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MeTtopoJorisi 1ocaiizkenHs. Pe3ynbraTi OCHIPKEHHS OTPUMaHi 32 paxyHOK 3aCTOCYBaHHS
HaCTyITHUX METOMIB: CHCTEMHOI'O aHai3y — MMPHU JOCIIIKEHH] CTaHy 3ay4eHHs 1HO3EMHUX 1HBEC-
TULIHA B PETiOHANBHY €KOHOMIKY; CTATUCTUYHOTO aHAJI3y — JJIsl BU3HAYCHHS JMHAMIKU 1HHOBAI(IH-
HO-1HBECTHUIIIMHOI JiSTILHOCTI B PEriOHAX; PETIOHAIBLHOTO aHAI3y — JUIsl BUSIBJICHHS OCOOJIMBOCTEH
IHBECTULIIHHOI MOJITUKHA PETiOHIB; €KCHEPTHUX OLIHOK — MPH BHU3HAUYEHHI OCHOBHHUX NpoOjeM B
CUCTEMI IHBECTYBaHHS PETiOHAJIBHOI €KOHOMIKH; 1HAYKTUBHHUM 1 JETyKTUBHHH 3aCTOCOBAHO MPH
aHaJIi31 CyTi MeXaHi3My HAJIXOJKEHHS 1HO3EMHUX 1HBECTHIIIN Y PEeTiOHAIbHY €KOHOMIKY.

Pe3yabTaTu. B cTaTTi pO3KpUTO OCHOBU 1HBECTULIIWHOT MPUBAOIMBOCTI PETiIOHY Ta YNHHUKH,
SKi Ha Hel BIUTUBAIOTh. BuokpemiieHo npobiaemMu GopMyBaHHS COPUATIMBOTO IHBECTHIIHHOTO KJTi-
MaTy KOHKPETHOTO periony (Ha mpukiazii Binaunbkoi o0nacti) Ta kpainu B uiomy. [Tokazano 00-
CSTH 1HO3EMHHMX IHBECTHIIIM B OCHOBHHI KaIliTaJl OpraHizaiiid Ta mianpueEMCTB pi3HUX OopM Biac-
HOCTi y BiHHUIIBKIN 00JaCTi IPOTATOM OCTaHHIX POKiB Ta 3/11iICHEHO MOPIBHAJIBHUN aHai3 OCTaH-
HiX JIaHUX 13 MONEepeHIMU pOKaMu. BusiBiieHo HaWOLIbII KpaiHu, 3 SKUX HAJXOISATh iHBECTHIII] 10
pErioHy Ta BU3HAYEHO MPHUYMHU, SKiI 3aBAXKAIOTh BXO/HKEHHIO 1HO3EMHOIO KamiTaly 1HIIUX KpaiH.
3anponoHOBaHO HUISXU IS MMOKPAIICHHS iHBECTULIIHHOTO KIIIMaTy Ta CIPHUSIHHS BXODKEHHIO HO-
BHX 1HO3EMHHX 1HBECTOPIB.

HoBu3na. Bu3HaueHo mepmoyeprosi NUISIXH Ta HAIPSIMKH MiIBUIICHHS €(PEKTHBHOCTI iHO-
3eMHOT0 1HBECTYBaHHs Ha piBHI HmiAnpueMcTB BiHHMIBKOI 007acTi 3 BpaxyBaHHSM TOTO, 1[0 Ha
CHOTOJIHIIITHIN JIEHBb yCs perioHaIbHA 1H(GOpMAITis IHBECTHIIIMHOTO XapakTepy MpeICTaBiIcHa y pi3-
HUX iHQOpMaliifHUX JDKepenax Ta HaJaHa 3a pi3HUMHU (opMaMu BiIOOpa)xKeHHs, IO YCKIIATHIOE
MOIIYK JIaHUX, He 3a0e3reuye iX MOBHOTO Ta CUCTEMHOTO OAa4eHHS 1, SIK pe3yJbTart, He (opMye Mij-

MpakTuuyna 3nauymicte. [lonsrae y MOXIMBOCTI 3aCTOCYBaHHS BH3HAUCHHX Ta HaJaHUX
npono3uuii moao GopMyBaHHS 1HBECTHUIIMHOT IPUBAOIUBOCTI PETIOHIB, SKa Y MiJCYMKY HpPOSBIIS-
€TbCSI B IXHIM 3/1aTHOCTI 3aJly4aTy 1HBECTUIIIMHI pecypcu Ta (pOpMyeThCS M1 BILIUBOM L1101 HU3KU
¢akTopiB. OTpuMaHi pe3yabTaTh AOCHIIHKEHHS CIPUATUMYTh MOKPAILIEHHIO 1HBECTHUIIIIHOTO KiTliMa-
Ty PETiOHy 3aBISKU BHSIBICHHIO CHUIBHUX CTOPIH Ta BUSBJICHHIO HAsBHUX Ta MOXIJIMBUX PH3HKIB Y
3aJy4eHHI JOAATKOBUX PECYpCiB Y 00JI1aCTh.

Kniwowuoei cnosa: 1H03eMHI 1HBECTHIIT, IHBECTULIIMHUI KJIIMaT, 1HBECTHUIIIHA NTPUBAOIUBICTD,
IHBECTULIIHI PU3HKH, MIKHAPO/IHI IHBECTOPH, EKOHOMIKA PETiOHY, 1HBECTHIIMHUI MOTEHIial, OC-
HOBHHUU KarmiTaJ, PerioH.

