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AHANI3 AUHAMIKX IHO3EMHUX IHBECTI/IL_I!II7I
TA IHBECTUUINHOI NPUBABJINBOCTI YKPAIHU

Y poboTi po3rnsHyTo 06cAr Ta AMHaMIKY iHO3EMHUX iHBECTULA. MpoaHanizoBaHo 0CoBNMBOCTI 3ay4eHHS KOLUTIB 3 OCHOBHMX KpaiH-
iHBecTopiB B YkpaiHy. [poBeaeHO napanenb M XapakTepHUMK pUcaMmn eKOHOMIK LMX KpaiH Ta HanpsiMamu iHBeCTyBaHHSs. BusHayeHo
BMNMUB KiNbKOCTI NpoLeCiB Npu peecTpadii 6i3Hecy, BNacHOCTI, iHAEKCY IOpPMANYHUX NPaB Ta 3axUCTy iHBeCTopa Ha obcsar NpsiMux iHo3eM-
HWX iHBECTULIN. Bu3HayeHo npobnemu iHBecTULiNHOrO KniMaTy YkpaiHu.

KntoyoBi cnoBa: npsimi iHO3eMHi iHBECTULi, iIHBECTULINHUIA KNiMaT, iHBECTULiIHA NpUBabnmMBICTb, EKOHOMIKO-MaTeEMaTUYHa MOAEfb.

Kouto6a E.B. AHANU3 OMHAMUKN UHOCTPAHHBIX MHBECTUUMA U WHBECTULMOHHOW NMPUBNEKATENBHOCTU
YKPAUHbI

B pabote paccMoTpeHbl 06beM 1 ArHaMMKa MHOCTPaHHbLIX MHBECTULMIA. [poaHanu3nupoBaHbl 0COBEHHOCTU NPUBIIEYEHUS] CPEACTB 13
OCHOBHbIX CTPaH-MHBECTOPOB B YkpauHy. lNpoBeaeHa napannenb Mexay xapakTepHbIMy YepTamm SKOHOMUK 3TUX CTPaH W HanpaeneHnsimMm
MHBECTUPOBaHMs. OnpeneneHo BNusiHUE KONMMYECTBA NPOLIECCOB NPU perncTpaumm 6usHeca, COGCTBEHHOCTU, UHAEKCA IOPUANYECKUX NPaB
1 3aLLMTbl MKHBECTOPOB Ha 06beM NPSIMbIX MHOCTPaHHbLIX MHBECTULMIA. OnpeaeneHbl NPoGreMbl MUHBECTULIMOHHOTO KnuMaTta YKpauHb!.

KnioueBble crioBa: npsiMbleé WHOCTPaHHblE WHBECTULIMM, MHBECTULMOHHBIA KNUMaT, WHBECTULMOHHAS MpPUBMEKaTenbHOCTb,
3KOHOMMKO-MaTeMaTn4eckast Mogerb.

Kotsuba E.V. ANALYSIS OF THE DYNAMICS OF FOREIGN INVESTMENT AND INVESTMENT ATTRACTIVENESS OF UKRAINE
An amount and a dynamic of foreign direct investments are considered in the paper. The specialties of the attracting costs from
the main countries-investors are analyzed. There was investigated the similarities between main characteristics of economies of these
countries and investment directions in the article. The economic-math model of correlation between the number of starting business,
registering properties procedures, strength of legal right index, strength of investor protect index and amount of foreign direct investment

is determined. The problems of investment climate of Ukraine were determined.
Keywords: foreign direct investment, investment climate, investment attractiveness, economic and mathematical model.

ITocranoBka mpo6Gaemu. B ymMoBax pO3BUTKY €KOHO-
MiKU 3HAHb T'OJIOBHHUM IsKepesoM ()OpPMYyBaHHA Kaiita-
JIy CTalOTh iHBecTHUIliiiHO-iHHOBaIiiHi pecypcu. Ilogans-
Uil PO3BUTOK JEPyKaBU B I[IJIOMY 3aJIE}KUTh BijJ PiBHA
KOIIITH CTAlOTh 3aIlOPYKOI0 OO0 CTabiJbHOTO 3POCTAHHS
IIPOMUCJIOBOCTi, iHTerparii BiTUMBHAHOI €KOHOMIKHU [0
cBiTOBOI cmisibHOTH, (QOpMyBaHHS CTIiHKOTO BaJIIOTHOTO
Kypcy Tomo. Heo0xigHOIO mepeayMOBOIO 0 3ay4eHHS
iHBecTuIill € GisHec-KIiMaT y KpaiHi, AKKil 3a0e31MeUnuThH
HaJe)XHi HOPMaTHMBHO-IIPaBOBi rapaHTii iHoseMHUM Ta
BiTUMBHAHUM iHBeCTOpaM, CIPUATJINBI YMOBU PO3BUTKY
0isHecy Ta PUHKOBOI eKOHOMIiKHU.

