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Problem in general. In the modern world, while strengthening the global economy, the ability of
countries to participate in the development of economic activity is an important indicator of success and
competitiveness. Increased intensity of relationships in trade and finance, the development of transport and
communications are important indicators of the economy. To preserve the ability of the country to economic
growth, its current business relations go far beyond traditional international exchange of goods and services,
as evidenced by a significant increase in the number of joint ventures, mergers, licensing agreements and
other forms of business cooperation between enterprises of the country and foreign partners. Foreign direct
investment (FDI) can be regarded as an economic strategy, taking the company to new investment activity.
Also FDI can be an alternative to purchase existing assets of a foreign company. Most companies are trying
to add, expand or replace international trade, producing goods and services in countries where the company
was first established.

Analysis of recent research and publications. The issue of the impact of investment research on
enterprises engaged in many modern scholars of the world such as SD Djankov Bulgarian economist
(professor) and former statesman, Tim Hanzer employee McKinsey & Company, Kerala Maklysh board
member of the Economic Society of Australia, Rita Ramalho Economist of the World Bank and Andrei
Schleifer American economist.

Forming the purposes of article (problem). Study of investment research and analysis of investment
opportunities in Ukraine. Study the need to create conditions for attracting foreign investments into the
economy.

The main material. There are two kinds of FDI: the creation of productive assets or the acquisition of
existing assets by foreigners, for example, through the merger of enterprises takeover or acquisition. Normal
international trade is less important in the provision of services than for selling goods. While the growing
trade in services, the share of services in total international transactions has changed little over the last
decade. But the share of services in total flows of foreign direct investment has increased substantially, and
the services sector is increasingly international. [1]The increase in FDI flows in Ukraine in recent years has
slowed. This is due, first, and foremost with the general economic downturn and the severe economic crisis
in the country. In the economic downturn, inefficient and corrupt system, complexity of legislation and
regulation, poor contract enforcement and poor governance are severe obstacles for investment. And that's
not considering the fact that the country has a large domestic market, agricultural potential, energy and
mineral resources and has strategic geographical position that makes it the center of transit to Europe.

The main investors in Ukraine are Germany, Netherlands, United Kingdom, Austria, the USA and
Russia. In the first half of 2013, the share of FDI from EU countries to Ukraine was $ 42,820,000,000., That
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is 72.4% of total FDI. The largest part of FDI was Germany (11.1%), the Netherlands (9.7%), Russia (6.9%),
Austria (5.8%), the UK (4.9%), Virgin Islands (4, 4%), France (3.3%), Switzerland (2.1%) and Italy (2%).
[2]

FDI in Ukraine in the form of equity on April 1, 2014 was $ 52,18mlrd, which is $ 6,21mlird., Or
10.6% less than at the beginning of the year.

According to the State Statistics Service, residents in January-March this year invested $ 570.2
million, but at the same time seized $ 468.4 million, but the negative exchange difference amounted to $ 6.28
billion. In the first quarter of 2013 foreign investors invested $ 1.56 billion, but withdrew only $ 562 million,
and a negative exchange difference amounted to $ 209 million. According to specified data Gosstata amount
made in Ukraine foreign direct investment at the beginning of April 2014 was $ 1.152 thousand. per capita
compared with $ 1.284 thousand. at the beginning of the year, a decrease of $ 132.

In 2013, FDI into Ukraine increased by $ 2.86 billion, and another a year earlier - to $ 4.13 billion.
Foreign investors invested in 2013 in the Ukrainian economy $ 5.677 billion (previous year - $ 6.013
billion), while seized $ 2.845 billion (previous year - $ 1.256 billion).

In 2014 investments came from 134 countries. The top ten investor countries, accounting for more
than 83% of total direct investment, are: Germany - $ 6.033 billion, the Netherlands - $ 5.523 billion, Russia
- $ 3.538 billion, Austria - $ 2.891 billion, UK - § 2.401 billion, Virgin Islands - $ 2.225 billion, France - $
1.783 billion, Switzerland - $ 1.320 billion and $ 1.101 billion Italiya-.The main advantages of Ukraine to
invest in its development is the fact that Ukraine is one of the largest markets in Europe with 47 million
customers and has the fastest GDP growth in Europe. In addition, Ukraine is fourth in the world in terms of
high-tech professionals in the sector and has a high level of education and a successful education system. Its
strategic geographical location at the entrance to Europe, Russia and Asia, also testifies to the potential
investors. The presence of such investors as Kraft Foods, Coca-Cola, Hewlett Packard, Cargill, Knauf,
Raiffeisen Bank Aval, Credit Agricole and many others, as well as strengthening and reforming the banking
sector can no doubt be attributed to the benefits of Ukraine.

