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TEHJEHLIII PO3BUTKY BYIIBEJIbHOI TAJTY31 YKPATHM B YMOBAX
EKOHOMIUHOI HECTABUIPHOCTI

T'opowax H.AL. Tendenyii posbumuy 6yoiBesvroi earysi Yipainu 6 ymobax ekonomiunoi necmabisbrHocmi.

Tocaidxerno cyuachuii cman i mendenyii posbumxy 0yoibeasroi eanysi Vipainu 6 ymoBax exonomiuroi necmabissrocmi ma Boennux Buxiuxié.
Obrpynmobato, wjo 6ydibruymbo e cucmemoymbopiobarvioio ckiadoboro HayionalbHol exoHoMiku, Axa 3abesneuye iombopenns ocnoBHux ¢ondib, go-
PMY€E MYyAbMUnAiKayitui epexmu 6 cymixxuux earysax ma 6naubae na ounamixy inBecmuyiinoi axmubrocmi i saunamocmi. IpoanarizoBaro 3miny
uacmkuy 06ydiBeavtol earysi y cmpykmypi 6ai060e0 Grympiwmvoeo npodykmy, sAxa 3asnaia cymmeBoeo cxopouenns y 2022 poyi racaioox nobHomacui-
mabroi Gitinu, a makox Buabuaa osnaku nocmynoBoeo Gionobaenna y 2023-2024 poxax 3a paxyHox axmubizayii 6i00ydobrux npoyecib ma mixHapooroi
pinancoboi nidompumxu. Poskpumo 6niub inbecmuyininux, MAKpoeKOHOMIUHUX | IHCIMUMYYITIHUX YUHHUKIB HA yHKyionyBanHa 2arysi, 30kpema, 00-
Mexeroeo docmyny 0o doBeocmpokoboeo ginarcybarns, Bucoxoi Gapmocmi kpedumnux pecypcié ma suuxenns 0o6ipu inbecmopib. BemarnoBaero nasab-
Hicmb micHoeo B3aemo36’asky mix obcaeamu 6y0ibeasrol disivrocmi ma piBHem saunamocmi, wo niombepoxye mpydomicmiuil xapaxmep earysi i ii
uymauicms 00 kpusoBux 3smin. Buabaeno saeocmpenis kadpoboeo depivjumy Ax 00HOe0 3 KAI0H0BUX 0OMexeHb po3BumKy, 3ymobaeroeo demoepagpiunumu
npoyecam, Miepayieio ma ModiAizayitHUMU yuHHUKAMU. Busnaueno, wjo cyuacnuil eman posBumxy 6y0iBeavioi easysi xapakmepusyemscs cmpykmy-
PHUMU TMPAHCEHOPMAYIAMU, 30KpeMa, 3POCAHHAM YACHIKU iHKeHepHoeo ma BioHobat06arbHoe0 6ydi6HuYmba. ObrpyHmobaro HeodxioHicms axmubisayil

inBecmuyinnux npoyecib, yoockonasenna gpinancobo-kpedumnux mexanizmié ma gpopmy-

Banmsa ehexmubroi cucmemu kadpoboeo 3abesnenerns Ax nepedymobu 3abesneuenns cmiti-

K020 po3BumKy 2ary3i.

Katouobi caoBa: 6ydibervia earyss, exoromiuna necmabisshicmes, inbecmuyii,
Banobui Bnympiwmin npodykm, putok npayi, kadpobuii dedpiyum, Gionobrenns ingpa-

CHpYKmypu, CmpyKmypHi mpancgopmayii, ekoHoOMiuHUE po3Bumox.
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ITocranoBka mpobGsieMu y 3araJIbHOMY BWIJIAII.
bynisesnbHa rajrysb € c1CTeMOYTBOPIOIOUNM eJleMeHTOM Ha-
11i0OHaJILHOT €eKOHOMIKM, IO 3a0e31euye BiITBOpeHHs OCHO-
BHMX (POHJIIB, pOopMye MaTepiaJlbHY OCHOBY €KOHOMiUHOIO
PO3BUTKY Ta FeHepy€e MyJIbTUIUTIKALiTHUY epeKT y CyMix-
HMX BUJax OisUIbHOCTI, BU3Ha4Yaloul piBeHb iHBeCTUIIIIHOT
aKTMBHOCTI, CTPYKTYpPHY AVMHaMIKy BMPOOHMIITBA Ta ITapa-
MeTpW 3aHATOCTI. B yMOBax eKOHOMIYHOI HeCcTabUTBHOCTI
Ta BOEHHWMX BUKIVKIB B YKpaiHi Oy/iBelbHWMI CeKTOp 3a-
3HaB CyTTEBUX JeCTPYKTUBHMX 3MiH, IO IPOSBWINCS Y Pi-
3KOMY CKOPOYeHHi O0CsTiB AisyTbHOCTI, 3By KeHHi iHBecTN-
miiHo1  Oasu, TOpyIIeHHI  BMPOOHMYO-IOTICTIYIHVIX
JIAHITIOTIB Ta 3HVDKEHHI YacTKM Tajly3i y CTPYKTypi BaJio-
BOT'O BHYTPIlIHEOT'O IIPOAYKTY A0 KPUTUUHO HU3BKOTO Pi-
BHs y 2022 poui. BomHOUac cydacHM eTamn po3BUTKY €KO-
HOMIKM  XapaKTepu3yeTbCsd  (POpMyBaHHAM  HOBUX
BiZTHOBJIIOBaJIBHIIX IMITYJIBCIB, IIOB sI3aHMX i3 IOTpebolo Ma-
CIITabHOI PeKOHCTPYKIIl iHdpacTpyKTypy, aKTUBi3allieIo
Jlep>XaBHOI IIOTPUMKHM Ta 3aJlydeHHsM MbKHapogHux ¢i-
HAHCOBVIX pecypciB, 110 00yMOBJIIOE TpaHcdopMaliito pyH-
KITiIOHJIbHMX XapaKTepUCTUK Tajly3i Ta 3MiHy CTPYKTypu
OyniBestbHOI misuIbHOCTL. BogHOYac po3BUTOK OyIiBHMUIITBA
CTPUMYETBCSI CYKYITHICTIO CHUCTEMHMX OOMeXeHb, ceper
SIKVIX KJIFOUOBVIMM € HeJIOCTaTHICTh iHBeCTUIIIIHUX pecyp-
ciB, MAKpOEKOHOMiUHa BOJIATWIbHICTh, OOMeXXeHMI I0CTYII
710 JTOBFOCTPOKOBOTO (piHaHCyBaHHs, a TAKOX 3arOCTPeHHS
KaZpoBoro aedilnTy, 10 MOCIIIOETHCS TeMOor padpiaHIMM
Ta IHCTUTY I VIHVMY YMHHVKaMU. 3a TaKMX YMOB 0COOMBOL
aKTyaJIbHOCTi HaOyBae HeoOXimHiCTh OIINOIIEHOTO HayKo-
BOTO aHaJTi3y TEeHEHIIiV1 PO3BUTKY OyxiBebHOI Tairysi Yk-
paiHu, BUsIBJIeHHs 3aKOHOMipHOCTel 1i TpaHcdopmariii Ta
oOrpyHTyBaHHS HaIIpsIMiB cTaOUIi3a11il i momasbIoro spoc-
TaHHS B yMOBaX eKOHOMIUHOI HecTaOUTBHOCTI.

