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CREATION OF AN ADVANTAGEOUS INVESTMENT CLIMATE AS AFACTOR OF INNOVATIVE
DEVELOPMENT INTENSIFICATION OF THE UKRAINIAN ECONOMY

10Tb. OGrpyHTOBaHO, LLJO OCHOBHOIO MepPeLUKOAOoI0 € HeCTa4Yya KOLUTIB sIK y NignpueMcTB, siKi 3arima-
I0TbCS TAKOIO AisINIbHICTIO, TaK i NOTeHUilHNX CNoXXnBayiB iHHOBaLiNHOT npoayKuii. Y 3B's3Ky 3 UunmMm
AocnigxyeTbCcs iHHOBaLUiiHWi knimaTt B YkpaiHi. Ha ocHoBi aHani3y peiitudrie Doing Business,
areHrcTtea Moody's Investors Service Ta Ino6asibHOro iH4exkcy KOHKYypPeHTOCNPOMOXXHOCTIi 3pobe-
HWUIi BAICHOBOK, LL{O YKpaiHa € NoTeHLiliHO npuBabaneoto AN iHo3emMHux iHBectopis. HaBegeHay ctarri
AUHamika obcary npamux iHBecTuliii B eKoOHOMILi YKpaiHy cBiAYNTb sIK PO BiAHOBJI€HHS [OBIpy iHO-
3eMHUX BNIaCHUKIB KaniTany Ao Hawwoi kpaiHm (Mae micye cTabinbHe 36inbLUeHHS iHBeCTUL i NpoTS-
roM oCTaHHIX pOKiB), TaK i NPO HasiBHiCTb iCTOTHUX NepeLIKo Ha LUJIsIXY iHBeCTyBaHHS (TeMru 3poc-
TaHHS1 € BKpaii HU3bkumu). Y BACHOBKaX 3arnpornoHOBaHi HarpsiMy rnoaosiaHHs 3a3Ha4eHuX nepeLLxos.

The article deals with the present conditions of innovation in Ukraine, as well as the factors it
restrains. Itis argued that the main obstacleis lack of funds both from enterprises engaged in such
activities and potential consumers of innovative products. Consequently, an innovative climate in
Ukraine is being analyzed. The investment climate is defined as a combination of economic, political,
legal and social factors that are considered by the investor in the decision-making process on
investment. Basing on the analysis of Doing Business ratings, Moody's Investors Service and the
Global Competitiveness Index we made a conclusion that Ukraine is potentially attractive to foreign
investors. Thus, Ukraine has risen by 4 points and ranked 76 position from 190 countries in the Doing
Business 2018. In Moody's Investors Service rating Ukraine has improved its credit rating in the
international economic list. It has changed from Caa3 to Caa2, that means changing the forecast
from "stable” to "positive”. In the ranking of the Global Competitiveness Index 2018, Ukraine has
improved its position by 6 points, ranking 83th among 140 countries. The dynamics of the volume of
directinvestments in the Ukrainian economy, presented in the article, shows, on the one hand, the
restoration of trust from foreign owners of capital to the economy of our country, as there has been
a steady increase of investments in recent years. On the other hand, the slow growth of foreign
investmentindicates the preservation of factors that negatively affect the investment climate in the
country and create its negative international image. It is argued that such factors are political and
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economic instability, legal danger and social instability. In conclusions the following directions for
improvement of the investment climate in the country are suggested: the completion of judicial and
land reform, overcoming fragmentation in the fight against corruption, eliminating excessive tax
pressure and shadowing the economy. Overcome of these obstacles will create a favorable attitude
of foreign investors towards the domestic economy and, as a result, attract more funds, including

the implementation of innovation activities.

KnrouoBi cnoBa: [no6anvHull iHOEKC KOHKYPEHMOCNPOMONCHOCI, IHBecmuyitinul Kaimam, IHoekc neekocmi Be-

OenHs 6i3Hecy, iHozemHi iHBecmuuii, iHHoBayii.

Key words: Global Competitiveness Index, Investment Climate, Doing Business, Foreign Investment, Innovations.

ITIOCTAHOBKA IMTPOBAEMU
V 3ATAABHOMY BUTASIAI TA i 3B'130K 13
BAJKAUBUMU HAVKOBUMMU TA
NPAKTUYHUMU 3ABAAHHIAMU

HeobxigHicTb pO3BUTKY HaLioHa/IbHOT EKOHOMIKK 3a
iHHOBaLiMHOIO MOAEeNo € 3ara/ibHOBU3HaHO. BoaHouac
yac, He3Barkatouu Ha HasiBHWMM HAyKOBWM noTeHuian, Ykpai-
Ha [oCi He cTana iHHoBauiMHOW AeprkaBoto. MoTy>KHUMMU
YUHHWUKaMM, SIKi CTPUMYIOTb IHHOBALiMHWIA PO3BUTOK, € He-
HanexxHe GloaykeTHe hiHaHCyBaHHA HayKOBO-TEXHIYHOI
LifANbHOCTI Ta HecTaya BIaCHWMX KOLWTIB Y Cy6'eKTiB iHHOBa-
LiMHOT pisfbHOCTI Ta mokynuie ix npogykuii. BignosigHo,
HarasibHUM CTa€ NOLUYK a/ibTEPHATUBHUX L Kepes 3anyyeH-
HSl KOLUTIB.

AHAAI3 OCTAHHIX AOCAIAKEHD
I IYBAIKALIN

LocnipxeHHio iHHOBaLiMHOT NpobaeMaTHKK NPUCBA-
yeHi pobOTH BIOMUX BITUUIHAHUX OOCNIAHUKIB, AK-OT:
H. Bptoxoseubka, A. MNanayubkui, A. lanburHcbkui, B. Te-
eup, B. JemenTbes, B. Hexxubopeup, B. CemuHoxxeHko,
Jl. ®epynosa, M. Xapis, A. HyxHo Ta iHLWKX.

