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IHBECTYBAHHS B PEAJIbHUI CEKTOP EKOHOMIKH YKPATHH

Cmamms npucesuena 6USUeHHIO CYUacHO20 CHAHY PeanbHO20 CeKmopy eKOHOMiKu Ykpainu, nepchekmug
[HBECMYBAHHS 6 11020 2aly3l MA WIAXI8 akmugizayii ineecmuyitinoi distbHocmi. Pozeumok peanvrhozo cekmopy
€KOHOMIKU € OCHOBHOI0 YMOBOI0 NOOONAHHS KPU30BUX ABULY Y HAYIOHATbHITL ekonomiyl. CyuacHuil cmaH peanib-
HO20 CeKmopy nompeoye pecmpykmypu3ayii supooHuymad, 6npoBa01ceHHs pecypco3oepiearoux mexHoiozii
ma mexHiuHo2o nepeocHayens, uo nepeodavac 3anyyeHts KOWmie eimyusHAHUX ma iHO3eMHUX TH8eCopIs.
IIpoyec modepuizayii mexnonoiunoi 6asu ma 6npoBaAdNCEHHA HOBUX MEXHON02IU YCKIAOHIOE HEOOCIAMHSL H-
BeCMUYITIHA AKMUBHICIb GIIACHUX MOBAPOBUPOOHUKIE MA He2AMUBHA MeHOeHYis 3HUNICEHHS 00CA2I8 THO3EMHUX
ineecmuyiu. Akmugizayii ineecny8aHHA 8 peabHull CeKMop eKOHOMIKU Malomy CRPUAIU NOKPAUJeHHA IH8ecmil-
YIIHO20 KIIMAMY ma noCMitina poboma 3 NoCUNeHHs iHgeCMuyilinol npueadaueocmi sk Yrpainu 3azaiom, maxk
i 6Cix eanysetl peanbHO20 CeKMOPY GiMUUZHAHOT eKOHOMIKU

Kito4oBi ci10Ba: peanvuuti cekmop eKoHOMIKU, 8AN08ULl 6HYMPIWHILL HPOOYKM, iHeecmuyii, iHeecmop,
iHO3eMHi THBeCMuUYil, iH8eCUYIUHULL KIiMam, iH8ecCmuyitina npugadaugicme.

Cmambs noceaujena uzyueHuio COCMosHUsA PeaibHo20 CEKMopa SKOHOMUKYU YKpauHvl, nepcnexmug ungec-
MUposanus, 6 e20 ompaciu u nymeli akmusu3ayul UHGECMUYUOHHOU Oeamenvrocmu. Passumue peanbrozo
CEeKMOpa IKOHOMUKY SIBIIAEMCs OCHOBHBIM YCIOGUEM NPEOO0NeHUA KPUSUCHUX SABIEHUL 8 HAYUOHANbHOU IKOHO-
muke. Cospementoe cocmosnie peaibHo20 cexmopa mpedyen pecmpykmypusayuy npousoo0cmed, eHeopeus
pecypcocbepe2arowux mexHoN02Utl U MeXHUYECKo20 NePeoCHAUeHUs, Ymo npedycMampusaenm npusieienue
cpeocme omeuecmeenHblx U UHOCMPAHHbIX UHBECIMOPOB. Biazonpusmcmeosams akmusuzayui UH8ecmuposa-
HUSL 6 PeaiibHblll CEKMOP OONICHbL YIyUUleHUe UHEECMUYUOHHO20 KIUMAMA U ROCMOAHHASA padOmMa no yCUNEHUIO
UHEECMUYUOHHOL NPUBTEKAMETbHOCU KAK YKDPAUHbl 6 Yelom, mak u 6cex ompaciell peaibHo20 CeKmopa om-
euecmeerHHoll IKOHOMUKY.

KiroueBble ci10Ba: peanbibiii cekmop 9KOHOMUKY, 8A106bI GHYMPEHHUI NPOOYKM, UHBECMUYULY, UHEEC-
mop, UHOCMPAHHbLE UHEECTUYUY, UHBECUYUOHHDIL KIUMAN, UHEECMUYUOHHAS NPUETEKAMENIbHOCTID.

Grokhotova Catherina, Dziad Olena. INVESTMENT IN THE REAL SECTOR OF UKRAINE’S
ECONOMY

The article is devoted to studying the state of the real sector of the economy of Ukraine, the prospects for
investing in its industry and ways to enhance investment activity. The relevance of this research is related to
importance of effective work of economy s real sector for the socio-economic state of the country. The develop-
ment of the real sector is the main condition for overcoming the crisis effects in the domestic economy, since it
is this sector that is of primary importance for the formation of the gross domestic product and provides jobs for
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the population. Due to the fact that a unified definition of the term “real sector of economy” has not yet been
formed, the article used an approach that considers the real sector of the economy as a set of economic sectors
producing tangible and intangible goods and services with the exception of financial-credit and stock exchange
operations. An analysis of the current state of the real sector of Ukrainian economy was carried out, and the
factors ensuring its competitiveness were considered. According to the data of state statistics department was
calculated the level of investment of both the entire economy and the real sector and the most attractive sectors
for investors are identified. It is indicated that the technological re-equipment of the industrial complex, intro-
duction of new resource-saving technologies, financing of innovation activities depend on attracting funds from
domestic and foreign investors. The main reasons for the lack of investment activity of both local and foreign
investors and the low level of investment attractiveness of Ukraine are identified. It was found that in the con-
ditions of insufficient investment activity of Ukrainian enterprises, whose financial capabilities are significantly
limited due to the crisis, it was foreign investments that could increase the level of investment in the Ukrainian
economy. 1t is pointed out that it is necessary to take measures aimed at improving the investment climate, to
provide a balanced and effective policy for regulating investment activities in Ukraine for increase the invest-

ment attractiveness of the country.

Key words: real economy, gross domestic product, investment, investor, foreign investment, investment

climate, investment attractiveness.

