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IHBECTUIIMHA IPUBABJIMBICTH PETIOHY
B YMOBAX ®IHAHCOBOI JENEHTPAJI3ALIT

AHoTamifA. Y CTaTTi AOCHIPKEHO MpsAMi iHO3eMHI iHBecTHLii y BiHHUIBKUIT perioH, 00IPyHTOBaHO MEPEeayMOBH X 3airy-
4yeHHsI. PO3KpUTO 3HauU€HHS iHO3EMHOI0 1HBECTYBaHHS /I €KOHOMIKU YKpaiHU, BU3HAUEHO CYTHICHI XapaKTE€pUCTUKH MPIMHUX
IHO3eMHHX 1HBECTHIIIH B yMOBax AelieHTpaizaiii. [IpoanaaizoBaHO HAAXOMKEHHS NPSIMHUX 1HO3EMHHX IHBECTHUIIIH B EKOHOMIKY
BinHunpkoi o6nacTi 3a pisHUMU O3HAKAMU. 3a JOIOMOTOI0 CTAaTUCTUYHUX METOJIB BU3HAYEHO CTPYKTYPY Ta JUHAMIKY IIps-
MHX 1HO3EMHHX IHBECTHIIIN 3a BHJIAMH €KOHOMIYHOI IisSUIBHOCTI Ta KpaiHamu-iHBecTopamu. HalOinbIine npsMUX iHO3EeMHHX
IHBEeCTHLIH y IpUBAaTHUI ceKTOp periony Hamiimuio 3 [Tombuii, ABctpii, Kinpy, @pannii Ta Himeuunnu. [Iposinaumu chepamu
€KOHOMIYHOI JISUTBHOCTI 32 00CATaMH OCBOEHHS MPSIMUX 1HO3EMHHUX iHBecTHIIH y 2018 poui 3amumaroThes mepepodHa mpo-
MHCIJIOBICTB, CIIbChKE TOCIIONAPCTBO, ONepallii 3 HEpyXOMHUM MaiHOM, iH(pOpMAIlis Ta TeleKOMYyHiKalii. ¥ X0 TOCIiIKeHHs
BU3HAYEHO HU3KY CTUMY/IIOIOYUX (PAKTOPIB, AKi BIUIMBAIOTH Ha MPOLEC 3alydeHHs IPSMUX iHO3EMHUX IHBECTULIN y BiTUM3-
HSHY eKOHOMIKy. HaBeseHO HI3Ky yMOB, 3a IOOMOTOO SIKHX MOJKHA BHPIIIUTH ITPOOIEMH HETOCTAaTHROTO 00CATY 3aIIydeHHX
IPSIMHUX 1HO3EMHUX 1HBECTHIH, cepes] IKUX CIIiJl Ha3BaTH MONITHYHY H €KOHOMIUHY CTa0iIbHICTh; IPUITUHEHHS KOH(pOHTaIil
Ha CXOJli KpalHH; BAOCKOHAJICHHS HAIliOHATFHOTO 3aKOHOMABCTBA 3arajioM Ta IO0 iHO3EMHOTO iHBECTYBaHHS, FApaHTYBAHHS
HOro cTabiIbHOCTI 30KpeMa; TOMIMIIeHHS iHpopMaIiitHOTo 3a0e3MeueHHs OTCHIIHUX 1HBECTOPIB; 3HMKCHHS PIBHS KOPYIIILIIi.
3ypaxyBaHHIM IOT0 c(POPMOBAHO HEPEIYMOBH HEOOXIJHOCTI 3aTy4CHHS PSMUX IHO3EMHHUX IHBECTHUIIIH B eKOHOMIKY YKpaiHH

B KOHTEKCTI CTUMYJIFOBAHHSI Ta aKTUBI3AI(IT BITYUU3HIHOT i JIPUEMHUIIBKOT ISUTEHOCTI.
KniouoBi cioBa: inBecTHIlil, iIHBECTULIIMHUI KJIIMAT, IHBECTUIIIHHA MONITHKA AEPHKABU, KOHKYPEHTOCIIPOMOXHICTb, 1HO-

3eMHUI1 KamiTal, MOTeHIIia PETioHy.