®OPMYAIOBAHHS LJIAEM CTATTI

Metoto pobOTH € BUABNEHHSA YUUHHUKIB, SKi NepeLKoa-
»aloTb hopMyBaHHIO NPUBABAIMBOrO IHBECTHLIMHOMO KiiMa-
Ty B YKpaiHi i TakUM YUHOM CTPHUMYIOTb iHO3EMHI iHBECTHULi
B iHHOBAUIMHY Lis/IbHICTb.

BUKAAA OCHOBHOI'O MATEPIAAY
AOCAIASKEHHS

BianoBigHO [O NPUHUHATUX HOPMATUBHKUX aKTiB, HaLio-
HanbHa eKoHoMika YKpaiHW Mae po3BMBaTUCb 3a iHHOBa-
uiiHoto mogenno. Ane Hopma wono 3abesneueHHs aep-
»aBolo B104>KETHOro hiHaHCYBaHHA HAYKOBOT Ta HayKOBO-
TexHIYHOT AisnbHOCTI y po3mipi He meHwe 1,7 % Banosoro
BHYTPILUHbOrO NPOAYKTY, BU3HaueHa crarteto 34 3aKkoHy
Ykpainu "lNpo HayKoBY i HAyKOBO-TEXHIYHY BisANIBHICTD", HE
BuKoHyeTbcs [ 1; 6]. Takum uMHOM, HayKa Bigirpae B Halwo-
MY CYCMiNbCTBi NepeBa>kHO COLOKYNbTYPHY dpyHKLUito. He-
00OXifHICTb hiHAHCYBAHHA HAYKOBOI Ta HayKOBO-TEXHIYHOI
aianbHocTi Ha piBHi 1,7 % NOACHIOETLCS TUM, LLLO EKOHOM-
iUHa PYHKLA HayKU NouYMHaETbca 3 0bcaris chiHaHCyBaH-
Hs1, Binbwnx 3a 0,9 % BBI, 3a yMOBM NOBHOrO BpaxyBaH-
HA Bcboro o6'emy BBI y cratucTuui. B Ykpaini uactka
TIHbOBOrO CeKTopy, 3a AaHWMU MiHicTepcTBa EKOHOMIYHO-
ro po3euTKY i Toprieni Ykpaiiu, npotsarom 2010—2018
pokis konuBanacb y Mexax 32—43 % odiuiitHoro BBM [8].
BignosigHo, nokasHuk diHaHcyBaHHsA Mae 6yTv 36inbLue-
HUM.

3HWXKEHHS PiBHSA hiHAHCYBaHHA HAYKOBO-A0C/iIAHUX Ta
[OCNIAHO-KOHCTPYKTOPCbKHUX POBIT NpU3Beno [o BiATOKY

3 YKpaiHu KBanichikoBaHUX HayKOBUX i TEXHIUHWX Kagpis,
3aHenany 6araTbOx HayKOBMX LUKiN, CTPIMKOI aerpapauii
MarTepia/ibHO-TexXHiuHOT 6a3K HayKOBUX Ta HAYKOBO-TEXHO-
JIOTIYHUX JOCHifYKEHD, NePEBAXKHOTO BNPOBAAXKEHHS B YK-
paiHi 3ano3uyeHUx TEXHOOTiIM He HaWKpaLLoi SKOCTI, 3po-
CTaHHA poJii iHo3eMHUX iHBecTopiB. [MpoTarom octaHHix
POKiB 3pOCTaE BUKOPUCTAHHA pe3ynbTaTiB HAyKOBUX [,0C-
NipgXXeHb YKPAiHCbKUX YUEHUX Y cdpepy iHHOBALIMHOT fisnb-
HOCTI CyCifiHiX fepyaB, BOAHOYAC 3MEHLLUYIOTbC 0bcsaru
BUKOPUCTAHHS MOXNUBOT 6a3zn 06'eKTiB iHHOBaLiMHOI
LisinbHOCTi B YKpaiHi Ta 3HWXKYETbCA KiNbKICTb iHHOBALiK-
HO aKkTuBHWX nignpuemcts (14,3 % y 2017 poui nopisHsHO
326 % y 1994 poui) [6; 5].

Cnig 3a3HaunTH, Wo cepen KpaiH Esponeicbkoro Co-
03y MiHiMaNbHi NMOKAa3HWKKU iIHHOBAULIMHOT aKTUBHOCTI Ma-
totb Moptyrania — 26 % i Mpeuis — 29 %, npoTe HaBiTb
Ui NOKa3HWKK yABIYi BULLI, Hi>XX B YKpaiHi. A y NOpiBHSAHHI 3
KpaiHamu-nigepamu, Takumu sk Higepnangu (62 %), As-
ctpisi (67 %), Himeuunna (69 %), Oanis (71 %) Ta lpnan-
bis (74 %), ueh po3pus 3 YkpaiHoto 36inbLuyeTbcs Maixe
y n'atb pazis [6].

