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'HaujioHansHuit yHiBEpCUTET BOAHOMO rOCNOAAPCTBa Ta MPUPOLOKOPUCTYBAHHSA, M. PisHe,
YKkpaiHa

CTPYKTYPHUM AHAJTI3 IHO3EMHUX IHBECTULIN TA IX BMNJIMB HA
IHHOBAL|IMHUN PO3BUTOK YKPAIHU

Y cTatri npoBeAeHO CTPYKTYPHUMM aHanis npsaMux iHO3eMHMX
iHBeCTULIN B eKOHOMiLi YKpaiHM Ha OCHOBI AocnimKeHHs TX AMHAMIKK Ta
reorpadgii HaAXOMXKEHHSA, a TaKOXX BU3HAYEHO KJIIOYOBI ranysesi HanpsamMu
IX cnpssMyBaHHA y AOBOEHHUI | NicNABOEHHUM nepioaun. BctaHoBneHo, wWwo
iHBeCTUUINHA aKTUBHICTD B YKpaiHi XapaKTepu3yeTbCsA 3HA4YHOW
BOJIAaTUJIbHICTIO, 30KpeMa pi3KuM cnagoM y 2022 poui Ta noCTynoBuMm, ane
HepiBHOMIPHUM BiAlHOBJIEHHSIM Y HAacCTYnHi poku. BusBneHo 3MilleHHs
iHBeCTULINHUX noToKiB i3 BuUpo6GHMYOro cektopy y cdepy oiHaHciB,
TopriBsi Ta nocnyr, WO 3YMOBJIEHO 3POCTAaHHAM PU3MUKIB Ta 3MiHOW
npiopuTteTiB iHBecTopiB. 0co6MBY yBary npuaineHo AocniaxXeHHI0 BNAUBY
iHO3eMHUX iHBecTUUIAM Ha IiHHOBAUIMHUN PO3BUTOK HaLiOHaNbHOI
€KOHOMiKuU. O6rpyHTOBaHO, WO NpsiMi iHO3eMHi iHBecTUUil BUCTYynawTb
BaXXNIMBUM pykepenoM ¢iHaHCOBUX pecypciB, TpaHcdepy TexHonorim,
PO3BUTKY JIIOACbKOro Kanitasy Ta MOLWMPEHHA iHHOBALIWHUX NPaKTUK.
OoBeneHo, wWo epeKTUBHICTb iX BNAIUBY 3aNeXUTb Bif PiBHA PO3BUTKY
iHCTUTYLIiNHOrO cepenoBULLa, iIHHOBALINHOT IHPPACTPYKTYPM Ta AEPIKABHOI
noniTuku. 3a pesynbTaTaMU AOCJIAKEHHA BU3HAYEHO OCHOBHi HanpsaMu
BAOCKOHAJIEHHA [AEpP)XXaBHOro perynloBaHHA iHO3eMHUX IiHBeCTUUIN,
30KpeMa OpieHTaUil0 HA NiIATPUMKY BMUCOKOTEXHOJIOFIYHMX CEKTOpiB,
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PO3BUTOK UUPPOBOIi EKOHOMIKM Ta (POpPMYBaHHA CNPUATIIMBOrO
iHBecTUUiNHOro KniMmaTty. 3po6,1eHO BUCHOBOK, WO aKTUBi3aLis iHO3eMHOro
iHBECTYBaHHAI € BaXJIUBOKW nNepeayMoBOl 3abe3ne4yeHHs CTiUKoro
iHHOBaLIMHO OPIEHTOBAaHOro PO3BUTKY EKOHOMiKM YKpaiHM B yMoOBaXx
rno6anbHuUx TpaHcpopMauin.

Knrwu4oBi cnoBa: npsami iHoO3eMHi iHBecTUUil; iIHHOBAUIMHNA PO3BUTOK;
iHBeCTUUiNHA NpuBabnuBicTb; TpaHcdep TEXHONOTIN; ranyseBa CTPYKTypa
iHBECTULIN, pep)aBHa iHBECTUUiINHA NONITUKA, €KOHOMiYHE 3pPOCTaHHS;
nicnsABOEHHE BiAHOBJIEHHSN; YKpalHa.

AKTyanbHicTb TeMU. Y KOHTEKCTi nornmbneHHs rnobanisauimHmx
npoLueciB y CBITOBOMY rocnonapcTBi iIHO3eMHi iHBeCTUUIl BiAirpatTb
BM3HA4asibHy poJib Y 3abe3neyeHHi €KOHOMIYHOro PO3BUTKY KpalH,
BMCTYMAa4M BaXJINBUM axepenoM ¢iHAHCOBUX pecypciB, TpaHcdepy
TEXHOJNIOTIN Ta Cy4YaCHUX yNpPaBfliHCbKUX NpakTuMK. BoHu cnpusaTb
NiOBUWEHHI KOHKYPEHTOCMPOMOXHOCTI HALIOHANIbHUX EKOHOMIK,
aKTMBI3auil IHHOBALINHOI LiANbHOCTI Ta iHTerpauil y MiXHapogHi
€KOHOMIiYHi BiAHOCUHMW.

