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(Aramac O.I1. /IHinpoBcbKHii ICPKaBHUI ArpapHO-CKOHOMIYHMIT YHIBEPCHTET)

Beryn. Tpancdopmauiiiti neperBopeHHs, mo BIAOYBAIOTHCA B CKOHOMIKAX
JICPAKAB CBITY, 3YMOBMIOIOTH HCOOXIZHICTH 3PYHICHB B CHCTCMI PCHTHHIOBOrO
OLIHIOBAHHA CTaHy IHBCCTHLIHHOI npuBaOMMBOCTI KpaiHM, T CHCTCMHHX
CKJIAZIOBHX €JICMCHTIB Ta (JOPMYBAHHS CTPATEIIMHHX MCPCHCKTHB.

Y marepianax HayKOBOIO JOCHUKCHHS BH3HAYCHO MCPCAYMOBH 3aMy4CHHS

AOJATKOBOIO KamiTaly B CKOHOMIKY JCP/KaBH 3 MCTOK) [MIJIBHIICHHA PIBHA Ti
IHBCCTHLIITHOT nNpHBAaOIMBOCTI HA CBITOBI apeHl. 30CCpeaXkcHO yBary Ha
pesyabTartax BIUIHBY (DAKTOPIB 30BHILHLOIO Ta BHYTPIIIHLOIO CCPEAOBHIN HA
IHBCCTHLIIHY npHBabaMBOCTI KpaiHH B LLIOMY.

Ha ocHOBI NPOBEICHOrO JOCHIIKCHHS 3aMPONOHOBAHO LUIAXH MIABHIICHHS
piBHS IHBeCTHHIHHOI npuBabiuBocti VKpalHH B yMOB3aX NOBHOMAcIITaOHHX
BOECHHHX JI1if.

JIOCIUDKCHHAM ITMTAHHA AHANIZY KOHUCHTYANBHHX OCHOB Ta 3a0¢3ncucHHs
OCHOBOINOJIOKHHX CJICMCHTIB CTaHY PO3BHTKY I1HBECTHIIHHOI npuBabiusocTi

JCPAKaBH NMPHCBAUCH] POOOTH HACTYIHHX HAYKOBUIB-A0CHIHHKIB, a came [3, 4, 5]:

Kpuxisceka H.O., Yepummosa I''M., Hebpar B.B., Kopuiska O.B., INanyxuuk
0.B., Memsunk AB., T'yk OB. ta 0Oararo inmmx. OaHak, BpaxoByluH
0araroacneKTHICTh Ta PIZHOBCKTOPHICTH O3HAYCHOIO ITMTAHHA HCOOXiAHMM €
(hopMyBaHHA KOMILICKCHOIO MEXAHI3MY posrisay npobinemarnku sadesneucHHs
SKICHHX TpaHc(opMaUliHHX 3PYHICHL B KOHTEKCTI 1HBCCTHLIIHOT npuBabiusocTi
HALIOHAIBHOT CKOHOMIKH, 11 OCHOBOIOJIOKHHX ACNCKTIB Ta 3acajl NPOrpecHBHOIO

PO3BHTKY.



Y KOHTEKCTI KOHUCHTYAIbHHX 3PYIICHL CKOHOMIYHOTO CCPC/OBHMINA B
rnoban3aliiiHoMy MPOCTOPI, NPOBCJACHHS MOBHOMACINTAOHMX BOECHHMX i Ha
TCPHTOPIi  JACpkaBH, HCOOXIAHOCTI HIBEJIIOBAHHSA 3arpo3 BIUIMBY dakTopis
30BHILIHEOIO T2 BHYTPILHLOIO CCPCAOBHIN HA BCACHHS CKOHOMIYHOI AISIBHOCTI
MAaKPOCKOHOMIYHOIO PIBHA HCODXIAHHM € MOLIYK KOHLUCNTYAIbHO IHHOBALIHHHX
NIXOAIB Ta napagurM 3a0e3McucHHs CTAjl0ro CKOHOMIYHOIO PO3BHTKY Kpiib
HPH3MY IHBECTHLIHHOT npHBabINBOCTI ACPAKABH.