Beryn Tta mocraHoBka mpoosemu. CydacHHWi mepiof
po3BUTKY YKpaiHu nependavae BHUpIIICHHsS MPOOJIeM aKTH-
Bi3alii iHBECTULINHOI AisUIBHOCTI, CIPSIMOBAHE Ha MOCTYIIO-
BUI PO3BUTOK EKOHOMIKH, MOKPAIICHHS >KUTTS HAaCEICHHS
Kpainu. BupimeHHs X MUTaHb BU3HAYAETHCS €KOHOMITHOIO
Ta IHBECTHLIHHOO TOJNITHKOIO, IO MPOBOAUTHCS ACPIKABOIO.
OpnHak Ha piBHI pETiOHIB TAKOXK MOXHA CYTTEBO BIUIMBATH Ha
i mporecu Ta GopMyBaTH perioHalbHY IHBECTHUIIIHHY MOJi-
THKY. 30KpeMa, 11e MOXKHA 3pOOUTH 3aB/SIKU JICIICHTpaTi3allii,
OCKUIBKHU MiCJsl YTBOPEHHSA 00’ €JHaHI IpOMaJi MOYUHAIOTH
OTPUMYBATH T'POLIL 3 IEPKABHOTO OIOKETy Oe3rnocepenHbo,
T0OTO 0€3 MOoCEepEeIHHUIITBA 00ACHOTO Ta PAOHHOTO PiBHIB.
Kpim 1160T0, 3MIHIOIOTBCS YAaCTKU HAJIXOMKCHb 10 OFOKe-
1iB OTT Bix wactunu noxarkiB. Take 301IbIIEHHS KiJIBKOCTI
pecypciB Ha MiCIIsIX Ma€ 3a0e31eYUTH JOCTYIHICTh Ta SKICTh
MyOIiYHUX TOCTYT.

IHBecTHIliT B €KOHOMIKY PETIOHIB CHOTOJHI € OIHHUMH 3
OCHOBHHX JIKEpeJl EKOHOMIYHOTO po3BHUTKY. CaMe TOMy 0Co-
OnmBOi aKTyaNsHOCTI HaOyBalOTh aHAJi3 JUHAMIKH IHBECTH-
Lif Ta OIIHIOBAHHS 1HBECTUI[IHUX MEPCIIEKTUB KOHKPETHUX
perioHiB.

3amydeHHs AOBIOCTPOKOBUX I1HO3EMHHX IHBECTULIH Ta
aKTUBI3allis TiSUTBHOCTI IMOAO iX «IPOCYBAHHS» IPOTATOM
YCIX POKIB HE3aJIS)KHOCTI YKpaiHH € OJIHUMH 3 MPIOPUTETHUX
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3aBIaHb 1i €KOHOMIYHOT MOJITHKH, 1[0 BU3HAYAINCS HHU3KOIO
odiniiinux noxymentis. IIpore, Ha alb, CbOTOJHI PE3Yib-
TaTW € HEeBTIIIHUMU, a BEJHKi 3aXiJHi IHBECTOPH 00EPEKHO
CTaBJITHCS 10 YKpaiHU.

AHaJi3 octaHHiX JxociifkeHb i myOuikanii. docmi-
JOKEHHIO ITUTaHb 1HBECTUIIIHOT TPUBAOIMBOCTI MPUCBIYCHO
HayKoBO-TipakTH4Hi pobotu I. Brnanka, A. Taiimyipkoro,
M. bytka, 1. BaxoBuu, O. I'aBpmmioka, C. I'epacumenka,
3. l'epacumuyk, C. Iuyk, O. Kupunenka. Oqnak 6arato npo-
67eM TEOPETUYHOrO Ta NPAKTUYHOIO XapakTepy y Ui cdepi
3aJIMIIAIOTHCS HEBUPIMIEHUMH, IO 3yMOBIIOE MOTpedy IMpo-
BEJICHHS JONATKOBUX HAyKOBHX IIOIIYKIB IIOAO BIOCKOHA-
JICHHsI IHBECTULIHHOT IPUBaOIMBOCTI PETiOHIB.

MeTo10 CTaTTi € BUBUCHHS 1HBECTULIHHOI IPUBAOIUBOCTI
periony B ymoBax (hiHAHCOBOI JAeleHTpali3allii Ta OKpec-
JICHHSI KOMILJICKCY 3aXO/(iB 10O 11 MiBHIICHHS.

Pe3yabTarn gociimkenns. IIpornec iHozemHOro insec-
TyBaHHSA B YKpaiHi Mae IeBHI crenugiuHi 0COONUBOCTI.
[Mo-niepire, mompu Te, Mo cTaHOM Ha JuneHb 2018 poky npsmi
ino3emHi iuBectuuii (ITI1) no exoHoMiku YkpaiHu HagiHnuIN
6mu3bko 31 130 kpaiH CBiTY, OCHOBHA 4acTHHA HAIXO/KCHb
BXXE IIPOTATOM 0araTboX POKiB MPUIAJA€ HA HEBEIUKY Killb-
KicTh KpaiH. [le cBiAUUTH Mpo HEe3HaUHy reorpadiuHy AuBep-
cudikauiro kpain — excrioprepis Il no Ykpainu. [To-gpyre,
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Cepis: MixHapOAHI €EKOHOMIYHi BiTHOCHHH Ta CBiTOBE I'OCIIOZAPCTBO

