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Kpyk B.B., @eoopuyk O.C.
AHAJII3 EOEKTUBHOCTI 3AJIYYEHHSA TA BUKOPUCTAHHS
MPSIMUAX THO3EMHUX ITHBECTHUIIIN B YKPAIHI

Y cmammi npogsedeno KomnIeKcHUll aHaniz egexmueHocmi 3anyyeHHs ma
BUKOPUCMAHHS NPAMUX THO3eMHUX iHeecmuyiu 6 Ykpaini. Oxapaxmepuzoeano
meHOeHYii  eheKmusHocmi  BUKOPUCMAHHA  NPAMUX — IHO3eMHUX — IHeecmuyiu
8I0N0GIOHO 00 CeKMOpie eKOHOMIKU. Buseneno ocHOBHI 3a2po3u, AKi 61UBAI0OMb HA
ehekmusHicmob 3aNy4eHHs Ma BUKOPUCMAHHA NPAMUX [HO3EMHUX IHEecmuyit 6
Ykpaini.

Knwuosi cnoea: ineecmuyii, npsami iHozemHi iHeecmuyii, egexmugHicmo
3QNyYeHHs NPAMUX THOZEMHUX THBecmuYil, eqheKMUBHICmMb SUKOPUCMAHHS NPAMUX

IHO3eMHUX THeeCmuyill.

Kpyk B.B., @eoopuyk O.C.
AHAJIN3 DOPEKTUBHOCTHU ITPUBJEYEHUSA N
W CIOJIb30BAHUS TPSIMBIX MTHOCTPAHHBIX UHBECTHUIIUN B
YKPAUHE
B cmamyve nposeden komnaexcHulil anaius s¢pgekmusHocmu npuenedenus u
UCNONIb306AHUA NPAMbIX  UHOCMPAHHBLIX —  UHBECTMUYULL 6 Yrpaune.
Oxapaxkmepuzoeanvl meHOeHYUuu IPHeKmusHocCmu  UCHONb30BAHUS  NPAMbBIX
UHOCMPAHHBIX UHBECIMUYULL CO2NIACHO CEKMOPO8 IKOHOMUKU. Buvlaenenvt ocHosHble
Y2po3vl, KOmMopvle 6IUAIOM HA IPhekmueHocms npugiedenHuss U UCHOIb30BAHUS
NPAMbBIX UHOCMPAHHBIX UH8eCuyuil 8 Ykpaune.
Kntouesvie cnoea: umeecmuyuu, npamvie UHOCMPAHHbIE UHBECMUYUL,
agppexmuenocmv  npugneueHuss  NPAMbIX  UHOCMPAHHLIX — UHEBECTUYUIL,

3¢Qb€Kmu6HOCWZb UCNOJIb306AHUA NPAMBIX UHOCMPAHHbBIX MHGQCMML!MIZ.
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Kruk V.V., Fedorchuk O.S.
ANALYSIS OF THE EFFECTIVENESS OF ATTRACTING AND
USING DIRECT FOREIGN INVESTMENTS IN UKRAINE
The article gives a comprehensive analysis of the effectiveness of attracting
and using direct foreign investments in Ukraine. Trends characterized the
efficiency of use of foreign direct investments according to sectors of the economy.
The main threats that affect the efficiency of attracting and using direct foreign
investments in Ukraine.
Keywords: investment, foreign direct investment, the effectiveness of

attracting foreign direct investment, efficiency of foreign direct investment.

IlocranoBka mnpodaemMu. Bu3HayalbHOIO PHCOI0 CYYacHOTO €Taly
€KOHOMIYHOT'O PO3BUTKY € TMpoIiec riobani3allii, SKoMy € XapaKTepHe MOTJINOICHHS
1HTerpailii pUHKIB PI3HUX KpaiH, YCyHEHHs Oap'epiB Ha NUIAXYy PyXy TOBapiB,
MOCIyr 1 KamiTaldy, aKTHBHE TIOIIUPEHHS PHUHKOBUX MojJelell po3BUTKY. B
rJ100aJIbHOMY CBITI PIBEHb PO3BUTKY KpaiHM BU3HAYAETHCA CTPYKTYPOIO
€KOHOMIKH, MUTOMOIO Barol BHCOKOTEXHOJIOTIYHOI MNPOAYKIIi, 3aJy4yeHICTIO B
MDKHApOJIHUN  1H(POpMaliMHUK OOMIH, HAsBHICTIO PO3BHHEHOI PHUHKOBOI
1HPPACTPYKTYpH, pIBHEM OCBITH Ta AKICTIO po004oi cuin. L{i moka3HUKH 3aJie’KaTh
BiJl JOCTYIHOCTI Ta YMOB OTPMMAaHHS IHBECTHUIIM, SIKI B CBOIO 4YEPry SBISAIOTh
TOJIOBHUM (haKTOPOM €KOHOMIYHOTO 3pOCTaHHS KpaiHU.