Ha cyuacHOMy erami po3BUTKY €KOHOMiKM YKpaiHU
mifBUINEHA yBara Mae NIPUAINATHCA HUTAHHAM iHBeC-
TUI[IAHOI AiAJIBHOCTI Ta CTBOPEHHAM THUX YMOB, V SKUX
Oyme MOKJIMBHUM ii pO3BUTOK. [HBecTHIIii B OCHOBHUI
KamiTaJ MaioTh ctaTu GYHAAMEHTOM A0 MiABUIIEHHS iH-
BECTUIif1HOI TPMBAbJMBOCTI perioHiB YKpaiHu, a mpami
iHoseMHi iHBecTHIIil CTaHYTH AKepesoM (iHAHCYBaHHS
TpaHCchOPMAIiTHUX MPOIleciB HaIoi Aep:kaBu. Tomy Bu-
BUEHHS IWUTaHb iHBECTHUIIiINHOI MiAJBbHOCTI HAIIOI naep-
JKaBU TAa BU3HAUEHHS OINITUMAJbHOI'O 00CATY iHBECTHUIIiil,
AKi HeoOXimHi B yMOBax MOCTiHHUX €eKOHOMIUHUX Ta I10-
JITUYHUX 3MiH, € Ba)KJIUBHUM €TAIIOM Ha MLIAXY OO HO-
CSATHEHHS CcTa0lJIbHOTO PO3BUTKY YKpaiHH. Yce Iie 3y-
MOBJIIOE aKTyaJbHICTH 00paHOi TeMu.

Amnaniz ocraHHiIX mociimskens. Bararo 3apy6ixHUX
BUEHUX BUBYAJIHU NPOOJIEMHI MUTAaHHS iHBECTHUII Ta BU-
mimanu iM 3HaAUHe Miclle Yy MaKpPOEKOHOMIUHUX MoOJe-
JIAX PO3BUTKY €KOHOMikm, 30kpema mozeni P. Coioy,
k. Keitnca, C. Pimepa, Kob66a-lyrmaca, Xappopza-
Homapa Ta in. Ila mpoGsema 3sHaiImia cBoe Bimo6Gpa-
JKeHHA TaKOXK 1 y Ipanax BITUMBHAHUX HAYKOBIIIB, a
came O. Cy6oueBa, A.I. 3emnsukina, T.I'. CaBuenka,
C.M. Lnnsamenka, O.M. Konoxizesa, H.C. Hocaup Ta iH.

Mertor0 poGoTH € aHaIi3 iHBEeCTUIIHHOI AiAIBHOCTL
VYKpainu, BUABJIEHHS NMPUYMH Ta HACTIAKIB HecTabisb-
HOI AuHaMiKu oOcAriB iHBecTUIiii, BUSHAYEHHS OITH-
MaJIbHOTO 00CATY iHBECTHUIi# AJs MJOCATHEHHSA HeoOXis-
HOr'o 30iJIbIIIEHHSA BAJOBOIO BHYTPIIIHBOI'O IIPOAYKTY,
(GopMyBaHHA MOJKJWBUX IITPOMO3UIIIN IOAO BAOCKOHA-
JIEHHSA iHBECTUI[IITHOI MOJIITUKYU JeprKaBu.

Bukaan ocHoBHoro marepianxy. Cranom Ha 2013 p.
imBecTUIifiHY fiAnbHiCTE B YKpaiHi He MOKHaA Has3BaTHU
aKTUBHOIO. 3rigHo 3 peiitmHrom Doing Business-2013,
AKUA nigrorosiieHuil CsiToBuMm 6amkom Ta MixkHa-
poxHolo (hiHAHCOBOI KOpIIOpalli€lo, YKpaiHa IIOCi-
mae 137 micue, 1m0 Ha 15 MyHKTIB BuUIlle 3a ITOKA3HUK
2012 p. ¥V Toi1 ke uac mpoBeneHHA pedopM y chepi Bia-
KpuTTaA 6idHeCy, OMOLAaTKYBAHHS Ta peecTpallii BjacHoc-
Ti y 2011-2012 pp. posBosmim 3aliHATH YKpaiHi micie
y MepIIif JecAaTiii Kpaid, 1110 HaiOiabIll aKTUBHO pedop-
myiorhed. Tak, srigao 3 IlomarkoBum Inmexcom €Bpo-
nelcbKoi 6isdHec-acorialii, 3 5 MoKIMBUX OariB YKpai-
Ha Habpaaa 2,42 y 2012 p., mo Ha 0,52 6anu Oinbiire 3a
2011 p. Jauuit moKasHUK BKJIOUAE B cebe OMiHKY 4 dhak-
TOPiB: JIETKiCTh ITOJATKOBOTO 3aKOHOJABCTBA, OOTSIKJIN-
BicTh aAMiHiCTpyBaHHS IIOJATKiB, CTymeHb (icKasbHO-
ro TUCKY, IKiCTh ITOJaTKOBOT'O OOCJIYrOBYBaHHs, poboTa
moxarkismis. Hocaimxenus Research Branding Group
2013 p. omiHmaM iHBeCTHUIIHY aKTUBHICTh YKpaiHu Ha
4,43 6aau 3 10 moKIUBUX, 110 Ha 0,2 IYHKTHU BUIIE 3a
MUHYJIOPpiUHUY TTOKa3HUK [8].

