CYYACHUM CTAH ®OPMYBAHHS BI3BHEC-CEPETOBHIIIA
B YKPAIHI

Bonnapenko A.O., acipanT
CymcobKuti HayioHanbLHULL azpapHuil yHigepcumem

IIpo VYkpaiHy 3a3Buuaif TroBOpATH SIK IIpPO KpaiHy 3 BEIHYE3HUM
MIOTEHI[IaJIOM, NIPOTEe [eH MOTEHIIaN I TIIbKH HaJIeXUTh BUKOPUCTATH MOBHICTIO.
Cepen mnpuumH, 3 SIKMX YKpaiHa J0Ci HE CKOPHCTanacs CBOIM IIOTEHLIAIOM,
Ha3WBAaIOTh HEJPYXKHE Oi3HEeC-CepelOBUILE Ta HECHPUSITINBUN 1HBECTHULIHHMIA
KJTiMar.

Mani Ta cepeaHi MiANPHUEMCTBA, SIKi, K MPABHIO, € HAHOLIBII YyTINBUMH
JO 3MiH DEryjlsiTOpHOrO KIiMaTy, € KJIIOYOBMMH IBUTYHAMH JUISl CTBOPCHHS
pobounx Micip y 6araTbox KpaiHax.

YV 2012 p. YkpaiHa BTpaTwia TpH IO3HLII B PEHTHHIY CIPHUSATIMBOCTI
BesleHHs Oi3Hecy CBitoBoro GaHKy i mocima 152-re micue cepex 183-x kpain. Y
mpoleci CKJIQJaHHSA JAaHOTO peHTuHry cremiamictamu  CBiTOBOro — OaHKY
OILIHIOBAIUCS PEryIsATOPHI HOPMH, SIKi BIUIMBAalOTh Ha MicueBi ¢ipmu y 183-x
KpaiHax Ta (QopMyBanuch peHTHHTH muX KpaiH y 10-Tm o0nmacTsX peryaroBaHHS
MANPUEMHHALBKOT AisUTBHOCTI, BKIIOYAIOYH: CTBOPEHHS MiJANPHEMCTB, BUPILICHHS
HEIUIATOCIIPOMOKHOCTI Ta MI>KHAPOIHY TOPTriBiio [6].

3okpema, YkpaiHa y peWTHHTY 3 BIIKpUTTs Oi3Hecy mocima 112 micue,
3axucTy mpaB iHBecTtopiB — 111 miciie, 3a0e3MeYeHHS] BUKOHAHHS KOHTPAKTIB —
44 micue, OTpUMaHHS KpemuTiB — 24 micre. Y TOH ke 4ac, y peHTHHTY 3i CIUIaTH
MOJATKIB Hala KpaiHa mocina 181 miciie, OTpUMaHHS J03BOJIB Ha OyIiBHHIITBO —
180 micme, peectpamii BaacHOCTI — 166 micue, mikBimamii 6i3Hecy — 156 wmicre,
Mi)KHaponHQ%i toprisimi — 140 micre [6] (puc. 1).

Miciye e peitmiimay
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Puc. 1. Micue Ykpaiuu B pefiTUHTY CIIPHSATIIMBOCTI BeIGHHS Oi3HECy
Jlxepeno: Ceitosuii bank (www.worldbank.org/en/country/ukraine)
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HesBaxkatoun Ha mpoBeneHHS B YKpaiHi OaraTboX HO3UTHBHUX pedopM,
Hpolec X BIPOBAKEHHS 3aIMIIAETHCSA MOBUTBHUM, TOMY ITiAMPUEMCTBA HE MOXKYTh
MOBHOIO MIpOIO CKOPUCTATHCS IepeBaraMy LUX 3MiH Yy 3aKOHOAABCTBI.

Tlopsimox miAroTOBKM HEOOXITHHMX NOKYMEHTIB IUIS peecTparil TeXHIYHHX
yMOB 3abmpae, sk 1 panime, 6arato vacy (y 2010 p. 47 BiACOTKIB MiJIIPHEMCTB
BUTPATHIM Ha IIi MPOIEAypH OiIbIIe ABOX MICAIIB MOPIBHAHO 3 41 BiICOTKOM Y
2008 p.) [7].

