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ITPOBJIEMHU 3AJTYYEHHA IHO3EMHUX IHBECTHUIII B EKOHOMIKY
YKPAIHA

MPOBJIEMbBI IPUBJIEYEHUS WTHOCTPAHHBIX UHBECTHUIIAM B 9KOHOMUKY
YKPAUHBI

THE PROBLEM OF ATTRACTING FOREIGN INVESTMENT IN UKRAINE

YV cmammi npoananizogano i po3ensaHymo OCHO8HI npoOieMu, SKi GUHUKAIOMb NpU
3anyYeHH] THO3eMHUX I[Heecmuyiti 8 eKoHOMIKY Yxkpainu.llpoananizosano po3noodin npamux
iHO3eMHUX iHeecmuyiti 6 YKpainy 3a OCHOBHUMU KPAIHAMU [H8ECMOpAMU, pe3YIbmamu NOOaHi y
BI0COMKAX NO GIOHOWIEHHIO 00 3a2albHO20 00csA2y 3anyueHux iHeecmuyiu. 30iUCHEHO aHaniz
OUHAMIKU 3MIH 00CA2I68 NPAMUX [HO3EMHUX IHEeCMUYill Ma GUABIEHO MEHOEHYI0 NOCMIUHO20
3DOCMAaNHS pO3MIPY HAOXO0ONHCEHb 8 eKOHOMIKY 1 i1 4acmKo8020 cnady, Kompa CnoCmepieacmuvcsi 3
nouamiy nepiody noiimuyHoi ma eKkOHOMIuHOI HecmabinbHocmi kpainu. I[Ipu nposedenni ananizy
0Y10 8UABNEHO, WO OOMIHYIOUUMU NPOOIEMAMU 8 3ANYYeHHI [HO3eMHUX IHeecmuyii 6 YKpaini, y
CYYACHUX YMOBAX, € HEOOCKOHANICMb 3AKOH00ABY020 3abe3neyeHHs IH8eCMUYIHOI OisibHOCHI
ma HeCcnpuAmIUGUY iHgecmuyitinutl kiimam. bynu euznaueni ma 3anponoHo8aHoO WIAXU CRPUSAHHSL
noninwienHio  ingecmuyiinoi npueabaueocmi  Yxpainu.Inghopmayiiinoro 6azor0  ona  oyinku
IHBeCMUYIIHO20 KAIMAamy 6 OAHitl cmammi € Cmamucmudna ingopmayis, 63ama 3 oQiyitiHoco
caimy 0epicasHo2o Komimemy CMAamucmuku. Y 6UCHOBKAX, 6UX00AYU 3 NpobieMm, HAOAHi
OCHOBHI ~ 8UMO2U Ol  eeKMUBHO20 3ANV4eHHsl [HO3EeMHUX [Heecmuyiti 1 NOJNINUEeHHs
iHeeCmuyitino2o Knimamy 6 Ykpaini.

KarouoBi ciioBa: 1HO3eMHI IHBECTHIIIT, IHBECTUILIIMHMI KJIIMAT, IOJITUYHA HECTA0OILHICTD,
Jep>KaBHUN KOHTPOJIb, 3aKOHO/IaBCTBO, TIATIHUM OanaHC.