OnHak, eKOHOMIYHUHN PO3BUTOK KpaiHW 3aJIS)KHUTh HE JIUIIE BiJ XapakTepy Ta
CWJIM BIUTMBY MOTOKIB MPSMHUX 1HO3EMHUX 1HBECTHULIIM, ajie 1 BiJ €()EeKTUBHOCTI iX
3aJly4eHHsI Ta BUKOPUCTAHHS B €KOHOMIIl. AK€ MakKCcHMIi3allis Ta HAaKOMUYCHHS
npsmux iHo3eMHux 1HBectulii (IIII) me He o3Hauae HaOLIBII €(pEeKTHBHE iX
BUKOPUCTAHHA JJs CTUMYJIIOBaHHS €KOHOMIYHOTO po3BUTKY. OKpiM TOro
HAJXO/KEHHS y KpaiHy pealbHMX I1HBECTHIIM, SKI CIYT'yIOTb E€KOHOMIYHOMY

3pOCTaHHIO Tepen0avyacTbCsd HASBHICTh 1HBECTHUIIMHO MPUBAOIMBUX yMOB
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TUSTTEHOCT1 Y KpaiHi.

AHaJi3 ocraHHiX gocaizkeHb i myOaikamiii. OCHOBU JOCTIIKEHHS
aCIeKTIB 1HO3EMHOTO 1HBECTYBaHHS 3akianu y cBoix npaisix XK.-b. Ceit, @. bacria,
M. Tloprep, K. Akamarry, I1. Kpyrman, M. O6ctdensn, Ix. Hanninr, C. Xaiimep,
Komxkima, O3zaBa, T. ®imep. Cepen BITUM3HSHUX JOCHIJIHHMKIB MIKHAPOIHUX
IHBECTULIIMHUX TMPOIECIB BapTO 3rajaTH TaKUX HayKoBIiB, sk O. Bacumuusg, P.
Hymaii, P. 3a6onompka, A. Ilepecama, O. Porau, C. Tecma, ®. diminmenko, O.
[[TH1pKOB Ta 1H.

Meta crarTi. AKTyaJgbHICTh TE€MH OOYMOBMJIA METY, SKa MOJArae y
IPOBEICHHI aHalli3y €(QEeKTUBHOCTI 3aJydeHHS Ta BUKOPUCTAHHS MPAMHUX
1HO3EMHHUX 1HBECTHUIIIA B €KOHOMIKY YKpaiHH.

Buknan ocHoBHoro marepiaay. [IpsMi 1HO3eMHI 1HBECTHIi, SIK B1IOMO,
31ACHIOIOTh BIUIMB Ha €KOHOMIUYHUHN PO3BUTOK KpaiH CBITY B IIUIOMY Ta YKpaiHu
30KpemMa, MpoTe Leld BIUIMB HE € OJHO3HAYHO IO3UTUBHUM TOMY MOTpedye
JIETAJILHIIIOrO aHai3y.

ITepmr 3a Bce BapTO pO3MOYATH 13 aHATI3Y HAAXOKEHHS YUCTUX TMOTOKIB TTII
npotsirom 2009-2016 pp. [ns ychboro AOCHIIKYBAHOTO TEPIOAY € XapaKTEpHUM
HEOJHO3HAUYHA TEeHACHINS Ta auHamika. [loumnaroum 3 2009 p. mo 2012 p.,
CepeaHBOPIUHI TeMIu 3pocTaHHs cTaHOBWIM 130,9%. V 2012 p. olcar 3amydeHux
[IIT mocsir cBOro iCTOPUYHOrO0 MakcuMymy Ta ctaHoBUB 8175 muH. non. CIIA, Ta
nepeBuIIKB okasHuk 2009 y 1,7 pasu.

Exonomiuna kpuza 2013-2014 pp., cTasia NpuYMHOIO 3HUKEHHS HAJXOIKEHb
3apyOIKHMX IHBECTHIIM B €KOHOMIKY Ykpainu. Tak, skuo y 2009-2012 pp.
IpOCTEXyBajacs MO3WTUBHA TeHneHUis y HaaxomkeHHi I, to 2013-2014 pp.
XapaKTEPU3yIOThCS HETaTUBHOIO JTUHAMIKOIO — ckopoueHHs oOcsriB IIII na 81,1%
nopiBHsgHO 3 2012 p.. ¥V 2015-2016 pp. tpenn Haaxomxkens [IIl 3miHuBcsa Ha
OPOTHJICKHUM, 1€ CTajl0 MOXJIMBUM 3aBASKH IPOBEICHHIO HHU3KU pedopm Ta

3arajibHoi MakKpOeKOHOMIYHIN crabim3anii B kpaini. ¥ 2015 p. piunmii mpupict
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cranoBuB 2203 muH. foi. CIIIA, mo Ha 260,09% Ginbine y mopiBHsHHI 3 2014 p. V
2016 p. mpupicr I1II ctanoBuB 2489 muH. goa. CIIA, abo Ha +294% mOpiBHSAHO 3
2014 p. xonu BiAOyBcs HaWOUIbm crnax, Ta 286 muH. goi. CIIA, a6o Ha +9,38%
nopiBHAHO 3 2015 p. [IpoTe 1e € HE3HAUHUM TMOKA3HUKOM, aJKE y MOPIBHSAHHI 3
2009 p., y 2016 p. namiiinuio Ha -30,05% (a6o -1433 mun. gon. CIIA) menme
1HBecTUll B YKpaiHy; y nopiBHsHHI 3 2012 p. — oOcsaru Haaxomkens [ menmri
Ha 4849 mun. noa. CIIA, a6o Ha -59,19% [1].