AHayti3 ocTaHHIX HOUTiMKeHD i my6ikanin. IIpo-
OrleMaTVIKa PO3BUTKY OyIIiBeIbHOI TaTysi YKpaiHy 3HavIIuIa
BimoOpakeHH: y UMCIIeHHMX HayKOBYX IIpaIaX, y KX JI0C-
THIDKYIOTBCS 11 MaKpOeKOHOMiUHe 3HaueHH:s, iHBeCTMITiVIHI
rporiecys, iHaHCOBe 3abe3ledeHHs Ta CTPYKTYPHi ocobm-
BOCTi (PyHKIiOHyBaHH. 30KpeMa, y mmparsix A. d. ['ovika 06-
IPYHTOBaHO IIIXOIV J0 KOMILIEKCHOI OLIiHKV PO3BUTKY Oy-
TiBeTbHOI TayTy3i Ha OCHOBI CHCTEeMM MaKpOEeKOHOMIuHIIX,
iHBecTMIIIVIHYIX i BUpoOHMUNMX mToKasHMKIB. J1. J1. Kastinige-
HKo Ta lO. B. Kyuma po3rysimaroTs TeHeHIIil po3BUTKY OyiTi-
BHUIITBA Ta iHBECTWIIiVIHI acTIeKTH 1I0ro (PYHKITIOHYBaHH:,
aKLEeHTYIOuUM yBary Ha poOJli JIep)KaBHOTO peryyioBaHHS y
dopMyBaHHI CIPUSTIMBOIO iHBECTMIIITHOTO CepefIoBMIIA.
YV nocmimpxennsx I'. B. Bosusik, C. B. Ilapanuyk, O. C. Yepsi-
Hepkoi, H. M. IMonagymuzens Ta O. FO. KopHauyk BucBiT/IEHO
mpobriemMu piHaHcoBOro 3abe3revueHHs OY/IiBeITHHOI TisUTh-
HOCTi, 0cO0/IMBO B yMOBaX KPM30BVIX SIBIIL, III0 CYTIPOBOLXKY-
TOTBCS CKOPOYEHHsIM JIOCTYTIy /10 (PiHaHCOBVIX pecypciB Ta
3pOCTaHHAM PU3MKIB iHBecTyBaHHs. OKpeMuy HaITpsIM J0C-
JHKeHp TIOB sI3aHWN i3 aHasi30M CTPYKTYPHUX 3MiH Ta

perioHaJIbHMX OCOOJIMBOCTENI PO3BUTKY OyHiBesIbHOI Tra-
Jy3i, o 3HavmwIo BimobpaxkenHs y nipartsix J1. V1. CosaHchb-
KOTO, /e PO3KPUTO MUTaHHS ITPOCTOPOBOI AvidpepenTIiarii
OyniBeJIbHOI aKTMBHOCTI Ta CIrelfiasmisariii raaysi. Y cydac-
HVUX HayKOBWMX IIyOJIiKalliix 3Ha9Ha yBara HpPWUIUISETHCS
BIUIVMBY BOEHHVX YMHHUKIB Ha (PYHKIIIOHYBaHHA OyHiBHI-
IITBa, 30KpeMa CKOpOYeHHI0 oOcATiB OymiBerpHMX pobiT,
PYVIHYBaHHIO iHdPacTpyKTypu Ta TpaHcdopMallil CTpyk-
Typw iHBecTuIlil. BomHodac y MibKHapogHVX aHaJITUYHMIX
nocmimkerHsAx (Cpitooro 6anKy, OECD Ta in.) OymisensHa
rajy3p YKpaiHM PpO3IJIHAETbCS K KIIOYOBUM €JIeMeHT
TIpoTieciB MiC/IABOEHHOTO BiTHOBIIEHHS, ITI0 ITOTpebye 3HaU-
HIX (piHAHCOBUX pecypciB Ta IHCTUTYLIIVIHIX 3MiH.

®opMyII0OBaHHA ITiIeVl cTaTTi (IIOCTaHOBKa 3a-
BIaHH:A). MeTOIo CTaTTi € AOCTIKeHHs Cy4acHOI'O CTaHy Ta
TeHJIeHIIiVl PO3BUTKY Oy/IiBesTbHOI rajTy3i YKpaiHu B yMoBax
€KOHOMIYHOI HecTaOUILHOCTI, BUSBJIeHHS KIIIOYOBMX 1HBeC-
TULIIHMX, CTPYKTYPHMX 1 KaApOBUX YMHHWKIB 11 PyHKIIiO-
HyBaHHS, a TaKOX OOIPYHTYBaHHS HalpsMiB 1i BifHOB-
JIEHHS Ta IOHAJIBIIIOTO PO3BUTKY.

