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THBECTUIIMHA JISJIBHICTD B YKPAIHI B KOHTEKCTI IIOJBCHKOI'O JIOCBIIY

Hocnidoiceno cman  insecmuyitinoi OisnvHocmi 6 Yxpaini ma Ionvwi. Ilposedeno nopiensauHa
iHeecmuyitino2o Kaimamy 000X Kpain. Buseneno wwisxu 3anyuenHst iHeecmuyiti ma OOCHIONCEHO 6NIUS
IHGECMUYITIHUX HAOX00MCEHb HA PO38UMOK ekoHomiku Yxpainu ma [Tonvwi. Haeedeno iominnocmi
iH6eCcmuUYitiHOT OisIbHOCI 8 Q0CHIONCYBAHUX KpaiHaX. [[08e0eH0 OOUINbHICMb 3aNPOBAONCEHHS CHEeYIaNbHUX
EeKOHOMIYHUX 30H. Po3pobieno pexomenoayitini 3axo0u 015 NOKPAWEHHS IHBeCIMUYIUH020 KAIMamy 6 YKkpaii.

Knrouosi cnoea: insecmuyii; ineecmuyiiina OisIbHICMb, [HEECMUYIUHUL KIIMam, Cneyiaibha
EKOHOMIYHA 30HA, NPAMI IHO3EMHI IHGeCmUYil.

IlocTanoBka npo6JjieMu. be3 3anydeHHs 1HO3EMHHUX 1HBECTHIIM B YKpaiHi HEMOXKIMBUN
PO3BUTOK EKOHOMIKH, BIPOBADKCHHS TEXHOJIOTiH, OHOBJICHHS OCHOBHUX BHPOOHMYMX (POHIB,
CTBOpPEHHSI POOOYMX MICIb Ta IHIIMX CKJIAJHUKIB, SIKI CHPHSIIOTH PO3BUTKY KpaiHH, PErioHiB i
rajgy3eid. 3alydyeHHs 1HO3EMHOro KamiTajly JOIOMOX€E IIPOBECTH CTPYKTYpHY MepeOyaoBy
€KOHOMIKH, CKOPOTHTH TEXHIYHY Ta TEXHOJOTIYHY BIJICTANICTh HApOAHOIO TOCIOAapCTBa,
MIJBUIIUTH KOHKYPEHTO3JaTHICTh BITUM3HAHOI MPOAYKLII HAa CBITOBOMY PHUHKY. 3BIJICM BUHUKAE
HEOOXIJHICTh JOCIHI/PKEHHS 1HBECTHLIMHOrO mporecy B YKpaiHi B KOHTEKCTI JOCBILYy KpaiH i3
NepexiIHOI0 EKOHOMIKOIO.

AHaJi3 ocTaHHiX gocailkeHb i myOgaikauniil. AHamizy  1HBECTUIINHOI AiSUIBHOCTI
INPUCBAYEHO Pl PyHAAMEHTAIbHUX Ipallb 3apyOiKHUX aBTOpiB A. Mapmamna, k. Keiinca,
E. Xancena, P. Xappona, M. ®@pinmana, 1. lllymnerepa Ta iH. [Ipo cTaH iHBeCTHLIHHOI AisSIBHOCTI B
Vkpaini nucanu A. [llakina, M. YeueroB, B. bopuieBcekuii Ta 6araro iHmux. He3Baxkaroun Ha
MOSIBY BEJMKOI KIIBKOCTI Ipallb, MPUCBSIYEHUX LI MpoOsieMi, 3ajuIIaeThCsi O€3I14 MUTaHb 3
JIeTalbHOTO BUBUEHHS, 30KpeMa B KOHTEKCTI JI0CBIy KpaiH 3 MEePeXiJHOI0 EKOHOMIKOIO.

Mera craTTi nosisirae B aHali3l CTaHy 1HBECTHIIMHOI JISUIBHOCTI B YKpaiHI B KOHTEKCTI
MOJIbCHKOTO JIOCB1/Y Ta i MOJIIIIEHHS.