B cmamve npoananuzuposansl u paccmompeHnvl 0OCHO8Hble NPOOIeMbl , BO3ZHUKAIOWUE NPU
npugnedeHuu UHOCMPAHHLIX UHBECMUYUll 6 JIKOHOMUKY Vkpaunwl . Ilpoananusuposano
pacnpedeiieHue NpAMbIX UHOCMPAHHLIX UHBeCMUYULl 68 YKpauHy no OCHOBHbIM CMPAHAM
uHgecmopamu , pesyabmamol NPeocmasienvl 8 NPOYeHmax no OMHOWEHUIO K 00uemy o0vemy
npueneyennvlx ungecmuyuti . Ocywecmenern aHanu3 OUHAMUKU USMEHEHUU 00beMo8 NpAMbIX
UHOCMPAHHBIX UHBECMUYULL U 8bIS8NEHA MEHOCHYU NOCMOAHHO20 POCMA pasmepa NoCmynjieHull
8 9KOHOMUKY U ee YACMUYHO20 Cnaoa , KOMopulil HabI00aemcs ¢ Havyaa nepuood NOJUMUYEecKou
U IKOHOMUYECcKoU Hecmaburbnocmu cmpausl. Ilpu nposedenuu ananu3a OblIO bIAGIEHO , UMO
OOMUHUPYIOWUMU NPOOIEMAMU 8 NPUBTEYEHUU UHOCMPAHHbIX UHeecmuyuu 6 YKpauny , 6
COBDEMEHHbIX YCN0BUAX , ABIAeMCa HeCcOo8epPUIeHCE0 3AKOHOOAMENbHO20 —00ecneyeHus
UHBECTUYUOHHOU OeameNbHOCU U HeOIA2ONPUAMHBILL  UHBECMUYUOHHbIL Kiumam . bBoiiu
onpeoeneHvl U NPEONONHCEHbL  NYMU  COOeUCMmSUsl  YIYYUEHUID  UHBECMUYUOHHOU
npueiexamenvHocmu Ykpaunor . Hupopmayuonnoti 6a3on 01 OYeHKU UHBECIUYUOHHO20
KAUMAma 6 OGHHOU Cmamve A6JIAemcs Cmamucmudeckas uHgpopmayus , 83amas ¢ 0QPuUyUaIbHO20
catima 20Ccy0apCmeeHHo20 KOMUumema cmamucmuku . B evisodax , evixooswue uz npobuem,



npeodoCcmaeiienbl OCHOBHble MmMpebosanus Ol IPEHeKmusHoeo npusieyerus UHOCMPAHHBIX
UHGECMUYULL U YIVYULeHUs UHBECTNUYUOHHO20 KIUMama 6 YKpauHe .

KiroueBble cjioBa: MHOCTpAaHHBIC MHBECTUIIMH, MHBECTUIIMOHHBINA KIIMMAT, TIOJTUTHYCCKasI
HECTaOUIILHOCTh, TOCYIapCTBEHHBIN KOHTPOJIb, 3aKOHOJATEIILCTBO, TUIATEKHBIN OanaHC.

Basic problems that arise up at bringing in of foreigninvestments in the economy of Ukrai
ne are analysed in thearticle and considered. Distribution of direct foreigninvestments is analysed
to Ukraine after basic countries byinvestors, results are given in percents in relation to thegenera
| volume of the attracted investments. The analysis ofdynamics of changes of volumes of direct for
eigninvestments is carried out and the tendency of permanentincrease of size of receivabless is ed
uced in an economyand her partial slump, that is observed from the beginning ofperiod of politica
| and economic instability of country. It waseduced during realization of analysis, that by domina
ntproblems in bringing in of foreign investments in Ukraine, inmodern terms, there are imperfecti
on of the legislativeproviding of investment activity and unfavorable investmentclimate. Were cert
ain and the ways of assistance to theimprovement of investment attractiveness of Ukraine areoffer
ed. An informative base for the estimation of investmentclimate in this article is the statistical info
rmation taken from the official website of state committee of statistics.In conclusions, from proble
ms, the basicrequirements are given for the effective bringing in of foreigninvestments and improv
ement of investment climate inUkraine.

Keywords: foreign investment, investment climate, political instability, state control
legislation, the balance of payments.