IOns YkpalHu B yMOBaXx CTPYKTYPHOI TpaHchOpMaLil EKOHOMIKK Ta
NiCN1ABOEHHOIO BiAHOBJIEHHS, 3HAYEHHS iIHO3eMHOI0 KaniTany CyTTEBO
3pocTaE. 3aNy4eHHs iHO3EMHUX iIHBECTULiIN CTBOPIOE NepenyMoBu OAns
MoepHi3aLuil BUPOOHMYOro NoTeHUiany, TEXHONOTIYHOr0O OHOBJIEHHS
MPOMMUCNOBOCTI, PO3WMPEHHS EeKCMOPTHUX  MOXJMBOCTEM Ta
3MiLHEeHHS No3uLin KpalHW y rnobanbHOMY eKOHOMIYHOMY npocTopi. Y
LbOMY KOHTEKCTi 0C006/MBOI aKTyanbHOCTI HabyBae [oCHigXeHHSA
CTPYKTYPU iHO3EMHUX IHBECTUUIM Ta IX BMAAMBY Ha iHHOBAUIMHUN
PO3BUTOK HALLIOHANIbHOI EKOHOMIKMW.

AHani3 ocTaHHiX pocnigXeHb i nyb6nikauin. lNpobnematuka
OOC/IOXEHHA [HO3eMHMUX IHBECTUUIN, 1X posli B EKOHOMIYHOMY
PO3BUTKY Ta MEXaHi3MIiB [EpP>XaBHOro perysiloBaHHA nNpuBepTaE
3HAYHY yBary siKk BiTYM3HAHMX, TaK i 3apybixKHUX HaAyKOBLIB, cepep
akux: 0. bapaHoBcbkun, T. borgan, 0. JlaweHko, H. Kpasuyk, C. Opin,
M. Tumoub, TI.Craxie, M.Jleyc, K. bBorgaHoea, 0. LlywkoBa,
M. MaTeinkie, M. KonicHuk, [Ox.KenHc, B.PypeHko Ta iHwi. Y
HayKOBMX NpauUsAX BUCBITNOKTLCA Pi3HI ACNEKTU BNJNBY iHO3EMHOTO
KaniTany Ha EeKOHOMiYHe 3pPOCTaHHSA, CTPYKTYPHiI 3pylWeHHsA Ta
IHBECTUUINHI npouecw.

BooHoyac nuTaHHA BAAMBY iHO3EMHWUX  (HBECTULUIM Ha
iIHHOBALUIMHMN  PO3BUTOK EKOHOMIiKM, 30KpPeMa B  KOHTEKCTI
dopMyBaHHA edEeKTUBHUX MEXaHi3MIB IX [EepXXaBHOI NiATPUMKKU B
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YyMOBaXx BOEHHWUX BWKJUKIB Ta MICNABOEHHOI TpaHcdopMmauil,
3aNMLWATLCSA HEAOCTAaTHLO PO3KPUTUMU. Lle 3yMoBntoe HeobXiaHIcTb
NOrNMBGNeHHa HayKOBWUX [LOCAIOXXEeHb Y 3a3Ha4YeHOMYy HanpsMi Ta
BW3HAYa€ aKTyaNbHICTb JaHOI poboTu.

MeTol cTaTTi € 34IMCHEHHA CTPYKTYPHOro aHanily iHO3eMHUX
iHBECTULIN B eKOHOMILi YKpalHM Ta OUiHKaA TX BNAMBY Ha IHHOBALWIMHUN
PO3BMTOK 3 MeTOW OOFPpYHTYBAaHHA  HanpsaAMiB  NigBULLEHHS
ePeKTUBHOCTI 3aNy4YeHHs iHO3eMHOro Kanitaay B yMOBaX BOEHHMUX
BUKJINKIB | NiICISSBOEHHOI0O BiAHOBJIEHHS.

BuknapeHHa OCHOBHOro Martepiany. 3a iHdopmauiero World
Bank, y 2023 poui 4acTka BanoBOro HarpoMag)XeHHs OCHOBHOIO
kKanitany y cBitoBomy BBIl crtaHoBuna npubnusHo 26%, wo
NiAKPECNIOE K/KYOBY POSb iHBECTULIN y 3abe3ne4yeHHi eKOHOMIYHOro
3poCcTaHHA Ha rnob6anbHoMmy piBHi [8]. IHBecTuuUiNHI pecypcn €
BM3HAYa/IbHUM  4YMHHUKOM  peani3auil MacwTabHMX NPOEKTIB,
MOLEepHi3auUil BUPOOHMLTBA Ta BMPOBAaOXXEHHS iHHOBALIMHUX
TexHonorin [5].

Micna nporonoweHHsA He3anexHocTi y 1991 poui B YKpaiHi
po3no4anocs ¢opMyBaHHSA HALIOHANbHOT iIHBECTULINHOT CUCTEMMU, LLO
CTaNno BaXJIMBMM KPOKOM y HaNpsMi iHTerpauii gep»xasu 40 CBiTOBOro
€KOHOMIYHOro cepepoBuwa. BogHouyac ob6csArm npaAMUX iHO3EMHUX
iHBecTuuin (MIl) TpaguuiMHO PO3rNAQalTLCA AK OOMH i3 KJHYOBUX
iIHOMKATOPIB PiBHA  BIAKPUTOCTI E€KOHOMIKM Ta pPO3BUTKY I
30BHILWHbOEKOHOMIYHNX 3B A3KIB.

