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Inditex Ta ASOS € nBOMa BEJIMKHUMH €BPOMEHCHKUMHU BIIACHUKAMHU OpEHIIB OAATY, sKi 3MAIHCHIOIOTH 3aKyIiBIi 3a
MIPHUHIUIIOM reorpadivHoi O1u3bKocTi. 1le 103BOsE 3aT0BOIBHATH MOMUT CITOKUBAYIB Y CETMEHTI <«IIBHIKOT MOJIU».

3p0O3yMiJIO, IO OAAT BiIOMUX €BPOINEWCHKMX MApOK, SIKMW ABiUi MPOXOJUTH Yepe3 MHUTHHIIIO, B YKpaiHi ayxe
noporuii. IliHa KiHIIEBOrO IpoAaXy y IOPIBHAHHI 3 IHOK peaii3amii npoaykuii BITYM3HAHOI (aOpuku UIs
BHYTPIIIHBOTO PHHKY € OLIBIIOI y 4, a To i Oinblie pa3iB. 3ayBaKuMO, 110 IIHOBA IIOJIITHKA MOXE OYTH Pi3HOIO IS
kpain €Bporu. OueBHIHO, KOJM MH TOBOPUMO IPO OJST i3 HOBHMX KOJIEKIIiH, TO I[iHAa € 3aBHIIeHO. [Ipore, sKIO
TIOPIBHATH I[IHU B YKpaiHi Ta 32 KOPJIOHOM Ha OMH 1 Tol caMuii omr BianosigHoi ¢ipmu, To y [Tonbemii abo Yexii Bon
OyIyTh MOMITHO JIENIEBIINMH, a aCOPTUMEHT IIHPILIUM.

Ha cporozni, MOXIJIMBOCTI ISl IPSIMOTO MIPOJAXY O€3 MOCIYT areHTiB, IMCTpUO I0TOPIB, IMIIOPTEPIB Ta ONTOBUX
MpOJaBIiB 3pocTaroTh. Lle 3ymMoBIEeHO, mepenyciM, epexoaoM JI0 OHJIaWH-TIponaxy. [IpsMa noctaBka Bij| BlIacHUKA
OpeHay A0 CHOXHBayda 4yepe3 MYHKTH OTPUMAHHS i MpsiMa J0CTaBKa AOJOMY Yepe3 LIEHTPH eIEKTPOHHOI'0 BUKOHAHHS
3aMOBJICHb TPAHC(HOPMYIOTh KJIACHYHI OMTOBO-PO3piOHI Mojelni. YacTka eJIeKTPOHHOI TOPTIiBJIl 3pOocTaTUME W HaIali.
BukopucranHs collianbHUX Mefia Oy/Je aKTHBHINIAM 1 CTaHE CTapPTOBOIO TOYKOW B KymiBmi omary [1]. Ommak,
3a3HAYMMO, 10 OHJIAIH-3aMOBJICHHS 3-32 KOPJOHY € HeOe3NeYHUMH Uil 1HO3EMHOT0 MPOJABIIS, OCKUIBKU € BUTAIKU
mraxpaicrsa, KOJIM HaMaraloThesl 3apo0HTH, MPOJIAI0YN KYIUIEHE OIITOM B OHJIaMH-Mara3uHax. Y BUIAAKy YKpaiHH s
3axXHCTy JIETAILHOrO Oi3HECy Bij HEYECHOI KOHKYpEHIii CTBOpeHO MUTHHI peecTp 00’ €KTIB MpaB iHTENEKTYaJlbHOI
BJIACHOCTI, Y SIKOMY BKa3aHO, XTO BOJIOJII€ MPaBaMH Ha el OpeH 1, 1 KOro BIIaCHHUK HaJIUINB IPABOM 3aBO3UTH B Y KpaiHy
a00 BHMBO3UTH 3 YKpaiHM TOBapH MiJ UM OpeHIoM. SIKIIO TOBap 3aBO3UTHCSI 0CO00I abo OpraHizalli€ro, sKa He
3a3HaveHa B peectpi, Toai JlepaBHa ¢ickanbHa ciyx0a YKpaiHu 3ynuHs€ MUTHE OQOPMIICHHS, HOBIIOMIISIE TIPO 1e
MPaBOBJIACHUKY 1 BIJIPaBIIsie TOBAp HA eKCHepTu3y. BoHa MOBHHHA BCTAaHOBUTU OPUTIHANIBHICTH TOBAapy W BHUPIIIUTH,
YK MOYKHA HOTO 3aBO3HTH B KpaiHy [2].