Il B Ykpaini yTBOpeHi ABOMAa TpylaMHu KalliTaliB, a came
TUMH, 110 0E3MOCEPEIHhO Halle)KaTh 1HO3EMHUM DPE3HJICH-
Tam, Ta THMH, [I0 KOHTPOJIOIOTHCS IHO3EMHHUMHU KOMIAHIIMHU
pe3uneHTiB Ykpainu (YKpaiHChKi KalliTalld, paHille BUBEICeHI
3 KpaiHW, SK MpaBHiIo, 10 O(IIOPHOT IOPUCAMKIII, a came
“round-tripping FDI”). Ornsin xpain — ekcrioprepis 111 B exo-
HOMiKy YKpaiHU cBimuuTh mpo HeBesnuky dactky ITII 3 pos-
BHHEHMX KpaiH CBITY, HATOMICTh KUJIbKICTh 3 O(IIOPHUX 30H
€ JIOCUTh 3HauHOK. 30KpeMa, cTaHOM Ha KiHelr 2018 poky
cymapuuii o0csr Hakonnyenux IIII 3 Takux TepuTopii cra-
HoBuTh Oinbmie 33% Bix 3aranbHoro obcsary IIII. YV rakwuii
croci6 odIIopHi iHBECTHUIIT BUTICHIIOTh 3 YKPATHCHKOT €KO-
HOMIKH KalliTaJl pO3BMHEHUX KpaiH Ta 3a0e3MeUyIOTh JIMIIIC
KiNbKICHI OKa3HUKU NpupocTy HaxxomxeHHd ITII no Ykpa-
1HH, a HE AKICHI.

Hunimss reorpadiyna cTpyKTypa iHO3EMHHX 1HBECTOPIB
B YKpaiHi HE € ONTHUMAaJIbHOK Ta HE BIAMOBIAE CTPYKTYpI
1HBECTOPIB, 1110 PO3MIIIYIOTh CBOI KaiTaau B OUIBIIOCTI pO3-
BUHEHUX KpaiH. [y yKpaiHChKOI €KOHOMIKM BaX<JIMBI 1HBEC-
THUIT caMe 3 THX KpaiH, fKi € TEXHOJIOTIYHUMH JIiIepaMu Ta
CHeiaNi3yThCcs Ha BUPOOHHIITBI TOBApiB 3 BUCOKOK 4acT-
KOIO JIOJlaHOi BapTOCTi, a caMe 31 «cTapux» KpaiH — 4IeHIiB
€sporeiicbkoro Corozy (@panuii, Itami, Himeuunmnwm), a
takox CIA Ta SmoHii.

CporofiHi piBeHb IHBECTHILIHHOI aKTUBHOCTI Y BiHHHMIIB-
KOMY perioHi nepeOyBae B Oe3mocepenHiil 3aJie)KHOCTI Bix
MOJITUYHOI Ta €KOHOMIYHOI CHUTyaulii B AepkaBi, epeKTHB-
HOro (yHKUIOHYBaHHS () iHAHCOBO-KPEIUTHOI CHCTEMH,
IpUOYTKOBOCTI [JisNTBHOCTI MiXOPUEMCTB. Baxmuum s
OLIIHIOBAaHHS 1HBECTUIIIHHOT MPUBAOIUBOCTI PETiOHY € MOKa3-
HUK MPSIMHX 1HO3EMHHUX 1HBECTHIIiH, SKHI Ja€ MOXJIHMBICTh
OLIIHUTH CTaH peajbHOro iHBecTyBaHHA. OOcsr 3amyde-
HHUX IPSAMHUX 1HBECTHLill (aKIiOHEPHOTO KamiTaly) 3 KpaiH
CBiTY B ekOHOMiKY oOnacti Ha 1 kBiTHS 2019 poky cTaHOBUB
225,2 mua. goa. CHIA, mo Ha 1,1% 6inabire o0OcsriB iHBec-
THUIIIif Ha TOYAaTOK POKY, a B pO3PaxyHKY Ha OJIHy 0CO0y Hace-
JICHHS ckiagae 1443 o

V ciuni — 6epe3Hi 2019 poky B eKOHOMiKy 0o0sacTi iHO-
36MHHMH iHBeCTOpaMH BkiazeHo 3,4 muH. pon. CHIA mps-
MHUX IHBECTHIIIH, a Buwiy4eHo 0,6 MJIH. JOJ. aKI[iOHEPHOTO
KaniTany Hepe3uAeHTiB. [HBecTuuii Hamiiiuum 3 55 kpain
cBity. bimpmiicts inBecTHuii (83,3% 3aranbHOro ooOcsry
aKIiOHepHOTo KamiTany) Hafmiiinuia 3 kpain €C, a came
187,6 MuIH. [1071., 3 IHIIMX KpaiH CBiTY HaAINIILIIO0 37,5 MITH. 101
(16,7%). Ha minmmpuemMcTBax MPOMHUCIOBOCTI 30CEPEIKEHO
178,3 muH. noi. (79,2%) 3aranbHOro o0csry npsMuX iHBecC-
THUIII#, 30kpemMa nepepobHoi — 161,2 MuH. 101., K00yBHOT
MIPOMHCIIOBOCTI Ta po3poOiieHHs Kap’epiB — 15,4 MiH. J0I.
Cepen ranyseii nepepoOHOI MPOMHUCIOBOCTI Y BUPOOHHUIITBO
Xap4yoBUX NPOAYKTIB, HATIOIB Ta TIOTIOHOBHX BHPOOIB 3aIIy-
4yeHo 67,1 MIIH. J0J. NpSIMUX I1HBECTHIIH, BHTOTOBJICHHS
BUPOOIB 3 JEepeBHWHHM, BUPOOHUUTBO Tamepy Ta IMOJdirpa-
¢iyHy OisubHICTH — 66,1 MIIH. 10J1., BAPOOHHUILITBO XIMIYHHUX
PEYOBHH 1 XiMiuHOI mpoxykuii — 15,7 muH. noi. Ha mignpu-
€MCTBax CIUILCHKOTO, JIICOBOrO Ta PUOHOr0 TOCIONapCTBa
akymynaboBaHo 18,7 mun. mom. (8,3% 3arambHOro ooOcsry)
IpSAMUX 1HBECTUIiH, B OpraHisanisx, o 31iICHIOIOTH OIepa-
1ii 3 HepyXOoMHM MaitHoM, — 7,1 mutH. goi. (3,1%), ontoBoi Ta
po31piOHOT TOPTiBIIi; pEMOHTY aBTOTPAHCIIOPTHUX 3aCO0IB i
MOTOIUKIIB — 3,8 MitH. moi. (1,7%) [1].