Posraspatoun Ykpainy Ha 11 cBiToBux notokis I1II, To BapTo Bim3HauuTH,
1o ctaHoMm Ha 2016 p., BoHA 3HAXOAUTHCA Ha 52 MiCIll cepel] yCiX KpaiH CBITY, Ta
Ha 18 micIi cepel €BpONeHChbKUX KpaiH, 3a HAAXOKEHHSIMHU 1HO36MHUX 1HBECTHUIIIN
B EKOHOMIKY [2]. Amnamizyroun mnosuiito Ykpainum 3a 2009-2016 pp., ciin
3a3HAYUTH, LI0 MPOCTEKYEThbCS IOUHAMIKA aHaJOriyHa Tikl Ky BHUSBWIM MpHU
nociikeHHl HaaxomkeHs [ nmporsrom mux pokis. Haiikpaia no3uiist Ykpainu
npocrexyBanacs y 2012 p. — 40 micre, Haitripma y 2014 p. — 100 micre.

[IpoananizyBaBUIM JUHAMIKYy OOCATIB 1HO3€MHHMX IHBECTHLIA B E€KOHOMIKY
VYkpainu nounnarouu 3 2009 p. mo 2016 p. ciig BIAMITUTH, 1110 00CST 1HBECTHUIIIN Y
2016 p. nopiBastHO 3 2009 p. BmaB Ha 2039,1 mun. non. CLIA, mo nHa 3,43%
MEHIIIE TIOPIBHSIHO 3 TIOTNEpeIHIM nepiofgoM. ko roBoputu npo 3aiicaenns 111 3
VYkpainu, To iX oOcar HaBmaku 30utbimmBes, Ha 137,5 muH. mon. CIIA, mo Ha
10,1% wmenme nopiBusiHO 3 2009 p. Lle B mepury uyepry moB’si3aHO 13 3HAYHHUM
BIJTUBOM TMOJITUYHUX YUHHUKIB Ta HECHPHUSTIMBOIO €KOHOMIYHOIO CHTYAIlI€I0 B
Kpaini [1].

AHani3 (JIaHLIOTOBHUX) TEMITIB 3pOCTaHHs CB1AUUTSH, 110 3 2009 p. mo 2013 p.
o0csru Il 3 KO’)KHUM POKOM 3pocCTajiy B cepeaHbomy Ha 8,64%. B manwmii mepion
HalOuIbIIe 3pocTanHs crnoctepiranocs y 2010 p. — na 116,35%, nopiBasino 3 2009
p. Y 2014 p., uepe3 ekoHOMIuHUHN cnaj, BigOymocs 3meHmeHHs obcsriB T1II Ha
24,17% y nopiastHHI 3 2013 p. ¥V 2015 p. nmoka3uuk 3menmmBcs Ha 11,22% y
nopiBHsiHHI 3 2014 p.[3]
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MixHapoaHy 1HBECTHULIMHY MO3UILII0 YKpaiHW MOKHA YITKO MPOCIHIIKYBaTH
3a IOKa3HUKOM OOCSTIB MPSMUX 1HO3EMHHUX 1HBECTHIIIM Ha IyIly HaceleHHs. Tak,
y 2016 p. Ha ogHy moguny npunagano 1075,1 man. gon. CIIA. [{aHuii NOKa3HUK €
OTHAM 13 HAWMEHIIMX NPOTATOM JOCITIKYBAHOTO TEPioay, Ta MiATBEPIKYE
cia0Ky TMO3UIII0 Ha MDKHApPOJHOMY pIBHI. Y 3arajibHOCBITOBOMY PEHTHHTY,
VYkpaina nepeBakae JUIIE KpaiHU 3 HU3BKUM PIBHEM PO3BUTKY Ta KpaiH, IO
pPO3BUBAIOTHCA, 30KpeMa, Taki Kpainm sk €rumer, ['ama, Kamb6omxka, bomisis,
ExBanop 1 1.1. Crae 3po3yMiIuM 110 niepea YKpaiHOI MOCTae BaXKIMBE 3aBIAaHHS
MIJBUIICHHS 1HBECTULIMHOrO KJIMaTy, IJIs TOro 00 Ha3JI0THATH IMOKa3HUKU
po3BuHEHUX KpaiH. Tak, y 2016 p., mokasnuk 11l Ha gynry HaceleHHS CTAHOBUB: Y
Bemukiit bpuranii - 18229,3 mun. gon. CIIA, Hanis - 17078 mua. gon. CIHIA,
Icmamis - 11984,4 mma. mon. CIIA, Himewumna - 9326,6 mma. gon. CIIA,
Yropmuna - 7916,9 mun. gon. CIIA, CnoBayumnHa - 7665,7 muH. non. CIHIA,
bonrapis - 5915,5 mun. gon. CHIA, Ilompma - 4898,9 mumn. mon. CIIIA [4, 5].
Takuii po3puB MOKA3HUKIB M1k YKpaiHOIO Ta KpaiHAMHM CBITY, L€ pa3 MIATBEPIXKYE
HU3BKY MIKHAPOIHY MO3HUIII0 Y KpaiHu.