3a pe3ynbraTaMu [OC/igXKeHb, OCHOBHUMH Mnepeno-
HaMMW Ha LWNAXY iHHOBaLiMHOT AisnbHOCTI ByNW HACTyNH:
HecTaya BNACHUX KOLWITIB, 3Ha4YHi BUTpaTU Ha HOBOBBe-
JEHHSA, HeLOCTaTHA (hbiHaHCOBa NiATPUMKA AEpP>KaBH, BU-
COKWW EKOHOMIYHUM PU3HK, TPUBAIMK TEPMIH OKYNHOCTI
HOBOBBeJEHb, BiACYTHICTb KOLWITIB Y 3aMOBHUKIB, HefO-
CKOHanNicTb 3aKoHOAaBYoi 6a3u, BiACYTHICTb NONUTY Ha
npoayKLuito, BiCYTHICTb KBanichikoBaHOro nepcoHany,
BiACYTHICTb MOX/IUBOCTEN ANA Koonepauii 3 iHWHWMHK
niANPUEMCTBAMHK i HAYKOBUMU OpraHisauisiMu, HecTada
iHcbopMaLuil npo puHKK 36YyTy, HecTauya iHdopmauii npo
HoBi TexHosorii [6]. AK BUAHO 3 LbOrO Nepeniky, 3HauHa
yacTuMHa npobnem npu 3fiMCHeHHi iHHOBaLiMHOT Aisnb-
HOCTi NOB'sAI3aHa 3 HecTayelo KOLWTIB AK Y NiANPUEMCTB,
AKi 3aMMaloTbCA TaKO AiANIbHICTIO, TaK i Y IX NOTEHUiN-
HUX KNieHTIB. [TpoTArom ycix pokie He3anexHocTi B Yk-
paiHi ckflanacb NpakTUKa 3ayyeHHs iHO3eMHUX KOLTIB
ANS pO3B'A3aHHA Pi3HOMaHITHUX NpobsiemM B ymoBax 06-
MEXXEeHOCTI BnacHux pecypcis. [iicHO, AKLLO 3BEPHYTHCH
00 naHux [leps>kaBHoi cny>k6u cTaTUCTUKK (AMBUCH Tab.
1), MO>KHa KOHCTaTyBaTH CTPiMKe 3pOCTaHHSA BUTPAT iHO-
3eMHUX IHBECTOPIB Yy CTPYKTYpi AXepen ciHaHCyBaHHSA
iHHOBaUiMHOT AiANbHOCTI NPOMUCNOBUX NiANPUEMCTB Y
2009—2010 pokax. Ha Hawy aymky, noaibHe 36inblueH-
HS iIHO3eMHWX KOLWTIB MOSICHIOETbCS MPArHEHHAM
cy6'eKTiB rocnoapioBaHHs NPUCKOPEHUMU TEMNAMK MO-
LonaTh Hacnigku cpiHaHcoBoi Kpuan 2008—2009 pokis
NPY BIACYTHOCTI HanexHoro o6cary BAacHWUX chiHaHCiB.
Cnip 3BepHYTH yBary TakoX Ha Li/IKOM NOTiYHe CKOPO-
YeHHS IHO3eMHOTOo hiHaHCYBaHHA iHHOBALIMHOT AiAnb-
HocTi y 2008 poui.
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Ta6nuusga 1. Oxepena ¢piHaHCyBaHHSA IHHOBALiVMHOI AiANIbHOCTI NPOMUCNIOBUX NiANPUEMCTB

3aranbHa VY TOMy YHCIIi 32 paXyHOK KOIITIB
cyma BUTpaT BacHux JIEPIKABHOTO OIOJDKETY iHO3EMHHX 1HBECTOPIB iHILI JpKepena
Pix % o % no % 1o % 1o
MJIH I'pH MJIH IPH 3arajabHOI MJIH IPH 3arajabHoOl MJIH I'pH 3arajabHOL MJIH I'pH 3arajabHOL
CyMH cymu CyMH CcyMH

2000 1757,1 1399,3 79,6 7,7 0,4 33,1 7,6 217,0 12,3
2001 1971,4 1654,0 83,9 55,8 2,8 58,5 3,0 203,1 10,3
2002 3013,8 2141,8 71,1 45,5 1,5 264,1 8,8 562,4 18,7
2003 3059,8 21484 70,2 93,0 3,0 130,0 4,2 688,4 22,5
2004 4534,6 3501,5 77,2 63,4 1,4 112,4 2,5 857,3 18,9
2005 5751,6 50454 87,7 28,1 0,5 157,9 2,7 520,2 9,0

2006 6160,0 5211,4 84,6 114,4 1,9 176,2 2,9 658,0 10,7
2007 10821,0 7969,7 73,7 144,8 1,3 321,8 3,0 2384,7 22,0
2008 11994,2 7264,0 60,6 336,9 2,8 1154 1,0 42779 35,7
2009 7949,9 5169,4 65,0 127,0 1,6 1512,9 19,0 1140,6 14,3
2010 8045,5 4775,2 59,4 87,0 1,1 24114 30,0 771,9 9,6

2011 14333,9 7585,6 52,9 149,2 1,0 56,9 0,4 6542,2 45,6
2012 11480,6 7335,9 63,9 2243 2,0 994,8 8,7 2925,6 25,5
2013 9562,6 6973.,4 72,9 24,7 0,3 1253,2 13,1 1311,3 13,7
2014 7695,9 6540,3 85,0 344,1 4,5 138,7 1,8 672,8 8,7

2015 13813,7 13427,0 97,2 55,1 0,4 58,6 0,4 273,0 2,0

2016 23229,5 22036,0 94,9 179,0 0,8 23,4 0,1 991,1 43

2017 9117,5 7704,1 84,5 2273 2,5 107,8 1,2 1078,3 11,8

[I>xepeno: pospaxosaHo 3a faHumu [5].

MpoTarom noTto4yHoi KpHU3H, AKa po3noyanacb y
2014 poui, cnoctepiraeTbca aHanoriyHa guHaMmika: nagiH-
HA 0bcAriB iHO3eMHOro iHBECTyBaHHA IHHOBALIMHOT AisNb-
HOCTi MOCTYNOBO 3MiHIOETbCS 3pOCTaHHAM. Afie TeMnu 3po-
CTaHHA (K | 006CArK piHaHCyBaHHSA) 3HAUHO MEHLLI, HIXK Y
2009 poui. MogibHui cTaH cnpas CBIQUMTDL NMPO HasBHICTb
MEBHMX MEPELLKO Ha LWAAXY iHO3EMHUX iHBECTUUIN. [ns
BUABJIEHHS TAKWX NEPELIKOL, Ta OBrpyHTYBaHHS MOXKJ/TMBHUX
HanpsaMiB ix nogonaHHa HeobxiaHO NpoaHaniaysaTH iHBeC-
TULiIWHKMI KNiMaT B YKpaiHi.