J10X0IMMO BHCHOBKY, IIO TOPTiBJIsI OPEHJOBUM OJSTOM € HE JIETKMM MPOLECOM SIK Ul IMIIOPTEpIiB, Tak 1 JUis
ekcrioprepiB. IIpore, 111 iHAYCTPisS Mae MEPCIEKTUBU PO3BUTKY B YKpaiHi, a TOMy HEOOXiJHO 1 Hamami HMOCHIIOBATH
KOHTPOJIbHY Ta PEryIaTOpHY (QYHKIIT Aep»KaBHOTO YIPaBIiHHSA y 1iK cdepi.

1. Mipownuuenxo O. Excnopm o0s2y 0o €gponeticokozo Corozy. I'i0 onsn ykpaincokux nionpuemyis | O. A. Mu-
pownivenxo, M. I'. Henina, O. B. @enenox. — Kuig: 2017, 25-30 c. 2. ['puwxo JI. " Cmiti, mumnuys!". Bce, wo mpeba
3HAMU PO 3aMPUMKY ROCUNOK 3-3a kKopOoony [ Exexmponnuii pecypc] | JI. Tpuwxo. — 2017. — Pescum docmyny 00
pecypey: https.//p.dw.com/p/2e1Dy.
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NEPCNEKTUBH 3AJIYYEHHS NNPSIMUX IHO3EMHMX IHBETHUILII B EKOHOMIKY YKPATHU

CyuacHUWil cTaH €KOHOMIKM YKpaiHM XapaKTepH3yeThCs 3HAYHUM JIepillUTOM paxyHKy IOTOYHHX OIlepallii,
HEJOCTaTHIM pIBHEM 3a0MIa/PKeHb 1 KalliTAbHUX IHBECTHIIH, HU3BKUM pPIBHEM pO3BHUTKY HAYKOMICTKHX Tally3ei
MIPOMUCIIOBOCTI. B Takux ymoBax, aKkTyallbHOIO CTa€ MOJNITHKA CTHMYJIIOBAHHS MPSIMHUX 1HO3EMHHUX IHBECTHIIH , SIK
Ba)XJTUBE DKEPEJIO 3aTyIeHHs KalliTalny, PO3BUTKY HOBITHIX TEXHOJIOTiH, 301IbIIIEHHS] BAJIIOTHUX PE3EPBIB.

MiXHapOIHUHN TOCBIJ CBIAYUTH, IO IEPKaBHA MOJIITHKA CTOCOBHO iIHO3EMHHUX 1HBECTHIIIH (POPMYETHCS 3aICKHO
BiJl 3pLJIOCTI HAIliOHANIBHUX EKOHOMIK, PiBHS iXHBOI IHTErpoBaHOCTi y cBiToBe rocmogapctBo. s YkpaiHu cepen
MOTCHINIMHUX JKEPENT PECypCiB TpsMi 1HO3EMHI IHBECTHII € OCOOJMBO BaXKIMBUMH. BOHM 37MaTHI 3a0e3meduTH
MacmTadu i TeMIu pO3BUTKY PHHKOBHX BiIHOCHH, a BiJTaK i OLJbII OpraHiuHy iHTErpamilo HalliOHAIFHUX PHHKIB Y
MIDXKHapO/IHI, BIIKPUBAIOYHU JOCTYI A0 CYYaCHHX TEXHOJIOTiH, MapKETHHTY Ta MeHeKMEHTY. HeoOXiqHiCTh 3aIydeHHs
NPSIMUX 1HO3EMHUX 1HBECTHUIIIH B €KOHOMIKY YKpaiHM 3yMOBJIEHa HACTYITHUMU NPUYWHAMU. HU3BKOIO BHYTPIIIHBOIO
IHBECTHIIHHOIO aKTHUBHICTIO; HEOOXiIHICTIO BUKOPHUCTAHHsS CY4acHOr'O IOCBIJy YIPAaBIiHHS Ta OpraHizamii mmianpu-
€MHHUIBKOI HisTIbHOCTI; TEXHIYHOI W TEXHOJIOTiYHOI MOJEpHi3allii BUPOOHHUIITBA; CTBOPEHHS KOHKYPEHTOCIIPOMOXHOT
€KOHOMIKH; TOTPeOO0r0 B MOJIEPHI3allil COLiaIbHOI CTPYKTYpPH, OCBOEHHS CBITOBHX PHHKIB.

SIK CBiOUMTH CBITOBa €KOHOMIYHA iCTOpisl, 3aJlydeHHs pecypciB y (opmi iHO3eMHUX IHBECTHUIH € Ji€BUM
3ac000M ITiAHECEHHsI HalliOHATIbHOI €KOHOMIKH.

