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TJIOBAJIIBAIIIAHI BUKJIMKU EKOHOMIKHA YKPAIHU: JIATHOCTYBAHHSA
CTAHY IHBECTULIMHOTI'O KJIIIMATY fK PYIIIMHOI CUJIA
B KOHTEKCTI EKOHOMIYHUX TEHAEHIIN CbOI'OAEHHA

ITocranoBka mnpoGaemu. HecTaGiabHiCTH PO3BUTKY
CBITOBUX 0i3HEC-IIPOIECiB, AUCIPOIOPLIIHICTE €KOHO-
MIYHOTO CTaHy AepXaB CBIiTYy BHACIIJOK HOCUJICHHSI He-
€KBIiBAJICHTHOCTI MiXIep>KaBHOro OOMiHY, OOMEXKEeHHS
iHHOBAILIMHOTO TIPOTpecy Ta TEXHOJIOTIYHMX 3H00YTKiB
PO3BUHYTHUX JIepXKaB, KPUTUUHE 3arOCTPEHHSI MiX Jepxka-
BaMM-JIiIepaMy KOHKYPEHTHOI OOPOTHLOM 3a PO3MOMINI CBi-
TOBUX PHUHKIB, OOMEXEHICTb pecypciB € 00 €KTUBHUMU
peanisimu xkuttsd XXI cropivusi. EpekTuBHICTH mepzkaB-
HOTO MEHEDKMEHTY € OHI€I0 3 OCHOBHUX PYIIMHUX CHJT
0OpOTHOM 3 HApOCTAIOUMMU TUCIPOMOPLISIMU, TMiJABU-
LIEHHST PiBHSI KOHKYPEHTOCIIPOMOXKHOCTI JIepXaB Ta 3a-
0Oe3IIeYeHHsT CTIMKOCTI iX €KOHOMIYHOro 3poctraHHsa. Oc-
HOBHMM MEXaHi3MOM 3a0e3Me4YeHHsI CTabiIbHOCTI €KOHO-
MIYHOTO PO3BHUTKY € IIePEOpIi€EHTAIlisI €KOHOMIKM YKpaiHu
Ha JOBrOCTPOKOBHIA BEKTODP PO3BUTKY, EKCTparoJsilis
npobjieM B €KOHOMIIi Iep>XaBM Ha CTpaTerivyHe IUIaHY-
BaHHsI PO3BUTKY CTaHy HalliOHaJIbHOI €EKOHOMIKM Ha cepe-
JHbO- Ta JOBFOCTPOKOBY MepcreKTuBy. OJHI€0 3 BaXkIn-
BUX YMOB CTaOUIBHOI'O PO3BUTKY HalliOHAJIbHOI €KOHOMIKI
€ MinBUILeHHS e(DEeKTUBHOCTI yMpaBliHHS iHBECTULIIHHUM
KJIiMaTOM Ha MakpopiBHi. B Ykpaini mpobiemMn akTuBiza-
11il MpolleciB iHBECTYBaHHS € MPEIMETOM IMOCTIHHUX Ha-
YKOBHMX IMCKYCill, 110 CTOCYIOTbCSI AOCHIIKEeHb (PaKTOpPiB
¢dopMyBaHHSI iHBECTULIIHHOTO KJIIMaTy, pO3BUTKY CKJIamI0-
BUX JiarHOCTYBaHHSI CTaHy YIPaBIiHHS iHBECTULIMHUM
KJIiMaTOM, aHalli3y OKPEeMUX AacCHeKTiB iHBECTHUIIMHMIX
MpoLEeciB Ha MiKpO-, M€30- Ta MaKpOPiBHi.

EdexTuBHEe yHKIIOHYBAaHHSI BITYM3HSIHOI iHBECTH-
LiAHOI TMOJITUKKM B Cy4aCHMX yMOBaxX HECTaOLIbHOCTI Ta
XaOTUYHOCTI €KOHOMIYHOTO CepeoBHUIlia MOTpedye BAOC-
KOHaJICHHsI BChOTO OpraHi3alliifHO-eKOHOMIYHOTO MeXa-
Hi3My iHBECTYBaHHSI, y TOMY YHCJi, PO3POOKHA KOMILJIEKC-
HOI Ta Ji€BOi KOHIIEIIIii yIpaBIiHHS iHBECTUILIIMHAM KIIi-
MaTOM y HaIliOHa/IbHi#l eKoHoMili. Po3pobka KoHIIemii
MOXJIMBA MIPU MOCTIHHOMY JiarHOCTYBaHHi CTaHy ynpaB-
JIIHHS i1HBECTULIIHMM KJIIMAaTOM 3a CEKTOpaMM HallioHa-
JIbHOI €KOHOMiKM, TIPOBEICHHI KPUTUYHOrO aHaji3y 00cs-
TiB iHBECTHIII y TIPIOPUTETHI MPOSKTU HA TEPUTOPIii YK-
paiHm.

