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TEHAEHIII ITHBECTULIITHOTO PO3BUTKY YKPATHM 3A
OCTAHHC JIECATAJITTS

Oxcana Ma3ypeHok

TepHoninbcokuil HAYIOHAILHUU MeXHIYHUL YHigepcumemimeni leana 11lynios,
Tepnonins, Ykpaina

Pe3ztome. 30ilicneno awnaniz meopemuuHux OCHO8 NOHAMMS «IHEECTUYIUHUL KIIMAM»HA OCHOBL
MPAKmMy8anHs 0AHO20 BUSHAYEHHAPIZHUMU BYeHUMU. Bu3HAYeHOKI0408] YUHHUKU 6NAUSY HA (DOpMYBAHHSA
ingecmuyiiinoeo kuimamy 6 Yxpaiui. Ilpoananizosano nokasHuku iHeecmyg@anus ykpaincovkoi exonomiku y 2010
— 2017 poxax. Posensnymo ounamiky sminu indexcy ingaayii 6 Yxpaini 3a 2010 — 2018 poxu. Ilpoananizosano
OUHAMIKY 3MIHU 8AN0B020 308HIUHLO2O OOpey | 8an08020 GHYMpIWHL020 npodykmy Vrpainu 32010
00 2017 poxu.Ilooano naamigicnuu 6ananc Yxpainu 6 ananimuuniu ¢opmi 3a nepioo 2010 — 2017 poxis.
30iticneno 02150 HAOX00dCeHb NpsAMuUX iHO3eMHUX iHgecmuyitl 6 Ykpainy 3a nepioo 2010 — 2018 pokis i
npoBedeHO aHAaNi3 NPUYUH CKOPOYeHHsT ma 30LbuieHHs ix 00csey 3a 8ION0SIOHUL nepiod. 3anponoHO8AHO
HANpsMy, Wo CHPUSMUMYMb NOKPAWEHHIO [HEeCMUYIiHO20 Kiimamy 6 Yxpaini ma cmumynoeamumymo
iH6eCcmMUYIlHI npoyecu 8 eKOHOMIYL 0epIiHCaABU.

Knrouosi cnosa: ineecmuyii, ingecmuyiuinuil Kiimam, OUHAMIKA, THOeKC THQIAYIL, 6an106uil 306HIUHI
bope, sanosutl 6HympiwHitl NPOOYKM, NAAMINCHUL OANAHC, 3aX00U.



TRENDS OF UKRAINE'S INVESTMENT DEVELOPMENT
OVER THE LAST DECADE

Oksana Mazurenok

Ternopil Ivan Pul’uj National Technical University, Ternopil, Ukraine

Summary.The article analyzes the term «investment climatey», based on the interpretation of different
scientists. It reveals the main factors of influence on the formation of the investment climate in the country. The
indexes of investing in the Ukrainian economy of 2010 — 2017 years are analysed. The dynamics of change of
inflationindex is considered in Ukraine for over 2010 — 2018. The dynamics of change of gross external debt
and grossdomestic product of Ukraine is analysed from 2010 to 2017. The review of receivabless of direct
foreign investments is carried out to Ukraine for period 2010 — 2018 and the analysis of reasons of reduction
and increase of their volume is conducted for corresponding period.The article contains some suggestions for
improving the investment climate in Ukraine, which stimulate investment processes in the economy.

Key words: investment, investment climate, dynamics, inflation index, gross external debt, gross
domestic product, balance of payments, measures.

IMocTanoBka mnpo6Jemu. ['7100anbHI 3MIHM PO3BUTKY €KOHOMIK KpaiH 3MYIIYIOTh
[IJIECITPSMOBAHO ITYKAaTH 1HTETPOBAHMI HAINPSMOK MEPCHEKTUBHOI JiSTILHOCTI, KA MAaTHME
rio0anbHI NEPEeTBOPEHHS, HE CIOPiTHEHI 3 MONepeIHIMU HampsMaMHu poO3BUTKY. JuHamika
MOCTYIOBOCTI BHSIBJICHHS THUX UM IHIIUX CTPYKTYPOBaHHX €JIEMEHTIB Hece 3a co0oro
BUOKPEMJICHHS BIAMOBIAHUX (PYHKIIIOHATBHO-3HAYYIIIMMUX MOXKIIMBOCTEH JEpKaBH B LIJIOMY.
JlaHi MOXJIMBOCTI CIIYI'yBaTUMYTh HE JHIIE JUIsI PO3pOOJEHHS NEPCIEKTUBHHUX IUIaHIB
PO3BUTKY, a ¥ JJI YITKOrO BH3HAYEHHS HETATHMBHUX TEHJCHIIH, SIKI MPOXOIATh B KpaiHi.
[Ipore HEOOXiTHO YITKO PO3YMITH, IO ICHYIOTh NMEBHI 1HBECTHIIIIHI 3B’SI3KM MK KpaiHamH,
110 BIUIMBAIOTh HA MOJANBIINNA PO3BUTOK JepxkaBu. Lli 3B’SI3kK il 3yMOBIIOIOTh BUHHUKHEHHS
BIAITOBIAHMX CKJIAJOBHX, AKI Ha CHOTOJHI 3aJIMIIAIOTHCS OJHUM 13 KIFOYOBHX YHWHHUKIB
BIUIMBY Ha EKOHOMIUHY CTaOiJIbHICTh JAepKaBU.