BukiiajieHHs1 OCHOBHOrO Marepiaay aociigxeHHs. [HBecTumiifHmii xiimar B YkKpaifi
3aJMIIAETHCA HECHPUATIMBUM HE3Ba)KalOUM Ha Te, IO BJIAJOI0 JAaBHO BXKE 3aJeKJIapoBaHa
IHHOBAIlI{HO-1HBECTHIlIIIHA MOJAENb PO3BUTKY Ta cTBOpeHo npu Kalineri MinicTpiB Ykpainu
JIOpaguuii OpraH METOI [iSUIBHOCTI SIKOTO € pO3pOOJeHHS MPOIO3UIM, 100 CTBOPEHHS
CIPUSATIMBUX YMOB JUIsl 3aJly4eHHS NPSAMUX I1HO3EMHMX IHBECTHIIM Ta BJIOCKOHAJIEHHS 1MiJIKY
JiepKaBy SIK MPUBAOIUBOI JIJIs1 IHBECTYBAaHHS KpaiHU.

3a nanumu MiHicTepcTBa €KOHOMIKH, 3arajibHa moTpeda B 1HBECTHIISX VIS CTPYKTYpPHOI
nepedya0BU €KOHOMIKM YkKpainu craHoBuTh Big 140 go 200 miapna. mon. CIIA, a mopiuHa
notpebda — 6mmm3pko 20 mapa. non. CIIA. B Toii gac, sk npsiMi iHo3eMHI 1HBecTuIii B mepiof 2014-
2017 pp. ictoTHO ckopoTuiucs (Tadbmuist 1) [1].

Tabmuns 1
HanxomkeHHs npsIMUX iIHO3eMHHX iHBECTHIIi B eKOHOMIKY YKpaiHu
3a 2014-2017 poxkn
Pix 2013 2014 2015 2016 2017
O6csr,miH. moi. CIIIA 55 2,5 3,8 4.4 1,3

Cknaoeno asmopom na ocnosi [1].
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Haiibinpir mpuBaOnuBHMHU A 3aKOPJOHHUX 1HBECTOPIB € MeTalypris, QiHaHCcOBa
JiSTTBHICTD, XIMIYHA TTPOMHUCIIOBICTh T4 BUPOOHHIITBO MPOAYKTIB Xap4yyBaHHS, TOJI K BKJIUBI JIJIS
€KOHOMIYHOTO PO3BUTKY Taiy3i, Taki K MalIMHOOYAYBaHHS, MPUIAA00yayBaHHs, OyAiBHULITBO Ta
TPAHCIOPT 3aJUIIAIOTHCSA MajIo iIHBECTOBaHMMHU [2, C. 35].

Sk GaunmMo, HaBiITH B yMOBaX MOTIUOJCHHS BiAHOCHH 3 €BpomneiickkuM Coro3oM, 00csIru
NpSMUAX 1HO3EMHHX I1HBECTHIIH B EKOHOMIKY YKpaiHH He paayloTh. J[0 OCHOBHUX KpaiH —
iHBecTopiB Ykpainu Hanexats: Kinp — 25,5%, Higepmangun — 16,2%, Pociiiceka ®eneparnis —
11,4%, Bemnuka bpurtanis — 5,5%, Himeuunna — 4,5%, Biprinceki OctpoBu — 4,3%
ta Beitapis — 3,9% [1].

30BCiM iHIIIA CUTYAIlisl CTIOCTEPIraeThes y cyciaHii [lonbpii, ekoHOMIKa SIKOT TaKOXK 3a3Haja
puHKOBOI Tpanchopmartii. [IpoTsarom ocTaHHIX TPhOX POKIB TYT OOCSTH KamiTaJbHUX BKJIAJCHb B
€KOHOMIKY KpaiHH 30UIbIIMIIMCS B 2,5 pa3u, a MOPiIYHI TEMIH MPUPOCTY 1HBECTHUIIIA CTAaHOBIISATH
44,2% [3]. Monbma Burpac B YKpaiHM 3a TaKUMH MDKHApPOJHUMH IOKa3HMKaMH, K [HIEKC
€KOHOMIYHO1 cBOOO U, [HEKC JIerKOCTi BeleHHs 6i3Hecy Ta [Haeke noTeHuiany puHky (Tabmauis 2).

