3a pospaxyHkamu ekcrnepTiB  €C, TONUT JOMOIOCIOJAapCTB  Ha
EHEProClOXKMBaHHS € HeeJaCTUYHUM, TOOTO CIIOKMBadl HE MO)KYTB pI3KO
3MEHIIUTH CIIOKUBAHHSA €HEPrii, OCKUIbKM TMoTpebda y Hii TmoB’s3aHa 13
MIATPUMKOIO IKUTTEMISUIBHOCTI (MPUTOTYBaHHSA 1K1, MIAITPIB BOJU, OMAJICHHS
tomo). IlinBumenns 1miHu Ha 1 % 3HWKye cnoxuBanHs Ha 0,1-0,2 %. Ane
JIOMOTOCIIOZIapPCTBAa MOXKYTh 1HBECTYBaTH B €HEProe(EeKTHUBHICTh CBOTO JKHTJIA Ta
ICTOTHO 3MEHIIUTH BUTPATH Yy CEPEAHBO- 1 JOBTOCTPOKOBIM TEPCIEKTUBI.
BonHnowac — mokparieHHs =~ TEXHIYHHX ~ TapaMeTpiB  OyiBelb 1 CHOPYI
CYNPOBOJIKYETHCSA 3POCTAIOYMM BUKOPUCTAHHSM TOTYXKHOI MOOYTOBOI TEXHIKH.
Takum YWMHOM, BUHUKAE HOBUM BUTOK MpoOJieMH €(PEKTUBHOTO BUKOPUCTAHHS
€HEeprii.
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yuigepcumemy imeni Tapaca lllesuenxa. Exonomika. 2014. Ne 164. C. 45-52.

AHAJII3 THBECTUIIMHOI IPUBABJIMBOCTI YKPATHU
B CYUACHHUX YMOBAX

I'. B. TIOJIIIIYK, 3100yBay BUII0i OCBITH

I (6akanaBpchKOro) piBHs

10. 1O. BEPT'EJIIOK, xaHI. €KOH. HayK, IOLEHT
epoicasnuii nooamkoeuti yHigepcumem

M. Ipnins, 8yn. Yuisepcumemcovka, 31
judoman2002(@gmail.com

OpHi€ro 3 KIIOYOBUX CKJIAJOBUX Cy4acHOro (iHAaHCOBOTO PpHUHKY €
iHBecTulli. B cydacHHX yMoOBax pO3BHUTOK KOXKHOI KpaiHU HEMOXJIUBUN 0e3 il
aKTUBHOI 1HBECTHUIIIMHOI ydacti. CamMe TOMY OJIHUM 13 OCHOBHUX YHHHUKIB, IO
rapaHTyloTh HAJXOJDKEHHS 1HBECTHI[IMHUX KOIUTIB, € (opMyBaHHA B KpaiHi
CIPHSTINBOTO IHBECTHLIHOro KiiMaTy. Joro mNOKasHHKaMH BHCTYNAIOTh
CYKYNHMM OOCAT 1HO3€MHHUX IHBECTHUII Ta iXHE e(EeKTUBHE BUKOPHUCTAHHS.
Jlep>kaBHa TOJIITHKA BUKOHYE OCHOBHY poiib Yy (OpPMYBaHHI MaKCHMAaJIbHO
CHOPUSITIMBUX €KOHOMIYHHMX, MPABOBUX Ta OpraHi3alliiHUX 3acaj AJis 3aJy4yeHHS
IMOTEHIIMHNAX 1HO3EMHMX 1HBECTUIIIHN.

