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INVESTMENT CLIMATE OF UKRAINE:
THE ESSENCE, PROBLEMS AND WAYS OF THEIR SOLUTION

AHOTALIA

Y cTatTi po3rnsHyTO TEOPETUYHI NIAXOAN BiTYM3HSAHUX Ta 3a-
pYOiKHMX BYEHMX OO BU3HAYEHHS! CYTHOCTI MOHATb «iHBECTULINHUIA
KnimaT», «iHBECTULiiHa NpuBabnMBICTbY, 3aNPONOHOBAHO BracHe
TNyMayeHHs. 3’acoBaHo, Lo A0 haKTopiB, SKi BNIMBAKOTL HAa ANHA-
MiKy 3any4YeHHs1 iHO3eMHUX IHBECTULIN, HanexaTb MaKpOEKOHOMIY-
Hi, hakTopu CTaHy Ta pO3BUTKY (DiHAHCOBOIO PUHKY, MOMITUYHI, Npa-
BOBI, IHHOBALiNHi, AemMorpadivyHO-TPYyAOBI, NPUPOLAHO-KMIMATUYHI,
MiDXHapOZAHi BiAHOCWHM, iIHCTUTYLiOHAIbHI; 0BI'PYHTOBAHO KOXHMIA
3 HUX, HaBeZeHo npuknaau. MNpoaHanizoBaHo 0bcsArM Ta gUHaMIKy
HaAXO[MKEHHS iIHO3EMHUX IHBECTULLIN HA TEPUTOPIIO YKpaiHu NpoTs-
rOM OCTaHHiX POKiB, AOCNIAKEHO piBEHb IHBECTULLINHOT aKTUBHOCTI
[epxaBw, OLiHEHO iHBECTULiiHY NpuBabnuBICTb Ha OCHOBI CBITO-
BUX PENTUHrIB. 3anpOnoOHOBaHO LUMNAXM NOKPALLEHHs iHBECTULIN-
HOro knimaty YkpaiHu 3 ypaxyBaHHSIM €BPOMENCHKOro [0CBiay.

Knro4yoBi cnoBa: iHO3eMHi iHBecTuLUii, iHBECTWLiMHa npvBa-
OnMBICTb, iHBECTULINHA AiANbHICTb, IHBECTULLINHWIA KnimaT, iHBec-
TULiAHA noniTuKa.

AHHOTALMUSA

B cTaTbe paccMOTpeHbl TEOPETUYECKME NOAXOAbI OTEYECTBEH-
HbIX W 3apy6exHbIX YYEHbIX K OMPeAEeNneHnio CYLLHOCTU NMOHSATUI
«UHBECTULMOHHbIA KNUMaT», «MHBECTULMOHHAsi MpuBIrieKaTenb-
HOCTb», NpefnoxeHo cobcTBeHHOe TonkoBaHue. BbisicHeHo, yYTo
K ¢hakTopam, KOTOpble BMSIOT Ha AUHAMUKY MPUBIEYEHUS] UHO-
CTPaHHbIX MHBECTULMIA, OTHOCSTCS MaKpOIKOHOMUYECKUE, haKTo-
pbl COCTOSIHUSI 1 Pas3BUTUSI (PUHAHCOBOTO PbiHKA, MONMUTUYECKNE,
npaBoBble, WUHHOBALMOHHbIE, AeMorpadnyecku-TpyaoBbIe, Mnpu-
POAHO-KNMUMaTUYECKNe, MEXAYHAPOAHbBIE OTHOLUEHUS, UHCTUTYLIU-
OHarbHble hakTopbl; 0GOCHOBAH KaXAbliA U3 HUX, MPUBEAEHbBI NPK-
Mepebl. [poaHanuanpoBaHbl 06beMbl U AMHAMMKA NOCTYNNEHUS
MHOCTPaHHbIX MHBECTULIUI Ha TEPPUTOPUIO YKpauHbl B TEYEHE No-
CINEefHUX NEeT, UCCIeAoBaH YPOBEHb MHBECTULIMOHHOWM aKTUBHOCTM
rocynapcTea, oueHeHa MHBECTULMOHHAs NpWBReKaTeNnbHOCTb Ha
OCHOBE MWPOBbIX PEATUHIOB. [peanoxeHbl NyTW YNyylWEeHNs UH-
BECTULIMOHHOTO KNiMMaTta YKpauHbl C yH4eTOM eBPOMNercKoro onbITa.

KnioueBble crnoBa: VHOCTPaHHbIE WHBECTULMWU, UHBECTULM-
OHHasl NpUBeKaTenbHOCTb, UHBECTULIMOHHAS AEATENbHOCTb, UH-
BECTULIMOHHBIN KNMaT, MHBECTULMOHHASA NONUTUKA.

ANNOTATION

The purpose of the paper is to analyze the investment climate
and investment attractiveness, identify the main issues with attract-
ing foreign investment, and find ways to minimize investment risks

in the light of European experience and directions for improving in-
vestment activity. The article deals with the theoretical approaches
of domestic and foreign scientists to the definition of the essence
of the concepts of “investment climate”, “investment attractive-
ness”, the proposed own interpretation. The factors that influence
the dynamics of attraction of foreign investments are as follows:
macroeconomic, factors of the state and development of the finan-
cial market, political, legal, innovation, demographic, labor, natural
and climatic, international relations, institutional factors: activity
of international organizations, availability of mechanisms of state
control, management efficiency, etc. The volume and dynamics of
inflow of foreign investments into the territory of Ukraine during
the last years have been analyzed, and the level of investment
activity of the state is investigated and investment attractiveness is
estimated on the basis of world ratings. The article highlights the
main investor countries in Ukraine: Cyprus — 25.6%, the Nether-
lands — 16.1%, the Russian Federation — 11.7%, the United King-
dom - 5.5%, Germany — 4.6%, the Virgin Islands (Brit.) — 4.1%
and Switzerland — 3.9%, as well as the most attractive sectors for
them (industry — 33.1%, construction — 12.3%, agriculture, forestry
and fisheries — 14.0%, information and telecommunications). It is
determined that the main problems hindering the development of
investments in Ukraine are: high level of corruption, imperfection
of the legislative framework, absence of a system for assessing
the investment climate, customs barriers, insecurity of the bank-
ing system, lack of experienced and skilled specialists in project
management, lack of practical experience and poorly developed
infrastructure for venture capital investments. The ways of improv-
ing the investment climate of Ukraine in the light of European ex-
perience are proposed.