TakuM 4YMHOM, MOXXKHA CTBEP/KYBaTH, IO 3a OCcTaHHI poku [loypIna 3HAYHO MOMIMIIHIIA
cBOi mo3uuii Ta BHWillLIa B Jigepu cepea kpain CxigHoi €Bpomu MO0 3aMydyeHHS MPSIMUX
1HO3eMHUX I1HBECTHUIIiii B €KOHOMiKy. 3apyODKHHI KamiTaja 3alikaBWid CTabiIbHE EKOHOMIUHE
3pOCTaHHA 1 JIETKICTh BeAeHHs OizHecy. [lonbla 3HaXoAMTbCA B YMCI ABAIUATH HaMOLIBIIMX
OJICpKyBaviB NMPSIMHUX 1HO3EMHUX IHBECTHIIN Yy CBiTI Ta 0’€ peKkopau 3a oOCsTaMu BKIAJCHHUX Y
€KOHOMIKY 1HO3€MHUX 1HBECTHULIIH.

Tabmauus 2
Micue IToabmi Ta YKpainu 3a MiKHApOAHUMH Noka3zHukamu y 2017 poui
Tanexc [Tompma | Ykpaina | 3aranpHa KUTBKICTh KpaiH
Iunexc exkoHOMIUHOT cBOOOIU 39 162 178
Ianekc nerkocti BefieHHs Oi3HECY 25 83 189
[Hnexc nmoTeHuiany puHKy 21 73 87

Cknaoeno asmopom na ocnosi [4].

HaiiOinbm cunbHuMu nepeBaramu Ilombii €: cTabiibHe €KOHOMIUHE 3POCTaHHS, BEIHKHI
PUHOK 30yTYy, YMCIIEHHI MOJATKOBI MIJIBIU 1 reorpadiuHe NojaokeHHs. [HBeCTOpH BUILISAIOTH CEpe
CHJIBHUX CTOPIH HOJbCbKOI EKOHOMIKM HABUKH MICLIEBHX POOITHHUKIB 1 BUTPATH Ha OIUIATY Mparii.

[aBecTumiiftHl TIPOEKTH, sKI 30cepemkeHi B [lombl, MEepeBaXHO CTOCYIOTHCS Taly3ei
¢binaHciB, Oi3HEC-TIOCIYT, TpaHCHOPTY Ta KoMyHikamid. ¥ 2014-2017 pp. y uux cdepax Oyno
peanizoBaHo 95% mpoekriB. BogHouac xoua Bijx 2015 p. 1 3pocTae KUIbKICTh HOBUX 1HBECTHIIH Y
BUpOOHMYOMY cekTopi [lonbImi, Bce * MOMITHA TEHACHLIS J0 3HMKEHHS YaCTKU IIbOTO CEKTOpa
y 3arajgbHOMY 00Cs131 3akopaoHHuX iHBecTuiii y [lompmry 13 81% y 2015 p. mo 62% y 2017 p. ¥V
MIPOMHUCIIOBI IPOEKTH 1HO3EMIII BKJIaJal0Th I'POIIi MEHII 0X04e, HiK, HalpUKIad, Y chepy Mmociuyr,
Ky €KCIEepTH Ha3WMBaIOTh TOJIOBHOI PYIIIMHOIO CHUJIOI0 1HBECTHUIN y MOJbCHKY E€KOHOMIKY B
MaioyTHprOoMYy [3].

Inozemuum iHBecTopam Ilombiia mpomoHye HU3KY IepeBar, y TOMY YMCIl MOXJIMBICTh
pealii3oByBaTH MPOEKTH B crenianbHuX ekoHoMmiunux 30Hax (CE3). CnemianbHi €KOHOMIYHI 30HU
BCTAaHOBJICHO [UII TIPUCKOPEHHS EKOHOMIYHOTO PO3BHTKY YAaCTHHU TEPHUTOpii KpaiHW 3
JOTPUMAHHIM €KOJIOTIYHOi pIBHOBarM MUIAXOM PO3BUTKY MEBHUX Traily3eidl TrocrnoaapchbKoi
JISUTBHOCTI, 3alpOBa/KEHHS HOBUX TEXHIYHUX 1 TEXHOJOTIYHMX pIIIeHb, PO3BUTKY EKCIOPTY,
MiABUILEHHS KOHKYPEHTOCIPOMOXKHOCTI ~BHPOOJIEHMX TOBapiB 1 MPOMOHOBAaHMX IOCIHYT,
BUKOPHUCTAHHS HAsSBHOTO MPOMUCIIOBOIO TMOTEHIIAly Ta TOCHOAApChKOi 1H(PACTPYKTYpH,
CTBOPEHHSI HOBUX MICIIb IIpalli, BAKOPUCTaHHS IPUPOAHUX pecypciB. 3apa3 y KpaiHi 15 Takux 30H.

