JIETIO3UTH, NIETO3UTHI cepTu]iKaTh, Ka3HAYeUChKi 3000B'13aHHS ), IO MOPIBHIHO IIBHIKO IEPETBOPIOIOTHCS B
TPOIIIi.

HepyxomicTh gk 00'€eKT iHBECTYBaHHA € OyKe NMPHUBAOIMBOIO UII CTPaXOBHUX KOMITaHiH, 00 HamiiHO
3axHIIae BKIaJACHI KOUITH Bij iHQuIsil. Pa3oM 3 TUM 11ei BUII IHBECTHLIIH € y’Ke HU3bKOJIIKBITHUM, 1 X peanizaris
3a KOPOTKHIA 4ac MOxe OyTH MpOOIeMaTHYHOIO JUIsl IHBECTOpA.

Y BenukoOpuTaHii € qye po3MoBCIOKEHUM IOTEYHE KPeIUTyBaHHs. BOHO 3/1iHCHIOETBCS B CyMi, 1[0 HE
nepeBuInye 2/3 Big cymu, sika MOXKe OyTH OTpHMMaHa BiJ mpojaxy MaiiHa. J[aHuil BUJI iHBECTHIIH HOCHTH
JIOBrOTEPMIHOBHIA Ta HU3bKOIIKBIIHUI XapakTep [6, ¢.452].

HaBeneno jexinbka 3axofiB IOAO BIOCKOHAJIEHHS IHBECTHLIIHHOI MISUIBHOCTI CTPaXxOBMX KOMIIAHIH B
Taom. 1.

Tabums 1
3axoau 1010 BAOCKOHAJECHHS iHBeCTHIILHOI AislJIbHOCTI CTPAaXO0BUX KOMMaHii
Ne 3 P
axou e3yJibTar
3/m A Y
BBenenHs: HOBUX BHIIB CTpaxyBaHHS SK U (Gi3UIHIX . .
; . L E OtpuMaHHs O1IBIIOrO JOXOAY CTPaXOBOIO KOMIAHIEIO Ta
L. TaK 1 JUIst FOPUANYHUX 0ci0 (CTpaxyBaHHs aBiallifHUX Ta . . .
. 301IBIICHHS MOXJIMBOCTI JUIS IHBECTYBAaHHS
MOPCHKHX BaHTaXiB)
) EdexTuBHe 3acTOCYyBaHHs Ta PO3MIILCHHS KaMiTaly Ta ITpaBuIIbHICTh iHBECTYBAHHS MIPH3BONUTD 10 OTPUMAHHS
) pecypciB KommaHii 017IpLIIOT0 IPUOYTKY CTPAXOBOIO KOMITAHIEIO
IpaBuibHICTH OQOPMIICHHS JOTOBOPIB iIHBECTYBaHHS,
3. Onrtumizamis 6i3Hec-TporeciB KOMIaHii CyTpOBiTHOI TOKyMeHTalii Oe3nepebiitHoO mpamoBaTH Ta
OTPHMYBATH NPUOYTKH

IDicepeno. [7, c.109]