Baromy wactky (60,8%) iHO3eMHOTO Kamitaiay 30cepea-
)KeHo y M. Binnwumi, a came 136,9 muH. gon. Takox 3Ha4Hi
oOcsirn 1HO3eMHHX IHBECTHI 30cepemkeHo y KossaTuH-
CbKOMY paiioHi, a came 19,9 muH. non. (8,8%); bapcbkomy
paiioHi, a came 8,9 muH. noin. (3,9%); Binauubskomy paiioHi,
a came 7,2 muH. pon. (3,2%); TymsumHChKOMY paiioHi, a
came 7,0 muH. mon. (3,1%); TuBpiBchKOMY paiioHi, a came

6,8 minH. non. (3,0%); KamuHiBchbkoMy paiioHi, a came
6,5 mutH. pon. (2,9%). Cepexn iHIIMX perioHiB 0OmacTi mpo-
BiJiHI Miclis 32 00csiraMH 1HO3€MHHX 1HBECTHUII YTPUMYIOTh
M. JlanmxuH, M. Kozsitun Ta JIunoBenpkuii paiiox [3].

3aranbHUH 00cCAr mpsAMUX iHBecTHLid (akuioHep-
HOTO KamliTaly Ta OOpProBUX IHCTPYMEHTIB) Ha | KBIiTHS
2019 poky cranoBuB 273,9 muH. gon. O6csT npsiMUX iHBEC-
TULiM (aKIiOHEPHOTo KamiTaldy) 3 00JacTi B €KOHOMIKYy
kpaiH cBiTy Ha | kBiTHs 2019 poky cTaHOBHB 4,9 THC. 0.
B perioni ¢pynkuionye nonan 1 200 BeTUKHUX, CEPEAHIX i
MaJuX MiANPUEMCTB pi3HOI OPMHU BIACHOCTI, IKi BUPO-
OnsaroTh MpoMHCIIOBY npoaykuito. Cepen HUX 9 BenuKHX
HiANpUEMCTB, 163 cepenHix, a pemTy cKIagarTh Mai Mij-
MpPUEMCTBA Pi3HUX QOpM BIACHOCTI. BiHHUIbKA 001aCTh
Mae OaraTorajay3eBUH NPOMHUCIOBHHA KOMIUIEKC. TyT
30CepeKEH0 BUPOOHULTBO 271 miampueMcTBa XapuyoBoOi
ranysi, 49 — nobysHoi, 147 — nepeBooOpoOHO1, 63 — BUPOO-
HUITBa eleKTpoeHeprii, 194 — MeTai000poOKH 1 MaITHHO-
OynyBaHHs, 58 — xiMi4HOT Ta apManeBTUYHOI rany3el Ta
IHIIUX BUPOOHUNTB [2].

HesBaxxaroun Ha yHOBUIEHEHHS IIPOMHUCIIOBOTO PO3BUTKY
B YKpaiHi BHACHIIOK BIUIMBY 0ararb0X YMHHUKIB (CyCIIBHO-
HOJNITHYHMAX, MOHETApHHUX TOIIO), MPOMUCIOBICT 0OJACTi
3QJIMIIAETHCS MPOBIAHUM BHJOM EKOHOMIYHOI MAisIIbHOCTI.
Tak, 30kpema, yactka BinHHIBKOI oOnacTi y 3arajbHOIEp-
KaBHOMY 00Cs31 peali3oBaHoi MPOAYKIIT Ta MOCIYT CKJIaae
3,1% 3a pesynbraramu podoru y 2018 poui mporu 2,2% y
2014 poui, BiIKONX 3apOBaZAMBCS 1IeH MOKa3HUK.