IocTanoBka npoOsaemMu. Peansanii ceKkTop
€KOHOMIKH POOWTH 3HAYHUI BHECOK y (hOpMy-
BaHHS OIO/DKETy KpaiHM Ta € OCHOBOIO EKOHO-
MIYHHUX CHCTeM OLIBIIOCTI KpaiH cBiTy. Came Bix
parioHanbHOi OpraHizamii peaJbHOTO CEKTOPY
€KOHOMIKH Ta €(QEeKTUBHOTO (DYHKIIOHYBaHHS
HOTO CKIIQJHUKIB 3aJIeKUTh 3arallbHUH COLi-
aITbHO-€KOHOMIYHHMN TIpoTpec KpaiHu. 3TiHO 3
AQHAJITUYHOIO JIONIOBi 10 [HCTUTYTY cTpareriy-
HUX TOCHiKeHb YKpainw [1], 3apa3 peambHuUit
cexTop nepeOyBae B Jy)Ke CKIIQJHUX yMOBax 3
NIPUYMHY BIHCHKOBUX MiH, 3HUIIEHHS YaCTHHH
MPOMHUCIOBUX Ta arpapHux MiAINPUEMCTB,
MOTaHOTO  CTaHy TpPaHCIIOPTHO-JIOTICTUYHOT
iHpPACTPYKTypH, 3aKpHUTTA pUHKIB Pociicbkoi
denepartii Ui BITYM3HIHUX TOBAPOBHUPOOHUKIB
Ta TaJiHHSA I[iH HA TPOBIIHI MO3HIi BITIYH3HSI-
Horo ekcriopty. IloonanHst KpU30BOTO CTaHy €
HEMOJJIUBUM 0€3 yIpOoBa/KEHHSI HOBUX TEXHO-
JIOTiH, CTPYKTYpPHOTO OHOBIJICHHSI BUPOOHHUIITBA,
PO3BUTKY iHPPACTPYKTYpH, L0 MOTpedye 3aiy-
YeHHS IHBECTHUIIHN.

AHaJi3 ocTaHHIX AOCHizKeHb i MyOJsika-
miif. J[oCHiPKeHHSIM CYYacHOTO CTaHy peallb-
HOTO CEKTOpPY EeKOHOMIKHM TPHUCBSITHIIN CBOi
npani Oarato BueHux, 3okpema O.I. Bomor
ta [.M. Ilmicko, ki BH3HAYMIM CYTHICTH Ta
CKJIAJIHUKH PEaJbHOIO CEKTOpY CKOHOMIKH,
AJO. CemeHor, 1o JOCHTIAUB MEXaHI3M B3a-
emMoJii peasbHOro Ta (IHAHCOBOIO CEKTOPIB
exoHoMikH, }0.0. CriaceHko, sika Haslasia Xxapak-
TEPHUCTUKY CTaHy IHBECTHIIHHOTO CEpeOBHINA

VkpaiHu Ta BHU3HAYWIA INUIAXW 3aTy4YeHHSA
IHBECTHIIINA IO PEaIbHOTO CEKTOPY CKOHOMIKH.
O.A. VYkpaiHChKa BH3HAYMJIa OCHOBHI aCIEKTH
IHBECTHIIHHOT TPUBAOIMBOCTI Cy0’€KTIB pealib-
Horo cekropy, H.S. IOpkiB mpoBema anami3
peamizamii TOTEHIIATy pPEaJbHOTO CEKTOPY
eKOHOMIKM. He3Bakaioum Ha BeNUKY KiJb-
KICTh JTOCIIPKEHb, HEBUPIIIICHAM 3QJIAIIAETHCS
MUTAaHHSI BU3HAYEHHS MEpCIEKTHBU I1HBECTY-
BaHHS B peajbHUI CEKTOp YKpPAiHCBKOI E€KOHO-
MIKH Ta HOTO OKpeMi ramysi.

MeTo0 cTaTTi € KOMIUIEKCHE OOIPYHTY-
BaHHSI Cy4aCHOTO CTaHy 1 MEePCIEKTHB 1HBECTY-
BaHHS B PeaJbHUH CEKTOP CKOHOMIKH YKpaiHH.
JUIL NOCATHEHHSI MOCTaBJIEHOI METHU BUKOPHC-
TOBYBQJINCST METOJM CTAaTHCTHYHOTO aHali3y,
y3araJbHEHHS, KOMIIJIEKCHOTO, CHCTEMHOTO
iIXOIIB.

Buknag ocHOBHOro marepiaay aoctia-
skeHHs. Crij 3a3HA4YMTH, 110 HEMAE 3arajbHO-
MIPUHHATOTO BHM3HAYEHHS PEAILHOTO CEKTOpY
exonoMikn. A.JO. CemeHor mpac BU3HAYEHHS
peasbHOTO CEKTOpY SIK Tajy3eil MarepialbHOro
BHPOOHHMIITBA, TOPTIBII, CPepr HEMATEPiaTbHIX
Mocnyr, He()iHAHCOBUX IMIAMPHEMCTB, IOMAIlll-
HIX I'OCIIOJIapCTB, CEKTOPY OPraHiB JIep>KaBHOTO
VOpaBIiHHSA B YacTHHI HaJaHHA He]iHaHCO-
BUX TOCIYT, cepu KyJIbTYpH, HAyKH, OCBITH
[8]. 3acmyroBye Ha yBary BH3HAuCHHs, HaJaHE
H.A1. IOpkiB, 10 TpakTye peajbHUl CEKTOp KO-
HOMIKH SIK CKJIQJIHy 0araroeJIeMeHTHY CHCTEMY
3 BEJIMKOIO KUTBKICTIO 30BHIMIHIX Ta BHYTPIITHIX
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YUHHUKIB, 10 il BU3HAYAIOTh, 4 TAKOXK 31 3HAY-
HOIO CYKYIHICTIO B3a€MO3B’SI3KiB (MIXKramy-
3€BUX, MIKCEKTOPATbHUX, MIXpETrioHaIbHUX,
MIDKHApOJIHUX TOILO) SIK YCePEAMHI i€l cuctemMu
(Ha BCiX ii piBHAX), TaK 1 3 €ICMEHTAMH CHCTEM
Bumux piBHIB [13]. Jly’ke CTHCANM Ta BHAINM
€ Bu3HaueHHs, HagaHe O.A. VYKpalHCHKOIO:
«PeanpHHI CEKTOP EKOHOMIKH — II€ CYKYITHICTb
raiy3edl eKOHOMIKH, SIKi BHPOOJSIOTH Marepi-
aJbHI Ta HEMarepiajbHI TOBApH 1 MOCIYTH, 3a
BUHSTKOM (DIHAHCOBO-KPEAUTHHUX Ta OIpIKOBUX
omepami» [10].