However, despite the existing advantages in Ukraine and weaknesses. This, above all, a small amount
of support provided by the law to foreign investors, the weakness of the national oil company, the financial
situation of the country and the constant risk of failing to pay the gas bill. They also include political
instability and armed internal conflict, high inflation and corruption, low level of investor protection. The
level of investor protection Ukraine in 2014 is only 128th of 189 countries in the world, and lost one position
compared to the 127 spot in 2013. [1]

This level is based on the indicators listed below. It covers three aspects of the security of investor
interests: transparency of transactions (field index of openness), a tendency to use the situation in useful
purposes (field director liability index), shareholders of the opportunity to pursue officials and directors sued
for official misconduct (ease of filing claims index shareholders) . Indices are measured on a scale of 0 to 10,
with higher values indicate greater openness, greater liability of directors, greater influence by the
shareholders to the transaction and committed by better protecting the interests of investors.

Consider these aspects in more detail. The first aspect is the index of disclosure agreement includes
five components:

1. What corporate body can provide resolution that is legally binding for the transaction? Grade 0 is
assigned if the decision taken by the Director-General or the Executive Director, 1 - must vote the board of
directors, supervisory board or shareholders, 2 - must vote if the board of directors or supervisory board and
the shareholders are not allowed to vote, 3 - if you have Shareholders vote.

2. Is it necessary to immediately disclose the deal public, regulators or shareholders? Grade 0 is
assigned if disclosure is not required, 1 - if required disclose the terms of the agreement, 2 - if required
disclose terms of the transaction as well as conflict of interest shareholder.

3. Do I need to publish information about the deal in the annual report? Grade 0 is assigned if the
company is not obliged to publish information about the deal, 1 - if required disclose the terms of the
agreement, but not a shareholder conflict of interest, 2 - if required disclose terms of the transaction as well
as conflict of interest shareholder.

4. Should a shareholder to put to the attention of the board of directors or the supervisory board?
Grade O is assigned if the disclosure of the agreement is required, 1 - if the board of directors should be
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informed in general terms about the conflict of interest without disclosing any details, 2 - if the board should
be fully informed of all material facts related ' connected with the interests of shareholders in the transaction
between buyer and seller.

5. Is it necessary to involve external body such as an external auditor to verify the transaction before
its implementation. Grade 0 is assigned if no, 1 - if so.

According to Doing Business, we find that the disclosure of the index operation for Ukraine is at 5.

The next code by which to assess investor protection in the country - a director liability index, which
in turn includes 7 components:

1. Can a shareholder bring the director to account for damage to the company, which entails an
agreement between buyer and seller. Grade 0 is assigned if the director can not be held liable or can only be
fraud or dishonesty, 1 - if the director be held responsible only if he influenced the approval of the
transaction or negligence found, 2 - if the director be held responsible when the transaction is unfair or
detrimental to other shareholders.

2. Can a shareholder bring to justice the CEO, board members or supervisory board members for
damages to the company, which entails agreement. Grade 0 is assigned if the director can not be held liable
or can only be fraud or dishonesty, 1 - if the director can be prosecuted for negligence, 2 - if the director be
held responsible when the transaction is unfair or detrimental to other shareholders.

3. Can the court to declare the agreement invalid on the claim of a shareholder? Grade O is assigned if
the operation can not cancel or possible only in case of fraud or bad faith; 1 - cancel the transaction if
possible when it infringes on the interests or harm the other sharcholders; 2 - cancel the transaction if
possible when it is unfair or related to conflict of interest.

4. Is obliged director of the company to compensate the damage done to the company, the
shareholder's claim? Grade 0 is assigned if no; 1 - if so.

5. Does the director shall return the profits earned as a result of the transaction, the shareholder's
claim? Grade 0 is assigned if no; 1 - if so.