TpapuLifHO IHBECTHULiIMHUIA KNiMaT BU3HAYaloTb SIK Cy-
KYMHICTb YUHHMKIB €KOHOMIYHOrO, MOJIITUYHOTO, NMPaBOBO-
ro Ta coujiasbHOro xapaxkTepy, fki 6epe [0 yBaru iHsecTop,
YXBa/ItOIOUYM PilleHHA WOAO0 3A4IMCHEHHS iHBecTUUin. [Mpu
OUiHUi iHBECTHULIMHOrO KniMaTy BPaxOBYETbCA MOJITUYHA i
chiHaHcoBa cTabinbHiCcTb, piBeHb 3arafbHOEKOHOMIYHOrO
PO3BUTKY KpaiHW, piBeHb PO3BHUTKY PUHKOBOI Ta iHBECTH-
LiHHOT iHPPaCTPYKTYpPH, EMHICTb BHYTPILIHBOrO PHHKY,
BapTiCTb Pob0oUOi cHAM, KyniBeNbHA CNPOMOKHICTb Hace-
NIEHHS, piBeHb KPUMIHOTEHHUX, EKOJIOTIYHHUX Ta iHLIKX pH-
3MKiB.

KoMnneKkc YMHHKKIB, iKi BU3HA4YaloTb iHBECTULIMHUK
KniMart, nofinseTbca Ha Tpu rpyni. MNepa rpyna — iHCTU-
TYUiMHI YAHHUKK: BHYTPILWHS | 30BHILWIHA NOJIiTUYHA CTa-
6inbHiCTb, HalliOHabHe 3aKOHOAABCTBO B L{iIOMY i NONITUKA
Jep>KaBU WOA0 iIHO3EMHUX iHBECTUUINW, rocnofapcbke i
(piHaHCOBE NpPaBO, MILHICTb Aep>KaBHUX iIHCTUTYTIB, MEHTA-
NiTET, CTYNiHb AEPXXAaBHOIO BTPYYaHHSA B €KOHOMIKY, KyJb-
Typa. [lpyra rpyna — eKOHOMIiYHi YNUHHHKH: 3arasibHa Xxapak-
TEPUCTUKA EKOHOMIKH, EMHICTb (DOHAOBOIO PUHKY, XapaK-
TepucTHKa BaHKIBCbKOT cdepH, cTabinbHICTb HalioHanbHOT
BaJIlOTH, PUHKOBA Ta iHBECTHLiMHA iHPaCTPYKTYpa, iHhop-
MaLifHa BiAKPUTICTb i TPaAULIWHICTb, MOJATKH i TapUdH,
BapTicTb poBouoi cunm, ocTyn Ao dakTopis BUPOOHULTBA.
TpeTs rpyna — coujianbHO-NCUXOMONIYHI YAHHUKM: coLiianb-
HWI piBEHb PO3BMUTKY CYCNiNbCTBA, PiBEHb KBaslichikalifnHOT
NiAroToBKM poboUoi CUK, LOCTYN A0 HaKTOPIB BUPOOHHULT-
Ba. 3HAUYUMICTb KOXKHOFO YMHHMKA B OKPEMO B3ATIH KpaiHi
pi3Ha B 3aN€XHOCTi Bif, PiBHA EKOHOMIYHOTrO PO3BMTKY,
iCTOPUYHKUX Ta HaLiOHANIbHUX TEHAEHLIM.

3a paHumu MiHicTepcTBa €KOHOMIYHOMO PO3BUTKY i
Toprieni YkpaiHu, Halwa KpaiHa 3anuLuaeTbes npusabiMeoio

ONsA iHBECTULIN, HE 3HAXOAUTLCS OCTOPOHb CBITOBUX MPO-
LleCiB, € JOCTATHbO IHTErPOBAHOIO Y CBITOBE FOCNOAAPCTBO
[3]. Tak, y pertuHry Doing Business 2018 Ykpaina nigHs-
nacb Ha 4 nyHkTH i nocina 76 nosuuito 3i 190 kpaiH city
[9, p. 204]. Haibinbwuit nporpec YkpaiHa nposeMoHcTpy-
Basla y Takux cknafoBux pentuHry: +105 nyHkris (3a 140-
ro Ha 35-Te Micue) No KOMMNOHEHTY "OAepPXaHHS [O3BONIB
Ha 6ynisHuuTBO" Ta + 41 nyHkT no "cnnati nogarkis". Y
peutuHry areHtctea Moody's Investors Service YkpaiHa
NOKpalLLLMUNA CBil KPeAUTHUM PEUTHHT B MiXKHAPOAHOMY €KO-
HOMiYHOMY cnucky. BiH amiHuBca 3 Caa3 po Caa2, wo o3-
Haua€ 3MiHa NporHo3y 3i "cTabinbHoro" Ha "No3UTUBHMIA"
[10]. Ha noninweHHs NOKa3HWKIB BMNMHYIO NPOBEAEHHS
CTPYKTYpPHUX pecdhopM B YKpaiHi, WO AONOMOrao KpaiHi
BOpaTUCs 3 GOProBUM HABAHTAXKEHHAM i NOMIMNWMTH No-
3ULiT Ha 30BHILLHIX pUHKax. Y pertuHry MnobanbHoro iHgex-
cy KoHkypeHTocnpomoxkHocTi 2018 YkpaiHa nokpawmna
cBOi no3uuii Ha 6 nyHkTiB, nociewu 83-Te Micue cepeg,
140 kpain ceity [10].

[ns nopanblworo nokpateHHs iHBECTULIMHOMO KiliMa-
Ty YKpaiHW akTyaslbHAM Ha CbOTOAHI € MUTAHHS YAOCKOHa-
NeHHs NPaBoBOi Ta opraHisauifHoi 6asu ana niaBHLLEHHS
nie3naTHOCTI MexaHiaMiB 3abe3neyeHHs CNpUATAUBOrO
iHBECTHLIMHOrO KNiMaTy 1 hopMyBaHHS OCHOBU 30eperkeH-
HS Ta NiABULLEHHSA KOHKYPEHTOCNPOMOXHOCTI BiTYU3HAHOT
€KOHOMIKH.