IMocTtanoBka npodaemu. CTpiMKHIT pO3-
BUTOK CHOT'OJICHHOT'O CYCHJIbCTBA Ta MPiOpUTE-
TH PyXY, BU3HAYEH1 KEPIBHUITBOM HaIIOi Jep-
’KaBH, BUMAraloTh CTPIMKHUX Ta PIlIy4uX KPOKiB
II0JI0 3MIIIHEHHS €KOHOMIKHM KpaiHU B LIJIOMY
Ta KOXXHOTO 13 PErioHiB, a TaKOX 3aJydYeHHs
HOBOTO JIOCBiTy Ta pecypciB. Llbomy cripusiroth

1Ho3eMHI1 1HBecTHii. [Ipore, icHyIOTH psa  ¢a-
KTOpiB, KOTpl CTPUMYIOTh CTaOUIbHUHN MOTIK
ocranHix. Came TOMy, € HEOOXIAHICTh AeTa-
JBHIMIOTO PO3TJIsy NPUYUH HEAOCTaTHHOTO
BXO/DKCHHSI ~ MDKHApOJIHUX  1HBECTOPIB Ta
3MIACHEHHS psly 3aXOJiB, fKi CIIPUATHMYTb
MOKPAILEHHIO 1HBECTUIIITHOTO KJIIMaTy Ta
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MIIBUIIEHHIO 1HBECTUILIIHHOL
BHU3HAYEHOTO PErioHY.

AHaJIi3 OCTaHHIX J0CJHiIXKeHb i myO.ti-
Kaliil. AKTyaJdbHICTh MHUTaHHS TOKPAIICHHS
YMOB /17151 BXOJIKEHHSI 1HO3€MHHX 1HBECTOPIB Ha
NEBHI PUHKH, BXKE JEKUIbKa OCTAaHHIX pOKIB
MpUBEPTAE yBary IOCHIAHMKIB. 30KpeMa, BHU-
BYCHHIO BKa3aHOTO MUTAHHS MPUCBSYEHI MpaLli:
Annpymikisa I., Bopuaka O. [[., Pymumuna H.
M. [1], Tuyx C. [2], Kanau I'. [3], Kupuxka JI.
[4], FOxHOBCchKOTO I. [5] Ta iHmUX. Pa3zom 3
TUM, THTaHHS 3aJIy4EHHS IHBECTULIHHUX pe-
CypCiB B perioHu Ta ix e(peKTHMBHE BUKOPHC-
TaHHS HE BTPAYalOTh CBOEI aKTyaJIbHOCTI 1 MOT-
peOyIoTh  MO-AANBUIOT0 BUBYEHHS Ta JIOCII-
JOKCHHSL.

®opmy/II0BaHHA MeTH CTATTi. MeTroro
CTaTTi € aHaJli3 ChOTOJICHHOTO IHBECTHUIIITHOTO
KJIiMaTy YKpainu B 1iioMy Ta BiHHHIIBKOT 00-
JacTi 30KpeMa, BUSBICHHS NPOOJIEMHUX ITH-
TaHb, SIKI 3aBaYKAlOTh TMOKPAIICHHIO 1HBECTHU-
IHHOTO KIIiMaTy BiHHUIIBKOTO perioHy Ta Kpa-
ifHM B LIJIOMYy, a TaKOX BU3HAYCHHS MUIAXiB
MIJBUIICHHS  1HBECTHIIIMHOI MPUBAOIUBOCTI
periony.

Buxiaax ocHOBHOro Marepiajy aocJia-
skeHHs1. Ha cbOTO/THINIHIA ACHB OAHUM 13 TIpio-
PUTETHHX 3aBJIaHb, SKE CTOITh IEPE] OpraHaMu
JepKaBHOI BIaJM, € CTBOPEHHS CIPHUSATIMBUX
YMOB I €KOHOMIYHOTO POCTY KOXKHOTO i3
perioniB. B ymoBax rio6anizarii 11e MOXJIMBO
3pOOUTH 33 PaxyHOK 3ay9eHHS HOBOTO JIOCBI-
1y, PECYpPCHOTO Ta IOJICHKOrO MOTEHIiany Ta
iHO3eMHHX 1HBecTuli. Came po3Mip BKIaje-
HUX IHBECTHIIIH B PETIOH, K MPABUJIO BU3HAYAE

MPUBaOIMBOCTI

IHBECTHIIIIHY TIPUBAOIMBICTh TOI 4YM IHIIOT
obmacri.

PiBenp i1HBecTHIIIIiHOI TPUBAOIUBOCTI,
KU Oe3rmocepeHbO IMOB’A3aHUN 13 YMOBaMHU
BKJIQJICHHS 1HBECTHIIN — 1i¢ (aKTop, SKUU
cnpusie MaOyTHHOMY YCHIIIHOMY PO3BUTKY
30BHIITHHOEKOHOMIYHUX BIJHOCHH. Takum yu-
HOM, caMe 3aJIy4CHHS 1HO3EMHHX Ta BITYM3HS-
HUX IHBECTHIIH B PETIOHAIbHY EKOHOMIKY €
KITFOYOBUM TPIOPUTETOM B CYYaCHHX EKOHO-
MIYHHUX yMOBax, JUIsl 90ro HEOOXiJTHO 30cepe-
JUTH yBary Ha ONTHUMI3allii HEOOXITHUX YMOB
JUIsl 1HBECTYBAHHSI 3 METOIO0 CIpPUSHHS Oe3re-
PEIIKOTHOMY BXOJIKCHHIO 1HBECTOpA B KOHKpE-
THHIA PETI10H.

