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MIOBAJIbHI IHBECTULIIAHI TPEHU Y MI)KHAPOJTHIN
EKOHOMILI: MOKJIUBOCTI TA BUKJIMKH
GLOBAL INVESTMENT TRENDS IN THE INTERNATIONAL
ECONOMY: OPPORTUNITIES AND CHALLENGES

Anomauia. Bcmyn. Jlunamika enobanbhux iH8eCMUYIUHUX NOMOKIG
ICMOMHO 6NIUBAE HA CBIMOBUL | PEeCiOHANbHUL eKOHOMIYHUU po36umok. IIpsami
inozemui insecmuyii (1111) mooicyms cmamu 8asxicausum Opaieepom eKOHOMIYHO20
3pocmanis, npome ixHs eheKmuHiCMb 3a1eHCUMb 610 YUCTeHHUX YUHHUKIS. Bce
ye 00YMOBNIOE AKMYANbHICMb OOCHIONCEHHS BNIUBY MAKPOEKOHOMIUHUX,
nonimu4Hux, 6e3neKoeux ma iHwux YuHHuKie na npumix I111 0o kpainu.

Mema. Memow pobomu € nposedeHHs aHanizy KOMHIEKCHO20 BHJIUBY
MAKpPOEKOHOMIYHUX, — 2eONONIMUYHUX,  (DIHAHCOBUX,  IHGDPACMPYKMYPHUX,
mexHoN02IUHUX | coyianvHux yunHHukié nHa I11l na enobanvHomy pisHi.

Mamepianu i memoou. Mamepianamu, AKi SUKOPUCMOBYBATUCS NPU
npoeedeHHi 00CNI0HCeH s, OYIU npayi YKPaiHCbKUX ma 3aKOPOOHHUX GUEHUX, WO
003601UNI0  OKpeCcaumu meopemudny 0asy 0ocniodxcenus. Takoxc Oyno
BUKOPUCIMAHO KIIbKICHI Oaui, 3i0pani 3 oghiyitinux odxcepen, O0ns NPOBEOEeHHs.
pezpecitino20 aHanizy 6NaAu8y HU3KU YUHHUKIE HA NPUMIK NPAMUX [HO3EMHUX
ineecmuyii 6 ceimi ma Yxpaiui. /{11 yb02o 6yn10 8UKOpUCMAHO CMAMUCMUYHUL,

pezpecitinuil i NOPIBHAIbHUL MEMOOU.
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Pezynomamu. Haseoeno xknrouosi menoenyii OUHAMIKU NPAMUX [HOZEMHUX
ingecmuyiu 6 ceimi ma 3a pecionamu. byno 3ayseasiceno 3minu 6 meHOeHYisX
CMOCOBHO AHOHCOBAHUX HOBUX NPOEKMIB, MIHCHAPOOHUX Y200 13 (DiHAHCYBAHHS
NPOEKMIB, MPAHCKOPOOHHO2O 3MUMMms ma no2iuHanHs. Biosuaveno, wo nonpu
nesHi nepcnexkmusu 3pocmants’y 2025 poyi na poni enobanvroi nesusnayeHocmi
3aMUUAIOMbCSL  HeBNEeBHEeHICmb  IHeecmopi8 1 3HAYHI pusuxu peyecii. Y
pe3yibmami npo8edeH s pecpecilino20 aHanizy 0y10 6U3HAYeHO OemepMiHaHmu
enauey Ha npumix Il na enobanvnomy pisni. Ceped HauOibUul BHIUBOBUX
aminHux Oynu eiomik Il ma mopeiens mogapamu y 8i0comkax 6i0 6an08020
HayionanvHo2o npooykmy (BBII). Ilomenyiunuti éniue na 21006a1bHOMY pi6HI
moorcyms yunumu BBII na Oywily nacenenwHs ma pigenv CnpuiiHamms Kopynuyii.
Jlemepminanmamu enaugy ua npumix Il ona Yxpainu € BBIl na oywy
HacenenHs, Mopeiens moeapamu y 8i0COMKAX 8I0 6an08020 HAYIOHANbLHOZO
NPOOYKNY, 0EPHCABHI BUMPAMU HA 0C8IMY Ma PiBeHb CHPULIHAMMSA KOpYynyii. 3a
pe3yiomamamu npogedeH020 auanizy 0yno copmosano pekomenoayii 0ns
niosuuwenHs iHgecmuyitnoi npusadbiusocmi Yxkpaiuu.

llepcnexmusu. Ompumani BUCHOBKU MOXCYMb OYMU KOPUCHUMU 8 NPOYeC]
BU3HAYEHHS NPIOPUMEMHUX HANPAMIE THEeCMUYIUHOI noximuxu Ykpainu.
Maubymui  0ocniodcenHs Modxcymv  nepeodoauamu  po3uupeHHs SUOIpKu
00CNIOAHCYBAHUX NOKASHUKIB 0151 YKpainu, wo 003601ums no2iubumu UCHOBKU
ma 3anponoHysamu  000AMKO8l  HANPAMU  NIOBUWEHHS  [HEeCMUYIUHOL
npueaoIUBoCmi Kpainu.

Knrouogi cnoea: npsami inozemui ingecmuyii, Npumixk npsamux iHO3eMHUX
iHgecmuyil, 6an08Ull GHYMPIWHIL NPOOYKM HA OYUWLY HACENeHHs, MOpP2i6Jisl

moeapamu, piseHb CHPULIHAMNIS KOPYNYii, 0eprHcasti sumpamu Ha OCGImy.

Summary. Introduction. The dynamics of global investment flows have a
significant impact on global and regional economic development. Foreign direct

investment (FDI) can be a crucial factor in driving economic growth, but its
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effectiveness depends on several key factors. This explains the relevance of
studying the impact of macroeconomic, political, security and other factors on
the inflow of FDI to countries.

Purpose. The purpose of this work is to analyze the complex impact of
macroeconomic, geopolitical, financial, infrastructural, technological, and
social factors on FDI at the global level.