Beryn. KokHa kpaiHa mnotpeOye 3amydeHHsI JO0AATKOBHX KOIITIB Bif
1HO3€MHHUX 1HBECTOPIB 3 METOIO0 PO3BUTKY €KOHOMIKHM Ta MIJBHUILEHHS T00OpOOyTYy
HaceJeHHs. YKpaiHa Ha IaHOMY €Talll MMepeXUBa€ 3HaYH1 3MIHM B €KOHOMIIIl, a 1€
noTpedye BeNMKHX KOWTIB. B ymoBax nedinuTy BiIacHUX KOIUTIB, €KOHOMIKA
VYkpainu noTtpeOye aomoMord 3 OOKYy I1HO3EMHHUX I1HBECTOPIB, SIKI € €JIUHUM
JOKEPENIOM, 3aBISKH SIKOMY MOXJIMBO JIOCATHYTH PO3BUTKY BITUM3HSHUX
HIIPUEMCTB,  TEPEeOoOIaIHAHHIO Ta MOJIEpHi3alii BUPOOHMIITBA, IO CTaHE
PYILIIAHOIO CWJIOIO /I 3MIH B Taly3SX Ta €KOHOMIKHA B IIIJIOMY. ABXEX, IS
OTpUMaHHA €(EeKTUBHOI Bimjgayl BiJ 1HBECTHUIIIM, MOTPIOHO TPaBUIBLHO 00paTu
HaMpsIMU  peastizallii 1HBECTUIIIMHUX TpoekTiB. Tomy, mepen TUM, SK TOYaTH
oOWpaTH MPIOPUTETHI Tajy3l, MOTPIOHO YITKO BU3HAUYUTH OCHOBHI MPOOJIEMH I[HOTO
nporecy. Ha Hamy mymKky, nmpobiema 3aiydeHHs 1HO3eMHUX 1HBECTHINN € JTOCUTH
BYXUIMBOIO Ta aKTyalbHOIO HAa JAHOMY €Tall PO3BUTKY HAIIO1 JIEP>KaBH.

TeopeTnyHi Ta MpakTUYHI ACTEKTH 1HO3EMHOrO IHBECTYBaHHS € OJIHIEIO 3
HalaKTyaJdbHIIUX TEeM JAOCHIDKEHHS O0aratboX 3apyODKHUX Ta BITUYU3HIHUX
HayKOBLIB, 30kpema C. Peepuyka,B. ®enopenka, T. [Ipouenka, B. Connarenka, /.
Crenanoga, E.J[x. Jlonana,I'. IBanoBa, JI. Ironina, JI. €anoBuiiskoro, VY. [llapma ta
1H.

Cepen ocranHHIX myOdikamiii 3 [JaHOI TEMHU CIiJl BHUIUTATH HACTYIIHI:
«IHO3eMH1 1HBECTHIIl: aHai3 Ta BIUIMB HAa E€KOHOMIYHUN DPO3BUTOK YKpaiHU»,
«IIpsami 1HO3eMH1 I1HBECTHINI SK EKOHOMIYHA KATeropis, CyTh Ta 3HAYCHHS»,
«IHO3eMHI 1HBECTHIIIT B €EKOHOMIKY YKpaiHU: TCHCHIII Ta mepcrekTuBmy», «IIpsmi



1HO3€MHI 1HBECTHIII Y KOHTEKCTI €KOHOMIYHOTO 3pOCTaHHs», «3alyyeHHs
IHO3EMHMX 1HBECTHIIH SIK JHKEPEIO €eKOHOMIYHOTO 3pocTanHs [1-5].

IlocranoBka 3aBaaHHsA. MeTOIO CTAaTTI € BU3HAYEHHSI OCHOBHUX MPOOJIEM,
Kl BUHHMKAIOTh MPHU 3a]y4€HHI 1HO3EMHUX IHBECTHII B €KOHOMIKY YKpaiHu Ta
MOITYK HOBUX IUISIX1B MOIMIIEHHS 1IHBECTUIIITHOTO KIIIMATYy.

