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Y daHili pobomi 30ilicHeHO aHani3 iHeecmuuitiHo2o Knimamy 8 YkpaiHi e
cyyacHux HadcknadHuX MofimuKo-eKOHOMIYHUX ymogax. [JlocridxeHo
ocobnugocmi 3arny4YeHHs1 IHO3eMHUX iHeecmuuili 8 eKOHOMIKY YKpaiHu.
lMpoaHanisosaHo Macwmabu, zeoepachidHy, 2any3esy ma pezioHarbHy
CMpYyKmMypu iHO3eMHO20 iHeecmysaHHs. BusHauyeHO mnpobremu Hadxo-
OXeHHS1 IHo3eMHUX iHeecmuujil i 3arpornoHOB8aHO OCHOBHI Wrisxu iX eupi-
WeHHSI.

© A. B. 3ampura, 2015

swerre roms woimewe oo 2MHI IHBECTULT, NPAMI iHO3EMHI iHBECTUUIT (aKujio-
HepHWUiA kaniTan), iHBECTULIRHUIA KnimaT, IHBeCTuLinHa NpMBabnmBICTb, iH-
BECTULiNHA AisNbHICTb.

The article analyzes the investment climate in Ukraine in the current
difficultpolitical and economic conditions. The features of the foreign
investment attraction in Ukraine are researched. The scope, geographical,
sectoral and regional structure of foreign investment are analyzed.
Problems of foreign investment inflow are identified and basic solutions
are offered.

Key words: foreign investment, foreign direct investment (stock capital),
investment climate, investment attractiveness, investment activities.

IMocTranoBka mpodaemu. OcTaHHIM YacOM €KOHOMIYHA CHCTEMa
YKkpaiHu CyTTeBO JecTalilisyBanacs, BHACIIIOK YOr0 BUHHUKIIHM TJIA-
Goki cTpyKTYpHI Jeopmaltii. YKpaiHa He 3aTHA BPEryJIHOBATH M-
TaHHs COL[IAJIbHO-CKOHOMIYHOTO PO3BHTKY, BIIHOBJICHHS HAlllOHAIIb-
HOTO BUPOOHHITBA 33 PaXYHOK BIACHUX (DIHAHCOBHX PECYpPCIB 1 TOMY
norpedye MPUTOKY iHO3eMHHX KommTiB. CyyacHa €eKOHOMIYHA Ta IMOJi-
TUYHA cmyauu YCKIa[HIOIOTh 3alIy4CHHs MPSMUX iHO3CMHHX IHBEC-
THUIIH y 3B 513Ky 13 HEMOXKIIUBICTIO 3a0€3MeueHHs  3aXHCTY TPaB iHBeC-
TOpa. 3aly4eHHs NPSMUX IHO3CMHHUX iHBECTHUIl — OJUH 13 OCHOB-
HUX IHCTPYMEHTIB, HEOOXIHUX JUISI BHUXOIY 3 €KOHOMIUHOI KpH3H.
OpHMM 13 CTpaTeriYHUX 3aBJaHb, SIKI HEOOX1THO BUPIIIUTU JEPKABOIO
€ CTBOPEHHSI CIIPUSATIMBOTO IHBECTUIIIHHOTO KIIIMAaTy, SIKHH 3a0e3re-
YUTHh CTAOUTI3alliI0 €KOHOMIKM KpaiHM 1 MiABHIIEHHS E€KOHOMIYHHUX
MOKa3HHUKIB Ha MaiOyTHe. OTOX, MpoOieMa 3adydeHHS 1HO3EMHHX
iHBecTUIill B YKpaiHy € BasKJIMBOIO 1 aKTyaJIbHOIO.

AHai3 oCTaHHIX HAYKOBUX A0C]HiI:KeHb. [[uTaHHAM 3amydeHHs
1HO3eMHHUX I1HBECTUIIl B EKOHOMIKY YKpaiHH NPHUCBATUIM HU3KY
npane ykpainceki BueHi, a came: JI. Bopmy, O. 'aBpumok, A. [lyka,
M. Kpymnka, T. MaitopoBa, O. Mamorina, B. Ckpuib, O. Porag,
A. ®@ininenko, B. lllenyapko Ta iH.

He nuBnsumch Ha 3Ha4YHI HAyKOBI PO3POOKHM Ta JTOCBIA 3 THTaHb
1HO3EMHOI'0 1HBECTYBAHHS, 3aJUIIAIOThCS HEBUPIIICHUMHU MpoOIeMHU
y HampsAMKYy MiBUIICHHS 1HBECTHINIIHHOT MPUBAOIUBOCTI 00’ €KTIB Ha-
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MIOHAJILHOT €KOHOMIKH, ()OPMYBaHHS Ta aKTHBI3allii HOBUX MEXaHi3-
MIB Ta 3aXO/IiB.

Meta Ta 3aBaaHHS AOCTKeHHsA. METOI JIOCHi/DKEHHS € BHU3HA-
YEeHHs OCHOBHHUX IPOOJIEM 3ay4eHHS 1HO3EMHOIO KaiTaly, aHali3 iH-
BECTHUIIIHHOTO KJIIMATy Ta PO3pOOKa MPOTIO3MLIIH /I OTO TTOKpAIeHHS.