Materials and methods. The materials of the work consisted of the works
of Ukrainian and foreign scientists, which enabled us to outline the theoretical
basis of the study. Additionally, quantitative data collected from official sources
were used to conduct a regression analysis of the impact of several factors on the
inflow of foreign direct investment worldwide and in Ukraine. The work used
statistical, regression and comparative methods.

Results. The work presented key trends in the dynamics of foreign direct
investment globally and by region. Changes in trends were noted regarding
announced new projects, international project financing agreements, and cross-
border mergers and acquisitions. It was noted that despite some growth prospects
in 2025, investor uncertainty and significant downside risks remain against the
backdrop of global uncertainty. Determinants of the impact on FDI inflows at the
global level were identified through regression analysis. Among the most
influential variables were FDI outflows and trade in goods as a % of gross
national product. GDP per capita and the level of perception of corruption may
have a potential impact at the global level. The determinants of the impact on
FDI inflows for Ukraine include GDP per capita, trade in goods as a percentage
of gross national product, public spending on education, and the level of
perceived corruption. Based on the analysis results, recommendations were
formulated to enhance the investment attractiveness of Ukraine.

Prospects. The conclusions obtained may help determine the priority areas
of Ukraine's investment policy. Future research may involve expanding the

sample of studied indicators for Ukraine, which will enable us to deepen our
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conclusions and suggest additional directions for enhancing the country's
investment attractiveness.

Key words: foreign direct investment, foreign direct investment inflows,
gross domestic product per capita, trade in goods, level of corruption perception,

public spending on education

IlocTanoBka npoo6Jjemu. /luHamika r1o0aJIbHUX 1HBECTUIIIMHUX MMOTOKIB
ICTOTHO BILUIMBA€ HA CBITOBHUM 1 PET1OHAIBHUI €KOHOMIYHUN PO3BUTOK. [Ipsimi
iHo3emH1 1HBecTulii (1) MOXyTh cTaTu BaXJIMBUM JIpaiBEpOM E€KOHOMIYHOTO
3pOCTaHHs, MPOTe iXHSA €(PEeKTHUBHICTh 3aJIEKUTh BiJI HU3KM YUHHUKIB. lle
00yMOBJIIO€ aKTYaJIbHICTh IPOBEACHHS TOCIIII)KEHHSI, IKE Ma€ HA METI 3A1CHUTH
OI[IHKY BIUIMBY MAaKpPOCKOHOMIYHUX, TMOJITUYHUX, OE3MEKOBUX Ta IHIIUX
yuHHUKIB Ha nputik [1I1 g0 kpainu.

AHaJji3 ocTaHHIiX gociigkeHb i myOmikamii. [T1o0anbHI 1HBECTHUIIIMHI
TPEH/IU € aKTyaJbHOI TEMOIO JOCTIKEHHS Il YKPAiHChKUX Ta 3aKOPJIOHHUX
BueHUX. Tak, B. benin 3ayBaxkuBs, 110 m1o0aibHi IHBECTUIIINHI TPEHIU B MEPiO]
nicng naugemii COVID-19 manu cyTTeBuii BIIMB Ha (DiHAHCOBY CTaOLIBHICTh
VYkpainu. Y 11boMy KOHTEKCT1 BUEHUM BU3HAY€HO OCHOBHI BUKJIMKU: CKOPOUCHHS
ob6cary IIIl Ta migBuiEeHHS piBHS [00anbHOI HeBU3HaueHocTi. [lopsa 13
BUKJIMKAMHU BU3HAUEHO 1 HOBI MOXJIMBOCTI, SIKI BHHHUKAIOTh y CEKTOpax 31
3HAQYHUM TMOTEHILIAJIOM 3pPOCTAaHHS, a TaKOX BHACHIJOK 3MIH y MIOOAIbHUX
€KOHOMIYHUX IplopUTeTax. Y HOBUX YMOBAX I'OJIOBHUM 3aBJaHHSIM YKpaiHU CTa€
3a0e3MeYeHHs CIPUSTIMBOTO 1HBECTUIIIITHOTO KIIIMATY, M1BUIIIEHHS CTIMKOCTI 10
30BHINIHIX PU3UKIB, a TAKOXK AUBepcUikallisi ekoHOMIYHOT 0a3u [1].

T. 'epacuMeHko BU3HaYa€e Takl [I00AdbHI 1HBECTUIIIMHI TEHIEHIIII:
1) 3HMXKEHHS 3arajlbHOTO TpaHCKOpAOHHOTO NpuruBy I1II, o Bka3zye Ha iXHIO
YyTAUBICT N0 Kpu3; 2) cTiiike 3poctanHs mnputoky Il memMoHCTpyrOTh
MEePEBAXKHO KpaiHU, 1110 PO3BUBAIOTHCA, Ta KPAiHU 3 MEPEXITHOI €KOHOMIKOIO;

3) B po3BuHeHux kpainax nputik 11l 3pocrae 31e611b1110T0 32 paXyHOK B3a€EMHUX
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yroj 31 3JIUTTS Ta NOTIMHAHHSA, [0 HE YUHUTH CYyTTEBOTO BILIUBY HA €KOHOMIYHE
3poctanHd. L1 TeHaeHIi GOpMyIOTh HOBY SIKICTh MPOLECIB Y MIXXKHAPOJHOMY
pycl KamiTajiiB, COPUSIOYM CTBOPEHHIO HOBOI MOJEl y4acTi JJIsl MEepPexiTHUX
€KOHOMIK [2].

[Ipo cyTTeBi 3MiHUM B 1HBECTHIlIHHIN cdepi, 30KkpemMa, B MOBEIIHIN
1HBECTOPIB, 110 BiAOynucs B pedyasrari nangaemii COVID-19, Biiinu B YkpaiHi Ta
3arajibHoi €KOHOMIYHOI HECTaOUTbHOCTI Takoxk Haronocwiu JI. [letkoBa Ta iH. Y
BIIMOBIAb HA Il BUKJIMKUA 1HBECTOPU MparHyTh TpaHC(OpMyBaTu CBOi Oi3HEC-
MOjIeJll, OPIEHTYIOUYM iX HAa HOBI TEXHOJOTIYHI PIIICHHS Ta JI€BI aHTHUKPHU30BI1
iHcTpymMeHTH. Ha mnomisin BueHux, reorpadiyHi MPIOPUTETH MIKHAPOIHUX
Kopropauiii 'y cdepl IHBECTHUII HE 3a3HAIM CYTTEBUX 3MIH, MPOTE
TpaHcdopMmalliil 3a3Halia rajry3eBa CTPYKTypa 1HBECTHIIIN, 30Kpema, 3pic o0csr
1HBECTHULIIM y Taiy3l MNPOMHUCIOBOCTI, OCOOJIMBO B KOHTEKCTI peaiizailii
IHHOBAIIMHUX pillieHb [3].