Psp no3nTUBHKUX KPOKIB Y LIbOMY HanpsMi BXXe 3fiMCHe-
Ho [3]. B YkpaiHi ctBopeHe npaBoBe nosne ans iHBecTyBaH-
HA Ta PO3BWTKY [lep>XaBHO-NPUBATHOrO NapTHepCTBa: 3a-
KOHOJLaBCTBO YKpaiHW BU3HAYa€ rapaHTii [isnbHOCTI Ans
iHBECTOpiB, EKOHOMIiYHi Ta OpraHisauiiHi 3acagu peanizauii
Jep>XaBHO-NPHUBATHOro napTHepcTBa B YKpaiHi. Ha Tepu-
Topii YKpaiHM [0 iHO3EMHUX iHBECTOPIB 3aCTOCOBYETLCS
HaLiOHaNIbHUH PEXKUM iHBECTHULINHOT AisnbHOCTI (iM Haga-
HO PiBHi YMOBHW AiINbHOCTI 3 BiTYUIHAHUMU iIHBECTOPAMM),
iHO3eMHi iHBecTUUii B YKpaiHi He nignsraioTb HauioHani-
3auii. [ns nigBULWEHHS 3aXUCTy IHO3EMHUX iHBECTULIN pa-
TucpikoBaHa BawwuHrroncoka KoneeHuis 1965 poky npo
NOPAAOK BUPILLEHHS IHBECTULIMHUX CMOPIB MiXK Aep>aBa-
MM Ta iHo3eMHWUMKU ocobamu. MignucaHo Ta paTudikosaHo
BepxoeHoto Papoto Ykpaitu Mixxypsagosi yrogu npo cnpu-
AHHSA Ta B3aEMHMWIM 3aXMCT iHBECTHUIN 3 Binblue Hixk 70 kpai-
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Ta6nuug 2. Mpami iHBecTULIT (aKkWioHepHUIA KaniTan) 3 KpalH CBiTy
B eKOHOoMili YkpaiHn (2010—2019) ctaHom Ha 1 ci4yHS BigNOBIiAHOro poky

Hapasi nepebyBac y HeuT-
panbHii. Y nepwomy nigpiuyi
Inpexc 3pic Ha 0,07 6anis i no-

2010 2011 2012 2013 2014 2015 2016

2017 2018 2019

38992,9 45370,0 | 48197,6 | 51705,3 | 53704,0 | 407254 | 36154,5

pisHioe 3,10. Lie npu Tomy, wo

37513,6 | 40020,9 | 41567.4

Dxepeno: [7].

HaMH CBiTY. 3 METOIO CMPOLLEHHS MOPSALKY 3a/y4YeHHs iHO-
3eMHHX iHBECTULIM Ta YHEMOXK/TMB/IEHHSA NPOSB O3HaK KO-
pynuii npu ix gep>kaBHiM peecTpauii npuiHATO 3aKkoH Yk-
paitu "lNpo BHECEHHS 3MiH A0 AEAKWUX 3aKOHOAABYMX aKTiB
YKpaiHu wono ckacysaHHs 0HOB'SI3KOBOCTI fepyKaBHOI
peecTpauii iHo3emMHux iHBecTUUIn". [puiHATO 3akoH Yk-
paitu "lNpo BHECEHHS 3MiH A0 AEAKWUX 3aKOHOAABYMX aKTiB
YKpaitu Wwopo ycyHeHHs 6ap'epis os 3anyyeHHs iHo3eM-
HUX iHBECTULIN", AKUM BperynboBaHo 6a3oBi acnekTu
0hbOpM/IEHHSA [LO3BOJY HA 3aCTOCYBaHHS npadi iHO3eMLiB
Ta MOCBiIAKW HAa TUMUYACOBE NPOXKMBAHHS, & TAKOXX HAAAETb-
Csl NpaBO OTPUMYBATH MOCBIKY Ha TUMYACOBE MPO>KUBAH-
HA B YKpaiHi iHO3eMHUM iHBecTopaMm, fiKi MaloTb ICTOTHY
yyacTb B YKpaiHCbKHUX NigNpUEMCTBaXx, ane He npauesnall-
ToBaHi Ha nignpuemcrtsi. llignucaHo Yroay npo 3aoxoyeH-
HS Ta 3aXMCT iHBECTULIM Mixk YKpaiHoto Ta DoHgom MixkHa-
pogHoro po3ssutky OMNEK, ska nepepnbavac HapaHHs pe-
YKMMY HaBINbLIOro CAPHAHHA WOA0 PO3NOPALXKEHHS iHBE-
CTULIAMK Ta NPOrHO30BaHO CNpPUATUME 30iMblueHHI0 06-
CAriB iIHO3€MHWX iHBECTULIM B K/IIOYOBI rany3i eKOHOMiKH
YKpaitu. 34iHCHIOIOTECS KPOKH, LLO CPUATUMYTb CTabisb-
HOMY PO3BUTKY €KOHOMikM YKpaiHW Ta aKTuBizauii iHBec-
TULinHOT pisnbHocTi. OcTaHHil BUA pobiT BKAOUaE 3ax0au
B HanpsiMi 3aXMCTy NpaB iHBECTOPIB Ta B HANpPsIMi PO3BUTKY
iHBECTULIMHOI iHPPACTPYKTYpPH.

3 MeTolo 3axUCTy NpaB iHBECTOpPIB 3AIMCHIOIOTLCS 3a-
XOAM Wopo npuegHaHHa Ykpainu go Jeknapauii OECP npo
Mi>KHapoAHe iHBECTYBaHHS Ta BaraTtoHalioHasbHi Nignpye-
mcTBa. [puenHaHHs po [eknapauii cBiguMtme npo 3a-
NpoBagXKeHHs YKpaiHOO MiXKHapOLHUX CTaHAApPTIB 34iHc-
HEHHS iIHBECTULINHOI AiSNBHOCTI; CNPUATUME 3aNny4yeHHo
NPAMUX IHO3EMHHWX IHBECTHLIN LASXOM YCYyHeHHs obMe-
YKEHb LWOA0 CEKTOPIB, B AKUX iHO3EMHE iHBECTYBaHHS 3a-
H6OPOHEHO; CNPUATHME MOAIMNLLEHHIO KOHKYPEHTHOIO cepe-
[OBHLLA Ta BM/IMBY Ha BMNPOBAL>KEHHS Ta PO3NOBCIOAXKEH-
HS iHHOBALiM; cnpusTUMe peanisalii NPUHUMUMIB Ta CTaH-
[apTiB coujianbHOi BignoBsiganbHOCTI BisHecy 3rigHO 3 Ke-
piBHUMK npuHuMnamu OECP wopo BegeHHs Bignosigasb-
Horo 6isHecy.

