HayxoBmii BiCHHK Y>KrOpOACHKOI'0 HAIOHAIILHOTO YHIBEPCUTETY

YIK 339.727.22

DOI: https://doi.org/10.32782/2413-9971/2021-39-28

HAcincska T. B.
KaHOuoam eKOHOMIYHUX HAYK, OOYeHM,

ooyenm xagheopu MeHeONCMeHmy | MIANCHAPOOHO20 NIONPUEMHUYMBA
Hayionanvnozo ynieepcumemy «J/Iv6iecoka nonimexnikay

Kuaa J1. O.
cmyoenmka

Hayionanvnoeo ynieepcumemy «Jlvgiecbka nonimexnika»

Yasinska Tetyana

Candidate of Economic Sciences, Associate Professor,

Senior Lecturer at Department of Management and International Business

National University «Lviv Polytechnicy
Zhyla Diana

Student

National University «Lviv Polytechnicy

JTOCJIJ)KEHHSA IHBECTUIIHHOTO MOTEHIIIAJY YKPATHH
TA HIJEPTAHAIB: IIOPIBHAJIBHA XAPAKTEPUCTHKA

AHoTaNjifA. Y cTaTTi PO3KPUTO CyTHICTH Ta OKPECIICHO YHHHHUKH iHBECTUIIITHOTO ITOTEHIIaTy KpaiHu. Po3mIsHyTO HacIiAKN
nanaemii COVID-19 s cBiTOBHX 1HBECTULIHHUX NOTOKIB. OuineHo micue Ykpainu Ta HizepnannaiB y mo6anbHUX IHOTOKAX
imBectumiil. [IpoBesieHO TOPIBHAIBHE OLIHIOBAaHHS IPHPOIHO-TreorpadiqHoro, CII0KUBIOT0, TPYAOBOTO MOTEHINIANY, a TaKOXK
3aKOHOJIABYHX, MOJITHYHHX, COLIIAIbHUX, CKOHOMIYHHUX PU3HUKIB B YKpaini Ta Hinepnanaax i iX BIUIMBY Ha iIHBECTUIIIHHUN KITi-
Mar B 000X kpaiHax. JI0C/iIPKEHO BIUIMB MOJATKOBOI MOMNITHKU, PIBHS KOPYMIIOBAHOCTI, SIKOCTi Ta €()eKTUBHOCTI JAEP>KaBHOIO
yIpaBIIiHHS Ha IOTOKU NPSMHUX 1HO3EMHHUX 1HBECTHUIIIH B 000X KpaiHax. [IpoaHani3oBaHO PEHTHHIOBI MO3MUIIIT TOCIIIKYBaHUX
KpaiH 3a NOKa3HUKaMHU iHBECTUIIIHOT IPUBaOIMBOCTI, HA OCHOBI 4Oro c(hopMyIbOBAHO NPIOPUTETHI HAIPSAMU POOOTH y cdepi

MIJBHUINCHHS IHBECTUIIIHOTO TIOTEHITIaTy HAIIOT ICPIKaBU.

KuarouoBi cjoBa: mnpsiMi iHO3eMHI 1HBECTHIl, IHBECTHUI[IMHMH NOTEHIIaN, IHBECTHLIWHWA KIIMaT, 1HBECTHIiHA

MpUBaOJIMBICTh, IHBECTHIIIHHI TTOTOKH.

IMocranoBka mnpodiaemu. [lpsmi iHO3eMHI iHBeCTHIT
(ITII) € naiibakaHIIIMM THIIOM KaIliTaJOBKJIAJCHb JJIS KpaiH,
eKOHOMIKa SIKHX 3HAXOIUTHCS Ha CTajii PO3BHUTKY, OCKLIBKA
BOHH JIAIOTh MOKIJIUBICTD BTIJIFOBATH BEJIMKI TIPOCKTHU Ta 3aITy-
YaTH HOBITHI TEXHOJOTii, CTBOPIOBATH HOBI poOOYl MiCIIS.
Came iHBecTOBaHUIl KamiTan Jae iM MOXIIHMBICTb PO3BUBA-
THCSI, KO BJACHI pecypcH BUUEpPIyIOOThCs. KpiM 1b0rO,
obcsr Tl moka3ye piBeHb 3aJy4eHHS €KOHOMIKM KpaiHU y
CBITOBE IOCIIOAPCTBO. 3arajoM MepeBark iHO3eMHUX iHBeC-
TUIIH OYEBH[HI, OJJHAK iX 3aJlydyeHHS HE € MOXJIMBUM 0e3
CTBOPEHHSI HEOOXITHUX U IbOTO YMOB. |HBeCTHIIHHHI
KITiMaT Oy/b-SKOi KpaiHW BH3HAYAETHCS ITUPOKUM CIEKTPOM
(akTopiB, SKi BU3HAYAIOTh, YA BApPTO BKJIAJATH B HEl KOLITH,
TaKuX SIK AKICTh 1HQPACTPYKTypH Ta HOPMATHBHO-IIPABOBOI
0a3u, CIpsIMOBAHICTh TOJIITHKA Ypsay Tomo. KoxkHa kpaina
Ma€ BJIaCHMHM MiOXiZ O CTBOPEHHS CIPHATIMBHUX YMOB JUIS
1HO3eMHUX MiANpHeMLIB. BuBueHHs iHO3eMHOT0 NOCBiny nae
3Mory mepeiiMaTu Haifikpaili pimeHHs y cdepi GopMyBaHHS
IHBECTHILIfHOTO TOTEHIlialy Ta YHUKATH IMOMHJIOK, JOITy-
LIEHNX IHIIUMH JIep)KaBaMu. 3 ODVIIAY Ha L€, aKTyalbHHM €
HOPIBHSAHHSA Ail YKpaiHU Ta IHIIMX PO3BHUHYTHX KpaiH CBITY
y cdepi npsMoro iHO3eMHOT0 iIHBECTyBaHHs. 151 TOPIBHSIHHS
3 YkpaiHoto BHOepeMo Taky Kpainy, sk Hinepnmanmm, sika y
2020 pori crana apyrum (micis Kinpy) 3a BeTHUHHO BKJIa-
JCHUX KOILUTIB iHBECTOPOM B YKPAiHCBKY €KOHOMIKY, & TAKOX
Ma€ IUPOKUI JOCBIA 3ay4eHHs 1HO3EMHHX IHBECTHLIH Ta
YCIINIHOTO BKJIAJCHHS BIACHOTO KamiTany 3a kopaoH. Came
TaKUi JJOCBIJ] € KOPUCHUM JJISl TMiJIBUILCHHS 1HBECTUIIIIHOTO
HOTEHIiaTy HaIlOi AeprKaBU.