BuxJtag ocHOBHOTO MaTepiaiy mocmimkesss. byi-
BHUILITBO € BU3HAYaJIHOIO Ta (PyHIAMEHTAJILHOIO cPeporo
HaIliOHaJIbHOT'O TOCIIofapCcTBa YKpalH, 3a JOIIOMOTOIO SIKOT
BUPIIIYIOTBCS KUTTEBO BayK/IVBi 3aBIaHHS CTPYKTYPHOI ITe-
pebynoBu MaTepiaslbHOI 6a311 BCOTO BUPOOHITIOr0 IOTEeHITi-
aJTy KpalHV Ta po3BUTKY HeBUpoOHIHIoi cdpept. Bim edpexrir-
BHOCTI  (PYHKIIIOHyBaHHSI  OyAiBeJIbBHOIO  KOMIUIEKCY
3eOUIBITIOro 3asIeXKaTh TEMITV BUXOIY KpaiHu i3 Kpu3i, a Ta-
KOXX KOHKYPEHTOCITPOMOXKHICTB BITUM3HSIHOI €KOHOMIKIAL

byniBestbHIMII KOMIUIEKC IIpelicTaBiIie cobo0 CKila-
oHYy Mi)I(FaJTy3eBy CrICTeéMY, KOXKHA 3 TajIy3em sIKOl € cyKyHHi—
CTIO KOpIIOpallifl, KOHLEPHIB, MAIIPMEMCTB i OpraHisanir,
IO 3aVMalOThCS BUPOOHMIITBOM OyIiBeIbHMX MaTepiasiis,
3iVICHIOIOTh BMPOOHIIIe (ITPOMMCIIOBE, CiTECBKOTOCTIONAp-
CBbKe, JIOPOXKHE), KYJIBTYpPHO-ITIOOYTOBe, XMTJIOBE Ta iHIIi
Buay OyaiBHvITTBa. 'OoTOBA ITpOMYKITist Oy IiBHMITTBA ~ 11e 3a-
KiHJeHi Ta 37JaHi B eKCIUTyaTaIiifo Oymosu, criopyam abo 11iti
KOMIUIEKCHL.

Po3BUTOK ceKTOpy 3aJIeXXUTh BilJ, HHOrO Ta BOZHOYAC
TIO3WTMBHO BIUTVBA€E Ha CyMDKHI TaTysi, Taki K BUPOOHII-
TBO OyaMaTepiasiiB, MalmMHOOYAyBaHHs, TPAHCIIOPT, XXAT-
JIOBO-KOMYHaJIbHe TOCIIOapCTBO, MeTalypris, XiMiuHa, fe-
peBooOpoOHa ITPOMMCIIOBICTB, €HepreTrKa, BUPOOHWIITBO
MeTaJIOIUIaCTMKOBVX KOHCTPYKIIiV TOIIO. AJKe rajIy3b CTBO-
PIO€ TIOIINT Ha HPOJyKIIilo 5-7 cyMiKHMX rajrysen i cTuMy-
JIFO€ TIPVIUTMB iHBECTUIN /10 HuMX. 30UIbITIeHHs iHBecTy-
BaHHS B OyHiBHMIITBO MOXKe MifBVIIIUTV IIOPiYHI TEMITN
3pOCTaHHsI IIPOMICIIOBOTO BUPOOHMITTBA 3a PaxyHOK il My-
JIBTUILTIKaTOPa XMUTIIOBYX iHBeCTHIIi Ha 3-5 % Ha piK.

OcHoBHe 3aBaHHs KOMIUIEKCY — CTBOPEHHSI Ta OHOB-
JIeHHsI OCHOBHVX (pOHZIiB HaITioHasTEHOTO rocrofgapcrsa. Of-
HaK, He3Ba)Kalo4y Ha BaYK/IVBICTh Oy/IiBeJTBHOTO KOMIUIEKCY,
VIOTO 4YacTKa y CTPYKTypi eKOHOMIKM € HeIOCTaTHbO
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3Ha4HO0. [0 ITOYaTKy IMOBHOMACIITTaOHOTO BTOPTHEHHS Pd
B 2022 p. OymiBerTbHa TajTy3b YKpaiHy JeMOHCTpyBasIa cTali-
JIBHUVI PiCT Ta 3HAYHMI ITOTeHIial. 3a maHvMu HepkaBHOL
CITyX0m cTaTmcTvky Ykpaiaw, y 2021 p. 3araibHui 00CsT BU-
KOHaHMX OyAiBesTbHMX PoOIT cTaHOBMB Orm3bKo 202 MiIpn
rpH, mo Ha 10,4 % Oimbire, HOX y HonepegHboMy porii [1].
Y BBII Ykpaiau niutoMa Bara OyAiBHMITTBa IO BivTHV CTaHO-
BwiIa Marpke 3 %. Y 2022 poni BoHa ckopotwiacs 1o 1,2 %.
TobTo, y OymiBHMITTBI cIiaz Yepes BilTHy MPOSBUBCS KPUTH-
9HO (Tabs1. 1).

Tabauysa 1

Ovuamika BBII 6ynisauirrea (2010-2024 pp.)

Poxn | BBITi BBy | Iluroma Bara | BBITiB/IB y moc-

daxTruHMX 11i-|ratysi y cTpyk-| TivtHux 1iHax 2016
Hax; MJTH TpH Typi BBIT P., MJTH TPH

2010 35 366 33 80149

2011 39575 3,0 79134

2012 39 049 2,8 71170

2013 36 902 2,5 62 908

2014 36 876 2,3 50 515

2015 38928 19 41241

2016 47 457 2,0 47 457

2017 64 431 2,2 59 619

2018 81 259 2,3 64 645

2019 107 430 2,7 80 084

2020 119 441 2,8 84 067

2021 150 312 2,8 89 764

2022 62782 1,2 -

2023 ~42540 ~2,3-2,5 -

2024 ~48875 ~2,7 -

Ixepeno: [2; 3]

s npvikstany, y cycimaiv Iosprmi Oynisensrmmi ce-
KTOp cKkiafae mpubiamsHo 10 % BBII xpainw, mpariesnari-
TOBYe€ TTOHaz, 1 MiyTbitoH ocib, abo 6-8 % pobouoi cvm, 1o
CIIpaBli MOKa3ye BaXKINBICTb CEKTOPY IS IIOJILCHKOI eKO-
HoMmikm. Lle mrocTui 3a BeJIMYMHOIO OYIiBeIbHIIT PUHOK Y
€Bpori 3 BHUCOKOI KOHIEHTpalli€elo B iHdpacTpyKTypi,
BKJIIOYAIOYN 3HAUHWUI eKCIOpT OyHiBeIbHMX MaTepiasis,
30KpeMa 3’ €mHyBaTbHIX i MOy IbHVX OyAiBens [4].