Cepen mpeCTaBIEHUX rary3eil MPOMHCIOBOTO BUPOOHH-
IITBa MPOBiJHE MiclLle OCiAAI0Th Xap4yoBa ramyss (64,0%) ta
MOCTa4aHHA eJIEKTPOeHEePrii, a3y, mapu Ta KOHAULIHOBaHOTO
noBiTps (17,6). Pemra ramyseit matots Big 0,4% (jerka mpo-
MHCIIOBIiCT) 10 4,0% (nepeBooOpoOHa raiy3b) BiX 3arajb-
HOro oOCsTy peani30BaHOi MPOMYKIii, TOMY KOJUBAaHHS
TEMIIiB BUPOOHUIITBA XapdyoBOi Tranys3i abo BUPOOHULITBA
CJIEKTPOEHEPTil CYTTEBO BILIMBAE HA 3araJlbHUN 1HAEKC MpPO-
MHCJIOBOTO BUPOOHUIITBA.

Crnipg 3a3HauWTH, MO MiANPUEMCTBA XapuOBOI raiysi
CYTTEBO 30UIBIIMIM CBOIO IPUCYTHICTb y MPOMUCIOBOCTI
obnacri. Tak, sikio y 2014 poiri mutoma Bara raiysi y 3arajib-
HOMY 00CsI31 peastizoBaHoi MPOAYKIIii MPOMHCIOBOCTI 00IacTi
craHoBmwia 56,6%, 1o y 2018 pormi Leil mokasHHK CTaHO-
BuB 64,0% (Ha 7,4 B. n. Oinbme). Ha Tepuropii obmacti 3a
OCTaHHI 5 POKIiB y MPOMHCIIOBOCTI 3aBEpIICHO peallizallito
Oinbrre 120 iHBECTHILIHHHUX TPOEKTIB 3arajbHOI0 BapTiCTIO
10,55 mupa. rpH., mo gano 3mory creoputu 7 340 HOBHX
pobounx MicIb.

Hait0inpm npuBaOIUBUMH Ui 1HO3EMHHX I1HBECTOPIB
3aJIMIIAI0THCS TPOMHKCIIOBI MiANPHUEMCTBA, Ha SIKHX 30CEpe/-
xeHo 178,3 muH. non. CIIA (79,2% Bcworo kamitainy Hepes3u-
neHTiB). Ha mianpuemMcTBax cibChbKOro, JIiCOBOTO Ta pPUOHOTO
rocrogapcTBa akymynboBano 18,7 muH. mon. CIHA (8,3%
3araJibHOrO 00CSTy) NPSMUX IHBECTHIIIH, B OpraHi3allisx, 1o
3IiCHIOIOTH onepallii 3 HepyXoMHUM MaiHoM, — 7,1 MIIH. 1071.
CIIA (3,1%), onrtoBoi Ta po3apiOHOI TOPTIBII; PEMOHTY
aBTOTPAHCIIOPTHUX 3acO0IB 1 MOTONIMKIIB — 3,8 MIIH. IO
CIIA (1,7%).

Cepen HalOIIBIINX 1HBECTOPIB CIiJ BUIUIUTU KOpIOpa-
uito “Roshen”, TOB «COKA Vkpaina», TOB «AKB Vkpa-
{HChbKe KaosliHOBEe TOBapuCTBO», IIAT «BiHHUIBKHI Oiii-
HOXHpOoBUH KoMmOiHat»y, TOB «BinHuubKka nraxodadpukar
IMpAT «3epronpoaykr» (TM «Hamra Pa6a»), Crninbae yxpa-
fHCBKO-icTIaHCchke TimnpueMcTBo «Crepko Ykpaina», 3AT
«Iudys3ia», [TAT «IIna3zmarex», TOB «bapiinek [uBect», JI1
«Enextpuuni cuctemmu», kommnasito “Fujikura Automotive”,
komnadnito “UBC Group” («YkpaiHChbka NMHUBHA KOMIaHis»),
TOB «Arpana ®pyt Ykpainay, TOB «JIroctmopd» [2].
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Cranom ©Ha 15 wepBHs 2019 poky mnpuBaTHUMH
IHBECTOpaMHU B TNPOMHUCIOBOCTI pealizyeTbcsi 73 JOBro-
CTPOKOBMX I1HBECTHLIHHUX TpoeKTH (mepiogoM ix pea-
mizanii € 2019-2022 poku) Ha 3arajipHy cymy Ouiblie
26,45 Mupa. TpH., MO AAaCTh 3MOTY CTBOPHTH JOHATKOBO
5 970 HOBUX POOOYHUX MiCIIb.

1) AnprepHaTHBHA €HEPreTUKAa Ma€ 33 MPOEKTU Ha CyMy
5,84 mupa. TpH., 470 poO6OYHX MicCIb.

2) XapuoBa Ta nepepoOHa MPOMHCIIOBICTh Ma€ 25 MPOeK-
TiB Ha cymy 18,4 mapa. rpH., 2 390 pobouux micis.

3)MamunoOynyBaHHs Mae 4 TIPOEKTH Ha CyMy
515 muH. tpH., 1 810 poboUHX MicCIlb.