Hnst Yxpainu, K JepxkaBu 3 TpaHcdopMaliitHOO
€KOHOMIKOI0, HEOOXiTHO pO3IJISIAaTy 3aydeHHS iHO3eM-
HUX iHBECTHIil Y KOHTEKCTi CTPYKTYPHMX Ta €KOHOMiu-
Horo 3MiH. IIpiopuTeTHUMM 3aBHAHHSIMMU, SIKi HEOOXiTHO
BUPpIIIYBAaTH 3a YYaCTIO MPSIMUX iHO3eMHUX iHBECTUIIIi, €:
CTPYKTYpHa nepebyaoBa eKOHOMiKM, TEXHOJOTiYHEe OHOB-
JICHHSI BUPOOHUIITBA, ITIONOJIAHHS 3aJIEXKHOCTI YKpaiHU Bif
iMnopty. Tomy, AOCHiIXEHHS, Pe3yJIbTaTOM $SIKOTO € Ha-
MUCaHHS JaHOl CTaTTi, JO3BOJISE IMPOBECTU NETATBLHUIA
aHaJli3 o0csTiB iHBECTULLI/ y TTPIOPUTETHI MPOEKTU HA Te-
putopii YKpaiHu 3a BUJAMM €KOHOMIYHOI MiSIJTBHOCTI Ta
BU3HAYUTHU TEPeJliKk OCHOBHUX iHBECTUIIMHMX IIPOCKTIB B
perioHax JAepxKaBM B CyYaCHMX YMOBax IIoOajizaliiHuX
3pyIIEHb.

MeTol0 CTATTi € TOUIYK IJISIXiB PO3BUTKY Teope-
TUKO-METOIMYHUX CKJIQJOBUX JAialrHOCTYBaHHSI CTaHy iH-
BECTULIIMHOTrO KJIiMaTy i (popMyBaHHSI MpPIiOPUTETHUX Ha-
OpsIMIB peatizailii iHBeCTUILIIMHUX IIPOCKTIB B CyYaCHUX
YMOBaX ITOCTYNAJIbHUX TI100aTi3alliliHNX 3pyIICHbD.

Bukaan ocHoBHOoro marepiamy. B ymoBax BucCOKOro
piBHS m100ai3alii Ta iHTerpallii HallioHAJIbHUX €KOHOMIK,
CBITOBI 3iCTaBJIEHHS IepXaB 32 EKOHOMIYHUMHU MOKA3HU-
KaM{d € OJHMM i3 HaWOUIbIl PO3MOBCIOIKEHUX iHCTPY-
MEHTIB OL[iIHKM €()€KTUBHOCTI JEeP>KaBHOTO YMpPaBJIiHHS Ta
PiBHS COILIIaIbHOTO PO3BUTKY, a TaKOX BM3HAYCHHSI aHa-
JIi3y CTaHy iHBECTHUIIIMHOrO KJIiMaTy B HAIliOHAJIbHIiil €KO-
HOMIli.

®opMyBaHHS iHBECTULIITHOrO KjimMaTy B YKpaiHi €
OIHUM i3 OCHOBOITOJIOKHUX TOHSATH MPU CKJIaJaHHi Tia-
HiB PO3BUTKY €KOHOMIKM JIepKaBM Ta aKILIEHTYE yBary Ha
HEOOXiTHOCTI BUOKPEMJICHHSI CKJIAIOBUX PiBHIB yHpaB-
JIIHHSI iHBECTULIIMHMM KJIiMaTOM Ta BiATBOPEHHSI KOM-
IUIEKCHOI KapTUHU MOTr0 peTyII0BaHHS B €KOHOMIIII YKpa-
inn. Ilpu mpoBeneHHi MOIIYKY KOHLENTYaJIbHOTO MiIXOmy
10 (GopMyBaHHSI PiBHIB YIpaBJliHHS iHBECTUL[IMHUM Kili-
MaToM HeoOXiTHO BpaxOBYBaTH B3a€EMO3B’S30K piBHIB Ha
pi3HuX eTanax chepu BeleHHs! Oi3HeCy Ta CTBOPEHHS Lli-
JIICHOTO ITIXOMY MiX Iep>KaBHMMM OpraHaMu Bjamu, 0i3-
HEC-CTPYKTypaMU, MOTCHIIMHUMH iHBECTOpaMM Ta MiX-
HapOJHOIO CBITOBOIO CMJIBHOTOIO.

OCHOBHI piBHi, sIKi (OpPMYIOTh iIHBECTULIIHHUIA KiTi-
MaT y HaIliOHAJIbHiil €KOHOMIilli, HaBeJIeHO Ha puc. 1.

Taxum ymHOM, Y Hpoleci MOCTiIKEHHS piBHIB yII-
pPaBJIiHHS iHBECTULIMHUM KJIiMaTOM B HalliOHAJIbHI €KO-
HOMIilli BUOKPEMJIFOEMO IT’SITh OCHOBHMX piBHiB, a came:
iHBECTUILIIMHUI IIpolieC; iHBeCcTHIIiiiHa cdepa; iHBECTH-
HiliHa IIpUBaOINUBICTh; iIHBECTULIIMHMUI IIPIOPUTET; iHBEC-
THUILIiiHA TIOJIiTUKA AepXaBu. OIHUM i3 OCHOBHUX DiBHIB
Ta BEPIUMHOIO iepapxii piBHIB yHpaBliHHS iHBECTULIMHUM
KJIiIMaTOM € iHBECTHIIiliHa TojiTuKa aepxasu. I1pu peani-
3allil CUCTEMHOI Jep>KaBHOI iHBECTUIIIMHOL MOJITUKM BaX-
JIMBUM € 1i Y3rOIXEeHHS Ha perioHaJIbHUX PiBHSX, Ha SIKUX
MaloTh BPaxOBYBATHCSI MEPCIIEKTUBU PO3BUTKY TEpUTOpia-
JIbHUX OJWMHMIB 3 iX creuubiYHUMU OCOOJMBOCTSIMM, a
caMe TOIIYK MOXJIMBOCTI (hOpMYBaHHS ITOTEHIINHOI iH-
BECTUIIIMHOI IMPUBAOIMBOCTI 3 IHHOBALIMHUMU XapaKTe-
PUCTHKAMU.