Peanpnmii Ta piHAHCOBHI CEKTOPH €KOHOMIKH
nepeOyBarOTh y TICHOMY 3B’SI3KY, 3aJIC)KHOCTI,
B3AEMOJIIIOTH 4epe3 OOCIYrOBYBaHHS pO3paxyH-
KIB MDK MiANPUEMCTBaMH, (I3MYHUMHU 0COOaMU
Ta GOProBUX 3000B’s13aHb, YIPABIIHHI OaHKaMH
JUSUTBHICTIO TMINMPUEMCTB Yepe3 TPWI0aHHS iX
aKIlid, HaJaHHS AENO3UTAPHHUX Ta KOHCYJIbTa-
HIHAX TOCIYT, B3a€MOIII0 Y TIPOIecax CTpaxy-
BaHHsI, (DIHAHCOBOTO HBECTYBAHHS Ta KPEIUTY-
BaHHS, BIIPOBA/DKEHHS IHHOBALIH. 3a JaHUMH
JepxaBHOi ciy)xOn cratuctuku [2], y BiT4UM3-
HSIHIA EKOHOMIlll IepeBaka€ peajbHUH CEKTOp
(Tabn. 1), gactka (piHAHCOBOTO CEKTOPY MOCTY-
MOBO 3MeHIyeThes 3 3,4% y 2015 pomi o 2,3%
y 2017 pori. (3a3HaunMo, 110 BCi 1aHI HaBEICHO
0e3 ypaxyBaHHsI THMYaCOBO OKYIIOBaHOI TEPUTO-
pii ABronomHoi Pecrnyoniku Kpum, m. CeBacro-
HOJISL Ta YaCTHMHH TUMYACOBO OKYIIOBaHHUX TEpPH-
topiit lonenpkoi Ta JIyrancekoi odnacreit).

O.I.Bosor ta [.M. Ilmicko BUAIIAIOTH Taki
CKJIaTHUKH PEAIbHOTO CEKTOPY CKOHOMIKH [3]:

— CEeKTOp MarepialbHOro  BUPOOHUIITBA,
SIKAH BKJIIOYAE MIPOMHCIIOBICTb, CLIIbCHKE TOCIIO-
JIapCTBO, MHUCIIMBCTBO, JIICOBE TOCHOIAPCTBO;

— CEKTOp TOPTOBENBHUX IOCIYT, IO BKJIO-
yae OyAiBHUIITBO, TOPTIBIIO, PEMOHT aBTO-
MOOLTIB, MMOOYTOBHX BHUpPOOIB Ta MPEIMETIB
0COOUCTOTrO BXKHUTKY, NiSUIbHICTh TOTEJIB Ta pec-
TOPaHIB, MisUTBHICTH TPAHCIIOPTY Ta 3B’SI3KY;

— CEKTOp HeMaTepiaJbHUX MOCIYT, SKUH
BKJIIOYA€ oOrepauii 3 HEpyXOMHUM MalHOM,
OpeH.y, IHKUHIPUHT, HaJaHHS TTOCIYT ITiIIpH-
€MIISIM, OCBITY, OXOPOHY 3710pOB’sl, HAYKY, KyJIb-
TypY, MECTEITBO, CIIOPT Ta 1HIII.

B exoHOMIlll pO3BMHEHHX KpaiH OCHOBHHM
TPEH/IOM PO3BUTKY PEaJbHOTO CEKTOPY EKOHO-
MIKH € 3Ha49HE 3POCTAHHs YaCTKN HAyKOEMHHUX
BUPOOHMITB y 3arajibHii CTPYKTYpi, BIIpOBa-
JOKCHHS IHHOBAIlif Ta MOIINPEHHS HOBUX TEXHO-
soriii. B YkpaiHi 0CHOBOIO PeaabHOIr0 CEKTOpy
JIoci € raysi, OpieHTOBaHI Ha HU3BKOTEXHOJIO-
Ti9HI BUPOOHMIITBA Ta EKCIIOPT CUPOBUHU. KoH-
KypPEHTOCHPOMOXKHICTD BITUU3HSIHOT EKOHOMIKH
3a20e3MeuyroTh HasgBHICTh MMPUPOAHUX PECYPCiB,
JenieBoi Ta KBatihikoBaHoi poO0YO0T CHITH.

Cuain 3ayBaXKWTH, IO, TO-TIEpIIe, TPUPOAHI
pecypcu € BHYEPITHUM JDKEPEJIoM, IO-Apyre,
3aB/IIKH HOBUM Pecypco30epiralouuM TeXHOJIOo-
TisIM MTOTIAT Ha IPUPOIHI KOMaTUHA Oy/Ie OCTy-
MOBO 3HM)KYBaTHCS. TakoX BIIMITUMO 3HAYHY
3aJICKHICTh BITYU3HIHOI €EKOHOMIKH BiJl IMIIOPTY
eHepropecypcis, Ha siki y 2017 poiii npumagano
22% Bij 3araJlbHOTO IMITOPTY.

CTOCOBHO HasBHHUX TPYIOBHX pPECypCiB
3a3HAYMMO, 1110 aKTUBHA TPYJOBa Mirparis, sika
BiTOyBa€ThCSA MPOTATOM OCTAHHBOTO YaCy, MOXKE
3HaYHO BIUIMHYTH Ha KUIBKICTh Ta SKIiCTh p00O-
401 CUJIH.