IIpoananisyBaBIiiu po3MmMOMAiN iHBeCcTHIIilI B YKpaiHy
3a 2013 p. 3a mkepenamu (piHaHCyBaHHSA, OyJIO 3p00JIe-
HO BWCHOBOK, II[0 HAWOiJbIIy NIHUTOMY Bary 3aiiMaroThb
imBecTunii migmpmemcTB Ta opranisaniii. Ile roBopurs
Opo aKTWBHE BHYTpimiHe QiHancyBanHs. Komepiifiui
OiATPHUEMCTBA HAZAIOTh OOUH OZHOMY (DiHAHCOBI IOCIY-
ru, 1110 GOPMYIOTEH HIe6iTOPChKO-KPEeIUTOPChKY 3a60pro-
BaHicTh. 14,8% iHBecTHIlil 3aiiMaOTh KOIITH OAHKIB Ta
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iamux nosuk. Ile cBigumTh mpo Te, 10 GaHKiBCHKUIA
ceKTop Oepe aKTUBHY ydyacTh y KpPeAWUTYBaHHI Ta Ha-
mamHi iHBecTuiyi migmpumemcrBaM YKpaiunu. IIpore ue-
pe3 HeIOCTATHBO BEJUKUIT 00CAT KamiTamxy, mpobjeMu
(GOHIOBOTO PUHKY, HECTAOJIBHICTH BAJIOTHOTO DPUHKY,
BHMKEHHS NOBipuM HacejgeHHs 10 6aHKiIBCHLKOI cucTemu,
30iJIbIIIeHHA BUMNAAKIB HEIOBEPHEHHS KPEAUTIB TOIIO
0aHKiBCchbKe (piHaHCYBaHHS He MOJKe IIOBHICTIO BUKOpUC-
TOBYBaTHU CBiii moTeuiag. Halimenmnia nutoma Bara iu-
BECTUIIifl HAAXOAUTL 3-3a KopmoHy. ¥ 2013 p. mamwmit
MOKa3HUK OyB HaliMeHIuM, noumHaioum 3 2006 p. Ile
CBiIUUTH IPO Te, M0 3 KOKHUM POKOM iHBECTUIIiHHUI
kJimMar B YKpaiHi moripmryerbca i iHosemHi imBecTOpu
BCe MeHIIle i MeHIIle 3allikaBJieHi y BKJaJaHHiI KOIITiB B
eKoHoMiKy Harmol mep:kaBu. 3 2006 p. Ykpaina orpuma-
Ja HafMeHIui o0car inodeMHux imBectuItiii y 2013 p. —
4009,5 e rpH. Haiibinpmuii obcar cmocrepiraBcs y
2009 p. — 8209,4 muH rpH. [laHuit nmepion xapakTepu-
3YEThCA 3HAUYHUMU PeleciiHUMU MpoIlecaMu, BUKJINKA-
HUMU CBiTOBOIO (hiHAHCOBO-eKOHOMIiUHOIO Kpu3oio. Tomy
CUTyallid 3 PEKOPAHUM IJA YKpaiHu o0cAroM iHosem-
HuX imBecruriii came y 2009 p. € mapagoKcajabHOIO.
Heo6xiguo BigmituTu, mo y 2009 p., a came y posmanu
cBiTOBOI ()iHAHCOBO-eKOHOMIUHOI KpHU3U, I'OJIOBHUM iHO-
3eMHUM iHBecTOpoM 3 uacTkoio 21,6% crae Kimp, od-
mopHa 3oHa. Ile cBigunTh, 110 HaHUHE 00CAT iHBECTUITiH
HAIXOIWB Bifl BITUMBHAHUX IIiAIIPUEMILiB-«TiHBOBUKIB»,
AKi Hamarajgucs BUIPABUTHU CTAHOBUINE Ha CBOIX IIif-
MIPUEMCTBAX, IO ¥ MMOACHIOE NAaHUU MapamoKc.
IIpoanasisyBaBiiu o0CAry MPAMUX 1HO3EMHUX iHBeC-
Tuiiii B YKpainy 3 iHmwux Kpais cBity [7], MosxeMo 3po-
OUTU BUCHOBOK, IO OOCAT iHBECTUIIN 3 KOKHUM POKOM
spocras g0 2012 pory. ¥ 2006 porri obcAr mpaAMuX iHo-
3eMHUX iHBeCTHUIIi#l 3pic Mailike y 2 pasu; TeMII IIPUPOC-
ty v 2004, 2007 pp. cranoButs 26,6% Ta 28,9% Bigmo-
Biguo; y 2008 pomi — 46,6% ; mounuaroun 3 2009 poky
00CAT IpAMUX iHO3eMHUX iHBECTHUIIiil 3pOCTA€E MOBLIbHI-
muMu temMaaMu — He 6inbire 14% y mopiBHsAHI 3 mome-
penuim poxom. ¥ 2013 porii crocTepiraeTbcsi 3MeHIIIEH-
HA 00CAriB mpAMHUX iHO3eMHHX iHBecTuiiii Ha 6,3%.
TakuM YMHOM, MOXKEMO 3POOUTH BUCHOBOK, IO TEMIIHU
3pPOCTAHHA NPAMHUX 1HO3€eMHUX iHBECTHUIIillI B eKOHOMi-
Ky YKpainu, nmounHaouu 3 2009 p. He HOCATIN TOKPU-
3oBoro piBHA. Ile mMoiKke OyTH 3yMOBJIEHO pelleCiiHUMU
mpoilecamu eKoHoMiKu €C, KpaiHu AKOr0 € OCHOBHUMH
imBecTopamMu VYiKpainu. ['sobanpHI TeHAeHI] mpaAMHX
iHOBeMHUX iHBECTHIIili OCTAHHIMU POKaAMU AEMOHCTPY-
IOTh CTPYKTYPHUH 3CYyB y HAIPsAMi PUHKIB, 1110 PO3BUBA-
oThea. OgHAK I8 TeHAeHIiA BuKJIouae Cxigny €Bpomy.
3a mporHosamu iHBecTopiB, CximHa €Bpoma y mojajib-
momMy Oyme MeHIN MPUBAOJUBOIO IJid iHBECTOPiB, Hixk
IIBUAKO 3POCTAIOUi PMHKU, III0 PO3BUBAIOTHCA, TaKi AK
Asia, Jlaruncbka Amepuka. Takum umHOM, Oyae cHo-
cTepiraTucs migBUINEHAa KOHKYpPeHTHa 00poThba 3a mps-
Mi iHO3eMHi iHBecTHILii, IO TaKOXK € OOHUM 3 (DAKTOPiB
3MeHIIIeHHsA 00cATriB inBecTHIliii B YKpainy [5, c. 4].
IIpoanasisyBaBiiu o0car iHBecTHI[iNI 3a KpaiHamu
CBiTY, MOXK€MO CTBEpKyBaTU, II0 OCHOBHUMHU iHO3EM-
HuMu iHBecropamu € Kinp, Himeuuwmna, Himepnangu,
Pociiicbka Pepnepariiss, ABcrpisa, Benuka Bpuranis, Bip-
rinceki OctpoBu (Benuka Bpuranisa), ®@pannia, IIseii-
napia, Iramia, CIIIA, Ilonbiia. Taxk, ocHOBHUM iHBec-
topom mpoTsarom 2004 ta 2005 pp. B Ykpaini € CIIIA.
ITuToma Bara mpAMmUX iHO3eMHUX iHBECTHUIIill JaHOI Kpa-
ium B YKpainy cranoButb 15,2% Tta 13,7% Bigmosia-
HO. ¥ 2006 Ta 2007 pp. HaAibiABIINIT 00CAT iHBECTUITiH
Hagxoauth 3 Himewuwmnu (31,4% Tta 25,4% sBigmosin-
HO). IToumnaroun 3 2008 p. mpami iHosemHi iHBecTUILil
3 Kinpy saiimaioTs Ha#biJgbIly TUTOMY Bary (3poCTaHHS
muromoi Baru 3 20,4% y 2008 p. mo 31,4% y 2014 p.).