3axoaM B HanpsMi PO3BMTKY iHBECTHLiIMHOI iHppa-
CTPYKTYPU BKJIOYAIOTb, NepeayciM, CTBOPEHHS perioHanb-
HOT Mepexi iHAYCTpiafibHUX NapKiB i HafaHHA Aep>KaBHOI
NiATPUMKK cyb'ekTaM, AIKi CTBOPIOIOTb Taki NapKH, WO BU3-
HauyeHO OAHWM i3 NPIOPUTETHUX HaNPSIMIB PO3BUTKY peri-
OHiB. PO3BWUTOK iHAQYyCTpiasbHWUX NapKiB CNPUATUME aKTUBI-
3auii iHBECTUULIMHOT Ta iHHOBALIMHOI [iANIBHOCTI, CTUMYJItO-
BaHHIO MPOMUCNOBOIO BUPOBHULTBA, CTBOPEHHIO HOBHX BU-
COKOTEXHOJIOMYHUX BUPOOHULTB Ta AECATKIB TUCAY BUCO-
KONPOAYKTUBHUX pobounx Micupb, 36inbweHHo obcsris Ta
ACOPTUMEHTY BUMYCKY EKCMOPTOOPIEHTOBAHOT NPOAYKLUii Ta,
SIK HacNifOK, MiABULLEHHIO KOHKYPEHTOCNPOMOXHOCTI EKO-
HOMiKM Ta 0OpobyTYy rpomaasH Ykpainu. Ha nouarky 2018
poKy o Peectpy iHAyCTpianbHUX (NMPOMWUCNOBKX) Napkis
B>Ke BKoYeHo 29 iHaycTpianbHUX Napkis, wo Ha 16 6inbuue,
Hixk y 2017 poui [3].

EdpeKTUBHICTb pO3rnsiHYTUX 3axOfiB NiATBEPLXKYE OW-
Hamika |Hgekcy iHBecTUUiNHOT npuBabnusocTi YKpaiHu,
AKWIA po3paxosyeTbcsi EBponericbkoto bisHec Acouiauito
[2]. Tak, y 2017 poui IHaeKC NOKUHYB HEraTUBHY NAOLLUHY i

3a BCIO iCTOPitO BUMIpIOBaHHS
(3 2008 poky) IHpekc »kopHO-
ro pasy He CArHyB MO3WTHBHOI 30HMW (BuLLe 4 Ganis). Hak-
BULL MK NokasHuK IHgekcy bye 3adpikcosanui B KiHui 2010
poky — 3,4 6anie.

MO3WTUBHUMU 3pYLUEHHSAMK, HA AYMKY NPEeLCTaBHUKIB
6izHecy, 6ynu Taki: npuitHaTTa 3akoHy Ykpaitu "Mpo Ba-
NoTY | BantoTHi onepauii”, cTabinbHICTb rPUBHI, NOMITHUI
PO3BUTOK €NIEKTPOHHUX CepBiCiB, HABYTTS YUMHHOCTI 3aKo-
HoM Ykpaitu "po ToBapucTBa 3 0OMEXKEHOIO Ta JOAATKO-
BOIO BifNOBiAaNbHICTIO", AigXKUTaNi3aLis eKOHOMIKH, NPHUK-
HATTA 3akoHy YkpaiHu "[lpo Buwui aHTUKOpYNLiHHKIA
cyn", npuxig Ha pUHOK YKpaiHM HOBMX iHO3eMHUX iHBeC-
TopiB (30KpeMa, y po3apibHiKk Toprieni), aBToMaTUUHe
BigwkoaysaHHs MNAB, ckacyBaHHs neyaTkwu.

HeBpoBoNneHHA y iHBECTOPIB BUKAMKAIOTb BUCOKUM
piseHb Kopynuii (46,1 % onutaHux), BiACYTHICTb AOBIPH A0
cynosoi cuctemu (40,6 %), BincyTHicTb 3emenbHOT pedhop-
mu (35,9 %), Ta TexHiuni 6ap'epun y Toprieni (8,6 %). Y uino-
my 38 % 6isHecMeHiB He3a[0BONEH] IHBECTULIMHWUM KNiMa-
TOM, Wwo Ha 20 % MeHLwwe, HixX y apyromy nispiyui 2017.

HasBHICTb NO3UTUBHKX 3MiH NiLTBEPAXKYE fHUHAMIKA NPS-
MMX iHO3EMHUX iHBECTULIN B eKOHOMiILi YKpaiHu (AuBMCH
Tabn. 2). Mpotarom 2016—2019 pokis Bigbynock ix 3poc-
TaHHs (nicns naginsa y 2014—2015 pokax). 3 iHworo 6oky,
06cAr NPsIMUX IHO3EMHUX IHBECTULINA B eKOHOMILi YKpaiHu
ctaHom Ha 01.01.2019 poui MeHwmi Ha 22,6 % 3a aHanori-
UHWI NOoKa3HUK nepluoro kpusosoro 2014 poky. Lle nosoni
iCTOTHUIM PO3PUB HaBITb 3 OrISAOM Ha Te, Wwo y 2019 poui He
Oy/iM ypaxoBaHi iHBECTUUIT B OKYNOBaHi TepUTOpii.

MoBinbHi TeMNU 3poCTaHHA IHO3eMHUX IHBECTULIN
cBigyaTth Npo 36epeXKeHHs YUHHUKIB, SIKi HEraTUBHO BMIW-
BAlOTb Ha iHBECTULIMHWN KNiMaT y AepyKaBi Ta CTBOPIOIOTb
il HEraTUBHWM MiXKHapOLHWM iMigK. DaxiBui BigHOCATb [0
HUX NONITUYHY Ta EKOHOMIUHY HecTabinbHICTb, NPaBoBY He-
6eaneky Ta coujanbHy HecTabinbHicTb [4].