Key words: foreign investments, investment attractiveness,
investment activity, investment climate, investment policy.

IlocranoBka nmpo6saevu. CTBOpeHHS CIIPUATIIN-
BOTO iHBecTHIIiIIHOTO KJiMaTy B YKpaiHi € ogHicio
3 HalBasKJIMBIIINX YMOB 3aJIlydeHHA iHBECTUIIiH.
IaBecTuItii BifmirparooTh IEeHTPAJBHY POJb B €KOHO-
MiYHOMY PO3BUTKY KpaiHU, BUBHAUAIOTH 3araJibHe
3pocTaHHA ii eKoHOMiKM. Bin edekTuBHOCTI iHBeC-
TUIIAHOI TOJITUKY 3ajie’KaTh CTaH BUPOOHUIITBA,
piBeHb TexHIiUHOI OCHAIEHOCTI MiAIPUEMCTB,
MOXKJIMBOCTi CTPYKTYPHOI mepe0yaoBU eKOHOMIKH,
BUPIIIIeHHA COIiaJbHUX Ta €KOJIOTIUHUX IIPO0JIeM.
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3albesmeueHHA CIOPUATIMBOIO iHBECTHUIIiIIHO-
ro kJgimaty B VYKpaiHi 3ajuInaeTbcad TUTAHHAM
cTpaTeriuHoi BasKJIMBOCTi, Bim peasizamii ako-
ro 3aJjie)KaThb CoOIliaJbHO-eKOHOMiuHa [JMHaMika,
e(peKTUBHICTL 3aIyueHHA Y CBiTOBUU mOmij mparri,
MOJKJIMBOCTI MopepHisarmii Ha Iifi OCHOBiI HaIlio-
HAJbHOI €eKOHOMIKH.

Amnaniz ocraHHix mocaimikeHp i myOaikarriii.
IIpoGsemi 3ayueHHA Ta PeryJaOBaHHA iHOBEMHUX
iHBeCTUIIilI TPUCBAYEHO UMMAJIO 3apyOisKHUX Ta
BiTUMBHAHUX MOPOOKIiB yueHMX. SHAUHUI BHECOK
y BUBUEHHS IMUTAHb 3aJIlyUeHHS iHO3eMHOTO KalTi-
TaJy Ta iHBECTHIIIMHOTO KJiMaTy 3TiHCHHJIM Taki
BiTumsHAHI Ta 3apyObikHi HaykoBii, axk O. [a-
HuaoB, Y. llapno, :x.B. Beitni, A. Henpanu [1],
O. IlamwskoB, O. Jlenmen [2], }FO. KoBanenko [3],
O. Ileryxosa [4], O. Trona.

Buginenns He BUpilIeHUX paHille YaCTUH 3a-
raapHol mpoOiaemu. HesBakaroum Ha UYHCIEHHI
mpalli HayKOBI[iB, He iCHye €IWHOTO BU3HAUEHHS
HOHATTA «iHBECTHUIIHHMA KJiMaT», a TAKOXK Ha-
YKOBIIMU HEIOCTATHLO PO3TJISHYTO HOCBiI €BpO-
melichbKMX KpaiH IMOJ0 IIOKPAIleHHs iHBEeCTUITiii-
HOTrO KJiMary.

dopmysT0OBaHHSA ITijied cTaTTi (MocTaHOBKA 3a-
BOaHHA). MeTa cTaTTi mmoasarae B aHasdidi iHBecTu-
IiffHOTO KJIiMaTy Ta iHBeCTHUI[iii1HOI MPUBabJINBOCTI,
BU3HAUYEHHI OCHOBHUX IIPO0JEM IIOM0 3aydeHHS
iHOBeMHUX iHBeECTUIi#l, MOIIYKY HIIAXiB MiHiMmi-
3arii iHBeCcTUIIWHUX DPUBUKIB 3 ypaxyBaHHAM €B-
POIENCHbKOT0 MOCBiy Ta HANPAMIB MOKpaIlleHHSA
imBecTUIifiHOI AiAJIbHOCTI.

Buknanm ocHoBHOTO MaTepiany gocraimxenusa. Cy-
yacHUY MiKHaApPOZHUII PUHOK iHBeCTHIIIN XapakTe-
PUBYETHCA BUCOKUM CTyIIeHeM KOHKYPEeHIIil AK MixK
iHBecTOpamMu, TaK i MisK KpaiHamu, 1110 IPUHAMAaIOTh
imBecturii. Kpaiuu BeayThr axTHUBHY OOpPOTHOY 3a
3aJlyueHHA iHO3eMHOrO KaliTajgy B HalliOHAJIbHY
€KOHOMIKY, CTBOPIOIOUM 3aJIA IILOTO CIIPUATINBUL
iHBecTuIitinuii KJimar. IHBecTop BuUOMpae Tepu-
TOPiI0 IJIA BKJIAOEHHsS CBOiX (PiHAHCOBUX KOIITIB,
KepyHunch PiBHEM iHBECTUI[ITHOTO NHOTEHIIiaay #
HaABHiCTIO iHBecTUIifiHOTO PUBUKY. Y HAYKOBil
JiTepaTypi icHye IITMPOKUHA CIIEKTP BU3HAUEHb iH-
BEeCTUIIMHOrO KJiMmary. PosriasgHeMo mearki 3 HuUX.