OuinuBmy edpekTuBHICTh 3anydeHHs [III 3a cTaTucTUYHUM AaHUMH Ta
OIIIHKM BIUIMBY Ha TOKAa3HUKW E€KOHOMIYHOTO PO3BUTKY BBAKAEMO JOIIIHHUM
MIPOBENICHHSI aHAJI3y 3a JIOMOMOTOI0 PO3paxyHKy Koe(iieHTiB epeKTUBHOCTI. J{ms
BOTO € HEOOXIIHUM MpOaHaII3yBaTHU IOCTATHICTh IHBECTHUIIMHUX pPECYpCiB, fAKi
HAJXOJSTh Yy EKOHOMIKY YKpaiHu, IS IIbOTO € HEOOXITHUM 3HAXOKCHHS

FOHKTA/I-1Haekcy HaIx0XKeHHS 1HBECTHIIIN, 1[0 pO3PaXOBYETHCA 3a (HOPMYJIOHO:

FDI./FDI
FOHKTAJ] — inoexc = ' -
GDP/GDP, (1)
ne — HAJXOKCHHSI 1HBECTHIIIN 70 1-1 KpaiHw,

— 3arajJbHOCBITOBI ITOTOKH 1HBECTHIIIH,
— BBII i-i kpainu,

— CBITOBHMH BaJIOBUM MPOAYKT.

36ipnux naykoeux npaye Yrieepcumemy depoxcasroi gickanvnoi cuyscou Yrpainu, Ne 1, 2018



95

FOHKTA/I-ingexc BuU3HA4Ya€ BIAMOBIIHICTD 00’€My 1HBECTHIIIH, IO
3a]y4aroThCsl 10 KpaiHW, ii €KOHOMIYHOMY pO3MIipy, IO BU3HAYAETHCS dYepe3 il
gacTKky y cBitoBomy BBII [6, ¢.94]. SIkmio yacTka KpaiHU y MOTOYHHUX ITOTOKaxX
NpsIMUX 1HO3EMHHX 1HBECTHIIIH BiamoBigae ii yactiil y cBitoBomy BBII, To inaexc
edexkTuBHOCTI Oyne nopiBHIOBaTH 1. BiamoBimHo Taka KpaiHa e(eKTUBHO 3alyyae
1HBECTHIIIT Y CBOIO €KOHOMIKY.

ko po3paxoBaHuii 1HAEKC OubIIe 1, TO 1€ 03HAYaE, MO KpaiHa OTPUMYE
IHBECTHIIIM O1JIbIIIe HIK I1e MOXHA IepeadauyuTH BUXOI14uH 13 po3Mmipy ii BBIL. V
bOMY BHUIIQJIKy 1HBECTULII €(EKTUBHO 3alydyalOThb TI KpaiHW, IS SKUX €
XapaKTEPHUM BHCOKA I1HBECTHULIMHA NPHUBAOJIUBICTh, J10€paIbHUN MOAATKOBUI
pexuM, HAyKOBUH MOTEHIIa)I, PO3BUHYTa 1H(OPACTPYKTypa, BACOKOKBaII(PiKOBaHUIA
nepcoHal.

Axmo igAeKe MeHme 1, To e CBIMYUTh MPO HEAOOTPUMAHHS 1HBECTHUIIIA B
eKOHOMIIll, 3Bakatoun Ha po3mip BBII kpainun. Taka kpaiHa BIAMOBIIHO
BU3HAYAETHCS TAKOIO, IO HE €()EKTUBHO 3aTydyae IHBECTHULIi B €KOHOMIKY, 1 JJIs
AKOI € XapaKTepHUM HU3bKa 1HBECTHUIIIIHA MTPUBAOIMBICT, Ta HU3KA YNHHHKIB K1
raJIbMYIOTh 1HBECTULIMHI TPOLIECH.

OTtxe, 3riTHO 3 OTpUMAHUMU JaHUMH (Tabi.1), MOXKHA 3pOOUTH BHCHOBOK,
o YKpaiHy HaJXOIWJI0 3HAYHO OLIbIle 1HBECTHIIM, HDK BOHA 3/1aTHAa OCBOITH.
ﬁpHHHHB [TII nepeBuILye pUHKOBI MOXJIMBOCTI KpaiHW JJIsI OCBOEHHS 3aJy4EHUX
pecypciB. Taka cuTyarisi MOXE€ CBITYUTH MPO Te, IO B YKpaiHy HAIXOIUTh
3HAYHUN 00’€M TICEBJOIHBECTHUIIIM, SIKI HE 3A1MCHIOIOTH BIUIMBY Ha €KOHOMIYHUUN
pO3BUTOK Kpainu. KpiMm TOTrO, 1€ MOXKe O3Ha4aTH, 10 YKpaiHa HE BOJOJIE
nepeBaramMu JJis iHO36MHOTO 1HBECTYBaHHS, TAKUMU SIK TIOJIITUYHOIO CTAOUIBHICTIO,
JIETKICTIO BeICHHS Oi13Hecy, €pEeKTUBHUM 3aXHUCTOM IpaB IHBECTOPIB, CIPUATINBUM
MOTATKOBUM PEKUMOM.

Bucokuii nokazauk FOHKTA]/I-inaekcy, TakoX CBIAYUTH PO Te IO

3aJIy4eHHI 1HBECTHIIII HECYTh 3arpo3y €KOHOMIIll KpaiHu, ajpKe HaJAMIPHI MOTOKHU
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1HO3€MHOTO KamiTally MOXY CIPUYMHUTH 3pPOCTaHHS 1HQUALII, «mIeperpiB»
CeKOHOMIKM Ta TOSIBI CHEKYJISTUBHUX KOWITIB. TakuM YWHOM, MaHMNA 1HIEKC
JI03BOJISIE HAM 3pOOMTH BHCHOBOK IO HAa JAaHOMY €Tali HE € iHBECTULIHHO
PUBAOJIMBOIO.