3aBIaHHSAMU JOCIIKEHHS €:

1) BU3HAYUTH MiCIle IHO3€MHHUX IHBECTHIIIH y TIPOIECi PO3BHUTKY
€KOHOMIKH YKpaiHu;

2) mpoaHasi3yBaTH MOKa3HUKHM 1HBECTULIIHHOTO KJIIMATy JIEP>KaBU;

3) BHOKPEMUTH HANIPSIMKU CTUMYJTFOBAHHSI 3JTy9ICHHS 1HBECTHIIIH;

4) BU3HAUUTU NUIAXU MOAOJaHHS MPOoOJeM 3aro3MYeHHS 1HO3eM-
HUX KOIITIB;

5) mepeHHsTTsL AO0CBIAY 3apyODKHHMX KpaiH IIONO e(EeKTHBHOIO-
YIpaBITiHHS Ta BUKOPUCTAHHS 3Ty 4CHHX IHBECTHIIIH.

Bukianennsi ocHoBHOro matepiany. He 3Bakaioum Ha CilTbChKO-
TOCITOJIAPCHKUH 1 MPOMHCIIOBHI MOTEHINIA, YUCICHHI TIPHUPOIHI pe-
CYPCH, PO3BUTOK BHYTPILIHBOI TOPTiBJIi, €KOHOMIKAa YKpaiHH MOTep-
Tae BiJ HecTadi (JiHAHCOBMX 1HBECTHIIIM.

BimoBigHO 10 MyHKTY APYroro 4acTHHH Mepuioi crarTi 1 3akoHy
Yxpainn «IIpo pexuM iHO3eMHOr0 iHBECTYBAaHHs» IHO3EMHUMY IHBE-
CTHLISIMH € IIHHOCTI, IO BKJIAJAOThCS 1HO3€MHHUMH 1HBECTOPaMHB
00’€KTH 1HBECTULIIMHOI MISIILHOCTI BIAMIOBIIHO IO 3aKOHOJABCTBAYK-
paiHu 3 METOI OTPUMaHHS MPUOYTKY a00 JOCSATHEHHS COIIaTbHOTO
edexrty [2].

Ha inBecTuiiitHy nmpuBaOauBiCTh YKpaiHH BIUTMBAIOTH Pi3HI (hak-
topu. Hampukian, nmosiTHyHa Ta €KOHOMIYHA HECTaOLIbHICTh, HEMPO-
30piCTh Jep>KaBHOI MOJITUKH, HEAOCKOHANICTh HAI[IOHAIBHOTO 3aKO-
HOJIaBCTBA, AUCIPONOPLINHICTD y PO3MIIIEHHI OTPUMAHUX IHBECTH-
il MK perioHamH.

[HBecTHLINHMI KIIIMAaT — [ y3arajibHeHa XapaKTEepPUCTHKA CYKY-
IIHOCTi COLIANbHHUX, CKOHOMIYHNX, OPraHi3aliiHUX, IPABOBHX, HOJi-
TUYHUX, COLIOKYJIBTYPHHUX MEPETYMOB, III0 3yMOBIIIOE€ TPUBAOINBICTH
1 JOLUIBHICTh 1HBECTYBaHHS B Ty a00 Ty TOCHOJAPCbKy CHCTEMY
[6, c. 165].

Huist ieBoro iHBECTHUIHHOIO KiIiMary 3HAYHY POIb BiZlirpae jep-
KaBa B 0COOI JepKaBHUX OPIaHiB, IIO 3/IHCHIOIOTH YNPABIiHHSI Ta
KOHTPOJIb 32 HA/IXO/PKEHHSIM 1HO3€MHUX 1HBECTHIIIH.

OnHi€ro i3 BaXIIMBUXCKIIAIOBUX CTBOPEHHS CIPHUSTIMBOIO iHBEC-
TUIIHHOTO KJIIMAaTy € 3a0e3meueHHs] JOCTYMHOCTI KPEAMTIB IS TI03U-
YaJbHUKIB IIJISIXOM 3HIDKEHHS 1X BapTOCTi, CUCTEMH CTPaxyBaHHS BiJ
HEKOMEpPUIHHUX PU3MKIB, YMOB poOOTH MpH 3A1HCHEHHI JOBrOCTPO-
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KOBUX IHBECTHIIH, a TaKOX 3a0C3MCYCHHs PEabHOTO JOTPHMAHHS
MIDKHAPOIHHX JIOTOBOPIB i BAKOHAHH: PillleHb IHO3eMHMX apOiTpaxis,
aJpKe 1HO3eMHI lHBGCTopI/I MAKOTb OyTH BIICBHEHI B TOMY, L0 Oy(b-siKi
YTOJIM BiJINIOBIIAIOTh MPUIHATAM MIXKHAPOJIHUM HOpMaM 1 MpaBUiIaM,
MaloTh CHUIIy B YKpaiHi.

HamioHanpHe 3aKOHOAABCTBO SIK OCHOBA (DOPMYBAHHS 1HBECTHILIIN-
HOTO KIIMaTy € HEy3TO/UKCHHM 3 MDKHADOLHHM, BJIaCHE TOMY 1 HE
CTIPHSIE 3aXHCTY TPaB BiacHocTl. [IpaBoBe peryitoBaHHs IHBECTHLLIH-
HOI sUIbHOCTI B YKpaiHi Gaxae GyTH KpalluM, OCKLUIbKY HAsBHI Taki
HEJIOJIIKY 1 TPOPaxyHKH:

1) HecucTemMaTH30BaHI BHECEHHS 3MIH JI0 HOPMAaTHBHO-TPAaBOBUX
aKTiB, IO JIMIIE HAarpoOMaPKyIOThb HOPMAaTHBHO-TIPaBOBY 0azy Ta
YCKIIAHIOIOTHh pOOOTY 3 HEIO;