AHamni3 CBITOBUX I1HBECTHLIMHUX TEHACHIM, 30KpeMa 1HBECTHUIIINHI
MOTOKU B YKpaiHi, CTaB MpeaMeToM JoCHikeHHsl B. AnekHsBiueHe Ta iH., SKi
BU3HAYIIH KJIFOYOB1 MPOOJIEMH Ta BUKIIMKH JJIs HAllIOHAJIbHOT €KOHOMIKH. BueHi
BCTAaHOBMJIW, 110 Ha BiAMIHY BiJ HU3KM iHIIMX KpaiH, [1II B Ykpainy He cramu
BIUIMBOBUM YMHHUKOM €KOHOMIYHOTO po3BUTKY. Bonmnouac, ITII MmoxyTh cTaTu
JBUTYHOM €KOHOMIYHOTO 3pOCTaHHS B MICISBOEHHIM €KOHOMIIll B paMKaxX HOBO1
MOJIeNli, 1HTErpOBaHOI y CBITOBUM €KOHOMIUYHHMI MPOCTIP, SKa TaKOXK
BpPaxOBYBaTHUME 1 HaI[lOHAJIbHI MPIOPUTETH [4].

Jlx. b. Harent Ta Jx. Jly mpoanamizyBanu BIUIMB iHImiatTuBu Kwutaro
«Omun mosic, onud nusix» (BRI) na motokm I[MI. Humu 3ayBaxkeHo, mio
iuBectuuii Kurtaro B kpainu BRI 3pocnu, ane BoHU mepeBa)KHO HAMpaBIICHI B
CEKTOpPHU 3 HAIJMIIKOBUMH MOTY>KHOCTSMU Ta BUCOKUM pIiBHEM 3a0pyqHEHHS
HABKOJIMILIHBOTO CE€peloBUILA. BiMoOBIIHO, TOCIITHUKHA HATOJOWIYIOTh Ha TOMY,

o0 MpuiMardi KpaiHu MawTb OyTH OUIbII CTYpOOBaHI MOXJIMBUMH
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HeratuBHUMU Hachigkamu I, siki He 103BONATH AOCSITTH B3a€EMOBUTIIHOTO Ta
ctanoro edexty [5].

HaykoBa posBinka H. Uinmamakarri Ta 1H. pO3KpUBa€ poOJib YHWHHHKIB
cTajmoro po3BUTKY B 3amyueHHi [III Ta 3a0e3nedeHHi mporpecy Ha LUISAXY 0
JOCATHEHHSI 1IJIEM cTajoro po3BUTKY. Pe3ynbrar JaHOTO AOCHIIKEHHS
cBiqyarh, mo nputik I cynpoBOmKyeTbCS MIABHUILEHHAM €(EKTUBHOCTI
ynpaBiiHHs. Takox Oylo BcTaHOBJIEHO, 110 3HauHi nmputoku [ mom’si3ani 3
BUIIMM PIBHEM BUKHJIIB BYIJICI[IO JIJIsl PUHKIB, III0 PO3BUBAIOTHCSA [6].

VY crarti V. JIx. benaeil Ta iH. Oyau po3DISIHYTI HNPUYMHHO-HACIIJIKOBI
3B’s13ku Mk IIII, BIZKpUTICTIO TOPriBii Ta BaJOBUM BHYTPIIIHIM MPOTYKTOM
(BBII) y kpainax BPIKC. ¥V BucHoBkax ctBepixyeThes, mo [ Ta BIAKpUTICTD
TOPT1BJI1 MO3UTUBHO BIUTMBAIOTh HA JIOBITOCTPOKOBE €KOHOMIUHE 3pocTaHHs [7].

JocaipkeHHs: BIUIMBY (PIHAHCOBOTO PO3BUTKY, €KOHOMIUYHOTO 3POCTaHHS
ta [l Ha mocuiieHHS MPOMUCIOBOTO 3POCTaHHS Ha MPUKIAAl JESIKUX KpaiH
Adpuxku Oyno mpoBeAeHO B HaykoBik po3siami M. Ammia ta 1H. OTpumani
pe3yNbTaTd MNPOAEMOHCTPYBaIH, 10 (IHAHCOBUM PO3BUTOK Ta EKOHOMIYHE
3pOCTaHHS  CHPUAIOTHL I[POMUCIOBOMY pO3BUTKY, a IIII  BBaxarorbcs
HECMPUATIUBUMU [8&].

[IpoBenenuii aHayi3 HayKOBUX MyOIiKaliii mpogemMoHcTpyBaB, mo IIII
MOXYTh SIK HaJ]aBaTU HOBI MOXKJIMBOCTI, TaK 1 CTBOPIOBATH MEBHI PU3UKHU, TOMY
ocoONMBOi BaXJIMBOCTI HaOyBa€e BHBa)K€HA I1HBECTHIIHA TIOJITHKA Ta
peryntoBaHHsT 3 OOKy jepkaBu. TakoX CHiJ BIA3HAYUTH, MO Y JESIKUX
JTOCHIKeHHAX npoaHaiizoBaHo BIUiuB [1II Ha pi3HI ekOHOMIUHI aCMEKTH, IPOTE
HEJIOCTaTHbO BUBYEHO YMHHUKU BIUIMBY Ha iX MPUTIK y Kkpainy. [IpencraBiena
HayKOBa pO3BiJIKa JOMOBHIOE ICHYIOUl HAyKOBI HANpallOBaHHSA Yy pe3yabTaTi
noOy/IoBU  perpeciiHoi  Mojesli BIUIMBY €KOHOMIYHMX, T'€OMOJITUYHUX,
0€3MeKOBUX Ta IHIIMX YNHHUKIB Ha TpuTiK [1II.