SIKmo po3risiaaTy npsiMe iHoO3eMHE iIHBECTYBaHHS JUIsl KpaiHU-pElUITiEHTa, TO HEOOXiIHO 3BEPHYTH yBary Ha Te,
0 iHO3eMHE IHBECTYBaHHS Ma€ HU3KY NMO3UTHBHHUX 1 HEraTHBHUX HACIIAKIB, TOMY IS 3a0e3MeueHHsT eKOHOMIUHOI
Oesrniekn YKpaiHH, i cTajoro po3BUTKY HeoOXiJJHA BHBa)KEHA CTpATeris iHO3eMHOTO iHBECTYBaHHs, BMiJie OlepaTHBHE
YIpaBIIiHHSA MiKHAPOTHUMHU MOTOKaMu KamiTaidiB (Ta6m. 1). OTxe, Ui CTBOPEHHS CIPHATIMBAX YMOB [UIS 3aTydeHHS
NPSIMUX 1HO3EMHUX 1HBECTHIIH B €KOHOMIKY YKpaiHU HeoOXiJqHa CTadiTi3allisi eKOHOMIKH, sIKa € TPUBAIIUM IIPOIIECOM 1
y pasi il JocsrHeHHs Oy/e CIPHUATH PO3BUTKY MIXKHAPOAHOTO IHBECTHIIIHHOTO CIIBPOOITHUITBA, 30UTBIIEHHIO TIPUTOKY
IHBECTHIIIH 3-3a KOPJIOHY Ta iX e()eKTUBHOMY 3aCTOCYBaHHIO.
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Tabnuys 1
Hacaigxu npsiMoro iHo3eMHOro iHBecTyBaHHS

Ne IMo3uTnBHI HeratusHi
1 306inbIIeHHST BAPOOHHYHX MOXJIMBOCTEH 1 pecypciB Penartpiarist npuOyTKy
2 IMoumpeHHs Cy4acHHX TEXHOJIOTIH, HOBUX MaTepialiB MoxiHBe PO3XOPKEHHS HALIOHAJIBPHUX LiJIeH 3 iHTepecaMul iHBecTopa
3 ITigBuineHHs kBati¢ikaii npamo0Inx Ilepenaya TexHoOTIH BinOyBaeThest y pOpMi 3aKPUTHX aHKIIABIB
4 MoGini3alist e(heKTHBHOIO 3aCTOCYBaHHS HasIBHUX pecypciB | MoxIMBa AMCKPUMIHALIS HAL[IOHAIBHOTO CEKTOPa EKOHOMIKH
5 AKTHBI3a1lisl HAYKOBO-AOCIIAHOI pobOTH IMornuHaHHs HAafKpaIKX pecypciB
6 CTuMyIIOBaHHS KOHKYPEHLIi 1 OB’ 13aHUX 3 HEIO IPOLIECIB CTpuMyBaHHS PO3BUTKY HAI[IOHAJIBHOTO MiNPHEMHHULITBA
7 ITinBHILEHHS IOMMTY 1 LiH HA BITYM3HAHI (AaKTOPH IMocuiieHHs coLiaIbHOro PO3IIaPyBaHHs HACEICHHS

BHPOOHHUIITBA
8 3061bIICHHS TOJATKOBUX HAAXOKECHD 1 3MEHILICHHS

BHYTPILIHIH IHBECTHLIHHUI PH3UK

Po3risig npsiMUX 1HO3EMHHX IHBECTHIIN SK KOMIIOHEHTa 1HBECTUIIHHOTO MEXaHi3My Ta BHU3HAYaTH B3a€MHUIM
BIUIUB HOr'0 €JIEMEHTIB CIPHUATHME BHUPIIICHHIO TaKWX HalBaXAIUBILIMX 3aBJaHb PO3BUTKY €KOHOMIKH, SIK: IPUCKO-
PEeHHsI TEMITB peaji3amii iHBECTHIIHUX mporpaM, 3a0e3leueHHs] €KOHOMIYHOTO POCTY HAaIliOHAJBHOI E€KOHOMIKH,
MiHIMi3a1isl iIHBECTUIIIHHIX PU3HKIB, 3a0e31eueHHs (piHaHCOBOI CTIHKOCTI Ta IIATOCIIPOMOXKHOCTI ITiAIIPUEMCTB.
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MPOBJIEMA BIITOKY IHO3EMHOT'O KAITITAJY 3 YKPATHU

I'moGaunizariisi BIUIMBa€ Ha TMOCHJICHHS BIUIMBY 1HO3EMHOI'O KaIliTaly Ha €KOHOMIKY JEpiKaB, ajKe MpoIec Horo
BXOJ/DKEHHSI B (piHAHCOB1 pUHKU KpaiH PO3BHBAETHCS Jyxe akTHBHO. 111 YKpaiHu € XapaKTepHOIO TeH/ICHIIIEI0 BIATOKY
1HO3EMHOT0 KamiTaiy.