MoniTyHa HecTabiNbHICTb BKAIOYAE 3MiHY F€ONOITHY-
HWUX MpPiOPUTETIB, YacTy 3MiHY Bflagu, BUCOKHHM piBEHb KO-
pynuii y BnagHWX CTPYKTypax, BiACYTHICTb cTparterii po3-
BUTKY [lepXXaBW 3 YiTKMUMU LiNSIMU Ta NiaHOM peanisauii.
EkoHoMiuHa HecTabinbHICTb NOB'A3aHa 3 He3GaNaHCOBaHWM
PO3BUTKOM perioHie YKpaiHu, HecTabinbHICTIO B eKOHO-
MiYHOMY 3pOCTaHHi, He BiANOBIAHICTIO 3afeKNapOBaHUX
HOPMaTUBHUX Ta 3aKOHOJLABYMUX aKTiB peasbHUM AifAM
opraHiB BnagM, iCTOTHUM piCKasbHUM TUCKOM, 3HaYHUM
CKOPOUYEHHSIM KiNIbKOCTi NpefiCTaBHUKIB Maioro Ta cepej-
HbOrO Bi3HeCy, 3aroCTPEHHAM MUTaHHs 3aXMCTy Npas Biac-
HOCTI Ta IHTe/IeKTYasIbHUX NpaB, CKOPOUEHHAM 0BCAriB Bu-
pOBHULTBA Ha NiANPUEMCTBAX, NPOBIAHWUX rany3ed, icToT-
HUM 3HWUXKEHHSIM NJ1IATOCNPOMOXKHOIO MOMUTY HaCeNeHHs,
HEBMUPILLEHICTIO 3eMENIbHOrO MUTaHHSA, BIACYTHICTIO edek-
TUBHOIO B/IAaCHWKA, 3HOLLEHICTIO OCHOBHHUX (POHAIB.

MpaeoBa Hebesneka NPOSBASETLCA Y BUCOKOMY PiBHI
Kopynuii B opraHax cyfoBOi CUCTEMH, BUDIPKOBOMY 3aKO-
HOLABCTBI, MOCTIMHIMA 3MiHI 3aKOHIB Ta aAMiHICTPATUBHHX
npouenyp.

CouianbHa HecTabiNbHICTb NONSArae y BiACYTHOCTI Ao-
BipHU O BNaAM, coLliasibHii He3axHLEHOCTi 3HaYHOT YacTu-
HU HacesieHHs, ynepemKeHOCTi CyfoBKX pileHb, Heskap-
HOCTI NPEeACTaBHUKIB BNagu, rMMOOKUX NOMITUYHUX NOTPS-
CiHHSX.
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ERONHOMINNA HAYRKA

Lns Toro, wob 3pobuTh iHBeCTULINHWI KnimaT B YK-
paiHi 6inbw npuBabaMBUM, HEOBXIAHO BpaxyBaTW OYMKY
caMux iHBecTopiB. Tak, 3a BEpCi€l0 TON-MeHeXepiB
YNIEHCbKKUX KoMMaHil Eeponeicbkoi bisHec Acouiauii, nep-
LIOYEProBUMH 3aXOflaMH y LbOMY HanpsiMi MaloTb CTaTu
6opoTbba 3 Kopynuicto (3anyck poboTH AHTUKOPYNLiMHO-
ro cyany), pepopMyBaHHS Cy[OBOT CUCTEMMU, BIAKPUTTS PUH-
KY 3eMJli, 3HWXKEHHS MOJATKOBOrO TUCKY Ha (POHJ, OmniaTu
npaui, AeTiHi3auis eKoHOMIKM, 36iblueHHs noiHdopMoBa-
HOCTi MPO NO3WTUBHI 3MiHW, CKOPOYEHHS [EPXABHOIO
anapary, pO3BUTOK Ta BTi/IeHHs iHHOBaLiM [2].

BUCHOBKMU

MigbuBaloun NigCyMKU NPOBEAEHOrO LOCAIAMKEHHS,
MO>KHa KOHCTaTyBaTW HEHaNeXHWW piBeHb (piHaHCYBaH-
HA iHHOBaUiMHOT AisnbHOCTI B YKpaiHi, wo notpebye ak-
TUBi3aUil 3a/lyYeHHs iIHO3EeMHUX iIHBECTULIN Yy Lo cdepy.
Lna pocarHeHHa 3a3HauyeHoOi MeTH HeobXigHO cTBOpIO-
BaTW CNPUSATIMBUM iHBECTULINHUKA KniMaT. BxuTi Ha Te-
nep 3axoAu Manau NO3UTUBHUMN ePeKT, NPo WO CBiAYUTb
3pocTaHHA obcAriB IHO3EeMHUX {HBECTULIN Ta ONTUMI-
CTUYHI OLIHKK | NPOrHO3uW npepcrasHukie HizHecy. Pa-
30M i3 TUM 3a/IMLLIWAUCD NEBHI YUHHUKM, SIKI HEraTUBHO
BN/JIMBAIOTb HA iIHBECTULIMHUK KNliMaT y Hallik aepkagi, a
caMe: He3aBepLUEHICTb CYA0BOI Ta 3eMenbHOI pecopm,
parmeHTapHicTb y 6opoTbbi 3 KOpynuicto, HagMipHUK
NooaTKOBWUM TUCK, TiHi3auUis eKOHOMiku Ta iHwi. MNogo-
JIaHHA UMUX NepeLlKkon J03BOJIMTb CHOPMYBATU CNPUAT-
JIUBe CTaB/I€HHSA IHO3EMHUX IHBECTOPIB AO BiTYUIHSAHOI
E€KOHOMIKM i, IK HacnifoK, 3aly4uTH HaNIeXXHY KiNlbKiCTb
KOLUTIB, Y TOMY YMCJli, Ha 3AiNCHEHHSA iIHHOBALiMHOT AiANb-
HOCTI.

NiTepartypa:

1. 3akoH Ykpainu "[lpo HayKoBy i HayKOBO-TEXHIUHY
LisnbHicTb" [EnekTpoHHui pecypc]. — Pexxum pgoctyny:
http:/ /zakon.rada.gov.ua/laws/show /848-19. — [ata
3BepHeHHsa 27.11.18. — Hasea 3 ekpaHy.