@opMyJTIOBAHHA LUIed cTATTi (MOCTAHOBKA 3aBAaHHsA). Merow €

IIPOBCACHHA aHaJ'Ii3y KOMIIJICKCHOTO BIIIUBY MaKpOGKOHOMi‘IHI/IX,
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reONnOJITUYHUX, (PIHAHCOBUX, IHPPACTPYKTYPHUX, TEXHOJIOTTUYHUX 1 COIIATBbHUX
yuHHUKIB Ha [1Il Ha mo6ansHOMY piBHI.

Buxiaaa ocHoBHoro marepiaiy. [mobanbni noroku IIII y 2024 pori
nocsru 3a ominkamu 1,4 Tpunbitona nonapis CIIA, To6To 301mbmunucs Ha 11%
nopiBHAHO 3 2023 pokom. OpHak, 0e3 ypaxyBaHHs (PIHAHCOBUX IOTOKIB Yy
Kkpainax €Bporneiicbkoro Coro3y, BOHH CKOpOTWIHCS npubnu3zno Ha 8% [9].
AHOHCOBaH1 HOBI MPOEKTH Ta MIKHAPOJAHI Yroju 3 iX (iHAHCYBaHHS MOKa3alu
3HMKEHHS SIK KUTBKOCTI, Tak 1 3arainbHoi BapTocTi [111. dinancyBaHHS MPOEKTIB
Oyn0 0coONMMBO CIAaOKUM, OCKUIBKM CKJIAQJINCS CKJIAIHI EOMONITHYHI YMOBH, a
MOBE/[IHKA IHBECTOPIB OyJia CTPUMAHOIO YEPE3 OUIKYBaHE 3HUKEHHS IMTPOIIEHTHUX
CTaBOK. TpaHCKOpAOHHI 3MUTTA Ta mornuHaHHA (M&A) 3pocnu Ha 2%, 110
BKa3zye Ha NOTEHLIMHY 3MIHY TEHJAEHIII IO 3HWXKEHHS, fKa CIocTepiraiacs
MPOTSTOM OCTaHHIX ABOX pokKiB (puc. 1). Sk Bin3znauyae Global Investment Trends
Monitor, nepcrneKTUBH Io0ATbHUX NPSIMUX 1HO3EMHUX 1HBecTUIil y 2025 poriri
nepeadayaloTh MOMIpHE 3POCTAHHS 3aB/SKU MOKPAIIEHHIO YMOB (piHAHCYBaHHS
1 O4iKyBaHOMY 3pOCTaHHIO akKTUBHOCTI M&A. TIpoTe 3HauH1 pU3HKU 3HUKEHHS
Ta HEBMEBHEHICTh 1HBECTOPIB 3aJIMIIAIOTHCS [9].

1,80 5%
1,60 &
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2023 s 2024 e TeMIH IPAPOCTY

Puc. 1. I'nodanbHi inBecTuniiini Tpenau, 2024 p. vs 2023 p. (mpan oon. CLLA)

JDicepeno: moOyI0BaHO aBTOpaMH Ha OCHOBI JaHUX [9]
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Omnepariii TpaHCHAI[IOHAJIBHUX KOPIIOpaliil y KOHAYITHHX E€KOHOMIKax
MPOAOBXKYIOTh BILIMBAaTHU Ha TOTOKM I1II B po3BuHEHUX KpaiHax. be3 ypaxyBaHHs
koHAYyiTHOI exoHoMiku [1II B €Bpomni Bnanu Ha 45%. ¥ €Bponeiickkomy Coro3i
MOTIK 3HU3UBCA y 18 3 27 nepxap-uneHiB. HallO11bIi €KOHOMIKUA Ta KpaiHU-
peuumienty Il 3a3Hanum Huwxdoro mnpumnupy: Himeuunna ta [lodbina
ckopormucsa Ha 60%, Itamis — Ha 35%, a Icania Ta @pannis — Ha 13% Ta 6%
BianoBigHo. Hamaku, Il 3pocnu wa 13% y IliBHiuHIiK Awmepuni, a y
Cnonyuenux Ilrarax Bonu 3pociu Ha 10%, TOJTOBHUM YMHOM 4Yepe3 OUIbII
BHUCOKY BapTicTh M&A. TpaHCKOPAOHHI 3JIUTTS Ta MOTIMHAHHS, HA K1 3a3BUYail
MpUIaJa€ 3HaYHA YaCTKa MPSIMUX 1HO3EMHUX 1HBECTHIIIN Y PO3BUHEHUX KpaiHaXx,
3pocnu Ha 19% no 364 minbsapaiB gonapie CHIA B ocHoBHOMY uepe3 80%
3pOCTaHHs MPOJIaXKiB 3NMUTTA Ta noruHanb y Crnonyuyenux [lrarax [9].

[11I B kpainax, 110 po3BUBAIOTHCA, Braiu Ha 2%, npudomy B [{eHTpanbHii
1 3axigniit A3ii ta IliBnenHiit Amepuni. OgHak, BOHHM TMPOAEMOHCTPYBAIH
He3HauHe 3pocTtaHHs y kpaiHax ACEAH, a 6inb11 3Haune — B Adputii, [liBnennii

A3sii (Inais), Hentpanbuiit AMepuii Ta Kapubceskomy 6aceiini (puc. 2).
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orcepeno: moOyI0BaHO aBTOpaMU Ha OCHOBI 1aHUX [9]