Buxin VYkpaiHn 3 cy4acHOro KpH30BOTO
CTaHy CTaHEe MOXIIMBHM JIMIIE 3aBASKU IJIO-

Tabmnmg 1
PeanbHuii cexTop ekonomiku Ykpainu y 2015-2018 pokax
Moka3HuKH 2015 2016 2017 CHMEHb-HCPBEHE
2018
ﬁffrgfam““x uinax, 1988544 2385367 2982920 1507753
BBII peankHoro cexropy 1921032 2319922 2913843 1470827
y (aKTHYHMX [iHAX, MIIH TPH
YacTtka peanbHOro CEKTopy
y BBIL o n BB 96.6 97.3 97,7 97.6

Jorcepeno: ckradeno Ha 0cHoO8I danux [epicasHoi ciyacou cmamucmuxy

23



HaykoBuii nornag: ekoHoMika Ta ynpasniHHA, Ne 4 (62), 2018

OampHIN pecTpyKTypH3amii eKOHOMIKH, aKTHB-
HOTO BITPOBAJKEHHSI Cy4acHHX eHeprosOepira-
FOYHX TEXHOJIOTiH, e(peKTHUBHOTO BUKOPHCTAHHS
HAsIBHUX PECYpPCiB, 10 Mepeadadae 3amydeHHs
KOIITIB BITYM3HSIHUX Ta IHO3EMHHUX IHBECTO-
piB, a TakoX MOOYIOBY paliOHANBHUX Ta B3a-
€MOBHWTIIHUX BIJIHOCMH MDK IHBECTOpaMH Ta
MiATpHEMCTBAMH. [HHOBAIIIHHI TIPOIIECH, BIIPO-
BaJPKCHHSI BUCOKOC(EKTUBHOTO Ta BHUCOKOIPO-
IyKTHUBHOTO OONagHAHHS, PECTPYKTYpU3allis
BUPOOHHMIITBA i3 METOFO ITiIBUIICHHS HOTO eeK-
TUBHOCTI (hiHAHCYIOTHCS IEPEBAXKHO 32 PaXyHOK
BITUM3HAHUX Ta IHO3EMHUX 1HBECTHUIIIH.

3aJ0BiNIbHE 3HAYEHHS PIBHA JOCTAaTHOCTI
IHBECTHIIIN U1 3a0e3IeueHHsT €KOHOMIYHOIO
PO3BHUTKY Ha 3acajax TeXHOJOT1YHOI MOICPHI3a-
1Iii MPOMHUCIIOBOTO BUPOOHUIITBA Ma€ CTAHOBUTH
25% Bin BBII kpaianm [11]. SIk cBiguaTth mokas-
HUKH Tabnuui 2, po3paxoBaHi 3a nanumu [lep-
JKaBHOI CITY)KOM CTAaTHCTHKH, BKIIAJCHHS iHBEC-
THUIIH B EKOHOMIKY € HETOCTATHIM.

[HBecTOpU TPOSBISIFOTE HEOMHAKOBY 3alli-
KaBJICHICTh y BKJIQJICHHI 1HBECTHIIH B pi3Hi
ramysi, o 3aJIe)KUTh HE TUTBKU BiJ] HasIBHOCTI
IHBECTHLIHUX MPOEKTIB, ajie e i Bix TeHIeH-
1iH, SIK1 CKIIQIAI0THCS HA CBITOBOMY PUHKY.

YacTka iHBECTHIIN Y peabHUIA CEKTOP KO-
HOMIKHM YKpaiHH B 3arajibHOMy 00Cs31 BaJIOBUX
KallTaJIbHUX IHBECTHUIIN € BIIHOCHO CTa0lIb-
Hoto; y 2015 pormi BoHa cranoBmna 97,6%, y
2016 — 97,9%, y 2017 — 98,2%.Y 1 miBpiuui
2018 poky Ha peaTbHUH CEKTOp CKOHOMIKH MPHU-

magaio 97,8% Bix 3aradbHOTO 0OCATY OCBOEHHX
KaIliTaJIbHUX 1HBECTHIIIH.

HatinpuBaOnuBimoro ramy33io I iHBECTO-
piB y 2017 poui Oysia MPOMHUCIIOBICTb, Ha SKY
npuiinuiacst Maibke TperuHa (32%) ocBOEHMX
KamtanpHuX iHBecTHIid. Cepen TpOMHCIIO-
BUX BHJIIB IisUIbHOCTI HaWOUIbIIE IHBECTH-
il HaAXOMUTH y AOOYBHY IPOMHCIOBICTH Ta
po3poobienns kap’epiB (7,9% Bim 3araibHOTO
00CsTy KaIliTAbHUX IHBECTHIIiH, OCBOEHUX 3a
2017 pik), mOCTa4aHHS EJIEKTPOEHeprii, rasy,
mapu Ta KOHIWIIHOBaHOTO TMOBITPs (6,9%),
Xap4oBy NMPOMHUCIOBicTh (4,2%), MeTamypriiiHe
BupoOHUITBO (4,0%), BUPOOHHUITBO ILIaCTMAa-
COBHX 1 I'yMOBHUX BHPOOiB (2,3%).

Jpyre Ta Tpere micie 3a 00CIrom 3aiyue-
HHUX KaIliTaJIbHUX IHBECTHUIIA MOCIIA0Th ClIb-
ChKE TOCTIOIAPCTBO Ta OYHIBHHUIITBO, SKUMHU Yy
2017 poui Oyno ocoeHo 14,3% Tta 11,6% Bxia-
JIEHNX KaIMTAIBHUX 1HBECTUINN BiIITOBIIHO.

OxopoHa 370pOB’s, OCBITa, MHCTEUTBO,
KyJbTypa Ta CIHOpPT, HAJaHHS IHIIMX BHUJIIB
MTOCITYT TPAJUIIIHO MOCIAAF0Th OCTAHHI MICIIS 3
yacTkoro 1,5, 0,8, 0,4 Ta 0,1% BiAMoBigHO.

3nebinpmoro y 2017 pori, K i B monepeaHi
POKH, KamiTaJbHi IHBECTHUIIIT BKJIAJAJTUCS B MaTe-
piaNbHi aKTHUBH, a caMe: y MaIlliHH, 00Ta THAHHS
ta iuBeHtap (34,5% ocoenux y 2017 poui
KaliTaJlbHUX 1HBECTHMIN), 1H)KEHEPHI CIIOpYIH
(17,5,%), nmexwutnosi Oynimi (14,6%), Tpan-
crioptHi 3acobu (13,4%) Ta KUTIOBI OYIUHKH
(11,9%).