AHani3 ocTtaHHix aociaifkedb i my6Giikamiii. [Turanns
IHBECTHIIIHHOT MPUBAOIUBOCTI Ta 1HBECTUIIIHOTO MOTCHIII-
ay IIMPOKO OOTOBOPIOIOTHCS Y CBITI HAyKOBIISIMHU, MOJITH-
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KaMM Ta MPAKTHUKAMH, JOCIiIKYIOTECSI MIXKHApPOAHUMHU Opra-
Hi3allisIMM Ta aHAJIITHYHHUMU areHTCTBaMU. Baromuii BHECOK
y po3BUTOK I1i€i Temaruku 3pobmin A. Kinax, I. Kyuepyk,
b. Jlyuis, T. Makyx, VY. Heunraiino, O. Ky3emin, C. Cintokosa,
A. 3aroponHiii, A. bocak, B. FOpunmma Ta 6araro iHmmx.

V cyudacHilf eKOHOMIYHIll JiTepaTypi € HHU3Ka MiAXOIiB
aBTOPIB /IO BH3HAYCHHS TOHATTS «IHBECTHIIIHUI IOTEH-
miam». JIocuTh MOBHUM Ta OOIPYHTOBAHUM € TPAKTyBaHHS
V. Heuwraiino [1], BiAMOBIAHO M0 SKOTO «IHBECTHUIIIMHMIA
MOTEHIIad — 1€ 3[aTHICTh JOCSATTH OaXaHOTO pe3yNbTaTy
yepe3 peasizalliio Ta YHpaBIiHHS i1HBECTHUIIIHHUME MOXITH-
BOCTSIMH, [0 MICTATHCS B IHBECTHIIHUX pecypcax, M0 Y
CBOIO 4epry CTBOPIOE CIPUATIUBUHA THBECTUIIHUN KIliMar,
KU 3a0e3redye iHBECTULiIIHY NPUBAONIUBICTL PETIOHIB Ta
JIepIKaBI».

3arajgoM mix 1HBECTHIIMHUM MOTEHIia oM MalOTh Ha
yBa3i «IIPUXOBaHI MOXKIIMBOCTI, SIKi B FOCIIOAAPCHKIN MPaKTUI
3aBIIKH Ipalli MOXKYTh CTaTH peanbHicTio». L{i MoxknuBoCTI
(hOpMYIOThCSI TIEBHIMH YHHHUKAMH, HAPUKIA IS YKpaTtHU
TaKUM{ YMHHAKaMHU € 3a0e3MeYeHiCTh 3HAUYHOIO KiNBbKICTIO
MPUPOHUX PECYPCIiB, 3py4HEe reorpadiyHe po3TairyBaHHS,
BUTIJIHE CIIBBiHOIICHHS MK BapTiCTIO poOodoi cuim Ta ii
KBaTi(piKAIHHUMH XapaKTePUCTHKAMH, JOCTATHIH ist 30yTy
PO3Mip BHYTPIIIHBOTO PHHKY TOIIIO.

HaiivyacTime 4YMHHUKE (OpMYyBaHHS 1HBECTHULIHHOIO
MOTEHIIaTy HOAISIOTh HAa CUCTEMATHYHI, 10 HE MiIJar0ThCs
BIUTMBY 3 OOKY KpaiHH, Ta HECUCTEMATHYHI, SIKi ()OPMYIOTHCS
B MEJKaXx Ii BILJIUBY.

Sk 3asmauaroTh A. MenbpHuk, A. Bacina, T. Xemoxk,
T. ITonoBu4 [2], OCHOBHUMH YHHHHKAMH, SIKI BIUTUBAIOTH Ha
piBeHb 1HBECTHIIIMHOTO MOTEHINATY KpalHH 1 3aKJIaJaroThCs
Y pO3paxyHKH IHBECTHIIHHOI MPUBAOINUBOCTI, €: PECYpCHHI
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Cepis: MixHapOoaHiI €EKOHOMIiYHi BiTHOCHHH Ta CBiTOBE I'OCIIOZAPCTBO

noTeHIian (mpupoaHo-reorpadiuHuii, TPyIOBHHA, BUPOOHH-
YHii, IHHOBAIIMHUH, IHCTUTYLIOHABHUH, IHQPACTPYKTYPHHIA,
(binaHCOBMH, CIIOXKMBUUI); (haKTOPH, 1110 BU3HAYAIOTh PiBEHb
HEKOMEPIIHHIX IHBECTULIHHUX PU3HKIB (3aKOHO/ABYI, ITOJIi-
THYHI, COIlaJIbHI, CKOHOMIYHIi, EKOJIOTIYHI Ta KpPUMIHAJIbHI);
IHBECTHIIIITHA aKTUBHICTh (KOHIICHTPAILis 1 pO3MO/Iii IHBECTH-
LiifHOro KamiTamy, akTUBi3allisl BIIPOBAIXKEHHsI HOBUX BUPOO-
HUYUX [OTY>KHOCTEN).