IaBecropu CE3 MOXYyTh KOPUCTYBATHCS IEPKABHOIO MATPUMKOIO Y BUTJIS1 3BUTBHEHHS BiT
NoJaTKy Ha MNpHOYTOK, BiApaxyBaHHS 3 ONOAATKOBYBaHOI 0a3W TOJNATKy Ha MNPUOYTOK
IHBECTHUIIIMHUX BHUTpAT 1 BHTpAT, TMOB’SI3aHUX 31 CTBOPEHHSIM HOBHX pPOOOYMX MIiCIlh, a
nignpueMcTBa aeskux CE3 3BUTbHEHI TaKOXK BiJl MOJATKy HA HEPYXOMICTh [3].
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Takox ciif 3a3HAYUTH, M0 HAHOUTHIIMI MPUILUIMB 1HBECTHIIA 1 CTBOpPEHHS POOOYMX
MiCIIb BiIOYBAIOTHCS B TUX PETiOHAX, 7€ € MOPIBHAHO PO3BHHEHA 1IHPPACTPYKTYypa, JIOTICTUKA 1
MPOMHUCIIOBICTh, @ HE B CIa0OPO3BMHEHUX EKOHOMIYHO 1 3 BHCOKHM piBHEM 0e3po0iTTs.
Hagith y 1ux BiACTaIuX perioHax CTBOPEHO KIJIbKA THUCAY PpOOOYUX MICIb, IO CBIAYHUTH HaA
kopuctb CE3.

B Vkpaini icropis ¢ynkmionyBanus CE3 mocute Hempocta. Bona panime 3a Ilonbmry
3pobuna nepuuii kpok 10 crBopernst CE3, cxBanusmm me B 1992 p. 3akon «IIpo 3aranpHi 3acaau
CTBOpCHHS 1 (YHKIIIOHYBaHHS CHEIliadbHUX (BUIbHUX) €KOHOMIYHUX 30H». Ta, Ha amb, y Ied
nepioJ]] eKOHOMIKa KpaiHu movalia CTPIMKO MaaaTu, 1HQIISIIS Jocsraia BeTUYe3HNX MOKa3HUKIB, a
BHYTPIIIHSA CUTYyaIlis Oyna ayxe HectabumpHO0. Tomy, nmepiri CE3 Gyno ctBopeno e B 1998 p.,
yepe3 IIICTh POKIB Micis MPUHHATTS 3aKOHY.

Croroani B Hamtii aepkapi TeopetudHo icHye 11 CE3 Tta neB’siTh TepUTOpPi MIPIOPUTETHOTO
po3Butky. [Ipore icHYIOTh BOHU crpaBi Jiniie TeopeTudro. Y 2005 p. 3aKOHOAaBCTBO 3MIHUIIOCS
Ha KOPUCTH TOTO, 10 «cy0’ektu rocnonaptoBants y CE3 1 na TIIP 31iiicHIOIOTH CBOIO NISITBHICTH
3a 3arajJbHIMH IPaBUJIAMHU OIIOJIATKYBAHHS Ta HE MAIOTh KOJHHX CIICHiaIbHUX TpedepeHtiiiy.