Tabmurs 2
OKAa3HUKHU IHBECTYBAaHHA €KOHOMIKH YKpaiHu —. 0Kax
II i y iku Ykpainu y 2015-2018 p
cideHb-
IlokasHuKH 2015 2016 2017 aepsens 2018

BBII y dhakTrnyHuX 1iHaX, MIIH TPH 1988544 2385367 2982920 1507753
Kanira,ui iHpectuitii B ekoHOMIKY, | y73 14 4 359216,1 448461,5 206893,6
MJIH T'pH ’ ’ ’ ’
Kaniranbui insectuiii B peatbuuii | cocqq 4 351537,7 440406, 2022938
CEKTOp €KOHOMIKH, MJIH IPH i ’ > i
PiBeHb IHBECTYBaHHS €KOHOMIKH,
% 110 BBIT 13,7 15,1 15,0 13,7
PiBeHb iHBECTYBaHHS PeaIbHOTO
CEKTOpy eKoHOMikH, % 1o BBIT 13,9 15,2 15,1 13,8
IHaexcu KaniTaabHUX 1HBECTUIII
B CKOHOMIKY, % 98,3 118,0 122,1 126,5

JDicepeno: cknadeno Ha 0cHO8I danux [epicasHoi ciyaucou cmamucmuxu
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He moxxHa oMHHYTH yBaror Toi (haxt, IO
IHBECTYBaHHS 3/IIMCHIOETHCS TIEPEBAYKHO 32 Paxy-
HOK BJTACHUX KOIITIB ITiIIPHEMCTB Ta OpTraHi3aIlii,
Ha HUX TIPUIIa/iae OIbIIe IBOX TPETHH BiJl 3aralib-
HOTO 00CSITY OCBOEHUX KAIlITAIBHUX IHBECTHILIH.
Sk MOoYkHa TO6AYHTH y TaOUI 3, YacTKa KOIITIB
iHO3EMHUX IHBECTODIB y KalliTAJILHUX I1HBECTH-
Ii5IX, BKJIAJICHUX B €KOHOMIKY YKpaiHH, siKa i Tak
OyJ1a HE3HAYHOO, TOCTYTIOBO 3HIKYETHCS.

HerarnBHa TeHACHIIisI IOCTIHHOTO 3HUKEHHS
YaCTKH KOIITIB IHO3EMHHX 1HBECTOPIB y 3arajib-
HOMY 00Cs31 BKJIAJCHUX IHBCCTHINA 3HAYHO
YCKIJIAIHIOE MTPOIIEC MOEPHI3aIlii TEXHOIOTIIHOT
0a3u Ta BCi€i iHPPACTPYKTYpH, BIPOBAHKEHHS

HOBHUX TEXHOJIOT1H, 1[0 TAKOX 3yMOBIICHO HEZO-
CTaTHBOIO IHBECTUIIIHOIO aKTHBHICTIO BIIACHUX
TOBapOBHPOOHMUKIB, SIKi 3a3HAIIN CYTTEBUX BTPAT
BiJI EKOHOMIYHOT Kpu3u. B ymoBax oOMexeHoro
00CsTy KOWITIB BITYM3HAHUX IHBECTOPIB came
1HO3€MHI 1HBECTHIlil MOITTM OW TIOKpAIIUTH
piBEHb IHBECTYBaHHS EKOHOMIKH YKpaiHH.

3a maanMu JlepskaBHOI CITy>)KOHM CTaTHCTHKH,
cranom Ha 01.01.2018 poky mpsmi iHO3eMHI
iHBeCTHIIii (aKIIOHepHWI KariTaix) B YyKpaiH-
ChKill exoHoMimi cranoBuian 31 590,8 muH 0.
CHIA, y ToMy 4ucii B peajbHUI CEKTOp EKOHO-
Mikn Oyno BkiamgeHo 28 064,5 mua mon. CIIA
(88,8%) mpsiIMUX 1HO3EMHHX 1HBECTHIIIH.

Tabmns 3
Kaniraabhi inBecTuuii 3a 1axepenamu ginancyBanns y 2015-2018 poxax
(MUTH TpH)
ciueHb-YepBeHb
IToxa3nuk 2015 2016 2017 2018
Venoro 273116,4 | 100,0 |359216,1| 100,0 | 448461,5 | 100,0 | 206893,6 | 100,0
y T. 4. 32 paXyHOK
’g"””‘“ AICPHABHOTO 6919,5 | 2,6 | 9264,1 | 2,6 | 152952 | 34 | 32087 | 1,6
IOIDKETY
KOIITIB MiciieBux OromxkeTiB | 14260,0 5,2 26817,1 7,5 41565,5 9,3 11058.8 5,3
BIIACHHX KOLLITIS .| 184351,3| 67,5 |248769,4| 69,3 |310061,7| 69,1 |156037,4| 754
HlI[HpI/I(-ZMCTB Ta OpI‘aHlSaHII/I
KpenuTin OaHKiB Ta IHWMX | 50000 1 | 76 | 271060 | 7.5 | 295889 | 6.6 | 155084 | 7.5
TIO3UK
KOLLTIB IHO3EMHUX 81854 | 30 | 98314 | 2,7 | 62064 | 1.4 | 4937 | 02
IHBECTOPIB
’6‘°H¥T‘B HACCJICHH Ha 319854 | 11,7 | 299326 | 83 | 328025 | 7,3 | 151064 | 7.3
YIIBHUITBO KATIIA
IHIIX Jukepel 66747 | 24 | 74955 | 2,1 | 129413 | 2,9 | 54802 | 2.7
(iHaHCyBaHHS
Lrcepeno: ckradeno Ha ocHosi danux /epicasHoi ciyaicou cmamucmuxy
Tabmus 4
Hpsami inBecTuuii (akuionepuuii kaniramn) y 2015-2018 poxax
PeanbHuii cekTop ®dinaHcoBuii ceKTOp
Bcebworo . .
C€KOHOMIKH C€KOHOMIKHA
Cranow na MJIH 10J1 MJIH 10J1 MJIH 10J1
. o . o . .
CIIA % CIIA % CIIA %
01.01.2015 407254 100,0 31935,1 78,4 8790,3 21,6
01.01.2016 36154,5 100,0 27772,5 76,8 8382,0 232
01.01.2017 37513,6 100,0 27602,9 73,6 9910,7 26,4
01.01.2018 31590,8 100,0 28064,5 88,8 3526,3 11,2
01.07.2018 32629,9 100,0 28867,8 88,5 3762,1 11,5