Taomung 1
KoeginienTn epexkruBHocTi 3aayuenux I1II B ekoHomiky Ykpainu, y
2009-2016pp.

IToxka3zHuk 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016

FOHKTA/l-inexc 1,99 2,18 1,96 2,10 1,26 0,38 1,41 1,64

Koeimient  ysacti IHI B\ 0 | 037 | 031 | 033 | 020 | 005 | 016 | 017
eKCHOpTl KpalHI/I

Koedimient yuwacri Il y
EKCIIOPTI
BHCOKOTEXHOJIOTTYHHIX
TOBapiB

0,01 0,02 0,01 0,02 0,01 0,00 0,01 0,01

Koedimient ywacri IIII B

. . 1,73 1,50 1,25 2,03 0,97 0,23 0,77 0,83
00pOOHI TPOMHUCITIOBOCTI

Jlxeperno: po3paxoBaHO aBTOPaMHU.

Oxpim 3HaxomxeHHss FOHKTAJI-iHaekcy BakIMBUM € PO3paxyHOK
KoedilieHTIB e()EeKTUBHOCTI 1HO3EMHHMX IHBECTHIIH. [[7Is 1IbOro BHKOpPHCTAEMO
Metoauky Bacwmuii O.b. [7], sika nepegdavae y cob1 3HAXOKEHHSI KOS(ILIEHTY
yuacti IIIl B exkcmopti kpainu, koedimienty ywacti IIII y ekcnoprti
BUCOKOTEXHOJIOTIYHUX  TOBapiB, Koedimienty yvacti [III B  00OpoOHIiH
MPOMHUCIIOBOCTI (Tab:.1).

Koedimient yuacti Il y ekciopTi kpainu po3paxoByeTbes sk yactka [ y
cBitoBux mnotokax IIIl 1o BigHOWIEHHS OOCSTIB €KCIOPTY KpaiHu [0
3arajJbHOCBITOBOTO E€KCIOPTY 3a MEBHUM mepioi. SKumo 3HayeHHs KoedilieHTa
Ounbia 3a 1, To 11e 03HaYa€e MEPEBUIICHHS OOCATIB IHBECTHIIIH, HA/T MOXKITHBOCTSIMH
iX 3aJIy4yeHHs y €eKCIIOPTOOpiEHTOBaHI raiysi. g Ykpainu, 3HaueHHs: KoedilieHTa
yuaacti [1II B ekcriopTi kpainu npotsirom 2009-2016 pp. € 10CTaTHRO HUZBKUM Ta
MeHmuM 3a 1 (tabdn.l). Taka cuTyauis CBIIYUTH PO HEIOCTATHICTh 3aIy4ECHHS
1HO36MHUX 1HBECTHUIIIM B EKCIIOPTOOPIEHTOBAHI Traiy3i, IO B CBOKW 4Yepry

HiATBEp/UKYeE rany3eBy crpsimoBaHicTh [l Ha BHyTpimHINA pruHOK. TakuM YHMHOM,
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e Ja€ HaM TMiACTaBHM pPOOUTH BHCHOBOK, IO HE 3Ba)Kal0OUM HA TMO3UTHUBHY
kopensito Mix obcsiramu I1II Ta oOGcsiramu ekcropTy, 1HBECTHUIIIT HE 3A1MCHIOIOTH
BaroMoOro BIUIMBY Ha PO3BUTOK €KCIIOPTHOI JISJIBHOCTI B YKpaiHi.

Koegimient yuacti IIIl y ekcrmopTi BHCOKOTEXHOJIOTIYHUX TOBapiB
BU3HAUaeTbcsl K 4vactka [III 'y BHCOKOTEXHOJIOTITYHOMY €KCHOPTI A0
3arajlbHOCBITOBOTO  €KCHOPTY Y  BUIHOIIGHI O  YacTKH  0oOCsTiB
BHCOKOTEXHOJIOTIYHOTO E€KCMOPTY KpaiHW JUIs 3araJbHOCBITOBHX OOCSTIB. SKII0
Koe(dilieHT BUIIMIA 3a 1, TO 1€ 03Hayae, MO B KpaiHy HAJXOIUTh OUIbIIE IHBECTHIIIT
HIXK 1€ MOXKJIMBO BUXO/ISIUH 13 1X 3ayYEHHS Y BUPOOHUIITBO BUCOKOTEXHOJIOTTUHUX
toBapiB. Koediuient yuacti IIIl y ekcnopTi BHCOKOTEXHOJOTIYHUX TOBapiB B
VYkpaiHi € ayxe Hu3bkuM Ta OmuszbkuM 10 0. Lle cBimuuTH MpPO HENOCTaTHE
HAJXO/DKEHHS 1HBECTHUIIM Yy BHMCOKI TEXHOJOTIi, SKIIO OpaTh OO YBaru 4YacTKy
BHUCOKOTEXHOJIOTIYHOTO eKCHopTy YKpaiHu. lle mMosiCHIOETbCS HEePEeKTUBHOIO
noitukoro crumyitoBanHs [l y HaykoMicTki ramysi, a TakoX MEpeBaKaHHIM Y
BITUM3HSHIA MPOMUCIOBOCTI TpyAoMmicTkux ramyzeit 3-4 TY. Kpim Toro, ue
IITBEPJIKYE HaIlle MOIepeIHE TIOCIIHKEHHS BILUIMBY 11 Ha
BHCOKOTEXHOJIOTIYHUN €KCIOPT, SIKWW JaB Pe3yJIbTaT BIICYTHOCTI TAKOTO 3B’ A3KY.