AHai3 ocTaHHIX aociimxkeHb i myoOaikamiid. JlocmipkeHHS TEOPETUYHUX OCHOB
IIOJI0 BHUBYCHHS TMOHSTTS «IHBECTUI[IHHUI KiIIMaTy 3HAWIUIA CBOE BIIOOpaXXKEHHS B
YUCIIEHHUX TMpalsiX 3aKOpJOHHHUX Ta BITYU3HSIHHUX YYEHHMX, 30KpeMa TakHuxX, SK
O.1. bapanoBcbkuit [12],
I. bnank [1], B.M. TomoBattok [2], C.AI'yrkeBuu [3], B. [opoxor [4],
C.0.KoBanenko[5],1.M. Kpymnka[6],€.0.Jlanuenxo [7], A.B.Jlamin [8], 1. Cazoneusn[9], O.M.
Tangenosa [10], A.C. ®iminenko [11] Ta 6arato iHmmx. OgHaK, HE 3Ba)KAlOUM Ha BEJIUKY
KUTBKICTh MPOBENCHUX TOCIIIKeHb, MTUTAHHS MI0/I0 MOKPAIICHHS 1HBECTULIIMHOTO KJIiMaTy B
VYkpaidi, 0cobauBO B Tepio €KOHOMIYHOI HECTaOUTBHOCTI, KOJIH CTPIMKO 3POCTaE PHU3HK
BKJIa/IaHHS KOIITIB B 00'€KTH 1HBECTYBaHHS, MMOTPEOY€E MOAATBIIOTO JOCHTIHKEHHS.

MeTta cTaTTi — MOCHIDKEHHS CTaHy IHBECTHIIIHHOTO KJiMaTy B YKpaiHi 3a OCTaHHI
POKH Ta pO3pOOIJICHHS HAPSMIB 1010 MOMJIMBHX IIIJISX1B HOTO MOKpAIIEHHS.

IloctanoBka 3aBaaHHsl. 3AIMCHUTH aHai3 TEOPETUYHUX OCHOB  IOHATTS
«IHBECTHIIIMHUN KJiMaT». BHOKpEeMHUTH KIIOYOBI UYMHHMKHM BIUIMBY Ha (HOpMYyBaHHS
IHBECTHIIITHOTO KIiMaTy B YKpaiui. [IpoaHanizyBatu TUHaMIKy 1HBECTUIIIMHUX HAIXOKCHBb
B VYkpainy 3a mepiog 2010 — 2018 pokiB. CdopmyBaTH HampsiMH, IO CIPHATUMYTb
MOKPAICHHIO 1HBECTUIIIMHOTO KiIIMaTy B YKpaiHi Ta CTHUMYJIIOBAaTUMYTh 1HBECTHIIIIHI
MIPOIIECH B €KOHOMIIII JeprKaBH.

B mepiog ekoHOMIYHOi HECTaOUIBHOCTI B PO3BUTKY €KOHOMIKH OYAb-AKOi JeprKaBU
noTpedye 3HAUYHUX BKJIAACHBb KamiTany Il 3a0e3reueHHs cTabuIbHOro (YHKIIOHYBAaHHS Ta
OiATPUMAaHHS BIJMOBIAHOTO piBHA (YHKI[IOHYBaHHS B MDKHApOAHOMY EKOHOMIYHOMY
npocTopi. 3ampoBa/DKEHHS CTpaTerii €KOHOMIYHOTO 3pOCTaHHA B YKpaiHi moTpedye
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nepeayciM T'POLIOBUX HAAXOMKEHb Yy BUIJISAI 1HO3EMHHX I1HBECTHIIM, IO J1aCTh 3MOTY
JepKaBl  MIATPUMATH PO3BUTOK  BITYM3HSHHX BHUPOOHMKIB, OCKUIBKM  3POCTAIOUHi
IHBECTHIIIMHUN KITIMAT JepXKaBU 3a0e3leuye CTPIMKHANA PO3BUTOK BHUPOOHMIITBA B KpaiHi,
MOYJIMBICTh CTAaOUTBHO (DYHKILIOHYBAaTH HE3AJIEKHO BiJ CBITOBOI PHMHKOBOI KOH'TOHKTYpH, a
TaKoX 3a0e3mevye BiIPOHKEHHS HAYKOBO-TEXHIYHOTO Ta BUPOOHHYOTO MOTEHITIAIIB KpaiHH.

Ha crorogni iHBecTuuiiiHa cuTyaulis B YKpaiHi XapaKTepU3YeTbCs HECTaOlLIbHICTIO
3QJIy9eHHS K BITYM3HSHHUX, TaK 1 1HO3EMHHX IHBECTOPIB, IO € BaroMoOIO TEPEIOHOI0 IS
NOJAJIBIIION0 EKOHOMIYHOTO 3pOCTaHHs JAepxaBHu. HecTaua iHBECTHUIIIN 3yMOBIIIOE CTPYKTYpHI
JTUCITPOTIOPITIi, TOPYIITY€E CIIBBIIHOIIECHHS M’k BUPOOHUYOI0, HEBUPOOHHUIOIO Ta (PiHAHCOBOIO
chepamu.

V3arajgbHeHHs AYMOK YYEHHUX LIOJ0 BU3HAYEHHS MOHSTTS 1HBECTHIIMHOTO KIIIMaTy
HaBeIeHO B Tadymi 1.
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Taoaunsa 1

MeToauyHi MiX0U 10 BU3HAYCHHS CYTHOCTI MOHSATTS «IHBECTHLIHHUIA KIIiMaT

Table 1

Methodological approaches to the definition of the essence of the concept of «investment climate»

ABTOD

Busnauenns

bnank L A.

- I€ CYKYIHICTh TOJITHYHUX, COIliaThHO-SKOHOMIYHMX, (hiHAHCOBUX,
COLIaNIbHO-KYJABTYPHUX, OpTaHi3alliifHO-NpaBOBHX 1 TeorpadiyHux
(haxTopiB, AKi MpUTaAMaHHI TIEBHIA KpaiHi i BU3HAYAIOTH IPUBAOINBICTh
i1 17151 1HO3EMHOTO 1HBECTOpa

T'onosatiok B.

- Le CYKyNHICTb (akTopiB perioHampbHOI [ii, [0 BHU3HAYAIOTh
MOJKJIMBOCTI KOMIIAHIM i (GOPMYIOTh Y HHUX CTUMYJHW AJs 3M1HCHEHHS
MIPOIYKTUBHHUX 1HBECTHIIIH, CTBOPEHHS POOOYHMX MICIh 1 POIMIHUPEHHS
CBOET JisIbHOCTI

I'ytkeBnu C.A.

