €KOHO-
MiuHOi AisiabHOCTI. CraHoM Ha KiHenb 2017 p. HaitBarominri
00CATY HAAXOAXKEHD NIPSAMYX IHBECTULIiN OyAM CIpAMOBaHi
AO YCTaHOB Ta OpraHisallil, 10 3AiICHIOTb GiHAHCOBY Ta
CTPaXOBY AISIABHICTD — 26,1 % Ta MATIPUEMCTB TPOMUCAO-
BoCTi — 27,3 %. AO OCHOBHMX KpaiH-iHBECTOPiB HaAEXaTb
Kinmp - 25,6 %, Hiaepaanan — 16,1 %, Pociitcbka Depe-
pauiz - 11,7 %, Beauxa bpuranis — 5,5 %, Himeuunna —
4,6 %, Biprincoki Octposu (Bpuranis) — 4,1 %, i llBera-
pis - 3,9 % [16].

Orxe, 00'ekTMBHI mporiecy raobaaisarii symMmoBAto-
10Tb aKTMBi3aLjil0 Mi>KHAPOAHOTO PYXy KaIliTaAiB y CBiTOBO-
My OisHec-cepeaOBMIL, i YKpaiHa IOCTYIOBO MOCUAIOE CBOT
MO3ULIII cepeA TePUTOPIiL, L0 € MOTEHL{THO NPYBAOAUBUM
AASL IHO3eMHYX IHBeCTOpiB.

CTUMYAIOBaHHS HAAXOAKEHHS IIPAMMX iHO3EMHMX
iHBeCcTMLiN B eKOHOMIKY YKpaiHM TMOBMHHO CTaTU KAKYO-
BVIM €AeMEHTOM AEP>KaBHOI TOAITMKY Ta BKAIOYATH YAOCKO-
HaAeHHs] HOpMaTUBHO-TIPABOBOI 0231 IHBECTULIHOI AiSIAD-
HOCTI; TPO30PICTh MPOLieCY NpMBaTU3aLii; CTUMYAIOBAaHHS
3aAyYEHHS iHBECTHUIIiN B iIHTEAEKTYaAbHMII KalliTaA; PO3BU-
TOK KOPIIOPATMBHOTO YIIPaBAIHHS; (pOPMYBAaHHS O3UTUB-
HOTO IMiAXKY KPaiHU AASL 3AKOPAOHHMX iHBECTOPIB.

Ille opHMM TIpiOpUTETOM acCleKTOM iHBeCTULINHOI
Mp1UBAOAMBOCTI € 00CATY OCBOEHHS KaMiTaAbHUX {HBECTH-
uii, sxi B Ykpaini y 2017 poui ckaapawotb 412,8 MApA IpH,
o Ha 22,1 % biAbluie Bip 00CATY KamiTaAbHMX iIHBECTULII 32
BianoBipHMII Tepiop 2016 poky. ITpoBisHuMu chepamu exo-
HOMIYHOI AIIABHOCTI 32 00CsATaMy OCBOEHHS KalliTAAbHUX
inBecTnuiit y 2017 poui saammaiorbcs [17]: — mpomucao-
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BicTb — 33,1 %; — OyAiBHULTBO — 12,3 %; — CciAbCbKe, AicoBe
Ta prOHe rocrnopaapctBo — 14,0 %; — inpopmarjist Ta Teaexo-
MyHiKauii — 4,1 %; — onToBa Ta pO3ApPiOHA TOPIiBAS, peMOHT
ABTOTPAHCIOPTHNUX 3ac00iB — 7,0 %; — TPAHCIIOPT, CKAAA-
CbKe TOCIOAAPCTBO, MOIITOBA T Kyp'€pCbKa AISABHICTD —
8,7 %; — Aep)XaBHe yIpaBAiHHS 11 000poHa, 00OB' sI3KOBE
coliaabHe cTpaxyBanHs — 7,4 % (puc. 2).

Takum 4MHOM, CTPYKTypa KalliTaAbHMX iHBeCTHLIiit
32 BUAAMY €KOHOMIYHOI AIIABHOCTI AEMOHCTPYE BUCOKMIT
piBeHb AuBepcudikaLii ekoHOMiKM YKpaiHu.