2) Herepe10auyBaHICTh 1 HEJOCKOHAIICTh IMOJATKOBOTO 3aKOHO-
JIABCTBA, SIKE MOJIATa€ y BUCOKOMY PiBHI ONOJATKyBaHHS MiIPHUEMCTB
3 IHO3EMHUMH 1HBECTHI[ISIMH;

3) BIAMIHHOCTI Y TIIyMadeHHI MOJIOHMX MOJI0XKEHb y aKTax Hallio-
HaAJILHOTO 3aKOHO/IaBCTBA;

4) po30XKHOCTI y HOPMOTBOPYIN AIsUIBHOCTI OpraHiB JACpiKaBHOI
BN/ Ha PCTiOHAIBHOMY DiBHI (HAlPHKIAL, OO0 YMOB, TCPMiHiB,
OIUIAaTH, MEePEeITiKy MaKeTiB JOKYMEHTIB, peecTpallii Ta nepepeectpaii
1HO3eMHUX IHBECTHUIIIN);

5) BIICYTHICTh €IMHOT CTpATETIi 010 3a0X0YCHHS IHBECTHIIIH;

6) cnabka cysoBa cUCTeMa Ta BAJIIOTHE PEryJIrOBaHHS, HEMOCI1I0-
BHa nonituka HamionansHoro banky Ykpaiau Ta HeeekTHBHA POOO-
Ta MUTHHIII.

Cran cyyacHOT €KOHOMIKM YKpaiHU MiJIa€ThCs BIUITMBY IOAATKO-
BOTO 3aKOHOJABCTBA, IO MA€ CYNEPEWIMBI MOJOKEHHS, TOMY 3HHU-
JKCHHsl T10JaTKOBOTO BIUIMBY Ha BHMPOOHMITBO, 3MiHa MOJATKOBUX
CTaBOK 3aJIXHO BiJ cep BUPOOHHIITBA, BCTAHOBJICHHS IIO/JATKOBHX
ILIBI [IPH ONOJATKYBAaHHI IPHOYTKY JOMOMOXKE CTa61J113yBaTH

[aBecTuiifHy MisSUTBHICTH OOTPYHTOBYIOTH 3 IBOX MO3HUIIII — Yy BY-
3bKOMY Ta IIMPOKOMY po3yMiHHi. [1lof0 mupokoro po3yMmiHnus, To 1e
JiSUTBHICTB, TIOB’sI3aHA 13 BKJIAJICHHSIM KOIITIB B 00 €KTH iHBECTYBaH-
HS 3 METOIO OJIEp>KaHHS MPUOYTKY [5].

VY By3bKOMYy pO3yMiHHI, IHBECTHIIIHHA HiSUTbHICTH, 1HBECTYBAHHS
BHU3HAUYAETHCS SIK MPOLIEC MEPETBOPEHHS 1HBECTUIINMHUX PECYpCiB y
BKJIaneHHs [7, c. 28].

3aKkoHOJaBYEe 3aKPIMJICHHS TMOHATTS 1HBECTUILIHHOT AiSIIBHOCTI
MICTUTBCA Yy YacTHHI nepmriid ctarti 2 3akoHy Ykpainu «lIIpo inBe-
CTHUILIIHY JISJIBHICTB» 1 ABIs€ COO0I0 CYKYNHICTh MPAKTHUUHUX JiH
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TPOMA/IsiH, OPUAMIHAX oci0 1 JeprkaBHW MO0 peai3allii iIHBECTH-
miit [1].

3rigHo i3 Ha3BaHMM 3aKOHOM IHBECTHIIIHA IisUIbHICTH 3A1HCHIO-
€THCSI HA OCHOBI:

1) inBecTyBaHHsI, 3IIHCHIOBAHOTO T'POMAaJsIHAMH, HEJepKaBHUMHU
MiMTPUEMCTBAMHU,TOCIIOAPCHKUMH  aCOIIaIlisIMH,CITIIKAMHUl TOBapH-
CTBaMH, a TaKOXX TPOMAJCHKUMU 1 PEriiHUMHU OpraHi3ailisMHu, iH-
IIMMH IOPUAUNYHIMH 0CO0aMH, 3aCHOBAaHUMH Ha KOJEKTHBHIil Biac-
HOCTI;

2) nep>kaBHOTO 1HBECTYBAaHHS, y TOMY YHCII JIEP>KaBHOT MIATPUM-
KM peanmizailii iHBECTHIIIHHUX MPOEKTIB, 3A1HCHIOBAHOTO OpraHaMu
JIep>KaBHOI BIIaJM Ta OpraHamu Biiagu ABTOHOMHOI PeCHy6J'IiKI/IKpI/IM
3a PaxXyHOK KOILITIB OFOJUKETIB, M03a0I0KETHHX (bOHmB 1 TIO3UYKO-
BUX KOLITIB, & TAKOX JICP)KABHIMH IIIIIPUEMCTBAMH i yCTAHOBAMH 3a
paxyHOK BJIACHUX 1 TO3MYKOBUX KOIITIB;

3) iHBeCTyBaHHS, 3/iHICHIOBAHOTO OpraHaMH MiCLIEBOTO CaMOBpS-
JTyBaHHSI,

4) i1HO3eMHOTO 1IHBECTyBaHHS, 3/IIHCHIOBAHOTO 1HO3EMHUMH T'pOMa-
JSTHAMH, FOPUANYHUME 0co0aMu Ta JiepyKaBaMu;

5) ciIbHOTO 1HBECTYBAaHHS, 3/IMCHIOBAHOTO TpOMaJsHaAMH Ta
IOPUIMYHUME 0co0aMu YKpaiHu, IHO3eMHHX JIepIKaB.