4)Jlerka TPOMHUCIOBICTh Ma€e 2 TIPOCKTH Ha CyMy
15,6 mutH. rpH., 215 poOo4Kx Miclb.

5) Inmi ramy3i MaroTh 9 IPOEKTiB Ha cymy 1,69 MiIpa. IpH.,
1 085 pobouux Miclib.

ITpoananizyBapiim HaBeeHi mokazHuky 3a 20142019 pokis,
MOXEMO CKa3aTy, 110 BiHHuIbKa 00nacTh HAJIEXKUTH 10 TPYNU
BHCOKOTO PIBHS 1HBECTHLIHHOI npuBaOIMBOCTI. [HBecTHIliHA
npuBabMBicTh BiHHMIBKOT 00MacTi 00ymoBieHa [S]:

— BUTAHUM reorpadiuHuM posTairyBaHHSAM (OnH3bKe
posTanryBaHHs 10 cronuni (260 kM) SIK 10 OCHOBHOTO PHUHKY
30yTy TOBapiB Ta OCHOBHHX TPAHCIIOPTHHUX KOPHIOPIB € KOH-
KypEHTHOIO MIepeBaroko Periony);

— CHOpUSTIMBUAM OIi3HEC-KIIIMATOM Ta HaJaHHSAM CHpO-
LIEHUX 1 SIKICHUX aJMIHICTpaTMBHUX Mociyr (BinHMIbKA
obnacTh mepuIor0 B YKpaiHi CTBOpHIIA ATEHIII0 pPerioHajb-
HOTO PO3BHTKY, 1[0 Ma€ Ha METi (JOPMYBAHHS IHBECTHUIIIHHOT
MPUBaOIMBOCTI Ta 3aJTyYSHHS KOILTIB Y COLiaIbHO-€KOHOMIY-
HUI PO3BUTOK 0011aCTi);

— penyTtali€o obiacTi SK HAIIHOTO Ta CTaOILIIBHOTO
naptHepa (BinHuipka obnacts peanizye 10 Yroz npo Topro-
BEJIbHO-€KOHOMIYHE, HAyKOBO-TE€XHIUHE Ta KyJbTypHE CIIiB-
pobitHuLTBO 3 perioHamu Pecmy6miku Ilombima, Pymywii,
Pecniyoniku Monaosa, Yexii, Pecniyoniku Binopycek Torio;
CTIPUSTIAMBUN IHBECTHLIIHHUIA Ta Oi3HEC-KIIMAT BHUCOKO OIli-
HUJIM napTHepH 3 50 KpaiH CBiTY, iHBECTYBaBIIH CBOI KOIUTH Y
CTBOPEHHS Ha TepuTopii obnacti Maibxe 400 MOTYKHUX Mif-
MIPUEMCTB 3 BHCOKAMH CTaHAapTaM{ BUPOOHHUIITBA Ta COLi-
aJBHOT BiJIIIOBIAAILHOCTI);

— PO3BUHEHHM Ta JAUBEPCU(IKOBAHUM IPOMHCIOBUM
CEKTOPOM EKOHOMIKH;

— BHcOKuUM po3BuTKOM AIIK Ta HasBHICTIO MOTEHIiATy
JUTS TTOAAJIBLIOTO PO3BUTKY;

— HAsBHICTIO CTAapTOBHX MAallaHYWKIB I peamizamii
IHBECTHULIIHHUX MTPOEKTIB,;

— BHMCOKUM HayKOBUM IOTEHIIIaJIOM;

— BEJIKOI0 KITBKICTIO PO3BiTaHUX KOPUCHUX KOIAIHH
MIPOMUCIIOBOTO 3HAYEHHST;

— PI3HOMaHITHICTIO KYJBTYPHOTO Ta TYPUCTHYHOTO Bij-
MIOYHHKY;

— HasgBHICTIO €KCKIIIO3UBHUX PEKPEAIiiHUX pecypciB.

OcHOBHUMH TTpo0OIeMaMK PO3BUTKY BiHHHIIBKOT 00JacTi,
SKi NEPEeIIKOPKAIOTh T'apMOHITHOMY PO3BUTKY DETioHY, €
00MeXKEeHICTh BIIACHUX IHBECTULINHUX PECYpPCiB HiIIIPHEMCTB
JUTSL MOZIepHi3alii BUPOOHUIITBA, BUCOKA IIUTOMA Bara 3aifHsi-
TUX y HEOQIIIITHOMY CEKTOP1 EKOHOMIKH, HETOCTATHS TIPOTIO-
3ULiS POOOYMX MICIb Y CUTLCBKIN MiCLIEBOCTI, HepaliOHaNIbHE
BUKOPHCTAHHS 3€MEIBHUX PECypCiB, HU3BKUH PiBEHb HPO-
(ecioHaNi3My TNPEICTABHUKIB IHCTHTYTIB TPOMATHCHKOTO
CYCHUIBCTBA.