Haiimenmuit o6car npAMUX iHO3eMHUX iHBECTUITiN Ha.I-
XOAuTh M0 YKpainu 3 @panrii, Itamxii ra [Toasimi. ITuTto-
Ma Bara imBectuitiii 3 ®@panrii pisko 3pocaa y 2007 p. —
30,5% mo 3,9%, ane 3 2012 p. smenmuaacs 3 4,5% mo
3,4% y 2014 p. ITuroma Bara imBecruiiiii 3 Itaxii HaBma-
KH mocTymnoBo crnagasa go 2008 p. — 3 1,4% mo 0,5%,
ame y 2009 p. cmocrepiraeTbcAa pis3Ke 3pOCTaHHA, AKe
IOTiM 3HOBY CYIIPOBOKYETHCA maminuam mo 2014 p. —
3 2,6% mo 2,1%. Ilutroma Bara imBectuitiii 3 Ilosabimi
nporarom nepiox 2004-2014 pp. xosmBasacad B MeXKax
1,4%-2,3% [7].

Heob6xigHo 3BepHyTH yBary Ha Te, IO I'OJIOBHI Kpai-
HU-iHBeCcTOPH € OPIIOPHUMHU 30HaMU. KOIITH HAAXOAATD
BiJl BiTUMBHAHUX MiANIPUEMIIiB-«TiHbOBUKIB», IKi 3axu-
mieHi crarycom iHo3eMHOro iHBectopa. Take cTaHOBHUIIE
CBiJUUTH PO Te, IO iHBECTUI[IMHUN KJIiMaT He MmoKpa-
myeTbesA. BiTunsuAaHI KoMIIaHil He iHBeCTYIOTh KOIIITU B
eKOHOMiKYy YKpaiHM, OCKiJIbKM He BiUyBalOTh HAJIEK-
HOTO 3aKOHOJABYOTO 3aXUCTY 3 OOKY Jep:KaBu. 3pO3yMi-
JIO, 110 I 2K IPUYMHA TaIbMy€ HAAXOI:KEeHHS iHO3eM-
HUX KOIITiB Ie 6inbIiroro mipoio [6, c. 218].

IIpoanasisyBaBiIu o6CAT IPAMUX iHO3EMHUX iHBECTH-
il 3a ceKTopaMu E€KOHOMiKM, MOKE€MO CTBEepAKyBaTH,
1o ixHa cTpykrypa nporsarom 2009-2013 pp. He 3MiHIO-
Bajaca. Tak, muToma Bara KOINTIB, AKi Oysm iHBecTo-
BaHi y IIPOMUCJIOBICTb, IIOCTYIIOBO CIIafiajia, ajie HesHa-
yHOI0 Mipoio — 3 35,01% y 2009 p. mo 34,50% y 2013 p.
¥ 2010 p. cocTepiranocs 3pocTaHHA IUTOMOI Baru BKJIa-
IeHb iIHO3eMHUX KOIITiB y (hiHaHCOBY Ta CTPAXOBY Hisljib-
"Hicte — 3 29,47% mo 33,60% y 2011 p. IIpore BxKe y
2013 p. maHuit MOKA3HUK OyB MEHIIUM 3a HOKPU30BUM i
cranoBuB 26% . Ile cBiguuTs mpo cmazx Ha diHaHCOBOMY
PUHKY YKpaiHu i mmpo moripiieHHsa #oro cramy. Hasma-
KU IOKPAaIeHHA cUTyallii crocrepiraerbes y cdepi omro-
BOI Ta po3apiOHOI TOPriBii: 36iJAbIIIEHHS IHUTOMOI Baru 3
9,90% y 2010 p. mo 10,50% vy 2013 p. Piskwuii crag cmo-
crepiraerbesa y 2013 p. Ha pUHKY HEpyXoMocTi Ta y chepi
HagaHHA mocayr migmpuemiam. Tak, 3 2012 p. Big0ys-
cd cIaj, TUTOMOI Baru IPpAMUX iHO3eMHUX iHBECTHIIiNl Ha
8,90% iy 2013 p. maHuit ToOKasHUK cTaHoBUB 7,80% , 1110
€ HaliMEHIITUM 3a JOoCJaiaKyBanuii mepiox [7].