OpHiero 13 mpo6JieM rapaHTyBaHHS JIep>KaBOIO CTAOUTBHOCTI 1HBEC-
THIIHHOTO 3aKOHO/IABCTBA € HE TIOCUTh €()EKTUBHUHN 3aXUCT MisTTLHO-
CTl iHO3eMHoro iHBectopa. Ilepmr 3a Bce rapanrtii, mo nepeadayeHi
3aKOHOJABCTBOM YKpaiHM BH3HAYAIOTh 3aXHUCT BiJ HE3aKOHHHX il
JIep’KaBHUX OPraHiB Ta iX MOCAJOBHX 0CI0, KOMIICHCALIIT 1 BIIIKOAY-
BaHHS 30MTKIB iHO3eMHUM lHBCCTOpaM rapastii B pasi NPUIMHCHHS
IHBECTULIAHOT JIisSUIbHOCTI, rapaHTii nepexasy npuOYTKiB, JOXOJIB Ta
IHIINX KOLITIB, OJICP)KAHUX BHACIIJIOK 3MIHCHEHHS IHO3EMHHX iHBEC-
Tuuii. [Ipore, nani Tumosi rapaHTn HE 3JIIACHIOIOTH MIOBHOIIIHHMI 3a-
XHCT 1HO3EMHHX 1HBECTHIIIM.

3aKOHOJAaBCTBOM HE PETJIaMEHTOBAaHO €(EeKTHUBHICTH 3aTydeHHS
KOIITiB 1HO3eMHUX CTPYKTYp. [10JI0’)KEHHSIMU 3aKOHY HE TapaHTy€eThCS
HE3MIHHICTh YMOB IOJIaTKOBOTO, BAJIIOTHOTO 200 MHUTHOTO 3aKOHO-
JIaBCTBA, MUTAHb JILCH3YBAHHS OKPEMUX BHIIB FOCIOAAPCHKOL MisiTb-
HOCTI. Y pa3si OHOCTOPOHHBOI 3MIHM HOPM, 5IKi € 6a30BUMH JUISL Jiis-
JIBHOCTI IHBECTOpAa Ta SIKi BIUIMBAIOTH HA IHBECTHUIMHMH KiiMar
Jiep>KaBU, IHBECTOP 3MYILICHUHN MOTOJUTUCS 3 HOBUMH YMOBAaMH CBOET
JISUTBHOCTI Ha TepuTopii YKpaiHu. 3arajoM Iie cripaBiisie HeraTUBHUMN
BIUTUB Ha Oa)KaHWH pe3yJIbTaT BiJl KOMEPIIIHHOI MisIIbHOCTI 1HO3EMHO-
ro iHBecropa. SIk HacHiOK, BIH MOTpAIIs€ B CUTYallilo, y Kl He
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MO’K€ KOHKPETHO CIIPOTHO3YBATH MOXKIIUBOCTI Ta PE3yJIbTaTH JOBIO-
CTpOKOBUX iHBecTHIIH. CTabUIbHICTh HOPM 3aKOHOJABCTBA, 1110 PEry-
JIIOIOTh JTISUTBHICTh IHO3EMHOTO THBECTOpa — IIe MEepIIoYeproBa rapa-
HTIisl U1 BUKOPUCTAaHHS 1HO3€MHUX 1HBECTHIIIN.

JopeuHo Oyno 6 monatu 10 AepKaBHUX TapaHTid HOpMY, siIKa Ha-
naBaja 0 1HO3EMHOMY IHBECTOpY aJanTaliiHUil Mepioj, MPOTAroM
SIKOTO BiH MIT' OM IPUCTOCYBATHCS 10 HOBOBBEJCHUX MPABOBUX HOPM,
OOIWTH MOXKITUBI KPHU30Bi SBHUIIIA Ta TIPOJIOBXKYBAaTH poOOTY B YKpaiHi
Ha HOBUX YMOBaX.

He 3Bakaroum Ha 1m0OOIOBaHHS 1HO3€MHHX IHBECTOpPIB, B YKpaiHy
OyJi0o 3amydeHO TMpsAMi 1HO3EMHI 1HBECTHIIl, SKI CTaHOBJSTH Ha
01.07.2015 poky 42 851,3 mun mon. CIIA Ta B po3paxyHky Ha 1 oco-
0y nacenenns — 1000, 5 poxn. CHIA. 3a nanumu [lepxaBHOI Ciryx06u
CTaTUCTHKH CTAHOM Ha cideHb—uepBeHb 2015 poky B eKOHOMIKY YK-
paiHM 1HO3eMHMMU 1HBecTopaMu BkiajaeHo 1045,4 mun gon. CIIA ta
BuirydeHo 351 mue gon. CHIA npsimux inBectumii (tadmn. 1) [4].