BucnoBku. Otxe, BiHHHIbKAa 00JACTh HAJNCKHUTH 10
TpYIH DErioHiB BHUCOKOIO piBHs iHBeCTHLiMHOI mpuBabnu-
BocTi. OnHak y BiHHUIBKIH 00macTi, sk 1 B YKpaiHi 3arauom,
YMOBH 1HBECTYBaHHSI OCTaHHIM 4YacoOM TOTIpPIIMWIKCH Tepe-
JyciM uepe3 Mil0 HeCIpUSTIMBUX (DaKTOPIB 3arajJbHOHAIIO-
HaJBHOTO 3Ha4yeHHs. OCHOBHMMHM HalpsiMaMU ITiJBHIICHHS
IHBECTHILIIHHOT MPUBAOIUBOCTI PErioHy € eeKTUBHIIINI PO3-
MO OFO/DKETHUX THBECTUIIHUX PECYpPCiB; YIOCKOHAJICHHS
MEXaHi3MiB 3allydeHHs 1HBECTUIIil; (OpMyBaHHS Ta ILIaHY-
BaHHA iHBeCTHLiNHOI momituku. IToTpi6HO He TiNBKU cHps-
MOBYBAaTH 1HO3EMHI IHBECTHIII1 Ha IIOTOYHI IOTPEOU PO3BUTKY,
aje W BpaxoByBaTH MalOyTHI mepcrnekTuBy; po3Butok HTII
IIOBUHEH OPi€HTYBAaTUCh Ha 3MiHH, SIKi BiIOyBalOThCS Yy CBITI,
MOOK BUHTH Ha MIKHApOAHHHN PiBEHb PO3BUTKY. BupimenHs
mpo0ieM, sKi MEePelIKOIKAITh €()EKTUBHOMY 3alydCHHIO
IHO3EMHHUX I1HBECTHIIIH, CIPUATHME MOKPAIICHHIO iHBECTH-
LiifHOro KJIiMaTy KpaiHU Ta perioHy, a TaKOX MOKPALIEHHIO ii
€KOHOMIYHOTO CTAHOBHIIIA.

Iepru 3a Bee M1 MaroTh cripusTH CTiKOMY Ta 30a1aHCo-
BaHOMY PO3BUTKY, CTPYKTYpHili MopaepHi3auii HalioHaIbHOI
€KOHOMIKU, ITiIBUILICHHIO PiBHSA ii Mi>KHAPOJHOI KOHKYPEHTO-
CIIPOMOYKHOCTI.

[pioputerom matoth ctatu [111 B pO3BUTOK BUCOKOTEXHO-
JIOT1YHUX Ta HAYKOEMHHUX BUPOOHUIITB, 110 CIIPUSAIOTH PO3LIU-
PEHHIO €KCIIOPTHOTO MOTEHLialy Ta MOCHIIOIOTh KOHKYPEH-
TOCIPOMOXKHICTh YKPATHCHKMX TOBapiB Ha CBITOBUX PUHKaX.

Tinbku 3a eeKTUBHOI peaizalii eKOHOMIYHUX Ta aiMi-
HicTpaTUBHUX pedopM, IeperynoBanHs, OOPOTEOU 3 KOPYII-
Li€l0, BIOCKOHAJEHHS 3aKOHOJABCTBA Ta IPaBO3aCTOCOBHOI
MPAaKTUKH, aKTUBHOT POOOTH 13 3ay4eHHsS iHO3EMHHUX iHBEC-
TOpIB KpaiHa 3MOXKE CTaTH MOTEHIIIHO MPUBAOIMBOIO.
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Cepis: MixHapOAHI €EKOHOMIYHi BiTHOCHHH Ta CBiTOBE I'OCIIOZAPCTBO