HeratuBHi TeHIeHIIil B pO3BUTKY €KOHOMiKM YKpa-
iHu, sika e 3 II miBpiuusg 2018 p. mocTynoBo 3aHyprOBa-
snacga B petecito, y 2019 p. nmornmubunucs. Pizke morip-
IIEHHS €KOHOMIYHOI numHaMiku, ske y 2018 p. Garato y
yoMmy OyJ10 3yMOBJIEHE CTPECOBUMMU TpaHCchopMallisiMu co-
LiaJIbHO-€KOHOMIYHOTO Ta MOJIITMYHOTO CEePEeJOBUILA,
pO3ropTaHHSIM OOMOBUX Hili HA CXOIi YKpaiHU, 3aCBiTUye
HEIOCKOHAJIICTh Ta BUYEPITAHICTh TPANUILINHUX 1T YKpa-
iHM akTOopiB eKoHOMiuHoro 3poctaHHs. lli dakTopu
IPYHTYIOTbCSI, HacaMIiepe, Ha MepeBaxaHHi CUPOBUHHOI
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CKJIaIOBOi y BUPOOHMUTBI Ta €KCIIOPTi, €KCIUTyaTallil 3a-
CTApiINX E€KOJOTOHEOEe3IMeYHNX i PeCypCOEMHUX 3aco0iB
BUPOOHMIITBA, BHMCOKIA €KCIOPTHIM Opi€HTalil 06a30BHX
OI0/KETOYTBOPIOIOUMX CEKTOPiB HAlLliIOHAJIBHOI €KOHO-
MiKM, BHUKOPMCTAaHHI JellIeBOi HU3bKOKBali(hiKkoBaHOI

mnpaii. 3a TaKMX YMOB BiTHOBJICHHSI €KOHOMIYHOTO 3pOC-
TaHHS B YKpaiHi BUMara€ 1mooya0BH HOBOI MOJEI €KOHO-
MIiYHOTO PO3BHUTKY, 3aCHOBAHOI Ha iHBECTHIIIMHUX 3aca-
ax, TJIMOOKiM iHTerpaiii MPOMUCIOBOTO IIOTEHIiATy 3
€KOJIOTiYHOI0 Ta COLiaJIbHOIO CKJIAIOBUMM BUPOOHUUYOTO
npouecy [10].

5. InBecrulifiHa noJliTUKa nepxaBu y cdepi MOKpalleHHsl iIHBECTULIIHHOrO KiliMaTy

4. IuBecTUIiiHMIT MpiopUTeT AepxkaBu, 110 HopMye i iIMiIK Ha CBITOBIl apeHi

3. IuBecTuLiiiHa MpUBAOIUBICTL (CEKTOPY EKOHOMIKM, PETiOHY TOLIO)

2. InBectuiiiiHa cdepa, sika BimoOpaxkae iHTepecH 0i3HeC-CTPYKTYpP, CBITOBOI CITUIBHOTH

1. IHBecTULIiHMIA TTpoLIeC, 1110 BioOpaXxae iHTepecH MOTEHLIIHHOro iHBeCTOpa

Puc. 1. Pieni ynpaeainus ineecmuyiltHum Kaimamom 6 ekoHomiyi Yipainu
8 KOHmeKcmi popMyeanHs 00620CmpoK06oi cmpameeitHoi nepcneKmueu

JIxxepeJio: aBTOpChbKa po3pooOKa.

OnHak CBITOBUI MOCBil TMOKa3ye€ HEOMAHO3HAYHICTh
BIUIMBY iHO3€MHHUX iHBECTHUILIIl HA €KOHOMIYHUI PO3BUTOK
KpaiH-peLUITIEHTIB, 110 3YMOBJICHO MOXKJIMBICTIO BUHUK-
HEHHSI HeTaTMBHMX ¢(EeKTiB BHACIIIOK peai3allil iHBec-
TULIAHUX CTpaTeriii 3apyOiXKHUX iHBECTOPIB, SIKi MOXYTb
He BIAIOBIiITaTH HaLliOHAILHUM iHTepecaM KpaiHu. Tomy,
iHBECTHUIIil{HA TOJITMKA Oaratbox aepxXaB 0a3yeTbcs Ha
BUKOPUCTaHHI BUOIpKOBUX OOMEXeHb Y cepi iHO3eMHOTO
iHBECTYBaHHSI 3 ypaxyBaHHSIM OCOOJMBOCTE! HalliOHATb-
HOi MPOMMCIIOBOT MOJITUKM, TMOB’SI3aHOI 3 3aXMCTOM HO-
BUX CEKTOPiB, HALlIOHAJIBHUX JIiIEPiB, CTPATETIYHO BAXKIIU-
BUX MiAIPUEMCTB Ta BHUIIB €KOHOMIYHOI IisUTBHOCTI, IO
MOCTpaXKIaJIM ITiI yac Kpu3u. BpaxyBaHHS BCix puM3UKiB Ta
3arpo3, MoB’sI3aHUX i3 3aJly4yeHHSIM iHO3eMHOTO Kamitaity
y MPOMMUCIIOBICTb, Ta BU3HAUEHHS MPIOPUTETHUX HAMpsi-
MiB MOTO CIpsSIMyBaHHS IIPY BUPOOJIEHHI KOMIUIEKCHOI iH-
BECTUIIIMHOI CTpaTerii € BaXxJMBUM (paKTOPOM 3abe3Iie-
YEHHS €KOHOMIYHOTO 3pOCTaHHSI MPOMMUCIOBOCTI y Maii-
OyTHBOMY.