BaxiuBe 3HadYeHHS B IHBECTULIHHUX
MPOTHO3aX Ta HaMmipax BiJIrParOTh PI3HOMAHIT-
Hi TIOKa3HUKH, PEUTHHTH, 1HIEKCH. 3aCIIyTOBY-
I0Th Ha yBary pe3yibTaTd JOCIiKeHb €Bpo-
neiicekoi biznec Acoriarii, 3acHOBaHOI 3a Mij-
TpuMKu €Bporneiicbkoi Kowmicii B Ykpaini y
1999 pori. Micisg naHoi iHCTUTYILT HaNpaBIeHA
Ha BUPIIICHHS BXKJIUBUX JJIsS 1HBECTHI[IHHOTO
KJIIMaTy MUTaHb, IO CHPUATAME MOMJIHMBOCTI
BUPIIIYBaTH KOMIUIEKC BaKJIIMBUX 3aBAaHb Ta
MOKpAIlyBaTH €KOHOMIKY PETiOHIB Ta KpaiHu B
iJI0MY.

OnHrM 3 TakWX IOKa3HHKIB € «lHIeKc
[aBecTHLIHOT MTPUBAOIUBOCTI YKpaiHWY, KU
po3paxoByeThcsi Acomiamiero 3 2008 poky i
OIiHIOEThCST Mo Mmikani Jlaiikepra, sika mae 5
rpanaiii, a came: 1 — 11e BKpail HEraTUBHO, 5 —
BKpail mo3utHBHO, 3 — HeirpansHo. [Ipocniza-
Ky€eEMO JTUHAMIKy JaHOTO Moka3Huka 3a 2015—
2021 poku (tabm.1).

Tabmurs 1
Junamika [nnekcy InBectuniinoi npuBadiuBocTi Ykpainu 3a 2015-2021 poku
2015 2016 2017 2018 2019 2020 2021
I II I v . ! I.I . ! I.I .I I.I .I I.I . ! I.I . I I.I
MiBp. | miBp. |miBp. | miBp. [HiBp. | MiBp. |miBp. | MmiBp. |HiBp. | HiBp |miBp. | HiBp
251|266|256|257|288|285]|315|303|31|307 285|295 |251|24 |284]|273

oicepeno: ckinaneHo aBTOpoM 3a [6]

Amnami3z auHamiku [HAEKCY CBITUUTH MPO
Te, 110 JaHui ToKa3HUK TUTkku y 2017 ta 2018
pOKax 1oj10/1aB HelTpanbHe 3HaueHHs (OubIe 3)
1 )KOJTHOTO pa3y He CATHYB MO3UTHBHOI TO3HAYKU
(Bim 4 1o 5).
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Ha nymky excrieptiB Acoriarii 3a pe3yiib-
taramu 2021 poky oliHKa 0i3HeC KiIiMaTy Ykpa-
iHu HactymHa: 53% BBaXaroTh, 110 Oi3HEC KIIiMaT
B YKpaiHi ckopilie HecnpusTiauBui, 35% — Heit-
TpallbHUM, 7% — CKOpille COpUATIUBHHA, 5% —
BKpail HecpusTiIuBHiA (puc. 1).
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Puc. 1. Oninka iHBeCTUITIHHOTO KJIIMaTy YKpaiHu B mijioMy ekcriepramu Acortiamii 2021 p.

Jocepeno: ckinaneHo aBTopoM 3a [6]

HeratuBaumu Qakropamu, siKi BIUTHHYJIH
Ha I1HBECTUIINHHMHA KiiMar YKpaiHM OUIBIIICTh
eKCIIEpPTIB BBAXKAIOTh: CIA0Ky CYHOBY CHUCTEMY
(87%), Bucokuii piBeHb kopymiii (85%), TIHLOBY
eKoHOMIKY (76%), HW3bKI TEMIM BaKI[UHAIT
(50%). Takox, HeraTUBHUMH (HhaKTOPaMH € Teo-
MOJITHYHA HANpY>KEHICTh, €HEpPreTudHa Kpu3a,
crarHauis pedopm, CkilagHa MOJAaTKOBa CHCTEMA
tomo. PazoM 3 TUM, 10 TO3UTHUBHHX (PAKTOPIB
eKCIIePTH BIJJHECIIM HACTYIHI YNHHUKU: CHIBIIpa-
151 3 MB®, crabinbHICTh BaIFOTHOTO KypCy, Iii-
JDKUTAI3aLi0  JIepKABHUX IIOCIYT, BaJIOTHE
pEryIIIOBaHHS, 3eMeNbHy pedopmy Ta pedopmy
MicToOy1yBaHHs [6].

[HBecTHIIIIiHA TPUBAOIUBICTD B IIJIOMY SIB-
Jsie o000 CYKYMHICTh YMOB, YAHHHKIB Ta (pak-
TOPIB, SIKi BIUTMBAIOTh HA TPUHHATTS TIO3UTUBHO-
ro pillleHHS 1HBECTOPOM IIOAO BXOJPKEHHS Ha
NEBHUM CerMeHT pHUHKY. BiporigHuii iHBecTop
OLIIHIOE TIOTEHIIAJI PErioHy Oe3rnoceperHbO IO
TUM KPHUTEPISIM 1 yMOBaM, sKI IIKaBJIATH came
fioro cnpaBy. Bka3zaHi yMOBH MOXYTb PO3pi3Hs-
THUCS BIJIMOBIJTHO O ILIIJIEH 1HBECTOpPA, OCOOJIMBO-
CTeil 1 BUMOI' NEBHOT0 BUPOOHMLTBA Tolo. TyT
BpPaxOBY€eTbCA  1HQPACTPYKTYpHUM  MOTEHIIa
(reorpagiuHe po3MilleHHs PErioHy 1 foro iH(ppa-
CTPYKTYypa), IHCTUTYLIHHHHA (CTYMIHb PO3BUTKY
NPOBIAHUX I1HCTUTYTIB PHUHKOBOi E€KOHOMIKH),
IHTENEeKTyalbHUI (OCBITHIN PIBEHb HACEIEHHS),
IHHOBaLIHMI (Mipa BIPOBAKEHHS JOCSITHEHB
HOBITHIX TEXHOJIOTI) 1 TOIIIO.

