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IIpoananizoBano cyyacHWil CcTaH, CTPYKTYpY Ta IMHaMiKy iHBecTHLiiiHOI AifAabHOCTI B
Yxpaini, BHOKpeMJIEHO OCHOBHI /Kepesia HAAXO/IKeHHsl iH03eMHHX iHBecTHIii, BCTAHOBJIEHO
NPUYUHA KOJUBAHHS 00CATIB iHO3eMHHMX iHBeCTHIlili, BU3HAYEHO NMEPCHEeKTUBHI HANPSIAMKU
iHBeCcTYBaHHSl B YKpaiHCbKY eKOHOMiKy. Xoya Bin0yBcs cmaa iHo3eMHHMX iHBecTHNili B
Ykpainy, Ta nepcneKTHBH iX PO3BUTKY 3arajiomM — oO0HaniiiamBi. s akTuBizamii iHozeMHnX
iHBecTHuiii KpiM npunuHeHHs BilicbkoBuX il Ha Cxoai YkpaiHu, HeoOXiIHO CTBOPUTH
cIpUAT/IMBe Oi3Hec cepefAoBUIIE /I iHBECTOPiB, CIPOCTHUTH NPOUEIYPH peecTpaulii Ta
Be/leHHH Oi3Hecy, YCYHYTH 3acTapii peryJsiTHBHi HOpMH.

Kurouogi ciioBa: iHBecTyBaHHs, iHBecTUIlii, iHBecTHIiliHA Tisl/IbHiCTD, PAMI iHBecTHIIN,
ino3emui inBecTHIlii, akioHepHuii kamitana, oguop.

IHocTanoBKa Mpo0JIeMH Ta AKTYAJIBHICTb TOCTIIKEHHS

[uBecTHmii BifirparoTh 3HAYHY POIb Y PO3BUTKY CEKOHOMIKM OyIb-iKOi KpaiHu. 3B'SI30K MiX
IHBECTHIISIMA Ta €KOHOMIYHUMH IMPOIleCaMi MOXKHA PO3IIIAIATH 3 JIBOX CTOPiH: 3 OfHiel — popmMyBaHHs
IHBECTHUIIHHAX IIOTOKIB 3aJI&KUTh BiJl €KOHOMIYHOTO PO3BHTKY KpaiHM, a 3 IHIIOI — IHBECTHIl
3a0e3MeuyI0Th MOKpAIIeHHsT eKOHOMIYHOI cuTyarii. /s kpaiHu iHBeCTHIIil CTBOPIOIOTH Taki MO3UTHBHI
edexTu: MojepHizamis BHPOOHMYMX IOTYKHOCTEH Ta MpOIECiB; 30UIBIICHHS OOCATIB BUPOOHHIITBA;
MIJBUIICHHS KOHKYPEHIIiT; pO3BUTOK iH(pacTpyKTypH Ta iH. [1].

3HauHW BIUIMB I1HBECTHIII MalOTh Ha INPOIEC MOJCPHI3alii BHPOOHUYMX TEXHOJNOIIH depe3
CTBOpPEHHSI HOBHX IIIIIPUEMCTB, JIe BIIPOBAKYIOTh HOBITHI TEXHOJIOTIT Ta CydacHy oprasizaiito npartii. Lle
3YMOBJIIOE TIJBUIIEHHS SKOCTI TPOMYKIii, a BIPOBa/PKEHHS CYYaCHHX METOMIB YIPaBIiHHSI — picT
MPONYKTUBHOCTI Tpami. Y pe3ynpTaTi MiAMPHEMCTBA MOXYTh 30UIbIIYBATH OOCATH BHPOOHHIITBA.
[uBecTHIii aKTUBI3yIOTh PHHKOBY KOHKYpPEHIIiIO, — TOSiBA Ha PHHKY HOBHUX KOHKYPEHTOCIIPOMOXKHHX
TOBapiB 3yMOBIIIOE TEXHIUHI i opraHizalliiiHi iHHOBAIIi].

Kpim 1poro, iHBecTHIii MarOTh MO3MTHBHHMH BIUIMB Ha IUIATDKHUN OajlaHC KpaiHH, IO MOXKE
MPOSIBJIATUCH Y BUTJISII 30UTbIICHHS €KCIIOPTY BITYM3HSIHOT MPOAYKIIIT Ta 3MEHIIIEHHSI IMITOPTY 32 PaxyHOK
IHBECTYBaHHS Taly3el, y SKUX 0OCSIT BUPOOHHUIITBA HEBEIHMKHMA, 1 MOMHUT 3aJ0BOJNBHSAETHCSA 32 PAXYHOK
iMmopTy. OKpiM eKOHOMIUHUX e()eKTiB, IHBECTHUIiT 3yMOBJIIOIOTh TIOKPAIICHHS COIiaIbHOTO CTAHOBHIIA B
KpaiHi 4epe3 CTBOPEHHS J0AaTKOBUX pOOOYHX MICIb i CKOPOYEHHS 0e3p00iTTs, 3pocTaHHs PiBHS JOXO/IB i
KYHIBEJIbHOI CIPOMOXHOCTI HAaceleHHs, 30UTBLICHHS COI[aJIbHUX BHUIUIAT, 1, SAK HACIIIOK, 3POCTaHHS
JIOXO(IB OFOJKETIB YCIX PIBHIB.