MoskHa 3pOOMTH BUCHOBKH, II0 CTPaxOBl KOMIIaHII MOXYTh CTaTH HAAIHHHMM JDKEPEJIOM IOCTa4aHHS
IHBECTHLIHHHUX PECYpCiB B EKOHOMIKY KpaiHH Ta CIIPUATHMYTh ii eeKTHBHOMY PO3BHUTKY. EdhexTHBHA NisUTBHICTD
(hiHaHCOBOTO CEKTOPY HEMOXKIIMBA 0€3 HaJIS)KHOT'O PO3BHUTKY BITUH3HSIHOTO PEAIbHOTO CEKTOpPY. ToMy pO3BHTOK
CTpaxoBOi JIisuTbHOCTI B YKpaiHi Ta 3miHCHEHHS IHBECTHLIHHOI iSUIBHOCTI BITUM3HSHUMH CTPaxOBHUMH
KOMITaHIsIMH TTOTPeOYIOTh HaxiiiHOro miArpyHTs. [loTpedye yaockoHaneHHs 1 HOpMaTHBHO-TIpaBoBa 0a3a y cdepi
TSUTBHOCTI CTPaxOBHUX KOMIIAHIM Ha (iHAHCOBOMY pHHKY YKpaiHH, a TaKOX HEOOXiJHA 3MiHA 3aKOHOJABCTBA
BIJIIIOBITHO JIO €BPONEHCHKHUX CTaHAApTiB. CHpUATHMYTh MOXBABICHHIO 1HBECTHIIIITHOT AISITBHOCTI CTPAaXOBHUX
KOMIIaHi{ 1 IHTeHCHUBHUI PO3BUTOK BITYU3HIHOTO (POHOBOIO PUHKY Ta HAJIHHICTh (JIHAHCOBUX IHCTPYMEHTIB JUIst
pOBeACHHS e(DeKTUBHOT IHBECTHIIIHOT O THKH.
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INVESTMENT CLIMATE IN UKRAINE: CURRENT STATE AND WAYS OF IMPROVEMENT

Assurance of the investment attractiveness of the country is one of the factors that influence on the
development of the economy. It is extremely important to create a favorable investment climate in Ukraine because
nowadays our country is not able to achieve economic growth independently without any help of foreign investors.

The research of the investment attractiveness was undertaken by such domestic and foreign scientists as 1.
Blank, O. Danylov, I. Ivashchuk, T. Kulinich, A. Peresada, A. Peshko, U. Sharp, and many others.
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The investment climate is a characteristic of the degree of state attractiveness in relation to investments that
can be invested [1]. Due to the difficult political and economic situation, the military conflict in the East, the
investment climate in Ukraine is unfavorable, which adversely affects the development of the domestic economy.

There has been a significant decrease in investment volumes in Ukraine, especially from foreign investors

(Fig. 1).
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Fig. 1. Receipt of direct investments into the Ukrainian economy
Resource: compiled by the authors based on [2]

The Figure 1 illustrates that by 2014 the volume of investments into the Ukrainian economy had a declining
character. In 2015-2016 there was an increase in the volume of attracted investments, and in 2017 this indicator
reached its minimum — $1871.2 mln. This dynamics is explained by the instability of the political and economic
situation in the country, the annexation of the Crimea, the military conflict in the East, and the counter-terrorist
operation on the temporary occupied territories.

On 12/31/2017, the volume of direct investments into the economy of Ukraine amounted to $39 144 min,
70% of which are investments made from EU countries. The biggest investors, as in previous years, are Cyprus,
the Netherlands and the United Kingdom. That is, some countries remain interest to the Ukrainian economy for a
long time and continue to invest.

The largest amount of investment comes from Cyprus, but it does not mean that Ukraine is an investment
attractive for it, since, to a greater extent, these funds are Ukrainian, which are a result of activity in offshore zones.

Table 1
Direct foreign investments into the Ukrainian economy from EU countries, 12/31/2017
Country Volume of direct investments, mln USD % to the total

Total from EU-28 27,465.5 100.0
Cyprus 10,008.6 36.4
Netherlands 6,292.9 22.9
United Kingdom 2,169.0 7.9
Germany 1,792.6 6.5
France 1,346.6 4.9
Austria 1,265.9 4.6
Luxembourg 9423 34
Poland 815.5 3.1
Hungary 796.0 2.9
Other EU countries 353.6 1.4
Reference:
Total in Ukraine 39,144.0 X
Total from EU-15 countries 15,116.1 X

Resource: [2]

The Investment Attractiveness Index is used for more accurate assess of the investment attractiveness of

the country. According to this indicator, Ukraine in 2017 for the first time in 5 years has crossed the 3 point mark
and moved from the negative zone of investment attractiveness to neutral (Fig. 2).