6. Can a director be fined (the two preceding paragraphs at a time) and jailed. Grade 0 is assigned if
no; 1 - if so.

7. Can the shareholders present direct or indirect claims for compensation company, which entails
agreement. Grade O is assigned if the presentation of claims is impossible or only possible for shareholders
who own more than 10% of shares 1 - if direct or direction may bring lawsuits shareholders who own 10% or
less fate in the stake.

According to the Doing Business index of director liability for Ukraine is at 2.

Another aspect that affects the level of protection of investors - is the index of ease of prosecution of
the leaders of shareholders, which includes six components:

1. the documents made available to the shareholder plaintiff from the defendant and witnesses during
trial. Grade 1 is assigned for each of these species available to the claimant documents

2. Can the plaintiff during the trial to conduct the initial interrogation of the accused and witnesses.
Grade 0 is assigned if no; 1 - if so, but with the prior approval of a judge; 2 - if yes, without prior approval.

3. Can the claimant receive the category of documents relating to the case, the defendant, without
specifying any particular document. Grade 0 is assigned if no, 1 - if so.

4. Can the shareholders who own 10% or smaller share of the company, without giving a claim to
court to demand that the agreement between the buyer and seller reviewed Inspector. Grade 0 is assigned if
no; 1 - if so.

5. Do the shareholders who own 10% or lower share of equity company the right to explore in the
transaction documents before filing suit in court. Grade 0 is assigned if no; 1 - if s0.6. Is there evidence
standards on civil cases lower than the criminal. Grade 0 is assigned if no; 1 - if so.

The size of the index according to Doing Business in Ukraine is at 6.The index of investor protection
is an average of the index of disclosure agreement, director liability index and the index of ease of
prosecution CEOs shareholders. The index is in the range of 0 to 10, with higher values indicating a higher
degree of investor protection. For Ukraine in 2014 level of this index was 4.3 [4].This methodology was
developed in the Dencheva Simon Djankov and others. (Djankov, La Porta, Lopez-de-Silanes, Schleifer
(2008)) and used in the report of the World Bank Doing Business with minor changes. Data are collected
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through a survey of lawyers specializing in corporate law and securities transactions, and based on the
analysis of regulations on securities, company law and court rules regarding evidence. To ensure comparable
data on different countries, uses a number of assumptions about the company and the agreement.

Overall, Ukraine, unfortunately does not have a stable policy towards foreign investment aid. The
unpredictability of decisions sometimes surprising on the part of investors.

Conclusion. The study we see that in Ukraine there are conditions for attracting foreign investments.
But the financial crisis has meant that the investment climate in the country has deteriorated. These findings
were confirmed by expert opinion. The distinguishing characteristic serves falling investment rating of our
country and reduce investor protection index. Ukraine has its strengths to weaknesses in order to attract
foreign direct investment and currently has investment attractiveness, even in comparison with the closest
countries. All this once again underscores the need to create conditions for attracting foreign investments
into the economy.
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ABSTRACT

Amelina N.K., Taranuha E.N. Prospects for attracting foreign direct investments in Uraine. Visnyk
National Transport University. Scientific and Technical Collection: In Part 2. Part 2: Series «Economic
sciencesy». — Kyiv: National Transport University, 2014. — Issue 30.

The article analyzes the size of foreign direct investment in Ukraine in recent years. Foreign direct
investment is considered as an economic strategy that has been adopted for new investment activity. Given
the strengths and weaknesses of Ukraine for investors.

The object of the study - foreign direct investment in the economic development of the country.

The aim of the study was to investigate the impact of investment, research and analysis of investment
opportunities in Ukraine.