Meta crarTi — aHaji3yBaHHS CTPYKTYpH MDKHApOIHUX iHBeCTHIIH B YkpaiHi Ta (opmyBaHHS
MEPCIIEKTUBHUX HAMPSMIB iHBECTYBaHHS B YKPaiHChKY €KOHOMIKY.
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AHaJi3 0CTaHHIX JoCHiTKeHb | myOaikamiii

JlocmipKeHHSIM  CTPYKTYpH MDKHApOJHHMX I1HBECTUIIH 3aiimanuch 30Kkpema: ABepuyk P., sxuit
pO3IIIsiAaB JpKepena iHO3eMHUX IHBECTHIIIH, BIUIMB BiMCHhKOBOro KOH(IikTY B VYKpaiHi Ha iHO3eMHe
IHBECTYBaHHs, PO3BUTOK iHBeCTHIIHHOI misutbHOCTI [2]; Menmpauk O., AgamiB M. ta Cmepeka JI., siki
aHaJ3yI0Th 1HBECTHUIIIIHY MPUBAOIMBICTh MIAPHEMCTB B YMOBax eppoinTerpaiii [3]; Pamanosa 10.C. i
Iepacumuyk B.I'., ski mociaipkyBaid MeXaHi3M HiJBHIIEHHS ©()EKTUBHOCTI 3allydeHHS 1HO3EMHHUX
inBectumii [4]; Pommna H.B., bopmanora JI.C. #i Minbko [.B., ski BUBYaIM OCOOJMBOCTI 3aydeHHS
MPSMHUX 1THO3EMHHUX 1HBECTHIlIH B eKOHOMIKY KpaiHu [5].

Buxian ocHOBHOT0 MaTepiajny

OcCHOBHE 3aBIaHHS IHO3EMHMX IHBECTHLIN IIOJArac HE TUIBKM B 3a0e3led4eHH] JOJAaTKOBUX
(iHaHCOBHX BKJIAJICHb B €KOHOMIKY, ajie 1 B 3aJI0BOJICHHI MOTPEOH KpaiHU B HOBUX MPOTPECHBHIX METOAAX
mparii Ta 3aco0ax BUpoOHHITBA. [Ipu 1bOMy B KpaiH (OpMYIOTbCS HOBI BHPOOHWYI BiJJHOCHHH, IO
JIO3BOJISIIOTH e()EeKTUBHIIIE BUKOPUCTOBYBATH 1HO3EMHUHN KarliTall.

BknasieHHs B €KOHOMIKY KpaiHU MOYKHA aHalli3yBaTH 3 ABOX TOUOK 30pYy: HAJIXO/KEHHS MPSMHX Ta
nopTeNbHUX IHBECTHIIM. Y Mild crarTi Oyxe akIEHTOBAHO Ha MPSAMHUX IHO3EMHHUX IHBECTHINAX Ta
MEpPCIIEKTUBHUX HaNpsMax 1X akTUBi3allil.

3pyuHe reorpadidHe po3TallyBaHHs, BIJHOCHO JemieBa podoya Cuila, 3Ha4HI CLIbCHKOIOCIIOMAaPChKi
Ta CHpPOBHMHHI peCypcH CHpPHSAIOTH 3aTyYEHHIO 1HO3EMHHUX iHBeCTHIili B Ykpainy. Ha puc. 1 HaBemeHo
o0csT IpsSIMUX 1HO3EMHHUX 1HBECTHUIII B YKpaiHy 3a OCTaHHI 8 POKiB.

Sk 6aunMo, HE iICHY€E YITKOT TEHIEHIT 11010 BKJIAICHHS NPSIMHUX IHO3EMHHUX IHBECTHUILIH B YKpaiHy.
VY 2015 p. iX HaXO/PKEHHS CKOPOTWIIMCH Y TBTOpa pa3u mopiBHSHO 3 2014 p., OCHOBHOIO IPUYHHOIO YOT'0
cTaB BilicbkoBUi KOHQUIKT Ha Cxoni YKpaiHU Ta MOCHIIeHA HUM TOJIITHKO-eKOHOMIuHa kpu3a. Y 2017 p.
OyB HE3HAYHHMI PICT IHBECTHUIIIH, Ta 10 CHOr'OJHI BOHU He mocsariu oocsarie 2013-2014 pp.

[Ipu ananizyBaHHI IHO3eMHUX IHBECTHIIIH B YKpaiHy BaXJIMBOIO € iXHS CTPYKTypa Ta 1i AMHAMIKa.
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Puc. 1. Ilpami inosemni ingecmuyii 8 akyionepruti Kanima.
6 Yxpainiy 2011-2018 pp. [6]

Ha puc. 2 mogano oOcsr mpsSMHX iHO3€MHHX IHBECTHIIIH B EKOHOMIKY YKpaiHU 3a KpaiHamu
noxomkenns y 2011-2018 pp.

