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CYYACHMM CTAH IHBECTHUIIMHOI JISIJIBHOCTI B YKPATHI

B ymoBax nmepMaHEHTHOI 3MiHH PHHKOBOI KOH'IOHKTYPH Ha CBITOBHX PHHKAX
KaITiTamy, MOPiYHO iHBECTOPH 3yCTPIdalOThCS 3 HOBUMH BHKJIMKaMu. Bee gacrimie
IHBECTOPH 3aJaf0THCS MUTAHHAM, KYIH BKJIACTH TPOIIi, 1100 30epertu Kamitan i He
NPOTOPITH, a IIe Kpamie NPUMHOXHUTH CBOi cTaTku. ChOTOMHI MEPCHEKTHBU
CBITOBOi €KOHOMIKH JIOCUTh TyMaHHi. ExcriepTn BKa3yloTh Ha 3HaYHWI MOTEHLiaI
3poCTaHHs 1 BIACYTHICTH IeperpiBy Ha OUIBLIIOCTI pHHKIB, MHIO pPOOUTH
3araJibHOCBITOBa KpH3a, ab0 perecito, MaJoHMOBIPHUMH B HaWOMMKYii
nepcriekTHBi. He3Bakaioun Ha 1ie, TOProBi BIMHM MIDK BEJIMKHMMHU TI'PaBISIMU,
MOJITUYHA HECTAOLIBHICTh B JAESKUX PErioHax, KOJMBaHHS LiH HA HaTy Ta iHIII
JecTabinizyrodi ()akTOPH CIPaBIAIOTh HETaTUBHUM BIUTHB Ha (piHAHCOBI pUHKH.

JocmimkeHHsIM 1HBECTHIIITHOI IisuTbHOCTI B YKpaiHi 3aiimanock OaraTto
HaYKOBIIB, 30kpeMa H. Bynp6ax, A. ['anpunHchkuit, A. Iyka, M. Konrpatees, B.
eBuyk, b. Lykin. Cy4acHuil cTaH mporecy iHBecTyBaHHS B YKpaiHi BHBYAIOTh
Taki BiTUYM3HAHI BUeHi, sk A.A. Uyxuo, B.M. I'eens, 1.O. Jlrotuit, M.I. Kpymka,
T.I'. 3aronameka, /.M. UepBaHboB Ta iH.

20 Bepecus 2019 poky OyB npuitasTuii 3akon Ykpaiau «IIpo BHECEHHS 3MiH
JI0 JISSIKUX 3aKOHOAABYMX aKTiB YKpaiHH 11010 CTHUMYJIIOBAaHHS IHBECTUIIHHOT
JISUTBHOCTI B YKpAaiHi», SKU Ma€ Ha METi MOIMIICHHS IHBECTHIIIHHOTO KJIIMAaTy B
Halli KpaiHi 3a OKPeMHMH HampsiMamu, OOpaHHMMH B PE3YJbTaTi KOMIUIEKCHOT
OLIIHKM BIJIOBIIHOCTI 3aKOHOJABCTBA YKpaiHM KpalluM CBITOBHUM MpPaKTHKaM,
ormmcannM ['pymoro CBiToBoro 6aHky B Meromosorii peituary Doing Business.
JIoKyMEHT BHOCHTH 3MIiHM B PsiJi 3aKOHOJIaBUMX aKTiB, AKi MICTATH 3acTrapiie Ta
Hee(heKTHBHE PETYIIIOBaHHS. 30KpeMa, BiH CIIPSIMOBaHMH HAa YCYHEHHS FOPHINIYHUX
NPOTaJIMH, a TaKOX BIIPOBA/PKEHHS B NPaBOBY CHUCTEMY YKpaiHM iHHOBAIIMHUX
NPaBOBUX IHCTPYMEHTIB. Y 3B’S3Ky 13 3pOCTaHHSAM HAacEJeHHs IUIAHETH Ta
301IBIICHHSIM TTOTPEOH B MPOAYKTAX XapuyBaHHs, OCOOINBO aKTyaIbHUMHU CTAIOTh
iHBeCTHLII B CUTbCbKE TocrioapcTBo. B minomy, 3 nouyatky 2014 poky iHBecTHLii B
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YKpalHChKe CLIbChKE rocmonapcTBo 3pocau Ha 81%. OpnHak, 3rifHO 3 JaHUMH
HarmionansHOro HaykoBOro HEHTPY «IHCTHTYT arpapHOi €KOHOMIKH» 3a IepIli
9 micsamiB 2019 poky oOcsr iHBECTHIIIH B YKpaiHCBKUI arpOCEKTOp 3MEHIIHNBCSA Ha
11,3%. Hwuspka axTuUBHICT, IHBECTOpIB B [ed IHepiof MOSCHIOBAalach
NPE3UICHTCHKUMH 1 TapJIaMEHTCHKUMH BHOOpaMU, a IHBECTOPU OUYiKyBaJIH 3HSTTS
MOPATOPI0 Ha MPOJAX 3eMii. SIK TINBKH X B YKpaiHi MOYHE MiATH PUHOK 3€MIi,
MOJKHA OYiKYBaTH 3HAYHOTO 301IBIICHHS IHBECTHIIIN B arpOCEKTOP.