- [Ie CYKYIHICTh EKOHOMIYHHX MEpPeIyMOB (YHKIIOHYBaHHS Cy0’ €KTIiB
i IIPUEMHHUIIBKOI JiSUTBHOCTI

Hopoxos B.,
ITiamgyp M.

- e CYKYIHICTh OO ’€KTHBHHX MOJJIUBOCTEH 1 OOMEXKEHb, IO
3YMOBJIOIOTH IHTCHCUBHICTD 3aTy4eHHS 1HBECTHITII

Kosanenko C.O.

- e y3aralbHEHa XapaKTePHCTHKa CYKYINHOCTI  COLiaNbHUX,
€KOHOMIYHHX, opraHizamiifamx, MIPaBOBUX, MOJITUYHUX,
COIIOKYJIBTYpHUX TEPEAYyMOB, IO 3yMOBIIOE TMPHUBAOIMBICTH 1
JOLINBHICTh IHBECTYBaHHS B Ty a0o0 iHIIy TOCHOAAPCHKY CHCTEMY
(eKOHOMIKY KpaiHH, perioHy, Kopropaiii)

Kpynka .M.

- 1€ KOMIUIEKC €KOHOMIYHUX, MOJITHYHHUX, COIIaTbHUX, MMPABOBUX Ta
IHIMUX 3aXOiB KpaiHW, IO TMpUAMae iHBECTHUINIi, CIPIMOBAHUX Ha
3a0e3MeUeHHs 3axHCTy IpaB, IiHTepeciB 1 MaiiHa Cy0’ €eKTiB
1HBECTULIIIHOT MiAJIBHOCTI, @ TakoX Ha e(EeKTHBHE iHBECTyBaHHS
HalllOHaJIbHOI €eKOHOMIKH

Jlanuenko €.0.

- 11 CYKYIHICTh TOJITHYHUX, IMPABOBUX, CKOHOMIYHHUX Ta COIiaJbHUX
YMOB, MI0 3a0e3MeYyI0Th Ta CIPUSIOTh IHBECTHINHHIA isSUTBHOCTI
BITUM3HIHUX Ta 3aKOPJOHHHUX iHBECTOPIB

Jlsmin J1.B.,
Mocksin C.O.

e TAaKWH CTaH IHBECTHIIHHOTO CEPEIOBHINA, [0 XapaKTEPU3YEThCS Ta
OLIHIOETBCS Yepe3 TEMIM 3pPOCTaHHS BaJOBOTO BHYTPILIHHOTO
MPOAYKTY, ICHYIOUMH piBE€Hb MOAATKIB 1 MUNBI, BiICOTKOBHX CTaBOK,
iHGsAil, TapudiB 1 IiH, BaJOTHUX KypCIiB, I[IH Ha KOPIOPAaTHBHI Ta
NIepkaBHI  IMIHHI TMamepd, a TaKoX IPaBOBOTO  3a0e3MeueHHs
IHBECTUIIIMHOI AISJIBHOCTI

Ca3zonenp I,
®enopona B.

— HAasSBHICTh TAaKMX YMOB IHBECTYBaHHS, IO BIUTMBAIOTH Ha IMEPEBard
iHBecTopa y BHOOPi meBHOTro 00’€kTa iHBecTyBaHHSA. Ha MakpopiBHi 11e
TTOHSITTS MICTHUTh MTOKA3HUKH MOJIITUYHOTO (BKITIOYArOUH
3aKOHOJABCTBO), EKOHOMIUHOTO Ta COILIaJbHOTO CEepeAOBHIIA IS
imBectumii. Ha wMikpopiBHI — BusABISE cebe depe3 IBOCTOPOHHI
BIIHOCHHU iHBecTOpa (TIPUBATHOI UM FOPUINIHOI OCOOHM) 1 KOHKPETHHUX
JepKaBHUI  OpraHiB, TOCHOAAPCHKUX CYO €KTiB-IIOCTAYaIbHUKIB,
KIIi€HTIB, OaHKIB, HEOAHKIBCHKUX (DIHAHCOBHX CTPYKTYp, a TaKOX
mpo(CIIiJIOK Ta TPYAOBHX KOJEKTHBIB JAepKaBH (PErioHy) — PEeLHUITi€HTa
1HBECTHIIIHA

10

Tannmenosa O.M.

- IIe YMOBH, fKi CHPHSIOTH MPOLECaM I1HBECTHLIHHOI IiSUIBHOCTI y
KOHKPETHOMY PETioHi a00 raIbMyIOTh iX.

11

diminenxo A. C.

- Ie CYKyNmHICTh OO’€KTHBHHX 1 CyO €KTHBHHUX YMOB, IIO
XapakTepu3ylOTh NPUBAOIMBICTE JAHOTO E€KOHOMIYHOTO CEpelOBUINA
JUIsl BITYM3HSIHHX Ta 3apyOiKHUX iHBECTOPIB

Ipumimka: cgpopmosano asmopom Ha OCHOGI TiMepamypHux 0dicepei.
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BuzHaueHHs MOHATTA «IHBECTHIIWHUN KIIIMAT» A€ MOKJIUBICTH 3PO3yMITH HE JIMIIE
pyBa0JIMBICTH Ti€l uM 1HIIOI KpaiHU B cdepi HAAXOHKEHb KalliTally, ajie i piBeHb JepiKaBu y
MDKHapPOJTHOMY €KOHOMIYHOMY TTPOCTOPI.