PosrianyBmin CTPYKTYpy BKJAJEHHA KOIITIB 3a
OCHOBHHMU KpaiHaMU-iHBECTOpPaAMHU Ta CEKTOPaMU EKO-
HOMIiKHM, MOKHA ITPOBECTHU Iapajesib MiK XapaKTepHU-
MU pUcaMu eKOHOMIK JaHuUX KpaiH Ta chep yKpalHChKOI
eKOHOMiKHU, Kyau OyJii CIpPAMOBaHI iX KOIITH.

Tak, He3BaKalYM Ha 3HAUHY IUTOMY Bary OPAMUX
iHosemHux imBectruiii 3 Kinpy, 1o KpaiHy He MOKHAa Ha-
3BaTU IOBHOIIIHHUM iHBECTOPOM, a[Ke KOIITU, IO Haj-
XOJATH 3 TEPUTOPii OCTPOBA, € JIUIIIE OMIOCEPEKOBAHNMU
i B 5 pasiB mepeBUIYIOTHL BJACHi KimpchbKi iHBecTmrii.
Haii6inpine imBectunisi 3 Kinpy HagxoauTh mo ykpail-
CbKOI IIDOMMCJIOBOCTi: MHUTOMa Bara TaKWUX HAAXOIKEHbD
ue mepesurrye 28,30% , moxasuuk 2012 p. Cmocrepira-
Jocs 30iJbIIIeHHS IMUTOMOI Baru BKJaZeHb y chepy Gi-
HaHCOBOI Ta cTpaxoBoi misabHocTi y 2011 p.: 3 19,70% y
2010 p. mo 26,10% y 2012 p. Piskwuii cmag muTomMoi Baru
imBecTuniyi 3 Kinpy mo chepu omepailiii 3 HePyXOMiCTIO
BimoyBcsa y 2012 p.: 3 25,90% mo 11,10% vy 2013 p.

Himeuunna cnemianisyeTbcd Ha BUCOKOAKICHIN Ta
BUCOKOTEXHOJIOTiUHi#l MPOAYKIIil TaKUX raiysei, AK aB-
TOMOOiIe0yAyBaHHA, XiMiuHa Ta €JeKTPOTeXHiuHa IIPo-
MUCJIOBiCcTBH, BepcTaToOyayBaHHA. lle migTBepm:xyeThCcs
TuM (arToMm, 10 HimeuynHa € OCHOBHUM iHBECTOPOM B
yKpaiHcbKy mmpomuciaoBicts — 5427,8 muan goi. CIIIA y
2013 p., mo cranosButh 86,30% saramsHOro 00CAry iH-
BECTHUIIil 3 TaHOI KpaiHu.

Higepnaugu BXOmATh [0 mepInoi II'ATIpKU CBiTO-
Bux inBectopiB. ExoHOMiKa cmerianisdyeTbcsa Ha Ximiu-
Hilf IPOMMCJIOBOCTi, €JIeKTPOHHOMY MAaIIMHOOYAyBaHHI,
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xapuoBiit mpomucsoBocti. I]a Kpaina iHBecTye Gim3bKa
42% mo yKpalHCHKOI IIPOMUCIOBOCTI.

ABcTpisg € TaKOK OZHUM i3 T'OJIOBHHX KpaiH-iHBec-
TopiB B YKpainy. Crocrepiraerbcsi opieHTallid Ha BU-
POOHUIITBO MPOAYKIii HiATIpHMEMCTBAMU IIaJINBHO-EHED-
FeTUYHOTO KOMILIEKCY, BasKKOTO MAIUMHOOYIyBaHHS
ToI0. ABCTPiA € OCHOBHOIO KpaiHOI0-iHBecTOpOM chepu
dinancoBoi Ta crpaxoBoi mgisapHOCTi. IIpore y 2013 p.
cIocTepiraeThcss He3HAUHe 3MEHITIEHHS 3al[iKaBJIeHOCTI
miei Kpaium y mauiit cepi. Tax, y 2013 p. ABcrpis in-
BectyBasa 2181 man moxa. CIIIA, mro ma 306,8 muH moJ.
CIITA memnmre 3a mokasuuk 2012 p. BignmoBigHo, muToma
Bara 3a JaHui nepiop smenmuaaca Ha 6,1% — 3 73,10%
o 67% . Ileit axkT 3HOBY 2K IiATBEPIKYE TE3y IIPO IIO-
ripieHHs cTany (piHaHCOBOTO PUHKY YKpaiHu.

Exonomika Bemmkoi Bpuranii cmemianisyerbcsa Ha
xapuoBi#l Ta ximiuHili nmpomucioBocti. Kpaina mae 3Ha-
yHi mosuiii Ha (GiHAHCOBOMY PUHKY i Jimgmpye 3a IIo-
Ka3HUKOM e(eKTUBHOCTI (hiHaHCOBOI iH(pacCTPpyKTypHu B
€Bponi. Hati6inbmm npuBabiuBoio cheporo B YKpaiHi na
KpaiHa BBaskae omepaillii 3 HepyXOMHUM MaiHOM, OPeHAY,
iHXUHIpUHT Ta chepy HaJAHHA IIOCJIYT HiNIPUEMIAM.
Tak, mruTOMa Bara 3a JaHUM CEKTOPOM CTAHOBUJIA 0JIN3H-
ka 22% mporsrom 2009—-2013 pp., mpoTe BigbGyIocs pis-
Ke MafiHHA AK abCOJITHOIO, Ta i BiJHOCHOI'O IIOKAa3HU-
KiB: imBecTuii y Buime HaBemeHy chepy 3MEHIIUIUCA 3
745,4 mnn pon. CIITA mo 522,6 muan moia. CIITA, Tto6To
Ha 222,8 muu gos. CIIA, 1m0 y BiZfHOCHOMY BUpaKeH-
Hi CTAaHOBUTH 3MeHIIeHHA nuTomol Barum 3 29,20% 1o
20,40% , To6TO Ha 8,80% .