Koedimient yuacti Il y o0OpoOHIi HPOMHCIOBOCTI PO3PaXOBYETHCS
aHAJIOTIYHUM YHMHOM JI0 TIONEPEIHIX MOKa3HUKIB. SKimo koedimieHT nepeBumye 1,
TO 1I€ O3Hayae, 110 MEpeBUINEHHsS MoxauBocTi 3anmydeHHs [III y mepepobOny
npomucioBicth. [ns Ykpainu, y 2009-2016 pp., € xapakTepHUM HEOJIHO3HAYHA
tenaeHuisa ydacti [l B 06po6HiN npomucioBocti. Bapto 3a3naunty, mo a0 2013
p., MOKa3HUK OunbIIKiK 3a 1, mo cBiguuTh npo nepeBuuieHHs npurmBy [ Han
MO>KJIMBOCTSIMH 3aJTy4€HHS 1X B OOpOOHY MpOMUCIOBICTh. lle MOXHaA MOSICHUTH
CHEKYJISITUBHUM XapakTepoM mnpumuuBy IIII, Tak gk BiH He 3abe3neuyerbcs
BUPOOHMUIITBOM TOBapiB Ta mociayr. OHaK, OCTaHHI JIBa POKH XapaKTEPU3YIOThCS
nponopuiiHicTio 3amyueHHs [1II Tta BupoOHHITBA y mepepoOHY TPOMHUCIOBICTb.

HpOTC e BCC OAHO HE Ja€ HaM CTBEPIXKXYBAaTH IIPO ,Z[OCTaTHiCTB 3aJIYUCHUX
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IHBECTHIIIN Y JaHY TaTy3b.

OninuBium  edextuBHicTh 3amydeHHs [III B exkoHomiky VYkpainu, Ta
BUSIBUBIIIM HEAOCTATHICTh iX HAJAXOIKEHHS, BapTO BU3HAUUTU €(EKTUBHICTH iX
BUKOpHCcTaHHA. OTxe, TpoBeAeMO aHalizy e(QEeKTUBHOCTI BUKOPUCTAHHS
iBecTuilid mpotsrom 2009-2016pp. Jna gaHoro mociigxeHHS OyB 31HCHEHHUIH
DEA-anami3 (anra. Data envelopment analysis —meton «00OJIOHKH» TaHHX).
Jlanuii MeToj M03BOJIUTh HAM OIIHWUTH, YU OTPUMY€E YyKpaiHChbKa EKOHOMIKa
MaKCUMAaJIbHO MOXJIMBHUH €(EeKT B/l HASIBHUX 00’ €MIB 3aJTy4€HUX 1HBECTHUIIIM.

Mogens € BHUXiA-OPIEHTOBAHOIO, TOOTO CHPSIMOBAHUM HA MAaKCHUMI3allilo
pesyapTary. B Hamomy JOCHIIKEHHI MM TMPOBOJWIM aHaii3 e(eKTUBHOCTI
BUKOPUCTAHHSA MPSMUX 1HO3EMHUX 1HBECTHUIIIHN Y MPIOPUTETHUX Chepax eKOHOMIKH.
Po3paxyemo BigHOCHY edekTuBHICTh BukopuctanHs IIII 'y clabcekomy
roCroAapcTBi, MPOMHUCIOBOCTI Ta BHUCOKOTEXHOJOTIYHOMY €KCHopTi, cdepi
BUCOKMX TexHOJorii. EdeKTUBHICTP BUKOPUCTAHUX BHU3HAYAETHCS  KOJHU
koedimieHT pocsarae 1. Skmo koedimieHT epeKTUBHOCTI MeHIIE 1, TO 1e 03Hayae
10 JISUTBHICTh € HEe(DEKTUBHOK Ta CBIAYUTH MPO TE€, IO ICHYE IMOTEHINAT IS
MOKPAIIEHHS KIHI[EBOTO PE3yNbTaTy.

Hnst  pospaxyHky edektuBHOcTi Bukopuctanus IIII y cinbcbkomy
rOCIOAApCTBl, Yy SIKOCTI BUXIJIHMX TOKAa3HHKIB MH BHUKOPHUCTOBYBAJIM: 1HIECKC
BUPOOHMIITBA MPOAYKTIB  XapuyyBaHHs, IHJIEKC BHUPOOHMIITBA  MPOAYKIIT
TBAPWHHUIITBA, 1HJAEKC BUPOOHUIITBA TMPOAYKII POCIMHHUIITBA Ta I1HACKC
YPOXKANUHOCT1 3€pHOBUX KYJIBTYP.