Buainennsi He BUpilleHUX paHillle YacTHH 3arajbHOI
npo6aemMu. OCKUIbKH MIDDKHApOJHI 1HBECTHIIHHI TOTOKH
CYTTEBO MOCTPAXKIATM BHACTIJOK MaHIEMii, 1[0 HEraTUBHO
MIO3HAYHIIOCS Ha CTAJIOMY PO3BUTKY HU3KU KPaiH CBITY, B TOMY
yrcnai W YkpaiHu, HEOOXiIHUM € TPOBEJCHHS TOCIIIKCHB
y HarpsiMi MOIIYKy €()EKTHUBHUX PIlICHb 00 301IbIICHHS
iHBecTHLIH, BUOOpY HpiOpUTETHUX c(ep IHBECTYyBaHHS 3
METOIO BiJIHOBJICHHSI €KOHOMIKH.

i crarri. 3 METOK BHpIIICHHS TOCTABICHOT TPOOIeMHU
c(hopMyIbOBaHO TaKi 1[I CTATTI: HOCIIAUTH CTaH, TCHACLIT,
MpoOJieMH MPSIMOTO IHBECTYBAaHHS Ha Cy4acHOMY €Tarli po3-
BUTKY CBITOBOI €KOHOMIKH{; IIPOBECTH HOPIBHSUIBHUN aHali3
IHBECTHIIIHOTO MOTeHITiany Ykpainu Ta Hinepnanis; Bu3Ha-
YUTH YMHHUKH ITiBUIICHHS 1HHOBAIIITHOTO MOTEHIIaTy Kpa-
THM; copMyntoBaTH pEKOMEHAALl 100 HArpsiMiB ITiJIBU-
IICHHS IHBECTUIIHHOT TPHBaOIMBOCTI HAIIOI IepKaBU.

Buxnaag ocHoBHoro marepiajay gociaimkenHs. [lan-
nemiss COVID-19 HeraTuBHO HO3Ha4YMIacst Ha NIOOATBHUX
[IOTOKaxX MPSMUX 1HO3EMHUX 1HBECTHULIH y CBITi, 0OCAT SKUX
y 2020 pomi 3MCHIIUBCS Ha TPETHHY. BifmoBigHO 11O 3BITY
IOHKTAJ [3], III pi3ko Bhagu y po3BUHYTHX KpaiHaX Ta
KpalHax i3 TepexiJIHOK EKOHOMIKOKW (MaaiHHS B LUX JBOX
rpynax kpain ctraHoBuwio 58%). Ha pi3kuil cax y po3BuHYy-
TUX KpaiHaX BEJMKOI0 MipOIO BIUITMHYJIM 3HA4HI KOJIUBAHHS B
HEBEJIMKIN KUTBKOCTI KpaiH-TlocepeaHuKiB. Tak, i3 mio0asb-
HOTO cnany Ha onmu3bko S00 MIpz 1071, MaikKe TpeTHHA TPH-
nana Ha Higepnannu i Oyia BUKJIMKaHA JIIKBIJAI€0 KITBKOX
KPYIHUX XOJIIMHTOBUX KOMIIAHIH, KOPIIOPATUBHOIO PEKOH-
¢irypargiero Ta BHYTpiQipMOBUMH (DIHAHCOBUMHU TTOTOKAMHU.
i mpuuman npusBenu no naginds sk 111 Bcepenuny kpa-
THH, Tak i 3xnilicHroBanux Hinepiaangamu 111 B i xpainu.
Tak, Binrik kamitany 3 HinepnmanmiB — 3a3Bu4ail oHi€el 3
HalikpynHimmx Kpain-mkepen [ B €Bponi — 3HU3MBCS Ha

246 mupa aon. 1o -161 mupa gon. (tadm. 1). Ha BiaMiny Bin
Hinepnannis, YkpaiHa BUCTyNae B OCHOBHOMY PCILMITIEHTOM
TIII, Tomy mOMITHMM 3a AaHUMHU Ta0n. 1 € pastoue najaiHHA
sanyuernux [1II. Taka cuTyamist BUKIMKA€E 3aHCTIOKOEHHS, aKe
MOTOKH MIKHAPOTHHUX 1HBECTHIIIH )KUTTEBO HEOOXIIHI [UIs CTa-
OUITHLHOTO PO3BUTKY KpaiH 1 BIAHOBJICHHS MiCIsl HAHACMIT.

B onricaHuX yMOBax KpaiHaM Ba)KJIMBO MiJBUIIYBAaTH CBiit
IHBECTHIIIMHAN TOTeHIiad. Po3mIsHeMO JeTalbHIllle CTaH
(hakTOpiB IHBECTHIIIHHOTO MOTEHIIATYy Ykpainu Ta Hizepnan-
B 3 METOIO iZICHTU]iKALliT TPIOPUTETHUX HAMPSIMIB pOOOTH B
HarpsMi HOro iABUILCHHS.