BaxummBuM HampsiMoM poOOTH 3i 3HiACHEHHST pe-
dopM € pearizanisa HalioHaTbHUX IPOEKTIB — CBOEPITHUX
«TOYOK 3pPOCTaHHS» €KOHOMIiKM YKpaiHU, LICHTPIiB 3aiy-
YeHHsI iHBeCTULIMHUX pecypciB. 3a cmoBamu [Tona Kpyr-
MaHa: «JlepxkaBa MOBMHHA MPUMYCUTH T'POIIi MpalioBaTh
i JaTW KOpIOpallisiM MOIUTOBX IJIS ITOYATKYy iHBECTHUIIil»
[3, c. 11; 4, c. 18-19]. Tomy, Ha 6a3i [lep>kaBHOro areHT-
CTBA 3 iHBECTHUILil Ta yIpaBJdiHHS HALliOHAIBHUMM MPOEK-
TaMu YKpaiHu Oyna cTBOpeHa IporpamMa «lHBecCTHUILliliHa
pedopMa» — CYKyIHICTb MEXaHi3MiB, IIPOSKTIB Ta iHCTH-
TYLiil, CHHEPTeTUIHO ITOETHAHNX MiXX CO00I0 Ta CIIPSIMO-
BaHMX Ha paauKaJbHe 30UIbIICHHS 00’€My iHBECTHIIi B
HalliOHAJIBbHIN ekoHoMili. Bci koMnoHeHTH <«IHBecTpe-

dopMM» 0a3yrOThCS HAa MiXKHApPOIHilA MPaKTULLi, ajle aaar-
TOBaHi 10 YMOB BeleHHs Oi3Hecy B YKpaiHi, B3aeMoO-
IOB’sI3aHi MixX c00010, MalOTh MPaKTUYHY (DOpMY peairiza-
il Ta ¢icKalIbHY pe3yJbTaTUBHICTD.

OuikyBaHi pe3yibTaTu peanizauii nporpamu [9-11]:
30iabIeHHsT 00°emy iHBectuuiii o 80 mupa gon. CIIA
npotsirom 2019 — 2020 pp.; MOKpallleHHS CyBEepEeHHUX
peittunriB YKpainu: Doing Business CBiToBoro 6aHky (mo
100-ro 3i 145-10 MiclLifT); 3MEHIIICHHSI IIOPIYHOIO BiITOKY
iHo3eMHHMX iHBecTHIIil mo 10%.

3aBaaHHsAM «IHBecTpedopmu» € opMyBaHHS edeK-
TUBHOTO MEXaHi3My y4YacTi YKpaiHChKUX iHBECTHLIITHUX
MIPOEKTIiB Y MIXKHAPOAHOMY iHBECTUIITHOMY PUHKY, ITiI-
TFOTOBKAa iHBECTULIIMHMUX IIPOEKTIB B YKpaiHi 3a MiXHa-
pOIHUMMM cTaHmaptamu. Jid BUPIlIEHHSI MOCTAaBJIEHOTO
3aBIAaHHST HEOOXIMHUM € OTpallOBaHHSI HOBUX MPUHIINITIB
JIep>KaBHOTO YIIPaBIiHHS, TpaHC(OpPMaLIisl yIIpaBIiHCHKUX
MiAXOMiB Y BCili cucTeMi BUKOHaBYOI Biaau. «HarioHanbHi
MPOEKTU» € CaMOCTIiiHUM (POHT-OPEHIOM iHBECTUILili-
HOro MOTeHLialy YKpaiHu i iX peaiizalist 3MiACHIOETbCS Y
MOENHAHHI 3 iHIIMMM KOMIIOHeHTaMM IHBecTpedopmmu —
VKpaiHCBKMM 0aHKOM PO3BUTKY, MiXXHApOTHUM iHBECTH-
LiAHUM (POPYMOM TOLIO.

IMpoananizyemo 06’eM iHBecTHULIill y peaizaliiio iH-
BECTUIIIMHMX IIPOEKTIB y perioHax Ykpainu 3a 2018 p., 1o
TIpUBEICHO Ha pucC. 2.

IIpoaHanizyeMo HaBeleHi Ha puc. 2 JaHi 3a AeIKUMU
3 perioHiB Ykpainu. Tak, JIHimpomeTpoBcbKka 00JacTh y
2018 p. 3anyumia y peaiszailiro mpoekTiB 3441,26 MIIH D0IT.
CIHIA. 3 uiei cymu [7]:

1) 1231 mun gon. CHIA HampaBiieHi y OyIiBHUIITBO
Ta OyniBeJIbHY iHOyCTpilo, a came: OyaiBHMUTBO JIHIiMpoB-

Q&ﬁ) 2019/Ne2
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CbKOTO MeTporojiteHy, IlpaBobepexkHOro Iigxomy [0
Kaiipanskoro mocry, IliBoenHoro ob6xomy M. JHimpo,
MIPOMOBXEHHS  OymiBHMIITBA AaBTOMOOLIBHOI  IOpOTrHU
Huinpo — Lapnuyanka — Kob6ensiku — PemernniBka. Crio-
Ci0 3aly4eHHsI KOIUTiB — KPEIUT;

2) 120 muH mon. CHIA — cTBOpeHHSI BUPOOHUIITBA
HEeOOCTyTOBYBaHUX TePMETUIHUX MTPOMUCTIOBUX aKyMYJIsi-
TOpHUX OaTapeil MOTYXXHIiCTI0O 1 MJIH €JIeMEHTiB B piK (Xi-
MiuHa i HadToximiyHa mpomuciosicts). Cnocid 3amy-
YeHHS KOIITIB — KPEeIUT I MiXKHApPOIHOI HAyKOBO-TIPO-
MUCJIOBOI Kopropailii «Becra»;