3a nanumu Jlep>kaBHOIO KOMITETY CTaTHCTUKU Y KpaiHu HalOLIbmuM iHBecTopoM 3a 2011-2018 pp.
oye Kinp BHaciinok HasBHOCTI Tam oduopiB. [e-pakTo, iHBecTHIlii, siki HaaxoAiTh 3 Kinpy, a Takox i3
Biprincekux octpoBiB Ta benmizy, € ykpaiHCbKkUM a00 pOCIMCHKAM KalliTalioM, SIKUH PO3MIIIYEThCS B
omopHHX 30HaX A OoNTUMI3AIll omonaTKyBaHHs. Kpim nepeniuenux kpaid Higepnanay Takox TrOTh SIK
omopH, 3aBASKHA CIPUSTIUBUM MOJATKOBIM YMOBAM.
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Puc. 2. JJunamixa npsamux inozemnux ineecmuyiti 8 akyionepHuti Kanima.
6 Vkpaini 3a kpainamu noxooxcenns ¢ 2011-2018 pp. [7]

Sx Oyno 3a3HavyeHo, HAMOUTBIIMK criaj iHBecTUlil B YKpaiHy BimOyBcs y 2015 p., micns movaTky
30poitHoro koHQikTy. [IpoTe, B HACTymHi pOKM HE BiAOYBaJIOCh 3HAYHOTO 30LIBIICHHS IHBECTHIIIH,
BHACNIZIOK HecTaOLIbHOI MOMITHKO-eKOHOMIYHOI cutyamii. ¥ 2017 pp. cnocrepirasiock MOKpalleHHs
iHBeCTHIIiHOT NpuBaOIMBOCTI YKpaiHuW y mopiBHsHHI 3 2016 p., OCKUTBKM BigOYBCS MEHIIHHA cHaj
IHBECTHIIIMH, a 3 IeIKUX KpaiH CIOCTEepIraioch CTpiMKe 3pocTanHs. 3okpemMa, y 2017 p. nopiBHsaHO 3 2016 p.
BIIOYJIOCS 3HA4YHE 3pocTaHHs iHBecTHiii 3 JltokcemOypry (3 363,9 muH. mon. mo 942,3 MiH. J101.)
BHacmifok ykianenHs y 2016 p. Konsenuii mixx Ypsmom Ykpaiaum i Ypsmom Bemmkoro ['epriorcrsa
JlrokceMOypr Mpo YHUKHEHHsI TOABIHHOIO OMOAATKyBaHHs [8], ke CIPHUSUIO CTBOPEHHIO IIe ONHiel
omopHo1 30HU IS yKpaiHCHKUX Oi3HECMeHiB [9].

VY 2016 Ta 2017 pp., He3BaXar04YM Ha CaHKIIi mpotu Pocii, 30iibmyBanuck iHBecTHIii 3 Pocifichrol
®eneparii, — y 2016 p. Bonu 3pociu Ha 29,84% nopiBusiaO 3 2015 p, a'y 2017 p. Ha 51,42% y nopiBHsIHHI
3 2016 p. Ta cranoBunu 4598,4 muH. non., ane y 2018 p., sk BUAHO 3 puUC. 2, BiAOYIOCH CKOPOYCHHS
inBectutiii 3 P®. [Ipore, K10 pO3TISIHYTH JeTanbHilIe, KyIu OyJin cipsMoBaHi iHBecTHiii 3 Pocii, To
CHTYyallisl BUTJIJIAE TO-IHIIOMY. 3a iH(pOpMAaIli€lo 3aCTYITHHKA JUPEKTOpa PEeUTHHTOBOI areHiii “Excrept-
Petitunr” B.lllanpana, oCHOBHAa 4YacTKa BCIX POCIHCHKMX IHBECTHINH HaAIWIUIA HA JOKAIiTali3alliio
nouipHix 6ankiB “IIpominBectOanky”, “BTb Banky” ta “BiEc banky”, 3a paxyHOK KpeaWTiB, KOTpi iM
BHJIAJIM MAaTEPUHCHKI KoMmaHii B MOCKBI 111 3a10BI0 70 moyaTKy arpecii Pocii npotu Ykpainu. ¥ 2018 p.
TaKOK HaIXomwiM iHBecTHIii 3 Pocii, OuibimicTs i3 skux (92%) Oyna crpsiMOBaHa Ha JOKaIliTali3alliro
“Coepbanky” ta “BTbB Banky” [10]. Takum 4rHOM, MiC/s 3ampOBaKEHHsI CaHKIIIH 111010 Pocii peanbHuUit
o0csT IMX IHBECTUIIM B YKpaiHy cyTTeBO 3HU3UBCS. [IpoTre, pociiichkuii KamiTaa MpoIoBKYE HAIXOIUTH
BiJl MPUBATHOIO CEKTOpPY 4epe3 O(IIopH, 1 B CTATUCTUYHHUX JAHWUX TaKi 1HBECTHII PO3MIISAIAIOTHCS SIK
iaBectnii 3 €C.

OxpiM mepeniyeHNX OQUIOPHUX KpaiH iCHYIOTh 1 pealibHi iHBECTOpPH, SKi BKJIAJAIOTh KOIITH B
ykpaincbki kommanii. Tak, smonceka Fujikura Ta ¢panmy3pka Nexans po3BHBaloOTh HPOMHCIIOBE
BHPOOHUIITBO Ha JIbBiBIIMHI, (hpaHIly3bka Biocodex Bkmamae komtu y apMaieBTHYHMN PHHOK. 30KpeMa,
crBopeHa B Ykpaini y 2014 p. ¢apmanetnuna komnanis Biocodex y 2016 p. 36inpmmia cBiif 000poT Ha
70% [11]. ABcTpiiicbki iHBeCTHUIIii B OCHOBHOMY HaJXOISITh B OAHKIBCHKHI Ta CTPaXOBUH CEKTOP, 30KpeMa
onvH 13 HaWOimeIMX OaHkiB Paiiddaiizen bank ABanb BXOIHMTH 10 aBCTPIHChKOI OaHKIBCHKOI I'pYIH
Raiffeisen International. JleBoBa uacTka iHBecTHIli HaaxoauTh i3 HiMewuunu, — 3a iHdopmamieto I1.
Krnimkina y 2017 p. HIMENbKi KOMMaHII CTBOPHIM MiHIMYyM 2 THC. pobounx Micub B Ykpaini [12].
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[Befinapist TakoK 30UIbIIMIA CBOI IHBECTHIII, OCHOBHA YacTKa SIKUX IHBECTOBAHO y IPOMHMCIIOBICTb.
[lono mMoNbChKUX I1HBECTHUIII (OCHOBHA YacTKa SIKUX HAJIXOIUTh y arpapHy cdepy iHOpacTpykTypy,
TPAaHCIOPTHY T'ajly3b), TO OCTAHHIMH POKaMH BOHH MPAKTUYHO HE 3MIHUIIHCE.