Pa3oM i3 TMM cy4yacHi TeHAeHUil cBig4aTb NpPO CTPUMAHUN
XapaKTep HaAXOOXXeHHS iHO3eMHOro Kanitany B eKOHOMiKY YKpaiHu
MPOTArOM OCTaHHiX pokiB [6]. Tak, npencrtaeneHi gaHi Ha puc. 1,
OEMOHCTPYTb AWHAaMIKy iHBecTuuinHol aisnbHocTi y 2013-2024
POKax i BKa3ykTb Ha Il 3HAYHY BONATUNbHICTb.

3okpeMa, y 2013-2015 pokax 3adikcoBaHO CYyTTEBE CKOPOYEHHSA
obcsaris ll, wo 6yno 3yMoBMeHO 3aroCTPEHHAM BiMCbKOBO-MOMITUYHOT
cuTyauil Ha cxopai kpaiHn. Y 2014 poui NnpuTik iIHBECTULIN 3MEHLLUNBCSA
Ha 4 089 mnu pon. CLUA, a Bxe y 2015 poui Bigbynoca noganblie
3HMXXEeHHA Ha 868 MnH pon., y pe3ynbTaTi 4Oro MNOKa3HMK Habys
BiA'eMHoOro 3HauveHHs (458 mnH gon. CLLUA). Y nepiog 2016-2020 pokis
crnocTepiranocs nocTynoBe BiAHOBJIEHHS iHBECTULINHOI aKTUBHOCTI,
onHak y 2020 poui nig snnmMBomM naHpemii COVID-19 obcarm NIl 3HoBY
cTanu Big'eMHUMU Ta cknanun —868 mnH pon. CLUA.
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Puc.1. Ounawmika Ml B Ykpainy T1a 3 Ykpaiuun, 2013-2024pp., max gon. CLUA

*[Ixepesio: cboOpMOBaHO aBTOPOM Ha OCHOBI [2]

BopgHouac noganblia gUHaMIiKa CBIAYNTD NPO BiOHOCHO WBUAKE
BiQHOBNEHHA $HAK CBIiTOBOI, TaK i HaLlioOHa/nbHOI E€KOHOMiIKM nicns
Kpn3oBux aeuul. Tak, y 2021 poui YkpaiHa 3anyyunna peKopaHun 3a
OOCMigXyBaHUM nepiog o6cAr NpsMMX HO3EMHUX IHBeECTUUIN —
6 687 mnH pon. CLUA, wo ™Manmxe y pOeB'siTb pasiB nepeBuWMNO
MOKAa3HWUK NonepenHboro pokKy.

AHanis OMHaMIiKN NpPSMUX iHO3EMHUX iHBeCcTuUiM B YKpalHny Yy
2021-2024 pp. 3acBigyye CyTTEBIi 3MiHM 1X obcsariB i reorpagiyHol
CTPYKTYpM Mig BNAMBOM NoBHOMacLTabHol BinHK (puc. 2). Y 2021 poui
cnocTepiraBcss BUCOKUW piBeHb iHBECTULIMHOI aKTMBHOCTI, pge
npoBigHUMK iHBecTtopamu Buctynanum Kinp, HigepnaHaoun, HimeuyunHa
Ta LUBenuapisa, wo 3abe3nevyyBano 3HAYHWMM NPUNAKMB Kanitany B
HaUiOHAJIbHY EKOHOMIKY.

Y 2022 poui, BHacnigok pi3Koro 3poCTaHHS BOEHHUX PU3MUKIB,
BioOynocs iCTOTHE CKOPOYEeHHSs iHBecTuuin Ta ¢ikcyBaBcsA BIATIK
Kanitany 3 60Ky HU3KWN KJTKOYOBUX KpaiH-iHBeCTOpiB. BogHo4ac okpemi
aepxxaBu 36epernn MNO3UTUBHY, Xo4a W 0OMeXXeHy, iHBECTULINHY
AKTUBHICTb.

Y 2024 poui NpoCcTeXyeTbCA NOCTYNoOBe BiAHOBJIEHHS NMPUNJUBY
IHO3EMHOro Kanitany, ske Mae HepiBHOMIipHWK xapakTep. HanbinbL
aKTUBHEe 3pocTaHHA geMoHcTpytTb Kinp i Higepnanan, Toai AK Taki
kpaiHn, sk CLUA Tta Benuka bpuTaHia, He nuwe BigHOBWUK
IHBECTYBAHHA, a W nNepeBUWMAN L[OBOEHHI ob6carn. [llo3nTuBHa
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Puc. 2. HapxomxeHHs MMIl B YkpaiHy 3 kpaiH cBity, 2021, 2022 Ta 2024 pp.,

MnH pon. CLUA
*[xepesio: cOPMOBAHO aBTOPOM Ha OCHOBI aaHmx [3]

BogHouac yacTuHa TpaaumuinHMX iHBecTopiB, 30kpeMa HiMeuyuunHa,
Jlrokcembypr, LLBenuapis ta LLiBeuis, He gocarnu nonepenHix NOKa3HMUKIB,
36epiratoum obepexkHy iHBECTULIMHY NOo3MLit.