dpannia mMae po3BUHYTY XiMiuHYy Ta MamInHOOY-
niBHy mpomwuciaoBocTi. Takosk pO3BHUHYTI xapdoBa iH-
AycTpifA, BUPOOHHUIITBO OyaMaTepianiB Ta dYopHa Me-
ranypria [5, c. 5]. Haiibinrime imBectumiit 3 ®panmii
HaAXOOUTh OO0 cdepu (iHAHCOBOI Ta CTPAXOBOI AiAJb-
Hocti. ¥ 2012 p. BigOyBCcs 3HAUHUI cHAk TAKUX HalI-
XomKeHb: Ha 668,9 muH mon. CIIA, 1o y BigHOCHOMY
BUPaKeHHi cTaHOBUTH cuajg Ha 15,4%.

Sk Gaummo, OCHOBHI KpaiHH-iHBecTOpM 3aIliKasiie-
Hi B iHBECTHIIiAX B YKPalHCBbKY IIPOMMUCJIOBICTBH, a came
y Taki ramysi: mMamuHOOyAyBaHHSA, XiMiuHY, BUPOOHU-
nrBa eHeprii. Tako:x mpuBabiuBoio € chepa (piHaHCO-
BOI cTpaxoBoi AisiabHOCTI. AHaji3 cTaHy AaHUX Tajy-
3eil, BUABJIEHHS IIPO0JEeM Ta X BUPIIIEHHA [OIIOMOYKYTH
chopmMyBaTH UiTKY IIOCJIiZOBHiCTH niii Ta pedopm s
MiABUINEHHS iHBeCTUIifiHOI MpuBabJIMBOCTI YKpaiHu.

3 BUINlEHABEAEHUX JAaHUX MOYKEMO 3POOMTU BUCHO-
BOK, IO IiJABUINEHHA iHBECTHIifiHOI MpuBabJIMBOCTI
YKpainu € HeoOXigHUM s 3aJyUYeHHSA OiMbINO0I Kilb-
KOCTi iHBeCTHIililHMX KOIITIiB IJs (OpMyBaHHS CTa-
0iJIbHOT, caMOCTifIHOI Ta KOHKYPEHTOCIIPOMOXKHOI €KO-
Homiku. IligBuIinieHHs iHBecTHUIifiHOI MpPUBaGJIUBOCTI
MOJKHA JOCSATTH MOKPAIeHHAM THUX rajys3eil mpoMwuc-
JIOBOCTi Ta TuUX chep, CTaH AKUX I'Pa€e KJIOUYOBY POJIb
y pimreHHi iHBeCTODPiB BKJAaJaTU KOIITHU B €KOHOMIiKY
ixmoi kpainu.

s Toro 11106 HaZaTU MPOMO3UILil III0L0 MiABUAIIIEHHSI
iHBecTuIifiHOI aKTUBHOCTI YKpaiHu, HeoOXimTHO BU3HA-
yuTu (PakTopH, 1[0 3HAYHOI MipOI0 BILIMBAIOTL HA €KO-
HOMiuHMHA Kiaimar Ykpainm. Tak, y AKOCTI 3HAUyIIuX
daKTopiB misa moOymoBu OaraToaKTOPHOI KOPEJAIiii-
HO-perpeciinoi momesni 6yao o6paHO KiJbKicTh mporeciB
miJ yac peecTpaiiii BJIACHOCTi, KiJIbKiCTh IIpoIeciB mifm
yac peecrpanii 0isHecy, iHIeKC IOPUAMYHUX NPaB ik
Yyac OTPUMAHHA KPENUTy Ta iHAEKC 3aXUCTy iHBECTOPiB.
V rabauili 1 HaBegeHOo qaHi, Ha OCHOBI AKUX MOOYIOBAHO
BUIIE 3a3HAYEHY MOJENb.

Kopensiifino-perpeciiina Moieib Ma€ BUTJISAM:

Y=313646,5-35979,1%X -1653,4*X,+
+8880,1*X,+6925,3*X,

me Y — o0car mpAMHX iHO3eMHHUX iHBECTHUINNl B
Vxpainy;

X, — KinpKicTh mporecis min vac peecrpaiii Biac-
HOCTi;

X, — KinbKicTh mpomecis mix uac peecrpamnii GisHecy;

X3 — iHJeKCc I0PUAUUYHUX TIPaB;

X, — iH/leKC 3aXUCTy iHBECTOPiB.
Tabauma 1
HMaHi nig mooymoBu 6aratohaKkTOPHOI KOpeadIiitHO-
perpeciitnoi momeJi

A'E%; m’gsi’%é g A EME
SaB8F | SEET | gEa| B | EE5Ea
e |3E5EE[8905| BEE| B3F|EEE S
AE88 SHAaE | BE Zge | §ES8EC
Eaoad L= TS ) ElgEER
=] B o i1 O o
= = o
2005 9 15 3,5 3 16890
2006 10 15 8 2,7 21607,3
2007 10 10 8 3,7 29542,7
2008 10 10 8 3,7 35616,4
2009 10 10 9 3,7 40053
2010 10 10 9 4,7 44806
2011 10 10 9 4,7 50333,9
2012 10 10 9 4,7 55296,8
2013 10 7 9 4,7 58156,9