Bukiaaa ocuosHoro marepiaay. @opMyBaHHS BHCOKHX PEHTHHIOBHX
MOKA3HUKIB  CTAHY IHBCCTMUIHHOI nNpPHBAaOIMBOCTI CKOHOMIKH JICPKaBH €
3anopyxoro 3abesneucHns 1 CTANOr0 CKOHOMIYHOIO NMPOrpecy, BHCOKOrO PiBHS
KOHKYPCHTOCIIPOMOKHOCTI HAa  CBITOBIif  apeHl, 3aly4YeHHS  JOJAaTKOBOIO
IHBCCTHLIIHOIO Kanitamy.

VY koHTekcTi TpaHcOpMaUIHHUX 3PYILICHL Ta HCOOXIAHOCTI 3a0e3ncucHHs
SKICHHX 3MIH notpefye NEpeoCMHCICHHS NHTAHHA 3a0C3MCYCHHA  JIEBHX
MEXdHI3MIB  IHHOBAIIHHHX  NCPCTBOPCHL  KPi3h  MNPH3MY  IHBCCTHUIHHOI
npHBadIMBOCTI MAKPOCKOHOMIMHOIO PIBHS.

IpoBeacHHS OMIHKHM Ta BIANOBIAHOIO MPOrHO3YBAHHS MNOKA3HHKIB PIBHA
iHBecTHUINHHOT — npuBaGAMBOCTI  JACpAKaBH  3AHICHIOETHCS  MIKHAPOAHHMH
AreHTCTBAMH Ta ACOMIALIAMH Y KOHTCKCTI ONIHIOBAHHS BIANOBIAHOT HH3KH
PI3HOMAHITHHX NOKa3HHKIB. TOMy, pCHTHHIOBI 1103H111T 1 CKOHOMIYHI MOKA3HHKH €
HAJABAUUIHBHUMH 1 BIAOOPAKAIOTLCH Y HACTYIIHIN nocaigosHocTi (puc. 1).

KpiM TOro, supimansHy pojib y BHPIICHHI IHTAHHS HPOrHO3YBAaHHS
CKOHOMIYMHHX NMOKA3HHKIB Ta IHTCIPAILHUX AAHHX IHBCCTHUIHHOT npuBabiuBoCTI
BUIIIPaE JICPKABHA MONITHKA CKOHOMIYHOIO PO3BHTKY, 1o 3abesneuye
MNOBHOLIHHC T4 PALiOHANBHC BHKOPHCTAHHSA BJIACHHX Ta A0JATKOBO 3AIYYCHHX

IHBCCTHLIIHHUX PECYPCIB Y KOPOTKO- T AOBrOCTPOKOBII NCPCHCKTHBAX.




JICTANLHAK T2
MOXPOKOBHH MOHITOPHHI

CHCTEMH CKOHOMIMHHX
TOKa3HAKIB T2
INTErPANLHHX OLIHOX

NPOrHOIYBAHHN
NOKAIHMKIB PIBHN
IHBCCTHINHHOT
NpHBAOIHBOCTI perioHis
AepKaBK

nobynosa Ta
POSLIAPEHHH aHAm3
CHCTEMH EXOHOMISHHX
MOKA3IHAKIB

NOMYK NUIRXIB
AKTHRISAIIT 3aTyUeHHA
IHBECTHUIRHONO KaniTany
3 MCTOIO IABHINICHHS
PIBHA IHBECTHINIHHOT
npusaluusoct perionis
JIcpasH

Puc. 1. Xponoaoziuna nocaioosnicms 61000paNCEHHA PEUMUH206UX NO3UYIL

ma eKOHOMIYHUX NOKA3HUKIE (meopemu yni OCHOBU)

* asmopceka pospoora

NOMITHYHHX, HOPMATHBHO-NPABOBHX Ta IHIIMX YHHHHKAX BIUIMBY, TOMY /[ns
OLIHKH IHBCCTHLINHOI nNpHBabIMBOCTI NOTPIOHO BHKOPHCTOBYBATH JICKUIbKA
MCTOAHK Yy KoMmmuiekci. Kpim Toro, Ounbin mMpOKHil 1HTCpBaN AOCHIDKCHHS
OPAMHX 1HO3CMHHMX IHBCCTHLIH CBIAYMTH NpO HecTabLIbHY AMHAMIKY Y iX
HA/IXOKCHHI, 10 OOYMOBIIOE NAKICHO IHHOBauUlitHl 3MiuM H TpaHcdopmauiisi