HWHBECTHUIIMOHHAS ITPUBJEKATEJIBHOCTb PETUOHA
B YCJOBUSAX ®PUHAHCOBOM AELEHTPAJTA3ALIMA

AHHoTanus. B crarse ncciaenoBaHs! MpsMble HHOCTPaHHBIC MHBECTHIINN B BUHHUIKIH perroH, 000CHOBAaHBI MPEIIOCHIT-
KW UX MPUBJICYCHUS. PaCKprTO 3HAYCHUEC UHOCTPAHHOI'O MHBECTUPOBAHUS [JII SKOHOMUKHU Yxpanﬂm, ONpeaAcICHbI CYIIHOCT-
HBI€ XapaKTEPUCTUKU IPSIMbIX HHOCTPAHHBIX HHBECTUIMH B yCIOBUAX AeleHTpanu3auun. IIpoaHanu3upoBaHbl NOCTYILICHUS
HPSIMBIX HHOCTPAHHBIX HHBECTUIMI B 9KOHOMUKY BHHHHUIIKOH 0067acTH 10 pasnuyHbIM npusHakaM. C MOMOIIBIO CTATHCTHYE-
CKUX METOZOB OIPENENIEHBl CTPYKTypa U JUHAMHUKA NPAMBIX HHOCTPAaHHBIX MHBECTHLIMHI IO BUAAM SKOHOMHUYECKOHN AEATEINb-
HOCTH U CTPaHaM-HHBECTOpaM. bolbllie Bcero npsMbIX HHOCTPAHHBIX HHBECTUIMH B YACTHBII CEKTOP PErHOHA MOCTYIIMIIO U3
IMonpmu, Aectpun, Kunpa, @paniuu u I'epmanun. Benymumu cdepamu 5KOHOMUUECKOH IESTEIBHOCTH IO 00beMaM 0CBOE-
HUS TIPSAMBIX HHOCTPaHHBIX HHBecTHIHI B 2018 Tomy ocTaroTcs mepepadaTsIBaromast IPOMBIIIIEHHOCTD, CENBCKOE XO3SHCTBO,
onepanunu ¢ HEABMKUMbBIM UMYILICCTBOM, MHQ)opmaum U TCJICKOMMYHUKAIIH. B X0[¢€ ucciieqoBaHusA ONPEaACJICH P CTUMYIIH-
pyIoLUX (aKTOPOB, BIUAIOUIMX HA IPOLECC IPUBIEUEHHS IPAMBIX HHOCTPAHHBIX HHBECTUIIMN B OTEUECTBEHHYIO SKOHOMUKY.
IpuBeneH psia ycOBHUHA, C TOMOIIBIO KOTOPBIX MOYKHO PEIINTH MPOOIEMbI HeIOCTATOYHOTO 00beMa MPHBICUEHHBIX TPSIMBIX
MHOCTPAHHBIX UHBECTUIMH, CPEAU KOTOPBIX CIEyeT Ha3BaTb IOMUTUYECKYI0 M SKOHOMHUECKYIO CTAOMIBHOCTB; IpeKpalle-
HHE KOH(POHTAIUH Ha BOCTOKE CTPAHBI; COBEPIICHCTBOBAHNE HAIIMOHAIFHOTO 3aKOHOJATENBCTBA B IIEJIOM U KacaTelNbHO HHO-
CTPaHHOTO MHBECTHPOBAHUS, TapaAaHTUPOBAHUS €TI0 CTaOUIBLHOCTH B YaCTHOCTH; YJIYy4IICHHUC PIH(bOpMaLlI/IOHHOFO obecrnecueHust
MOTEHINATEHBIX HHBECTOPOB; CHIDKEHHE YPOBHS KoppynuH. C y4eToM 3TOro c(hOpMUPOBAHBI IPEAIOCHIIKH HEOOXOIIMOCTH
IIPUBJICYEHHUS NPAMBIX HHOCTPAHHBIX HHBECTHLUM B SKOHOMHUKY YKpaMHBI B KOHTEKCTE CTUMY/IMPOBAHUSA M AKTUBHM3ALMU OT-
€4ECTBEHHOMU NPEeANPUHUMATEIbCKON JEATENBHOCTH.

KaroueBblie cJ10Ba: MHBECTUIMU, MHBECTULIMOHHBIM KIMMAaT, MHBECTUIIMOHHAS MONUTHKA TOCYIapCTBa, KOHKYPEHTOCIIO-
COOHOCTb, HHOCTPAHHBIN KaluTal, IOTeHIUAl PETHOHA.

INVESTMENT ATTRACTIVENESS OF THE REGION
IN CONDITIONS OF FINANCIAL DECENTRALIZATION

Summary. The article explores foreign direct investments in Vinnytsia region and substantiated prerequisites for their at-
traction. The importance of foreign investment for the economy of Ukraine is revealed and the essential characteristics of for-
eign direct investment are determined. The foreign direct investment inflows are analyzed economy of the Vinnytsia region on
various grounds. The structure and dynamics of foreign direct investment by types of economic activity and investing countries
are determined using statistical methods. Most foreign direct investment in the private sector in the region has arrived from
Poland, Austria, Cyprus, France and Germany. The leading spheres of the economic activity in terms of development of foreign
direct investment in 2018 are processing industry, agriculture, real estate operations; information and telecommunications. The
investigation identified a number of stimulating factors that affect the process of attracting foreign direct investment in the na-
tional economy. There are a number of conditions by which problems of insufficient volume of the foreign direct investment,
attracted can be solved, including political and economic stability, in particular, the termination of confrontation in the east;
improvement of national legislation as a whole, and in particular on foreign investment, guaranteeing its stability; improving
information support for potential investors; reducing corruption; etc. With that in mind, the prerequisites for the need to attract
foreign direct investment into the Ukrainian economy have been formed, in the context of stimulating and activating domestic
business activity. It is established that the state of affairs in the field of foreign investment does not currently meet the required
reproductive level, which is a kind of the marker of investment policy pursued by the country. Today, it is necessary to change
tactics and take active measures to attract foreign capital, rather than waiting for the foreign investor to show interest. The
basic problems of the Vinnytsia region development, which impede the harmonious development of the region, are the limited
investment resources of enterprises for modernization of production, high share of people employed in the informal sector of
the economy, insufficient supply of jobs in rural areas, irrational use of land resources, low levels of professionalism society.

Key words: investment, investment climate, investment attractiveness, foreign capital, potential of the region.
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