3a nanumu JlepKaBHOTO KOMITETY CTATUCTUKW YKpaiHW, HalOuIbllle 1HO3EMHUX IHBECTHIN Hal-
XOJIUTh Y MPOMHCIIOBICTh, (JIHAHCOBY 1 CTPaxXOBY IiSUTBHICTH, TYPTOBY U po3/piOHY TOpriBimto, oneparii 3
HEPYXOMHUM MaitHOM (puc. 3).
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Puc. 3. Junamika obcsicie npamux inozemuux ineecmuyit ¢ Yrpainy y 2013-2018 pp.
3a 8UOAMU eKOHOMIuHOL Oistibrocmi [7]

[ounnatoun 3 2014 p. maHi aHami3yloTh 0O€3 ypaxyBaHHS THMYACOBO OKYIOBaHOi TEpUTOPil
AsronomHoi PecnyOmiku Kpum Ta CeBacromolis, a TakoX YaCTHHH 30HH 30poriHOro kKoHGmikTy. Lle
3yMOBWJIO 3MCHIICHHS 1HBECTHIIH y MPOMHCIOBICTh, OCKUIBKM Ha cXoai YKpaiHu Oyna HaWOUTbII
PO3BUHYTA MPOMHUCIOBICT. Y 2018 p. y npoMucioBicTh Oyiio BkiaaeHo 10655,1 miH. 1071., y (piHAaHCOBY
Ta CTPAaxOBY MISIBHICTH — 3512,5 MIH. 0., B TYpTOBY Ta pO3ApiOHY Topriito — 5383 muH. goi., B
orepartii 3 HepyxoMuM MaitHoM — 4009,6 MiH. 1071., Y mpodeciiiHy, HAYKOBY Ta TEXHIYHY AisUIBHICTH —
2018,9 muH. non. HaliMeHIIe KOIMTIB MPOTITOM OCTaHHIX 5 POKiB OYJIO iHBECTOBAHO B OCBITY.

HaBezeHi naHi cBiq4ath, 110 30poiHUN KOH(IIKT Ma€ 3HAYHWH HEraTUBHUH BIUIMB Ha IHBECTHUIIIHHI
MOTOKH B YKpaiHy 3aranoM. ToMy HeoOXifHO, MO0 ypsil peryiIsipHO HAroJolIyBaB Ha MKHAPOIHIA apeHi
Ipo Te, 1110 B YKpaiHi HeMa€e 3arpo3u i IHBECTOPIB, 1 BOHA € 0E3MEYHOI0 1JIs IHBECTYBaHHSI.

[Ipore 30poitHMiA KOHQUIIKT HE € €IUHOI MEPEHIKOAOI0 Il BXOAY IHBECTOpPIB Ha YKpAiHCHKHH
pUHOK. Bucokmii piBeHb KOpymIlii, BiJCYTHICTh JOBIpM 10 CYAOBOi CHCTEMH, HerependadyyBaHUit
BaJIIOTHUH Kypc, HecTaOlIbHA CKOHOMIYHA Ta MOJITHYHA CHUTyallii — BCE II€ CIPHSIE CKOPOYCHHIO
IHBECTHMIIIMHUX TOTOKIB A0 Ykpainu. Ille mo BilficbkoBoro KOHQJIIKTY iCHyBama mpoOiiemMa TOro, IO
OUIBIIICTh IHBECTHUIIIH, SKI HATXOMWIM 10 YKpaiHu, OyJu peiHBECTOBAHMM YKPAiHCHKMM KariTajoMm. Tomy
npobieMaTHKa 3alTy4eHHs peaJbHUX IHBECTHIIIN 10 YKpaiHH Ma€e JTOBrOCTPOKOBUH XapaKrep.

V 3B's13Ky 31 30pOHHNUM KOH(TIKTOM 3HAYHA YACTHHA MANPHEMCTB 31 CX0y IPUNTHHUIA TiSTIBHICTS,
MPOTE YaCTHHA YCIIIIHO (YHKI[IOHYE Ta PO3BUBAETHCSA, HE3BAXKAKOUM HA CKOHOMIYHI Ta MOJNITHYHI
TpyaHomi. Hanpukman, BIacHUKHM MiANPHEMCTBA 3€pPHOOYMCHUX TEXHOJIOTiH “Aepomex” 3 JlyraHchka
BTPAaTWJIM Bce OONaJHaHHS 4epe3 BiHYy 1 Oynmu 3MylneHi mepeixatu 1 mouatw Bce 3 Hyms. 3 2015 p.
HiATPHEMCTBO BUPOCHO 3 3 10 45 oci6 [12]. Omke, He3BaXKalOUK Ha CUTYAIli0, SKa 3apa3 iCHye B YKpaiHi,
€ HU3Ka MIANPUEMCTB 13 BUCOKHM IOTEHIIIaJI0M JJIsl IHBECTOPIB.