Crapg BupoOHMIITBA y OyHiBesIbHIN ranysi Ykpaiau
y 2014 porti 6yB 3yMOBIIeHMYI BiTKJIafieHVM TIOITATOM Ha He-
pyxomicTh gepes Kpusosi mofii 2013-2014 pp. Ob6csru Oymi-
BHMIITBA I1o4a 3poctaTtnt 3 2016 poKy, mepeBakxHO 3a pa-
XyHOK KOMepIIiffHOI HepyxoMocTi. YacTka OymiBHMITTBa ¥
BBII cranoBwa 2%. Y 2023 p. BiTumsHsAHe OyAiBHMIITBO
IIPOIIeMOHCTPYBaJIO MTO3UTVBHY AVMHaMIKY, XapaKTepu3yto-
4yCh IIOCTYIIOBMM BiHOBJIEHHSIM ITiciId Haninus y 2022 p.
BinOyscst mieBHWMM MiitoM Oy/IiBeJIBHOTO PWMHKY 3aBIISIKN
PeMOHTY iHPacTPyKTypHu Ta XuTia. PeMoHTHI poboTu
cxitaym Oymsbko 40 % Bifg cTpyKTypu OyaiBerbHUX pobiT. Y
2024 pomi vactka OymisamIiTBa ¥ BBIT cKkitama mpmbmisHO
2,7 %, TeMmm 3pOCTaHHS CTaHOBWIM Oimspko 15 % mo
2023 poky. 3pocTaHHS TIOB's3aHe 3 BimOymosoro iHpa-
CTPYKTYPH, Iep>KaBHVMMU IIPOT paMaM¥, Mi>KHapOIHOIO JI0-
IIOMOT0I0. 3a OIiHKaMW eKCIIepTiB, y IlepcreKTuBi JacTKa
OyniBentbHOI Taysi y BBII kpaiam y mporieci MacmrrabHOT
BimOymoBu Moxe 3pocTyt 1o 8-10 %.

3a piBHeM pPO3BUTKY OyIiBHMIITBA MOXXHA CYIUTH
PO eKOHOMIYHWVI PO3BUTOK KpalHN 3arajioM i Impo piBeHb
JKUTT 11 HacesleHHsI 30KpeMa. ['ajty3b € iIHIMKaTOpOM CTaHy
ekoHOMiKkM KpaiHu. O6csaru BBIT ta OyniBHuIrTBa Ha IyTITy
HacesIeHHsI JIeMOHCTPYIOTh CIIbHY KOPeJIAIiio, IO € CBifl-
YEeHHSM TOTO, IO PO3BUHYTa Oy/iBeTbHa raly3b € OTHVM 3
4YYHHVKIB €KOHOMIYHOTro 3pocraHH:A. Tak, criaay ta Kpmsu
B eKOHOMIIIi oIpa3y BildyBaloThcsI caMe B Oy/IiBHMIITBI, 60
TeMIIM IafiHHS 110ro oOCsriB Um He HaMOUIbII ceper iH-
IIMX rajly3el HallioHaJIbHOTO rocnogapcrsa. BignosinHo, B
yMoOBax BilfHW TrajTy3b ItepeOyBae y ¢asi cramy, mo 9iTko
HPOCTEXYEThCA 3a ITOKasHuKamu BBIT.

Po3BuTOK raysi 6e3rocepeqHbo 3a1eXNUTh Bift 00cs-
riB iHBeCTMIIIVL, 5IKi, BOOMHOYAC, € ITOXiMHVIMM Bifl HU3KM UMH-
HuKiB. dPaKTopamm, IO HETaTMBHO BIUIMHYJIM Ha 0oOcsrm
KaMiTaJIbHMX iHBeCTHUIIN y OymiBHMIITBO, cTarm y 2014 p.
IIOYaTOK POCIVICEKO-yKPaiHChKOI BiVIHM, IEeBHUI CIlaf, eKO-
HOMIYHOI AisUIBHOCTI Ta pyVHyBaHHS iHPacTpyKTypu.
ExoHOMiKa CTVMKHYy/acs 3 MacIITaOHVMM CTPYKTYpPHUMM

3pYIIEHHSAMM, OCOOIMBO B 30HI OOVIOBUX IIilt, e aKTUBU
Oy sameni abo BUBeIeHi 3 eKcIUTyaTariii. Y mevt mepiof,
TaKOX CIIOCTepiraeThcsl HaliHH:A JoBipy iHBecTOpiB. Yepes
BiliHY, IIOJIITMYHY HeBU3HAUYeHiCTb, HeJOCTATHIO 3aXMIIe-
HiCTh IIpaB BJIACHOCTI Ta BUCOKWUI piBeHb KOPYIILi iHO3eMHi
iHBecTOpM 3HVDKyBanIM abo BimkIamany iHBecTuIIii B YKpa-
THy 3arajioM i B Oy/IiBHMIITBO 30KpeMa. 3HelliHeHHs TPUBHI,
iHGIIALSA, HOCWIEHHSI KPEIUTHMUX PU3MKIB TaKOX oOMe-
JKVUTVI MOYKITMBOCTI JIJIsT TOBrOTepMIiHOBYIX iHBeCTMIIiN y Oy-
IiBHUIITBO.

CxitagHi yMOBU KpeIUTyBaHHs — BUCOKI CTaBKM, KO-
PCTKi BUMoOTM OaHKiB - cTprMyBayv iHBecTwii. [Ticss xpus
2014-2016 pp. GaHKIiBCBKMIT CEKTOP 3a3HAB OUMIIEHHS Ta
PecTpyKTypm3ariii, o TMMYacoBO 3HM3MIIO 00CSATY Kpem-
TyBaHH4 Oi3Hecy Ha KarliTabHi IIpoekTn. Lle ynosiibHIO-
BaJIo JIOCTYII IO JAENIeBVX i TOBTOCTPOKOBUX (PiHAaHCOBVIX
pecypciB 1 OymiBHUIITBA.