PosrnsiHyBIIM  BHIIIEHABEACHI MIIXOAU [0 BH3HAUEHHS TOHATTS «IHBECTULIMHUN
KJIIMaT», MOXHa 3pOOMTH BHCHOBOK, IO 37€OUIBIIONO HAYKOBIIl  PO3IIISAIAI0Th
«IHBECTHIIMHMIA KIIIMaT», OTOTOKHIOIOYH HOTO 3 «IHBECTHUIIWHOIO mpuBabauBicTiO». [Ipore,
Ha Hally AyMKY, Il TEPMiHU € PI3HOIUIAHOBUMH Ta HECYTh 1HIIY 3MICTOBY 1HTEpIIpETALlilo.
[aBecTHIIHMIA KJIIMAT € IIUPIIMM Ta OaraTOKOMIIOHEHTHIIIUM 3HA4CHHSIM, HIK
IHBECTHIIIfHA TTPUBAOJIMBICTh, OCKUIBPKM BIH XapaKTEPU3YeE 3arajibHy CHUTyaIlil0o B KpaiHi. A
IHBECTHLIIfHA MPUBAOJIMBICT MA€ BY3bKY CHEIHU(]IKY, sIKa Kpalle MiIXOAUTh AJS PO3TIIALY
MIEBHOI TaTy31 UM MiAPUEMCTBA.

VYkpaina Mae 3HAUHUN 1HBECTHIIIMHHIA MOTEHIlIaN, 30KpeMa € OJHHUM 13 HaHOUTbIINX
MNOTEHLIHHO MICTKMX PHUHKIB y €Bpomi; BOJOJl€ OaraTUMU NPUPOJHUMH PECYpCaMH; Mae
BUCOKHMI DPIBEHb HAyKOBO-JOCTIHUX PO3pOO0OK y 0OararboX Trajgy3sx HayKd 1 TEXHIKH Ta
3HaYHUIl HAyKOBO-TE€XHIYHHUU MOTEHIIad; BOJOJIE€ 3HAYHUM CLICHKOTOCHOJAPCHKUM TO-
TEHIIiaJIoM (BUTiHE reorpagiune po3TallyBaHHs, CIPUSTINBUIN KITIMAaT, pOJI0OYi IPYHTH); Ma€
no6pe po3BuHEHY 1HGpacTpyKTypy. OKpiM TOTO, TPUBAOIHMBICTh YKPAiHCHKOT €eKOHOMIKH JIJIS
1HO3eMHHUX 1HBECTOPIB IPYHTY€ETHCS Ha HAasBHOCTI BITHOCHO JieIIeBoi kBaiikoBaHoi po6oyoi
crm [12].

JUnst Kpamioro po3yMiHHS I1HBECTHIIMHOI MpUBAaOIMBOCTI YKpaiHW BIAMOBIAHO [0
«IHBECTUIIIMHOTO KJIIMaTy» BHOKPEMHUMO KIIIOYOBI UYWHHHUKH BIUIUBY Ha (OPMYBaHHS
IHBECTHUIIHHOTO KJIIMaTy B YKpaiHi:

- GKOHOMIYH1 (HAsSBHICTP HOBUX PHHKIB 30yTy; aKTHUBI3aIlisd IONUTY HACEICHHS;
HU3bKa BapTICTh BHUPOOHMYMX PECYpCiB Uil BUKOPUCTaHHA 1HO3EMHUMH 1HBECTOPAaMU;
3pOCTaHHS MIANPUEMHHIIPKOT AaKTUBHOCTI HACEJICHHS; JOCTATHICTh JIIKBIIHUX PECYPCIB
HiANPHEMCTB; 3POCTaHHS NPHUOYTKIB MiJIPUEMCTB; BEIHMKAa KUIBKICTh TPYAOBUX PECYPCIB;
MO>KJIUBICTh BUTOTOBJISITH PI3HOIIAHOBY MPOAYKITiF0, OCKUTBKY B YKpaiHi € IMUPOKUNA CTIEKTP
pecypciB; WIEHCTBO YKpaiHU y BCECBITHIX OpraHizalisx);

- corianbHl (BUCOKUH PIBEHBb TPYIOBUX PECYpPCIB Ha PUHKY Ipalli; CTBOPCHHS YMOB
JUI TIOCTIHHOTO PO3BHUTKY HACEJICHHSA; MOTHMBaLifd (I3MUHUX 1 IOPUAWYHHMX OCIO 100
MIPOIIECiB TPUBATH3AII]);

- TIOJIITUYHI (3aIpPOBAKCHHS IMOJITHKU €(QEKTUBHOTO JIE€PXKABHOTO YIPaBIIiHHS;
MO>XKJIUBICTh PO3BUTKY PI3HOIUIAHOBHX T'POMAJICBKUX OpraHi3ailiii; BUIbHE BOJICBUSBICHHS
HaCeJICHH B IUIaHi YCiX cep KUTTS; MOCTIMHUN PO3BUTOK €KOHOMIKH B I[IJIOMY; BICYTHICTh
MPOTHUPIY MK BUKOHABYMMH ¥ 3aKOHOJABYMMHU OpraHaMU BIIaIM);

- TIpaBOBi (HaJaHHS JNEPKABHUX KPEAWTIB; JOCTYIMHA BApTICTh KPEIUTHHUX PECYPCIB;
HAJaHHS TMOJATKOBUX MBI IOJ0 CIUIATH TMOJATKIB 1HBECTOpaM B TIEBHUX Tally3sx
€KOHOMIKH; CHpPHSIHHS 3aJly4eHHIO I1HBECTHIM Yy EKOHOMIKY YKpaiHM Mpu TOMIPHOMY
MOJIATKOBOMY HABAHTA)KEHHI; HASIBHICTh 3aKOHOJABCTBA MPO 1HO3E€MHI 1HBECTHIIii, TOCTIHE
BJIOCKOHAJICHHS TTPaBOBOI 0a3n);

- MaTepiaibHO-TEXHIYHI (BJIOCKOHAJECHHSI TEXHOJOTi BUPOOHMIITBA; 3a0€3MEeUYEHICTh
MIIMPUEMCTB CYYaCHUMH OCHOBHHUMHM 3ac00aMH; HAasBHICTb BHCOKOTO pIBHS HayKOBO-
TEXHIYHOTO PO3BUTKY KpaiHW; pO3BUHEHA 1H(PACTPYKTYpa BUKOHAHHA JAEP>KaBHOI MPOrpamu
npuBaTU3aIlii).