3) 500 muH gon. CIIIA — CTBOpEHHSI CHiJIbLHOIO
YKPaiHChKO-KWATAMChKOr0 BUPOOHUIITBA KOJiCHUX 3 Ku-

TaricpKoio Kopropaiieio «CITIC Group», rpymoo Komma-
Hill «YTO» Ha 6a3i BupooHMuUnx moryxHocteir HI1 «BO
IIM3 im. O.M. MakapoBa». Crioci0 3ajy4eHHSI KOIITIB —
KPEIuT;

4) 568 muta mon. CIIIA cripsiMoBaHi Ha PO3IMIMPEHHS
Ta MOACPHIi3allil0 iCHYI04Oro BUPOOHMIITBA PAKETHO-KOC-
miuHoi Ta aBiamiiiHoi TexHiku HIT «BO IIM3 im. O.M.
MakapoBa» (MalIMHOOYIYBaHHS Ta MPUJIan00ymayBaHHS).
Criocib 3ajy4eHHSs KOILUTIiB — KPEAUT, OFOIKETHI KOIITH;

5) 475 mum mon. CIIIA cropssMoBaHI Ha CTBOPEHHS
KocMiyHoro paketHoro komiuiekcy «l IMKJIOH-4». Cno-
Ci0 3aly4eHHsI KOIUTiB — KpeauT.
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Puc. 2. O6’em ineecmuyiti 6 ineecmuyiiini npoexmu

Cxema B3a€EMO3B’SI3Ky piBHIB yHpaBiHHS iHBECTH-
LiHHUM KJIIMaTOM B HalliOHaJIbHIll €KOHOMIlli Ha MaKpo-,
Me30- Ta MiKpOpiBHSIX HaBeJeHa Ha puc. 3.

HaBenmena cxemMa B3a€MO3B’sI3KY DPiBHIB iHBECTHIIili-
HOTO KJIiMaTy BiAIIOBiIa€ 3aBOAHHIO YIIPABIiHHS iHBECTH-
LiHUM KJIiMaTOM B €KOHOMIlli YKpaiHW, OCKUJTBKA BU3HA-
Ya€e KOJIO CKJIAMOBUX, Ha $SIKi HEOOXiMHO BILUIMBATH, i pO3-
MHONUIsIEe Lel BIUIMB Ha KUIbKICHUI (CIIpSIMOBaHIll Ha OII-
TUMi3alilo (iHaHCOBOI MiSITBHOCTI Y AepXKaBi) i SIKiCHUIA
(cnipsiMOBaHii1 Ha MOKpallleHHs Oi3Hec-iMimKy YKpaiHu 3a
pPaxyHOK aKTMBHOI MPOTH/ii HEraTUBHUM (hakTopam 30B-
HillIHBOTO CEePeOBUIIIA).

EdextuBHe ympaBiaiHHS iHBECTULIIMHMM KJIiMaTOM
€KOHOMIKM YKpaiHM 3a BU3HAUCHOIO iEpapXi€io JO3BOIUTH
MOKPAIIUTU 3arajIbHUIA piBEHb iHBECTULIIAHOIO KJIiMaTy
JiepXaBy, 1110, B CBOIO YEPTY, 3aBOSKW MOKPAIEHHIO iHBE-
CTHULIIITHOTO iMiIKy Ha BUILIMX JIAaHKaX i€papxii, 3SMEHILNTb
HEeraTUBHMI BIUIMB 30BHIIIHIX (pakTopiB. OTXe, aKTUBi3a-
11is1 IHBECTULIIHOI MiSIbHOCTI MOXJIMBA TUIBKM Ha OCHOBI
BUSIBJICHHSI Ta CUCTeMaTu3allii piBHIB yINpaBJliHHS iHBec-
TULIAHUM KJIiIMaTOM B HalliOHAJBHIM €KOHOMII, 110 Oa€
MOXJIMBICTh, Ha OCHOBi OTpuMaHOi iH(opMarii, po3po-
OUTH KOMILJICKCHY KOHIICTIIIIO YIpPaBIIiHHSI iHBECTUIIiM-
HUM KJIiMaTOM B HalliOHAJIBbHI/A €KOHOMILIi.

JocaimkeHHs Moka3zajo, 110, Y 3B’SI3KY 3 BilCyT-
HICTIO KOMILJICKCHOI CMCTEMH YIIPABIiHHS iHBECTULITHIM

6 pecionax Yxpainu y 2018 p, man doa. CIIA [7]

KJIiMaTOM B HaIliOHAJIbHiil €KOHOMIlli, Ta HEOOXiTHiCTIO
cucTeMaTu3allii i B3a€MO3B’SI3Ky PiBHIB YIIpaBJIiHHS HUM
3a iEpapxi€ro «IepxaBa — CEKTOp €KOHOMIKU (perioH) —
HiAIPUEMCTBO», IIOTPiOHE (POPMYBaHHS KOHIIEIIIi yIIpaB-
JIIHHS iHBECTMLIMHMAM KJIiMaTOM B HalliOHAJIbHIlA €KOHO-
Milli.

3apyOikHi KaIliTaJoOBKJIAaAeHHS B YKpaiHi CIpsSMO-
BaHi He Ha MIATPMMKY HAalliOHAJLHOTIO BMPOOHMKA, a Ha
3axXOIUICHHSI BHYTPIIIHHOIO PMHKY TOBAapiB i mociyr. Me-
TOIO MPSIMUX iHO3EMHMX iHBECTUIIIM, SIKi CIIPSIMOBYIOTHCS
B YKpaiHy, HE € HaJIarOMKeHHSI BUPOOHUIITBA I edeK-
TUBHE BUPOOHMYE BKJIIOUEHHSI y MiXKHApPOOIHUM ITOHiN
mpatri.