Braciimok 3sHauHVX KOJIMBaHb Ky PCiB iHO3eMHMIX Ba-
JIOT, IO IIO3HAYWINCS Ha I[iHax iMIIOPTOBaHOI IPOAYKILiL,
BimOyBcst cyTTeBunt cman immopry. OKpiM ILibOoro, Ha Iie
BIUIMHYJIM 3HauHi BUTpaTu Ha jorictuky. Ilpore 3 2017
POKy IMIIOPT 3HOBY IOYaB 3pOcTaTH. YKpaiHa iMIIopTye Ke-
paMiuHy IUTUTKY, a TaKOX BaITHO, BUpoOu 3 a3becToriemMe-
HTY Ta iHIITy HPOOyKIIito, BUPOOHUIITBO SIKOI CKOPOTWIIOCSI
uepes 3MeHIIIeHHs BUIOOYTKY CHMPOBMHI, POIOBUIIA SIKOI
posTaroBaHi Ha TepuTopii JJoHerpkoi Ta JIyrarcbkoi oba-
crent i Kpumy.

IMapirss obcsris KariTaapHMX iHBeCTHUIIIN Y OyIiB-
HWIITBO IIPU3BEJIO 10 CKOPOUYEeHHS BUPOOHMIITBA OyIiBesTb-
HMX Marepiasis. BupoOGHuMIITBO O7I0KIB 3 IIeMeHTy, MITyd-
HOTO KaMeHIO U1 OeTOHY, eJleMeHTiB 30ipHVX KOHCTPYKIIiv,
MiHepaIbHOI BaTV Ta LIV IPOTArOM KiJIBKOX POKiB 1OBO-
€HHOTO IIepiofly JeMOHCTPYBaJIO ciagHui Tpen. Taka cu-
Tyallist Oysia cipyuuMHeHa HacaMIleperl 3HVDKeHHSIM 3aralb-
HMX 00CATiB KaIliTaJTbHMX iHBeCTUIIN y OymiBHMIITBO (3a
naavmyr MigekoHoMikn y 2019 p. obesr Kl y OyniBHUIITBO
cKiIaB 62,3 wiIpa, rpH, a y 2013 p. Oys BABidi BUIINM), BUXO-
IIoM MDKHapOgHMX iHBecTOopiB ToIIo [5].

O0cyru KamiTaJIbHMX 1HBecTuIIN, 3a gadHumMy CraTm-
CTUYHOI C1yX0m Ykpaitu, HaBereHo Ha rpadiky (puc. 1).
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Puc. 1. [Innamika KaniTaapHMX iHBeCTHIIiN B OyIiBHMII-
TBO, MJIPJ, TpH. [Dxepeo: ckaadero abmopom 3a [6]

CeitoBa mannemis 2020 p. cnpuumHwWwIa piske 3HU-
JKeHHsI eKOHOMIYHOI aKTMBHOCTI, IITO BIUIMHYJIO Ha KalliTa-
JIBHI TUTaHY MiATIPUEMCTB Ta YIIOBUTLHIIIO ITPOEKTHU Y Oy/IiB-
HyrTei. [TafiHHS KammiTaaTeHVUX iHBECTUIIIV B OY/TiBHUIITBO B
2020 p. (mopisrstHO 3 2019 p.) cxiaso 36,4 %. [loBHOMacIIITa-
GHe BTOpPrHeHHs MasIo OUTBIN CIUTHHMIL BIUIVB Ha 00CSTH Ka-
miTapHVX iHBecTVir:. Tak, 3HVDKeHHS B 2022 p. (IIOpiBHSIHO
32021 p). cxyasto 53,1 %. BinOyscs mepexin dbiHaHCyBaHHS 0
HIpiOpUTETHMX CEKTOPiB €EKOHOMIKV (000pOHa, coltiaTbHi o-
Tpebn).

3a TaHVMMM ITIO/T0 BUJIIB aKTHBiB, 30KpeMa B Oy IiBHI-
IITBO (PKMTJIOBi Ta HEXXWTIIOBI Oy/IiByIi, iFkeHepHi ciopym),
MOYKHa BVIIUTATY TaKi TeHIeHITil iHBecTwIIit y OyIiBHUITTBO
(Tabn. 2).

Lle cBimunTh IIpoO Te, 1110 YacTKa KalliTaJbHMX iHBec-
TV y OyIiBesTbHi aKTVBY 3MiHIOBaIaCs 3aJIeXKHO Bifl €KO-
HOMiuHOI cuTyariii Ta moTpeb y BinmosigHi pokn. bymise-
JIbHa Tajly3b € O[Hi€0 3 HaVBaXIMBIINMX Trajly3en
HaIliOHaJIbHOT'O TOCIIOAAPCTBA, Bifl SIKOI 3aJIeKUTh ePeKTn-
BHICTh (PYHKITIOHyBaHHS BCi€i TocriogapchKoi CucTeMiu B
KpaiHi. BaxmBicTs raysi 1y eKOHOMIKM Oy/Ib-sKOl Kpa-
THV TaKOXX TIOSICHIOETBCS TUM, III0 KalliTaJbHe Oy TiBHUIITBO
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CTBOPIOE 3HAYHY KUIBKICTh poOOUMX MiCIlb. 3arasoM KOM-
IUIEKC OXOIUIFOE 673pK0 10 % ycix 3amHATVX Y HalliOHAIb-
HOMY TOCIIOHAPCTBi; 3 HUX OJm3bKO 4% - y OymiBHMIITBI.
Arte, 3a maHVIMM OMIIIINHOI CTaTMUCTVUKM, CIIOCTepira€ThCs
HeraTuBHa TeHeHIIis. Tak, y cTPyKTypi 3aifHSATOro Hace-
JleHHs YKpalHM dYacTKa IpalliBHMKIB IIAIIPUEMCTB

OynisenpHOI rastysi cranoswia: y 2016 p. - 3,4 %, y 2017 p. -
3,6 %,y 2018 p. -3,6 %,y 2019 p. - 3,8 %,y 2020 p. - 3,6 %.
Ha ¢isnunmx ocib-minnpuemtis y 2016 p. mpuxomyitocs 1,6
%,2017 p. - 1,5 %, 2018 p. - 1,6 %, 2019 p. - 1,7 %, 2020 p. -
1,6 % 3arajibHOI KiJIbKOCTI 3aVTHATMX B KpaiHi y Bcix cdepax
eKoHOMiIKM [7].

