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2020: The Strategy of National Modernization», Project «The Strategy of Innovative Development of Ukraine for 2010-
2020 under Globalizations Challenges», and Strategy for Sustainable Development « Ukraine-2020» which was adopted in
2015 have been conducted. On the basis of a detailed analysis of strategic programs of the EU and Ukraine it has been
proved that national strategic programs lack clarity; the ways to achieve these goals are incomprehensible; the
appropriate tools and recommendations for their implementation to achieve the objectives of the strategy are lacking; the
mechanisms for implementing strategies are not clearly defined; the implementation of strategies and objectives is not
performed or sufficiently monitored. This means that, comparing with the strategy of the European Union «Europe 2020,
Strategy for Sustainable Development « Ukraine-2020» is probably more a reference point for the strategic development of
Ukraine, and the results are unlikely to be achieved by 2020 taking into account difficult political and economic situation
of our country. The practical significance of this paper is the possibility of using author’s suggestions for the formulation
of strategies for social and economic development of Ukraine.
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ENTERPRISES

It has been stipulated in the article that the economic development of Ukrainian companies at present is highly
dependent on borrowed investment resources, as they can provide acceleration of reproduction processes when used
effectively, especially through modernization of material and technical base of business entities, increasing the production
capacity for manufacturing of competitive products both on foreign and national markets. The aim of the article is an
analysis of investment activity of enterprises of Transcarpathian region and identification of factors that affect the volume
of investment. The following research methods have been used in the article: cash and analytical, the system analysis,
synthesis and comparison. The works of local and foreign scientists in the field of investment and statistics constitute
theoretical and methodological basis of scientific research. On the basis of statistical data, the dynamics of the main
indicators of foreign direct investments (equity) in the economy of Transcarpathian region has been analyzed and their
substantial reduction has been found. Special attention is paid to sectoral structure of FDI. It has been found that among
all sectors of Transcarpathian region most investments are directed at the industry, processing in particular. Detailed
analysis of regional foreign direct investment has been made and on this basis it has been concluded that the distribution
is extremely uneven among regions and towns of Transcarpathia. It has been determined that the situation in the country
directly affects the investment activity. Therefore, the state must form an effective mechanism of interaction with the
business to attract and use investment to boost investment activity and thus ensure the state recovery from the recession.
The objectives in attracting foreign investment must be to increase the effectiveness of the management processes of
foreign investment at regional level and increase the investment attractiveness by creating a positive image that will be the
subject of further research.
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INTRODUCTION investments promotes and enables acceleration of
reproduction processes, primarily through modernization

Problem. The situation that is currently prevailing
in the country is characterized as complicated and
unpredictable in all areas - political, economic, social etc.
Enterprises are operating in rapidly changing conditions,
trying to survive and continue to exist. Therefore, to ensure
their sustainable development, which is possible using
different kinds of investment - both national and foreign is
the most important issue for all businesses. Today the
situation of FDI in Ukraine can be characterized as
complex and volume of invested funds is insignificant.

Attraction and effective use of own and borrowed

of material and technical base of business entities,
increasing production capacity for the manufacture of
innovative products, competitive on the foreign and
national markets.

Recently, under reduction of volume of all types of
investment resources the urgency of research in this
direction has increased again, as scientists-researchers and
practicians are trying to work out new solutions, processes,
methods, and direction of not only attraction, but namely
the effective use of investment.
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Analysis of recent research and publications. The
issue of theoretical and applied investment has been
considered by leading foreign and Ukrainian scientists:
Besedin V., Borsch L., Blanc I., Heyets V., Hitman L.,
Hulyaeva, V., Muzychenko A. Peresada A., Petrovych Y.,
Chervan’ov D. and others.

Ansoff I., Aheyenko A., Gurova K., Yeleyko Ya.,
Gubsky B., Krasnokutskay N. Kulinich T., Nosova O.,
Sayfulin R., Stalins’ka E. Kharlamova G. and others
studied the subject of investment evaluation of individual
economic sectors and enterprises.