T)Ke, OCHOBHMMM IIASXaMM TIOKpalleHHs iHBec-

TULiHOI IPUBaOAMBOCTI YKpainu €: GopMyBaHHA

YMOB AASl iHHOBAlIi/IHO-OPi€EHTOBaHOI MOAECAL pO3-
BUTKY HalliOHAABPHOI €KOHOMIKM, IKa CIIPUATUME aKTUBi3a-
i iHBeCTULIIHOI AIIAPHOCTI; IepeopieHTallisd iHBeCTUL-
HOI AISIABHOCTI Ha BIIPOBAAXK€HHS BMCOKOTEXHOAOTIYHOTO
BMPOOHMLITBA; PO3BUTOK iHQPACTYKTYpM, ONTMMisaLis
MIOAQTKOBOI CYCTeMY, 30KpeMa, B HAIPsIMi CIPUAHHS HaA-
XOAKEHHIO NIPSIMMX 1HO3eMHMX iHBeCTMLiN Ta peaaisauil
IHBeCTULIIITHMX NPOEKTiB; CIPUAHHA PO3BUTKY KOHKYPEHT-
HOT'O CepeAOBUIIA B iHBECTULIIHOMY CEPEAOBMIL.

ITpu BupileHH] 3aBAQHD IJOAO MOKpAlleHHsA iHBeC-
TULIiIHOI TpUBabAMBOCTI YKpalHM CAip BpaxoByBaTH TOM
daxT, mo raobaaisauis eKOHOMIKM IIOBUHHA OYTU PO3IAs-
HYTa K TOAOBHMII (DAaKTOP AAS POBLIVIPEHHS iHBECTULN-
HIX MOXXAMBOCTEJ], & TaKOX ITOCUAEHHS KOHKYPEHLII MK
inBecTopamu. Lle A03BoAsIe 30iAbIIUTY 0OCATH iHO3eMHUX
iHBeCTHLiiT AO ONITUMAABHOTO PiBHs Ta 30€peXXeHHsT MOpiB-
HSHHUX YMOB AASI IOTEHL{/IHYX {HBECTOPIB, @ TAKOX 3a0e3-
TIeYeHHs YCYHEeHHS HAAAMIIKOBMX PU3MKIB AAS aKTUBisauii
BHYTPIlLIHiX iHBECTULiI.

BUCHOBKHA

Po3BUTOK i 3pocTaHHA YKpaiHCBKOI KOHKYPEHTO-
CIIPOMOXXHOI €KOHOMIKM 3YMOBAIOE MOTpely akTuBisauii
BCiX BITUM3HAHMX PECYPCiB i BUKOPMCTAHHSA HaL[iOHAABHUX
HepeBar, 10 AO3BOAUTb MIABUIIMTY iHBECTULIHY NpUBa-
OAMBICTD KpaiHU, SKa € 3AMOPYKOI0 PO3BUTKY COLIiaABHO-
€KOHOMIYHOI CHCTeMM i CTBOPEHHS MOSUTMBHOIO iMiAXY.
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7

3,8
onepadii 3 HepyxoM1M MaiHOM

1,9
diHaHcoBa Ta CTanOBm
4,1

iHbopmaLia Ta TenekomyHikawii

8,7
TPaHCNopT, CKNafcbke
rocnofapcreo,
MoLTOBa Ta Kyp'epcbKa
nianbHIiCTb

7,4
fepxaBHe ynpasBiHHA
1 060pOHa, 060B A3KOBE
coujianbHe cTpaxyBaHHA

B pamxax rao6aaisauii HeOOXiAHOK YMOBOK MOA€pHisalii
OCHOBHOTO KaIliTaAy Ta BUPOOHMLITBA € BIIPOBAAKEHHSI AO-
CSATHEHDb HAYKOBO-TEXHIYHOTO IIPOTpecy y BCi cheput XUTTS
KpaiHy, 10 COPUATUME PO3IUVPEHHIO IHBECTULIIHUX MOX-
AMBOCTEI Ta 30iAbIIEHHIO 00CATIB IHO3eMHMX iHBECTUMLIiN
i aKTMBi3awii BHYTPILIHIX iHBECTULIiIL.

BOTOAHI BXXe OYEBUAHO, 110 MPOOAEMA 3aAyYeHHS
iHO3eMHUX {HBECTULIiT AO eKOHOMIKM YKpaiHu Ha-
OyBae HALIOHAABHOI BM3HAYEHOCTI Y KOHTEKCTI
0cobAMBOCTEI! 1 BiAMIHHOCTeI1 1i TpaHChOpPMALITHUX TIPO-
1eCiB.
3abe3rmedeHHs COLAAPHO-€KOHOMIYHOTO PO3BUTKY
KpaiHM peaAi3yeTbCs yepe3 eKOHOMIYHEe 3DOCTAaHHS, eAe-
MEHTOM $IKOTO € iHBecTMLiliHa IPpUBaOAMBICTD Ta iHHOBa-
LilTHa CKAAAOBA, 1[0 OYAe BUCBITAEHO Y MOAAABLIMX AOCAL-
AKEHHSIX. . |
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