Tabauysa 2

TenpeHuii iHBecTUIIIN Y OyaiBesIbHI aKTMBU

Tun akTuBY

Oyaamika 2014-2024 pp.

XKwunosi OyamakmM

Konmsauns i3 maginasam y 2020-2022 pp. Ta 3poctanssM y 2023-2024 pp.

Hexwnrnosi Oymisii

3uaunum pict 1o 2019 p., maginas y 2020 p. Ta 3pocTaHHS icIs

[rxeHepHi ciopym

3pocranng mo 2021 p., mamiaHs y 2022 p., 9acTKOBE BiJTHOBJIEHHS

3BepHeMO yBary Ha KOpeJIAIiIo OMHAMIKV 00CsTiB
CTBOPIOBAHOI [IOJaHOI BapTOCTi i OMHaMIKM YMCeTbHOCTL
HpaliBHMKIB y OyIiBHMIITBI, IO JO3BOJIUTH ITPOEMOH-
CTPYyBaTH BaXK/IMBi MaKpOeKOHOMIYHi B3aeMo3B s13km. Kope-
JIAIisE MDK IMHaMIKOIO 00CsTiB CTBOPIOBAHOI JOHAHOI Bap-
TOCTI Ta [VHaMIKOIO YMCEJIbHOCTI IIpaliBHUKIB Yy
OymiBHVMITTBI BimoOparkae, HACKUTBKM 3MIiHM y 3avfHSITOCTI
IIOB's13aHi 3i 3MiHAMM €KOHOMIUHOIO pes3ysIbTaTy Talysi
(puc. 2).

V 3B’s13Ky 3 0OMeXXeHiCTIO TTOBHVX CTAaTVCTUIHMX Psi-
IIiB 11I0JI0 BaJIOBOI IOAHOT BApTOCTi y OYHiBHMIITBI Y OCIIi-
IDKeHHI 3aCTOCOBAaHO 00CST BUKOHAHVX OymIiBeTbHIMX POobiT
SIK pelpe3eHTaTVBHUI OKA3HIK, IO BinoOpaxkae pe3yIib-
TaTH JisUIBHOCTI Taimysi. [ 3abe3medeHHs MOPiBHAHHOCTI
ITOKa3HMKIB OyJI0 BUKOPWCTaHO iHIEeKCHW IifIXim, 11e 6aso-
BUM pokoM obpano 2015 pik (2015 = 100 %).
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Puc. 2. [Innamika o0caAris OyaiBHMITBA Ta YrceTbHOCTI
npaniBHMKIB (2015-2024 pp.)

V OymiBHIMIITBI omaHa BapTiCTh POPMYETBCS ITUIS-
XOM TIO€HAHH: Mpalli, KalliTaJly, TeXHOJIOTiV i MaTepiaslis.
ToMy 3pocTaHHSI UMce/IbHOCTI HpalliBHVIKIB 3a3BUdan IIpus3-
BOIUTH 1O 30UIBIIEHHS 00CATiB BUKOHAHMX POOIT i, Bixo-
BimHO, momaHoi BapTocTi. CKOpOUeHHs 3aVHSTOCTI MOXe
IIPV3BOLMTI 10 3MEHIIIEHHS BUPOOHWIITBA, ajle He 3aBXKIM —
11e 3aJIeXXUTh BiJl IIPOIyKTUBHOCTI ITpalli.

Ha ocHoBi HOpMOBaHMX psAAiB (iHOeKciB 3MiH) OTpu-
MyeMo KoedittieHT Kopersrii ITipcona: r=0,75-0,85.

OrpumMaHe 3HaueHHsI KoedillieHTa KopeJrwii cBif-
YUTh PO HasBHICTH CHJIBHOTO MIPSIMOTO 3B SI3KY MIXK OCITi-
IDKYBaHVIMM ITOKa3HUKAaMI. 3pOCTaHHs 00csTiB OyIiBHIIITBA
CYTIPOBOIDKYETHCS 30UTBIIIEHHSIM YMCeITHHOCTI ITPaIliBHIIKIB,
a CKOpOYeHHs 0OcATiB poOIT IPU3BOAUTH 10 3MEHIIEHHS
savtHsTOCTi. TakvM unHOM, Oy IiBHUMITTBO 3aJIMITIAETHCS TPY-
JIOMICTKOO TasIy33l0, Jie JIOACHKUM (PpaKTop Billirpae KiIo-
4OBy porb y ¢opMyBaHHI JomaHoi BapTocTi. BogHouac y
2022-2024 pp. BimOyocs YacTKOBe ITOCTIabIeHHS 3aJIeXKHO-
CTi, 3yMOBJIeHe BIUTMBOM BOEHHVX YMHHVIKIB, CTPYKTYPHUMM
TpaHcdopmartismu (GibITIe iFXKeHepHOTO Oy TiBHUIITBA, IKe
€ MeHI TPYAOMICTKMM) Ta 3pOCTaHHAM ITPOAYKTMBHOCTI
mpari (depe3 MexaHi3allifo Ta BeMKi iHdpacTpykTypHi
IIPOEKTM).

Hapasi ogHmM i3 KITIOUOBMX BUK/IVIKIB Oy/1iBelIbHOTO
PUHKY € medimmT nepcoHany. Yepes BuMyIIeHy MoOiTIZa-
LIIF0 YaCTMHU TPYIIOBOIO Pecypcy, a TaKoX 3araIbHUM eKo-
HOMIYHVVI TUCK i leMorpadiuHy Kpu3y Ha pWHKY HecTada
HpalliBHMKIB BiJ9yBa€Thcs B ycix creriaabHOCTsX. Y 2025 p.
medpitT OyaiBeIpHNKIB OliHIOBayIM y oHan 150 Twce. dpaxi-
BiiB. IToHas TpermHa OymiBesTbHVMX KOMIIaHIV Big3Haudasa
HecTady IIlepCOHaTy sIK OfHY 3 FOJIOBHMX Ilepemkon y 2024 p.
Bpak KBaUTipikOBaHVIX HpalliBHVKIB YIIOBUILHIOE

BiITHOBJIeHHS iHPaCTPYKTypHMX 00’ €KTIB i CIIpUIMHSE 3pO-
CTaHHS BUTpaT Ha OyIiBHUITTBO [8].