Hocepeno: Ogiyitinuii caitm [Jepiagroi cayxcou cmamucmurku
[7]; Official website of World Bank Group [9]

Koedimienr merepminanii R*>=0,97 cBiguurs mpo Te,
10 modymoBaHa Mozes b agekBaTHa. Haibinbmuii BIins
Ha 00CAT MPAMUX iHO3EMHUX iHBECTHIIiN Mae KiJIbKicThb
mporeciB mig yac peectpariii 6isHecy (xoedilieHT mMap-
HOl KopendAlii R=-0,84 — 3BOpoTHi# cuiIbHUI 3B’SA30K).
HusbKkuii 3B’A30K icHye MisK o6cAroM MpsAMHUX iHO3eM-
HUX iHBECTUIIill Ta KiJIbKiCTIO IIPOIeciB peecTpaiiii Biaac-
HOCTi (KoedimienT mapuoi kKopesnsnii R=-0,32 — 3Bopor-
Hili HUBbKUI 3B’S30K).

Takum 4YMHOM, MOXKEMO 3pOOUTH BHUCHOBOK, IIIO caMe
CTYIiHb JIETKOCTi BiKPHUTTS BJacHOro OisdHecy € Haii-
OinbIII 3HAUYIUM (pakTOpOoM y pimreHHi iHoseMHHX iH-
BECTOPiB IMOA0 BKJIAJAEHHS KOIITIB Y €eKOHOMiKY HAaIoi
IepsKaBU.

3rigao 3 Jlep:KaBHOIO IiJILOBOI0 €KOHOMIUHOIO IIPO-
rpaMoI0 PO3BUTKY iHBecTUIIifiHOI miasapHOCTI [1], ypamom
BUBHAUEHO PAJ 3aXO0MiB, SAKi HiABUIIATH iHBECTUIIHY
aKTUBHICThL B YKpaiHi. OCHOBHMM 3aX0J0M € PO3BUTOK
(OHIOBOTO PUHKY. ¥ PO3BHUHYTUX KpaiHax (POHIOBUHA pu-
HOK 3aiiMae IPoBigHe Miciie Ha (iHAHCOBOMY PUHKY i €
CII0cO00M aKyMYJIIOBaHHS BiJIbHUX KOIITiB HAaCeJeHHS Ta
KommaHii. Came (QOHZOBUII PUHOK CTae MPOBigHUM 3a-
cobom 3abesmeueHHss PiHAHCYBAaHHA iHHOBAIINHOI Iislib-
"octi B €Bpori, CIITA ra dmonii, ma Biaminy Bixg Yipai-
HHU, Ae GOHIOBOMY PUHKY BiIBOAUTHCA APYTOPAIHA POJIb.

BaraTo BueHUX-eKOHOMICTIiB Ta IOPUCTIB IIiJKpeECJIio-
IOTh HEJOCKOHANICTh 3aKOHOMAaBUOI 6asu II[OJ0 3aXUCTY
mpaB iHBecTOpiB B YKpaiHi. 3a BUCHOBKaMu PO3POOIEHO-
ro Ilimany gmift mo 3anydeHHI0O iHBectuiiti Opranisaiieio
€KOHOMIUHOI CIiBAPY’KHOCTiI Ta POBBUTKY, YKpaiHa [I0-
MorJacAa mporpecy y cdepi COpoOIeHHA Ta 3a0XOUYEHHS
imBectuniii [3, c. 361]. IIpore B TOi#1 ke yac 3ajauIla-
€ThCA PAJ HEeBUPIIIeHUX MpodjeM, AKi rajibMyoTh iH-
BECTUIIINIHY AisabHicTh B YKpaini. Tak, HeoOxigHO BU-
3HAYUTU B 3aKOHOJABUYOMY IOPAAKY CHUCTEMY IILJIBI Ta
TapaHTi#l [AJA 1HBECTOPiB; 3HIMCHUTU CUCTEMY 3aXO[iB
3 POBBUTKY IiHBECTHUI[IHO-KJipHUHIOBOTO CIIiBPOOiTHU-
IITBa, AKi HaZamgyTb MOMKJIMUBICTH 3MiHCHIOBATU MpPEIeK-
cuepTHe (piHAHCYBaHHA 00irOBUX KOIITiB, CIPUATHUMYTH
THOIIIYKY AOJAaTKOBUX iHBecTuIliut tomro [4, c. 14].

Bunyck 8. Yacmuna 1. 2014
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HeoOxigHo BigmiTuTH, 1110 iHBecTHUIifiHA IisiJIb-
HicTh Mae OyTu 3abesmedyeHa HALIMHOIO CHUCTEMOIO Ha-
mionanpHOl Oesmexku. Tak, HesamoBinbHA AuBepcudira-
i AKepes 3ajydeHHA NPAMUX 1HO3eMHUX iHBECTHUILii
B YKpaiHy no KpaiHax-iHBecTOpax MoKe OyTU PUSHMKOM
3aJIeKHOCTI eKOHOMiKM YKpaiHM Bil MOJMITUKMU KiJTbKOX
KpaiH — OCHOBHMX iHBecTOpiB. 3/iliCHEHHS IIpOIeciB
BJINTTA-NONVINHAHHA iHBECTOPU POBIJIALAIOTH AK IIPUBA-
6suBHii croci6 imBectyBamus [2, c. 87].