[Ipore HalironoBHIIMMHU i HaipuBalIu-
BIIIMMHU (paKTOpaMH Cepell BUIIEBKa3aHUX IS
3aITy4eHHs! IHBECTULIIH BUCTYalOTh HACTYIIHI:

— TOJIITUYHA CTaOLIbHICTh B PETiOHI;

— pO3BHHYTa €KOHOMIKa Ta (DiHAHCOBA CHC-
TeMa,;

— HasIBHICTh BIJHOCHO JIOCTYITHOT'O Ta KBa-
T(iKOBaHOTO KaJpOBOro MOTEHLIANy 13 J0CTaT-
HIiM piBHEM ITiITOTOBKH;
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— MICTKICTh MICIIEBOTO PUHKY 3 OISy Ha
PO3BHUTOK 1HOPACTPYKTYpPH Ta BUPOOHUUUX MOXK-
JINBOCTEI;

—3pyuHe reorpadiyHe TMOJ0KEHHS PETIOHY
Ta pO3raly’KeHa TPAHCIOPTHA CHCTEMa, B T. 4.
JIOCTYIIHICTh Ta 3pPYYHICTb JIOCTYITy /10 HalBaX-
JMBIIMX MDKHAPOAHUX Ta MDKpErioHaTbHUX
JIHIH;

—CTUMYJTIOBAaHHSI BXO/DKCHHS 1HO3EMHHX
1HBeCTHIIIN 3 OOKY MICLIEBUX OpraHiB JAep>KaBHOI
BIIAIN.

Came ocTaHHI IyHKT Maibke y BCIX
BUIA/IKaX BXO/DKCHHS 1HO3EMHOTO iHBECTOpA
BIIirpa€ HANBAXKIMBINIY POJb, OCKUIBKH CaMe
HiITPUMKA 31 CTOPOHM pEriOHaJbHOI BIAIM JO-
3BOJISIE IHO3EMHUM I'pPOMAaJITHaM YCITIIIHO PO3BU-
BaTH BJIACHUIA Oi3HEC HA TEPEHAX TOTO UM 1HIIOTO
periony. TakuM 4YHHOM, 1HBECTUIIIMHUI MTOTEHITI-
aJl, IK CYKYITHICTh 1CHYIOUMX B KOXKHOMY KOHK-
peTHOMY perioHi (akTopiB 1 cep 3acToCyBaHHS
KariTary, 0e3locepe/lHb0 BIUIMBAE Ha 1HBECTH-
ii{HYy MPpUBaOIMBICTb.

OnHak, KpIM HBOTO, ICHY€ MOHATTS 1HBEC-
THLIAHOTO PU3MKY Ta IHBECTHLIIHOI aKTUBHOCTI.
OcraHHsI BUHMKA€ BHACIIAOK YCHILIIHOTO BJIH-
BaHHS 1HO3EMHUX IHBECTHUIIH B JOCTATHIX KiJIb-
KOCTSIX B pi3HI cepu ekoHoMiku. Ha nepemrkosi
AKTHBHOCTI MOK€ CTAaTU IHBECTUIIMHUN PHU3HK,
KU OOOB’SI3KOBO BpAaxOBY€  IHBECTOpP IpH
NPURHSTTI PIlIeHb LIOJ0 JOULTBHOCTI 1HBECTY-
BaHHA. TakuM YMHOM, IHBECTULIIMHUM PU3MK — 11€
CYKYITHICTh (DaKTOpiB, fIKI MOXYThb HEraTHBHO
BIUIMHYTH Ha TOTEHI[IMHUII pPO3BUTOK Oi3HECY.
ToOT0, nepea NPUAHATTAM PILIEHHS LI0A0 BXO-
’KEHHSI Ha HOBY TEPUTOPIIO, IHBECTOPOM Bpaxo-
BYIOThCSl IHCTUTYIIHHI PU3UK B HACTYITHUX Kare-
ropisiX: MOMITHYHI, (PJIHAHCOBI, €KOHOMIUHI, TEX-
HiYHI, KpAUMiHAIIBHI, COIiaJbHI, MPABOBi, €KOJO-
T14H1 TOIIO.
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VY Bumajnky, SKIIO 1HBECTHUIlIITHA TPUBaAO-
JIMBICTD 13 JIOCTaTHBOI MIATPUMKOIO 31 CTOPOHH
MICIICBOI BJIQJI 3HAYHO TICPEBUIIYE iICHYIOUI 1H-
BECTHILIIHHI PH3UKH, TOBOIUTHCS OUIKYyBaTH 1HBE-
CTHUIIIHY aKTHBHICTb, sIKa 3T0JIOM IIEPEPOCTAE y
IHBECTUIIIMHUNA TOTIK — PyX IHBECTUIIIHHHX pe-
CYpCIB MPOTSTOM TIEBHOTO TEPIOy Yacy y BH-
3HAYEHOMY HampsIMKy 3 METOI0 OJCp)KaHHS 3a-
TUTAHOBAHOTO PE3YJIbTaTY.