VY mepiry 4epry 1e CTOCYEThCSl arpoOIpOMHCIOBOI0 KOMIUIEKCY. EKCIIOPT CUIbCHKOrocmoaapchbKoi
MPOAYKIIT y 3araibHiil cTpykTypi ekcriopty 2018 p. cknae 39,8% [14].

VYkpaiHa € CBITOBUM JIiIepOM i3 BUPOOHUIITBA Ta €KCIIOPTY COHSAIIHUKOBOI OJIi1, OCTAHHI POKH TaKOX
AKTHBHO HapOIyBaja o0CATH eKCIopTy OopomHa Ta nykpy. [Ipore YkpaiHa mpogae cBOO MPOIYKIIiIO 32

73



O. IO. I'pueop’es, 1. M. Bosuanceka, O. 3. Muxumun

HaitHmkanme 1iHaMu. Hanpuknan, y 2016 p. ekcioproBano 344 Tuc. ToHH OOpoIIHA BapTicTIO 72,9 MITH.
non. Bogrouac, CIIA mpoganu Ha 40 THC. TOHH MEHIIE, ane oTpuMand 3a Hux 151,02 mma.mon [14].

VY BiTunsnsHoMy AIIK icHye Hu3ka mpoOiem, 30KkpeMa HeeeKTHBHE BUKOPUCTAHHS 3eMIIi Ta
MOBUIbHE BIIPOBA/DKCHHS HOBITHIX TEXHOJIONIH. 3 MPHXOIOM I1HO3EMHHX IHBECTOPIB y IO Taly3b Ta
3aMpOBAKCHHSIM HUMH HOBITHIX TEXHOJIOTIH 0OCATH BHPOOHUIITBA Ta €KCIIOPTY MOIJIM O iCTOTHO 3pOCTH
Ta MPUHECTH NPUOYTKH iHBECTOpPaM.

[Ile omHicr0 MEpPCIEKTUBHOIO UIS 1HBECTYBaHHS Traiy33i0 € aBiaOyayBaHHs. KaOiner MiHicTpiB
VYxpainu cxBanuB CTpaTerito BiipoKeHHsI yKpaiHChKoro aBiabymyBanHs 1o 2022 poky. YKpaiHa — oHa 3
HebaraThoX KpaiH CBITY, 110 Ma€ MOXJIMBOCTI IIOBHOT'O IIUK/IY BUPOOHHIITBA aBialliiiHOl TexHiku. | B Takii
nponykmii icHye morpeba, 30kpema NASA 3anmycTuiio pakery 3 yKpaiHChbKUM JBUTYHOM, CaymiBchka
Apasis 3amoBHNa ykpaiHchki TpaHcmopTHUKHM AH-132, AH-148 i ix moamdikamii, a Amxup — 33
BepronboTH Mi-24 moaudikanii Super Hind Mk III. Vkpaina mae nmorteHmian y mii ramysi, mpoTe icHye
nmorpeda B iHBecTHIIAX [15].

3HayHMi TOTeHIiall YKpaiHa Mae y BHTOTOBIICHI CUTBCBKOTOCIIONAPCHKOI TEXHIKUA. 30Kpema, B
XapkoBi BUPOOJISAIOTH Pi3HI MOJENI TPAKTOPIB Ta JABUTYHIB i1 CaMOXIAHMX KomOaiiHiB, B Omeci —
TpakTopHi miyrn, B [uinpi ta TepHomoni — Oypsko30upanbHi KoMOaiiHH, XepcoHi — 3epHO30MpabHi
komOaitan, KponmuBHUIIbKOMY — ciBalikW ToImlo. [Ipu HasBHOCTI iHO3EMHOI'0 I1HBECTYBaHHs YKpaiHa
MaTHME MOXIIMBICTh PO3BHBATH CLIBCHKOTOCIIONAPCHKI KIACTEepH, SKi OW CHpPUSUIM TMPOEKTYBAHHIO,
PO3po0IIi Ta BUTOTOBJICHHIO arpoTexHiku [16].

CrpuaTiIMBI MOXKIIMBOCTI Il 1HBECTYBAaHHS iCHYIOTh 1 B CEKTOpI aJIbTEpPHATHBHOI EHEPreTHKH,
OCKUIbKM YKpalHa Mae 3amacd CUPOBHHHM Ta KBaji(ikoBaHI KaapH, SKi BOJOIIIOTh HEOOXITHHMHU
TEXHIYHUMU 3HAHHSAMH. 30KpeMa, 3a OIiHKaMHU YpSy iCHY€E IMOTEHIliall IOPIYHOr0 BUPOOHUIITBA COHSYHOT
eHeprii B Ykpaini y 4 I'Bt. lllono BiTpoeHepreTku, TO Hapas3i BOHA 3HAXOMUTHCS Ha paHHIN crauil
po3poOku Ta MojaepHizaiii. [Ipore, 3a OIIHKOIO EKCIIEPTIB IMiBICHHI perioHn YKpaiHU 3aBISKH IIBHIKOCTI
BITPY 1J1€alibHO MiIXOMAATH IS ii PO3BUTKY. A CUILCHKOT'OCHOJAPCHKI Ta JIICOBI BiIXOMIHU, OOCSTH SKUX B
VYkpaiHi 3pocTaloTh, MOXKYTh CTATH KIFOUOBUM PECYpPCOM JUIsi BUPOOHHUIITBA TeIIa Ta EEeKTpOoeHeprii Ha
ocHOBI Oiomacu [16].