A. Ilepecaga TpaKTye iHBeCTUIIilTHNI KJIiMaT AK
KOMILJIeKCHY XapaKTePUCTUKY COIliaJbHUX, €KOHO-
MiUHUX, OpraHisamiiiHnX, IPaBOBUX, MOJiTUUHUX,
COIliOKYJBLTYPHUX YMOB, SKi 3a0€3IIeUyIOTh iHCTH-
TYUifiHy AiAJBHICTH BiTUMBHAHUX Ta 3apyOiKHUX
inBecTopiB. [5] ABTOp posriaAmae iHBecTHUIiMHUI
KJiMaT K CYKYIHiCTH (aKTopiB, aje He 3a3Ha-
yae, Ha AKOMY caMe piBHi (MaKpo-, Me30-, MiKpo-)
(GopMy€eThbCA IHBECTUIIMHUY KJiMaT y 3a3HAUEHUX
BUIIE eJIeMeHTaX.

O. Biraciok OTOTOXKHIOE HiAIPUEMHUIIBKUHA KJIi-
MaT 3 iHBECTHIIIHHMM KJIIMAaTOM, BBa’jKamuu, IO
IIe — «CYKYIHIiCTh 00’€KTUBHUX Ta Cy0’€KTHUBHUX
YMOB, AKi BILIMBAaIOTh Ha MPOIleC iHBECTyBAHHSA HAa-
POAHOTO TOCIIOAAPCTBA Ta OKPEMUX ITiATIPUEMCTB,
KOMOaHi#, rajgyseil; CIPOMOYKHICTb €KOHOMIiKO-
IPaBOBOTO cepemoBuUIla 3a0e3meuyBaTH IIEBHY
Biimauy Ha BKJageHUi Kamitan» [6]. ¥ Taxkomy

TJIyMaueHHI OCHOBHMI aKIeIIT 3p00JIeHO Ha CIpPO-
MOJKHOCTI €KOHOMiKO-IIPaBOBOT'O cepefoBUIA 3a-
0e3IeunTy HAJEXKHY Bigmauy Ha BKJIAIEHUHN Karli-
Tajg, OJHAK aBTOP He IMOACHIOE, IKi caMe eleMeHTU
IpeCTaBIAITh 3a3HaUeHe CcepeIoBUIIE.

II. KoBanuiuH 3asHauae, [0 iHBECTHUIiHHMII
KJIiMaT — Ie «MIO3UTUB i HeraTuB CepPeIoBUILA,
€KOHOMIKHY 1 MOJIITHKY B KpaiHi AJIg BIPOBaIKeH-
HS 1HBECTUIIHUX TPoeKTiB» [7]. 3arajmom MOK-
Ha IMOTOAUTUCA 3 HaBeIeHUM TBEPIKEHHAM, IIPOTe
BapTO 3a3HAUUTH, IO HOr0 MOXKHA MOIMOBHUTH Ta-
KUMHI eJeMeHTaMu, AK reorpadiuua cKJjamgoBa, pi-
BeHb KOPYMIIOBAHOCTI Ta KPMMiHOTE€HHOCTi B Jep-
JKaBi, IO BILJIMBAIOTh Ha DPiBeHb iHBECTUIIINHOTO
KJiMaTy Jaep:KaBu.

B. T'ybcukuii cTBepAKye, IO iHBECTUIIMHMUI
KJiMaT — e CYKYIHIiCTh iHBECTUIITHOTO ITOTEHITia-
a1y (00’eKTUBHIi, IepeBa’KHO KiJIbKicHI yMOBU iHBec-
TYyBaHHSA) Ta iHBECTHUIIIMHOTO PUBUKY (IIepeBasKHO
AKicHi, mogiTHuHI, eKOHOMIiUHi Ta coIiaibHi Xapak-
TEPUCTUKYU NPUIMAIOY0l KpalHM 010 TMOBipHOCTI
BTpaT B Hi#i iHBecTuIi#i um moxomy Bim Hux) [8].
Ha nymKy 6aratbox BueHuX (30Kpema, I. T'opiaenko,
JI. Tapauryna [9]), Take TBepAKE€HHA € ITOMUIKO-
BUM, OCKLJIBKM iHBeCTUI[ITHUII mOTeHIIian Gopmy-
€ThCS 3 OIVISLY Ha IlepeBaru IOTEHITiMHOTO 00’ eKTa
iHBeCcTyBaHHSA, TOMY BKa3ye Ha iHBECTUIIINIHY IIpU-
BaOJIMBiCTh, a He Ha iHBECTUI[IMHUNI KJaimaT.

HocaiguBmu Bimomi y 8saximHiit, pocilicbkiit
Ta YKpalHCBbKill HayKoBiil JsiTepatypi miaxomu mo
BUSHAUEHHSA iHBECTHUI[IMHOTO KJiMaTy, BigsHaua-
€MO €IHiCTh OiJBIIIOCTI HAYKOBIIIB HI0A0 HaOOpy
YMOB, III0 XapaKTepU3YyIOTh iHBECTUIIMHUUN mpo-
Iec Ha pi3HUX piBHAX Horo peasisanii. B opomeci
JOCTimsKeHHsA 3’sCOBaHO, II[0 BU3HAUEHHS MAaeE He
0o0MesKyBaTHCs JIMIIEe IIPOIeCOM, OB’ A3aHUM 3 iH-
BECTHUI[IMHOIO IiAJBHICTIO, 8 BPaXOBYBATH TaKOXK
reorpagiuny, comiaibHy, KyJIbTYPHY, (hiHAHCOBY,
TOJIITUYHY, 3aKOHOJaBUYY CKJIAJ0Bi, piBeHb KOPYM-
TOBaHOCTI Ta PU3UKIB.

Buxonauu 3 HaBeeHUX TBEPKEHb, ITPOIIOHYE-
MO BJIaCHE TJIYMaueHHS iHBECTHIIIHOTO KJIiMarTy.
IaBecTumitinuMit KJjaimMaT — Ile CYKYIIHiCTHL HIpaBo-
BUX, COIiaJIbHUX, HOJITUUYHUX, IPUPOSHUX €KOHO-
MiYHUX, a TAKOK iHIIIUX YNHHUKIB, AKi CIIPUAIOTH
iHBeCTUITINHIT AiAABPHOCTI BITUN3HAHUX Ta iHO3EeM-
HUX iHBECTOPiB.