OTxxe, auHaMika M1l B YKkpalHi XxapaKTepmU3yeTbCS Pi3KUM Cnagom
y 2022 poui Ta noCcTynoBuM, NpoTe HEPIBHOMIPHUM BiQHOB/IEHHAM Yy
HacTynHi poku. Le cBigYuTb npo TpaHchopmauilo iHBECTULINHUX
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MOTOKIiB, MOCUJIEHHA POJIi OKPeMUX CcTpaTeriyHMx napTHepiB Ta

36epeKeHHS BUCOKOIro PiBHA PU3NKIB ANS iHO3EMHUX iIHBECTOPIB.
HacTtynHumM  eTanoM, npoaHaniyeMo po3nogin  npsaMux

iIHO3eMHUX iIHBECTULiN 3a perioHaMn YkpaiHu (puc. 3)
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Puc. 3. HapxopxeHHs Ml B YkpaiHy 3a perioHamu, 2021-2022 pp.
(MnH pon. CLUA)
*xepesno: cGopMOBAHO aBTOPOM Ha OCHOBI faHux [16]

Y 2021-2024 pp. gMHaMika nNpaAMUX iHO3EeMHUX IHBECTULUIN B
YKpaiHi y perioHanbHOMY po3pi3i 3a3Hana CyTTeBUX TpaHchopmMauin
N4 BMAJIMBOM BOEHHMX YMHHUKIB, WO 3yMOBWIO MNOCUIIEHHS
perioHanbHOI andepeHuialil Ta 3MiHY IHBECTULIMHUX NPIOPUTETIB.

Y 2021 p. iHBeCTUUiINHI NOTOKM Oynun 6inbw pPiBHOMIPHO
PO3MOAiNeHi 3 KOHUEHTPAaLUiel Yy MPOMUCIIOBO PO3BUHEHUX PerioHax,
30kpeMa [JHinponeTpoBCbKin, MNonTaBcbkin, 3anopi3bki obnacTtax Ta
MicTi Kuesi. OgHak y 2024 p. cnocTepiraeTbCsa 3arajibHe CKOPOYEHHS
o6caris Mll, ocobnuneo y cxigHUX | NiIBAEHHUX perioHax, Wo 3a3Hanu
3HaAYyHOro BNAMBY 6OMOBUX AiM Ta PyMHYBAHHA iIHOPACTPYKTypw.

BopgHouac nocuneTbcsa ponb Bi[HOCHO 6e3neYHnx TepuTopin —
LeHTpanbHUX | 3axigHuUx obnacten, ne ¢pikcyeTbca ctabinizauis abo
3pOCTaHHA IHBeCTUUiW, 3yMOBNeHe pesiokauiewo Oi3Hecy Ta
NepeopieHTaLIEd eKOHOMIiIYHOI gisnbHocTi. Micto KuniB 36epirae Ta

212



BicHuk
HYBIM

MOCUNE CBOIT NiAMPYHYI NO3ULIl, aKyMynw4YM Hanbinbwi obcsaru
IHO3eMHOro Kanitany.

CyyacHui etan pPo3BUTKY XapaKTEPU3YETbCH TaKoX ¢ikcauiew
Bif'EMHMX 3Ha4yeHb MPSMUX IHO3EMHUX IHBECTULIA Yy OKpeMux
perioHax, Wo BKAa3ye Ha NMpouecu BIATOKY KanitTany Ta CKOPOYEHHSN
iHBEeCTULINHOI AKTMBHOCTI. y pe3ynbTarTi cnocTepiraeTbcs
NepeopieHTaLis iIHBECTULIMHUX NOTOKIB Y Oinbl cTabinbHi Ta 6e3neyHi
TEepUTOPIT, WO NOCUNIOE perioHanbHi gucnponopuil. Le, cBoeto yeproto,
3YMOBJ/IHOE HEOO6XiAHICTb NigBULLEHHS IHHOBAULINHOI NpuBabnMBOCTI
PErioHiB Y KOHTEKCTI NiCNIABOEHHOIO BiAHOBIEHHS EKOHOMIKU YKpaiHu.

Y npoueci aHanizy npsAMuMx iHO3EMHWUX IHBECTULIA [OUuiNbHO
TaKOX> BPAaxOBYBATM IX rasy3eBy CNPSIMOBAHICTb, 30KPEMAa BU3HAUYNTHU
BMAOM EKOHOMIYHOT LiSANbHOCTI, WO € Haubinbw npuBabnmeuMmu Ons
iIHO3eMHUX iIHBECTOPIB Y JOBOEHHWI Ta NiCISABOEHHUN Nepioau (puc. 4).
lNpoBepeHn aHanis ctpyktypu N1l 3a BUAaMn eKOHOMIYHOT gisNbHOCTI
CBiAYMTb NpO CyTTEBI TpaHcdopMmauil y Ix po3nopini npoTaAromM
AOCNifgXXyBaHOro nepiopy.