VkpaiHa 3a HU3KOIO O3HAK Ma€ BHCOKHU 1HBECTHILIHHUI
MOTEHIIIAJ: BUTIHE reorpadiuHe po3TairyBaHHs, 3a0e3mede-
HICTh MPUPOJHUMH PECYPCaMH, BEIUKUH CIIOXKHUBUUH PUHOK
Ta BHCOKOOCBi4YeHY (1 BOJHOYAC BIHOCHO JIELIEBY) poOouy
cuny. HesBakarounm Ha 1ie, 1HO3EMHI IHBECTOpPH HEOXO4Ye
BKJIAJAI0Th CIOAH KOIITH 4Yepe3 HU3KY NpOOJIeMHHX MICUb B
CKOHOMII[l Ta TMOJITHI, a HAWMOMYISAPHIIIMMH HaNpsiMaMu
BKJIaJIaHHsI KOIITIB € BAPOOHHUIITBO, TOPTiBJIIsI, BAXKKa MIPOMHUC-
JOBiCTb, (DiHAHCOBA JisUTEHICTD T2 HEPYXOMICTB.

VY Hinepnangax cutyaiisi i3 NPUPOAHO-reorpadiuHuM,
TPYIOBUM, CIIOKUBYMM TIOTCHIIAJIOM JICIIO Tipiia, OJHAK
HPOTArOM OCTaHHBOTO ACCATWIITTS KpaiHa 3aJUIIAa€ThCS
OfHHUM i3 HaiOuTemHX oTpuMmyBadiB I1II y €spomi. Hixep-
JIaHAM, HE3BAXKAIOUN Ha HEBENMKHUN BHYTPIIIHIN PUHOK, CTa-
OLIBHO BXOASTH JIO YKCJIAa HAMOLIBII KOHKYPEHTOCIPOMOXK-
HUX Ta MPOMHUCIOBO PO3BHHYTHX EKOHOMIK CBiTy. Kpaina
MPOIIOHYE TPUBAOINBI YMOBH JUIsl Oi3HECY Ta CHPHUSTIUBHA
IHBECTHILIIHHUI KJIIMAT 13 pO3BHHEHOIO iHPPACTPYKTYporo. 3a
2020 p. Tyt Oyno peainizoBaHo 305 mpoexTiB (Ha 92 MeHe,
HiK y 2019 p.), 90 3 sikux Oyi10 IPOIHBECTOBAaHO KOMIIAHISIMU
31 CHIA, 37 — 3 BenukoOputasii, 26 — 3 Snowii. [T°sra gac-
THHA TPOEKTIB CTOCYBaiacs HampsMy iH(OpMaIliiHO-KOMY-
HIKAI[IfHUX TEXHOJIOTiH, B Tajy3i OXOpOHH 3/10poB’s — 34.
TakoX MOMYJIIPHUMH Cepell IHBECTOPIiB OyJIM TPaHCIOPTHO-
JIOTiCTHYHUI Ta arpornpoI0BOIBIHMI CEKTOPH, Je OyJI0 peati-
30BaHO 29 1 28 MPOEKTIB BIAMOBIIHO.

TakuM 4YMHOM, JpKepena BiAMiIHHOCTEH B oOcsirax Ta
HalpsMax MOTOKIB MPSMUX iHO3EMHUX 1HBECTULIN Mixk Ykpa-
oo Ta Hinepmannamu (Tabm. 2) ciix MIyKaTH y IHITHX YHH-
HUKaX 1HBECTHUIIITHOTO MOTCHITIATY.

Tabmus 1
IHotoxu IIII B Ykpaini Ta Higepnanaax nporsarom 2016-2020 pp. (man goua. CIIIA)
Kpaina Ykpaina Hinepnanan
Pik 3anyueni ITIT 3niiicueni ITII 3anyueni ITIT 3niiicneni ITIT
2016 3810 16 59734 185164
2017 3692 8 16558 19092
2018 4455 -5 87671 -45379
2019 5860 648 48963 84867
2020 -868 82 -115300 -161015
Jcepeno: cpopmosaro asmopamu Ha ocnosi [Jonosioi FOHKTA/ 2021 p. [3]
Tabmuis 2
00’em naxonmyenux I11I B Ykpaini Ta Hineprangax (min gog. CIIA)
Kpaina Ykpaina Hinepnanan
Pik Sasayueni ITIT 3nivicaeni ITIT Sauyueni ITIT 3niiicaeni T
2016 48385 7469 801136 1255954
2017 50970 7473 974706 1604884
2018 43757 7430 1673814 2427345
2019 48906 8045 1749779 2565287
2020 48933 2882 2890579 3797598

Jocepeno: cpopmosaro asmopamu Ha b6asi [{onosioeti FOHKTA/ npo ineecmuyii 2017-2021 pp.
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AHani3yroun TPYJAOBUH TOTEHIa] 000X KpaiH, CIif
3a3HAYUTH, 10 32 OCTAHHI POKH KUJIBKICTh POOOYOi CHIIN B
VYkpaini crabinbHO 3MeHmyeTbes. Y 2020 p. neit mokazHuk
craHoBuB 19,46 miH oci6 (mporu 20,21 mua y 2019 p.) pu
HacenenHi 44,13 muH ocid (nporu 44,39 muu y 2019 p.).
PiBens 6e3po0itTa B 2020 p. mixnsascs 0o 9,48% i3 8,19%.
Hacenenns Higepnannis, HaBIaky, Ma€ TEHJECHLIIO 1O 3pOC-
TaHHs, 30IABIINBIINA CBOIO YHCENBHICTE 10 17,44 MuH ocib
y 2020 p. 3 17,34 muH 0ci6 y 2019 p. Bignosiaxo, B 2020 p.
CIIOCTEPIraeThesl 30UIBIICHHS KITBKOCTI po0OOY0i CHIU 10
9,39 muH oci6 3 9,37 muH oci6 y 2019 p. Ilo crocyeThes
piBHA 0e3poOITTA, TO, HABITH HE3BAKAIOYHM HA KapaHTHH,
y 2020 p. ueit mokasHuK gopiBHIOBaB 4,09%, miTHABIINCH
Bcworo Ha 0,71% [4].