IaBecTunifina npuBabauBicTh, — IIe ys3arajbHe-
Ha XapaKTepUCTHKa IiepeBar Ta HeNOJiKiB iHBec-
TYBaHHA OKPEMUX 00’€KTiB 3 mo3UIlii KOHKPETHOTO
imBectopa. IIpu oMy pPO3PiBHAIOTH iHBECTUIINTHY
npuBaOJIMBiCTL OKpEeMHUX perioHiB, raiyseii, pe-
aJIbHUX ITPOEKTiB, ()piHAHCOBUX iHCTPYMEHTIiB.

M. HepamkiBesrkuit Ta O. [[aHiToBa BKasyoThb
Ha Te, IO iHBECTHUIIIMHUI KJIiMaT Ta iHBecTHUIifiHA
npuBa0JIMBiCTE MAIOTh CXOXKY CYTHICTH, OCKIIBKU
BOHU TIiepedavyaioTh MaKcHUMaJbHe BpaxyBaHHS
YucJIeHHUX (aKTOpPiB, IO BIJIMBAIOTH HA IIPH-
WHATTA iHBECTHUIINHMX pillleHb Ta MOMAJIBIIY pea-
Jgigarmito imBecTunifinux mpoekTis [10].

daxTopu, IO BPaxOBYIOThCA MijJi Yac BU3HA-
YeHHA CIPUATJIMUBOCTI iHBeCTHIIITHOTO KJimary,
pisHOMaHiTHi, TOMy po3TisHeMO AesKi 3 Hux [11]:
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1) makpoexonomiuni (BBII, BBII uma gymy Ha-
ceJleHHA, piBeHb iHGMIAIMII, 3aifimaTocTi Ta 6e3po-
6iTTsA, BaAJMIOTHUN Kypc, CTAH IJIATisKHOTO OaJsiaH-
Cy, PO3Mip BHYTPIIIIHBOTO Ta 30BHIiIIITHLOTO OOPriB
KpaiHu, CTPYKTypa BJIACHOCTi, TeMHI eKOHOMiYHOTO
3pOCTaHHs, PiBeHb CIOKUBAHHS TOIIO);

2) daxTopu cTaHy Ta PO3BUTKY (iHAHCOBOTO
PHUHKY;

3) momiTuuHi (mOBipa CycCIiJLCTBa M0 BIaAM, TO-
JiTHYHA cHUTyallid B KpaiHi, 30epeKeHHA IIPaBOIIO-
PAOKY, CTYIIIHb AeMOKpAaTil, piBeHb KOPYIIIIil TOIIIO);

4) mpaBoBi (piBeHb yIpaBJIiHHA iHBECTUIiTHOIO
OisIIbHICTIO Ha PiBHI OpraHiB BMKOHABYOI BJIaIU,
IieBa 3aKoHOZaBua 0as3a, HAABHICTH IOJATKOBUX
OiJIBT Ta iHIIMX IIepeBar AJiA iHO3eMHUX iHBECTO-
piB ToOI110);

5) imHoBaIifiHi (BOpoBamKeHHA HOBITHiX iH-
HOBaIiHUX Ta iH(GopMaIiHUX TeXHOJOril, pos-
BUTOK HAYKW U TEeXHiKU, MOCHIMHUIIbKHWI ITOTEH-
ImiaJ ToIIo);

6) memorpadiuHo-TpymOBi (AKicT, TPymOBUX
pecypciB, piBeHb OCBiTH, IPUPONHUN IpPUpiICT Ha-
CeJIeHHA, PiBeHb CMEPTHOCTi, PO3Mip cepeIHBbOI HO-
MiHaJIbHOI 3apo0iTHOI maaTu);

7) mpupomHO-KJIIMaTUUHi (CIPUATIUBUNA KJIi-
MaT, 3aJATaHHA KOPUCHUX KOIAJIMH, 3allacu IpHU-

POIHUX pecypciB, UacTKa 3eMeJIb CiJIbChKOTOCIIO-
IapChKOTO MPU3HAUEHHs, CTAH €KOJIOTil TOII0);

8) mixkHapoaHi BigHOCcuMHU (MiKHapOTHUI peii-
TUHT KpaiHu, CIiBIpAaIlsd 3 MisKHAPOAJHUMU OpTaHi-
3aIisiMu, HOTPUMAHHSA HOPM i OpaBWMJ KOHBEHILil
Ta JOTOBOPiB);

9) iHcTuTymioHasbHI  daxTopu  (ZiAABHiCTH
MiKHApPOAHUX OpraHisalliil, HagBHiCThL MeXaHi3MiB
JIepKaBHOTO KOHTPOJIIO, e(peKTUBHICTH yIIpaBJIiH-
HS TOIIO).

Ba'KJIMBOIO YMOBOIO PO3BBUTKY €KOHOMiKHU
VYKpaiHu € BiApoAKeHHS iHBECTHUIIIHOTO IIpoIie-
cy. ImBecTurii € HeoOXimgHMMUM OJA MOAEpPHisaIlii
BUPOOHUIITBA, AuBepcudikamii exkonomikmu. Came
TOMY B Cy4YacHOMY DPO3YMiHHi IIocTae mpobJema
dopmyBaHHA [ iHO3eMHOTO iHBecTopa iHBec-
TUIIHOTO KJaiMaTy. BaKauBy poOJb IJIA HAIIOL
IepsKaBU, AKa IIparHe BUPBATUCA 3 €eKOHOMiIYHOTO
HeObJIaromoIyyus, Bimirpae s3ajydyeHHsS iHO3eMHOTO
Kamitajay y BUIVISAAI OPAMUX KAaIlliTaJOBKJIAIEHb,
nopTdeIbHUX iHBECTHUI[IN Ta iHIIIMX aKTHUBIB.