The increase in FDI flows to Ukraine recently slowed down considerably. This is due primarily to
General economic recession and a severe economic crisis in the country. In addition to the economic
downturn, inefficient and corrupt system, the complexity of legislation and regulation, poor enforcement of
contracts and mismanagement are severe obstacles to investment. And this is not counting on the fact that the
country has a large domestic market, agricultural potential, energy and mineral resources and has a strategic
geographical position, which makes it a transit hub in Europe. The main advantages of Ukraine for
investments in its development may be the fact that Ukraine is one of the largest markets in Europe with 47
million consumers and has the most dynamic growth of GDP in Europe. In addition, Ukraine is in fourth
place in the world, from the point of view of specialists in high-tech sector and has a high level of education
and a very good education system. But, despite these advantages, in Ukraine, there are weaknesses. First and
foremost, a small amount of support provided to foreign investors by the law, the weakness of national oil
companies, financial position and ongoing risk to the country's inability to pay the gas bill. This can be
attributed to political instability and armed conflicts, high inflation and corruption, low level of investor
protection. In General, Ukraine, unfortunately does not have a stable policy towards foreign investment. The
unpredictability of decisions sometimes surprising on the part of investors. All this underlines the need to
create conditions for attracting foreign investments in the economy.

KEYWORDS: INVESTOR, FOREIGN INVESTMENT, INVESTMENT PROJECT, THE INDEX
OF INVESTOR PROTECTION, ATTRACTION OF INVESTMENTS.

PEDEPAT

Awmenina H.K. [lepciekTuBH 3aiTy9eHHS MPSMUX 1HO3eMHUX iHBeCTHIiH B Ykpainy / H.K. Amenina,
O.M. Tapanyxa // Bicuuk HamionansHoro TpancnopTtHoro yHiBepcureTy. HaykoBo-TexHiuyHui 30ipHUK: B 2
4. Y. 2: Cepist «Exonomiuni Haykn». — K. : HTY, 2014. — Bum. 30.

B crarTi mpoaHanizoBaHO po3MipH 3alydeHHS NMPSIMUX 1HO3EMHUX iHBECTHIINM B YKpaiHy 3a OCTaHHI
poku. IpsiMi iHO3eMHI THBECTHINI PO3TISAAIOTHCS B SKOCTI €KOHOMIYHOI CTpaTerii, M0 MpUAMAaeThCs s
IHBECTYBaHHS HOBOT'O BUIY JisuibHOCTI. HaBeneHi cuiibHi Ta caOki cTOpoHU YKpaiHu ajis KpaiH-iHBECTOPIB.
OO0’ €T AOCIIHKEHHS — MPSIMi 1HO3EMH1 IHBECTHIIIT B PO3BUTOK CKOHOMIKU KpaiHH.

Meta poOOTH — BUBUYEHHS BIUIMBY iHBECTHIIIH, JOCHIIPKEHHS Ta aHal3 MOMIIMBOCTEH 3aTy4eHHS
IHBECTHIIIH B YKpaiHy.

36inpmenns notokis [11I B Ykpainy ocraHHiM yacoMm 3Ha4HO ynoBijbHUBCA. Lle moB’s3aHo, B mepuy,
4epry i3 3arajibHIM €KOHOMIYHHM CHaJoM i TSDKKOI €KOHOMIYHOI0 KpH3010 B Kpaini. KpiM ekoHOMiuHOTO
crnany, Hee)eKTUBHA Ta KOPYMIIOBaHA CHCTEMa, CKIIaHICTh 3aKOHOJIABCTBA Ta HOTO PEryiOBaHHs, HEsSKiCHE
BHKOHAHHS KOHTPAKTIB Ta MOTaHEe yNpaBiHHS SBISIOTH COOOI0 BaXKKi IIEPETIOHH I iHBeCTyBaHHA. | 11e, He
BBaXAIOUM, Ha Te, IIO KpaiHa Ma€ BENMKUH BHYTPIIIHIA PHUHOK, CIIbCHKOTOCIOAAPCHKUI TOTEHIial,
SHEepreTHYHi Ta MiHepallbHI pecypcu Ta BOJIOJIE CTPATETiYHUM reorpadiyHuM MOJO0KEHHSIM, 0 poOuThH il
LEHTPOM TpaH3uty B €Bpori. OCHOBHUMH TepeBaraMu Y KpaiHu Juis 3[iHCHCHHS 1HBECTHUIlHM B i PO3BUTOK
MOJKHa BBa)KaTH Te, 110 YKpaiHa € OJHUM 3 HAOUIbIINX pUHKIB B €Bpori 3 47 MiTbilOHAMH CIIOKHUBAYiB Ta
Mae HaliauHamiuHime 3poctanas BBII B €Bpomni. Kpim Toro, Ykpaina 3HaX0AUTHCS Ha 4ETBEPTOMY Micli B
CBITI, 3 TOYKHM 30py (axiBLiB Yy BHCOKOTEXHOJOTIYHOMY CEKTOpi Ta Ma€ BHCOKHIl PiBeHb OCBITH Ta TyXKe
BJIATy CUCTEMY OCBITH. AJle, He JUBIITYNCH HA ICHYIOUI niepeBaru, B YKpaidi € it cmabki croponu. Lle, mepm
3a BCE, HEBEJHMKAa KUIBKICTh MIATPUMKH, L0 HANAETHCS 1HO3EMHHUM I1HBECTOpPaM 3a 3aKOHOM, CIAaOKiCTh