Tabnuys 1

IPSIMI ITHO3EMHI IHBECTUIII (AKHIOHEPI:II/IFI KAIIITAJI)
3 KPAIH €C B EKOHOMIII YKPAIHA

OOcsru npsAMuX iHBECTHITIH

Ha 01.07.2015, y % 10 miACyMKY

witH o, CHIA
VYcworo 3 kpain €C-28 33154,9 100,0
Kinp 12274,1 37,0
Himeuunna 5489,0 16,6
Hinepnanmu 5108,0 15,4
ABcrpist 23543 7,1
Benuka Bpuranis 1953,9 5,9
Opanuis 1539,2 4.6
ITamis 966,6 2,9
Tlonbmia 790,8 2,4
Yropuuna 561,9 1,7
JlroxcemOypr 377,1 1,1
[Hmi kpainn €C 1740,0 5,3
Jlosiokoso.
Bceroro B Ykpaini 42851,3 X
Bceboro 3 kpain €C-15 18778,4 X
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Haii611b 111050 KpaiHO0-1HBECTOPOM 6yB 1 3anmummaerwest Kimp. 1po-
ropiuHui 00CAT 3aJly4eHUX 1HBECTHUIIN 3 JepiKaBU Kal CTaHOBHTH
12 247,1 mmu gon. CIHA. Jlo mecaTku OCHOBHUX KpaiH- 1HBeCTOp1B
10 CTAaHOBUTH Ounblie 83% 3aranbHOro o0CATY MPSIMUX 1HBECTHIIIM,
yBitinum: Himeuuwnna, Hinepnanau, Pocilicbkka ®enepaitist, ABCTpis,
Benuka bpuranis, Biprinceki octposu (Benuka bpuranis), ®panuis,
[IBeiinapis, Itamis.

[Ipore 3arampHUil OOCST 3alydeHUX I1HO3EMHHUX IHBECTHIIIH 3a
octadHi 10 pokiB 3Ha4YHO CKOpOTHUBCS (puc. 1).

B npupicT B na kiveus nepiogy, mapa.s

55,3

iuJJJJJJJJJ

2005 2006 2007 2008 2009 2010 2011 2012 2013 civeHb
uepBeHb

2015

Puc. 1. OOcsaT mpsIMUX 1HO3EMHHUX 1HBECTHIIIH,
mipx gonapis CIITA

Ha xinenp 2014 poky oOcsT mpsMUX 1HO3EMHHX IHBECTHIIIH CKO-
potuscs Ha 11,4 mapn non. CIIIA, a 3a ciueHb-uepBeHb — 1€ Ha 2,8
mipa non. CHIA mopiBHSHO 3 MUHYJIMM pOKOM. Take 3MEHIICHHS
1HO3eMHHUX BKJIa/IeHb OyJIO CIIPUYMHEHE €KOHOMIUHHUM 1 MOJIITHYHUM
3aCTOEM, OCJIA0JICHHSM BHUPOOHHYMX TPOIECIB 1 BIHCHKOBUX il Ha
Cxoni Ykpainu.

Bax/MBUM € pO3IiIsi] CTaHy HAAXOUKCHb IHO3CMHHX IHBECTHLii
3a perioHamu. JligepoM, MOPIBHSHO 3 IHIIUMU OONACTAMH, € MICTO
KuiB, amke npu po3nofiii npsiMUX iHO3EMHUX IHBECTHIIIH BiH 30Ce-
penuB y cobi 50,3% 3aranpHOro 00cATY iHBECTYBaHHS B YKpaiHi. B
cBoto yepry, ctanoM Ha 01.07.2015 poky /[ninponeTpoBchka 001acTh
3ocepenmna y cobi 16, 9%, Honenvka — 5,1%, KuiBcbka — 3,9 %,
XapkiBcbka — 3,8%, Onecbka — 3,2%, JIpBiBcbka — 3,0%, [TonTas-
cpka — 2,4%, IBano-®pankiBchka — 2,0%, 3amopizpka — 1,8%, Jly-
ranceka — 1,3%. SIkuio nopisHioBaTH AaHi craHoM Ha 01.07.2015 Tta
01.01.2015, To MO’keMO TPOCIIIKyBaTH 3MCHIIICHHS 3aJIy4CHb 1HO3e-
MHOTO KamiTally y Takux oOnactax, sk JloHemnpka, KuiBcrka, 3amopi-
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3pKa Ta Jlyrancpka. Take 3MEHIIIEHHS MOSCHIOETHCSI HUHINIHIM HEpiB-
HOMIPHUM CTaHOM COIIaJIbHO-€KOHOMIYHOTO PO3BUTKY 1 TOCHIIIOE
Mo1ajIbIie 301IbIICHHS PO3PHBY iX PO3BUTKY (pHC. 2).

IIpakTHYHO HE3MIHHOKO 3aIMIIAETHCS CHTYAL(sl, KOIX OCHOBHUMH
PeLMITIEHTaMU 1HO3eMHHX iHBecTULH € JlHinpornerposebka, JloHelpka,
XapkiBcbka, KuiBcbka, Ozecbka 0071acTi, OCKUIBKM B JJAHUX perioHax
OLIBLIOrO PO3BUTKY 3a3HAIOTH 1Hq)paCprKTypa BI/IpO6HI/I‘-Il IpOILIECH,
aKTUBHA MIJTPUMKA MICLICBHX opraH1B y q)ole KOHCYJIBTALlil, IIOLIYKY
IHBECTOpIB, Po3po0ul i peamisallii IHBECTULIIHIX HPOeKTiB. Ilopsia 3
muM 13 perioHiB YKpaiHU BIPOJOBXK OCTaHHIX POKIB OTPHUMYIOTh
MeHIe 1% Bijg 3aranbHOro 06cAry iHO3eMHOro Kamitaty. Lle Binauib-
ka, Bomuachka, JKuromupcbka, 3akapnarceka, KipoBorpaaceka, Mu-
KosaiBchka, PiBHeHCbka, CyMmchka, TepHoniibChKa, XepCOHChKa, XMe-
nbHULpKa, YepHiBenbka Ta YepHiriBebka obuacti. HaiickiagHimmmu
CHUTYyaIlisIMHU 3 iHBeCTyBaHHs € B TepHomuibehKii 1 UepHiBelbKiii o0mac-
TAX, a/PKe YacTKa HAJIXOKeHb 1HBecTHIlii nopiBHioe 0, 1% Bix 3ara-
JILHOT'O 00CATY 3aJly4eHUX 1HBECTHUILIH.