CrpiMkoro po3BUTKY HaOyBae Tany3p iHpopMmanidHuX TexHoinorid. Ha nmanmii uwac YkpaiHa €
MPOBIIHUM IIEHTPOM 13 po3poOKH IporpaMHoro 3abe3neuenns y Cxinniit Ta LlenTpanbhiil €Bporni 1 3aliMae
geTBepTe Micle 3a ekcioptoM IT-mpomykTiB i mocnyr y cBiti. Ha puHKY iH(popMamiiHUX TEXHOIOTIH, 3a
nanumu roimoBu EPAM IO.AHToHioka, mpaitoe moHaa 3000 cepBiCHMX KOMIIaHiM, OuIblle THCSYI
CTapTamiB 1 MPOAYKTOBMX KOMITaHii, OJM3bKO IBOX JaeciaTKiB R&D 1eHTpiB, miBiecsTka MpodilibHUX
acorriaiiii Ta 10 15 IT-knactepie [17]. LLlopoky 301IbIIyeThCS KUTBKICTD (haXiBIIiB Y 1id cdepi, Ta 3pocTae
KUTbKicTh KoMmaHiii. Ha ceoromni punok IT € ogHuM 13 HaliepcIieKTHBHIIIHX.

BucHoBKH Ta mepcneKTHBH MOAATBIINX JA0CTIIKEHb

Byno npoananizoBaHO cy4acHU# cTaH, CTPYKTYPY Ta ITUHAMIKy iHBECTHIIIHOI AISTIBHOCTI B YKpai-
Hi, BHOKPEMJICHO OCHOBHI JDKepeida HaIXOUKCHHS 1HO3EMHHMX IHBECTHUIlIH, BCTAaHOBJICHO MPUYHHU
KOJTUBAHHS 00CSITiB IHO3EMHHX 1HBECTHIIIH, BH3HAYCHO MEPCIIEKTHBHI HANIPSIMKY IHBECTYBAaHHS B YKPaiHCh-
Ky eKOHOMiKy. Xoda BiIOyBCsl craj]l iHO3eMHHMX IHBECTUII B YKpaiHy, Ta IMEPCHEKTUBU iX PO3BUTKY
3arajioM — OOHaIiINBI.

[HO3eMHI 1HBeCTHIIi CHPUATHMYTH PO3BHUTKY KIIOUOBHX Taiy3edl eKOHOMIKM YkpaiHu, #, K
HACJIIIOK 3MEHILIEHHIO “BIATOKY MI3KIB”. AJie JOMOKH 3a piBHEM IHBECTHUIIIIiHOI MpUBaOIUBOCTI YKpaiHa
nocigae 131 wmicue 31 174 kpain [18], ili, okpiM npunMHeHHs BiicbkoBHX Hiii Ha Cxofi, HEOOXiIHO
CTBOPHUTH CIIPHUSATINBE Oi3HEC CEpeIOBHIIE /ISl IHBECTOPIB, CIPOCTUTHU MPOLEYPH PEECTpallii Ta BeACHHS
0i3HeCcy, YCYHYTH 3acTapili peryyiaTdBHI HOpMH. Taki 3axomu chopMyBad 0 BaKJIMBE MIATPYHTS s
MacCIITa0HOrO 3aJlydeHHsS peajbHMX 1HO3EMHMX IHBECTHUIIH N0 YKpaiHu, i MOBHHHI CTaTH MPEIMETOM
MOJANBIINX JOCIiPKEHb 38 TEMATHKOIO.

74



Tlepcnexmueni nanpsamku iHeecnty8aHHs 8 YKPAiHCbKY eKOHOMIKY

Cnucok gitepatypu

1. TarapynbeBa A.O. BmimB iHO3eMHOro 1iHBECTYBaHHS Ha €KOHOMIYHMM PpO3BHTOK KpaiHu /
[IpuyopHOMOpPCHKI ekoHOMIYHI cTymii. — 2016. — Bum. 4. — C. 29-34. URL: http://nbuv.gov.ua/UJRN/bses 2016 4 8.

2. Asepuyk P. Ilpsmi iHo3emHi iHBecTHuii B Ykpaini: BiiiHa i mup. URL: https://voxukraine.org/2017/
01/12/investments-in-ukraine-ua.

3. Melnyk O., Adamiv M., Smereka L. Diagnostics of investment attractiveness of business entities in
conditions of European integration. Economics, Entreprencurship, Management. — 2018. — Vol. 5, No. 1. —p. 15-22.

4. PamanoBa l0.C., TI'epacumuyx B.I'. MexaHi3aM migBuIIeHHsS e(QEKTUBHOCTI 3aJydeHHS 1HO3EMHHX
iHBecTHII B ekoHOMIKYy Ykpainu / ExoHomiunuii Bicauk HTVYY “KIII”. — 2017. — Nel4. — C.417-422. URL:
http://ev.fmm.kpi.ua/ar-ticle/downlo-ad/108723/103671.

5. Pomwuna H.B., bopnanosa JI.C., Minbko [.B. OcobauBoCTi 3aaydeHHs] NPSMHUX 1HO3EMHHX iHBECTHUIIIH B
ekoHOMiKy VYkpainu / Exonomiunmii Bichmk HTYY “KII”. — 2017. — Nel4. — C.126-132. URL:
http://ev.fmm.kpi.ua/article/download/108764/103707.