3aranom poboya cuia 000X KpaiH BUCOKOKBaIi(ikoBaHa,
3 MaiiyKe CTOBIJICOTKOBHM PiBHEM I'PaMOTHOCTI, OJIHAK B YKpa-
THi 11 MOMITHO OLIBIIIE, TAKOXK TYT BHUILHUI piBEHb 0€3p0O0OITTH,
10 Kpalle Ui 1HO3EMHHMX IHBECTOPIB. 3BICHO, CTBOPIOIOYU
nianpueMcTso B Hinepiangax, iHBECTOP MOXKe 3aJIydUTH CIIe-
IiaJTicTiB 3-3a KOPJIOHY, JUIS 1€ KaTeropii nMpamiBHUKIB B Kpa-
THI HaBITh € TICBHI MEPEBArk: MPOTATOM ITEPIIUX IT'STH POKIB
poboTu nmopatku yTpuMyloThes aume 3 70% ixuboi 3apobit-
Hoi ruiatu. HigepaaHnackKi npaiiBHUKA OTPUMYIOTh Y Cepe-
HBOMY 36,5 THC. €BpO Ha piK, a00 2816 €Bpo Ha MicAIb, yKpa-
THCBKI — puOIM3HO 5560 €Bpo 3a 12 Micsiis, ado 463 eBpo 3a
OJIMH, 10 BIIECTEPO MEHIIE.

Benuky ponb y hopMyBaHHI iHBECTHLIIHOTO IOTEHLIATY
BIJIIrparoTh 3aKOHOJABYI Ta MONITHYHI PH3UKU. Po3rsiarodn
Y4acTh YKpATHChKHUX 3aKOHOTBOPIIIB y pEryJrOBaHHI iHBEC-
TUIIMHUX TOTOKIB, CIIijI 3a3Ha4uTH, o 13 mrororo 2021 p.
HaOyB unHHOCTI 3akoH Ykpainu Ne 1116-IX «IIpo aepxaBHy
MiATPUMKY 1HBECTHIITHUX NPOEKTIB 31 3HAYHUMH 1HBECTHIII-
sIMH B YKpaiHi» [5], HalllJICHU# Ha MiATPUMKY MIPOEKTIB Bap-
ticTro noHaa 20 MiNBHOHIB €BpO 3 TEPMIHOM peanizailii He
oinbie 5 pokis. 1o cTocyeTbesi CTBOPEHHS IPOEKTOM pOOO-
YHX MICIIb, TO 1X KUTBKICTh IIOBHHHA OyTH HE MeHIIo 3a 80,
a 3apo0iTHa IIaTa MpaLiBHUKIB Mae MiHIMyM Ha 15% nepeBu-
LIyBaTH pO3Mip cepeaHbOl 3apo0iTHOT TUIATH 32 BiIMOBITHUM
BUJIOM JISUIBHOCTI y perioHi peamizauii nporpamu. InBectu-
IiHHI TPOEKTH 31 3HAYTHUMH IHBECTHIIIMH MOXYTh CTOCYBa-
TUCsT OymiBHUITBA a00 MOJCPHI3allii B MEXax JBaHAIISTH
CEKTOPIB CKOHOMIKH, OUIBIIICTh 3 SKHX CTOCYETHCS TIEpEBE-
3€Hb Ta NepepoOkH. Y pa3i HEOOXiJHOCTI IHBECTOPY TaKOX
HajmaeTbes (DiHAHCOBA MIATPUMKA Yy OyHIBHUITBI 00’ €KTIB
cyMibkHOT 1H(pacTpykTypu abo y NMpHEIHAHHI Takux. Ale

PO3Mip TaKoi IOTIOMOTH He MOXKe repeBuryBary 30% 3aruia-
HOBaHOI BapTOCTI MPOEKTY.

IMoniOHi siBUIA TIATPUMKH IHBECTOPIB BXKE JaBHO ICHYIOTb
y Hinepmanmax. s npuxiany, me B 1978 p. MinicTepcTBo
CKOHOMIKH Ta KJIIMaTHYHOT MOJIITUKN KpaTH! BiJIKPHUIIO TTiPO3-
min iHozemuux inBectuuiii (Netherlands Foreign Investment
Agency), skl HUHI HIATPUMY€E PO3LIMPEHHS Oi3Hecy MOHak
4 tucsu xommanii 3 50 xpain cBity, Bkmodatoun Taki THK,
sk Samsung, Tesla Ta Boeing. ¥ Hinepnannax icHye JeKijbka
BUJIIB MIITPUMKH IHHOBAIIIHUX TPOCKTIB, Cepe]] SIKMX BapTO
BUJIUTUTY TPaHTH, NOJATKOBI MiJbIU, TapaHTii # cyOopauHa-
miftai kpenutu. Takox ypsap miatpumye lHimiatuBy cranoi
TOPTIBII 1 CHPHSIE PO3BUTKY BUPOOHHIITBA «CTIMKOD» MPOIYK-
wii. Jis Takux mianpueMCTB y KpaiHi i€ OKpema Mijibra, sika
JIO3BOJISIE IHBECTOPY OJHOPA30BO OTPHUMATH BipaxyBaHHS Y
po3mipi 36%, 27% abo 13,5% Bix BapTOCTI IPOEKTY [4].