B VkpaiHi € yMMano YMHHHUKIB, SIKI CIIPUSIOTH 3JTyYCHHIO 1HBECTULIIHN, aje I IIbOTro
HEOOX1THO MOKPAIIUTH IHBECTUIIIWHUN KIIIMAT JIepP>KaBH.

Cain Bumimuti (akT, M0 eKOHOMiKa YKpaiHu mepeOyBae B CKJIaIHINA €KOHOMIUHIN
cuTyarlii, sika 30eperia TeHAeHIil no moripmenHs y 2015 pori BHACHIAOK MPOAOBXKEHHS
arpecuBHOi momiTuku Pocilicekoi @eneparii, okynanii Kpumy i BilicbKOBHX omepariiii Ha
cxoni Ykpainu.
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AHaJi3 MOKa3HUKIB 1HBECTUIIMHOI AISUTBHOCTI B eKoHOMIIl Ykpainu B 2010 — 2017
pp. CBIAYUTH MPO HECTAOUIBHICTh IHBECTHIIMHOTO 3a0e3MeueHHs] €KOHOMIYHOTO PO3BHUTKY

(Tabm. 2).

Taoauns 2
[Toka3HuKM iHBecTyBaHHS yKpaiHChKOi ekoHOMIKH y 2010 — 2017 pokax

Table 2
Indicators of investing in the Ukrainian economy in 2010 — 2017 years

Kanitanbphi inBecTuuii B ekonHoMiky Ykpainu y 2010 — 2017 pokax
2010 2011 2012 2013 2014 2015 2016 2017

Kamitanshi

IHBECTHUI B | 190575 5 | 241286 | 273256 | 249873.4 | 219419.9 | 2731164 | 359216,1 | 4484615
€KOHOMIKY,

MJIpA. TPH.

Innexcu kari-
TalbLHUX 1HBE-
CTHLIH B €KO-
HOMIKY, % 103,4 118,8 108,5 88,9 75,9 98,3 118 122,1
PiBens inBec-
TYBaHHS
E€KOHOMIKH,
% o BBII 16,7 18,3 19,4 17,2 14 13,8 15,1 15

BBIl y dak-
THUYHHUX I[IHAX,
MJIPJI. TPH. 1082,5 1316,6 | 1408,9 1454,9 1566,7 1979,5 2383,2 2983
Tlpumimka: cgpopmosano asmopom na ocnogi cmamucmuunux oanux [13].

3a ganuMu TabnuIi 2 MOKHA 3pOOMTH BHCHOBOK, MOOAYWTH, IO KaIiTaJbHI
iHBecTHLIi B eKOHOMIKY YKpainu, mounHatouu i3 2015 1o 2017 pokiB CTpIMKO 3pOCTaIOTh Yy
MOPIBHSHHI 3 MOTNepeaHiMu pokamu. HaiOimpmuMu TemnaMu 1HBECTHIIIT 3amydanuch y 2016
porti -
359216,1 mapa. rpH., Ta 'y 2017 poui — 448461,5 mupa. rpH. BinnmoBinHo BinOyBaeTbes i
CTpIMKE 3pOCTaHHs 1HACKCY KalliTaJbHUX 1HBECTHII B €KOHOMIKY KpaiHU y el camuit
nepion. BBII Vkpainu y ¢axtnunux minax takox 3poctae. Ilpore y 2017 p. mopiBHSAHO 3
2010 p. ciocTepiraeTbcsi 3HMKEHHS PIBHS 1HBECTYyBaHHs eKoHOMIKU Y % 1o BBII 3 16,7 no
15%. Jlana curyamis CBiIYMTH MPO 3HMKEHHS IHBECTHIIMHOT MpPUBAOIMBOCTI KpaiHM Ta
MOTIPIIEHHS YMOB 3/1iHCHEHHSI 1HBECTUIIIMHOI JiS7TbHOCTI.

Cnig BimzHauuTH, mo y 2016 porri iHO3eMHi iHBECTHIIT Haaiumuy 13 125 kpaiH cBiTy.
OCHOBHMMHM 1HBECTOpaMH B YKpaiHy J0Ci 3aJIMIIAIOTHCS Taki kpainw, sk Kinp, Higepnanmy,
Himeuunna, Pociiicbka ®enepauis, Acrpis, BemukoOputanis, ®panumisa, llIseiinapis Ta
Itanis (na Hux npunazgae 83,1% 3araabHOro 00CATY IHBECTULIIN).

Bynp-siki 3MiHM B TUHAMIIll IHBECTHIIIHOTO MPOIeCY KpaiHM aBTOMATUYHO BILIMBAIOTH 1
Ha TIPOIIECH, 1110 BIIOYBAIOTHCA B cepenuHi kpaiHu. OHUM 13 MMOKa3HUKIB, 10 XapaKTEPU3YeE
3MIHM 3arajbHOTO pIBHS I[ilH Ha TOBAapHM Ta TMOCIYTH, SIKI KYyIye HACelIeHHS MJis
HEBUPOOHUYOTO CIOXKMBAHHS, € 1HJEKC CIIOKMBYMX ITiH, 200 SK HOTO 1€ Ha3WBaIOTh 1HIEKC
1S

3a manuMu puc. 1 MokHa MOOAUMTH, IO 1HACKC CHOXKHMBYMX IiH 3a mepioxm 2010 —
2018 pokiB maB Tpu TeHuaeHIii: y 2010 — 2013 pokax iHAEKC MaB HHU3XiJHE IMOJIOKCHHS, Y
2013 — 2015 pokax — Bucxigne mosioxeHHs, a y 2015 — 2018 pokax — Husxigue. lle €
CBIIUCHHSIM HECTaOlIbHOI MOJITHKH JEp>KaBHM Ta €KOHOMIYHOTO CEepeloBHINA B KpaiHi y
IJIOMY.
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Innexc cnoxkuBumx 11iH 3 2010 mo 2018 poxu (%)

160

140 14

120

100
80
60
40
20

08,9

2010 2011 2012 2013 2014 2015 2016 2017 2018

Pucynoxk 1. Innexc cnoxusuux 1iH y 2010 — 2018 pokax
Figure 1. Consumer price index in 2010—- 2018years

IHpumimka: po3pobreno asmopom Ha 0cHo8i cmamucmuynux oanux [13].