Synthesis and analysis of published works on the
subject showed that the intensification of investment
activity is not fully studied and requires new approaches to
research, since investments today may be determinants of
revitalization of economic activities and that dictated the
choice of our research.

The aim of the article (problem). The aim of the
article is an analysis of investment activity of enterprises of
Transcarpathian region and identification of factors that
affect the volume of investment.

RESULTS

Today the situation in the Ukraine and in certain
areas is characterized by low investment activity of
economic entities, due to decrease in the attractiveness of
the manufacturing sector, the suspension of market reforms
and outflow of financial resources in the shadow economy
because of political and military crisis.

In the current economic conditions the investment
should be viewed as a means of overcoming the economic
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crisis, which may contribute to real structural changes in
the national economy, modernization of its sectors,
improving quality indicators of economic activity of
enterprises, regions, sectors, country and consequently
living standards.

Investment is the main instrument for forming
micro- and macroeconomic proportions, material economic
growth [1, p. 5]. Investing determines the overall growth of
the economy and is a resource for accumulating growth of
consumption in the future [2, p. 50].

According to the Central Statistical Office in the
Transcarpathian region main indicators of direct foreign
investment in the Transcarpathian region for the period
2010-2014 are shown in Table 1.

According to Table 1 we can state deterioration of
the volumes of investment resources. If in 2010 foreign
investors invested 17,4 million USD of direct investment
in the economy of the region and the decline in the total
volume of foreign capital, taking into account the exchange
rate differences for the year amounted to 1.1 million USD,
in 2014 19,7 million USD of foreign direct investment
(equity) was invested in the economy of Transcarpathian
region, while the decrease in capital during this period
amounted to 52,8 min USD (including due to exchange
rate the difference is minus 73,5 million USD). There are
significant fluctuations in the growth of foreign
investments. If in 2010 it was insignificant — 0,7 min.
USD, in 2012 it was 57,9 million USD, in 2013 - 31,1
min. USD. As for the share of foreign investments (equity)
in the economy of Transcarpathian region in total in
Ukraine, the figure is constant and ranges from 0,7 to
0,8%.

Table 1

Dynamics of the main indicators of foreign investments (equity) in the economy of Transcarpathian region in
2010-2014. [3-5]

Indicators Years

2010 2011 2012 2013 2014
The volume of investments min. USD 364,4 348,5 406,4 437,5 376,6
Increase (decrease) in min. USD 0,7 -15,9 57,9 31,1 -60,9
Share in total in Ukraine, % 0,8 0,7 0,7 0,75 0,8
Foreign direct investment per capita, USD 292,1 280,2 325,8 357,1 298,9
The number of countries that have made 51 54 54 56 48
investments

Source: Department of Statistics in the Transcarpathian region // http://www.uz.ukrstat.gov.ua

There is also a substantial reduction in foreign
direct investment per capita. In 2014 the figure was 298.9
dollars US per person and returned to the level of 2011-
2012. This is due to the decrease of investments in general,
which was caused by the withdrawal of capital due to the
risk of doing business.

There is a change (reduction) in the number of
countries — investors. Compared to the year 2013 in 2014
the number of countries that invested in business activities
of Transcarpathian region decreased by 8 and there were
48 countries. This figure is the lowest over the period
2010-2014.

The largest investors are the entities from the
United States, Germany, Austria, Poland, Hungary, the
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Netherlands, Italy, Cyprus and Slovakia. These countries
account for a larger proportion of foreign direct investment
(equity) in Transcarpathian region. Foreign direct
investment (equity) in Transcarpathian region for the
biggest countries — investors for the period 2010-2014 is
shown in Table 2.