[lepenik 0OCHOBHMX iHBECTUILIIMHUX IIPOEKTIiB y peTi-
OHaXx YKpalHM 3a BHIAaMM €KOHOMIYHOI [isUIBHOCTI ¥y
2018 p. mpeacTaBieHo y TabJuIIi.

dinaHcyBaHHS 3a3HaYEHUX iHBECTULIIMHUX ITPOEKTIB
€ MOXJIMBUM JIMIIE IIPY YMOBi (PYHKIIIOHYBAaHHS IIOMIAT-
KOBUX METOMIB CTUMYJIOBaHHSI iHBECTMLid. 3BiJIbHEHHSI
Bill OMOJATKyBaHHS MPUOYTKY MiANPUEMCTB O3BOJISIE HE
JIWIIIe 3¢KOHOMUTHU KOUITH, IO € ITOJAaTKOBMMU BUTpa-
TaMHu Cy0’€KTa IAIMPUEMHUIITBA, ajie I HalIPaBUTH 3HAYHI
pecypcu Ha pO3BUTOK He JIMIIE TiAMPUEMCTBA, a i peTioHY
B uitomy. IlepenymoBamu [1s1 30i1bLUEHHS NPUILUIMBY
iHO3eMHUX iIHBECTULIi B YKpaiHy € NOCSITHEHHS MOJiTUY-
HOI, €KOHOMIYHOI i CcoliaJlbHOI CTaOiIbHOCTI B YKpaiHi,
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MOOaHHS €KOHOMIYHOI KpM3H, YIOCKOHAJIEHHS i pO3BU-
TOK ¢opM 3aTydeHHSI iHo3eMHOro Kamitany [7]. Husa pea-
nizanii mporpamu «IlHBecTpedopmu» nepxasa B ocobi Ko-
MiTETy eKOHOMiIUHUX pedopM hOpMYITIOE IPOEKTHY ifielo,

KOHCOJIiIye HeOOXigHi aKTUBHU, IIPOBOIUTL HEOOXiTHI 10-
3BUIBHI Ta JLEH3IMHI IpoLeaypu Ta po3podiisie OizHec-
IUIaH, 10 3aKPiTUTIOEThCS ayAUTOPCHbKUMU BUCHOBKAMM
MPOBITHUX CBITOBUX KOMITaHIi.

MAKPOPIBEHD

InBecTuLiliHa MOJITUKA

IaBecTumiiina mpuBadINBICTh
JepXaBy

IHBecTMLiIAHMI IMITK

IHBecTuLiHMI KiaiMaT

|
|

|

|

|

|

I

l JepKaBu
|

I

|

! IepKaBu
|

IHBecTULIiliHAa aKTUBHICTh
IepKaBy

PimnenHs mono peanizariii

|

|

|

|

|

|

|

:
JepXaBu !
|

|

|
iHBECTULIIAHUX MPOEKTIB I
|

|

ME3OPIBEHb

(obnacreit, MicT) Ykpainu

IlepcneKTUBHICTb PO3BUTKY PETiOHIB

IMiSTBHICTD ITATIIPUEMCTB B KOX-

IInToma Bara IMOKa3HUKIB, 110 XapaKTEPU3YIOTh HiSUIbHICTh
MiAMPUEMCTB KOXHOTO PEriOHY Y BiAMOBIIHUX MOKa3HUKAX
1IOI0 BMSIBJIEHHSI TUHAMIKU CTaHY €KOHOMIKM Ta pe3epBiB

HOMY PErioHi AepXaBM IIOI0
BChOro 00’€MY iHBECTHUILil
B €KOHOMIKY YKpaiHu

LIOJ0 iX IIOKpalI€CHHA

I
|
|
|
|
|
|
|
|
|

IMoka3HUKM, 1110 XapaKTepU3yloTh !
|
|
|
|
|
|
|
|
|
|
I

v
MIKPOPIBEHD

[lepcneKTUBHICTD PO3BUTKY ITiIIIPUEMCTB
MPIOPUTETHUX CEKTOPIiB €KOHOMIiKU

DinaHCcOBUI CTaH MiAMPUEMCTB MPiOPUTET-
HUX CEKTOPiB €KOHOMiKU

KonkypeHTHa mO3ULIisT MiAIPUEMCTB IPIOPUTET-
HHUX CEKTOPiB €KOHOMIKH

IaTEeHCUBHICTL (DiHAHCOBUX ITOTOKIB
MTATPUEMCTB 3a TPIOPUTETHUMU CEKTOpaMu
€KOHOMiKH1

CTyniHb CIPUSATIUBOCTI 30BHIIITHHOTO
cepenoBuIIa

IaBecTuLiliHI pU3MKKM QYHKIIIOHYBaHHS ITilT-
MIPUEMCTB MPIOPUTETHUX CEKTOPIiB €KOHOMIiKM
Ta BipOTigHICTb X OAHKPYTCTBA

Puc. 3. Cxema 63aem036 93Ky pieHi6 iH6ecmuUYiliHO20 KAiMamy eKOHOMIKU YKkpainu iepapxii
«Qepicasea — CeKmop eKOHOMIKU (pe2ion) — nionpuemcmeo»

JI>xepeJio: aBTOpcbKa po3pookKa.