3a pgaHuMHM omuTyBaHHA MikHaponHoi ¢iHancoBoi kopmopauii (IFC),
74 BincotkiB OizHecy Oyno oxomeHo mepesipkamu y 2010 p., Tak camo, SIK 1y
2008 p.

Y 2010 p. GizHec BUTpaTtuB ONU3BKO 7,2 MJIPA. TPUBEHb Ha OTPHMAaHHA
JIO3BOJIIB, TPOXOXKEHHS MEPEBIPOK Ta MPOLEAYPH TEXHIYHOTO perymoBanus [ 7]. Ha
nojady Oi3Hec MOTeprae BiJ xabapHHIITBA Ta KOPYIIIIl, IO CTajlH HEBiJ €MHUMH
CYIYTHHKaMH TIIpOLECY JOTPUMAaHHS pEeryJsITOpHHX mpouenyp. Tak, Onu3bko
46 BiZICOTKIB ONMUTAHKUX MIAMPUEMCTB MiATBEPIIH, [0 BIABAIKCS 10 HEO(ImiHHIX
IIIAXiB BUPIIIEHHS MUTAHb i3 IepKaBHUMH opraHamy, Butparusum y 2010 p. Ha 1e
y cepenrbomy 10 BificoTKiB Bij 06iry kommnasii [7].

3BUYaifHO, 3’SIBWIKCS 1 MO3WTHBHI 3pYIIECHHA, 30KpeMa B pedopMyBaHHI
CHCTEMH TE€XHIYHOTO perymoBaHHsa Oi3Hecy. Y 2010 i 2011 pp. Oynu npuiHATI TpU
OCHOBHHUX 3aKOHH, SIKi CTaIM PYIIiHHOIO ciiioo pedopmyBanHs wiel cucremu: «IIpo
JCpXKaBHUM PHHKOBHH HArisi i KOHTPOJb Hexap4yoBoi mpoaykuii» [1], «IIpo
3arajibHy O€3MeyHiCTh HexapyoBoi mpoaykuii» [2] Ta «IIpo BiAMOBiganbHICTH 3a
IIKOAY, 3aBOaHy BHACHIIOK aedexty B mpoxaykiii» [3]. TIoBineHO BinOyBaeThes
MpOIIeC TIEPEXOY Bij 3aCTapiyiol cUCTeMH cepTUdiKallii 10 rapMOHi3ailii CHCTEMH i3
3aKOHOJAaBCTBOM  €Bpormeiicbkoro  Corozy. VYkpaiHa TOYMHAE BUKOHYBATH
3000B’s3aHHS, B3aTi mig 4ac mpuemHanHs a0 COT. Opnak, me icHye Oararto
npo0jeM, TakuX SK HasBHICTh OOOB’S3KOBHX CTaHNAPTIB IS BITYUIHIHUAX
BUPOOHHKIB, SIKi TOTPEOYIOTh HEralHOTO BHUpimIeHHs [ 7].

V ciuni-BepecHi 2012 p. npupicT NpsSMHUX iHO3eMHHX iHBeCTHLiil B YKpaiHy
3MEHIIUBCS Ha 29,4 BiICOTKM MOPIBHSHO 3 aHamoridvnuMm mepiogom 2011 p. 3a
nanuMu JlepkaBHoi ciyxOu cratuctuku Ykpaiun y III kBaprami 2012 p. mpswmi
iHO3eMHi iHBecTUIil 30inbumarcs Ha 0,24 Map/. 10apiB, 10 B M'ATh pa3iB HUXKYE
nokazHuka III xBapramy 2011 poxy i € OIHUM 3 HaHTIPIINX IMOKa3HHKIB 32 OCTaHHI
poxkwu [4].

IHnexc iHBecTHHIMHOT NPHBAOMUBOCTI YKpaiHW, IO PO3PaXOBYETHCH
€pporneiicekoro bizHec Acomiamiero (€BA) Ha mifcTaBi OmMTyBaHHS KEPiBHHKIB
HHU3KH KOMITaHii, 3a mijcyMkamu nepuroro kBaptany 2011 p. 3uu3uscs Ha 0,1 myHKT
(mo 2,18 myHkTy 3a HU‘ATHOANBPHOIO MHIKaNOM0). Bapro 3a3HauuTH, IO iHACKC
IHBECTHIIIHOT MPUBAaOIMBOCTI YKpaiHH 3HIKYETHCS BXKE TPETid KBapTaj MOCHiNb
[5]. 3a indopmariiero €BA, cpuiiHATTS iHBeCTOpaMu PUHKY YKpaiHH MPOIOBKYE
3aJINIIATUACS HETATHBHIM.