Analysis of the data in table 2 makes it possible to
state that the majority of investors in 2014 reduced the
volume of investments. In 2014 compared to 2013
shortening of investment flows from the United States was
by 17.3%, Austria — 19,3%, Poland — 9,3%, Hungary -
31,7%, Italy — 14,2%, Cyprus — 41,8%. At the same time,
only three countries increased their investment - Germany,
the Netherlands and Slovakia.
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Table 2
Foreign direct investment (equity) in Transcarpathian region for the biggest countries — investors

for 2010-2014 (min USD)* [3]

Country Years

2010 2011 2012 2013 2014
United States 46,9 44,8 45,1 35,8 29,6
Germany 40,1 38,2 43,1 36,9 44,6
Austria 32,7 31,0 42,5 445 35,9
Poland 32,7 32,5 39,3 39,2 36,4
Hungary 33,2 31,0 30,3 29,3 20,0
Netherlands 25,3 5,6 57 25,6 33,5
Italy 17,7 16,9 17,4 18,9 16,2
Cyprus 15,3 15,7 48,5 48,8 28,4
Slovakia 10,2 10,0 8,8 9,9 11,9

Source: Department of Statistics in the Transcarpathian region // http://www.uz.ukrstat.gov.ua

It is important to analyze the distribution of foreign
investments in regions and towns of Transcarpathia (Table.
3). According to the data presented in Table 3 out of the
total volume of foreign direct investment (equity) directed
to the economy of Transcarpathia the largest proportion
accounts for the enterprises of Uzhgorod (13,8% of the

total), Mukachevo (14,8%), Beregovo (14,8%), Uzhgorod
region (33,2%), Mukachevo region (5,4%) and Vynohradiv
region (6,5%). During the period 2010-2013 share of FDI
in these towns and regions does not change, and remains at
70% of the total investment.

Table 3
Foreign direct investment in Transcarpathia in towns and regions for the 2010-2013 (Thou. USD)* [3,7]
Regions and towns of Transcarpathia Years
2010 2011 2012 2013

Uzhgorod 52123,8 49515,2 53766, 3 61773,6
Beregovo 30129,6 29875,2 28801,7 20550,7
Mukachevo 49490,1 57291,5 64570,6 66419,1
Khust 78472 7765,6 7781,3 79315
Chop 14844,3 144746 17061,0 16692,5
Beregovo region 4666,4 3836,9 2688,3 2878,4
Velyky Berezny region 18430,1 21723,8 22076,2 22210,9
Vynohradiv region 22559,1 20344,8 27256,1 29357,1
Volovets region 17429 1808,3 1823,1 1854,5
Irshava region 6664,8 6423,8 3565,1 3801,4
Mizhgirya region 5158,4 5027,0 5138,6 225,1
Mukachevo region 16832,1 23124,9 23658,9 24332,6
Perechyn region 5493,5 5265,8 5312,3 4880,8
Rakhiv region 30508,6 4107,6 42229 4181,7
Svalyava region 19262,6 18970,5 21874,7 23267,3
Tyachiv region 6349,5 5280,1 5327,7 4937,2
Uzhgorod region 69870,8 71405,3 108659,9 148948
Khust region 2379,7 2226,1 2777,1 3146,0
Total 364353,5 348467,0 406361,8 447388,8

Source: Department of Statistics in the Transcarpathian region // http://www.uz.ukrstat.gov.ua

The distribution of investments by economic
activity is presented in Table 4.

Considering the period under review it has been
revealed that most investments among all industries of
Transcarpathian region are aimed at industrial enterprises
(74,6% of the total). 334,0 min USD are concentrated on
industrial enterprises, including processing — 330,0 min
USD, mining industry and development of quarries — 1,6
min USD.