Perpeciitnuii ~ aHani3  BIUIMBY  YUHHUKIB  (MaKpOEKOHOMIYHUX,
reonoJITUYHUX, IHPpACTPYKTYpHUX ToI10) Ha nputik [1II Moxe HagaTu rubie
0aueHHsI Cy4YyaCHHUX TEHJEHIIN 1 M03BOMUTH CHOPMYBATH BUCHOBKHU IIOJO
JETEPMIHAHTIB 3pOCTaHHS ab0 CKOPOYEHHs I100AIbHUX IMOTOKIB 1HBECTHIIIH.
Jlns mpoBeneHHs: aHamizy Oyno cpopMOBaHO BHOIPKY MOKA3HUKIB, BKIIOYHO 3
po3MipoM mpuToKy Ta BiATOKy IIIl 1m0 KpaiH CBiTY, a TakoX MOKa3HUKIB, fKI
MOTEHIIMHO YMHSTH BIUIUB HA 00CHT 1 pyX 1HBeCTUIlIH. [IepiioueproBo y Bubipky
OyJI0 BKJIFOUEHO YyCl1 KpaiHU CBITY, OpOT€ B OCTAaTOYHY BHUOIpKY yBiHnUIM 39
JepKaB, aJke Heperik Oyllo CKOpOUeHO udepe3 Opak JMaHMX 3a MOKa3HUKAMU
okpeMux kpaiH. Jlo BuOipku yBiimu ABcrpanis, ABcTpis, AnbaHist, Amxup,
Amnrona, banrnaneui, benin, bBypkina ®aco, Bipmenis, ['ana, Tongypac, ['py3is,
Hanis, I3paine, [nponesis, Icnanmis, Icmanisa, Kasaxcran, Kambomxka, Kuraii,
JlrokcemMOypr, Manarackap, Manaizis, Mani, Monromiss, Hinepnanmu,

Hikaparya, HoBa 3enannis, Hopgeris, [laparsaii, [liBgenna Adpuka, Pyanna,
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CanbBagop, Cep06is, Taimann, VYpyrsaii, ®Oiminninu, Smaiika, Anonis. o

reHepajbHOl BUOIPKHM MOKA3HUKIB JUISl JOCHIKEHHSI OyJIO BKJIIOUYEHO HACTYIHI

iHauKaTop (Tadm. 1).

Tabnuys 1

I'enepanbHa BUOIpKA MOKAZHUKIB 1JIs1 10CTIIKEHHS

IToxa3zHuk

CyTHicTB

MaxpoexkoHomiuHi NOKA3HUKU

BBII Ha nymy HaceneHHs

Po3paxoByetbest sk BigHomeHHss BBII nmo 3arambnoi
YHCENIbHOCTI HACENCHHS, XapaKTepu3ye 3arajibHuil
piBeHb Horo 1o6podyTy

[} (CrIoXUBYI IIHN)

PiBeHb 3pocTaHHS 1IiH Ha CIIOXKHBYI TOBapHU Ta MOCIYTH,
SKHM BIUIMBAE HA KyMiBEJIbHY CIIPOMOXHICTh HaCEJICHHS

Toprisnst ToBapamu (% Bix BBII)

Po3paxoByeTbcst SIK BiTHOLICHHS E€KCIIOPTY W IMIOpPTY
toBapiB n0 BBII i cBiguuTh mpo piBeHb BiIIKPHUTOCTI
CKOHOMIKHU

Jlep>kaBHi BUTPATH Ha OCBITY

YacTka Jep>KaBHOTO  OIOKETY,

¢diHaHCyBaHHS OCBITH

CIpsSIMOBaHA Ha

Dinancosi ma iHBeCMUYIUHI YUHHUKU

[punnus 11T OO6csr nmpssMUX 1HO3EMHUX 1HBECTHIIIH, IO HATXOIATh Y
KpaiHy

Bingrix ITII OOcsir iHBECTHIIIH, SIKI BUXOATh 3 KpaiHU

BHyTpimHil KpeauT npuBaTHOMY | XapakTepusye  JIOCTYNHICTh  (piHaHCYBaHHS s

CEKTOpY 1 IIPUEMCTB

Po3BuTOK (hiHAHCOBUX PUHKIB

CrocyeThcsi piBHS PO3BUTKY OipKOBUX 1 OaHKIBCHKHX
IHCTPYMEHTIB

dinancoBa cBoboIa

Xapakrepusye CTyHiHb JEepKaBHOTO BTPYYaHHS Y
¢inaHCcOBUI ceKTOp

Teononimuuni ma incmumyyiuni YUHHUKU

[ToniTvuHa cTaOLIBLHICTD

Hanae orminky piBHS TONITUYHOI CTaOUIBHOCTI, IO
BIUIMBAc Ha Oi3HEC Ta IHBECTHILT

EdexTuBHicTh ypsiny

Xapakrepusye  3MaTHICTh  JEP)KaBHUX  IHCTUTYIIH
e(EeKTUBHO BIPOBA/KYBAaTH IMOJITHKY Ta HaJlaBaTu
MIOCITYyTH

[ToniTnyHa KOpyMIIis

Ominka piBHSA KOPYMIii cepex MocagoBUX OCI0, M0
BIUIMBA€ HA PIBEHb NPO30POCTI

IHnexc cipuiHATTS KOpyTLii

Cy0’ekTUBHE  OLIHIOBaHHS  piBHA  KOPYIIIi

JIepKaBHOMY CEKTOpi

y

Inmexc 3arpo3 Gesmerti

OmniHioe piBeHb PHU3UKIB, TOB’S3aHUX 13 BiCHKOBUMH,
TEPOPUCTHYHUMHU Ta KPUMiHATLHUMHU 3arpo3aMu

Inugppacmpyxkmyp

HI YUHHUKU A KOHKYPEHMHI nepesacu

Ominka
1HppaCTPyKTypHU

XapakTepHsye SIKICTb TPAHCIIOPTHO1, KOMYHIKaI[iiHOT Ta
eHepreTHuHoi iHQPACTPYKTYpH

Ianekc e(heKTUBHOCTI JIOTiCTHUKH
(Logistics Performance Index —
LPI)

O1iHIOE SKICTh JIOTICTHYHHUX MOCIHYT, €(QEeKTHBHICTh
MUTHOTO KOHTPOJIIO, 1H(QPACTPYKTypy Ta MOXIUBOCTI
MDKHAPOAHOI TOPTiBIIi
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[Hekc KOHKYpeHTOCTIPOMOXKHOCTI | Omucye 31aTHICTh KpaiHU 3aydaru Oi3HeC Ta iHBeCTUIT
3aBIISIKM CBOIM KOHKYPEHTHHUM IepeBaram