Jrcepeno: ckradeno Ha 0cHo8I danux /epicasHoi ciyacou cmamucmuxy
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Cranom ©Ha 01.01.2018 p. mnepeBaxHa
gactuHa (28,5%) IiHO3EMHHUX IHBECTHUIl B
peambHOMY ceKTopi OyJia CripsiMOBaHa y IIPOMHUC-
JI0BiCTh, 17,7% —y Toprieito, 13,5% — B onepa-
il 3 HepyxoMicTio, 7,6% — y npodeciiiny, Hay-
KOBY Ta TEXHIYHY AiSUIBHICTB, 7,5% — y ramysb
iHpopMmarii Ta TenekoMyHikaii, 5,5% — y Jisuib-
HICTB y cdepi aIMiHICTPaTUBHOTO Ta JIOTIOMiX-
HOro oOciyroByBaHHsl. TpaauIiiiHO HenpuBa-
OJMBHUMU [UTS 1HBECTOPIB JIMIIAIOTHECS OXOPOHA
3m0poB’st Ta oceita (mo 0,1% Big 3araabHOTO
o0csry 1HO3eMHHX IHBECTHLIH, 3aIy4yeHUX Y
peanbHuil CEeKTOp €KOHOMIKH).

Cepe1 IpOMUCIIOBUX BHIB JisUTHHOCTI Haii-
OiNTBIIIe KOIITIB iHO3EMHUX iHBECTOPIB CTaHOM
Ha 1 ciunsg 2018 p. BKiIaaeHO y Xap4oBy MPoO-
MUCITOBICTH (Ha Hel mpunanae 26,2% Bif 3araib-
HOTO 00CSTy iHO3€MHHUX 1HBECTHIIIH, BKITAJCHUX
y MIPOMHCIIOBICTB), J00YBHY IIPOMHCIIOBICTh Ta
pospobnenus kap’epiB (16,5%), wmeramypriro
(15,5%), BUPOOHMITBO T'YMOBHX 1 IUIACTMAco-
BHX BHpPOOIB, iHIIOI HEMeTanIeBol MiHEpaIbHOT
nponykii (9,7%).

OpHi€I0 3 TPUYMH HEIOCTaTHHOTO IHBEC-
TyBaHHS Yy BITUM3HSHY CKOHOMIKY € HU3bKHU
PiBEHB IHBECTHUIIHHOT NPUBAOIMBOCTI Ta BIACYT-
HICTH MII[HUX 30BHIIITHHOEKOHOMIYHHUX 3B’ A3KIB.

3a manuMu €Bponeiicekoi bizHec-Acorri-
amii, 1HAEKC IHBECTHLIHHOI NPUBAOIMBOCTI
VYkpainu BKe BUHIIOB 3 HEraTMBHOI IUJIOLIMHU
y Heifrpanbny Ta 3 2017 poky TpumaeThcs Ha

BY€ETBCSl TOI-MEHEKEpaMH KOMITAHIH-4IIeHIB
€BA nounnarouu 3 2008 poky Ta CKIaaaeThCs
3 TaKUX KOMITOHEHTIB, SIK OIliHKa IHBECTOpaMHU
MOTIEPEIHBOTO  Mepiojy, OLIHKA CTaHOM Ha
Cy4acHHH MOMEHT Ta IIPOTHO3H Ha MaiOyTHE.

[TocTymoBe 3pocTaHHs iHIEKCY iHBECTHIIIH-
HOI TPUBAOJIMBOCTI JIa€ 3MOTY pPO3pPaxOByBaTH
Ha aKTHUBI3aIlll0 IHBECTHUIIINHOI TISUTBHOCTI B
YKpaTHChKi E€KOHOMIIl Ta 301JbIICHHS PIiBHS
IHBECTYBaHHA ii peaIbHOTO CEKTOPY.

3a ocrannimu ganumu €BA, 30,5% omura-
HUX KCPIBHHKIB KOMITIAHIM BBaXarOTh, IO 0i3-
HEeC-KJTIMaT y KpaiHi MOKpAIIWBCS, MPUIHHOIO
YOro cTaso MpUUHATTS 3aKoHiB «[Ipo BamroTy»,
«IIpo ToBapucTBa 3 0OMEKEHOIO Ta JOJATKOBOIO
BIAMNOBIAaNbHICTION, «IIpo0 aHTHKOPYMIIHHMUHA
CyI», a TakoX CTaOUTbHICTH rpuBHI. Herarus-
HUMJ YMHHUKAaMH OMHUTaHI Ha3BaJIM MMOCHICHHS
TUCKY KOHTPOJIIOIOYHMX OpTraHiB, KOHTpadaHY,
3arocTpeHHs KoHQmikTy Ha Cxomi Ykpainm Ta
MI0YaTOK nepeiBuoopuoi kommanii [4].

3a pesynprataMHu ONWUTYyBaHHs, sike CBA
npoBoauiia 'y 2017 poiti, BaXKJIMBOIO TPHYHHOIO
HE3a/I0BOJICHHST Oi3Hec-KimiMaroM YKpaiHu €
BHCOKHUI piBeHb Kopymuii (oro Ha3sauo 46,1%
OMUTAHMX MIAMPUEMIIIB), BIICYTHICTH JOBIPH 110
cynoBoi cucremu (40,6%), BiICYTHICTD 3eMeITb-
Hoil pedpopmu (35,9%) [4].