6. Tlpsmi inBectuuii (akuionepHuit kamitain) (2010-2018). URL:

http://www.ukrstat.gov.ua/operativ/operativ2017/zd/inv_zd/pi_ak ks reg/pi_ak u2010-2018.xIsx.

7. Tlpsimi iHBecTuii (aKI[iOHEPHUH KariTall) B eKOHOMIlll YKpainu /3 YKkpaiHu: 3a KpaiHamHu CBITY; KpaiHaMu
€C; BHIaMH EKOHOMIYHOI JHisIbHOCTI; Mo perioHax (2010-2018). URL: http://www.ukrstat.gov.ua/operativ/
operativ2017/zd/inv_zd/pi_ak ks reg/pi ak ks reg u.xlsx.

8. Konpenuiss Mix Ypsgom Ykpainm i Ypsgom Benukoro IepriorctBa JlrokceMOypr Nmpo YHHKHEHHS
MOABIHHOTO ONOAATKYBAaHHS Ta IONEPEDKEHHs IMOAATKOBHX YXWIeHb. MixHapomHuil mokymeHT Ned42 002 Bin
06.09.1997. URL: http://zakon3.rada.gov.ua/laws/show/442 002.

9. Umepyk T. Ocmopuuii JlokcemOypr. VYpsn migmykaB oiirapxam HoBy cxoBaHKy. URL:
https://www.epravda.com.ua/publications/2017/02/23/621830/.

10. IuBectuii 3 P® B Ykpainy 30inpmunucs aume Ha manepi. URL: https://cutt.ly/ErWfwp.

11. Par Marie de Verges. Les entreprises francaises tentées par les promesses du marché ukrainien. URL:
https://www.lemonde.fr/entreprises/article/2016/10/27/les-entreprises-francaises-tentees-
plespromessesdumarcheukrainien 5021394 1656994.html.

12. HiMernpki KoMIaHil CTBOPWIN 2 THC. podoumx Micik B Ykpaini y 2017 pori. URL: https://ua.interfax.
com.ua/news/general/474618.html.

13. Ilpo mimmpuemuiB cxomy Ykpainy, siki miaHsim 6izHec 3 Hyas. URL: https:/censor.net.ua/ ua/news/3094854-
/video pro pidpryyemtsiv_shodu ukrayiny yaki pidnyaly biznes z nulya pokajut u ramkah festyvalyu sotsialnoyi.

14. Y 2018 pomi arpapii BCTAaHOBWJIM aOCONIOTHHUA pEKOpI eKcHopTy cimbrocmmpoaykmii. URL
https://agropolit.com/news/11075-u-2018-rotsi-agrariyi-vstanovili-absolyutniy-rekord-eksportu-silgospproduktsiyi.

15. IT'ath ramy3ell ykpaiHCbKOI eKOHOMikH, siki 4yekatoTh Ha iHBectuuii. URL: https://news.finance.ua/ua/
news/-/397755/5-galuzej-ukrayinskoyi-ekonomiky-yaki-chekayut-na-investytsiyi\.

16. Foreign Investment Opportunity in Ukraine. URL: https://usa.mfa.gov.ua/en/article/open/id/5752.

17. Komca K.P., TIpebenmk K.M. CsitoBuii punok IT: wmicne VYkpainm Ha Hbeomy. URL:
https://mind.ua/publications/20178608-svitovij-rinok-it-misce-ukrayini-na-nomu.

18. YkpaiHa mizBummia cBoi MO3MIIl y peWTHHrY iHBecTuliitHOi mnpuBabmmBocti B 2018 pomi. URL:
https://www.bdo.ua/uk-ua/news-2/2018/ukraine-has-increased-its-position-in-the-rating-of-investment-attractiveness-
in-2018.

References

1. Tatarul'yeva A.O. Vply'v inozemnogo investuvannya na ekonomichny'j rozvy'tok krayiny /
Pry chornomors ki ekonomichni studiyi. — 2016. — Vy'p. 4. — S. 29-34. URL.: http://nbuv.gov.ua/UJRN/bses 2016 4 8.

2. Averchuk R. Pryami inozemni investy'ciyi v Ukrayini: vijna i my'r. URL: https://voxukraine.org/
2017/01/12/investments-in-ukraine-ua.

3. Melnyk O., Adamiv M., Smercka L. Diagnostics of investment attractiveness of business entities in
conditions of European integration. Economics, Entreprencurship, Management. — 2018. — Vol. 5, No. 1. —p. 15-22.

4. Ramanova Yu.S., Gerasy' mchuk V.G. Mexanizm pidvy shhennya efekty vnosti zaluchennya inozemny'x
investy'cij v ekonomiku Ukrayiny' / Ekonomichny'j visny'’k NTUU “KPI”. — 2017. — #14. — C.417-422. URL:
http://ev.fmm.kpi.ua/ar-ticle/downlo-ad/108723/103671.

5. Roshhy'na N.V., Bordanova L.S., Mil'ko I.V. Osobly'vosti zaluchennya pryamy'x inozemny x investy'cij
v ekonomiku Ukrayiny' / Ekonomichny'j visny'’k NTUU “KPI”. — 2017. — #14. — C.126-132. URL:
http://ev.fmm.kpi.ua/article/download/108764/103707.

6. Pryami investy'ciyi (akcionerny'j kapital) (2010-2018). URL: http:/www.ukrstat.gov.ua/
operativ/operativ2017/zd/inv_zd/pi_ak ks reg/pi_ak u2010-2018.xIsx.