Jlis miATBepIKEHHS MaHOI TEHACHII HEOOXiMHO PO3TJISHYTH TaKOX CHUTYallil0 B
VYkpaini moao BBII ta B3b (puc. 2).

3a gaHuM# puC. 2 MOXKHa 3pOOMTH BHCHOBOK, mo B3b kpainu, moumnarouu i3
2015 poky, 3menmyethesi, a BBII — 3pocrae, nmpote He B Takiit nponopitii, mo6 BBII 3mormo
nepekputu piseHb B3b kpainn.

Jlist Toro, mo0 MokHa OyJ10 3po3yMiTH (hiHAHCOBY CTaOUIBbHICTH KpaiHu, okpiMm BBII
ta B3b posrisinatots me miaTixauid 6amaHc KpaiHd, B SKOMY B CUCTEMATH30BaHOMY BUTIISI
HaBEJICHO 3BEJIEHI BIJJOMOCTI IIOJI0 30BHINTHHOCKOHOMIYHMX OIEpaIlii pe3uaACHTIB KpaiHu 3
HEpe3uJIeHTaMu 3a reBHui nepion. Cam Oananc Moke OyTH MPEICTABICHUN Y «CTaHIAPTHIN»
a00 «aHaMTHUHII Qopmi.

JluHamika BasioBoro 30BHiITHLoro 60opry i BBIT Ykpainu 3 2010 1o
2017 poxu (ms.on.CIIA)
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Pucynok 2./[uHamMika BaJOBOTrO 30BHIIIHEOTO OOPIY 1 BAJIOBOI'O BHYTPILIHBOTO IIPOAYKTY
VYkpainu 3 2010 o 2017poku

Figure 2. Dynamics of gross external debt and gross domestic product of Ukraine from 2010 till 2017 years

IHpumimka: po3pobreno asmopom Ha OCHO8I cmamucmudHux oanux [14].
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Y nmepmomMy BUNanKy («CTaHTAPTHUH BHUTISAA») TOBapH, IOCIYTH Ta IMOTOYHI
TpaHcepTu 00’ €THYIOTHCS B paXyHKY ITOTOYHUX OIEpallii, a KamiTajabHi TpaHcepTH, npsmi
1HBeCTHIIi1, mOpT(debHI IHBECTHIIi, (H1HAHCOBI MOX1/IHI, 1HIII 1HBECTHUIII] Ta PE3EPBHI AKTUBH —
B PaxXyHKy omepamii 3 kamitasiomM T1a (inaHncoBumu iHCTpymeHTtamu. OpnHak MBO
PEKOMEHIIy€e CKJIaIaTH ajbTePHATUBHY BEPCIIO IUIATLKHOTO OallaHCy, CYTh SKOI TOJIATA€E B
nepekiacudikamii # meperpynyBaHHI HasBHHUX BIJOMOCTEH TaKMM YHMHOM, IIOO B Mipy
MO>KJIMBOCTI BIZIOKPEMHTH TIEPBUHHI, aBTOHOMHI OTeparlii BiJi BTOpUHHUX.

Jpyruii BapiaHT («a@HAIITUYHUN BUTISA») Nependadae BUBEACHHS AaKTUBHOIO abo
MACHBHOTO CAJIbJI0 IJIATKHOTO OaaHCy, SIKE TIOBUHHO BH3HAUYATHCS SIK CyMapHHIA pe3yJbTatr
HE3aJIC)KHUX, AaBTOHOMHHUX OIEpaimiii TOTOYHOTO 1 KAmTalbHOTO XapakTepy, IIo
3IIACHIOIOTBCS PE3UICHTAMH W HEPe3HWIICHTaMH, i, TAKHM YHHOM, BHSIBJIATH CIPSIMOBAHICTh
30BHIIIHbO-€KOHOMIYHOT iSTIBHOCT1 KpaiHH.

Mu nopmanu maThbkHUE OamaHc YKpaiHM B aHANMITHYHIA QopMi, A€ TOJIOBHI
KOMITOHEHTHU IIATKHOTO OanaHCy 3rpylnoBaHO 3a JBOMA paXyHKaMH: PaxyHKOM MOTOYHHUX
ormepairiii, 1 paxyHKOM omnepariiii 3 Kamitagom Ta (iHaHCOBHX orepallid. PaxyHOK mOTOYHUX
orepauiid MoKa3zye pyx 3a KOpAOH abo 3-3a KOPAOHY TOBapiB, MOCIYT 1 TpaHCHEpTHUX
maTexiB. PaxyHOK pyXy KarmiTajiB MoKa3ye pyX MO3WKOBHX KOINTIB 1 ()IHAHCOBHX aKTHBIB:
no-mepiie, BiITIK KamiTadiB; MO-Apyre, NpUIUIMB KamiTaiiB. IlizcymMoByBaHHS poO3iiB
OanaHcy, 3 ypaxyBaHHsM cTaTTi «[IOMHIIKH Ta yITyImeHHs», JO3BOJSE BUBECTH M1JICYMKOBUN
(3BeneHwmil) OamaHc, KU MOXe MaTh a0 TO3WTHBHE, a00 HEraTWBHE canbao. SIKIIo
MIJICYMKOBE CallbJI0 TO3UTHBHE— KpaiHa 30UIbIlye CBOi BHUMOTHM JO IHIIMX KpaiH, i,
BIJITIOBIJTHO, HA TaKy >k CyMy 3MEHIIYIOTbCSA 11 3000B's13aHHS ckacoBaHO HUX. HaBmaku, Ko
MiJICYMKOBE CallbJI0 OaJlaHCy HETaTUBHE — KpaiHa MOBHHHA 301IBIIMTH CBOI 3000B’s3aHHS
CTOCOBHO 1HIIMX KpaiH 3 TUM, 100 BiJIIKOAYBaTH Je(IiIUT IUIATIXHOTO OanaHcy.