499 503 ®01.01.2015 01.07.2015

9

16,7 16,
53
~51 39
, 3,838 3432 30
ﬂ l._l 39 31 3,0 23542020 1918 14 13

1SS

Puc. 2. Po3nonin 3amyueHHs IPSIMUX 1HO3€MHUX 1HBECTHILII
32 OCHOBHHUMH PETiOHAMHU-PEIUITIEHTAMY IHBECTHINH YKpaiHH,
y % 110 3aransHOTO 00CATY
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Taxi sucnponopuii € CyTTEBUMH 1 HETaTHBHO BIUIMBAIOTH HA PO3-
BUTOK BUPOOHMYOIO LMKIY MK C(hepamMu rocroapehkoi QisuibHOCT
B PEriOHAX, YHEMOXIMBIIOE 30POBY KOHKYPCHLIIO 4H CTBOPCHHS
HOBHX pOOOYMX MiCIIb.

3anmydeHHs1 1HO3eMHOTO KaiTany i3 CyCiIHIX JepKaB € Haixapak-
TEpHIIINUM JJIs1 IPUKOPIOHHUX oOiacTedl YkpaiHu, siKi 3A1HCHIOIOTH
MDKpETiOHaJIbHE CIBPOOITHUIITBO. ICHYBaHHS MHUTHOTO KOPJIOHY 3
€BporeiickkuM CoOI030M HaJla€ yHIKaIbHI MOXKIMBOCTI IS TIOKpa-
LICHHSI PO3BUTKY 1HBECTHIIMHOTO 3abe3neveHHd. Ha npuiiuarrs pi-
IICHHS PO PO3MOJT IHBECTHIIH MiX pEriOHaMH BIUIMBAIOTH JESKI
YUHHHUKH, & caMe: MOJIITUYHA CTaOUIBHICTh PETiOHY, CTaBJIEHHS Opra-
HIB BUKOHABYOI BJIAJM HA MICIAX JO 1HO3EMHHX IHBECTHIIIH, PiBEHb
0€3p0o0iTTs, PO3BUTOK MPOMHCIOBOTO BUPOOHUIITBA, CITiBBITHOIICHHS
eKCIOPTY Ta IMIIOPTY TOMIO.

s 3abe3nedeHHss €(PEKTHBHOTO PO3B’SI3aHHS MPOOJIEMHU MO0
JUCTIPOTIOPLIT HA/IXOPKCHHS IHO3EMHOI'O KalliTany B periOHH Yxpai-
HU TOTPIOHO PO3POOHMTH WIIECTIPAMOBaHY IHBECTHL{IHY MOIITHKY
L1010 3QJIYYCHHS! | BUKOPHCTAHHS! IHBECTHLIN SIK LICHTPAIbHUMH, TaK 1
MICIICBMH OpPTaHAMH BJIa]TH.

SIx HacNiOK, CTBOPEHHS JEPKABHOI MOJITUKU Y cepl 1HO3EMHUX
IHBECTHIII 3a0e3MeynTh OalaHC PETIOHAIBHUX MPIOPUTETIB y XOIi
iHBecTyBaHHA. [liciig BU3HA4YEHHS MPIOPUTETHUX HAMPSIMKIB AJIs 3a-
JydeHHS 1HO3€MHOTO KaIliTally CTBOPIOBATUMYTHCS CIICIiabHI 3aX0-
I 13 CTUMYJIIOBaHHS MPUTOKY 1HO3EMHHUX 1HBECTHIIIH.

3 PO3BHTKOM TOCMOJAPCHKOi CKOHOMIYHOI [ISUIBHOCTI B YKpaiHi
3pocia mHoTpeba y 3ally4cHHI JOIATKOBUX (IHAHCOBHX pecypcua
posinHumu chepamu 3a 06CAroM 30Cepe/UKCHHS IHBECTHLINH CTAHOM
Ha ciueHb-4epBeHb 2015 poOKy 3aJUINAIOTBCS: NPOMHUCIOBICTD —
34,1%, OyaiBaunTBo — 15,2%, iHdopMalis 1 TeleKoMyHiKaii —
14,7%, cinbcbke, JicoBe, JIicoBE Ta puOHerocnoaapctso — 9,5%, om-
TOBa Ta pO3ApiOHA TOPTIBJIA, PEMOHT aBTOTPAHCIIOPTHUX 3ac00iB 1
MOTOIUKIIB — 7,7%, TpaHCIIOPT, CKIAJICHKE TOCTIOAAPCTBO, MOIITOBA
Ta Kyp’€pchKa AisUIbHICTE — 6%, omnepallii 3 HepyXOMHUM MalHOM —
3,9%, ¢inancoBa Ta cTpaxoBa IisUIbHICT — 2,6%, TISIIBHICTH Y c(e-
pl aIMiHICTPAaTUBHOTO Ta JONOMDKHOTO oOciyroByBanHs — 1,8%,
i chepu — 4,5% (puc. 3).