BpaxoByroun, 110 iHBeCTHIliiiHa NpPUBAOIMBICTH KpaiHM BU3HAYAE€THCA HacaMIlepe.l
CTaOIIBHICTIO 11 €KOHOMIYHOI Ta MOJITHYHOI CHUTYaIlii, CTa€ IUIKOM 3pO3YyMUIMM TOW (aKT, 110
VYkpaiHy BH3HAHO OJHI€I0 3 HaWpU3UKOBaHIMMX KpaiH CxigHoi €BpomM M0N0 BKIAJAAHHS
igBecTuuii. Lle 00yMOBIEHO TAKUMH YHHHUKAMU:

— HHM3bKOI MPHUBAOJIMBICTIO ISl IHBECTOPIB BHACIIIIOK MPAaBOBOi HECTA0IILHOCTI;

— BHCOKUM PIBHEM KOPYIILIii B OpraHax aep>KaBHOI BJIaJIu;

— BiACTaNiCTIO OAaHKIBCHKOI Ta CTPAXOBOI MiSIIBHOCTI,

— HEBIIOPSIIKOBAHICTIO 36MEIIbHUX BIJIHOCHH Ta BiJICYTHICTIO PHHKY 3EMJIi;

— HU3BKAM pIBHEM BHKOPHCTAaHHS HOBITHIX TEXHOJIOTIH Ta KOHKYPEHTOCIIPOMOMXHOCTI
BITYU3HSHUX TOBapiB;

MoxHa cTBep/PKYBaTH, 110 17151 €(EKTUBHOTO PO3BUTY 1HBECTHUIIMHOI AisTIBHOCTI B YKpaiHi
MOTPIOHO BUPIMIUTH HU3KY IpoOIIeM:

1. YnockoHanmuTH 1HBECTHLIHHY MOJITHKY: 3alIPOBAPKEHHS CTUMYJIIOBAaHHS 1HBECTULIIHHOT
JISUTbHOCTI; 3a0€3MeueHHs] MOHITOPUHTY Ta KOHTPOJIIO 32 €()eKTHUBHUM BHUKOPHUCTAaHHSIM PECYPCIB;
CTBOPEHHS MPOEKTIB Ha OCHOBI JIepKaBHO-TNIPUBATHOTO MAapTHEPCTBA; CIPUSHHS Ha piBHI JAEp:KaBU
PO3BUTKY CHIBPOOITHUITBA 3 MIKHApOJAHUMHU (PIHAHCOBUMHU yCTaHOBaMHU B c(epl 1HBECTHIINHOI
ISTBHOCTI.

2. 3anpoBaguTH e(EeKTUBHY HOPMAaTHBHO-TIPAaBOBY 0a3y, ska BKIOUana O : cUCTeMy
3aXMCTy IHBECTHIIM Ta rapanTii NpaBa; 3aXUCT NPHBATHOI BJIACHOCTI CYO'€KTIB 1HBECTHLIHHOL
TiSUTBHOCTI; 3MiHY TOJAaTKOBOTO, MHTHOTO Ta 3€MEIBHOTO 3aKOHOJABCTBA 3 METOIO CIIPHSHHS
1HBECTHIIMHIHA TiSITILHOCTI.

3. Po3mmputy pHHOK iHBECTHIIIN HIISAXOM: PO3pPOOKH Ta BIIPOBAPKEHHS YIiTKUX KPHUTEPIiiB
IHBECTULIIHHUX TPOEKTIB; JEp>KaBHOI MIATPUMKH I1HBECTUI[IHMX TPOEKTIB 3a MNPIOPUTETHUX
HampsIMiB  PO3BUTKY €KOHOMIKM YKpaiHM; 3a0e3ledyeHHs MPO30pOCTi TMpOIecy OAepx aHHSI
Jep>KaBHOTO (piHAHCYBaHHS 1HBECTUIIIHUX MPOEKTIB.

Ha cydacHOMy erami po3BUTKY YKpaiHW 3a0€3MEUeHHsI CIPUATINBOTO 1HBECTHIIIHOTO
KJIIMaTy 3aJIMIIA€ThCS CTPATET1YHO BAXKIIMBUM 3aBIaHHSM, BiJl peasi3allii sKoro 3ajiexarb JTuHaMiKa
COIIaTbHO-€KOHOMIYHOTO PO3BUTKY ¥ MOKJIMBICTH MOJIEpHI3aIlil HAI[IOHATHHOI €KOHOMIKH.