Crig 3a3Haunty, mo 3 2020 poky Bimmo-
BimHO 10 [lmany cminpHuMx i 3 JlepskaBHOIO
CIy’KOO0I0 CTAaTUCTUKM YKpaiHM Ta 3 METOI0
CTBOPEHHSI €IMHOTO JDKEpeNia JaHUX, MOBHOBA-
KEHHA MO0 MyONiKarii CTaTUCTUKH TNPSIMHUX
iHO3eMHUX 1HBecTuIllii mepemane HBY, sxum
YIIOCKOHAJICHO OOJIIK MPSIMUX 1HO3EMHHUX iHBEC-
THUIIA BIAMOBIAHO JO MDKHAPOJIHUX CTaHAAPTIB 3
METOI0 BpaxyBaHHS pPEIHBECTOBAHUX JIOXOIIIB
HeiHAHCOBUX KOPIIOpallii Ta 3ampoBa/pPKEHO

nyOmikamito ganux mo norokax I1II 3a Bumamm
eKOHOMIYHOI MisUTBHOCTI, KpaiHaMH Ta perioHa-
MU, II0 Ja€ 3MOTy MOJIMIIUTH TMOPIBHIOBAHHS
CTaTUCTUYHUX JaHUX YKpaiHU 3 IHIIMMH Kpai-
Hamu cBiTy. [Ipu mpomy, HBY 3miiicheHo mepe-
pPaxyHOK cTaTUCTHYHUX naHux oo I11I 3a mixk-
HapOHOI0 METOANKOI nounHarouu 2015 poky.
Came 1HBECTHIIIHI MTOTOKK 1 TEMITH 3pOC-
TaHHS 1HBECTHUIIM BHCTYMAIOTh 1HIUKATOPAMHU
IHBECTHUIIIHHOT MPHUBAOIUBOCTI KOKHOTO KOHKpE-
THOro periony. Tak, BinHuIBbKa 007acTh Mae
CTaTyC OJIHOTO 3 HAWIpPUBAOIMBIIINX JUIA iHBEC-
TyBaHHsS perioHy YKpaiHu. 3 Orjsiay Ha mopii
2014 poky i momanblwii iX po3BUTOK Ha Cxomi
KpaiHH, po3Mip BKJIQJICHUX 1HO3EMHHUX 1HBECTH-
i, 3a nannmu HBY, B ekoHOMIKY BiHHHUIBKOI
obmacti mporsirom 2015-2020 pokiB 30epirae
371€0UIBIIOr0 CTaOUIbHY TUHAMIKY (Ta0JI. 2).

Ta0wrg 2

[Tpsmi iHBecTHUIIT (IHCTPYMEHTH y4acTi B KaIliTaji) B €eKOHOMIL YKpaiHu (B po3pi3i perioHis):

3IMIIKY 33 KpaiHAMH CBITY

2015-2020 pp., min gon. CIIA

Yactka perioHy y
Perion 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | Ara/bHIMCYyMITO
VYkpaini, 2020 poky,
%

Binnumpka 276,8 2349 265,8 280,4 601,6 384,1 1,11
BonmHcBKa 219,0 225,6 239,3 225,9 323,9 247,9 0,71
HuinponerpoBebka | 51729 | 4704,3 | 45944 | 4505,2 | 5430,3 | 4661,7 13,43
Jlonenpka 2967,7 | 2269,1| 2137,3| 19939 | 2204,6 | 1745,3 5,03
XKuromupceka 223,8 298,8 285,3 341,3 401,9 320,4 0,92
3akapraTchKa 2447 2742 267,5 235,0 256,3 2420 0,70
3anopi3bka 914,3 698,9 | 15153 | 15858 | 17257 | 14278 411
IBaHoO-

®dpaHKiBChKa 679,0 660,8 718,4 620,3 389,2 548,6 1,58
KuiBcrpka 1387,0 | 1413,1| 1484,8 | 1379,2| 13156 | 1313,3 3,78
KipoBorpaaceka 106,8 74,8 84,4 126,1 1477 174,6 0,50
Jlyrancbka 432,7 300,6 206,2 1749 168,3 158,4 0,46
JIbBiBCBHKA 1120,4 | 1285,3| 1156,2 | 1008,7 | 1668,3 | 1601,5 4,61
MukosaiBcbKa 2543 2477 236,8 251,2 265,8 355,2 1,02
Onecbka 1004,6 | 1233,4| 1236,5| 1161,1| 1329,6 | 1116,7 3,22
ITonTaBchKa 7417 768,4 924,8 929,3| 1876,8 | 1947,0 5,61
PiBHeHnchKa 250,7 235,0 2221 1929 239,7 264,0 0,76
CymchKa 332,5 322,8 325,0 306,4 378,0 341,5 0,98
TepHoMiNbCEKA 168,0 42,2 36,6 53,4 45,6 49,1 0,14
XapkiBchka 1551,3 | 1569,5 665,8 651,1 959,5 910,4 2,62
XepcoHchka 199,6 173,1 189,2 172,4 191,1 159,1 0,46
XMenpHUIIbKA 243,8 1154 115,7 140,4 154,9 118,4 0,34
Yepkachbka 476,7 323,6 210,2 2119 2115 209,4 0,60
UepHiBelpka 53,0 47,4 50,5 32,1 62,6 55,6 0,16
YepHirischka 71,7 113,0 328,1 369,0 459,8 4477 1,29
M. Kuis 13885,8 | 16796,9 | 16139,0 | 15705,1 | 18065,3 | 15923,3 45,86
Ykpaina 32978,8 | 34428,7 | 33635,3 | 32652,8 | 38873,5 | 34723,0 100,00

oicepeno: ckianeHo aBTopoM 3a [7]
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Tak, cepen 24 oOnacrelr YkpaiHu Ta
micta KuiB obnacte 3aiimae 11 moswurito mo
HAJXO/KEHHIO 1HBecTULIH. OOCIr 3aydeHux
OpSMUAX 1HO3EMHHUX 1HBECTULIN (IHCTPYMEHTH
y4acTi B KaIliTaii) B eKOHOMIKY obnacti y 2020
pomi cranoBuB 384,1 muH. mon. CIIA, ta B
PO3paxyHKy Ha OJIHy OCOOYy HaCeJIeHHS CKJa-

2015 2016 2017

naB 247,8 mon. Inst YkpaiHu 11i TTOKa3HHUKH
cranoBiATh 'y 2020 pomi — 34723 miH. g0
CHIA Tta 786 non. BimmosimHo. Ciin 3a3Hayu-
TH, IO MaiDKe IIOJOBHHA BCIX 1HBECTHUIIIMHHUX
HAJXO/KeHb B YKpainy (45,9%) nampasiieHa B
M. KuiB (puc. 2).