3 METOI BIOCKOHAJICHHS MOJIITUKH IHBECTYBAaHHsS YKpaiHU Ba-
rOMHM € JOCBIJ 3apy0OixHUX KpaiH, Hanpukiax, [Toxsmi, Yexii ra
inmux. Lli kpainu mManu TpyaHowli i3 pepopMyBaHHSM, IPOTE iM
YZAnocsi CTBOPUTH HEOOXIAHI yMOBU JUIsl 3aly4CHHs IHBECTHLIH.
Ha npuxiani Yexii BapTo Oysn0 6 CTBOPUTH OpraHizalliio, sika 3Mo-
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riia 0 BECTH IIEPEroBOPHU 3 MOTCHIIHHUMH iHBCCTOpaMI/I Ha MiXHa-
pOZHI apeHi s PO3MINICHHS Ha TEpUTOpii YKpaiHu mignmpu-
€MCTB, AKi 0 KOHTaKTYBalM 3 MICLEBOIO BIIAJ0I0 JUIA OpraHisamii
po60T1/1 3 TakuMU iHBecTopamu. CTBOPEHHS IHBECTHUILIIMHOI Mepexi
Morio O 3a0e3nmevynTH OnepaTHBHE pearyBaHHS Ha 3alUTH Ta MPO-
MO3MIi, 1[0 HAAXOMUIX O BiJ 1HO3EMHHMX IHBECTHUI[IMHUX KOMIIa-
Hiii, GOpMyBaHHS KUIBKOX aJlbTEPHATHBHUX BapiaHTIB ISl PO3Mi-
HICHHS iX BUPOOHMITB, a TAaKOX CHPHUATIO O yCTaHOBIEHHIO Ta
PO3BUTKY Oi3HECY.

AianeHicTe y chepi
agmiHicTpaTMBHOroO
Ta A0NOMIMXMHOIO / IHwe; 4,5

Onepauiia
HEPYXOMMWM MaHHOM;
3,9

oﬁcnyrnnynauna/],,B
PivaHcoBa Ta B Cinbcbre, nicose Ta
CTPaxoBa AiANbHICTL ;. | B~ pwbHE rocnogapcTeo;
2,6 9,5
A
Indopmania Ta _/'J

TenekomyHikauwii; 14,7

Tpaucnopr,
CHNAACBKE
rocnofapcTeo,
NOwWToBa Ta
Kyp'EpCcBKa
AiANbHICTL; 6,0

MNMpomwucnosicTe
34,1

OnToBa Ta po;npiﬁﬂ5._
TOPriBNA; PEMOHT
ABTOTPAHCNOPTHUX byai BHMUTBO
sacobis i moToumknis; 15,2
7,7

Pyuc. 3. Po3moaiyt 0CBOEHUX 1HBECTHLIIN
3a chepaMu EKOHOMIYHOT JisUTBHOCTI
(y % 1o 3aranpHOTO 00CATY)

V Tlonpimi A HagaHHS JOMOMOTH IHO3EMHHM iHBecTOopaMm OyJio
CTBOpEHO Jlep’kaBHe areHTCTBO 3aKOPJOHHHUX 1HBECTHLIH, 110 1HDOp-
MyBaJIO IHBECTOPIB MPO MOMJIMBHX IHO3EMHHX a00 HaIllOHAIBHUX
napTHepiB 1 3a0e3nedyyBano 0OCIyroBYyBaHHS 1HO3€MHHUX iHBECTOPIB.
HacTynHuM KpOKOM € BIPOBAaKEHHsI CIELIATBHOTO PeeCTpy Haibi-
JBIINX 1HO3€MHUX 1HBECTOPIB.

[IpoTsiroM ocTaHHIX POKIB 3HAYHE BiJCTABaHHS BiJl CKOHOMIKH
PO3BHHEHHX KpaiH BIUIMBAa€ Ha €(QEKTHBHICTH BHPOOHMIITBA Ta Ha
3aragpHui 100poOyT ykpaiHcbkoro HaceneHHs. Y 2010 poui KaGi-
HeT MinicTpiB Ykpainu yxBanuB Konneniito [lepxaBHOi 1iTbOBOT
€KOHOMIYHOI MpOorpamMd pPO3BUTKY I1HBECTULIWHOI HiSIBHOCTI Ha
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2011—2015 poku [3]. OnHak HIXTO He MIr mepefdauuTH MOAIT
2013—2015 poxis, i TOMY KOHHCHHIH HE MO)X€ TIOBHOILIIHHO BIINBA-
TU Ha HUHILIHIO CKOHOMIYHY JisuIbHICTh. JlMHaMika 00csry salyde-
HOT'O 1HO3EMHOTO KalliTaJly He € CTabUIbHOI0, 1[0 HE Ja€ 3MOTy Iie-
pendayuTH BCi MporajuHu B (DiHAHCYBaHHI BUPOOHUYUX, HEBUPOO-
HUYUX Ta IHIIAX TOCIOJAPChKO-eKOHOMIUYHUX TmporeciB. Yepes
HCPO3BHHCHICTh IHBECTHUIHHOTO PHHKY CKJIaJHOLL BHHHKAKOTH Y
npoueci BUOOpY HOBHMX Ta YCIIIIHMX 3aXOJIB JUIS yHOCKOHAJICHHS
1HO3EMHOT'O iIHBECTYBaHHSI.