Y 2021 poui iHBECTULUIMHI NOTOKM Bynn 30cepen)XeHi nepeBa>kHo
y BUPOBHUYOMY CeKTopi, 30KpeMa Yy nepepobHin (26,0%) Ta nobyBHIN
npoMucnosocTi (24,0%), a TaKoX y CiflbCbKOMY, NTiCOBOMY Ta pUBHOMY
rocnopapctsi (15,6%). Yactku Toprieni (9,1%) i diHaHcoBO-CcTpaxoBol
pisnobHocTi (8,9%) 6ynu BIOQHOCHO HMXKYMMM, LWWO CBIAYMIO NpPO
OpPIEHTALII IHBECTOPIB Ha peasibHUN CEKTOP EKOHOMIKMW.

Y 2022 poui nig BNAMBOM NOBHOMacwTabHoOl BiMHKU Bigbynucs
CYTTEBI CTPYKTYPHI 3pYLIEHHS: NPOBIAHI NO3MUil 3anHaAna ¢iHaHCcoOBaA
Ta cTpaxoBa AianbHicte (37,5%), a Tako) 3Ha4YHO 3pocsia 4acTKa
Toprieni (23,6%). BogHouyac 3MeHLWMAAcs YacTKa arpapHoro ceKkTopy
(13,2%) Ta nocununaca ponb iHPOpPMaUINHO-TENEKOMYHiKaLinHOT
chepn (19,8%), wo Bimobparkae 3poCTaHHA 3HayeHHA undpoBuX
TEXHOJI0TiN B YMOBAaX KPU30BUX ABULL.

CtaHoM Ha 2024 pik cTpyKTypa iHBeCTMUIN 3a3Hana noganbLlol
TpaHchopMauii: AOMiHYy4YMMK cTanu Topriensa (25,7%) Ta ¢piHaHcoBO-
cTpaxoBa pgianbHicte (22,9%), Tomi sAK 4acTKa MPOMMUCIIOBOCTI
ckopoTtunacsa o 18,2%. BogHo4yac cnocTepiraeTbCs NOCUEHHSA PO
npodecinHoi, HayKoBo-TexHiYHol gisnbHocTi (7,0%) Ta onepauin 3
HepyxoMicTio (7,4%), Wo cBigYMTL NPO MOCTYnoBY AuBepcudikaLiwo
iHBECTULLIMHUX NOTOKIB.

TaknMM YMHOM, y LOBOEHHWUM nNepiod iHO3eMHi iHBecTuuil 6ynu
30CepenXXeHi NepeBaXHo y BUPOOHNUNX rany3sx, TOAI AK Y BOEHHUN i
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nicnABOEHHMN nepiogn Bigbynocs 11X NepeopieHTYBaHHA Ha
diHaHCOBMM CeKTOp, TOpriBnt Ta chepy nocnyr.
2021 pik
LHobyBHa

MPOMUCIIOBICTL; _— Mepepo6Ha npoMucnoBicTy; 26,0
24,0

OnToBa Ta po3apibHa
TOPriBNS; PEMOHT

aBTOTPAHCMOPTHUX
3acobiB i MOTOLMKIIIB,
9.1
CinbcbKe, nicoee Ta
pubHe rocnopapcTeo; ®iHaHcoBa Ta cTpaxoBa
15,6 AisnbHicTb; 8,9

2022 pik

IHbopmMauia Ta
TeNeKOMYHiKaLii;

Cinbcbke, nicoBe Ta pubHe
rocnopapcTeo; 13,2

OnToBa Ta po3apibHa
TOPriBAsi; PEMOHT
aBTOTPAHCMOPTHUX
3acobiB i MOTOLMKAIB;
23,6

®iHaHcoBa Ta TpaHcnopT, cknapcbke

cTpaxoBa rocnoaapcTeo, NOWTOBA Ta
AiansHicTk; 37,5 Kyp'epcbKa AisnbHicTb; 5,6
2024 pik
MpodecinHa, HaykoBa Ta TexHiYHa AianbHicTb; 7,0 Cinbcbke, nicose Ta pubHe

rocnopapcteo; 11,9

Onepaduii 3 HeEpyxoMnm
MawvHoMm; 7,4 MpoMucnoBicTb;

®iHaHcoBa Ta 18,2

CTpaxoBa
BisnbHiCTb; 22,9 OnToBa Ta po3apibHa

TOPriBNS; PEMOHT

IHbopMauis Ta aBTOTPAHCMOPTHUX
TeNeKoOMYHiKauil; 3acobiB i MOTOUMKNIB,
6,0 25,7

Puc. 4. HapxomxeHHs Ml 3a BuaaMu ekoHoMivHoOiI AlisnbHocTi, 2021, 2022 1a
2024 pp.
*[IKepesio: CGOPMOBAHO aBTOPOM HA OCHOBI AaHux [2]
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Lle cBig4YMTb Npo aganTauito iHBECTOPIB A0 NiIABULLEHUX PU3UKIB,
MOCUNEHHA PpONi ranys3en i3 LWBUAOKOK OKYMHICTIO Kanitany Ta

3HUXEHHA IHBECTULINHOT npueBabnmBocCTi KaniTanoMiCTKMX
BUpoOHMUTB [4]. Taka TpaHcdopMauia ranyseBoi CTPYKTypu
iHBecTMUin 6Ge3nocepegHbO BMJIMBAE HAa XapaKTep | Hanpsamu

IHHOBALINHOro PO3BUTKY EKOHOMIKMW.