2018 2019 2020

Puc. 2. Ilpsimi 1HO3eMH1 iHBecTULii (IHCTPYMEHTH y4yacTi B KarliTajdi) B €eKOHOMIKY BiHHUIIBKOT

obunacti y 2015-2020 pp., mite momn. CIIIA
Ioicepeno: ckianeHo aBTopoM 3a [7]

[Ipu upomy, BapTO 3a3HAYUTH, IO B MH-
HyJoMy, 2020 poui HaiOUIbII IHBECTULIT Yy
BinHuIbKy 001aCcTh HAAIWIUIA 3 TAaKUX 1HO3E-
MHUX KpaiH sk [lonpima, Himeuunna, ®paniris,
Asctpis, Kinp (puc. 3).

Inmi kpainu-33.5

Kpainn €C-324,1

._\\
-
-

CIIA- 13,5 HimeuunHna-23 .4 Hinepaanau- 17,6

3a mporHo3amu ekcmeptiB, 1 y 2021 Ta
2022 pokax nepeBakHa OUIBLIICTb 1HBECTHILIN
HaaxoauTuMe came 3 kpain €C.

Ascrpin- 58,5

Kimp-142,1

IToasma- 39,6

dpannin-23,3
Izpaine-13

Puc. 3. CrpykTypa iHO3eMHHX IHBECTHLIH 3a KpaiHamu-iHBecTopamu y 2020 poii, MIH JOJ.

CHIA.

JDoicepeno: ckiaageHo aBTopoMm 3a [7]

TakuMm 4uHOM, SK BUIHO 13 BUIIEBUKIIA-
JICHOTO, 1HBECTHIlIHE cepenoBuIle BiHHUIb-
KOTO PErioHy MOCTYNoBO TpuBabiioe Bce Oi-
JBITYy KUTBKICTh IHO3EMHHX 1HBECTOpPIB. T1IbKH
npotsirom 2020 poKy B IPOMHCIOBOMY CEKTOp1
eKOHOMIKM BiHHHUIIEKOI 00yacTi peanizoBaHO
45 {HBECTHUIITHUX MPOEKTIB 3aralbHOI0 BapTic-
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TI0O 756,17 MiH TpH Ta cTBOpeHO 185 HOBHX
PoOOYMX MiCIlb, 3 HUX IO TATy35M:
—  XapuoBa Ta TnepepodHa — 23 MpoeKTH
(na cymy 538,75 mutH tpH 133 pobGouux micis);
—  pO3IIHUpPEHHS 1HPPACTPYKTYpH 30epi-
TaHHS CUTbCHKOTOCIOAAPCHKOI MPOAYKIi — 5
MIPOEKTIB;
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—  TBapUHHULTBO — | MPOEKT;

— ajgpTepHaTMBHAa €HepreTuka — 9
poeKTIB (Ha cymy 185 mutH TpH, cTBOpeHO 42
poboYnX MicIIs);

— iHmi — 7 npoekTtiB (Ha cymy 32,42
MJIH TpH, 10 HOBUX pobounx micup) [8].

HaiiGinpmuii mpoexT, sikuii Oyjo peai-
30BaHO y Binaumpkid obmacti B 2020 pomi —
BiakputTs 3aBoay TOB «J/lakca bynre Ykpai-
Ha» B ['alicuHCcbKOMY paiioHi. 3aBoj mepepoo-
JIsi€ KYKypyI3y TBEPAUX COPTIB Ha OOPOIIHO Ta
KpYIly, @ HOTO MOTYKHICTh IJIAHYETHCS HA PiB-
Hi 300 ToH Ha 100y. Cyma iHBeCTHIIIN CKianae
14 muH gonapiB, a TOJOBHUMH akKI[iOHEpaMHU
BUCTYMAIOTh ICMaHChbKa Tpyma KoMmnaHii «/lak-
ca» Ta amepukaHcbka «bynre» [8].

imHOBAaMmiiiHA

iHppacTpykTypa -
1 npoekT
CHOPT - 3 IPOEeKTH

KyJIbTYypa - 2
NpOeKTH

Kpim nporo, BinHHIIBKAa 0051aCTH OTpPHU-
Mye (hiHaHCYBaHHS 1 3 IHIIMX JPKEpes. 3a paxy-
HOK KOIIITIB JIEPKABHOTO (POHIy PETiOHATHLHOTO
po3BuTKy y 2020 porti Ha peanizaiito 30 mpoek-
TiB, B T. 4. Ha 15 mpoekTiB miporpamu «Bennke
OyaiBHUIITBO» — (IO 5 INKUI, AUTSYUX Caq0U-
KiB, CIIOPTUBHHUX CIIOPY[), crpsiMoBaHo 143,5
MiH TpH. [Ipu boMy, KacoBi BHWIATKH CTaHO-
BIsATh 138,42 muH rpH. (96,4% Big cuopsiMoBa-
HUX aCUTHYBaHb, 110 1Mo Ykpaini — 89 % 1 3
micie cepen ii perionis) [9; 10]. Ha 2021 pix
PO3paxyHKOBHH 00cAr (iHAaHCYBaHHS 1O OrOA-
JKeTHi mporpami «JlepkaBHuii (hoHJ perioHa-
JBHOTO PO3BUTKY» JUIsI OOJIACTI CTaHOBUTH
132,4 mutn TpH. Tak, 3a paxyHok komTiB JJOPP
y 2021 poui O6yne ¢inancyBarucs 13 mpoekTiB
Ha 3arajbHy cymy 132,4 muH. TpH (puc. 4).