YopoaoBk OCTaHHIX pOKIB Ha IHBECTHIIMHMN KiiMar YkpaiHu Ta ii
€KOHOMIKY B I[JIOMY HETaTHBHO BIIUBA€ YMMAaNO (AaKTOPIB, OCHOBHUMHU 3 SIKUX €
MOJIITUYHA 1 EKOHOMIYHA HECTAOUTBHICTD, KOPYIILIis, TIHI3AIlls €eKOHOMIKH, HEBA1
pedopmu, Ta OCTaHHE MiBpIYYs BIMCHKOBI /11 Ha TepUTOPii HaMIoi aAepxkasu. [lonpu
e, 3BaKawuu Ha Kypc YKpaiHM Ha €BpOIHTErpailito, 1HBECTULINHUN KiIiMaT
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Jep>kaBu HaOyBa€ BU3HAUAJIBHOTO XapaKTepy L1010 BUXOAY €KOHOMIKHU 3 KpU3H Ta
3a0€3MeUYeHHs] KOHKYPEHTOCIPOMOXKHOTO BHpPOOHMIITBA MPOAYKIi SK Ha
BHYTPIIIHBOMY, TaK 1 Ha 30BHIIHBOMY pUHKaX [1].

InBecTuuiiina nNpUBAOIMBICT XapaKTEPUCTHKA OO0'€KTa EKOHOMIYHOI
CUCTEMH, SIKa CKJIQJAa€ThCsl 13 B3a€EMOIIOB'A3aHOTO 1HBECTHI[IHHOTO PHU3UKY 1
MOTEHITIay, 0 U (OPMYIOTh, @ TAKOXK 1HBECTHUI[IHHOTO KJIIMAaTy Ta aKTHBHOCTI,
110 BIUTMBarOTh Ha Hel [2]. ChoroaHi npu 31HCHEHHI MAKPOCKOHOMIUHOT'O aHATI3Y
IHBECTULIIMHOI NPUBAOIUBOCTI KpaiH BaroMUM IHIUKATOPOM /IS 1HO3EMHHUX
IHBECTOPIB € OIlIHKa KpaiHM MDKHApOJHUMHU PEUTHHIOBUMH areHTCTBaMH Ta
OpraHizallisimMu.

Tak 3a ganumu €Bporneiicbkoi biznec Acomiamii y nepiiid nogoBuHi 2022
POKY 1HJIEKC 1HBECTUIIHHOI MpUBAOIMBOCTI YKpaiHM BHaB A0 MIHIMYMY, SIKHA
octaHHii pa3 cnocrepirascs B 2013 poui (puc. 1). Lle mosicHioeTbcs HETaTUBHUM
BIUTMBOM BIMCHKOBHX N1 Ha Hamii Teputopii. He3Baxatoun Ha JaHy CUTYyaIilo,
91% xomnaHiii Acomiamii MIaHYIOTh MPOAOBKYBATH TPALIOBATH HA PHUHKY
VYkpainu, a 55% 30upatoThcsi 1HBECTYBAaTH B YKpaiHy HaBITh y BOEHHUHM 4Hac. A
came, CEO po3moBifaloTh Npo IJIaHU IHBECTULIIM B arpapHy cdepy, eHEepreTHKY,
IT Ta tenexkom, OyamiBHULTBO, (apmaneBTuky, FMCQG, HepyXxoMicTh Ta IHIIE.
[ixaBuMm € Te, mo 12% BBa)KarOTh, III0 HOBUM IHBECTOpPaM OyJi€ BUT1IHO 3aXOIUTH
B YKpaiHy IIbOT0 poOKy, xoua 1HII 57% PEecloHEHTIB 3 UM HE MOTOJKYIOThCS

[3].
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Pucynok 1 /Ilunamika iHAeKCY 1HBECTULIHHOI TPUBAOIMBOCTI YKpaiHU
2013 — 2022 (I miBpiuus), %

IDicepeno: nobyoosano asmopom 3a oanumu [2]

BiiickkoBa arpecis Pocii mpotu VYkpaiHu OYIKyBaHO O4YOJIAJA TEpeiiK
(bakTopiB, 1110 HETATUBHO BIUIMHYJIM HA 1HBECTULIMHUX KIIIMAaT, Ha IPyromMy Miciii
ONMMHMUIIACH KOPYIILis, Ha TpPeTboMy — clabka cynoBa cuctema. BonHouac
HeratuBHuM BmiMB COVID-19 reHnupekTopu OLIHWIM SK MIHIMaJIbHUN Ta
MMOCTAaBUJIM Ha OCTAHHE MICIIE Y IIbOMY CITUCKY[3].