3pYIICHHS B ACNEKTI KOHLCHTYANBHHX OCHOB 3a0€3NCucHHS 1HBECTHINITHOL

Croroasi Bce wie¢ HE ICHYE €QMHOT MCTOAMKH 1100 OUIHKHM IHBCCTHUIHHOI

npuBabIHMBOCTI KpaiHH, KA O rPyHTYBANAcs HA OLIHII CKOHOMIMHHX, COLIAILHHX,



npuBalbiIMBOCTI HA MAaKpPOCKOHOMIYHOMY piBHi. Ha MakpoekoHOMiuHOMY piBHI
IHBCCTHLIIHA nNpHBAOAMBICTE  (DOPMYETHLCE  SK  IHTCIPAALHHIT  y3araJbHCHHI
NOKA3HHK CKOHOMIYHHX 3PYIICHB Ta MPOLECIB NPOrpecHBHUX Tpancdopmaiiii B
KpaiHl.

Ha choroauimsiii AcHb, BPaXoBylOun, 1m0 YKpaiHa 3a3HA€ WOAHA CYTTEBHX

NIOACBKHX, MATCPIAIBHHX BTPaT BHACHIAOK NOBHOMacumrrabhoi arpecii, -

IHBCCTHLIHHA  JIAABHICTE  CTAa€  PYIIIHHUM  KOMIIOHCHTOM  3a0c3ncucHHS

MOZIHBOCTI BIAHOBJICHHA Ta CTIHKOIO PO3BMTKY KpaiHi Ha CBITOBIH apeHl.

InBecTHUINHA  ABUIBHICTE  BIQIIPAaE  PONb  OCHOBOMOJOKHOIO  CICMCHTY

(hopMyBaHHS NPIOPHTETHHX CKAAJ0BHX CKOHOMIYHOIO NpPOLECY BIJAHOBICHHS Ta |
IPOrPECHBHOIO PO3BHTKY CKOHOMIYHOI CHCTCMH KpaiHH B uutomy. 3abesneuyoun
e()CKTHBHI PHHKOBI NCPCTBOPCHHS HA BCIX CTANax BeJACHHA OizHecy, - IHBeCTHUIT
BIUIMBAIOTH HA 3POCTAHHS MAKPOCKOHOMIYHHX NOKA3HHKIB PO3BHTKY KpaiHm,
dopmyroun cknagosl s raodamzauiitiux TpancdoOpMauiiiHEX NpoueciB Ha
PI3HHX CKOHOMIUHHX PIBHSX.

BesymoBno, nangemis COVID-19 ta BiTuM3nsHa BiHHA NPOTH KpaiHH-
arpecopa NoripmyoTh BEACHHS IHBCCTHLIHHOT AisbHOCTI B YKpaiHi, SHILKYIOUM
NPIOPHTCTHICTE Ta YCKJIAIHIOKOYH NPOBAKCHHA IHBCCTHLIITHHX

Tpancopmaniitnux npiopureris. OCKUIBKH NMOTOYHI 33aBJAHHA 1OB’S3aHl 13

OHOBJICHHAM OCHOBHHX 3aCO0IB  Td MNOKPAlICHHAM AKICHHX MOKa3HHKIB

IHHOBALIHHOIO PO3BHTKY Ha MIKPO- Ta MAaKpPOPIBHAX, CKOHOMIYHEC 3POCTAHHS HC

MOZUIMBO A0CATTH 0e3 ¢)eKTHBHOIO 3Q/IyUCHHS IHBECTHLIHHHX PECypPCIB.
PosrasHemo amHaMmiKy OOCATIB KamiTanbHHX IHBCCTHINH B CKOHOMIKY

Vkpaiuu 3a ocranHi pok (puc. 2).
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Puc. 2. Obcazu kanimaabhux ingecmuyiil 6 exonomixy Vipainu y nepioo
2017-2022 poxis, mapo. zpn.

* NpoaHAM30BAHO ABTOPOM Ha OCHOBI [1, 2]

o e b Sk BuaHO 13 puc. 2, y 2017-2018 pp. crnocTepira€Tscs CYTTEBE 3POCTAHHS

obcAry KaniTaabHHX IHBCCTHIIH B CKOHOMIKY VYKpaiHM, mO CBIAYHTB [P0
AKTHBI3ALIK BCACHHS 1HBCCTHLIIHOT AlsuibHOCTI B KpaiHi (+130,2 mapa. rpu.). ¥
2018-2019 pp. obcar kKaniTanbHHUX IHBECTHLIH B CKOHOMIKY VKpaiHH NPOJOBKYE
3poctari (+45,2 MIpA. IPH.), NPOTE BAKC MCHUIHMH TCMIAMH.