3a maHuMU TaOiwMI 3 MOXHA 3pOOWTH BHUCHOBOK, IO movyuHatoud i3 2015 poky
IIaTHKHUAN O6anaH YKpaiHu MOCTYNOBO MOYMHAE 3POCTATH 1 MAE MO3UTHBHY TEHACHLIIO.

Taoauus 3
[InaTi>xHuii 6ananc Ykpainu (aHanmitnuna gopma) 3a 2010 — 2017 pokn

Table 3
Balance of payments of Ukraine (analytical form) for 2010 — 2017 years

[Inarixuuii 6ananc Ykpainu (ananmituyna ¢popma) 3a 2010 — 2017 pp. (mnH. gon. CIIA)

CrarTi 6anancy 2010 | 2011 2012 2013 2014 | 2015 | 2016 | 2017
A. PaxyHOK OTOYHHX

omepariii -3018 [-10245 | -14315 | -16355 | -4596 | -189 | -3450 | -2442
B. PaxyHok omnepariii 3

KaImiTajgoM 187 98 38 -83 400 | 456 92 -4
C. dinaHCcOBUiT paxyHOK -7862 | -7692 | -10102 | -18461 9111 | -582 | -4704 | -5012
D. 3Benenmii 6ananc (=A+B-C) | 5031 | -2455 | -4175 2023 | -13307 | 849 | 1346 | 2566
E. Pe3epBu Ta moB'si3aHi cTaTTI

(dbinancyBaHHS) 5031 | -2455 | -4175 2023 | -13307 | 849 | 1346 | 2566

ITpumimxa: cghopmosano asmopom Ha 0cHOGi cmamucmuyHux oanux [14].

HaBoaumo rpadik 3Benenoro 6amancy Ykpaiau 3a 2010 — 2017 poku 3 sikoro 6agumo,
110 HisKOI CTabUTRHOCTI B YKpaiHi, Ha Kaib, HeMae (puc. 3).
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[Tnarixuaunii 6ananc Ykpainu 3a 2010 - 2017 poxu (miH. goa. CIIA)
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Pucynox 3.ITnatixuuii 6ananc Ykpainu 3a 2010 — 017 poxn
Figure 3. Balance of payments of Ukraine for 2010 — 2017 years

Tlpumimka: po3pobreno asmopom Ha ocHogi cmamucmudnux oanux [14].

[IpsiMi 1HO3eMHI IHBECTHIIi — II€ JIOBFOTEPMIHOBI BKJaJaHHS MaTepialbHUX 3aco0iB
KOMITaHISIMU-HEPE3UICHTAMH B E€KOHOMIKY KpaiHdW (HampWKiIaa, 3METOI OpraHizaiii Ta
OyniBHunTBa mianpueMctB). Ilpsimi iHO3eMHI iHBecTHllli — HaWOLIBII Oaxkana Qopma
KaImiTaJIOBKIAICHb JIJII €KOHOMIK, 1110 PO3BUBAIOTHCS, TOMY III0 BOHA JJO3BOJISIE PEali30BYBATH
BeNuKi TpoekTH. Kpim TOro, B KpaiHy HaAXOAATh HOBI TEXHOJOri{, HOBI NPAaKTUKU
KOPITOPATHBHOTO YIPABIiHHS TOIIO.

3a naHuMHu puc. 4 MOXeMO 3pOOMTH BHCHOBOK, IO HISIKOT 3aKOHOMIPHOCTI YU OYyAb-SKO1
CHUCTEMaTUYHOCTI B IHBECTHIIITHOMY TTOJTI YKpaiHU Ha ChOTOAHI HE ICHYE.

[Tpsimi iHo3eMHi iHBecTHInii B Ykpaini 3 2010 no 2018 poky
(muH. gon. CIIA)

10000
8000
6000
4000
“LLAL e
0 - 1
22000 2010 2011 2012 2013 2014 2015 2016 2017 2018

BIIII B Ykpainy ®IIII 3 Ykpainu
Pucynox 4. I[Ipsimi inHo3emHi iHBecTuwii B Ykpainy 3 2010 no 2018 poky

Figure 4. Direct foreign investment in Ukraine from 2010 to 2018years

Tlpumimka: cghopmosano asmopom na ochogi cmamucmudnux oanux [14].
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Ha ocHOBiI 3IiliCHEHOTO KOMILJIEKCHOTO OIIHIOBaHHS 1HBECTHIIIMHOTO KJiMary B
VYkpaiHi MOXHa CTBEPIKYBAaTH, IO Ha CHOTOJHI ICHYe Oraro mpoOyieM IoA0 aKTHBi3allii
IHBECTHIIIHHUX TPOIECIB Y MIPY y NEBHUX CYO’€KTUBHHMX Ta 00 €KTUBHUX YWHHUKIB, IO
GOpMYIOTh HECIPHUATIMBUHN 1HBECTUIIIMHUH KIIiMaT y JIep>KaBi.