OOcAr sasyueHWX BiJ IOYATKY iHBECTyBaHHA
OpAMUX 1HO3eMHHMX iHBecTHIill (aKIlioOHEPHOTrO
Kamitajay) B eKOHOMiKy YKpainm Ha 31 rpymHs
2017 pory cranoBuB 39 144,0 muau. mos. CIITA
(puc. 1). Mu O6aummo, IO HAKOINBINTNUI TPUMIINB

39,0 ’ I I I 40,7 36,2 37,5 39,1
2010 2011 2012 2013 2014 2015 2016 2017 31.12.2017

Puc. 1. O6c¢car nmpamux iHozemHux iHBecTuuiii, mapa. moa. CIIIA

Iocepeno: cqpopmosano Ha ocroagi Oxcepena [12]

JHepxaBHe
YIpaBIiHHS i Tiimme
Omnepaunii 3 00opoHa; 000B’sI3KOBE 77
HEPYXOMUM MaiiHOM cowianbHe ’
dinancosa Ta 3.8 CTpa’;yZaHH’I CinbchbKe, TiCOBE Ta
CTpaxoBa MisUTbHICTh r ’ /pmﬁﬂe rOCIOAaPCTBO
1.9 \ 14,0
Indopmaris Ta /
TeJeKOMYHIKaITii N TTpoMHCIOBiCTS
41 33,1
Tpancnopr,
CKJIAZICBKE OnroBa Ta po3apiOHa
rocroaapcTBo, TOPTIBJIS; PEMOHT
HOUJ,TOBa Ta aBTOTPAHCIOPTHHX By1iBHALTBO
Kyp €pCbka 3ac00iB 1 MOTOIIMKIIIB 12.3
. . b
TISUTbHICTH 7,0
8,7

Puc. 2. Po3momisi 0CBOEHHA KamiTaJbHUX iHBeCTHIiil 3a c(pepaMu eKOHOMIYHOI MiAAbHOCTI, %

Hocepeno: cgpopmosano na ocHosi Oxucepena [12]
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iHosemMHUX iHBecTuitiit cmocrepiraBesa y 2014 porri,
ajie 3 TOYATKOM OoiioBUX mili Ha cxomi YKpainu
KiJIbKiCTh iHO3eMHMX iHBECTHIIill IIOCTYIOBO CKO-
pouyBajsack axx mo 2017 poxky.

IaBecTuiii cupAMOBYIOTHCA B YK€ PO3BUHEHI
chepu eKOHOMIUHOI AiAJIBHOCTI.

Cranmom Ha 31 rpyaua 2017 poky HaiiBaro-
Mmimri obcaru HaIXOMKEeHb NPAMUX IiHBECTHUIIil
OyJiu cupAMOBAHI MO yCTAaHOB Ta opraHisariii, I1mo
3IilicHIOITHL (DiHAHCOBY Ta CTPaxoBY [IiAJNBHICTH
(26,1%) Ta mignpuemcTB mpomucaoBocTi (27,3%).

O0carm OCBOEHHSA KAaIliTAJIbHUX 1HBECTHIIIN
mignpuemcts YKpaiaum y 2017 poli cKJIamzamTb
412,8 mapn. rpH., mo Ha 22,1% 6ingbine Big o6cs-
Iy KalliTaJbHUX 1HBECTUIIili 3a BiATOBimHUI Iepi-
ox 2016 pory. IlpoBimuuMu cepamMu eKOHOMIiUHOL
OifAJABHOCTI 3a 00cAraMH OCBOEHHS KAIliTaJbHUX
imBecTuniit y 2017 pori 3aauIIaOTHECA ITPOMUCIIO-
BicTh (33,1%), 6yaiBaunTBO (12,3% ), cinbechbKe, Ji-
coBe Ta pubHe rocmomapcTeo (14,0% ) (puc. 2) [12].

Ho ocHOBHUX KpaiH-iHBecTOpiB HasmexxaTb Kimp
(25,6%), Higepmaugu (16,1%), Pocificbka Pe-
mepamia (11,7%), Benuka Bpuraunia (5,5%), Hi-
meuunHa (4,6% ), Biprimcski Octposu (Bpuranis)
(4,1%), Iseiimapia (3,9%) [12].

IIpoBenene HaM® [OOCJHIiAMKEHHSA CBiIUMTH TPO
Te, 110 OiJibIIa YacTWHA 3aJlyUeHUX B €KOHOMIiKY
Vipainu imBecTHUIlill — 11e iHBecTHUIlii 3 O(pITOPHUX
30H, III0 € MOKAa3HWKOM TOrO, IO Oiibinia yacTwHA
3aJIydeHUX KOIITiB — Ile I'polli yKpaiHChKUX iH-
BECTODPiB, AKi IparHyTh ONTUMi3yBaTU BTPaTU Bix
OIMOJATKYBaHHA.

Ho ocHOBHUX mpoOJsieM, AKi raJbMyIOTh PO3BU-
TOK iHBecTuIliit B YKpaini, Mo:KHa BigHeCTHU:

— BUCOKUU pPiBeHb KOPYIIIii;

— HeJOCKOHAJIICTh BigmosigHOI
6asu;

— HeJOCTAaTHE Aep:KaBHe (piHaHCYBaHHSA BiTUU3-
HAHUX HAyKOBUX 3aKJIAMiB;

— BiZCyTHiCTh BJIACHOI CHCTEMU OI[iHIOBAHHS iH-
BECTHUIIIMHOTO KJiMaTy KpaiHu Ta ii OKpeMux pe-
rioHiB;

— MuTHi 6ap’epu (BeJUMKY KiJBKiCTh CKapr ce-
pen mijloBUX Kijs 3apy0iKHMX KpaiH BUKJINKAa€E Po-
0oTa MUTHHUX CJIYy:KO, IO IIOB’s3aHe IIepeBakKHO 3
HecTabiTbHICTIO 3aKOHOIAaBCTBA);

— BimcyTHicTh [ieBOoi cmcTeMuW CTpaxyBaHHS
(HemoCTATHLO PO3BUHEHI MeXaHiZMH [Iep:KaBHOTO
CTpaxyBaHHA iHO3eMHUX iHBeCTHUIlii);