The factors, which increased the investment attractiveness of Ukraine in 2017 compared to previous years,
were the development of electronic services, the easing of currency control, the reduction of public pressure, the
openness of government data [3]. However, improvements in these areas are not enough to enable Ukraine to
attract investment resources actively.
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Fig. 2. Dynamics of the Investment Attractiveness Index of Ukraine

The main problems that negatively affect the investment attractiveness of Ukraine are: corruption in all
spheres of life; inconsistency and instability of the legislative framework; low level of protection of investors'
rights; the military conflict in the east and the difficult political situation of the country as a whole; an unstable
economic situation in a country characterized by unemployment, inflation, declining living standards, etc.; low
level of infrastructure development; low competitiveness of domestic enterprises; crisis of the banking system;
slow pace of reforms; lack of transparency of the judicial system; uneven development of the regions of Ukraine,
etc.

In spite of the above-mentioned problems, Ukraine has an investment potential. Advantageous geographic
location, natural resources, favorable climatic conditions; cheap labor, scientific developments in some industries,
etc. can be attractive for foreign investors.

In order to improve the investment climate in Ukraine, it is necessary to carry out a number of measures,
in particular: to stop corruption and increase the transparency of decision-making by the judiciary; focus on human
potential development to ensure future economic growth; mitigate the conditions for granting loans for investment
projects; simplify the registration procedures of business entities; carry out risk insurance of foreign investors;
provide tax incentives; promote investment infrastructure development; improve the legislative framework;
stabilize the economic situation in the country (to overcome inflation, increase employment rate, etc.); conduct a
clear state policy aimed at improving the country investment climate; enhance the image of Ukraine on the world
stage; stabilize the political situation, especially in relation to the settlement of a military conflict, etc.

Improvement of the investment climate is an important task, the solution of which will allow increasing the
pace of economic development of the country. The advantages that Ukraine has can attract foreign investors if
they solve a number of problems that hinder the attraction of foreign funds for economic development.
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PEOUHAHCHUPOBAHUE KPEJJUTOB, KAK HAIIPABJIEHUE YBEJIMYEHUA
HNPUBbLIJIN OAO «I'OMEJIBJIPEB»

OpHoM 13 IpoOIeM NPEIPHUATHI 1 opraHu3anuil benapycu sSBIsSIOTCS BBICOKHE PAcX0/bl 110 (PMHAHCOBOIA
JIeSITEIBHOCTH, OCHOBHYIO J0JIF0 KOTOPBIX COCTAaBIISAIOT MIPOIIEHTHI 32 MOJIb30BAHNE KPEIUTaMHU U OTPHUIIATENbHbIE
KypCOBBIE pa3HHUIIbI OT IiepecyeTa 00s13aTeIbCTB.

Amnanornynas cutyauus cioxmiack 1 B OAO «'omensapes». B urone 2015 1. Obu1 3amyIieH 3aBoj 110
MPOU3BOJICTBY JPEBECHO-BOJIOKHUCTEIX T MI®D/XJ®D, kotopsiii BxomuT B coctaB OAO «I[omenbapesy.
@duHaHCUpPOBaHKNE CTPOUTENBCTBA 3aBOJA OCYHIECTBISUIOCH KakK 3a CUET OIO/DKETHBIX CPEACTB, TaK W 3a CUET
KpenuToB 6aHkoB. KpenuTsl Ha mproOpeTeHne 000pyaoBaHus pUBiIeKaInch B koHIe 2014 roga — Hagane 2015
rofia, OCHOBHAS YaCTh KOTOPBIX SIBISUIACH BAJIOTHBIMHU.

B tabmurne 1 mpeacraBuM mepedeHh OCHOBHBIX BATFOTHBIX KPEAUTOB, KOTOPBIE ObLTH TproOperersl OAO
«I"omenpapeB» Ha TOKyNKy obopynoBanus B 20142015 rr.
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