Onnak ypsin HineprnaujiiB He JIMIIE CTBOPIOE MPOTPaMu
JUIS 3aJTy4CHHSI IHBECTOPIB, a i BBOIUTD IICBHI OOMEKCHHS Ha
KUIBKICTh IHBECTOBAHUX HUMH KOILTIB Y MiJIIPHEMCTBA TAKUX
CEKTOpIB CKOHOMIKM KpaiHM: OOOpPOHHOTO, CHEPreTHYHOTO,
(hiHAHCOBOTO, TPAHCHOPTHOTO ¥ CYCIHIJIBHOTO MOBJICHHSI.
Kpim toro, iHo3eMHiI koMIaHii 3000B's13aHi iHPOpMyBaTH Mic-
IICBY BJIAJLy, SIKIIIO BOHM HAJaBaTHMYTb IOCIYTH, TIOB'3aHI 3
OXOPOHOIO 37I0POB'Sl, a3apTHHMH IrpaMH, IPHBATHOIO 0XOPO-
HOIO YM HOTApiaJbHOO JiSUTBHICTIO.

IMonarkoBa momnitika HigepnauaiB € IIIKOM CHPUSTIH-
BOIO JUIsl I{HBECTOPIB, OCKIJIBKM IX CTaBKa KOPIIOPATHBHOIO
HOJATKy 3apa3 JOpPiBHIOE 25% (IUIaHyeThCS HOTO 3HMKCHHS
1o 20,5%), a s TINpHEMCTB, YU TPHOYTOK CTaHOBUTH
MmeHie, Hix 200 Tuc. eBpo, — nume 15%. ITosutuBanM dak-
TOPOM € TaKkOX Te, IO KpaiHa HE ONOJAaTKOBYE MPUOYTKH
IHO3eMHHX JOUIpHIX MiAIPHEMCTB, a TaKOX posiiTi. B Ykpa-
fHI OCHOBHA CTaBKa MOAaTKy Ha mpuOyTok — 18%, omHak
(ipmu, ymii TpUOYTOK OyB MEHIIMM 32 3 MJIH TpH. (OJU3BKO
98 TUC. €BPO), MOXKYTh OTPUMATHU M1IBIOBUH CTATYC 1 HE CILIa-
gyBaTu Horo. IIpm 1mpoMy B cepeHBOMY MOJAaTOK Ha IPH-
Oytok y €Bpomni craHoBuTh 21,8%. 1o cTocyeThcs momaTky
Ha J0JaHy BapTiCTb, TO B 000X KpaiHax ioro Hopma — 21%.
IIpore B Hinepnangax aist neBHUX rpym ToBapis IIJIB moxke
nopiBHIOBaTH 9% («3HW)KEHA CTaBKay). 3a3BUYall Iie TOBAPH
nepiroi HeoOXiAHOCTI — MPOIYKTH XapuyBaHHS, JTIKH TOIIIO.

Po3rnsinaroun nepkaBHy MOJITHKY SK YMHHUK iHBECTH-
LilfHOro HOTEHILialy, BapTO MPOAaHali3yBaTH TAaKOX IIOKa3-
HUKH SIKOCTi Ta €()EKTUBHOCTI JICPKABHOTO YIPABIIHHSA, IO
po3paxoBytoThest CBiToBuM bankowm (puc. 1).

2
1,5
1
0,5 I l
0
-0,5
CepenHe 3HaUCHHS ISt
Vkpaina Hinepnanan €Bponu Ta NEHTPAIBHOT
Asii
B fIKicTh -0,26 1,86 1
B EdexTuBHiCTh -0,3 1,8 0,8

Puc. 1. [loka3HUKH SIKOCTI T Jep:KaBHOIO ynpasJiHHa Ykpainu Ta Hinepaanais

Jorcepeno: cpopmosaro asmopamu 3a oanumu Ceimosozo banky [6]
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Tabmm 3
PeiiTunrosi no3uuii Ykpainu i Hinepnanais 3a nokasnukamu inBecTuniiinoi npuBadImBocTi
Kpaina Ykpaina Hinepaanan Komenrap

IMoxa3HuKH 2018 2019 2020 2018 2019 2020

IHgexc nerxocti BeeHHs Oi3HECY 76 71 64 32 36 42 3i 190 kpain
['moGanpHMi iHIEKC IHHOBALIN 43 47 45 2 4 5 31 131 kpainu
[HaeKC CIPUIHSTTS KOpYTIii 120 126 117 8 8 8 3i 180 kpain
THIEKC EKOHOMIYHOI CBOOOIMN 150 147 134 17 13 14 31 180 kpain
THaexc mpouBiTaHHs 99 96 92 6 6 6 3i 167 kpain

JDicepeno: cpopmosano asmopamii Ha OCHO8I 38imMie MIDCHAPOOHUX opeanizayill [6—8]

Sk BumHO Ha puc. 1, YkpaiHa Mae Big'eMHI 3HauCHHS
MMOKa3HUKIB SKOCTI Ta S(EKTUBHOCTI JICPKABHOIO YIpaB-
JIIHHS, a [I€ 03Havac HasgBHICTH CIa0KOi ¥ He3aJI0BIILHOI IS
1HBECTOPIB MOJITUKH ypsTy Ta HAAMIPHOT 3aJISKHOCTI €KOHO-
MIKH JIepKaBH BiJ mositiyHuX oOcraBuH. s Hinepnannis
CHTYyalliss 3BOPOTHA: 3HAYEHHS ITOKAa3HUKIB SKOCTI ypsmo-
BHX il Ta iX e()eKTUBHOCTI JIOAATHI i, KPIM TOTO, BHIII 32
cepeHi 3Ha4eHHs AJII perioHy €BpOIHM Ta HEHTpalbHOT A3ii.
3Ha4yeHHS IOKAa3HUWKAa «e(EKTHBHICTh BHUKOHAHHS DIillICHb
ypsimy» st Yipainu nopisaroe 0,42 myHkra, a a1t Hinepnan-
niB — 0,78 (mpu cepeiHbOMY piBHI MOKa3HUKA B perioHi 0,63).