Y UbOMY KOHTEKCTI BMJIMB MPSAMUX IHO3EMHWUX iHBECTULIM Ha
IHHOBALIMHMIA PO3BUTOK KpPailHN HabyBa€ KOMMIEKCHOrO XapaKTepy Ta
peani3yeTbcsa Yepe3 HU3KY B3aEMOMNOB A3aHUX MexaHi3MiB. [lepenycim
IHO3EeMHIi IHBeCTULUIT BUCTYyNalTb BaXKNMBUM AxepenoM ¢iHaHCOBUX
pecypciB, HeobxigHUX AOnNA MoOAepHi3auil BUPOOHMLTBA, OHOBJIEHHS
OCHOBHUX GOHAIB | BNPOBAaAXEHHA Cy4acHUX TexHonoriv. BogHouac
BOHU CMNPUSKTb aKTUBI3aLil iHHOBALIMHOI AiSNbHOCTI NiANPUEMCTB,
3POCTaHHI0 BUTpaT Ha HayKOBO-AOCAIAHI Ta [OChigHO-
KOHCTPYKTOpCbKi pobotn (HOAKP) Ta poswwupeHHw pgocTyny Ao
nepefoBUX TEXHOJOTIYHUX PilLEeHb.

OpgHuM i3 knw4yoBux MexaHidmie Bnnauey [l € TpaHcoep
TEXHONOTIN, WO 34INCHIETLCA Yepe3 AiANbHICTb TPAHCHALIOHANbHUX
Koprnopauini, CTBOPEHHSA CRiNlbHUX MNIQNPUEMCTB Ta IHTerpauito
HauiOHaNbHMUX KOMMaHIN y rnobanbHi BUPOOHUYI NnaHUOrn. |[HoO3eMHi
IHBECTOPWU, SIK MpPaBWIIO, NPUHOCATb i3 cob6o He nuwe ¢iHAHCOBI
pecypcu, ane " nepenoBi BUPOOHWYI TexHONOril, ynpaBiHCbKI
NMPaKTUKKU, CTaHOAPTM SAKOCTI Ta IiHHOBAUiNHI 6i3Hec-mopeni. Lle
CTUMYNIOE MNiOBULEHHS TEXHONOriYHOro  pPiBHA  HaUiOHANbHMUX
NiANPUEMCTB | CMPUSE NOWMPEHHIO iIHHOBALUIMHUX MPAKTUK Y CYMIXKHUX
rany3sax eKOHOMIKMU.

BaknuBuM acnekTtoM € TakoX edeKT «nepenmBy 3HaHb»
(knowledge spillover), akuit npoaBnNAeTbCA Y NiABULWEHHI KBanidikauil
po6o4ol cunu, po3BUTKY JIIOACBKOro Kanitasay Ta NOWMWMPEHHI HOBUX
KoMneTeHuin. MNpauiBHUKK, 3anyyeHi A0 AiANbHOCTI NigNPUEMCTB 3
iIHO3eMHMM KaniTasioM, OTPUMYKTb AOCTYNn A0 CYYACHUX 3HaHb |
TEXHONOriN, WO y noAanbllOMy CAPUSAE TX MOLWMPEHHI B Mexax
HauiOHaNbHOI eKOHOMIKUK. KpiM Toro, KOHKypeHUisi 3 6OKYy iHO3eMHUX
KOMMNaHIN CTUMYJIOE BITYM3HSAHI NiANPUEMCTBA [0 BMNPOBAAXKEHHS
iHHOBaUiN, NigBULWEHHA edEeKTUBHOCTI BUPOOHMLTBA Ta NOKPALLEHHS
AKOCTI NpoAayKuil.

Ml Takox BipirpaldTb BaXMBY POJib Y PO3BUTKY IHHOBALINHOI
iIHPpPACTPYKTYpM, 30KpPEMA Yepe3 CTBOPEHHS iHAYCTPiaNibHUX NApPKiB,
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TEXHONOTIYHMX KNacTepiB, LEHTPIB AOCNiIAXeHb i po3pobok. Lle cnpuse
dOpMYyBaHHK CNPUATAMBOrO cepefoBuwa AN reHepauil Ta
KoMepuianisauil iHHoBauin. Y [OOBrocTPOKOBIM NepCcrneKTUBI Taki
npouecn 3abe3nevyydTb MNIABULWEHHSA KOHKYPEHTOCMPOMOXHOCTI
HaLiOHaNbHOI €KOHOMIKM Ta 11 iHTerpauito y rnobanbHi iHHOBAUIMHI
cucTemu.