HaranpayM nuTaHHAM g YKpPalHU 3aJIUIIA€Th-
cA IPaBOBUI 3aXWCT IIPAB iHTEJIEKTyaJlbHOI BJIACHOCTI.
JlromcbKuii KamiTajJ HAIol Jep:KaBu — OOUWH i3 Haiba-
ratmux y cBiTi. IIpore uepes umcieHHI GIOPOKpaTUYHI
3axX0IM iHHOBAIIiliHiI cTapT-any Ta HOBiTHI imel sasuia-
IOThCA HA CTAAiAX 3apOJKEHHSA Ta PO3BUTKY i HE 4acCTO
CTaloOTh cepTU(iKOBAaHNM TOBApPOM.

AKTyanbHOIO IIPOOJIEMOIO 3aBMKIU, & OCOOJMBO ChO-
TOLHI 3aJHIIIAaEThCcsa HoJiTuuHa HecTabinpHicTs. Yacra
3MiHa ypAIiB, BUMQAKMU HaIlioHAaJisalili MaiiHa iHBeCTO-
piB, HU3BbKa OOBipa A0 YKPAIHCBKUX IPABIAUYUX CHUJ —
yce Iie CTBOPIOE JOJAaTKOBiI PUBUKM Ta 3MEHIIIYE iHBECTH-
mitiny nmpuBabiauBicTs YKpainu. Ha Hairy aymkKy, came
maHuii (aKTOp Ha JaHWN MOMEHT CTa€ Ta CTaHe y Hali-
OJMIKYL yacu Ha 3aBaji MO HaAPOINEeHHSA iHBECTUIIAHOI
aKTUBHOCTI i COPUUMHUTS JuIlle 11 pidkuii cmaf.

BucHOBKM 3 IpPOBEIEHOr0 TOCTII:KeHHA. 32 Pe3yJIb-
TaTaMu JOCJiIKeHHS BUABJIEHO, IO YKpaiHa Mae 3Ha-
YHUI HAYKOBO-TE€XHIUHMWH, IPOMUCJIOBUHN Ta pPecypcHUM
MOTeHIliaJ, AKUN MOKHA pealisyBaTh, 3aJyUUBIIU iH-
BecTHIlil 10 eKoHOMiKuM Haroi meps:kaBu. OCHOBHUMH
imBecTopamMmu B YKpaiHi 3aJuIIAlOTHCA BJIACHE IIiAIIPU-
€MCTBa Ta opraHisaiiii, a TakoX 0OaHKiBCbKi ycTaHOBH.
InosemHi Korrtu 3aiiMaroTh 6J1u3bK0 2% B iHBeCTHUIIMHI i
miansHOCTI YKpainu. Cepen rosloBHUX KpaiH-iHBeCTOpPiB
HaIoi aepskaBu mepine Micie 3avimae Kimp, odiropua
30HA. ¥ JAHOMY BUNAAKY CIOCTEPiraeThCcs aHaJIOTiuHAa
cuTyalida — iHBecTOpaMM BUCTYIAIOTh BIiTUMSHAHI Imix-
npuemii-tinboBuku. Cepen iHmuUX KpaiH-iHBecTOpiB B
Vkpainy € Benuka Bpuranis, Himeuuumna, ®pasirisa,
Ascrpia, Higepmanau. I1i Kkpainu iHBecTyBaTUMYThH KO-
IITH B Ti rajysi, aKki oyia HUX € HaiOijbIn IiKaBUMU, a
came: MAIIMHOOYAyBaHHs, XiMiuHA HMPOMMKCJIOBICTH, BU-
POGHUIITBO eHeprii, (iHaHCcOBa Ta CTPaxoOBa AiSJIbHICTH.
3a yMOBM HifABUIIeHHS e(PeKTUBHOCTI Ta yAOCKOHAJIEH-
Hf BUIIlEHAa3BaHUX rajyseil YKpaiHa 3MOKe IIOKPaIIUuTI
CBOIO iHBecTuIlifiHy npuBabamBicTb. Takox He0OXimHO

BpaxoBYyBaTHu TO# (haxT, 110 OCHOBHI KpaiHU-iHBeCcTOPU —
Kpaieu 3axiguoi €Bponu. Tomy HabGMMKeHHA YKpaiHU
no €spomneiicbkoro Corosy Oyme MO3BUTHUBHO BILIMBATHU
Ha iHBecTHIiiHM# Kiaimar Hamoi mep:xaBu. Ha ocHoOBi
no0ymoBaHOI €KOHOMiKO-MaTeMaTU4YHOI MOJesi BILJIN-
BY KiJBbKOCTi mporieciB peectpalrii BiacHOCTi, peecTpa-
1ii 6isHecy, iHAEKCY IOPUAWYHUX IPaB IPU OTPUMAHHI
KpeIuTy Ta iHAEKCYy 3aXUCTy iHBeCTOPiB Ha 00OCAr IIps-
MUX iHOBeMHUX iHBECTUIII MOXKEMO CTBEPIKYBATH, IO
caMe CKJIaIHICTH peecTparlii 6i3Hecy rajbMye PO3BUTOK
iHBecTHUIIifiHOI aKTHMBHOCTI y HamIiii kpaini. Orike, o
TIOJAJIBIIIOT0 PO3BUTKY €KOHOMIKM HAIIoi Jep:KaBuU He-
00XiHO MiBUIIYBATU AaKTUBHICTH iHBECTHUIIHIHOI AiAIb-
HOCTi, i OCHOBHUM [KepejioM MalOTh CTaTU caMe iHO-
3eMHi KOIITH.
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