Oanak, sxe y nepiog 2019-2020 pp. cnioctepira€Tses 3HHKCHHS 0DCAriB
KalTAIBHUX IHBECTHUIH Yy 38'a3Ky 13 mnouarkom mnaugemii COVID-19
(-115,9 mapa. rpu.). V nepioa 2020-2021 pp. cnocTepiracrses 3pocTanns obesris

KanmTalbHHX 1HBCCTHIIH B eKOHOMIKY VKpaiuu (+165,7 mapa. rpu.). Bpaxosyoun



HABC/ICHI BHIIC OOCTABHHHM, J0 KIIOYOBHX HANPAMIB ACPKABHOI NOMTHKH (1O

CHPHATHMYTbL TNPOLECCAM  AKTHBI3Alll  3a0yuCHHN  IHBCCTHUIH, 3POCTAHHIO

KUILKICHHX NMOKA3HHKIB IHBCCTHUIITHHX YrO/1) MOKEMO BIAHECTH HAacTynHi (puc. 3).

Kaw4yosi Hanpsamu aepxasnol noiruKy moxo
akTHBDBauil npouecy 3aayvyenns insecTHuin

MOTYXKHHI NPHPOAHO-peCcypCHHl noTeHian

"y

~

HAABHICTh KBAM(IKOBAHMX PpPODOYMX KaJIpIB, AKI MOKYTb
) HIBHAKO  MNPHCTOCYBarTHCA [0  HOBITHIX  TeXHOJOTiH
BupoOHMIITBA

X ./
4 ™

HAABHICTL  NEPCNEKTHBHMX  ranyzed, #Kki  norpedyors
IHBCCTHIIH, AOCTATHSA KUILKICTh IHHOBaUiMHUX Oi3HeC-1j1cH Ta
APOCKTIB

3

' N

MO3UTHBHI  3PYIIEHHA B PO3BHTKY Ta BJOCKOHANEHHI
COLIAIbHO-CKOHOMIMHOIO  NUIPYHTA  1MOAO  3aJyHEHHA
IHBECTHILIH

\ /

Puc. 3. Kniovo6i nanpsamu depicasnol noaimuxu wooo akmueizayii npoyecy
3AAVYEHHA IHEeCMUYIN 8 HAYIOHATLHY EKOHOMIKY

* aBTOpPCHKA po3podka

Jlns 1n00NaHHA HACIAKIB KPH3OBHX SIBHLL TA PO3MIHPCHOIO BIATBOPCHHS B
Vkpaini HeoOxigHa aKTHBI3ALIA Ta 30UIBILCHHS IHBCCTHUIHHOT ALUIBHOCTI, AKa ©
3abesneuyBana UC  PO3MIMPCHC BIUATBOPCHHS  NMOCTIHHHM  HAAXOKCHHSM

(hiHaHCOBHX pecypeiB.



OCHOBHHMH NEPCIIKOAAMH Ta PH3HKAMH HH3LKOI IHBCCTHIIHHOT aKTHBHOCTI

B VKpaiHi Ha Cy4acHOMY etarni € HacTynHi (puc. 4).