Bupimenns mpo6iieMu 3amydeHHs] iHO3€MHUX 1HBECTHIIIA MOKIIH-
B€ 3a JI0IIOMOT'OIO:

1) 3ampoBajoKeHHs HOBHX CS(EKTHBHHX TapaHTIH Ul 1HBECTOPA,
BCTAHOBJICHHs a/[alITALlIfHOrO mepiony;

2) cTBOpEHHs IIPIOPUTETIB HA IHBECTULIHHI IPOCKTH 32 cepamu,
3a perioHamMHu, 3a BUPOOHMYHUM MOTEHITIATIOM;

3) cTBOpeHHSI cucTeMHU (iHAHCYBaHHS BiJl 1HO3EMHHX 1HBECTOPIB
BIJIMOBITHO 1O KO)KHOMY 1HBECTUIIITHOMY TPOEKTY;

4) 3a0e3neveHHs MOCTIHHOrO MPUPOCTY MPSIMUX 1HO3EMHUX 1HBEC-
THUIIIH Ta MOHITOPUHT IPUPOCTY;

5) KOHTPOJIb 32 BUKOPUCTAHHAM 1HO3EMHOTO KaIliTaly Ta Mepiojiu-
YHa 3BITHICTH (ITyOIIYHICT 3BITHOCT).

BucHoBku. JoCniPKeHHS Cy4acHOTO CTaHy 1HBECTHUIIIHOIO Kili-
MaTy Ta OCHOBHHX pOOJIeM 3aydeHHs iHO3eMHOTO KaImiTaly MmoKasa-
JIO, IO 1HO3EMHI 1IHBECTHIIIT MTOCITal0Th BU3HAYHE MICIlE B €KOHOMIY-
HIA AiSUTBHOCTI YKpaiHW, B CBOKO 4Yepry IHBECTHIIIHHHWHA KIiiMaT
3aJIUIIAETHCS HE Ty’Ke HECIIPUSTIUBUM 4Yepe3 MOJITHUHY Ta €KOHOMI-
YHY HECTaOUIbHICTh, HEJIOCKOHATY MOJATKOBY CHCTEMY, BiJICYTHICTh
HaQJIC)KHUX rapaHTid IHBECTOPAMTOILIO.

Otox, s CTUMYITIOBAHHS IHBECTHUIIHOI TISTTBHOCTI Ta TMOKpa-
LICHHs! IHBECTULIHHOrO KiliMary B YKpaiHi, HeoOXinHO cdopmysaty
CTaOUIbHY JCPKaBHY MOJNITHKY y cepl iHO3EMHOrO IHBECTYBaHHS,
PO3paxoBaHy Ha JOBFOCTPOKOBY NEPCICKTHBY Ta po3pobuTH YiTKimy
i 06IpyHTOBAHIIIY IePKABHY CTPATEriio 3aIy4CHHS IHO3EMHUX 1HBE-
CTHLIH, 3 ypaxyBaHHIM HAIlIOHAJIBHUX I[JIEH 1 IPIOPUTETIB; CTBOPUTH
CHPUATIINBE IHBECTHIINHE CCPE/IOBHIIE LIISXOM CTHMYITIOBAHHS Ha-
LIOHAJIBHUX Ta IHO3EMHUX IHBECTOPIB 31HCHIOBATH iIHBECTHULII; CKOH-
LCHTPYBATH IPOLIOBI [OTOKH HA NPIOPUTETHI HAIPAMKH PO3BUTKY
eKOHOMIKH. Bee 11e cpusiTiMe MiIBUIICHHIO iHBECTUIIITHOT nmpuBad-
JIMBOCT] HAlllOHAJILHOI €KOHOMIKM Ha MIKHApOJHOMY PUHKY KamiTaiy
1 TIPUCKOPHUTH MPOIIEC BIATBOPEHHS ii MOTCHINATY B CKJIAHUX ITOJIi-
THUKO-€KOHOMIYHUX YMOBAX.
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VYkpaiHa mae Bci maHCH 3pO6I/ITI/I BCE IS TOTO, 100 TMOKPAIIHTH
CBOE 3arajibHe CTAHOBHLIE | 3alHATH TiJHE MICLE PO3BUHEHOI €BPO-
MEHChKOT JIepKaBH MOPSIA 3 TPOBITHUMU KpailHAMHU CBITY.
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BUAOU NOBITPAHUX MPABOBIAHOCUH
| KPUTEPII IX PO3MEXXYBAHHSA

Y cmammi ymouHeHo icHyto4i ma po3pobrieHo Hoe&i Kpumepii sudineHHs1 sudie
rosimpsiHUX Mpaso8iOHOCUH, B8U3HAYeHO 3a UUMU KpUMEPISMU KOHKPEemHi
8udu ros8IMPSIHUX MPaso8IOHOCUH, & MaKoX 0aHO CMUCITY XapaKkmepucmuky
cy4yacHo20 cmaHy ma ocobrugocmel nosimpsiHUX rpPago8iOHOCUH.

KniouoBi cnoBa: noBiTpsiHe npaBo YkpaiHu, MoBiTpsHWA kogekc YkpaiHw,
AepXXxaBHe PerynioBaHHSA BUKOPUCTAHHA MOBITPSIHOTO MPOCTOPY, MOBITPSHI
NpaBoOBIgHOCUHW, KpUTEPIi PO3MEXYBaHHS, BUAW NOBITPSIHUX NPaBOBIAHOCKH.

The article has been clarified existing and developed new criteria for the
allocation of air legal relations, are defined according to these criteria the
kinds of air legal relations, and summarized the current state and special
features of air legal relations.
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