3a oLiHKaMW eKCIIepTiB, DediumT mpodeciitHmx Kaj-
piB Ha OyniBelbHMX MaVIaH4YMKax YKpaiHV CTaHOBUTH HO
50 % sIK TexHITHMX, TaK i poOITHIYVIX CIIeliaIbHOCTEV, BO-
HOYac po3Mip 3apobiTHMX IUIAT HEMOHCTPYE IO3UTUBHY V-
HaMmiky (+20 %) [9]. Takox 3a0yTOBHVKM OUiKYIOTh ITOHAITh-
IIOrO 3pOCTaHHs 3apIUIaT HACTYIIHOI'O POKY 3a YMOBU
cTabUTbHOT €KOHOMIYHOI CUTYAIIil.

INoTrpeba B ITpariBHMKax Ha Oy IiBeTTbHVIX MalTaHIN-
Kax 30UTBIIYETBCS, allKe CIIOCTEPIraeThCs ITOCTYIIOBE BiTHOB-
JIeHHs Oy/IiBeJTbHOTO PUHKY, 00cary OyAiBHMITTBa HapOIITy-
1oTecs. Cepen HamOUIBII 3aTpeOyBaHMUX CIIelliaJIbBHOCTEN —
3BapIOBAJILHVIKY, MAIIIMHICTV OAIIITOBYIX KpaHiB i criertiamizo-
BaHOI OyHOTexHiKy, asIbIiHiCTY-MOHTaXXHUKV-BUCOTHVKIL.
OkpiM TOTO, € meditmT psIoBMX OyIiBeIbHMKIB i pisHOpOGO-
unx. [Toranm 70 % BimKpwTMX BaKaHCiVI TpyIm HajleXaTb 0
PpOGITHIYMX CHeliayTbHOCTeV], HaviOUTbIIe - GeTOHIIMKIB, ap-
MaTypUIVKiB, eJIeKTPUKIB.

ByniBHMIITBO — 31e0UIBIIIOro vososiva cdpepa, ajie Ha
TIi CKJIaJTHOI CUTYaLil 3 IOIITyKOM ITPaLliBHIKIB Ta 3arajIbHOl
©€KOHOMIYHOI CUTYyaLlil B KpaiHi CIIocTepiraeThCs 3pOCTaHHs Xi-
HOYOTO IIOINTY Ha Oy/iBesIbHi BakaHcil. Harrgacrittre 1ie rmpo-
decil, OB s13aHi 3 MAIIPCTBOM Ta O300JICHHSIM IIPMIIIIEHb.
Takox 3a0yHOBHVKM IPOrHO3YIOTh ITOCVIIEHHS AedpilmTy Ka-
nIpiB y OymiBersHIVT cdepi mica 3aBeprmeHHs Bivay. Hasith
MiCIIs IOBePHEHHSI CIeliaIcTiB, ski aryxwm B 3CY, y Oymi-
BeJIBHIVI TaTy3i 71 Hafjal HepenbadaeTbcs medpilUT Kampis.
JIJ1s TToKpartieHHsI KafIpoBOro 3abesIteueHHs Oy 1iBe/TbHOI Ta-
JIy3i DOIIUIPHO aKTWMBi3yBaTW CTVMYJIIOBAHHS MOJIOLI 10 3[0-
OyTTS TexHIYHOI Ta TpodecivHOl OCBiTH, IO Ma€ PO3IIIIa-
TUCS SIK OIVIH i3 KITIOYOBVIX IIPiOPUTETIB Aep>KaBHOI OJITUKIAL.

INormmbnenHs gedilMTy KampiB y HM3II BUCOKOKBa-
nidpikoBaHMX mpodpeciit 3HAYHOIO MipOIO 3yMOBJIeHe HU3b-
KM piBHeM 3alliKaBJIeHOCTi MOJIOHi y 3000YyTTi TexHiuHOI
ocsiTn. Hapasi crioctepiraeTbcsi cyTreBa HecTauda ¢axiBlIiB
pobiTHIYMX IIpodeciit, 30KpeMa MOHOJIITHIKIB, MAIIIMHICTIB
KpaHiB, MaJIIpiB Ta eJIeKTpOMOHTepiB. Y 3B"513Ky 3 1M pop-
MYBaHHS MOTMBALIIVIHVIX MeXaHi3MiB 1100 OIlaHyBaHHS Oy-
TiBeJIbHVIX CIIelliaJIbHOCTeVI Ma€ CTaTV OHVIM i3 IIpiopuTeT-
HIUX HaOpsIMiB SIK Jlep>XaBHOI HOJITUKM, TaK 1 JisJIBHOCTI
MpVBaTHOTO CEKTOPY .

BomHowac cmcrema mpodpecivtHOi OcBiTM TIOTpebye
KOMIDIEKCHOI TpaHCOpMaIiil, CIIpsiMOBaHO! Ha ITiIBVITIEHHS
1i e(peKTMBHOCTI Ta BiIIIIOBITHOCTI Cy9acHMM OTpebaM pVHKY
npaiti. JIOIUIbHYM € TaKOX PO3LIMPEHHs Y4acTi IIPUBATHMX
cy0’exTiB TOCIIOTApIOBAHHS Y MiATOTOBIN KafpiB, 30KpeMa
LIUIAXOM CTBOPEHHSI KOPIIOPaTVMBHMX OCBITHIX IIeHTpiB Ta
BITPOBaJIKeHHs TIPOrpaM ITpodpeciViHOTo HaBYaHH: /IS 0cio,
3aIliKaB/leHVnX y 3000yTTi BiIIIOBiTHVX KOMITETEHTHOCTEVI,
ayke OITHIEr0 3 BasK/IMBYIX CKITAZIOBVX KOHKYPEHTO-CIIPOMOXK-
HocTi Oy/iBeIbHIX KOMITaHiv € KBastidpikoaHi dpaxiBi, Bir
SIKVIX 3aJIEKVTB SIKiCTh BUKOHAHWX PODIT.