[IpoananizyBaBIIM 1HBECTHLIMHY CHUTyalil0 B KpaiHi 3 METOI0 IOKpPAIICHHS
IHBECTHUIIHHOTO KIIIMaTy MH 3alpPOIIOHOYBAIH PsI 3aXOJiB, SKi HEOOXITHO MPOBECTH IS
crabimi3alii 1aHol CUTYyaIlii, a came:

- YIOCKOHAQJICHHS HOPMaTHBHO-IIPABOBO1 0a3u KpaiHU 13 BU3HAYEHHSM YITKHX HOPM 1
IpaBUJI U IHO3EMHUX 1HBECTOPIB;

- po3poOJIeHHA KOMIUIEKCHOI MPOrpaMu PO3BUTKY JIEpKaBH, sika O Oyna HampaBieHa
Ha (YHKIIIOHYBaHHsI CTa0UTbHOI €EKOHOMIKH;

- pedbopmyBaHHA OaHKIBCHKOI CHCTEMH TaKUM YHHOM, 100 CHpHsUIa 3HUKCHHIO
iHGusLii B YKpaiHi;

- migBuieHHs piBas BBII Ta 3umkenns B3b;

- CTIPUSTHHS PO3BUTKOBI (DIHAHCOBOTO CEKTOPA;

- 3aMpPOBAKCHHS YKOPCTKIMIOI CUCTeMH Yy OOpOTHO1 3 KOPYIIIIE€I0 B OpraHax camo-
BPSITyBaHHS;

- MJIBUILEHHS PiBHS 3aTajlbHOTO PO3BUTKY YCIX PETiOHIB KpaiHu;

- CHOpHSHHSA PO3BHUTKY I1HBECTHUIIMHOI 1HGPACTPYKTYPH IUISIXOM 3alpOBaKEHHS
PI3HOMaHITHUX CBITOBUX IMPOTPaM PO3BUTKY;

- 3MEHIIEHHS PIBHSI PHU3HKIB JUIA 1HBECTOpPIB (KPUMIHOT'CHHUX, EKOJOTIYHUX Ta
HIINX).

3BICHO, yCl Il 3aX0AW HE 3MOXYTh OJpa3y BUPIMIUTH YCi MpoOiieMu, TOB’s3aHi 13
3aJTy4eHHSM 1HO3EeMHHUX IHBECTHUIIIN B YKpaiHy, aje MOXYTh CIIyTyBaTH IIEBHUMH HalpsiMaMu
JUTSL BIOCKOHAJICHHS IHBECTHUIIITHOTO KITIMATYy.

BucnoBku. Jluiie crane eKOHOMIYHE 3pOCTAHHS JEPKABU CIPUSE 3aTyUSHHIO MPSIMIX
1HO3EMHHX IHBECTHIIIH B EKOHOMIKY Kpainu. [HBecTOp, sIKWi Mae HaMip BKJIaJIaTH CBOI KOIITH,
Oepe 0 yBaru yci MaKpO€KOHOMIYHI IMOKa3HUKH, a HalOlIbIne mociimkye konmuBaHHs BBII,
TUTATDKHUN OallaHC KpaiHu, IMHaMIKy CTaBOK 3a KpenuTamu. [IpoTe HEOOXiMHO BiI3HAYHTH,
0 y JaHiii CTaTTi HE PO3MVIAHYTO MONITUYHOI cuTyauii B YKpaiHi, IO TaKOX iCTOTHO
BIUTMBA€ Ha pilIeHHS iHBecTopa. [IpakTMUHUM MiATBEP/HKEHHSM OTPUMAHUX PE3YNIbTATIB €
MO3UTHUBHI TEHJEHIIII MPUILTMBY 1HO3EMHUX 1HBecTHIM B YKpainy 3a 2010 — 2012 poku Ta
cTpiMkuii cmax iHBecTuiin y 2014 pormi i He3Haune ix 3poctanHs y 2016 — 2017 pokax.
CrabimpHe 3pOCTaHHS MAaKpPOEKOHOMIYHUX TOKa3HUKIB, ocobmuBo BBII, 3a mnepion
eKOHOMIUHOTO mifgHeceHHs Ykpainu (2015 — 2016 pp.) BinoOpakaeTbes Ha oOcsArax MpsSMUX
1HO3EMHHMX 1HBECTHUIIIH. AJie HE 3BaKalOYW Ha 1€, HECIPUATIMBUAN 1HBECTUIIIMHUMA KIIIMaT B
VYkpaiHi yce ) Taku CTPUMY€E 1HBECTOPIB, IO HE JA€ 3MOTH IMOKH IO MOKa3HHKaM IMPSIMHX
iHO3eMHHUX 1HBecTHLIH B YKpainy gocsraytu nepiony 2010 — 2012 pokis. nst Toro, 1mo6
MOKPAIIXUTH HOro, HeoOX1THO HATIOJIETIIMBO MONPAIIOBATH HaJl HOPMAaTHBHO-IIPABOBOIO 023010
y cdepi IHBeCTYBaHHS JIepKaBU Ta BPETYIIIOBATH YC1 AUCTaOII3aIlilHI TPOIIECH B KpaiHi.

Conclusion. The conducted studies make it possible to conclude that only a steady
state economic growth contributes to attracting foreign direct investment into the country's
economy. An investor who intends to invest, takes into account all macroeconomic indicators,
and most of all studies fluctuations in GDP, the country's balance of payments, and the
dynamics of interest rates on loans. However, it should be noted that this article does not
consider the political situation in Ukraine, which also significantly influences investor’s
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decisions. The practical confirmation of the results is positive trends in the influx of foreign
investments into Ukraine in 2010-2012 and the rapid decline in investments in 2014 and their
slight increase in 2016-2017.The steady growth of macroeconomic indicators, especially
GDP, during the period of economic growth of Ukraine (2015-2016), is reflected in the
volume of direct foreign investments. But despite this, the favorable investment climate in
Ukraine still holds back investors, which still does not allow the indicators of foreign direct
investment in Ukraineto achieve those of the period of 2010-2012. In order to improve the
situation, it is necessary to work hard on the regulatory framework in the sphere of state
investment and to resolve all the processes of destabilization in the country.
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