7. Pryami investy'ciyi (akcionerny’j kapital) v ekonomici Ukrayiny' /z Ukrayiny': za krayinamy' svitu;
krayinamy’ YeS;  vydamy ekonomichnoyi  diyal'nosti; po  regionax  (2010-2018).  URL:
http://www.ukrstat.gov.ua/operativ/operativ2017/zd/inv_zd/pi_ak ks reg/pi ak ks reg u.xlsx.

75



O. IO. I'pueop’es, 1. M. Bosuanceka, O. 3. Muxumun

8. Konvenciya mizh Uryadom Ukrayiny' i Uryadom Vely'kogo Gerczogstva Lyuksemburg pro uny knennya
podvijnogo opodatkuvannya ta poperedzhennya podatkovy'x uxy'len’. Mizhnarodny'j dokument Ned42 002 vid
06.09.1997. URL: http://zakon3.rada.gov.ua/laws/show/442 002.

9. Chmeruk T. Ofshorny’j Lyuksemburg. Uryad pidshukav oligarxam novu sxovanku. URL:
https://www.epravda.com.ua/publications/2017/02/23/621830/.

10. Investy'ciyi z RF v Ukrayinu zbil shy'ly'sya ly'she na paperi. URL: https://cutt.ly/ErWfwp.

11. Par Marie de Verges. Les entreprises francaises tentées par les promesses du marché ukrainien. URL:
https://www.lemonde. fr/entreprises/article/2016/10/27/les-entreprises-francaises-tentees-
plespromessesdumarcheukrainien 5021394 1656994.html.

12. Nimecz'ki kompaniyi stvory'ly’ 2 ty's. robochy'x miscz® v Ukrayini u 2017 roci. URL:
https://ua.interfax.com.ua/news/general/474618.html.

13. Pro  pidpry'yemciv  sxodu  Ukrayiny’, yaki  pidnyaly’ biznes z nulya. = URL:
https://censor.net.ua/ua/news/3094854-/video_pro_pidpryyemtsiv_shodu ukrayiny yaki pidnyaly
biznes_z nulya pokajut u ramkah festyvalyu sotsialnoyi.

14. U 2018 roci agrariyi vstanovy'ly' absolyutny'j rekord eksportu sil'gospprodukciyi. URL
https://agropolit.com/news/11075-u-2018-rotsi-agrariyi-vstanovili-absolyutniy-rekord-eksportu-silgospproduktsiyi.

15. P'yat" galuzej ukrayins'koyi ekonomiky', yaki chekayut' na investy'ciyi. URL: https:/news.
finance.ua/ua/news/-/397755/5-galuzej-ukrayinskoyi-ekonomiky-yaki-chekayut-na-investytsiyi\.

16. Foreign Investment Opportunity in Ukraine. URL: https://usa.mfa.gov.ua/en/article/open/id/5752.

17. Komsa K.R., Grebeny'’k K.M. Svitovy'j rynok IT: misce Ukrayiny na n'omu. URL:
https://mind.ua/publications/20178608-svitovij-rinok-it-misce-ukrayini-na-nomu.

18. Ukrayina pidvy'shhy'la svoyi pozy'ciyi u rejty ngu investy cijnoyi pry vably'vosti v 2018 roci. URL:
https://www.bdo.ua/uk-ua/news-2/2018/ukraine-has-increased-its-position-in-the-rating-of-investment-attractiveness-
in-2018.

0.Y. Hryhoriev, .M. Vovchanska, O.Z. Mykytyn
Lviv Polytechnic National University

DIRECTIONS OF PERSPECTIVE INVESTMENT INTO UKRAINIAN ECONOMY

© Hryhoriev O. Y., Vovchanska I. M, Mykytyn O. Z., 2019

Investments play a significant role in the development of any country's economy. For the country,
investment creates the following positive effects: modernization of production facilities and processes;
increase in production volumes; increased competition; infrastructure development, etc.

The purpose of the article is to analyze the structure of international investments in Ukraine and
to form perspective directions for investing in the Ukrainian economy.

Convenient geographical location, relatively cheap labor force, significant agricultural and raw
materials resources contribute to attracting foreign investment to Ukraine. The current state, structure
and dynamics of investment activity in Ukraine are analyzed, the main sources of foreign investment
inflow are identified, causes of volatility of foreign investments are determined, perspective directions of
investment in the Ukrainian economy are determined.

According to the State Statistics Committee of Ukraine, the largest share of foreign investments
goes to industry, financial and insurance activities, wholesale and retail trade, real estate operations.

The war has a significant negative impact on investment flows to Ukraine as a whole.
The largest decline in investment in Ukraine occurred in 2015, after the outbreak of the armed conflict.
However, in the following years there was no significant increase in investments due to the unstable
political and economic situation.

Corruption, lack of trust to the judiciary system, unpredictable exchange rates, volatile economic
and political situations also cause a reduction in investment flows. But despite this, there are a number
of businesses in Ukraine with high potential for investors. First of all, it is the agro-industrial complex,
as well as production of agricultural machinery, aviation, alternative energy, information technologies.

Although there has been a decline in foreign investment into Ukraine, the prospects for their
development in general — are encouraging. In order to intensify foreign investment, in addition to the
cessation of the war in the Eastearn Ukraine, it is necessary to create a favorable business environment
for investors, simplify registration and business procedures, and remove outdated regulatory norms.

Key words: investment, investment, investment activity, direct investments, foreign investments,
share capital, offshore.
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