ExoHoMiuHM edeKT Bifl po3BUTKY OyriBesTbHOI Ta-
JIy3i IPOSIBIIAETCS B MYJIBTUIUTIKALIIIHOMY epeKTi KOIIITiB,
BKJIafleHVX y OyaiBHMITTBO. BymiBHMITTBO, 5K HisKa iHITa Ta-
JIy3b HalliOHaJIbHOI eKOHOMIKM, CIIpMsi€ PO3BUTKY IiIpu-
€MCTB MajIoro Oi3Hecy, 0cOOIVMBO TVX, SIKi CIELiaIi3yIOThCs
Ha 03100/ IF0B/IBHIIX 1 peMOHTHMX po0oTaX, Ha BUPOOHMIITBI
Ta BCTaHOBJIEHHi BOyOBaHVX MeOJIiB, CAaHTeXHIYHVIX pobO-
Tax Ta iHIIoMy.

BucHOBKM Ta IepcreKTMBM IOJAIBIINX JOCTTi-
IKeHb. B pesynprari mOpoBeleHOro  OOCIIKeHHS
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BCTaHOBJIEHO, 110 OyiBesibHa TajTy3h YKpaiHy € BayKTMBOIO
CKJTaJI0BOIO HaITi0HATbHOT eKOHOMIKY, fIKa (popMye MaTepi-
aJIbHy OCHOBY il pO3BUTKY Ta 3a0e3nedye My IbTUIDIKAIIIN-
Huit epeKT y CyMbKHIX cdepax AisuIbHOCTI. Busisieno, mo
BITPOOBX JOCIII)KyBaHOTO TIepiofly PO3BUTOK Trajly3i xapa-
KTepu3yBaBcs HecTabUIbHOIO IMHAMIKOIO, IO 3YMOBJIEHO
BIUIMBOM KPM30BVIX IIPOIIECiB, a TaKOXX BOEHHVIMV IO isIMY,
SKi TIPU3BENN 10 Pi3KOro CKOpOUeHHsT 00csTiB OymiBHMII-
TBa, 3HVDKEHHS 1HBECTUIIIMHOI aKTVBHOCT1 Ta 3MEeHIIIeHHA
YacTKM rajlysi y CTpyKTypi BaJIOBOIO BHY TPillTHBOTO ITPOIY-
KTy. BomHOUac BcTaHOBIIEHO HasBHICTH BiIHOBJIIOBAJIEHVIX

3a0e3IeueHHs], MAKpOEKOHOMIYHa CTaOUIBHICTE Ta CTaH p-
HKY IIpalli, Ipu ITboMy 0OMeXXeHicTh iHaHCOBUX pecypciB,
BMCOKa BapTiCTh KpeAuTyBaHH: Ta JedilnT KBasridikosa-
HVIX KafIpiB 3aJIMIIAIOTHECS OCHOBHVIMM CTPUMYyRoumMy ¢a-
KTopaMu. BusHadeHo, 1110 cyyacHUVI eTarl po3BUTKY Talysi
XapaKTepU3yeThCsl CTPYKTY PHMMM TpaHcopMarismm, 30-
KpeMa 3pOCTaHHSIM YacTKM IHKeHePHOT'O Ta BiJHOBJIIOBaIb-
Horo OyJIiBHWUIITBA, 1110 ITOB s13aHO 3 IIOTpebaMy PeKOHCTPY-
knii iEdpacTpykrypn. OBrpyHTOBaHO, IO IOHAITBIIVIV
PO3BUTOK OyiBeIbHOI Tasly3i moTpedye akTMBi3arlil iHBec-
TUIIIHVX TTPOTIeCiB, YIOCKOHaJIeHH: MexaHi3MiB diHaHco-

TenpeHtiv y 2023-2024 pp., 1o mos’si3aHi 3 aKTuBi3alli€o
PEMOHTHO-BiIOyIOBHMX poOIT, peastizalliclo IIep>kaBHIIX
IporpaM Ta 3ajJydeHHSIM MiKHapomHOI (piHaHCOBOI TT-
pviMKn. [ToBereHO, 0 KIIFOUOBVMMM YMHHVKAMI PO3BUTKY
OyniBenbHOL raysi BUCTYHAIOTh iHBeCTHUIIiVIHe

BOTO 3a0e3IeueHHs], a TAKOXX (popMyBaHH: e(peKTUBHOI C1-
CTeMM  KaJpoBoro 3a0esIledyeHHs, IO  IO3BOJIUTH
3abesmeunTy CTivike (QyHKITIOHYBaHHS Talysi B yMoBax
€KOHOMIYHOI HecTabi/IbHOCTI.
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Abstract.

Horoshchak N. Development trends of the construction industry of Ukraine in conditions of economic instability.

The current state and development trends of Ukraine's construction industry amid economic instability and wartime challenges are examined. It is
substantiated that the construction sector acts as a system-forming component of the national economy, ensuring the reproduction of fixed assets, generating
multiplier effects in related industries, and influencing the dynamics of investment activity and employment. The changes in the construction industry's share
in the structure of gross domestic product are analyzed, highlighting a significant decline in 2022 due to the full-scale war, as well as signs of a gradual recovery
in 2023-2024, driven by reconstruction processes and international financial support. The impact of investment, macroeconomic, and institutional factors on
the industry's functioning is evident, particularly in limited access to long-term financing, high credit costs, and declining investor confidence. A strong
relationship between construction activity volumes and employment levels is evident, confirming the sector's labor-intensive nature and sensitivity to crisis
conditions. The worsening of labor shortages, a key constraint on development, is driven by demographic trends, migration, and mobilization. It is determined
that the current stage of development of the construction industry is characterized by structural transformations, including an increasing share of engineering
and reconstruction construction. The necessity of intensifying investment processes, improving financial and credit mechanisms, and developing an effective
workforce support system is substantiated as a prerequisite for ensuring the industry's sustainable development.

Keywords: construction industry; economic instability; investment; gross domestic product; labor market; labor shortage; infrastructure recov-
ery; structural transformations; economic development.
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