Metonosoris.yY  mpormeci  JOCTIDKEHHS  IHBECTUIIHHOTO  KIIIMaTy
BUKOPHCTOBYBABCS aOCTPAKTHO-JIOTIYHUM METOA - TPHU JOCIIIHKCHHI MOHSTTS
IHBECTHIIIITHOTO KJIIMaTy, OCHOBHMUX YMHHHKIB, 110 BIUIMBAIOTh Ha HOTO PO3BUTOK
Ta (GOPMYJIIOBaHHS BHUCHOBKIB,CTATUCTHYHUM, CHUCTEMHUW aHam3 — TIpH
JOCTIPKEHHI CYYacHHX TEHJIEHIII pO3BUTKY 1HBECTHIIIITHOTO CEpeoBHIa B
VYkpaini, rpadiuanii MeTO1 — IpU JOCTIKEHH1 JUHAMIKY 3MIH IPUTOKY 1HBECTHIIIM
Ta MOPIBHSJIBHUM — MPU TOPIBHSIHHI CTATUCTUYHUX JaHUX.

PesyabTatn pgocaimxenHs. Ha cyuacHomy erami po3BUTKY YKpaiHu
1HO3EMHI1 1HBECTHIIi MalTh CTaTH HAWBAXXJIUBIIMIMM 3aCO00M, 3aBISKH SIKOMY
KpaiHa MoOXe 3a0e3MeUnTH JOCITHEHHS peallbHuX €KOHOMIYHUX 3MiH, cTabim3arii
KypCy HaIllOHAJIBHOI BaJlfOTH, IIJIBUIICHHS PIBHSA TOCIOAAPCHKOI MISIILHOCTI Ta
no0poOyTy Hacenenns. OpHak, HE IMBIAYMCH Ha Te, IO YKpaiHa MNOTpelye
3HAYHUX 1HBECTHUIlIH, 3 KOXXHHM MICIIeM 00 €MU 1HBECTHIIIN 3MEHIIYEThCS, SK
BHUJIHO 3 puc. 1.
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Puc.1. JIlunamika npsiMUX 1HO3EMHUX 1HBECTHULI B EKOHOMIKY Y KpaiHU

3 puc.l BugHO, 10 HANUOUIBIIMN MOPUTOK MPSIMUX 1HO3EMHHMX 1HBECTHIIIT
B110yBcst y 2013 pori (58156,9 muH. no7.), a, mounHatouu 3 noyatky 2014 poky,
1HBECTHIIlI 3 KOXKHMM MicslleM 3MeHInyBaiucs, ctaHoMm Ha 01.04.2014 (521794
MJH. 1071.), 01.07.2014 (50021,8 miuH. gom.), 01.10.2014(48522,6 maH. non.). Taka
HeraTMBHA TEHJCHIlIS MOKE MPU3BECTH JI0 TOTO, 10 B YKpaiHi, B MepIe 3a yacH ii
He3aJIeKHOCTI Oyne 3adikcoBanuii nedinmut (HIHAHCOBOTO pPaxyHKY IUIATIKHOTO
Oamancy, TOOTO CYKYIHUN BIATIK 1HBECTHUIIM Ha KiHEIb POKY IEPEBUIIUTH
npuriuB. SIK Hacmigok OyAe 3MEHIIYBaTUCh KIJIbKICTh BAJIOTHHUX PE3EPBIB 1
3arajibHa CTarHaiisi eKOHOMIKH YKpaiHd. ['0JJOBHMMHU MpUYMHAMU TAaKOTO BiATOKY



1HBECTHIIIN € HecTablapHa cuTyallis Ha Cxoal YKpaiHu Ta BiICYTHICTh €KOHOMIKO-
npaBoBUX pedopm.

[ToTik 1HO3eMHUX 1HBECTHUIIA HA BHYTPIIIHINA PUHOK YKpaiHU 301JbITyBaBCS
10 2013 p., mo Oys0 3yMOBJIEHO TaKUMH YMHHHKAMU, K MPArHEHHS 3aKPIMUTUCS
Ha MEPCIEKTUBHOMY PHUHKY 30yTy YKpaiHu, MIparHeHHs OJep>KyBaTu MPUOYTOK Ha
JIOBTOCTPOKOBIMi OCHOBI Ta MJICTaTH JOCTYN 1O TMOPIBHSHO JEIIEBUX JKEpen
CUPOBMHU ¥ pecypciB, HI0 MiJBUIIYE KOHKYPEHTOCIPOMOXHICTh MPOAYKIIi,
NparHeHHs BUKOPHCTOBYBATH BIJHOCHO JEIIEBY KBali(iKoBaHy poOOUy CHITY SIK
BOKJITMBUN YMHHUK 3HIKCHHS COOIBAPTOCTI MPOTYKIIIi.

