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THO3EMHI IHBECTUIIII IK HEOBXIJTHA YMOBA
EKOHOMIYHOI'O 3POCTAHHS B YKPAIHI

[HBecTHIliliHI TIpolleCH € OHWM i3 HaWBaXJMBIMMX (aKTOPiB €KOHOMIYHOTO
3pOCTaHHS KpaiHW Ta OJHOYACHO 3arajibHUM IMOKa3HUKOM COIliabHO-eKOHOMIYHOTO
pO3BUTKY nepkaBu. OcOONMBICTIO IHBECTHUIIMHOI MISUTBHOCTI B YKpaiHi € CyTTEBHIA
nepinut (iHAaHCOBMX pecypciB. B iHBecTHIIfHOMY cepefoBHINI HaKOMHYUIIOCH
0araTo Hepo3B’sI3aHUX MMHUTaHb, III0 OOMEXYIOTh PO3BUTOK €KOHOMIKH, BIJIMBAIOTH Ha
pPO3MIITIeHHsT TPOMYKTUBHUX CHJI, TalbMYyIOTh HAayKOBO-TEXHIUHHUA mporpec. s
3MificHeHHsT TpaHcOpMaIiifHUX TMpOIeciB HEOOXiaHI BIAMOBIAHI IHBECTHUII, SKi
3abe3meyarhb MPoCcTe 1 po3LIUPEHe BIATBOPEHHSI.

TeopeTnuHi Ta MpakTU4HI aceKTU MPoOIeMU BU3HAYEHHs POJIi iHBECTHIIiil B
€KOHOMIYHOMY 3pOCTaHH1 KpaiHW JOCJIDKYBaJIM TakKi 3arajbHOBiIOMI 3apyOiKHI
BueHi, sk J[x. beitni, M. J1. JIxonk, Jlx. M. Ketinc, V. lllapm Ta inmi.

B Vkpaini iHO3eMHI iHBecTHLil € BH3HAYAJIbHOIO MEPEIYMOBOIO PO3BUTKY
HalllOHAJIbHOT €KOHOMIKHM Ta BOKJIUBUM 1HAMKATOPOM YMOB MiANPUEMHUIILKOT AisITb-
HOCTI, caMe TOMY BUHHMKA€ HEOOXiTHICTh 30CepeUTH yBary Ha MUTaHHSIX 1HO3€MHOTO
iHBecTyBaHHs. OcoOMMBOI TOCTPOTU MPOOJIEMHU 1HO3EMHOrO iHBECTyBaHHsI HaOyBa-
I0Th caMme 3apa3, KoM yKpaiHChKe CyCHIIbCTBO, a He JIMINe HallioHaJIbHA €KOHOMIKa,
ONMHWIOCH y CTaHi 3aTOCTPEHHS Ta MOTTHOJIEHHS KPU30BHUX SIBHUIIL.

Ha rosineitnomy 50-my BcecBitHboMy ¢dopymi YkpaiHa BUCTaBuja MUTAHHS
iHO3eMHOr'0 iHBeCTyBaHHS B KpaiHy Ha mepwmuii mad. L{g 3ycTpiu Oi3HecMeHiB,
MOJIITUKIB Ta MalOyTHIX iHBECTOPIB CTaja OJHUM 3 HaWOLIbII KOPUCHIIIMX KPOKIB 3a
octanHi 28 pokiB HeszanexnocTi. 3BicHo, [Ipe3naeHT Ta fioro KomMaHna HallieHi Ha
iHBeCTyBaHHS 3 OyJb-fKOI YAaCTHHU CBITy, ajie YoMy came iHO3eMHi iHBeCTHIi 3

KuTaro cTanyTh B Harozi po3BUTKY HalllOHAJIbHOT €KOHOMIKH?



Tak, no-nepiue, Kuraii € kpaiHoto 3 Jpyroro eKOHOMIKOIO B CBITI, 1[0 MTOKa3ye il
JiAepCcTBO Yy TMOpPIBHSHHI 3 iHmMMH KpaiHamu. Y 2019 poui BumanHs «The

Economist» omy6mnikyBano mporao3 3poctants BBII (aus. Tabsn. 1).

Tabauus 1. Ilporuno3s 3pocrannsa BBII gesikux kpain A3zii, 2020 pik [2]

Kpaina IIporno3 pocty BBII, % nopiBHsIHO 3 MHUHYJIHUM POKOM
banrnanmem 7.9
byrtan 7.4
Inpis 7,4
Pyanna 7,3
Kurait 6.6

Sk 6aunmo 3 Tabn. 1, Kurait He BTpatuB cBOi MO3uIlil HA MIXKHAPOIHIA apeHi,
ane aemo 3Hu3uBcs npupict BBIL.