HaIlioHAThHOI HAPTOBOI KOMMaHii, ()iHAHCOBE CTAHOBHUINE 1 TMOCTIMHHN pPH3WK KpaiHM B HE3TaTHOCTI
CIUTaYyBaTH Ta30Bi paxyHOK. Cromy X MOKHA BiHECTH IOJIITHYHY HECTAOLIBHICTH 1 30pOiHI BHYTPIIIHI
KOH(ITIKTH, BUCOKUH piBeHb iHQIIAIII Ta KOPYMITOBaHICTh, HU3BKUW PiBEHb 3aXHCTY iHBecTOpa. B mimomy,
VYkpaina, Ha *aJdb HE Ma€ CTaOUTLHOI MOJITHKY 1O BiTHOIIEHHIO J0 iHO3€MHOI IHBECTHIIIHOI JOMTOMOTH.
HemnepenbauyBaHicTh pilieHbh iHOMI BUKJIMKA€E 3IWBYBAaHHS 3 OOKy KpaiH-iHBecTOpiB. Bce me 3aiiBuii pas
HiIKpecoe HEOOXiAHICTh CTBOPEHHST YMOB JIJIs 3aJTyYeHHS] IHO3EMHHX 1HBECTHIIIH B PO3BUTOK EKOHOMIKH.

KJIIOYOBI CJIOBA: ITHBECTOP, IHO3EMHI IHBECTHMIIIi, IHBECTULIIMHUI TTPOEKT,
IHJIEKC 3AXHCTY IHBECTOPA, 3AJIVUEHH S IHBECTHULIII.

PE®EPAT

Awmenmura H.K. TlepcniekTwBBI NpHBICYEHHs] TMPSIMBIX WHOCTPAHHBIX HMHBECTHLUH B YKpauHy /
H.K. Amenina, O.M. Tapanyxa // BectHmk HarmmoHaJIbHOTO TpaHCIOPTHOTO YHHBepcuTeTa. HaydHo-
TexHn4deckunit coopHuK: B 2 4. Y. 2: Cepust « OkoHOMUYeckue Hayku». — K. : HTY, 2014. — Beim. 30.

B craThe npoaHann3upoBaHbl pa3Mephl MPUBJICUCHUS MPSMBIX HHOCTPAHHBIX MHBECTUIIUH B YKpauHy
3a mocieaHue rojel. [Ipsmble MHOCTpaHHBIE WHBECTHIIMHM pacCMAaTPHUBAIOTCS B KadeCTBE SKOHOMUYECKON
CTpaTeruy, KOTopasi MpUHUMAETCs A1 MHBECTUPOBAHUS HOBOIO BHJA JIeATENbHOCTU. [IpuBeAeHbI CUIbHBIE
u cnalble CTOPOHBI YKpauHbI AJIsl CTPaH-UHBECTOPOB.

OOBeKT uccieoBaHus — MPsIMble HHOCTPAaHHBIE HHBECTUIIUN B PA3BUTHE SKOHOMHKH CTPAHEI.

Lenp paboTel — wu3ydeHHE BIMSHUS WHBECTHIIMH, WCCIENOBAaHNE H aHaIW3 BO3MOXHOCTEH
MIPUBIICYCHUS] MHBECTHIIUN B YKpauHYy.