BooHoyac egeKkTMBHICTb BNAMBY IHO3EMHWUX IHBECTULIM Ha
iHHOBaLiMHUMA PO3BUTOK 3Ha4YHoK Mipoto 3a5eXuThb Bif
IHCTUTYUIMHOrO CcepefoBMLWLE, PIBHA  PO3BUTKY  HaUiOHaNbHOI
IHHOBALIMHOI CUCTEMU, SIKOCTI LEepXXaBHOI MNOMITUKM Ta 34ATHOCTI
€KOHOMIKM [0 3aCBOEHHA HOBMX 3HaHb (absorptive capacity). Y
KpalHax i3 HeOoCTaTHbO PO3BMHEHOK iHHOBaLiMHOO
iHppaCcTpyKTypow abo BUCOKMMWU pPU3MKAMMU (HO3EMHI iHBeCTUUIl
MOXYTb BYTM CNPSIMOBAaHiI NEPEBAXHO Yy CEKTOPU 3 HU3bKOK AO[AHO
BAPTICTH, WO 0OMEXYE IXHiIM iHHOBaAUIMHNI edeKT.

TakKMUM YMHOM, NPSAMI iIHO3EMHIi iIHBECTULIT BUCTYNAKTb BaX/INBUM
KaTani3aTopoM iHHOBALINHOIO pPO3BUTKY, 3abe3neyywuym He nuwe
¢iHaAHCOBY MIATPUMKY, afie M TeXHOMOriYHy MOOepHi3auito, PO3BUTOK
NAOCLKOrO Kanitany Ta iHTerpauito y rnobanbHi €KOHOMIiYHI Ta
iHHOBaLiMHI npouecn. BogHo4yac peani3zauis X NOBHOro noTeHuiany
notpebye dOopMyBaHHS ePeKTUBHOI  OepKaBHOI noniTUKMN,
CNPAMOBAHOI HAa CTUMYJIOBAHHA IHHOBAUIMHOI AOiSnNbHOCTI Ta
NigBULLEHHS IHBECTULIMHOT NpMBabnMnBOCTI KpalHW.

BucHoBku. OTXKe, HE3BAXKak4M Ha BaXKi 06CTaBMHU BOEHHOTO
yacy, YKpaiHa BUSABNSAE MNOTYXHY CTiIMKICTb Ta MNparHeHHa p[o
OOKOPIHHUX [HCTUTYUIMHUX nepeTBOpeHb. BaromMi pecypcu Bnaga
KOHUEHTPYE Ha dopMyBaHHIi NpuBabNMBOro iHBECTULUIMHOIO KhniMaTy
WIAXOM MOAEpPHI3auil 3aKOHO4aBCTBA, BOLOCKOHATEHHS PErynasaTOPHUX
MeXxaHi3MiB Ta peani3auil cTpaTerin MNOBOEHHOrO BiOAPOLXKEHHS.
30KkpeMa, 3aranbHogeprKaBHa cTpaTeria 3any4yeHHs Kanitany go 2030
POKY BW3Ha4yae neplo4vyeproBy po3bynoBy cTpaTeriyHo 3HAYyWMX
cdep, a caMe eHepreTUKHU, NOriCTUKK, arpapHoOro cektopa, IT-ranysi ta
060pOHHO-NpOoMUCIOBOro koMnnekcy [1].

BuHATKOBOro 3HayeHHss B TenepiwHix ob6cTaBuHax HabyBae
HaJaHHA 6e3nekoBux npedepeHUin ona BKNagHuUKIB. bepyun go yBaru
MiNiTapHi 3arpo3un, akTyanisyetbcsa notpeba po36ynoBUM iIHCTPYMEHTIB
CTpaxyBaHHA  KaniTanoBKJaAeHb, 30KpeMa 3a  3aJly4YeHHSM
TPAHCHAUiOHaNbHUX @iHaHcoBUX CTpykTyp. [lobynoBa Mepexi
ypsanoBux 3060B'A3aHb 33415 NPIOPUTETHUX iIHBECTOPIB Ta 3MiLLHEHHS
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CTYNeHs rocnofAapCbKOl 3aXULLEHOCTI CTAOTb FONIOBHUMU daKTOpamMu
CTUMYJIOBAHHSA IHBECTULIMHOT aKTUBHOCTI.

CyTTEBMM BEKTOPOM MOCTAE MOJIMWEHHS iHBECTULINHOIO GOHY
Ta 3arajbHOro niANpUEMHULbKOro cepepoBuwa. Lle nepepbavae
nibepanisauiw rocnogapcTea, 3MEHLUEHHS OropoKpaTUUYHUX
nepeLwkon, AMaXxutanizauito nybniyHMX CepBiciB, @ TAKOX NOCUIIEHHS
BIAKPUTOCTI GYHKLUIOHYBAaHHA BRagHUX CTPYKTyp. Baromy 4yacTtky B
LbOMY PYCi 3aMMa€ rapaHTyBaHHS pe3ynbTaTMBHOI poboTu cyposol
NAHKMW, WO NPSMO NO3HAYAETLCA HA CTyNeHi BMeBHEHOCTI BKJIAAHUKIB.
BigpnosigHo po ponoBiai UNCTAD World Investment Report 2024
TPUBAE NiOBULLEHHA BKNAAeHb Y «4YUCTY» eHepreTuky Ta uumopoBy
iHbpacTpyktypy [7]l. LUe nigkpecnwe notpeby CTBOPEHHSA
TepUTOpiaNbHUX NNAHIB 3a7y4eHHA KaniTany, po36yaoBa BUPOOHNUYNX
NapKiB i cneuiallbHNX €KOHOMIYHMX PAMOHIB, @ TAKOX 33a0XOYEHHS
IHBECTYBAHHS Yy [EOKYynoBaHi Big BiMHW 3eMJli  CNpUATUMYTb
rapMOHIMHOMY COLiaJIbHO-eKOHOMIYHOMY noCTyny Agepxasu. [lpu
LbOMY HeobxigHO GpaTu [0 yBarnm ocobsMBOCTI KOXHOI obnacTti Ta i
pPecypCHi MOXMBOCTI.