B ocranHi poku B YKpaiHi akTUBHO po3BHBaeThCs [T-iHaycTpis, 3'IBISIOTHCS
HOBi BeH4UypHi GoHmu Ta IT-crapramu. Ha coepy IT Hisk He BIIMBAE MoJIiTHYHA
CUTYyaIlisl B KpaiHi, IOMUT B CBITI Ha YKPaiHCHKUX MPOTPaMICTiB B HAHOIIKIOMY
MaiibyTHROMY Oyzme 3pocTaTd, TOMY PH3HKH UIS iHBECTOPIB MiHiMambpHi. Tak,
excriopt ykpaincekux IT-mocmyr 3a 2020 pik 3rigHO 3 TPOTHO30M KOMIIaHii,
ClobalLogic moBuneH nocsrta 4,5 mipa gonapis. Sxmo B 2018 pormi B IT-cexropi
npairoBaio 6mu3pko 130000 mpamiBHUKIB, TO 3apa3 B IT 3amisHO Bxke OIH3BKO
160000 cremiamictiB. Kpim IT HampsiMxy, B YKpaiHi pO3BHBArOTBCS 1 CyMiXHI
MPOCKTH, HANPUKIAM, B chepi po3pobku hardware mpoaykri. B octanHi poku B
VYkpaiHi aKTHBHO 3pOCTa€ PUHOK JOCTaBKM DXKi, SKHH, 3a OIIIHKAMHU JCSIKHX
eKCIIepTiB, MOXKE 3pocTH B 23 pa3u. 3apa3 ONTHMaIbHUH MOMEHT JJIsl TOTO, 1100
iHBecTyBaTH B online cepBic TOCTaBKH CBIKMX MPOJYKTIB Xap4dyBaHHs. Y crapramna
BXKE € JIOCBiMYeHAa KOMaHJa, 0a30BHil co(T, 0a3a KIIEHTIB i mpairoe Oi3Hec-
mozens. Kommanis InVenture Buctymae Lead iHBecTopoM mpoekTy, Hapatoun 10%
Bil HEOOXimHOTO (hiHAHCYBaHHSA 1 BHCTYNMAIOYH KOOPIMHATOPOM IIPOEKTY B
iHTEepecax IyJly iHBECTOpiB. B)ke OUYEBMIHMM € IOYaTOK EKOHOMIYHOI KpH3H.
IMmyITecOM 710 HBOTO CTaB KOPOHABIPYC, MK HOMIMPEHHS SKOTO OYiKYIOTh B KBITHi-
TpaBHi 2020 poky. IlocmiroeTscs eKOHOMIYHA HECTaOLIBHICTE HAPTOBHMHU
BiliHamu. 3a manuMu [HTepHET-MTOpTany «MiH(diH», MacTad HETaTUBHOTO BILUIUBY
HOBOT'O KOPOHABIpyCy Ha TJI00QJbHY EKOHOMIKY 3ajeKaTHME BIifl 3JaTHOCTI
KHATAMCHKOI BIIaJX OOMEXHTH HOT0 MONIUPEHHS 1 JaTH 30BHILIHIM PUHKAM CHIIbHI
MO3UTHBHI CHUTHaJIM. BIJCYTHICTh TakMX CHIHaliB MOXE IIPU3BECTH [0
BIJTHOBJICHHS A IiHHS CBITOBUX CHUPOBHHHUX 1 (DOHIOBHX iHIEKCIB. [HBeCTHIIIHHII
6ank Goldman Sachs, sikuit € oHUM 3 HalHOIIBLIMX B CBITI, IPOTHO3YE 3HIKESHHS
ceitoBoro BBII B 2020 poui Ha 1%. Binznauaerscs, mo Oyzae Ounbll cTpiMKe
CKOpOUeHHS, Hixk Ticis ¢inancoBoi kpm3u 2008 poky. 3a Bepciero Goldman Sachs
PO3BHMHEHI EKOHOMIKM "&IyXe pIi3KO CKOpOTAThCA" y Jpyromy KBapTaui,
BKITIOYAIOYM MaJiHHS eKOHOMi4HO1 akTuBHOCTI B CIIIA Ha 24%. Ypsamu pi3sHHX
KpaiH BXXMBAaIOTh OE3MNpEIENeHTHUX 3aXOAiB, 00 CTpUMATH emiaeMiio
KopoHaBipycy. Lli & 3axou MOXYTh CHPOBOKYBATH PELECI0 CBITOBOT EKOHOMIKH.
Jns VYkpalHn mnaniHHA CHUPOBMHHHMX IiH MOXE TIPH3BECTH [0 3HWKEHHS
EKCIOPTHOT BUPYYKH — B MEPUIY Yepry, MOXKYTh MOCTPAKAATH EKCIIOPTEPHU CTaI 1
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3amizHoi pynu. Habarato Oimpmmn BimgyTHUM mnsd YKpaiHH MOXXE BHUSABUTHCS
TIOTipIIICHHS. HACTPOiB Ha (PiHAHCOBHX PHHKAX. Pi3Ke MOTipIIeHHS PUHKOBUX YMOB
MOJKE 3MYCHUTH YPSII BIIKIACTH BHITYCK €BPOOOIIITaIii.
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