[Ipotsrom 2014 poky iHBecTulii B YKpainy Hamiimum 31 125 kpain cBity y
po3mipi - 48522,6 MaH. 0., 1O B MOpPiBHAHHI 3 momepenaHiM 2013 pokom —
58156,9 menmie Ha 17%. 3a manumu Jlep>kaBHOTO KOMITETY CTATHUCTHKU Y KpaiHU
JI0 JIECATKM OCHOBHHUX KpaiH-1HBECTOPIB, HA K1 Mpuraaae maixe 81% 3araabHOro
o0csry mpsiMUX 1HBeCTHUIH, BXoAaTh: Kinp — 15119,6 muH. mon., Himedunna —
5769,6 mnH. noiu., Higepnanau — 5209,2 muH. goi., ABctpis — 2676,0 MiH. 107,
Cnonyaene KopomiBctBo — 2326,4 mutH. noit., Pociiicbka ®enepartist — 2957,2 MiH.
noi., @panmis — 1648,2 muH. goi., Cnonydeni lltatu AmMepuku — 886,6 MIIH. J0JI.
ta Biprinceki octpoBu, bputanceki octpoBu — 2005,3 MuH. goi. (puc. 2).
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Puc.2. Po3nonin npsiMux iHBECTHUIlH B YKpaiHy 32 OCHOBHUMU KpaiHaMHU-
iHBecTopami (y % 10 3araabHOTO 00CATY)

[IpoGnemamu, 3 SKUMU Ha TAaHOMY €Tarl CTHKAEThCA YKpaiHa, HA NUIAXY 10
3a]lydeHHs] HOBHX IHBECTHIIIH, € Hacammepel HEIOCKOHAIICTh CHCTEMH
MOJaTKOBOI'O 3aKOHOJABCTBA Ta 3HAYHMM PIBEHb MOJATKOBOTO HABAHTAKEHHS.
AJDKe, 3a KUIbKICTIONOaTKiBYKpaiHanocigae 91-me micie B peitunry cepen 185
KpaiHCBITY, 00cTeKyBaHUXIIOPIYHOCBITOBUM OaHKOM, 3a
NOJATKOBUMHABAHTaAKeHHIM —  1b4-te, a 3a  BuTparamMu 4yacy Ha



aaMiHICTpyBaHHATIONATKY — 171- memicie. Takok, BaXJIMBOI MNPOOIEMOIO €
BIICYTHICTh HAQIIAHOI CHCTEMH CTpaxyBaHHS 1HBECTHUI[IHHUX pPHU3HMKIB Ta
JIOCKOHAJIOI CHCTEMH JIEP>KaBHOTO PEryJIIOBAHHS 1HBECTUIINHOI ISIIHOCTI.
be3yMoBHMMU HE0MIKaMH € HEBU3HAYEHICTh 1HCTUTYI[IMHO-TIPABOBOTO MEXaHI3My
3a]ly4eHHsI HEJEp>KaBHUX 1HBECTHUIIINM, 30KpEMa, PO3BUTKY JI€PHKABHO-TIPUBATHOTO
MapTHEPCTBA, HU3bKI TEMITM Ta HEJAOCTATHS Jep’KaBHA MIATPUMKA BIPOBAKEHHS
BHCOKHMX TEXHOJIOTIM Ta IHHOBAI, HEJOCKOHAJIE 3aKOHOJaBYe 3a0e3ICUcHHS 3
NUTaHb 3aXUCTy TMpaB BIACHOCTI, aAMIHICTpYBaHHS TMOAATKIB, BHIIJICHHS
3eMENbHUX JUISHOK, 3AIACHEHHS MIANPUEMHHUIIBKOI [iSTIBHOCTI B IIJIOMY,
HEJOCTaTHIN piBEHb JEP>KaBHOI MIATPUMKU 1HBECTHUIIIHOI AISUTBHOCTI Ta PO3BUTKY
CUCTEeMH TMIJTOTOBKMA 1HBECTULIMHUX TporpaM 1 TMPOEKTIB s 3alydeHHs
Jep KaBHUX 1HBECTHUIIIN Ta 1H.