besnepeuno, moripmieHHs OIIHOK OI13HEC-KJIIMaTy IbOTO POKY OyIo
OUIKYBaHHM, TMPOT€ 3 OTPUMAHUX pe3yNbTaTiB MU 0OauWMo, IO CTaH
IHBECTHIIHHOTO KJIIMaTy OMUHUBCA BIAKUHYTUM 10 2012-2013 pokiB, mpoTe BapTo
MIAKPECIUTH, IO 1€ IOBOJI1 HETIOTaHUH pe3yNbTaT, 3BayKalouH, 110 B KpaiHi TPUBAE
nmoBHoMaciiTaOHa BiifHa. lle mokasye CTIMKICTh HaIllOHATBLHOTO Oi3HECY B
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CKJIQJHUX YMOBaX, a TaKOoX, 110 peOpMH Ta MO3UTUBHI 3MIHH OCTaHHIX BOCBMHU
POKIB JIEMOHCTPYIOTh CBOIO €(eKkTuBHICTh. J[0 TOro >k, MPUCYTHIA NpUKIAL
aKTUBI3allli IHBECTUIIHHUX MMOTOKIB Y TOCTKPU30BOMY TepioAi [4].

TakuM 4yKMHOM, B CydyacHHUX yMOBaX, IHBECTULIMHMIA KJIMaT, [0 CKJIaBCAd B
HalIi KpaiHi, B MOPIBHSAHHI 3 MUHYJIUMHU POKAMH, Ma€ TEHACHIIIIO 0 Craay, 1e
BUKJIUKAHO BICHKOBUMU J1SIMU, HECTAOUTLHOIO MOJTITUYHOIO CUTYAIIIEI0, BEIUKUM
pIBHEM pHU3HMKY IHBECTHIIIHOI AlsUIBbHOCTI, a Takoxk nanaemis COVID-19 Buecna
CBO1 KOPEKTUBHU Y CTaH HalllOHAJIbHOT eKOHOMIKU. [IpoTe po3pobieHHs ehekTuBHOT
IHBECTULIIMHOI MOJITUKM Ha MaKpOEKOHOMIYHOMY piBHI B THICISIBOEHHUH 4Yac
CIOpUSITUME MOKPAIICHHIO CTAHOBMINA IHBECTULIIHHOTO KJIIMATy HAIIOi JAep»KaBU Ta
3QJIy4EHHIO 111€ OUTBIIOTO MOTOKY BKJIaCHb.
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COIIIAJIBHUM PO3BUTOK PETTIOHY

JI. O. PAAIOHOBA, xann. ¢igoc. HayK, AOLEHT,
Xapxiecbkuti HAYIOHATLHUL YHIBEPCUMEN MICbKO20
eocnoodapcmea imeni O. M. bexemosa

61002 Ykpaina, m. Xapkis, eyn. Mapwana basxcanoea, 17
sociopolis@ukr.net

Tenaeniii, Mo yTBOPIOIOTHCS B COIIANIbHIA CHCTEM1 OCTaHHIMU POKaMH,
BKa3ylOThb Ha HEOOXIIHICTh OI[IHKH COI[IaJIbHOTO PO3BUTKY PETIOHY 3 MO3MIIii
KOHIICMI[i COIllaJbHOI SKOCTI, sIKa 3'IBWJIacs SK peakilis Ha MpobieMy
CHIBBIIHOUIEHHS E€KOHOMIYHOI'O 1 COI[lajdbHOrO0 pO3BUTKY. sl KoopauHaiii
MpOLECiB, 5Kl MPOXOASTh B COLIAJIbBHOMY IPOCTOP1 PErioHy, B YINpPaBIiHCHKIN
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