2. lnpekc iHBecTUUINHOT npuBabnusocTi Ykpainu y 1-
my niepiudi 2018 [EnekTpoHHMI pecypc]. — Pexxum gocty-
ny: http:/ /ebainfo.tilda.ws/indeces /investment-index-i-
2018. — Jlata 3BepHeHHsa 27.11.18. — HazBa 3 ekpaHy.

3. IHbopMaLiMHO-aHaNiTUYHI MaTepianu WOoAO iHBec-
TULiWHOrO Knimarty B YKpaiHi 3a 2017 pik [EnekTpoHHMH pe-
cypc]. — Pexxum pgoctyny: http://me.gov.ua/Docu-
ments /List?lang=uk-UA&tag=CraH iHBeCTHUi1HOI HifNb-
HocTi B YKpaiHi. — [lata 3BepHeHHsa 27.11.18. — Hasea 3
eKpaHy.

4. Kybax T.I. lHBecTULiMHUIM KNiMaT aep>kasu: Teope-
THUHMI Ta npakTHuHui acnekt / T.I. Kybax // EdekTtus-
Ha ekoHoMika. — 2013. — Ne 12 [EnekTpoHHui pecypc].
— Pexkum poctyny: http: / /www.economy.nayka.com.ua/
20p=1&z=2604. — Jlata 3BepHeHHs 24.03.19. — Haazea
3 eKpaHy.

5. HaykoBa Ta iHHOBauivHa gisnbHicte (1990-2016)
[EnekTpoHHui pecypc]. — Pexum pgoctyny: http://
www.ukrstat.gov.ua/operativ/operativ2005/ni/
ind_rik/ind_u/2002.html. — Jara 3BepHeHHs 27.11.18.
— HasBa 3 ekpaHy.

6. PekomeHpauii napiaMeHTCbKMX ClyxXaHb Ha TeMmy:
"Crpareris iHHOBaLiiHOrO po3euTKy YKpaiHu Ha 2010-2020
POKKW B yMOBax rnobanizauiiHix BUKWKIB" [ENeKTpoHHMI
pecypc]. — Pexxum goctyny: http://zakon.rada.gov.ua/
laws /show /2632-17#011. — [ata3eepHeHHs 27.11.18. —
Hasea 3 ekpaHy.

7. Mpsami iHBecTULii (aKuioHepHwWH Kanitan Ta 6opros.i
iHCTpYMeHTH) B ekoHoMiuUi YkpaiHu/3 Ykpainu (3a nepio-
IM 3 noyatky poky) [EnextpoHHui pecypc]. — Pexum po-
ctyny: http:/ /www.ukrstat.gov.ua/. — [lata 3BepHeHHs
08.06.19. — Hasea 3 ekpaHy.

8. TeHpeHuUiT TiHbOBOT ekoHOMiKkM B YKpaiHi y | kBap-
tani 2018 poky [EnektpoHnuit pecypc]. — Pexxum gocry-
ny: me.gov.ua/Documents/Download?id=ca3fb301-
9eea-45ec-9e66-321445b93254. — [lata 3BepHeHHs
27.11.18. — Hasga 3 ekpaHy.

9. Doing Business 2018: Reforming to Create Jobs. —
Washington DC: International Bank for Reconstruction and
Development, 2018. — 312 p.

10. The Global Competitiveness Report 2018 / Editor
Klaus Schwab. — Geneva: World Economic Forum, 2018.
— 671p.

References:

1. The Verkhovna Rada of Ukraine (2016), The Law of
Ukraine "On scientific and scientific-technical activity",
available at: http: / /zakon.rada.gov.ua/laws /show /848-
19 (Accessed 27 November 2018).

2. The official site of the European Business
Association (2018), "Investment attractiveness index of
Ukraine in the first half of 2018", available at: http://
ebainfo.tilda.ws/indeces/investment-index-i-2018
(Accessed 27 November 2018).

3. The official site of the Ministry of Economic
Development and Trade of Ukraine (2018), "Information
and analytical materials on the investment climate in
Ukraine for 2017", available at: http://me.gov.ua/
Documents/List?lang=uk-UA&tag=CrtaH iHBeCTUUiNHHOI
pisnbHocTi B YkpaiHi (Accessed 27 November 2018).

4. Kubakh, T. (2013), "Investment climate of country:
theoretic and practice”, Efektyvna ekonomika, [Online],
vol. 12, available at: http://www.economy.nayka.-
com.ua/?op=1&z=2604 (Accessed 24 March 2019).

5. The official site of the State Statistics Service of
Ukraine (2018), "Research and Development activity",
available at: http://www.ukrstat.gov.ua/operativ/
operativ2005 /ni /ind_rik /ind_u/2002.html (Accessed 27
November 2018).

6. The Verkhovna Rada of Ukraine (2016), Reco-
mmendations of the parliamentary hearings on the theme:
"Strategy of innovative development of Ukraine for 2010-
2020 in the context of globalization challenges”, available
at: http://zakon.rada.gov.ua/laws/show /2632-17 #-
o011 (Accessed 27 November 2018).

1. The official site of the State Statistics Service of
Ukraine (2019), "Direct investment (equity capital and debt
tools) in Ukraine's economy /from Ukraine (for the periods
since the beginning of the year; quarterly)”, available at:
http:/ /www.ukrstat.gov.ua/ (Accessed 08 June 2019).

8. The official site of the Ministry of Economic
Development and Trade of Ukraine (2018), "Trends in the
shadow economy in Ukraine in the first quarter of 2018",
available at: me.gov.ua/Documents/Download?id=-
ca3fb301-9eea-45ec-9€66-321445b93254 (Accessed 27
November 2018).

9. Doing Business 2018: Reforming to Create Jobs
(2018), International Bank for Reconstruction and
Development, Washington DC, USA.

10. The Global Competitiveness Report 2018 (2018),
World Economic Forum, Geneva, Switzerland.

Cmamma naditimaa do pedaxyii 10.06.2019 p.

IHBecTuuli: npaxkTusa ta gocrig N° 122019