Ane HalCyTTEBIIMMH TIEPEIIKOAAMH  JUIS
IHBECTYBaHHA y pCAJBHUI CEKTOp BITYM3HS-
HOI €KOHOMIKHM € HEeHaJeXHE Jep>KaBHE pery-

piBHI BHIIe TpboX. BkazaHuil iHAEKC po3paxo-  JIIOBaHHA Ta CTHMYNIOBAaHHS I1HBECTHIIIITHOT

IUSUTBHOCTI, BIJICYTHICTh

3,50 203 3.10 I.\/IexaHiSM.iB 3aITydeHHS

1,00 585 ) IHBECTHUIIIA 10 MaJOIpH-

’ 2,57 OyTKOBUX Taiy3ed eKo-

2,50 HOMIKH, HEIOCTATHS

2,00 ginLKiCTL. e(l)eKTI/IBHI./IX

IHBECTUIIHHUX TPOEKTIB,

1,50 PHU3HMKOBaHICTh BKJIAJICHb Y
1,00 peaNbHU KartiTal.

AkTuBi3amii  iHBecCTy-

0,50 BaHHS B PEAIBHHUH CEKTOp

0,00 1 | EKOHOMIKH MaroTh CIPHSITH

2015 2016 2017 I miBpivus 2018 MOKpAIlaHHst  1HBECTHIIIM-

HOTO KJIIMaTy, IOCHJICHHS

Puc. 1. Innekc inBecTHUiliHOI NPUBA0JMBOCTI YKpainu imBecTHIiiiHOT TIpHBAOTH-

3a JanuMu €Bponeiicbkoi bizHec-Acouiauii [4]

BOCTI SIK YKpaiHW B3araui,
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TaKk 1 CKJIAHHUKIB PEalbHOTO CEKTOpPY EKOHO-
MIKH, peasizallis BHBaXEHOI Ta e(EeKTHBHOI
JepKaBHOI IHBECTHIIHHOI Ta IHHOBAIlIIHOI
HOJNITHUKH, CHPOILICHHS CHUCTEMH OIOJAATKY-
BaHHS, PEECTpAIlii Ta JTIIICH3yBaHHS.

IoxpamieHHs iHBECTHIIIITHOTO KiTiMary 3aie-
JKUTh BiJl TO3UTHBHUX 3MiH y IUIOBOMY KJIiMari,
BXUTTA BIAMOBIIHUX 3aXOIB IIOA0 3arro0iraHHs
KOPYIILIi Ta MiJIBUILEHHS OBIPH JI0 CY/I0BOI CHC-
TEMH, PO3POOIICHHS TUIAHIB IMiIBHUIICHHS iHBEC-
THLITHOT TPUBAOIMBOCTI BCIX PErioHiB YKpaiHu.

Takox CIif 3a3HAYMTH, IO SK YKpalHCHKa
eKOHOMIKa € YaCTHHOIO CBITOBOI, TaK i yKpaiH-
CHKUI PUHOK 1HBECTHIIIH € HEBiJl'EMHOIO YaCTH-
HOI0 MDKHApPOAHOTO IHBECTHIIHHOTO PHHKY,
SIKAH BIAPI3HSETHCS JKOPCTKOI KOHKYPEHIIEHO
Ta MOCTIHHUM TONIYKOM HOBUX IUIAXIB 3aiy-
4eHHs iHBecTUIid. OTXe, Ml 4ac TMPOBEACHHS
IHBECTHIIWHOT JISUTBHOCTI CIIiJi BpPaXOBYBaTH
TEHJICHIII1, SIKi CKIIAAlOThCS HAa CBITOBHX PHH-
KaxX, Ta HaMaraTucsi JOCATHYTH MIKHApOIHOI
KOHKYPEHTOCIIPOMOKHOCTI.

3rifiHo 13 3arajJbHOCBITOBHMH TpPEHAAMH,
MEPCIICKTUBHAM € BKJIQJICHHS 1HBECTHUIH Yy
AIIK, dapmaneBTHyHEe BUPOOHHWIITBO, TpPaH-
CIIOPT Ta 3B’SI30K SIK y raiysi, Jie crocTepira-
€THCS MTOCTIWHUI MTOTHT, a TAKOXK THPOpMAITiiTHI
Ta KOMYHIKAI[iifHI TEXHOJIOTIii, MOMUT Ha SIKi
MOCTIIfHO 3pocTae. Y TOMY YHCII ITij] 9ac BKJIa-
nenHst inBectunid B AIIK (sxuii BKitogae He
TIJIBKH 3 CIJIbCBKE TOCIIONAPCTBO, a e i BUPOO-
HUITBO CLTBCHKOTOCIIOAAPCHKOT TEXHIKH, OYIIiB-
HUIITBO CLIBCHKOTOCIIONAPCHKUX PUMIMICHB,
XapuoBy Ta YacTKOBO JIETKY ITPOMUCIIOBICTS,
HIiAMPUEMCTBA 31 30epiranHs Ta peasizaiii mpo-
nykuii AIIK, BupoOHMuy iH(pacTpyKTypy Ta

CHCTEMY BiJINOBIAHUX HABYAIBHUX Ta HAYKOBUX
3aKJIaJ1iB) IEPCIIEKTHBHUM BBa)KAEThHCS IHBECTY-
BaHHs Y BUPOOHHUIITBO OPTaHIYHOI MPOAYKIIi Ta
po30ynoBy arpapHoi iH(pacTpyKTypH.

Jocsin kpain €C TakoX JIOBOAUTH MEpPCIIeK-
TUBHICTh IHBECTYBAHHS Y TIOCTa9aHHS EIEKTPOe-
Heprii 3 aJIbTepHaTUBHUX (TIOHOBJIIOBAHUX) JUKE-
pern. CTUMYIIOM TSl iHBECTYBaHHS Y TTOCTAq9aHHS
eJieKTpoeHeprii B YKpaiHi € BCTaHOBJICHHS Y
2015 pomi BepxoBHoro Pamoro wiTkux Ta 3po3y-
MITHX TIPaBUJI HA PUHKY aJIbTepHATHBHOI eHepre-
THKH Ta 3HWKCHHSI [[IH HA COHSYHI TTaHel.