Hes3Baxxaroum Ha HACIIIKK TOPriBeNIbHOI BiiiHM, KuTall € mpoBigHUM 1HBECTOPOM
Ha puHKax KpaiH A3il, Adpuku Ta I[liBnenHoi AMepukH, IO PO3BUBAIOTHCS.
3naeTbes, HACTaB yac 1 sl YKpaiHu. 3 OJHI€T CTOPOHU — IPOLIi KUTAaHChKUX Kpeu-
TOpPIB Ta iHBECTOPIB, a 3 1HINOI — YKPaiHChKI BUCOKOSIKICHI 1HBECTHUIIIMHI TPOSKTH Ta
Hal[lOHaJlbHA Tporpama pO3BUTKY pHHKIB Kamitamy. [lepmmii kpok — ¢opym B
JlaBoci, Ha sikomy VYkpaiHa 3poOuiia Bce MOXIJIMBE IJis 3aJIydeHHS 1HBECTOPIB —
3po0IeHUH.

VY tabn. 2 moxua nodauntu npupict BBIT Kurato 3a 2015-2018 pp.

Tabmmus 2. Innamika temniB pocty (3Hmkernns) BBII Kuraro, % [3]

Poxnu 2015 2016 2017 2018

3mina BBII, % 10,83 7,49 -0,04 6,57

Sk cBimuarh maHi Tabn. 2, piskuii cnag temniB pocty BBII Kuraro y 2017 p.
10— 0,04 % mnosicHroeThcst TOpriBenbHOWO BiitHOIO 3 CIIIA, amke BXe y *OBTHI
2019 poky OBi KpaiHU CijdW 3a CTiJ TIeperoBOpiB Ta JOMOTJIHCS CKacyBaTH IIe He
3anpoBakeHi muTa. ToMy, B MailOyTHbOMY CIiJ OYIKYBAaTH OiJbII BHCOKHX

NOPIBHSAHO 3 TUM ke 2019 pokoM TeMITiB pO3BUTKY €KOHOMIKHU.



[To-mpyre, KuTaiicbKi iHBeCTOpH MaOyTh €HMHI B CBIiTi, SIKWX HE MOTPIOHO TOBTO
3ampolryBaTi, BOHU B)XXE€ TOTOBI 3aXOJUTH 3 MUIbSIPIHUMH IHBECTHIISIMU Ta
CydyacHHUMH TexHosorisimu. Hampukinan, Tineku-Ho BepxoBHa Pama mpuiime mpoekt
3akoHy «[Ipo puHOK KamiTamy» Tak Bigpa3y TaHbI3WHCbKE akKIliOHepHE TOBApPHCTBO
«boxaiicbka ToBapHa bipxkay», sika, 10 pedl, BkKe cTajga BIACHUKOM YKpaiHCHKOIO
0aHKy pEeKOHCTPYKIIii i pO3BUTKY, CTaHE Ha MIISX CIIBMpaIli Jyisi cTBOpeHHs B Kuesi
MDKHApPOJHOTO iHBECTHIIHHOTO Xaly 3 HaIllOHAJbHUM PUHKOM JepuBaTHBIB. Yomy
Kuraii rotoBuii BKianatu Taki rpomi? «YKpalHChKa Kpu3a, SIK KaXyTh €KOHOMIiYHi
eKCIepTH, CKHHE KOPYMIIOBaHY €JiTy Ta Ha yBeCh Iojoc Impo cede 3asBisiThb HOBI
HiANPUEMIT, TOJITUKKA Ta pedopMaTopd, IO 3alliKaBieHI y PO3BUTKY HaIIUX
HaI[lOHAJIFHUX PUHKIB Ha MPUHIUIAX Ta CTAaHAapTaX MPOBITHUX EKOHOMIK CBITY.

CkopucraBiuch TuM, 10 Kurtaii 3poOuB cTaBKy Ha €KCIOPT CBOTO KamiTaly Iie
JeKiJibKka poOKiB ToMy, YKpaiHi moTpiOHo Hanatu kpeautopam 3 KHP naniiini
¢diHaHCOBI IHCTPYMEHTH JUIsl BKJAJiB, a TaKOX MPUBAOJIMBI Oi3HEC-IPOEKTH Ha
CepellHbO- 1 JOBTOCTPOKOBY TMEPCHEKTUBY. ['apHUM KpOKOM JUIsl MiATPUMKHU
IPOIYKTHBHOI CHiBIIpalli € cTBOpeHHs: MiXkHapoIHOT TOBapHO-0ip»K0BOT MIaTGopMH.

3a myMKaMH €KOHOMIYHMX eKCIepTiB, BKe€ B HaMONMK4l poku YKpaiHa MoOxe

cTaTy 0a3010 I 1HO3EMHUX 1HBECTHUILIIH.
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