Tak, iHBeCTOPH BIN3HAYWIM PSAJ HETaTUBHHUX TEHICHIIH, SKi CHOTOMIHI
CrocTepiraloTbC B eKOHOMINI Ykpainm. 3okpema, 26 BIICOTKIB ONUTaHHX
BBa)KAIOTh, IO IOJITUYHA CHTyallisi B KpaiHi € THM YHUHHUKOM, SKAH pPOOUTH
VkpaiHy HeNpuUBaOIMBOIO IUIsi iHBECTOPiB. PECMOHAGHTH TaKoX BiJ3HAYMIM
po06JIeMH, 1110 MOB'A3aHi 3 MOJATKOBOIO CHCTEMOIO Ta 0cobarBoOCTsMH [1o1aTKOBOTO
KozieKcy (25 BiZCOTKIB OIMTAHUX), TIOCHICHHSAM TUCKY 3 OOKY JIepXKaBHUX CTPYKTYp
1 3aHA/ITO )KOPCTKUM peryiroBaHHsaM puHKY (18 BincoTkiB). Cepen iHIIMX YHHHUKIB,
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SIKi 3HAQYHO MOCNAOMIOTh AOBIpY iHBECTOPIB [0 YKpaiHH, BUAUISIOTH KOPYIILIIO
(15 BimcoTkiB), HemockoHane mpaBoBe cepenoBuine (11 BiICOTKIB), HEMPO30picCTh
CyZmoBoi cucteMH (5 BIICOTKIB), TeXHi4HI Oap'epy y IPOIeci MUTHOTO O(POPMIICHHS i
BiamkoxyBanus [1JIB — 13 BifcOTKIB i ciM BiICOTKIB onuTaHuX, BiAnoBiaHO. IT’s1Th
BIZICOTKIB PECIIOHAEHTIB 3iTKHYIWCS 3 IpoOieMaMH I dYac OTPUMaHHS
0aHKIBCHKUX KpeauTiB i mo3uk [5] (puc. 2).

3a cnoBamm mpesugeHnta €BA Tomama ®iamy, omuTaHi TpEICTABHUKA
KOMIIaHi#l — WieHIB acomialii He 3MOTJIH JaTH MO3UTUBHI OILIHKK Oi3HEC-KIIMaTy B
2012 p. lo Bcix icHyrouMx mpoOieM iHBECTUIIWHOro KiiMary YKpalHH MpOTSIroM
OCTaHHBOTO IEPiOAy AOJANOCS MOTIPIICHHS B ACSIKHX MaKPOSKOHOMIUHHMX acHeKTax
(BimHOCHHM 3 MB®, ransmyBanHs €BpoiHTerparii Tomro) [5].
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Puc. 5. Pe3ynpratn onmuTyBaHHS MIOAO CIPHUHAHATTS iHBecTopamu Oi3Hec-
cepenoBuIla B YKpaiHi
Jixepeno: YHIAH [Inzaexc inBecTuIiiiHOT NpUBaGIMBOCTi]

TakuM uuHOM, VYKpaiHa TOdYama JIEMOHCTPYBAaTH IIO3WTHBHI O3HAKH
CTBOPEHHsS CIPHUATIMBAX YMOB Ui 3pOCTaHHS Oi3HECY Ta MONIMIIEHHS
iHBeCTUIIHHOTO KiiMaTy. [lpore 1 MO3UTHUBHI KpOoKM Oynw 3HiBEIbOBaHI
HE3aI0BUTHHOIO peaizaitiero pedopm. J[omoKH piBeHs BUKOHAHHS 3aKOHOIABCTBA B
KpaiHi He 3pocre, VYKpaiHa pH3UKYE 3aJMIIMTHCh Y KaTeropii «kpaiH 3
MOTEHIlianoM» 1 BifcTaBaTH Bif OUIbII aKTMBHUX 1 Opi€HTOBaHUX Ha pedopmu
EKOHOMIK.
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