OCBiTa - 3 IPOEeKTH

0XOpOHA 310POB"'A
-4 IPOeKTH

Puc. 4. Ilpoektn, siki peanizytotscs y Binnunpkiit odnacti 3a paxyHok JJOPP

IDicepeno: cknaaeno asropom 3a [9; 10; 11]

Bapro 3a3HaunTH, 1m0 MPIOPUTETHUMHU
HanpsiMkamu 2020 poky BHU3HAUE€HO NPOEKTU
COLiaIbHOI 1HQPACTPYKTYpH OOJACHOTO 3Ha-
YeHHsI, K1 00CIIyrOBYIOTh HaceJleHHs yci€i 00-
nacti. [HIUM mxepenom (iHaHCYBaHHS iHBecC-
TULIAHUX NpoekTiB y 2020 poui € 3amyyeHHs
KOIITIB CyOBEHIT 3 JIep>KaBHOTO OIOJKETY Mi-
CIIEBUM OIO/PKeTaM Ha 3aifiCHEHHS 3aXOMdiB
100 COLIaJIbHO-€KOHOMIYHOTO PO3BUTKY OK-
pemux teputopil. Y 2020 poii Ha peanizariiio
50 mpoekTiB NpodiHAHCOBAHO KOIUTIB CyOBEH-
wii B cymi 57,6 mun rpH [9; 10; 11]. [MoscHro-
€TbCS TaKa CUTYaIlisl TUM, 1110 B 00JacTi:

— 3HAYHa yBara NpUIAUISETbCS  QopMy-
BaHHIO IMO3UTHBHOTO IMIJDKY Ta CIIBIpaLi 3
iHO3eMHUMH 1HBecTopamu. Timpku 3a 2021 pik
Oyno nposeneHo Maibke 20 odimiiHUX 3ycCTpi-
Yeil 3 MPEe3eHTalll€l0 eKOHOMIYHOTO Ta 1HBECTH-
LIHOTO MOTEHLIaNy PerioHy, B T. 4. 3yCTpiuen
3 Hamssmuaitnumu ta IloBHOBakHmMMHE Ilocia-
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mu Typeuunnu, Benmkoi bpuranii, ®dpanuii,
V30ekucrany Ta JlatBii B YkpaiHi, a Takox
JiesierarisiMu perioHiB-naptHepis [8].

— CTBOPEHHSA Ta TOCTIMHE OHOBJICHHSI 1H-
BECTHULIIHHOTO MOpTaly 00J1acTi 13 3a3HAYEHHAM
HaWOLIBII TPUBAOIMBUX JUISI TOTCHI[IHHOTO
1HBECTOpa MOXKJIMBOCTEH iHBECTyBaHHsI, 1HBEC-
TUIIHHUMH 00’ €KTaMH — BUIBHUMHU 3EMEIHHU-
MU JUISHKaMH, 00’€KTaMH HEepyXOMOCTI, 1H-
BECTULINHUMU MPOEKTAMH, SIKI MOXKYTb 3alllKa-
BUTU TMOTEHLIWHUX iHBecTopiB. CdopmoBaHo
nepenik 3 112 ginsaok tuny «Greenfield» 3a-
raJibHOIO MIomIero 326,5 ra ta 20 qUISTHOK THITY
«Brownfield» 3aramsHoto iomero 16,5 ra [8];

— mopiune nposeneHHsa B 2015-2021 po-
kax (xkpim 2020 p.) Mi>kHapOoJHUX 1HBECTULIIN-
HUX ¢GopyMiB 3a miaATpuMKH JlemaprameHTy
MDKHApPOJHOTO CHIBPOOITHUIITBA Ta PETiOHAIb-
HOTO po3BUTKY Binuuiekoi O/[A;
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— CTBOpPEHHS ATEHII1 PerioHaJbHOTO PO-
3BUTKY BiHHUIIBKOT 00J1aCTi;

— peryjispHe NpOBEICHHS Mpe3eHTaIii
€KOHOMIYHOTO Ta 1HBECTHIIIHHOTO IMOTCHINATY
BinHu1pkoro periony Toio.

Takum 4MHOM, yCIIITHI KPOKU B HAIPSIM-
Ky 3aJy4eHHsI MPSMUX 1HO3EMHUX I1HBECTHUIIIN
IMOCTIMHO 3AIMCHIOIOTBCS, aJKe 1€ MOXE JaTH
IMITYJIBC JJIs MO>KBABJICHHS €KOHOMIKH KO>KHO-
r'O perioHy OKpeMo Ta KpaiHu B LIIJIOMY.

[Ipu oMy, icHYe psia mpodieM, sKi Mo-
KYTh HETaTUBHO BIUIMBATH HA TIPATHEHHS MiX-
HApOJHOr0 1HBECTOpa 1HBECTYBAaTH. 30KpeMa,
[[e HHU3bKAa KYyIiBEIbHA CIPOMOXHICTh Hace-
JIEHHS, HECTaOUIbHICTh ICHYI0YO1 HOPMAaTUBHO-
MpaBoOBOi 0a3u; TIHBOBUI CEKTOpP EKOHOMIKH,
BHUCOKUU PIBEHb KOPYIIIii; HEJOCTATHINA PO3BU-
TOK KOPIIOPATHBHOI KYJIBTYpU Ta CBIJJOMOCTI
CYCIIJIbCTBA; HECTa0lIbHA MOMITUYHA CUTYAITis.