BucnoBku. Cy4yacHWi CTaH PeajbHOTO CEK-
TOpY BITUM3HSHOI E€KOHOMIKHM TMOTpeOye aKTHB-
HOTO 3aJTyYeHHS IHBECTHIIIH 3 METOIO TEXHIYHOTO
MePEOCHAIICHHSI, BIIPOBAKEHHSI HOBHX TEXHO-
JIOTiH, PO3BUTKY 1H(PACTPYKTYpH. 3BaKAIOUX Ha
HEBHCOKY 1HBECTHIIIITHY aKTUBHICTH BITYN3HIHUX
Cy0’€KTIB TOCIOJAPIOBAHHS, IIOCTAE HAarajibHa
motpeda y 3alydeHHI iHO3EMHUX IHBECTHINIH.
Ha 30is1bIIICHHS YaCTKU 1HO3EMHHUX IHBECTHUIIN Y
3araJbHOMY 00Cs131 MOKHA CTIOIIBATHCS 32 YMOBH
MOKpaIanHs O0i3HeC-KIIiMaTy Ta BUXOMY THICKCY
IHBECTHIIHOT NpUBaOIMBOCTI YKpaiHW 3 HeH-
TPaJIBHOI 10 TIO3UTUBHOI TUIOIIHHA. 3 OISy Ha
3aJTy4CHHsI BITYM3HSIHOI CKOHOMIKH JIO CBITOBOI,
JUISL B/IAJIOTO 1HBECTYBAHHS B PEAJbHHUN CEKTOP
CKOHOMIKHM HEOOXITHO 3/IHCHIOBATH IPOTHO3Y-
BaHHS CUTYallii Ha CBITOBHX PHHKax, TPOBOINTH
pobOTy 3 TOKpamieHHS IHBECTUIIHHOI TpHBa-
OJMBOCTI Ta HAMAraTucs JOCSITH MaKCUMaJIbHOT
e(eKTUBHOCTI BiJ] BKIIaIeHNX iHBecTUIINH. OTXe,
CTaH 1 MEepPCIEKTUBH HBECTYBAaHHS B peaibHUI
CEeKTOp EKOHOMIKH YKpaiHu HOTpeOyIoTh NOCTiH-
HOT'O JIOCTI/PKEHHS 3 METOIO MTPOBaKEHHS e(heK-
TUBHOI IHBECTHIIHHOT TTOJIITUKH.
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KanayeBcbka J1.1.
KaHOngaT eKOHOMIYHUX HayK, OOLEeHT,
CyMCbKUn HaLiOHaNbHUA arpapHUn yHIBEPCUTET

HATIPSIMA TA MEXAHI3M CTUMYJIIOBAHHS IHHOBAIIMHOI'O PO3BUTKY
IH®PACTPYKTYPU YKPATHCHbKNUX CLUIbCHLKUX TEPUTOPINI

YV cmammi oxapaxmepusosano cyuacnuii cman po3sumky cinbcvkux mepumopit. O6rpynmogano He-
0OXIOHICMb 3a7yUeHHs. IHeecmuyill 05l (POPMYBAHHA BUPOOHUYOI MA COYIANLHOI IHGpPacmpykmypu 6 ymosax
Oeyenmpanizayii. [Ipoananizogano cmpykmypy ma OUHAMIKY KanimaibHUX iHBeCUYitl 3a U0amu eKOHOMiY-
HOI 0iANbHOCMI MaA HANPAMAMU (QIHAHCYBAHHA 8 peioHanbHOMY po3pisi. OKpecieno HAnpAMU Ma MeXaHizm
CIMUMYTIOBAHHA THHOBAYTIIHO20 PO3GUMKY THHPACPYKIMYPU CLTbCOKUX MEPUMOPILE 8 YMOBAX CYYACHUX 2100a-
nizayitinux 3miH. OOIPYHMOBAHO, WO CMUMYTIOBAHHA THHOBAYIUHO20 PO3GUMKY [HOPACMPYKMYPU CLIbCOKUX
mepumopii mogice 30ICHIOBAMUCS 34 PAXYHOK AOMIHICIPAMUBHO20 Pe2ylio8anHs, HAOAHHS npedepenyil ma
IHCmumyyitinoeo 3adesneuents. JlosedeHo, wjo iHHOBAYIUHUL PO3BUMOK THOPACHPYKIMYPU YKPATHCOKUX Cilb-
COKUX Mepumopitl Modice Oymu peaniz08aHull 3a PAXyHoK. (OpmMy8arHs IHCMUmyyitiHo2o nojist Ol HaAA200HCeH-
HS CRienpayi azpapHozo OizHecy 3 mepumopiaibHUMU SPOMAOAMY, 3A6ePUIeHHs NPOYecy OeyeHmpanizayii, 3a-
JIyUeHHs IHO3eMHUX M 0ePHCAGHUX THBeCIUYIL 8 IHGPACMPYKMYPHI 00 €KMU HA CLTbCOKUX MEPUMOPIAX.

KurouoBi ci10Ba: cinbcoki mepumopii, innogayii, Oeyenmpanizayis, ingppacmpykmypa.

B cmamve oxapaxmepuzosano cospemennoe cocmosnue pazgumus cenbekux meppumoputl. Obocnosana
HeoOX00UMOCHb npusieveHus uHeecmuyuil 01 (GopMuposanus NPoU3BO0CHEEHHOU U COYUATbHOU UHPPa-
CcmpyKkmypei 6 ycrosuax deyenmpanuzayuu. Ilpoanansuposanst cmpykmypa u OuHaMuka KARUManbiolx unge-
cmuyuii no UAAM IKOHOMUHECKOL OesmenbHOCHIU U HANPAGNEHUAM YUHAHCUPOBAHUA 8 PECUOHATLHOM PA3pe3e.
Onpedenenvl Hanpasnerus, u MEXaHusm CUMYIUPOBAHUA UHHOBAYUOHHOZ0 PA3BUMUS UHDPACIMPYKIMYPbL Celb-
CKUX MeppUmopuil 8 yCI08UAX COBPEMEHHVIX 2100au3ayuoHHbIX usmerenuil. ODOCHOBAHO, MO CIUMYIUPOSA-
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