Opwiero 3 HaOIIbIINX MpoOseM YkpaiHu, sKa BiJIITOB-
Xy€ IHBECTOpIB, € Kopymuis. [ocTpora wiel mpobiemu 3aiu-
[IA€THCS HABITh NPH TOMY, IO B KpaiHi MPUIHATO YHCIICHHI
3aKOHU Il OOpoTHOM 3 UM siBHIeM, a miciast 2014 poky
ypsizioM Oyl CTBOPEHI aHTUKOPYILIHHI IHCTUTYLIT Ta HaBIiTh
crieniajgbHa CHCTeMa JEKJIapyBaHHS MaiHa JJIs JepKCIyXK-
0o0BIIiB 1 OHIalH-1IaTdhopma ProZorro, mo 3abesneuye mpo-
30picTh OiBIIOT YaCTUHM JepiK3aKymiBenb. Hinepianiu, B
CBOIO Uepry, MOBHICTIO BIAINOBIJIAIOTh MIKHAPOJAHWUM CTaH-
Japram 00poTb0H 3 Kopymiieto. Kpaina patugikyBaia aHTH-
kopymnuiiiny kouBeHHiro OOH i KoHTpomroe 3amoOiraHHs
xabapHUIITBY Ha HAIlOHAILHOMY piBHI. OCOOIUBICTIO MisiIb-
HoCTi ypsiny Hinepnanais € Te, mo BiH neperisgae poOoTy
noHaj 500 kommaHii 1 HAropo[kye Ti HiIIpPHEMCTBA, 4YMi
MOKa3HUKH TPO30POCTi HAHBHII, a TAKOXK OTHOYACHO 3 LIHM
BUSIBJISIE TIPOOJIEMHI Miclisl Oi3HeCy 3 METOH IMOTNEPEIKCHHS
BUHHUKHEHHS MPOOJICM.

BaxIMBUM 1HIUKATOPOM PIiBHS KOPYMIIOBAaHOCTI B Jiep-
kaBi € Iumexc copuiiHsTTs xopymuii (Bim Transparency
International), sikuii 0a3yeThcsi Ha HE3aJCKHUX OIUTYBAH-
HSX MDKHapoAHUX (iHAHCOBUX 1 NPaBO3axMCHHUX EKCIIEp-
TiB. ¥ 2020 p. Ykpaina nocina 117 micue 3 pe3ysnbratom y
33 Ganu, mo Ha | Ginbmie, Hik y 2019 p. [7]. Ha nymky ekc-

HEPTIB, L€ CTAIOCS Yepe3 3ayck BUloro aHTHKOpyHLiHOIo
Cyloy Ta Iepe3aBaHTaXeHHs poOotn HamioHalbHOTO areHT-
CTBa 3 MUTaHb 3anoliranHs kopymiii. Takox 3 60Ky MiHic-
TEpCTBAa E€KOHOMIKH OylIM CIpOOM 3alpoBaJUTH BiAKPUTHH
nporec npusaru3anii Maitna. Lli aii cBimuaTh npo yactkoBe
BUKOHaHHS JBOX pekoMmeHnamiidi Transparency International
Ukraine, iHIII TpU 3 SKHX 30BCIM He OyJIM B3ATi J0 yBaru i
3aJMLIAIOTBCS  aKkTyaldbHUMM Joci. [lo-mepire, moTpiOHO
chopMmyBaTu He3alexHy Ta IHpodeciiiHy CynoBY CHCTEMY.
To-apyre, BaxxIMBUM € 3a0e3MeUeHHS HE3aIeKHOCTI Ta HeY-
MEPE/PKCHOCTI aHTUKOPYIIIHHUX opraHiB. OCTaHHIM MyHK-
TOM i3 mepelniky € nosz6asiaenHs CiyxOu Oe3neku YKpaiHu
MIOBHOBaXKEHb y c(epi 3ar00iraHHs eKOHOMIYHIN KOpymIii.

[ToBepratounchk 10 Hifepnauais, 1110 3aiHsIM 8 MO3HILIO,
HaOpaBmy 82 6aiu, MOTPIOHO 3a3HAYMTH, IO KpaiHa HE 3MO-
IJIa HOKPAIIUTH CBOIO MO3HUIIIO 3 MHHYJIOTO POKY YacTKOBO
yepes 3aTpUMKy y NpuiHATTI qupektusu €C npo 60poTsOy
3 BiMHUBaHHAM rpoineii. HartomicTe kpaiHa yuire oOMex-
WJIa 3aXOJM MIOJI0 IHO3EeMHUX Xa0apHHUKIB 1 MIi3HIIIE BiAKpHIIA
peectp OeHediliapHOi BIACHOCTI.

Micus mocCHiKyBaHUX KpaiH y peHTHHrax 3a 3HaueH-
HSAMH 1HJWKATOPIB 1HBECTUIIIHOT MPUBAOIMBOCTI HABEICHO
y Tabm. 3.

Sk 6aunMo, HaMOIIBII Pa3IoUUil PO3PHUB MiX AOCIIKYBa-
HUMU KpaiHaMu € y cepi CIpURHATTS KOpYILii, SKOHOMIUHOT
cBOOO/IM Ta MPOLBITAHHS.