BucHoBku. [HBecTHLiiiHa TPUBaOIMBICTH
31 Bcima ii CKJIaJOBUMH BIJIrpae HaA3BHYAWHO
BRXJIMBY POJIb MIPH BXOJDKCHHI HAa HOBHM CeET-
MEHT PUHKY [EBHOTO PErioOHy TOTO YH 1HILIOTO
MiKHapoaHoro iHBectopa. Came iHO3eMHI iH-
BECTHUIlli TMOKJIMKAHI CHpUATU 3a0e3MeueHHI0
KOHKYpPEHTO3JJaTHOCTI PETIOHY, MiIBUIyBaTH
TEMITU COI[IaIbHO-€KOHOMIYHOT'O 3POCTaHHS Ta
BITMBATH HA PIBEHB )KHUTTS HOTO HACEIICHHS.

Ha piBenp iHBecTHIIITHOT MpUBaOIUBOCTI
BIIMBA€ BEJMKA KUTbKICTh YHHHHUKIB, 30KpeMa
IHBECTHUIIIIIHI pPU3HKH, SKi, B KIHIIEBOMY pe-
3yJbTaTi, BINIMBAIOTh Ha PIIIEHHS 1HBECTOPA.
[TingBuIieHHs: came 1HBECTHUIIIITHOI MPHUBaOIUBO-
cTi Oyap-sikoro, He Jnie BIHHMIIBKOTO perio-
HY, € OHHUM 13 OCHOBHHMX IIYHKTIB peasi3awii
Crparerii  Ta  Ilporpamu  coriaapHOTO-
€KOHOMIYHOT'O PO3BUTKY PErioHY.

OCHOBHMMHM 3aXx0JaMU IO 3alyYEHHIO
MDKHapOJHHUX 1HBECTOPIB Ta BIOCKOHAJICHHS
IHBECTUIIIITHOT TOJITUKUA JEp>KaBH B ILJIOMY,
MaroTh CTaTH:

— CTBOPCHHSI CHPUATIMBUX YMOB JUIS
BXO/DKCHHS HAa PHHOK BUCOKOTEXHOJOTIYHHUX
MDKHApPOJTHUX KOMITaHIH;

—30CEepe/DKCHHS yBaru Ha €KOJOTIYHOMY
aCTeKTi  4epe3  CTBOPEHHS  HOPMATHBHO-
MpaBoBOi 0a3uW pEryioBaHHS  €KOJOTIYHHUX
HACJIKIB ASUThHOCTI MIXKHAPOHUX KOMITaHiH;

— MakCUMaJIbHO  3MEHIINTH  ICHYIOYi
Oap’epu MO BXO/KEHHIO 1HO3EMHUX 1HBECTOPIB
Ha HOB1 pUHKHU.
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VY pe3ynbTarti 37aroUKEHOT0 Ta BHBaXKe-
HOTO MiAXOAY JO MHUTAHHS ITiIBUIIICHHS iHBEC-
TUILIHOT TPUBAOIMBOCTI PETiOHY, 1HBECTHUIIIM-
HUH KIIMaT B KOHKPETHOMY PETiOHI Ta B KpaiHi
IJIOMY TIOKPAIIUTHCS Ta TOXKBABHTH MOTIK HO-
BHX 1HO3EMHHMX 1HBCCTHIIIN.
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INVESTMENT ATTRACTIVENESS OF VINNYTSIA REGION FROM THE POINT
OF VIEW OF INTERNATIONAL INVESTORS
V. H. Kulyavets, Ph. D (Econ.), Department of International Cooperation and Regional
Development of Vinnytsia Regional State Administration

Methods. The results of the study were obtained with the use of the following methods: sys-
tem analysis — in the study of the state of attracting foreign investments in the regional economy;
statistical analysis — to determine the dynamics of innovation and investment activities in the re-
gions; regional analysis — to identify the specifics of regional investment policy; expert assessments
in determining the main problems in the system of investment of the regional economy; inductive
and deductive used in the analysis of the essence of the mechanism of foreign investment in the
regional economy.

Results. The article reveals the basics of investment attractiveness of the region and the fac-
tors which affect it. In addition, the problems of forming a favorable investment climate of a partic-
ular region (on the example of the Vinnytsia region) and the country as a whole are indicated. The
volumes of foreign investments in the main capital of organizations and enterprises of different
forms of ownership in the Vinnytsia region have been shown in recent years and a comparative
analysis of the latest data with previous years has been carried out. The largest countries from
which investments are received in the region and the reasons, which interfere with the entry of for-
eign capital of other countries are specified. Ways to improve the investment climate and promote
the entry of new foreign investors are proposed.

Novelty. The priority ways and directions of increasing the efficiency of foreign investment at
the level of Vinnytsia region enterprises are determined, that today all regional information of in-
vestment nature is presented in various information sources and provided in different forms of re-
flection, which complicates the search for data, does not provide their full and systemic vision, and
as a result - does not form grounds for comparing different regions (countries) from the position of
their investment attractiveness.

Practical value. It consists in the possibility of applying certain and submitted proposals for
the formation of investment attractiveness of regions, which eventually manifests itself in the ability
of the region to attract investment resources and is formed under the influence of a number of fac-
tors. The results of the study will contribute to the improvement of the investment climate of the
region by identifying strengths and identifying existing and possible risks in attracting additional
resources to the region.

Keywords: foreign investments, investment climate, investment attractiveness, investment
risks, international investors, region economy, investment potential, capital, region.
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