PesynbTaTu po3paxyHkKy Koe(dilll€eHTIB BIIHOCHOI €(PEKTHMBHOCTI 300pakeHi
Ha puc.l. OmKke, K BUIHO 13 PE3yibTaTiB, BUXOASYM 13 JAHUX YMOB HAMOLIBII
e(eKTUBHO BUKOPHUCTOBYBAJIMCS 1HBECTHULIT y ClIbCbKe TocnoaapctBo y 2016 poi
SKIIO TOPIBHSHO 13 YyCIM JOCHiKyBaHUM TmepiogoMm. Haiimenmn edexTuBHO
iuBecTuilli BukopuctoByBanmucs y 2010 p., 2012 p. ta 2013 p. Bapro 3ayBaxkuru,

10 HEe3BaKAKYM HAa HAJIXOJ/KEHHI HaMOUIbIIUX OOCATIB 1HBECTHUIIM y JlaHl POKH,
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HasIBHI PECYpCH BUKOPUCTOBYIOTHCSI HAHOUTBII Hee(hEeKTHUBHO.

1.2
0.98 1,00

1.0 f— T
0.84 0,82

0.8 i 0.73 0.74 0.73 ]

0.6

0.4

KoediteHT edeKTHBHCOTL

Pix

2009 2010 2011 2012 2013 2014 2015 2016

Puc.1. Koediuient edexruBnocti Buxkopucranusa IIII y ciabcbkomy
rocnogapcrBi Ykpainu, y 2009-2016 pp. Jixepeno: pospaxosaro apropam.

HaiiGinem edextuBHuMu BuszHauumucs 2015 ta 2016 pp., mpore Takuid
pe3yabTaT  CKOpillle  CBIAYUTH MPO  3HIXKEHHS  1HJIEKCIB  BHUPOOHUIITBA
CUTBCHKOTOCTIONAPCHKOT MPOAYKIIii, 10 OyJI0 3yMOBJIEHO €KOHOMIYHOIO KPH30I0
2014p. Bononiroun 3Ha4HUM pecypcHUM noteHuianoM (70% 3emil npuaatHa s
CLIBCBKOTO TOCTIOAAPCTBA), Hallla KpaiHa 3/aTHA MIABHIIUTH YPOXKAHHICTh y 2-3
pasu. [lpore 3Baxkarouumil Ha TPOBENECHUN aHaI3, MOXHA CYJUTH PO HECTady
NPSIMUX 1HO3EMHUX 1HBECTHUIIIN Yy TaTy3b.

TakuM YWHOM MOKE€MO 3pOOWTH BHCHOBOK, IO TOTEHIAT 3aTydeHHS
OpSMUX 1HO3EMHUX I1HBECTUIIM Yy CITBChKE TOCIOJAPCTBO BHUKOPUCTOBYETHCS
HEMOBHOI MIPOIO, Ta MOTpPeOy€e 3aXOJiB JJIsI CTUMYJIFOBAHHS IHBECTHUIIIN y HaHy
cdepy.

Jnst ananmizy edextuBHocTi BukopuctanHs IIII y mpommcioBicTe Oyio
BUKOPUCTAHO HACTYMHI PE3yJbTYyIOUl TOKa3HMKHU: JI0JlaHa BapTICTh ¥y
IIPOMUCIIOBOCTI, YaCTKa BUCOKOTEXHOJOTTYHOTO €KCIIOPTY y 3aralbHOMY €KCITOPTI.

Pe3ynbraTu anamnizy npeacraBlieHi y puc.2.
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Puc.2. Koegiuient epexrtuBnocti Bukopucranusa IIII y mpomuciaosocri Tta

BHCOKOTEXHOJIOTIYHOMY eKcnopTi YKpainu, y 2009-2016 pp. Jixepeno: pospaxosano
aBTOpaMH.

HocmimpxenHss noTeHmiany Bukopuctanns IIII y mnpomucioBocTi Ta
BUCOKOTEXHOJIOTTYHOMY €KCITOPTI1, BUSBHUJIO, 1110 HAHOLIBII BIIHOCHO €(DEKTUBHUMU
pokamu Oymu 2014 p. ta 2016p. ¥V 2009 p. ta 2010 p., dbiHa"coBI pecypcu
COpPSIMOBaH1 y MPOMUCIIOBICTh BUKOPUCTOBYBAJIMCH HailMeHII e(peKTUBHO. Taka
CUTYaIlisl MATBEPIKYEThCS aHaizoM edekTuBHOCTI 3aimyuenns [1Il y nany ramyss,
konu y 2009-2010 pp., aHai3 mokaszaB MEpeBUIIIEHHS MOKa3HUKIB 3amyudeHHs [111
HIK OylIM MOXJIMBOCTI 3ay4UTH, BUXOASYM 13 0OCAriB BUPOOHMIITBA. Takum
YUHOM, 1€ 1€ pa3 MATBEPKYE TOW (PAKT CHEKYISITUBHOCTI 3aTy4EHUX MPSIMHX
1HO3EMHHUX TOBApIB, TaK SIK BOHU HE MIATBEPAKYIOThCSI BAPOOHUIITBOM TOBapiB.

TakuM  YMHOM, MOXKHA OIIHUTH, IO YKpaiHa  HepalloHaJbHO
BUKOPUCTOBYIOTHCS  HasBHI  (PIHAHCOBI pecypcH y  TPOMHUCIOBOCTI  Ta
BUCOKOTEXHOJIOTTYHOMY €KCIIOPTI.