BucnoBku. Sk mepexonye nocia [lonpini akTUBHA iHBECTHIIIHA MISUTBHICTH Ma€ MicCIe
TO/1, KOJM B KpaiHI CTBOPEHO €(PEeKTHUBHY 3aKOHO/aBuy 0a3y Ta MNpUBaOIMBHUI 1HBECTHUIINHMIMA
kiimar. KpiM Toro, kpaiHa NMOBMHHA CTHUMYJIOBAaTH MepexiJ] eKOHOMIKM Ha 1HHOBAIIMHUN THIT
PO3IIMPEHOT0 BIATBOPEHHS Ta HaJaBaTH MPIOPUTET IHBECTHULISIM Yy BHCOKI TEXHOJOrii M
IHTENEKTyaIbHUHN KariTall.

VYV Hamomy BHUMAJAKY JOIIJIFHO BUBYATH 1 3aCTOCOBYBATH B YKpaiHi mocBin ypsay [lonbmi,
KU TI0JIATa€ B ypaxyBaHHI IHTEPECiB OLIBIIOCTI EKOHOMIYHUX CyO’€KTIB 1HBECTYBaHHS, HAJaHHI
iM MOXXJIMBOCTI 3MIMCHIOBAaTH BIJIACHY €KOHOMIYHY CTpaTeriio, OpIEHTOBaHY Ha I1HTEpEeCH
CYCIiTbCTBA.
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INVESTMENT ACTIVITY IN UKRAINE IN THE CONTEXT OF POLISH EXPERIENCE

Introduction. The development of economy, the introduction of technologies, the renewal of the main
productive assets, the creation of workplaces and other components contributing to the development of the country,
regions and industries is impossible without the attraction of foreign investments in Ukraine. The attraction of
foreign capital will help to restructure the economy, reduce its technical and technological backwardness, and
increase the competitiveness of domestic products on the world market. Therefore, there is a need to study the
investment process in Ukraine in the context of the experience of the countries with transition economy.

Purpose. The purpose of the paper is to analyze the state of investment activity in Ukraine in the
context of Polish experience and to find the way for its improvement.

Results. The conducted research allows to confirm that the state of investment activity in Ukraine is
unsatisfactory. In recent years, the level of investment attractiveness of our country has decreased, as
evidenced by falling direct foreign investment. There are no investments in Ukraine for the following
reasons: unstable political situation, high corruption of the government, the lack of legal protection of
investor’s rights, the lack of land market. The most attractive branches of the Ukrainian economy to attract
investments are found and analyzed. The expediency of using Polish experience in attracting investment is
substantiated. Over the last three years, the volume of capital investments in the Polish economy has
increased by 2.5 times, and the annual growth rate of investment is 44.2%. An example of Polish experience
has proved the feasibility of creating special economic zones for rapid investment attraction. The ways to
improve the investment climate in Ukraine are proposed on the basis of Polish experience.

Originality. The state of investment activity in Ukraine is studied; it is compared with the
investment activity in Poland. The Polish example shows the need to create special economic zones.
A complex of necessary changes is developed to improve the investment attractiveness of Ukraine.
In particular, in the field of investment policy, it is recommended:

- to introduce the stimulation of investment activity;

- to provide monitoring and control over the efficient use of resources;

- to create projects on the basis of public-private partnership;

- to promote the development of cooperation with international financial institutions in the sphere of
investment activity at the level of the state;

- to develop a regulatory framework including a system of investment protection and legal guarantees, the
protection of private property of investment entities, the change of tax, customs and land legislation to
promote investment activity;
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- to modernize the investment market through the development and implementation of clear criteria for
investment projects, the state support of investment projects in the priority directions of economic
development of Ukraine, the implementation of transparency of the process of obtaining state financing of
investment projects.

Conclusion. The experience of Poland shows that the active investment activity takes place when an
effective legislative framework and an attractive investment climate are created in the country. In addition,
the country should stimulate the transition of the economy to the innovative type of the extended
reproduction and give priority to investments in high technology and intellectual capital. In our case, it is
expedient to study the experience of the Polish government and apply it in Ukraine considering the interests
of most economic subjects of investment, giving them an opportunity to pursue their own economic strategy
focusing on the interests of the society.

Keywords: investment; investment activity; investment climate; special economic zone; foreign
direct investment.
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