YBenuueHne TOTOKOB TMPSMBIX WHOCTPAHHBIX HMHBECTUIMH B VYKpanHy B TIOCIETHEE BpeMs
3HAYUTENFHO 3aMEeNIWICA. JTO CBS3aHO, B TEPBYIO odepelb C OOMMM HKOHOMHYECKHM CHaJoM U
TSOKENEHIIMM SKOHOMHUYECKHM KpU3HCOM B cTpaHe. KpoMe skoHOMHYecKoro cmana, HedddekTuBHas u
KOpPPYMITHPOBAaHHAsl CHCTEMa, CIIO)KHOCTH 3aKOHOJATENbCTBA W €ro PEeryJHpPOBaHUS, HEKadeCTBEHHOE
WCTIOTHEHHE KOHTPAaKTOB M IUIOXO€ YIpaBICHHWE TNPEACTABISIOT COOOW TSDKENble Tperpaisl s
WHBeCTHpOBaHWs. W 3TO, HE cuuTas TOrO, 4YTO CTpaHa WMeEeT OONBIION BHYTPEHHUH PBHIHOK,
CEIIbCKOXO03MCTBEHHBIN TTOTEHIINAN, SHEPTETHUECKUE ¥ MUHEPATIbHBIE PECYpPCHI U 00JIaJ]aeT CTPaTErMIECKUM
reorpaUIecKiM IMOJI0KEHHUEM, UTO JIeTaeT ee IeHTpoM TpaH3uTa B EBporre. OCHOBHBIMH NMPENMYIIIECTBAMU
YKpauHbl UIA OCYIIECTBIIEHUS WHBECTHIMHA B €€ Pa3BUTHE MOXXHO CYUTATh TO, YTO YKpawHa SBIAETCS
OTHMM W3 KPyHHEWIMHX pHIHKOB B EBporme ¢ 47 MmwoiMoHamMu mOTpeOWTENed W uMeeT HambOosee
nuHamuusbiid poct BBII B EBpornie. Kpome Toro, YkparnHa HaXoIUTCSl Ha YETBEPTOM MECTE€ B MUPE, C TOUKU
3peHHs CIEINATNCTOB B BRICOKOTEXHOJIIOTHYHOM CEKTOPE M UMEET BBICOKHI ypOBEHh 00pa30oBaHHSI M OYEHB
yAadHylo cucTteMy oOpasoBaHus. Ho, HECMOTps Ha CyIIECTBYIOIIHME NPEUMYIIECTBa, B YKpaWHE €CTh U
cmabble  CTOPOHBI. OJTO, TPEXKIE BCEro, HEOOIBIIOE KOJIMUYECTBO TOMACPKKH, IMPETOCTABIAEMOM
WHOCTPAHHBIM HHBECTOpaM II0 3aKOHYy, Cl1a00CTh HAaIMOHAIFHOW HEe(TSHOW KOMITAaHWH, (HHAHCOBOE
TIOJIO’KEHUE W TTOCTOSHHBIE PUCKH CTPAHBI B HECIIOCOOHOCTH OIUIAYMBATH ra3oBbie cuera. Ciofa e MOXKHO
OTHECTH TIOJINTUYECKYI0 HECTaOWIBHOCTh W BOOpYKEHHBbIE BHYTPEHHHE KOH(IIUKTHI, BBHICOKHHA YPOBEHBb
WHQISIMMA ¥ KOPPYMIIMPOBAaHHOCTh, HU3KMH YPOBEHb 3alllUThl HHBecTopa. B 1emoM, VYkpawHa, K
COKaJIGHUIO, HE UMEeT CTaOMIIbHOM MOJUTHKHU 10 OTHOIIEHHIO K MHOCTPAHHOW WHBECTHIIMOHHOW MOMOIIIH.
HenpenckazyemMocTh peleHuil MHOTZIa BBI3BIBAE€T YAMBIEHHE CO CTOPOHBI CTpaH-MHBECTOPOB. Bce 3To
JUIIHANA pa3 TOAYEpPKUBAeT HEOOXOAMMOCTh CO3/aHUS YCJIOBUN Ui TPUBJICUYEHUS HMHOCTPAHHBIX
WHBECTHIIMH B Pa3BUTHE SKOHOMHUKH.

KJIFOUEBBIE CJIOBA: HNHBECTOP, NMHOCTPAHHBIE MHBECTULINUN,
MHBECTULIMOHHBIM  IIPOEKT, WHJAEKC 3AIIUTBl HWHBECTOPA, IIPMBJIEYEHUE
NHBECTHLINN.
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