BiiichkoBa arpecia npoTu
Vkpaitn

[MpoGuemu Ha pUHKY
npaii, mo MoB’ 13aHo i3
IMIHAMH Y CKIafdi
poGouoi chaH

HepossunenicTs
BITUH3HAHOTO
(OH0BOTO PHHKY

Husekuit pisens

Sestxiscumoro 3pocranns indusuii
KPCAMTYBaHHSA
Henocrarus Henockonanicrs

ACPKABHOTO YIIPABAIHHA
Ta IHCTHTYIIHHOIO
cepeIoBHIIa

PO3BHHEHICTH
BHYTPILIHLOTO PHHKY

Puc. 4. Ocnosii nepeukoou ma pusuxu HU3bKoi iH6ecmuyiltnol akmusHocmi

& Vipaiui na cywacnomy emani

* aBTOpCLKA Po3podKa

Orxe, Haue JOCHAIIKCHHS noKasano noripmcmm MOKA3HHKIB

IHBECTHLIIHOT AisabHOCTI B YKpaiui, mo 0yn0 3yMosicHo Hu3kowo daxropis. s

BHIIPABJICHHA KPH30BOIO CTaHy B IHBCCTHUIHHIN AISBHOCTI, SKHIH ICHYE Hapasi,

NOTPIOHO MPOBECTH KOMIUICKC BIAMOBIAHMX 3aX0/IB, fKi O NOKpamund piBeHb

IHBCCTHLIHOT NpPHBAOIMBOCTI Ta CHPHSIAHM  3AMYYCHHIO OUIBIMIOT  YACTKH

BHYTPIUIHIX Td 30BHILIHIX IHBCCTHLIHHHUX PECYPCIB B CKOHOMIKY YKpaiHiL.




BucnoBkn. CyuacHiii CBITOBIH CKOHOMILI [PHTAMAaHHI MCPII 33 BCe
3POCTaHHA YBArH 70 NHTaHb ePCKTHBHOCTI BeJCHHS OI3HCCY B yMOBax riaoda-
m3auii disaHcoBuX pHHKIB, mibepanizauii pyxy xamitany [7, C. 134]. Oanum i3
JOMIHYIOUHX CJICMCHTIB PO3BHTKY YKpAaiHH B Cy4acHHX YMOBAax € iHBectuuii. Big
e)CKTHBHOCTI IX BHKOPHCTAHHS 3a/1€KaTh CTaH BHPOOHHUTBA, PIBCHb TEXHIUHOIO
OCHAILCHHA MIANPHEMCTB 1 MOMJIHBICTL PO3B'S3aHHS COLIANLHHX Ta CKOIOITYHHX
npodaem exoHOMIKH. XapakTep IHBECTHLIHMHHX MPOLECIB, IX IHTCHCHBHICTH Ta
PC3YJILTATHBHICTb, @ TAKOK YNPABNIHHS HHMH 3471€KaTh Bl IHBCCTHUIIHOT
npusabinBocti, mwo copmoBaHa B eKOHOMILI AcpxkaBH. TOX, HC NHTAHHA €
CTpaTeriyHuM Ui YKpaiHu.

¥V pe3synsTari JOCHDKCHHA Cy4acHOrO CTaHy IHBECTHUIHHOI AISILHOCTI B
CKOHOMILI VYKpaiHH MOKHA KOHCTAaTyBATH, IMO BHPOJOBXK OCTAHHIX POKIB
chopmoBaHe HCOOXIAHE MIAIPYHTS CTAOUIBHOIO CKOHOMIYHOINO PO3BHTKY 1
MIIBHIICHHS 1HBCCTHUIHHOI NpHBAaOAMBOCTI 3 METOK0 CTPIMKOIO 3a1y4CHHS
IHBCCTHLIHHOIO Kanitany. Y CTarri po3risHyTO OCHOBHI HEIaTHBHI CKOHOMIi4HI
(axropy, cnpHunHCEH] 30pPOHHHM HAaNaaOM. 3 MCTOI0 BIAHOBICHHS 1HBCCTHLIIHOTO
NOTCHUIATY 3HA00HTHCS 3HAYHA J0MOMOIA 31 CTOPOHH 3aKOPJOHHHX MAPTHEPIB T4
TPHBAIHIT NEPIOA yacy, 10, 3 1HINOI CTOPOHH, AACTh 3MOry BHOYAyBaTH MOACHbL
IHBCCTHLIHHUX BIAHOCHH, 10 BIANOBIATHMC CYYAaCHHM CBITOBHM pealisiM Ta
CHPHATHME 3POCTAHHIO 3AUIKABICHOCTI 31 CTOPOHM IHBCCTOPIB Ta MIABHINCHHS
IHBECTHLIIHOT npHBabIHBOCTI KpaiHM.

IMoaganemi HaykoBI JOCHUIKCHHS HCOOXIAHO NPOBOAMTH Yy IUIOLIMHI

PO3poOKH CHCMIATBHUX 3aXOAIB 1010 AKTHBI3ALIT IHBECTHIIHHOT AISIBHOCTI 13

BpPaxyBaHHAM 0araroacneKTHOCTI Ta PI3HOBCKTOPHOCTI HANPAMIB CKOHOMIMHHX

n\j NEPCTBOPCHb.
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