BucnoBxku. [IpoBejieHe H0CIIPKEHHS JAJI0 3MOTY BCTaHO-
BUTH NPIOPUTETHI HAIPSIMU POOOTHU IS ITiABUILCHHS 1HBEC-
TULIHHOT TNpHUBAaOIMBOCTI Ta IHBECTHLIHHOTO IOTEHIIATY
HAIIO1 IepKaBy, TaKi SIK: TOJOTaHHs KOPYIIIii, 3a0e3meueHHs
pedopmu cymoBoi CHCTEMH, KOHTPOMIOIOUHX Ta IPaBOOXO-
POHHHX OpraHiB, CTUMYJIFOBAHHS IHHOBALlIWHKUX JIOCIIIIKCHb
Ta POo3pOOOK, PO3BUTOK 1HPPACTPYKTYpU, 3a0€3MEUEHHS CBO-
0011 1HBECTHIIIH, 3aXUCT MIPUBATHOI BJIACHOCTI.
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HCCIEJOBAHUE MHBECTUIHNIUOHHOI'O MIOTEHIUAJIA YKPAUHBI U HUJAEPTAHIOB:
CPABHUTEJ/IbHAA XAPAKTEPUCTHUKA

AHHoTanus. B cratbe packpbiTa CynHOCTb U OnpejiesieHbl (PaKTOpbl HHBECTHULIMOHHOTO ITOTEHIMAalIa cTpaHbl. PaccMorpe-
Hel nocnenctsus nanaemun COVID-19 ans MUpOBBIX HHBECTUIIMOHHBIX MOTOKOB. O1ieHeHo MecTo Ykpaunsl 1 Hunepiangos
B I00AJIbHBIX MOTOKaX MHBECTUIMH. [IpoBeIeHO CpaBHUTENBHOE OLIEHUBAHUE TPUPOAHO-Te0rpaduaeckoro, noTpedUTeabCKO-
r0, TPYIOBOTO MOTEHIMANa, a TAK)KE 3aKOHOAATEIbHBIX, TIOMUTUIECKUX, COLHAIbHBIX, JKOHOMUIECKUX PUCKOB B YKpanHe U
Hunepnangax ¥ uxX BIMSHMS Ha MHBECTUIMOHHBIM KiIMMar B o0eux crpaHax. I[IpoaHamu3upoBaHO BIMSHHME HAJIOIOBOW IO-
JIUTUKH, YPOBHS KOPPYMITUPOBAHHOCTH, Ka4eCcTBa U d(P(PEKTUBHOCTH rOCYJaPCTBEHHOTO YIIPABICHHS Ha IOTOKH MPSMBIX HHO-
CTpPaHHBIX MHBECTUINI B 00enx cTpaHax. [IpoaHamM3upoBaHbBl PEUTHHIOBBIE MO3ULUH HCCIEIYEMbIX CTPaH IO MOKa3aTelsIM
MHBECTHLIMOHHOH MPUBJIEKATEILHOCTH, HA OCHOBAHUH Y€ro C(OPMYJIHPOBAHBI IPHOPUTETHBIC HANIPABJICHUS Pa0OTHI B 00J1aCTH
TIOBBIIIEHHS MHBECTUIIMOHHOTO MOTEHIIHANA HAILIETO TOCYapCTBa.

KuroueBble cj10Ba: MpsiMble HHOCTPaHHbIE MHBECTHUIIMN, HHBECTUIIMOHHBIN IMOTEHIMAJ, HHBECTUIIMOHHBIA KIIMMAT, HHBE-
CTUIIMOHHASI IPUBJIEKATEIbHOCTD, MHBECTUIIHOHHBIE TTOTOKH.

RESEARCH OF THE INVESTMENT POTENTIAL OF UKRAINE AND THE NETHERLANDS:
A COMPARATIVE CHARACTERISTICS

Summary. In the article the authors substantiated the importance of studying world experience to increase the country's
investment attractiveness, revealed the essence of the country's investment potential, and pointed out the main factors that af-
fect the level of investment potential and used in calculating the country's investment attractiveness. Authors have considered
the consequences of the COVID-19 pandemic for global investment flows. The place of Ukraine and the Netherlands in global
investment flows is assessed. A comparative assessment of the natural-geographical, consumer, labor potential of Ukraine and
the Netherlands was conducted. In particular, it was found that Ukraine has a high level of investment potential (favorable geo-
graphical location, natural resources, large consumer market and highly educated and at the same time relatively cheap labor),
but foreign investors are reluctant to invest here, and in the Netherlands the situation with natural resources, geographical, labor,
consumer potential is slightly worse, however, over the past decade the country remains one of the largest recipients of foreign
direct investment in Europe. It is established that the reasons for this situation are the legislative, political, social, economic
risks in Ukraine and the Netherlands and their impact on the investment climate in both countries. The tax policy, the level of
corruption, quality and efficiency of public administration in both countries and their impact on foreign direct investment flows
are studied. The ranking positions of the studied countries according to the indicators of investment attractiveness, namely
the Index of Ease of Doing Business, the Global Innovation Index, the Corruption Perceptions Index, the Economic Freedom
Index, and the Prosperity Index are analyzed. Based on the results of the study, priority areas of work in the field of increasing
the investment potential of our state are formulated, namely: overcoming corruption, reforming the judiciary, regulatory and
law enforcement agencies, stimulating innovative research and development, infrastructure development, investment freedom,
protection of private property.

Key words: foreign direct investment, investment potential, investment climate, investment attractiveness, investment flows.
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