— HeHaJiliHicTh 6aHKiBCBHKOI cucteMu (yKpaiH-
CbKi O0aHKM BTpPATUJIM [OOBipYy iHO3EMHHX Kpeau-
TOPiB, a TaKOK, IO HAWTOJIOBHiIlle, HOBipy Hace-
JeHHs; OOMeKeHUM € KpeIUTyBaHHS IOPUIUUYHUX
Ta (QismuyHUX 0Cci6 OaHKaMM, 3HAUHO 3MEHIIIUBCS
00CAT OEemMOo3UTIB, SAKi posTallloBaHi Ha paxyHKax
yKpaiHChKUX OaHKiB);

— medimuT mocBimueHMX Ta KBaJihikoBaHUX
¢haxiBIiB B yIIpaBJIiHHI IpOEKTaMU;

— BiICYyTHiCTP HOPAKTUYHOTO MOOCBimy, cJiabkKa
PO3BUHEHICThL iHMPACTPYKTYPU BEHUYPHUX iHBec-
Tuni B Yrpaiui [23].

g ToKpamieHHA iHBECTHIIIMHOrO KJiMarTy
B KpaiHi HeoOXiZHO BIKUTH HU3KY IepIIoUepro-

3aKOHOJaBYO1

BUX 3aXOJiB 3 IIOCJIiJOBHOI AemoJiTmsaliii eKoHo-
Miku, (OpMyBaHHA €JUHUX CTpaTeTriuHUX Iijei
Ta IOCJiZOBHOCTI €KOHOMIiuHMX pedopM, He3MiH-
HUX 3a MPUXOAY OO0 BJAAW OYIb-IKUX MOJITUUYHUX
KOMaHI, 3a0e3meueHHs HE3MiHHOCTI Ta rapax-
TOBAHOCTi B3aXWCTy PUHKOBUX IIpaB i cBoOOx iH-
BecTOpa. 3asHaUYeHi 3axX0qW MOKJWKAHI COPUATHU
HOKpAIlleHHI0 iHBecTHUIIHOMY iMimKy VYKpainu
Ta 30iJBINTEHHIO 00CATIB 3aJyueHHA iHO3BEMHUX Ta
KamiTaJbHUX iHBECTHUII1 B €KOHOMIKY HAep:KaBU.
Huni BinOyBaloThbesa mesakKi aMiHM, a came IIpalfioe
3akoH «HalioHambHa cTpaTerii COpUAHHA pPO3-
BUTKY TI'POMAaJAHCBKOTO CYCIIiJIbCTBA B YKpaiHi
Ha 2016—-2020 poru» [14].

OgHUM 3 iHCTPYMEHTiB, IO JAacCTh 3MOTY 3aJIy-
YUTU B HEePyKABHUUA CEKTOP €KOHOMiKH IOJaTKOBi
iHBeCcTHUIIINiHI pecypcu Ta COPUATHUME PO3BUTKY
HmapTHEPChKUX BifHOCWMH IepiKaBW Ta OisHecy, €
IepsKkaBHO-IIpuBaTHe mapTHepcTtBo (HIIII), sake
CLOTOIHI B yMOBAX PO3BUTKY EKOHOMiKHK HAaIIIOl
KpaiHM € aKTyaJbHOI0 ()OPMOIO CIIiBPOOiTHUIITBA
MK [Oep:KaBHUMM Ta NPUBATHUMH IIapTHepaMu,
HaraJbHOI0 BIMOTOIO.

Cramom Ha 1 ciuna 2018 poxky B YKpaiHi Ha 3a-
camax MOep:KaBHO-IPUBATHOTO IIApTHEPCTBA YKJAa-
merno 191 mgoroBip, 3 AKMX peaisyiorThea 182 mpo-
ekt (157 moroBopiB KoHIlecii, 24 moroBopu mIpO
CIiJIbHY OifJbHICTH, OOUH MOTOBIp Aep:KaBHO-IPU-
BaTHOTO MapTHEPCTBA), a 9 MOroBOpiB He peasisy-
I0ThCca (3a 4 moroBopaMu 3aKiHueHO TepMiH mii,
3 moroBOpU PO3ipBaHO, 2 JOTOBOPU IPU3YIUHEHO).

Haii6inpiie mpoexkTiB peaisdyioTbCad B TaKUX
cepax rocruogapchbKoi AifAJbHOCTI, AK 00POOJIeHHS
BigxomiB Ta 30MpaHHA, OUUINEHHS W PO3MOMiIeHHS
Bomgu (64,7% (116 mpoextiB) i 21,4% (39 mpoek-
TiB) Bij 3araJibHOI KiJIbKOCTi IPOEKTiB BiAIOBiAHO).

Hnsa Ykpainm morpeba 3aiydyeHHA iHO3eMHUX
KOIIITiB BUBHAUAETHCA MTEPEeAyCiM TaKUM O3HaAKaMMU:

— HajJa3BUUYallHa HU3bKA iHBECTHUIIiTHA aKTUB-
HICTh BJIACHUX TOBApPOBHPOOHUKIiB;

— HeoOXimHicTh, BUPOOHMYOI MOAepHizaIii Tex-
HiuHOI Ta TexXHOJOTiuHOi 0a3mu, Bciel imdpacTpyk-
TYpHU 3arajioM IIJIAXOM YIPOBAIKEeHHSI HOBUX TeX-
HOJIOTi#l 3 BUKOPHCTAaHHAM J0CBiny Kpaim €C;

— 3a0e3meUYeHHS MOMKJIUBOCTI e(peKTUBHOTO JOB-
TOCTPOKOBOI'O BKJIaAeHHSA (hpiHaHCOBUX pecypciB y
PO3BUTOK IIiAIPUEMCTB Ta e(DEKTUBHOTO AePiKaBHO-
TO0 PeryJjBaHHA iHBECTHUIIHHUMU BKJAJEHHIMU.

HessBaxarouu Ha cyTTeBi mpobJjeMu II[OL0 CTBO-
PEHHA CHPUATJINUBOTO I1HBECTUI[IMHOrO KJiMary,
IOPEeYHO BimsHAUMTH, IMO YKpaiHa IIOBiJIBHO, aje
BIIEBHEHO ITPOCYBAETHCA BIIEPE IO iHTErpoBaHOTO
CYCIIiJIbCTBA, 1[0 Ma€ 3a0e3IMeUNTH MPUILINB HOBUX
iHO3eMHUX iHBeCTHUIIil.