Innosayiiini ma coyianvHi YUHHUKU

Innexc iHHOBaIH [Tokazye piBeHb PO3BUTKY TEXHOJOTIH, NOCTIIKEHb 1
CTapTaIiB
JIronchkuii po3BUTOK [Toka3HMK piBHS OCBITH, JOXOIB 1 TPHUBAJOCTI >KUTTH,

XapaKTepHU3ye COIaIbHUI Mporpec

IDicepeno: y3aranbHeHo aBropamiu 3a [10-12]

[licns mpoBeAeHHS TECTIB HA MYJBTUKOIIHEAPHICTh OE3MOCEPEAHBO Y
BUOIPKY MOKA3HUKIB JJIs aHadi3y Oylo BKIJIIOYEHO Takl Moka3HUKM: nputik 111,
BiaTik [11I, BBII Ha nynty HaceneHHs, BHYTPILIHINA KPeIUT IPUBATHOMY CEKTODY,
toprieist ToBapamu (% Big BBII), aep:xaBH1 BUTpatu Ha OCBITY, 1HQIALIS Ta
CTIOKWBY1 II1HHU, 1HJEKC 3arpo3 Oe3lerll, MoJITHYHA CTaOlIbHICTh, (DiHAHCOBA
cBO0OJIa, CHPUUHATTS Kopymili, iHaekc iHHoBamiii 1 LPI. [Hmi noxasHukwu
MIPOJAEMOHCTPYBAJIN BUCOKI 3HaueHHs nokasHuka VIF, ski BKazyloTh Ha CHIIbHY
KOPEJISIII0 MK HE3aJISKHUMHU 3MIHHHMHU, 10 MOXE BHKPHUBISATH PE3yJIbTaTH
aHamizy. ArperoBaHi MOKAa3HUKHU JJisi perpeciiiHoro ananizy ¢GopMmyBaiucs Ha
ocHOBl maHux 39 kpain 3a 2023 pik, BUKOPUCTOBYIOUM OCTAHHI JOCTYIHI
3HayeHHs. Takuil miaxiag 3a0e3MeurB aKTyalbHICTh aHalll3y Ta KOPEKTHICTh
MOPIBHSIHHS MIXK KpaiHaMH.

3aJIe’KHOI0 3MIHHOIO B pErpeciiiHOMY aHaJli31 BUCTYIIaB TOKA3HUK IPUTOKY
[III. Perpeciiina cratucThKa 3acBIIYUIa JOCHTh BHCOKY SIKICTb MOJENI:
Koe(IIlEHT KOpesiii MiXK He3aJIe)KHUMU 3MIHHUMU cTaHOBUB 0,858, yrouHeHu

koe(dimient nerepminailii — 0,6144. Tabnuiist 2 MiCTUTh pe3yJIbTaTU PETPECIITHOTO

aHamizy.
Tabauys 2
PesyabTaTn perpeciiHoro aHaJizy BIUIMBY A0C/IIIKYBaHHX
NoKa3HuKiB Ha npurtik M1
Coefficient
s Std Err LCL UCL t Stat | p-value | HO (5%)
0,926 Accepte
Binbuuii unen | 5458539 | 58949,80 | -66 587,67 | 175758,44 0| 03630 d

Binrix 111 0,4511 0,1829 0,0751 0,8271 | 2,466 | 0,0206 | Rejected
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BBII Ha nyury Accepte
HaceJIeHHS -0,5221 0,3340 -1,2087 0,1645 | -1,563 0,1301 d
BryTpimHiii
KpeauT
MPUBAaTHOMY 0,739 Accepte
CEKTOpY 143,3469 193,7300 -254,8707 541,5646 9 0,4660 d
Toprisns -
ToBapamu (% 2,211
Big BBII) -455,3958 205,9391 -878,7097 -32,0820 3 0,0360 | Rejected
JepxaBHi
BHUTpPATH Ha 1,199 Accepte
OCBITY 4909,9486 | 4093,9610 -3505,3087 | 13 325,2060 3 0,2412 d
T, -
CTIIOKHBYI 0,238 Accepte
LiHA -194,7330 815,1528 -1870,3036 | 1480,8376 9 0,8131 d
Inpexc 3arpo3 -
Oe3rrerti 0,715 Accepte
-3532,5410 | 4939,1412 | -13 685,0912 | 6 620,0092 2 0,4809 d
[oniTruna -
CTabiIBHICTh 0,364 Accepte
-3378,0964 | 9268,1603 | -22429,0728 | 15 672,8799 5 0,7184 d
dinaHcoBa 0,306 Accepte
cBobona 56,4968 184,2232 -322,1794 435,1731 7 0,7615 d
CrpuiHATTS -
KOpyTii 1,549 Accepte
-731,6680 472,2455 -1702,3826 239,0466 3 0,1334 d
Ianexc 0,923 Accepte
IHHOBaLif 841,6683 911,9069 -1032,7832 | 2716,1199 0 0,3645 d
Orinka LPI -
17 0,381 Accepte
-6 748,1362 682,5479 | -43 095,1339 | 29 598,8615 6 0,7058 d

Iicepeno: obuncneno aBropamu 3a gaHumu [10-12]

Cepen gocniKyBaHUX 3MIHHMX CTaTUCTUYHO 3HAYYIii BIUIUMB (HA PiBHI

5%) na npurtik [T uunsTs Biatik I111, a Takox Toprisis ToBapamu sik % Big BBII.

3HauHU NO3UTUBHUM BIUTUB BiATOKY [1II MOXHa MOsSICHUTH THM, 1110 KpaiHH, sKi

aKTUBHO IHBECTYIOTh 32 KOPJAOH, MOXYTb OyTH OLIbII I1HTETPOBAaHUMHU Yy

100AIbHUN PUHOK KamiTalliB, MPUBAOIIOIOYN OLIbIle 1HO3EMHHUX 1HBECTHIIH.