Ha croromni Komiterom ekoHOMIiUHUX pedOpM BHU-
3HayeHo 10 HalioHAJIbHUX MPOEKTiB, OCHOBHUMHU 3 SIKMX
€:

— «LNG TepmiHam» — MOpPCBKUII TepMiH 3 TpHii-
MaHHsI CKparjIeHOro MpUPOIHOro rasy;

— «Bigkputnit cBiT» — CTBOpPeHHS iH(OpMaliitHO-
KOMYHIKaIiifHOI OCBITHbOI MepexXi HalliOHaJIbHOTO PiBHS
Ha 0a3i TEXHOJIOTii Pamio3B’sI3Ky UYETBEPTOTO IMOKOJIiHHS
4 G);

— «EHepriga npupoan» — OYAiBHUIITBO KOMILIEKCiB
BiTPSIHMX, COHSIYHUX Ta MaJIMX TiApOeJeKTPOCTaHIIiil, BU-
POOHUMIITBO TBEPAOTO ajJbTePHATMBHOIO MajauBa.

O0’eM 3alydeHHsI iHO3eMHUX iHBECTUIII B YKpaiHy
3a BUJaMU €KOHOMIYHOI HisuibHOCTI BpoaoBx 2018 p. B
MiH poi. CIIIA npencrasiaeHo Ha puc. 4.

OKpiM HEJIOCKOHAJIOr0 3aKOHOABCTBa, MpodieMaMu
3aJlydeHHsI iHO3eMHOIro Karitajay A0 YKpaiHW Ha3UBalOThb
MOJIITUYHY HEeCTabiIbHICTh, OMOPOKpATil0 Ta KOpYIIilo,
0e3po0iTTsSI, HEKOHBEPTOBAHICTh HAIliIOHAJBHOI BaJIOTH,
cnabke iHdopmailliliHe 3a0e3reueHHsT iHO3eMHUX iHBECTO-
piB MPO MOTEHLIIHI MOXJIMBOCTI iHBECTYBaHHSI; YTPyJIHE-
HiCTb JOCTYNY 0 MiCLUEBUX KPEAUTiB (POHAOBOI AisIbHO-
CTi; HEIOCKOHAJTICTh MpoLeaypy oOpMIEHHS iHO3EMHUX

@&'y 2019/Ne2
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Tabauusa
Ilepenik 0CHOBHMX iHBECTHIIiHMX NMPOEKTIB Y perioHax YKpaiHM 3a BWIAMH €KOHOMiuHOI gisibHocTi y 2018 p.
O06’eM iH-
Perion Hazga Haii0iIb1IOro iHBECTULIITHOTO BECTULIMN, Crioci6 3amy4eHHs Bug ekoHOMiuHO1
MPOEKTY B PErioHi MJIH JOJI. iHBECTULII TiSITbHOCTI
CIIA
Yepkacbka Ilepepobka TBepauX MOOYTOBUX BimxodiB «MH- 210 ﬂep}g{aBHi rangTi'i, iHO3e- By)liB_HML[TBo_ Ta Oynise-
TerpupoBaHHbIii LleHTp» MHi iHBeCTHUILLii JIbHA iHIYCTpist
YepHirisesKa ByniBHULITBO CMiTTENEPEPOOHOTO KOM- 375 CrinbHe KaIliTaJIoBKJIa- By,[[iB.HI/ILITBO. Ta OymiBe-
TIJIEKCY JIEHHsI, KPEJUT JIbHA iHIYCTpist
PecraBpaiiis 3 peabinitaiiero (100ymoBa) JIiKy- Kowrmn epxasHoro, Mich- ByniBHULITBO Ta OyniBe-
YepHiBelbKa P p L L Ky 56,44 KOro OIOIXETIB Ta CIOH- YAIB! . bt
BaJIbHOTO KOPITYCY AUTSAYO] JliKapHi JIbHA iHIyCTpist
COpChKa IOMOMOra
JninporerpoB- |Po3BUTOK BUPOOHUIITBA PAKETHO-KOCMIYHOI i 568 KpemuT, OI0KeTHI MammHoOyayBaHHSI — Ta
ChKa aBialliifHOI TeXHIKK KOILUTH IpWIano0yayBaHHs
IBaHO-®paHKiB- |- . 3oBHimHI iHBecTHlii, Kpe-|KynbTypa, Typusm, pek-
P lpcekommkamii Komiuieke «beckumy (JloamHa) 187,5 1, Kp YABTYPa, TYPU3M, P
CbKa T peaitisi, roteJbHUI Gi3HecC
. ByniBHuutBo Ta OymiBe-
XMenbHUIIbKA |MajornoBepxoBa 3a0ynoBa 500 [Mponmax MaiiHOBUX TpaB YAIBHITITEO. b
JIbHA iHIYCTpist
KuiBcbka TapaciBcbke poaoBuiiie 177,8 [Mpsimi iHBecTULLIT Tip HKLIOHO@BHa TIpOMH-
CJIOBICTh
- KpenutHa JiHist MixkHapo-
OnTumizalliss CUCTEMU TETUIOTIOCTAYaHHST M. (e .
. : . . nHoi (hiHaHCcoBOI ycTaHOBU|EHepreTuka Ta ajbrepHa-
KipoBorpanceka |Onekcanapisa. TexHiKO-eKOHOMIUHE OOIPYyHTY- 16,2 . - .
BaHHSI JeleHTpai3allil TerIonocTayaHHs Mg 6% piHMX (CTaBKa|TWBHI BUAN ManiBa
p LIBOR) 8 gon. CIIA
MuUKONAiBebKa YHiBepcalbHN MOPCbKHIT KOMILICKC TepMiHa- 2409 TpomOBi BHECKH ByniBhuireo Ta OGynise-
J1iB JIbHA iHIyCTpist
Opnecbka ABtonopora Oneca-Peni 1118 Ha ymoBax koH1ecii b YIIBHULTEO Ta Oynise-
JIbHA iHIYCTPist
PiBHeHCBKA BupoOGHUIITBO TTOTieTHIIEHY 150 BxiagaHHST KOIITiB b YAIBHMLITBO ~Ta Gynise-
JIbHA iHIYCTpist
MonTaBchka ByniBauuTBO MOCTY Yepe3 piuky JIHIrpo B micti 657.9 30BHILIHI iHBecTHL] ByniBuuireo Tta Oynise-
Kpemenuyui IlostaBcbkoi 06acTi JIbHA iHAYCTPisl
PexkoHcTpyKIList cipuaHOKUCIOTHOTO 1iexy Ne 4 3 . . -
: 3aydyeHHsI KpeOIUTHUX pe-|XiMiuHa i HadToximiuHa
CyMchbKa NOBEIeHHSIM TOTYXHOCTI 10 300 THC. TOHH MO- 57,90 . .
HOTIDATY Ha, DIK cypciB TMPOMUCJIOBICTh
IMpoekT BuCOKOeEKTUBHOI CUCTEMH TETLIONO- . .
. Kolutu BiTYM3HSIHOTO iH- .
cTayaHHs M. 2KMTOMUpA 3i CTBOPEHHSIM KOMIIa- . P TopriBist Ta HaZaHHS MMO-
Kurommpcbka 42,78 BeCcTOopa, iHO3eMHi iHBec-
Hii MO HaJlaHHIO KOMIUIEKCY XUTIOBO-KOMYHa- B ciyr
JIbHUX TOCJIYT B OKPEMOMY MiKpOpaioHi
ByniBHMLITBO CaHATOPHO-KYpPOPTHOTO KOMILIE- Hananms nociyru roctu- Kynerypa, Typusm, pek-
BommHcbka Y. ATOPHO-KYPOp o 17,82 HOCTI, JIIKyBaHHSI i peaOisi- YJbTYpa, TYPUSM, p
kcy B c. XKypasuui, KiBepuiBcbkoro paiioHy Tawii peawisi, ToTeJIbHUIA Oi3HeC
. lNpHnyo-36arauyBanbHIIT KOMOiHAT Ha 6a3i Ba- . lpanyomoOyBHA IIPOMU-
3aropi3bka . . 1130 CTBOpEHHSI MiANPUEMCTBA .
CHHIBCbKOTO 3J1i30pyAHOTO POJOBUILA CJIOBICTh