Onsa mnosinmieHHA iHBeCTUIIHOTO KJiMary
YKpaiHu pos3riasgHeMO IOCBiJ 3apybiKHUX KpaiH.

YropimuHa BUALNAE TaKi 0COOJIMBOCTI peryJio-
BaHHA 1HBECTUI[INHOI AiAJBHOCTI, III0 MAIOTh IpPaK-
TUYHUY iHTepec Iyia YKpaiHm:

— CIpPOIIeHHA IMPOIeAyp peecTparii rmopugmy-
HHUX 0cib, crcTeMu OJep:KaHHS HeOOXiTHUX J03BO-
JIiB PeryJroUYnX HaIliOHAJIBbHUX OPTaHiB AJIA 3mili-
CHEHHS iHBEeCTHIIii;
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— HaJaHHA HENOJNATKOBUX IIiJIET, 30KpPeMa AJs
PO3BUTKY JEeIPECUBHUX TEPUTOPili, HiABUIIEHHSA
KBasjidikamii TpynoBux pecypciB, 3aXUCTy HaBKO-
JUIITHBOTO cepepoBuina [15].

Kopucaum anma Yrpainu Moxke OyTH TaKkOMX IO-
cBix Himeuunmnu, 30Kkpema, y cepi 3a0XxoueHHA Ta
CTUMYJIIOBAHHSA IiAJILHOCTI 1HO3eMHUX KOMIIAaHil
y perioHax, AKi BificTaioTh 3a CBOIM €KOHOMiUHUM
posBuTkoMm. IIlo6u momosiaTu pPi3HUIIO B PO3BU-
TKY 3eMeJib, ¥y HiMmeuuwnni 6ysi0 CTBOpEHO cucTeMy
CTUMYJIIOBAaHHA iHBecTHIiltHOI nisnbHOCTI. [ep-
JKaBa 3aIlpOIOHyBaja y 3B S3KY 3 IIUM IlepeBaK-
HO TaKi CTHMYJIOIOUi iHCTPYyMEHTH, AKi, 3 OJHOTO
00Ky, OasyBaJunch Ha CKOPOUEHHI MMOJATKOBUX HAa/I-
XOI:KeHb, a 3 iHIIOro OOKY, He BMMAarajau CyTTE-
BUX OMOMKeTHUX BUTpaAT. [lo TakmxX iHCTPyMeHTIB
mepenyciM ciig BimHecTHM 0OCOOJMBOCTI MexXaHisMy
amoprusanii. Tak, pasoM 3i cTaHZapTHUMU aMOp-
TU3AIiMHUMU BifpaxyBaHHAMU iHO3eMHUM iHBec-
TOpaM HAJaHO MPAaBO CIMCAHHS IMIPOTATOM IIE€PIIIOTO
POKY iHBecTuIliii Ha IpuAGaHHSI a00 BUPOOHUIITBO
OoCHOBHUX 3aco0iB. Kpim mworo, mig imBecTyBaHHS
B OCHOBHi 3aco0u BuJalOTbCs OAaHKIBCBKiI Kpegu-
TH 31 3BHMIKEHOI0 BicOTKOBOIO cTaBKomw. IIix 35%
3arajJbHOr0 00CAry iHBecTHIIIH y Kpaidi sgilicHio-
Bajucd pisHi iHBecTuniiui monsatu. [epsxaBa Ta-
KoK KoMmmeHcyBajsa no 23% BuTpaT Ha OyZiBHU-
ITBO, PO3MINPEHHA BUPOOHUUUX IOTYsKHOCTEH Ta
OpOBeJeHHs palfioHasizalii abo CTPpyKTypHOI IIe-
pebynoBu migmpuemcts [16].

IlineraMmm OAHAKOBOIO MipOI0 MOMKYTH KOPHC-
TyBaTUCh AK iHO3eMHi, TaK i BiTum3HAHI iHBec-
Topu. IHO3eMHUMM iHBecTOpaM B3alpPOIIOHOBAHO
IiJly HU3BKY IIporpaM CTHUMYJIOBAaHHSA MTPUIJIUBY
KamiTasy B OKpeMi rainysi, 30KpeMa BHCOKOTEX-
"HoJstoriuHi. KpiMm Toro, ko:xua (enepaibHa 3eMJIs
pospobuya BIACHI IpOrpaMu PO3BUTKY 3 HaJaHHA
BiAIOBiAHUX iHBECTUI[IMHUX HiJbr, 0COGJIUBO MJIS
TEePUTOPili, AKi BifCTalOTh Yy CBOEMY €KOHOMiUHO-
MY PO3BUTKY.

JlocBim ycHmimHMX CTPYKTYPHUX IIEPETBOPEHD
Vkpaina morke 3anmo3muuTy TakoX B Icmamii. Ilum
BOHA 3000B’sdA3aHa IliJecIIPIMOBaHill Ta BUBasKeHill
TOJIITUIIL Jep:KaBM B OKPEMHUX BaKJIWBUX HaIps-
max. Ilcmanis BimMoBmMJIach Bifi »KOPCTKOI perJa-
MeHTAaIlil Ta IOBCIOJHOI'O BTPYYaHHS B HiAIIpUEM-
HUIIbKY AifAabHicTh. Byno npuitHaTo KapguHaabHi
PiIlIeHHA CTOCOBHO YaCTKU JIEPyKAaBHOTO CEKTOPY Ta
Horo Micisg B HaIliOHAJLHIA €KOHOMIiIi; ypdAm: 30-
cepeuB 3YCUJIJIA HA CTBOPEHHI CIPUATINBUX YMOB
IJs1 PO3BUTKY BCiX (hOpM MIiAIPHUEMHUIITBA, OCO-
0/JMBO iHHOBAIifiHOI aKTUBHOCTi, OCHOBHY YyBary
OpuAiNAB peasyisaril Tnx GyHKIiN, AKi HEMOMKJINBO
BUKOHATH Ha HIKYMUX PiBHAX. [[o0 HUX HaJIeKaThb
Po3po0IeHHA 3araJbHOHAIIOHAJIBHOI €KOHOMiuHOI
Ta HAYKOBO-TE€XHiUHOI cTpaTerii, miATpuMKa BaK-
JVUBUX MaKPOEKOHOMIUHMX IIPOHOPIIiii, PO3BUTOK
HayKH, OCBiTH, colliajabHOTO 3abesmeuenusa [17].