Topriiist ToBapaMu Ma€ 3HAUHHUI HETaTUBHUH BIUIMB, TOMY B KpaiHaX 13 BUCOKOIO

yactkoto Toprism y BBII npurus 111 moxxe Oyt HIKUKM, 110 MOXKE CBITYUTH

PO KOHKYPEHI[I}0 Ha BHYTPIIIHbOMY PUHKY a00 MPO JIOMIHYBAaHHS JOKAJbHUX

BUPOOHUKIB, sIKI MOTEHIIMHO 3MEHIIYIOTh MOTpeOy abo MpuBaOIUBICTH IS

1HO3EMHOTO KaIliTay.
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[Torenuiitno 3Hauymmmu (p = 0,13) MoxxyTh OyTH Taki 3miHHI1, ik BBII Ha
AyILly HAaceJeHHs Ta PIBE€Hb CHPUUHATTSA KOpPYMIlli, IpH 4YOMY OOMABI YUHSTH
oOepHenuil BmuB. OOepHenuidt BB BBII Ha nymy HaceneHHs Moxe
BKa3yBaTW Ha Te, IO KpaiHU 3 BUCOKUM piBHEM J0OpoOyTy HE TaK aKTHBHO
3aJIy4yIOTh 1HO3€MHI 1HBECTHII1, IK KPaiHU 3 HIXKYUM piBHEM Joxony. e MoxHa
MOSICHUTHA PO3BUHEHUM BHYTPIIIHIM PUHKOM KamliTally Ta MEHIIMMH OTpedamMu
y ¢iHaHCyBaHHI. BiIOBIIHO, IHBECTOPU MOXKYTh BIJaBaTH IepeBary KpaiHam 3
HIDKYUM PIBHEM JIOXONY, A€ BUTPATU HA BUPOOHUIITBO € HUKYUMHU, & TAKOK
MOXXYTbh BITPOBA>KYBATHUCS TOJIITHUKHU JIJIsl CTUMYJIFOBAHHS 3aJTy4EHHS KariTamy.

3pocTaHHsl MOKa3HUKA CHPUUHSTTS KOPYMI[li O3HAYa€ 3MEHIICHHS PIiBHS
KopyIuii y kpaini. Hanpukiaa, HalBUIIIMM MOKAa3HUKOM CEPENl JOCTIKYBaHUX
KpaiH Biapi3HAeThCA [laHis, 1HAEKC COPUNHATTS KOPYMILii B AKiid cTaHOBUTH 90 31
100. OOGepHenuit BmiMB copudHATTS kopyniii Ha nputTik [l Bumaerscs
KOHTPIHTYITUBHUM, MPOT€ MOXE MaTh EKOHOMIYHI TMOSICHEHHS. 30Kpema,
HeopMalibHI MeXaHi3MH ab0 MEHII >KOPCTKE pPEryiIlOBaHHS J03BOJSIOTH
1HBECTOpaM OTpUMAaTH JOJATKOBl IepeBarn B OKpemMux KpaiHax. Takox
MOXJIMUBUM TOSICHEHHSIM € T€, 110 B KpaiHaxX 3 BUCOKUM PiBHEM KOPYMIIli MOXYTh
JOMIHYBAaTH TaJly31, IPUBAOJIMBI 17151 IHBECTOPIB.

OtpuMana perpeciifHa MOJIeNb J03BOJIsi€ POOUTH MPOorHo3u nputoky 111
Ta Ma€ BUTTIS;

Hpunnue Il = 54 585,3890 + 0,4511 * Biomix I1II - 0,5221 * BBII na oywy
Hacenenus + 143,3469 * Buympiwniu kpeoum npusamuomy cexmopy -
455,3958 * Topeisna mosapamu (%o BBII) + 4909,9486 * Jlepoicasni sumpamu
Ha oceimy - 194,7330 * Inghnayis, cnoscusyui yinu - 3532,5410 * Inoexc 3aepo3
besneyi - 3378,0964 * [lonimuuna cmabinouicme + 56,4968 * Dickanvha
c60600a - 731,6680 * Cnputinamms kopynyii + 841,6683 * Innosayii inoexc -
6,748.1362 * LPI

Okpemo Oyino mpoaHaNi30BaHO BIUIMB HaMOUIbII 3Hauynmmx (3a

pe3ylbTaraMy TOIMEPEHbOr0 aHajidy) 3MIHHMX Uil Ykpainu. Jlo mepeniky
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HEe3aJIeKHUX 3MIHHUX Oyno BkiroueHo: Biatik [1II, BBII nHa aymy HaceneHHs,
toprisist ToBapamu (% Big BBII), cipuliHsaTTS KOpyMIii, Aep>KaBHI BUTPATH Ha
ocBiTy (ta®n. 3). Lli 3MIHHI MaJM HaMBUIIYy CTAaTUCTUYHY 3HAYYLIICTh 3a
pe3yapTaTaMy [NIOOAJIBHOIO aHaI3y, a OT’KE MOXKYTh BIUIMBATH 1 Ha nipuTik [111 B
Vkpainy. Koedimient xopensmii nns moneni ctanoButh 00,9301, yrounenuit
koedirienT gerepminaiii — 0,8297, 1m0 Bkazye Ha BUCOKY SKICTh MOJIENI.
Tabauys 3
PesyabTaTn perpeciiHoro aHaJizy BIUIMBY A0C/IIIKYBaHHX

noka3HukiB Ha nputik IIII B Ykpainy 3a 1998-2023 pp.