B ocraHHi poKM TIOTOKM iHO3EMHOro KarliTany B YKpaiHy iCTOTHO 3MeHIIWIuch, sikmio B 2016 p. BoHM
cranoBmwn 3281 muH. mon. CHIA, to B 2017 p. — 2601 mnn. mon. CIIIA, a B 2018 p. — 2355 munH. mon. CIIIA.
[HO3eMHMIT KamiTax BXOAUTH B €KOHOMIKY JIep»KaBH B OCHOBHOMY 4epe3 OaHkU 3 iHo3eMHMM KamiTainom. Y 2011 p. B
VYpaini 0ymo 55 6aHKiB 3 iHO3eMHUMH iHBECTHIIISIMH, B TOH 4ac sk B 2019 p. 1x 3anumriiocs umre 36 [1].

l'onoBHUMY iHBECTOpaM¥ YKpaiHU 3 HAHOLIBIIOI KiJBKICTIO NPSAMHUX iHBecTHHiH craHoM Ha 2018 p. O6ynu Kinp,
Hinepnanan, Benuka bpuranis, Himeuunna B IlBeiinapis. [Ipu Tomy OinbuiicTe iHBeCcTHLIH Oynu BKJIaleHi B
CTONMYHUI perioH [2].

Bin piBHs iHBECTHIII# 3aJI€KHUTh CTaH €KOHOMIKH B LIIJIOMY, 8 30KpEMa PO3BHTOK IEBHUX raily3edl Yd OKpeMHUX
MAPUEMCTB, 1 caMe 1HO3eMHI IHBECTHIi JAI0Th MOXJIMBICTb pealli3yBaTH HaWOUIbII MacmiTaOHI MpoekTH. Ajie Ha
CBOTOJIHI ICHYE HOCTATHHO (DAKTOPIB, SKi pOOJATH YKpaiHy MEHII IPUBaOINBOIO IS iHO3eMHOT0 Kamitary. Jlo HuX mMu
MOXEMO BIJTHECTH HECTaOUIbHY EKOHOMIYHY CHUTYalil0 KpaiHHW, HECHpHUSTIMBA IOJITHYHA CHTYAIlisl, YXOPCTOKY
MoHeTapHa nonituka HBY, kopymiiro.

BinTik 1HO3eMHOro Kamitaldy Hece 3a COOOK HEraTHBHI HACHIIKU JUIi CKOHOMIKM YKpaiHW. 3MEHIICHHS
1HO3EMHHX 1HBECTHIII MOXe MPU3BECTH JI0 MOCWIIeHHs (hiHaHCOBOI HecTabiIbHOCTI YKpainu, oOBaseHHs (POHIOBOTO
PHMHKY, 3pOCTaHHS Kypcy Jojlapa Ta BiAIOBiHO MaiHHS TPHUBHI.

OTmxe, pobiaeMa BUTOKY iHO3EMHOrO KamiTaidy 3 YKpaiHM Hapasi € JIOCHTh aKTyallbHOIO 1 Hece HeraTHBHUIM
BIUIMB Ha €KOHOMIKY JIep>KaBH 1 MoTpedye SIKUXOCh Jii A 11 BUpILIEHHS.

1. Od¢hiyitinuti caitm Hayionanonoco 6anxy Vxpainu [enexmponnuii  pecypc]. — Peowcum docmyny:
https.//mww.bank.gov.ua 2. Jleparcasna ciyacoa cmamucmuxu Ykpainu [ erexmponnuii pecypc]. — Pesicum docmyny:
http://wwww.ukr stat.gov.ua
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CTAJIMM PO3BUTOK HAIIIOHAJILHOI EKOHOMIKH
K O3HAKA IIUBLIIBALIAHUX IMTPOLIECIB XX| CTOJITTS

Ha xinenp XX CTONITTS JIOACTBO 3iMITOBXHYJIOCS 3 OJAHIEIO 3 HAHOLIBIIMX MpoOsieM: 30epeKeHHs] HaBKOJHII-
HBOTO CepeqoBHINa, OCKiIbkH mnokBaBieHHs HTII, 30inblieHHs HAceJeHHs IUIAHETH CIPHYMHWIO 301JIbIIEHHS
HETaTUBHOIO BIUIMBY Ha JOBKULIL. [IpUuMHAMM 1BOrO CTaB CTPIMKHH PO3BUTOK ITPOMHMCIIOBOCTI, OY/iBHHUIITBA,
TpaHcnopTy, chep MOCIYT, CLIBCHKOrOCIOIAPCHKOr0 BUPOOHHUIITBA, SKI BEIHM 32 COOOI BHHUKHEHHS BEJIMKHUX MICT,
TEXHOIIOMNICIB 1 BUMarajiv yI0CKOHAJIEHHS Ta 3pOCTaHHsI J0/aTKOBOI KUTBKOCTI pecypcCiB, MOTPiOHKUX JUIsi BUPOOHHIITBA.
Bce 116 CIpUYMHIIO CKOPOUEHHS PECYPCHOTO 0araTcTBa IUTaHETH.