BucnoBku. TakumM 4YMHOM, BUXOISYH 3 MPOOJIEM, 3 SIKUMH CTHKAETHCS
VYkpaina cboroJiHi Jyist €peKTUBHOTO 3TyYEHHS 1HO3€MHUX 1HBECTHUIIIM HEOOX1THO:

- CTBOPHTH CIPUSTIMBE CEPEIOBUILE AJIs1 BECHHS O13HECY;

- 3MEHIIUTH KUIBKICTh JOKYMEHTIB Ta aKTiB, SKI YCKJIAIHIOIOTH IPOIEC
JUSUTBHOCT] MIANPUEMCTBA Ta TMEPENIKOIKAIOTh PO3BUTKY MAaJIOTO 1 CEpeIHBOTO
Oi3HecCy;

- CKOPOTUTH KUIBKICTh OpraHiB J€p>KaBHOTO KOHTPOJIIO, 3a0€3MeUHuTH
HaJIaHHS IOTIOMOTH BiJl Iep>KaBu JUIsl IATPUMKH O13HECY;

- JUIA MIATPUMKH 1HO3EMHHMX IHBECTOpPIB Ta KpPEIUTOPIB MOTPIOHO
po3pobuTn eheKTHBHE CTpaxyBaHHS Ta 3a0€3MEUNTH 3aXUCT MpaBa MPUBATHOI
BJIACHOCTI;

- MOAOJATH €KOHOMIUHY Ta MOJITHYHY KpU3Y, 3HAUHO 3MEHIIUTH BUTIAIKU
xabapHUIITBa, PO3POOUBIIM HU3KY 3aKOHIB, K1 O CyBOPO Kapaiiu XaOapHUKIB,

- 3MIHUTH  3aKOHOJIaBCTBO y  cdepi  1HO3EMHOrO0  1HBECTYBaHHS,
MaKCUMaJIbHO HAaOMM3UTH WMOTO JI0 €BPOMEHCHKOTO PIBHSI JJIS TOro, 1100
3MEHIIUTH MOOOIOBAHHS 1HO3EMHUX 1HBECTOPIB Ta CTBOPUTH JJIA HUX KOM(DOPTHI
YMOBH.

Otxe, I1HBECTHIIMHMA KiIiMaT B YKpaiHi, Ha JaHUM MOMEHT HE €
CIPUSTIUBUM JJI 1HO3EMHUX 1HBECTOPiB. ToMy, IO iICHY€ HU3Ka HEBUPIIICHUX
npoOieM, fKi MNepelKoHKalTh 3alydyeHHIO KowTiB. KpiM TOro Baromoro
NPUYUHOIO TOTIPIICHHS IHBECTUIIMHOTO KJIMaTy € HecTaOllbHAa CHUTYyalllsd Ha
Cxoni kpainu. SIkiio aepaBHa Biiaja Bi3bMe 1]l KOHTPOJIb CUTYAIlII0 B KpaiHi Ta
OHOBHUTH CUCTEMY JIE€P>KABHOTO PETYIIOBAHHS y c(epi 1HBECTyBaHHA, TO YKpaiHa
MaTHMeE BCl IIAHCH Ha 301IbIIEHHS OOCATIB 3AJIy4eHUX 1HO3EMHHMX 1HBECTHIIIM.

TakuMm YMHOM, HayKOoBa HOBHM3HA JOCIHIJDKEHHS TMOJISIrae y po3poOii
NUISXIB T4 PEKOMEHJAIlli MO0 TMOJOJaHHS MpPOOJieM 3adydyeHHS 1HO3EMHHX
IHBECTHIIIH B YKpaiHy.
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