Tak, 1006 YKpaiHi ZOCATTH TAKOT0 PiBHA PO3-
BUTKY, Akuii mae Ilosbinma, moTpiOHO HTpoTATOM
10 poxkis 3aayuatu BABiui 6ijibIlle iHBeCTHUIIil, HidK
€ 3apas3. BomHouac BKJamaTW KOIITH HeOOXimgHO
B rajysi, sKi opieHTOBaHi Ha eKCHOPT, TOMi, MOXK-

JWBO, eKOHOMiKa HAIIol Jep:KaBU IIOYHE PO3BUBA-
THCA. YKpaiHa He MOKe CTOSATU OCTOPOHBb CBiTOBUX
mporieciB riobaiisaifii, Tomy Mae Bci mpaBsa aJs
3ajyueHHs iHo3eMHHX iHBecrtuiiii. Ilomonanus
eKOHOMiuHUX mpobsem YKpainm Ta ii cBiToBa iH-
Terpaiia moTpedyooTh 6araTo uacy Ta MaioTh 3Iili-
CHIOBATHCSA IIOCTYIIOBO. BaKimBuUM (PaKTOpPOM €
Te, IO iHO3eMHi KOIITH MOXKYTL OYTU IKepeioM
He JIMIIIe KamiTany, ajie I HOBiTHiX TexHoJjorii. I1i
pecypcu MiABUINYIOTh KOHKYPEHTOCIIPOMOMKHICTD,
CTBOPIOIOTH iHHOBAIIill Ta HOBi poboui micrid.

BucaoBku. Y cTaTTi JocCIigiKeHO MeTOLMUHI
OiXonu Pi3HUX aBTOPiB A0 BU3HAYEHHA CYTHOCTI
iHBeCTUIIIHHOTO KJIiMaTy, PO3MEKOBAHO I1e TTOHAT-
TA 3 TOHATTAM «iHBeCcTUIifiHA TPUBAOJIUBICTH»,
AKe € OLIBINT BY:KUYMM 3a CBOEIO CYTHIiCTIO.

OKpiM TOTO, PO3KPUTO MOTYTHill eKOHOMiuHMIt
moTeHIiag YKpaiHM, a TaKOX BUABJIEHO (paKTo-
pu, AKi HeTraTMBHO BILJIMBAIOTH HA iHBeCTUIiNHUI
KJiMar kpainu. IHosemHi iHBecTuIlii BUBHAHO aK-
TyaJbHOIO Ta MEePCIeKTUBHOI (OPMOI0 KamiTaJo-
BKJIQIeHDb AJA YKpainu. 3aBAAKM aHAJIi3y 00CATIB
OpAMUX iHO3eMHHUX iHBECTHIIill 3a OCTaHHI pOKU
3’sCcoBaHO, II[0 iHO3eMHI BKJAJEeHHS 3POCTaJIU
nmo 2014 pory, micia goro BimOyBcs cmaf iXHiIX 00-
cATiB, 110 BimoOpasmioch Ha J00pPoOyTi HacedeHHS
Ta eKOHOMIUHIiN cuTyarllii sarajom.

Y crarTi BuUAijIeHO OCHOBHiI KpaiHHu-iHBecTOpHU
B YKpaiHy, a Tako:X HaWOpuBaOJIMBINIi Oad HUX
ranysi (mpomuciaosicte mae 33,1% , OyZiBHUIITBO —
12,3%, cinibcbKe, JricoBe Ta puOHE I'OCIIOLAPCTBO —
14,0%). B pesyabraTi gociigsKeHHs IpeCcTaBIeHO
HU3KY 3aXOMiB, AKi MOKYTh IIOKPAIIUTN iHBECTU-
niftanit Kaimat Ykpainu.

Mu 3’sicyBasu, 10 MOKPAIUTH iHBECTUIIHHUHA
KJIiMaT MOKHA ILJIAXOM KOHIIEHTpaIllil HadgBHUX
pecypciB Ha IPiOPUTETHUX TaJy3sIX BUPOOHUIITBA
eKOHOMIiKY 3 MHOJaJBbIIMM iX HepeTBOPEHHAM Ha
iHBecTHUIIii; BKJAJeHHS iHBECTHINN y JIIOACHKUI
HOTeHITiaJ 3 MiABUINEHHAM KiJbKocTi KBasidiko-
BaHUX IIPAIiBHUKIB; CHOPOIIEHHA CHUCTEMU OIIO-
JaTKyBaHHsA, peecTpallil Ta JilleH3yBaHHA IIig dac
HaJaHHA MOJATKOBUX IILJIBT, Iepenadi Jep:KaBHUX
3aMOBJIEHb «MOJIOAMM>» IIiAIIPHMEMCTBaM, 3abeame-
yeHHA (piHAHCOBOI HiATPMMKM; HiABUINIEHHS IIPO-
30POCTi YKJIaJJaHHSA JOTOBOPIiB MiXK iHBecTopamMu Ta
JIepsKaBoio i3 3abe3meueHHAM HAiHOCTI Ta cipa-
BeIJIMBOCTI POSIIOAiNYy BKJIAAiB iHBECTOpPiB.

TakuM YMHOM, BXKUTTA BIiAIOBIiZHUX 3ax0miB
JacTh 3MOTY JIKBifyBaTU HU3KY DUBUKIB, IIOYKBa-
BUTH HaIliOHAJbHY €KOHOMIiKYy Ta BUUTH Ha MiX-
HapOAHI PUHKU 30yTYy.
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