iHBECTUIIili; TOPIBHSIHO BMCOKi ITOJATKM i HE3HAYHi iH-
BECTUIIIITHI MIbIY; HEAOCTAaTHE CTPaXyBaHHS Bill ITOJIiTHY-
HOTO i EKOHOMIYHOTO pU3UKY. [JIsI 3a0X0UeHHS iHBECTOPIB
HEeOoOXiHO MTPOBOAMTU HACTYMHi KPOKM: CTBOPEHHS CTpa-
TETIYHOI MporpaMu iHO3€MHOIO iHBECTYBaHHS, sIKa O Ha-
majla iHO3eMHUM iHBECTOpaM BUTiIHI YMOBHU IUISI 3MiiicC-
HEHHSI iHBECTHUIIMHOI misSTIBHOCTI; pedopma IIPaBOBOTO
peryoBaHHs PeXUMY iHO3eMHOTO iHBECTYBaHHSI, a TAKOX
HaIaHHS 3aXUCTY i TapaHTiil epXaBU iHBECTOPaM Bif 3MiH
y 3aKOHOIABCTBi; CTBOPEHHSI BUIBHUX €KOHOMIYHMX 30H Ta
0opoThOa i3 KOPYIIi€I0, BCTAHOBJICHHS IIPO30PUX iHBEC-
TULIAHUX CXEM.

BucnoBku. [1poBeieHO NiarHOCTYBaHHS CTaHY yIpaB-
JIIHHSI iHBECTULIIMHMAM KJIiMaTOM 3a CEKTOpaMM HallioHa-
JIbHOI €KOHOMIKM y HampsMi peajisallil iHBeCTULIiIAHUX
npoekTiB. [1poaHanizoBaHO 0OCSATH iHO3€eMHUX IHBECTHULLIA
3aJIeKHO Bill CEKTOpIiB HaIliOHAJIbHOI €KOHOMiKM. Buss-
JIEHO, 1II0 OCHOBHY CYMY KOIITIiB BKJIAIIEHO B peali3ailiio
iHBECTULIIAHUX ITPOEKTIB, 110 CTOCYIOTHCS ABOX BUIIB €KO-
HOMIYHOI misiIbHOCTI: 1) KyJnbTypa, Typu3M, peKpearlis,
rorepHui GizHec — 780,9 man mon. CIHA; 2) Tpanc-
nopt — 270 muH mon. CIIA.

[Nomanbiii focmimkeHHsI HEOOXiTHO MPOBOAUTH Y Ha-
OpsIMi ONTUMI3allil YIpaBIiHHS iHBECTULIIMHUM KJIiMaTOM

B €KOHOMILi Ykpainu. 30KpeMa, po3poOKM KOMILJIEKCHOI
MOJIeJIi OLIIHKM CTaHy iHBECTUIIIMHOrO KJIiMaTy B HalliOHA-
JIbHIT €KOHOMIIII Ta aHaIi3y 1 YIOCKOHAJIIEHHSI METOIUKO-
OpraHi3amiifH1X 3acaj KOHTPOJIIO iHBECTULIIAHOTO KJTiMaTy
yepe3 BUKOPUCTAHHS MOIEJi MOHITOPUHTY MOro CTaHy B
€KOHOMIIli YKpaiHu.
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