Coefficients Std Err LCL UCL t Stat p-value HO (5%)
Binbhuii uien -2 408,3529 3299,5590 | -9314,4093 | 4497,7036 -0,7299 0,4744 | Accepted
Binrik I1I 4,9077 1,3500 2,0822 7,7333 3,6354 0,0018 | Rejected
BBII na nymy
HaCeJICHHS 1,2615 0,4868 0,2427 2,2803 2,5915 0,0179 | Rejected
Toprisns
ToBapamu (%
BBII) 3,9945 21,7088 -41,4426 49,4316 0,1840 0,8560 | Accepted
JepxaBHi
BUTpATH Ha
ocaiTy, (%
BBII) 1267,6581 401,1377 428,0672 | 2107,2489 3,1602 0,0052 | Rejected
CrpuiHATTS
KOpyILii -189,7838 96,3677 -391,4838 11,9162 -1,9694 0,0637 | Accepted

IDicepeno: obunciaeHo aBTopamu 3a faHumu [11]

B Vkpaini na npurik [l cratucTuuHO 3HAYYIIO Ta MPSAMO BIUIMBAIOTH
Biarik I1I1, BBII na nymry HaceneHHs Ta Jep>KaBHI BUTpPATH Ha OCBITY. Binrik
[II, sk 1 32 pe3yapTaramMmu 11100aJIbHOTO aHaJ13y, MOYKE BKa3yBaTH Ha M1ABUILICHHS
iHTerpamii y nio0adbHUM PUHOK, IO CHpHUSAE 3ally4eHHIO iHBEeCTHUlIM. Brus
BBII na naymy HaceneHHsi ajig YKpaiHM € TO3WTUBHUM, Ha BIAMIHY BIJ
PE3yNbTaTIB IMOOATBHOTO aHalli3y, a OTXKE 3pOCTaHHS 100pOO0YyTy B KpaiHl MOXKe
CYNPOBOXKYBAaTHUCS MOKPAIEHHSIM 1HBECTHUIIIIHOTO KJiMary. Jlep>kaBH1 BUTpaTu
Ha OCBITY, fIK1 MOKa3aJIM CyTT€BO MEHIIMI BIUIMB Ha npuTik [1II y mmobansHOMYy
aHaji3il, MOXKYTh OyTH 3HAUYILIUMH JJ1s1 YKpATHU, TOKPAIYIOUYH SIKICTh JTIOACHKOTO

KamiTady Ta MiABUILYIOUYH 3alliKaBIeHICTh iHBecTOpiB. Ha Mexi 3HauymiocTi (p =
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0,0673) 3HaXOAATHCA 1 MOKA3HUK CHPUIHATTS KOPYIILIi, IKHM, SIK 1 Y BUIIAJKY 3
7100aJIbHUM aHaJi30M, Ma€ OOEPHEHUI BILIKB.
OTpuMana MOJIEIb Ma€ BUTIISI:

Ipunnue Il = -2 408,3529 + 4,9077 * Biomik I1Il + 1,2615 * BBII na oywuy
Hacenenus + 3,9945 * Topeiena mosapamu (% BBII) + 1 267,6581 * Jlepocasni
sumpamu Ha oceimy, 3aeanvhi (%o BBII) - 189,7838 * Cnpuiinamms xopynyii

BucHOBKM Ta mnepCcHeKTHBH MNOAAJBLIIUX JOCJiIKeHb. Pe3ynbraTn
MPOBEACHOTO JOCHIKEHHS  JO3BOJWIM BU3HAUUTH KJIIOYOBI  IT100AJIbHI
1HBECTHULIIMHI TPEHAH, a TaKoX OCHOBHI jAeTepmiHanTu mputoky I[III Ha
100aIbHOMY Ta HAIlOHAJIBHOMY pIBHSIX. 3a pe3ylbraraMu JBOX €TalliB
perpeciiHoro asamizy mias YKpaiHd MO)XXHAa BHUHECTH JEKUIbKa KIIFOUOBHUX
PEKOMEHAIIH, 1110 OKPECIIOI0Th KIIOYOB1 HAMIPSIMU MOKPAIIEHHS 1HBECTUIIHHOT
TTOJTITHKHU:

® MiATPUMKA 1HO3EMHHMX 1HBECTHUI[IA 1 CTUMYJIOBAHHS aKTUBHOI y4acTi
HalllOHAJIbHUX 1HBECTOPIB HAa MIOO0ATbHUX PUHKAX: 301IbIICHHS 1HBECTHUIIIN 3a
KOPJIOH MOK€ MiJBUIIUTH 30BHINTHHOEKOHOMIYHY AaKTHUBHICTh Ta JOBIPY [0
KpaiHU SK 1HBECTHUIIMHOTO MapTHEPA;

® [IONPHU BUSBJICHUNU OOCPHEHUN BIUIMB CIPUUHSTTS KOPYMIIi HA OPUTIK
111, BapTO BOpPOBAIKYBATH 3aXOAU 31 3HMXKEHHSI PIBHS KOPYMIIi 1 CTBOPEHHS
MPO30PHUX MEXAH13MIB YIIPaBIiHHS, IO I03BOJUTHh CTBOPUTH OLIbII CTAOIBHE Ta
OesmeuyHe  1HBECTHINIMHE  cepemoBuiie.  JlOBrocTpokoBa  CTaOUIBHICTH
€KOHOMIYHOTO CEepeJOBUIIa MPUBEPTATUME 1HBECTOPIB, SIKI I[IHYIOTh YECHI Ta
nepeadavyyBaHi yMOBH BEICHHS CIIPaB;

e Jiep:KaBHI BUTPATU HA OCBITY € 3HAUYIIUMU JJI1 YKpaiHH, [0 CBIIYUTH
PO BAXKJIMBICTh TMOKpAIIEHHS 3HaHb Ta HABUYOK JIFOJCHKOTO KamiTamy Jyist
3aJIy4yeHHSI HOBHUX I1HBECTHI[IN, a/JKe€ BUCOKOKBaTI(IKOBAHI KaJpu CHPUSIOTH

e(eKTUBHOCTI 1 1HHOBAIIHHOCTI Oi3HECY.
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[lomanbui JOCHIIKEHHST MOXYTh Hependadarv po3LIMpPEHHS BUOIPKHU
JTOCHIIPKYBAaHUX 3MIHHUX JUIsi YKpaiHW, IO J03BOJIUTH OTPUMATH JOAATKOBI
1HCAMTH Ta 3alIPONOHYBATH HAITPSIMU M1JBUILIEHHS IHBECTUIIIITHOT TPUBAOIUBOCTI

KpaiHH.
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