[Ipu BusHaueHHs edexkruBHocti Buxkopuctanus Il y cdepi Bucokux

TEXHOJIOT1H OyJM BUKOPUCTaHI HACTYIHI BUXIJAHI JaHI1: KIJIBKICTh MOJAHUX 3asBOK
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Ha TATCHTH, BaJOBl BUTPATH HA BHUKOHAHHS HAYKOBHX Ta HAyKOBO-JOCIITHUX
po0iT, YacTKa MiAMPUEMCTB, K1 3aliMaJIMCs 1THHOBAIIHHOIO JAISIHHICTIO Y 3arajibHin

KUTBKOCTI MIAMPUEMCTB. Pe3ynbTaTl aHaIi3y MpeCcTaBlIeH] y puc.3.

1.0 (')i)'t) 0.94 0,95 lﬂ) lﬂ)
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Puc.3. Koedinient epexruBHocti Bukopucranus IIII y cdepi Bucoxmx
TEeXHOJIOTii pra'l'HI/I, y 2009-2016 PP- Hxepeno: pozpaxoBaHo aBTOpamH.

Otpumani pesynbratu eextuBHOCTI Bukopuctanus 11l y cdepi Bucokux
TEXHOJIOT1 TOBTOPIOE OCHOBHY XapaKTEPUCTUKY sika Oyia mpuTamMaHHa 1 JJis
nepeaHix pe3ynbrariB. Tak, HalOUIbI BigHOCHO eextuBHUMH € 2015 p. Ta 2016
p., 110 TOSICHIOETbCS 3arajJlbHUM CKOPOUYEHHSIM pe3yJIbTYIOUMX ITOKa3HHKIB.
Haiimenimt edextuBno IIII BHKOpHUCTOBYBamuCs y POKHM KOJU HAIXOIUIIO
HalOUIbIIe 3a 00csarom iHBecTuilii, y 2012 ta 2013 pp. [Ipu upomy noTeHIian ajs
BUKOPWCTAHHS 1HBECTHI[IN 3HaXOIUTHCS HA piBHI 23%.

Takox MOXHa CyJUTH NPO Te, IO IpsiMi 1HO3EMHI 1HBECTHUIIII HE 3/11MCHIOIO
BIJIUBY Ha BUCOKOTEXHOJIOTIUHI cpepu, ajke HEe3BAKAIOYM HA KOJMBAHHS OOCSTIB
HAJXO/DKEHb I1HBECTHUIIINA, HE CIOCTEpIraEThCsl MOKpPAIICHHS IOKAa3HUKIB cdepu
BUCOKMX  TexHOJoTid. Takuil pe3yiapTaT MOXHA MOSACHUMH  HU3bKUM
TEXHOJOTTYHUM PO3BUTKOM KpaiHU, HAsIBHICTIO 3aCTapUIMX 00JaJHaHb Ta HU3BKOIO
3aIliKaBJICHICTIO 1HO3EMHHUX 1HBECTOPIB Y CTUMYJIOBaHHI PO3BUTKY JaHOi chepu.

Kpim Toro, 11€ miATBEpIKY€E HAII IMOMEPEAHIO OIIHKY TOTO, IO HA JTaHWA MOMEHT
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1HO3€MH1 IHBECTOPH HE BUCTYMNAIOTh PYIIIIMHA TEXHOJIOTTYHOTO PO3BUTKY Y KpaiHH.

[TinTBepKeHHSIM HEe()EKTHUBHOCTI BUKOPHUCTAHHS TMPAMUX 1HO3EMHHX
IHBECTHIIIA cayrye 0a3a CTBOPEHUX JEpKAaBHUX 1HBECTHUIIIMHUX IPOEKTIB.
OCHOBHHMM HENIOJIKOM CTBOPEHHUX MPOEKTIB € Te, 10 Cepell HUX HEMa€ KOJIHOTO
KWW O CTOCYBaBCs O MPOMHUCIOBOTO CEKTOPY UM 1HHOBAIIMHOL AisIbHOCTL. T0OTO
pe3yibTaTH MPOEKTIB HE 3JaTHI TeHepyBaTH [OJaHy BapTICTh, BIUIMBAaTH Ha
3poctanHs excropty Ta BBII, T00TO THX sKi O CTHMYyJTIOBIM EKOHOMIYHE
3poctanHs. butbmicts 13 mpoekTiB (70,5%) cTOCYIOThCS COLIANIBHOI Ta KyJIbTYpPHOT
chepu.

BucnoBku. Omxe, MNOpPOBIBIIM aHam3 €(QEKTUBHOCTI 3alydeHHS Ta
BUKOPUCTAHHS NPSIMUX 1HO3EMHUX 1HBECTHUIIA B €KOHOMIIl YKpaiHu, HaMu OyJio
3’ICOBaHO, IO BIJIOMY KpaiHa HEe()EeKTUBHO KOPUCTYETbCS HAsIBHUMU
dbinancoBumu pecypcamu. lle mae migcTaBu poOUTH BHCHOBOK, MPO HASBHICTh
BEJIUKOI KUIBKOCTI TICEBAOIHBEICTHUIIIH, SIK1 HE 3I1MCHIOIOTHCS TO3UBHOTO BILIMBY Ha
€KOHOMIYHMI pOo3BUTOK. OCOOJIMBO 1I€ CTOCYETHCS TUX Tally3eid €KOHOMIKH, SIK1 €

MPIOPUTETHUMU JUIsl 3POCTAHHS KpaiHH.
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