CTpaTeriyHo 3HAYyLWWUM € TAKOX rapaHTyBaHHSA iHHOBALINHOIO
BEKTOpPA IHBECTULINHOI NONITUKW. YpsgoBa nigTpMMKa Mae 6yTtu
CNpsAMOBaHa Ha 3ajly4eHHs KanitTany y BUCOKOTEXHONOTiYHi cdepwm,
po3bymoBy uUMPPOBOro rocnopapctBa, BTiINEHHS iHHOBAUIMHUX
nigxo4iB Ta nobynoBy HaUiOHaNbHOI iHHOBAUiIMHOI CTpyKkTypu. Lle
chopMye MIArpyHTS ANA TPUBANIOr0 E€KOHOMIYHOrO MigHeceHHs Ta
3MiLHEHHS KOHKYPEHTHOI CMPOMOXHOCTI YKpaiHu.

Takum YMHOM, YOOCKOHANEeHHS OepXXaBHOI NoONITUKN
peryniBaHHSA iIHO3eMHUX iIHBECTULIN B YKpAlHi Ma€ rpyHTYBaTUCS Ha
KOMMNNEKCHOMY nigxoAi, WO MNOeAHYE MNpPaBOBi, OpraHisauinHi,
diHAHCOBI Ta IHCTUTYLINHI IHCTPYMeHTU. BaknuBuMm acnekToMm Takol
NMONITUKMN € OPIEHTALIA HAa CTUMYJIIOBAHHA iHHOBALIMHOI OisnbHOCTI,
NiATPUMKY TEXHOOMYHOT MOAEepHi3aLuil Ta pOpMyBaHHSA CNPUATIMBOIO
IHBECTULINHOIO cepenoBMLLa.

Peanizauis 3a3HayeHMX HaNpsMIiB COpuATMME NiABULLEHHIO
IHBECTMUINHOI NpMBabNMBOCTI KpalHM, aKTMBI3aLil NPUTOKY iIHO3E€MHOro
Kanitany Ta 3abe3neyeHHK CTIMKOro IHHOBALIMHO OPIEHTOBAHOrO
PO3BUTKY HaLLiOHAaNIbHOI EKOHOMIKW B YMOBaX rnobanbHMUX BUKITUKIB.

1. Bakantok B. A. [[paBoBe perynioBaHHS iHBECTULINHOI AisnbHOCTI B YKpaiHi. EKOHOMIKa
Ta ynpasiHHA HauioHanbHuMm rocnogapcteom. 2017. Ne16. C.122-126. URL:
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STRUCTURAL ANALYSIS OF FOREIGN INVESTMENTS AND THEIR
IMPACT ON THE INNOVATIVE DEVELOPMENT OF UKRAINE

The article examines professional burnout of university teachers as a
systemic factor posing a threat to the institutional resilience of higher
education institutions. The relevance of the topic is driven by the increasing
psycho-emotional burden on academic staff under prolonged crisis
conditions, including pandemic-related transformations and the full-scale
war in Ukraine, which have significantly complicated the functioning of
universities and intensified risks to human capital retention. Unlike
predominantly individual-psychological approaches prevailing in the
literature, this study conceptualizes professional burnout as a mechanism
through which organizational and contextual dysfunctions are translated into
systemic institutional losses.

The purpose of the study is to provide a theoretical and analytical
substantiation of professional burnout among university teachers as a threat
to the staffing, educational, and adaptive resilience of higher education
institutions. The methodological framework is based on the analysis and
synthesis of scientific sources, comparative examination of international and
Ukrainian empirical studies, and logical-structural modeling of the
relationship between professional burnout and institutional performance
characteristics of universities.

The study synthesizes international and national statistical evidence
confirming the widespread and recurrent nature of professional burnout
among academic staff, with emotional exhaustion and reduced professional
efficacy as its dominant dimensions. It is demonstrated that when burnout
affects a substantial share of faculty members, it ceases to be an individual
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problem and becomes a factor undermining institutional resilience,
manifesting in staffing instability, deterioration of educational quality, and
constraints on universities’ adaptive capacity. A conceptual model illustrating
the mechanism through which individual professional burnout transforms
into institutional risks is proposed, and practical implications for the
management of higher education institutions under wartime and post-crisis
conditions are outlined.

Keywords: professional burnout; university teachers; institutional
resilience; university human capital; staffing stability; quality of the educational
process; crisis transformations; wartime context.
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