Number of companies that operate with foreign
investments, according to the Central Statistical Office in
the Transcarpathian region decreased in 2014 to 133 units
(755 companies). Of the total number of enterprises,

almost half are concentrated in the industrial sector.
Companies that attracted the most foreign investment in
2014: LLC "Yazaki Ukraine" (the production of electrical
equipment for engines); LLC "Hroklin Karpaty" (sewing
of the top for car seats); LLC "Jabil Circuit Ukraine-
Limited" (the production of electrical equipment for
engines); LLC "Golden Foods" (food industry); LLC
"WET Automotive" (production of electrical equipment for
engines); LLC "FTSA" - (real estate); JSC "Mukachevo
plant "Tochprylad" (production of electrical equipment for
engines, production of speakers); LLC "Petro Carbo Chem
Mukachevo"  (freight  transport); LLC  "Blitsart
produktsion™ (production of skis).
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Table 4
The distribution of foreign direct investment (equity) by economic activity for 2010-2013 (Thou. USD/%)*
[7. 8]

. . Share Share
Economic activity 2010 in% 2013 in%
Total 364353,5 100 447388,8 100
agriculture, forestry and fisheries 1946,4 0,54 51449 1,2
industry 273165 74,9 333955,8 74,6
construction 8359,1 2,29 4159,2 0,9
wholesale and retail trade; repair of motor vehicles and motorcycle 9071,8 2,4 27102,4 6,1
transportation, storage, postal and courier activities 24203,8 6,6 29520,5 6,6
temporary accommodation and catering 8925,4 2,4 19267,3 4,3
information and telecommunications 24246 0,67 260,2 0,1
financial and insurance activities 183,1 0,05 240,9 0,1
real estate operations 28839,8 7,9 157719 3,5
professional, scientific and technical activities 270 0,07 1431,7 0,3
activities in the field of administrative and auxiliary services 6333 1,73 10234,3 2,3
health care and social assistance 240,6 1,7 206,2 0,04
art, sport, entertainment and recreation 378,1 0,1 92,1 0,02

providing of other services - - 14 0,0003

Source: Department of Statistics in the Transcarpathian region // http://www.uz.ukrstat.gov.ua

CONCLUSIONS AND PROSPECTS FOR
FURTHER RESEARCH

The situation in the country directly affects the
investment activity. Political and economic instability
leads to a decrease in investments and capital outflows
from the country. It is necessary for the state to form an
effective mechanism of interaction with the business to

attract and use investment to boost investment activity and
thus ensure the state recovery from the recession. The
objectives in the area of attracting foreign investment
should be to improve the effectiveness of the management
processes of foreign investment at the regional level and to
increase the investment attractiveness through the creation
of a positive image, and that will be the subject of further
research.
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®eep Oxcana BanepiiBHa

AHAJII3 IHBECTULIMHOI JIAJIbHOCTI HIJIPUEMCTB 3AKAPIIATCHKOI OBJIACTI

Y cmammi eusnaueno, wo exoHoMiuHULl PO36UMOK YKPAIHCbKUX RIONPUEMCME HA CYYACHOMY emani Geauxor
MIPOIO 3a1edHCUms 8I0 3ANYYEHUX [HBECIUYILIHUX pecypci8, OCKIIbKU BOHU, NPU eDeKMUGHOMY 6UKOPUCMAHHI, 30AMHI
3a6e3neuumu NPUCKOPEHHsL 8i0MEOPIOBAILHUX NPOYECis, Hacamneped WsIXOM MOOepHi3ayil MamepiaibHO-MexXHIYHOT 6a3u
cy0’ekmie 20CnO0ApPIOBAHHSA, HAPOWYBAHHA BUPOOHUYUX NOMYN*CHOCMEU Ol 8USOMOBIEHHS KOHKYPEHMOCNPOMONCHOI
NPOOYKYIi AK HA 308HIUHLOMY, MAK | HA GHYMPIUHLOMY punKkax. Memow cmammi € ananiz ineecmuyitinoi akmueHocmi
nionpuemcme 3axapnamcokoi obaacmi ma usAeLeHHS YUHHUKIG, SKI 6NAUBAIOMb HA obcsAeu ineecmysanus. Y cmammi
BUKOPUCIMOBYBANIUCL HACMYNHI MemoOou HAYKO8020 OO0CHIONCEHHA: pPO3PAXYHKOB0-AHANIMUYHUL, CUCEMHO20 aHALI3),
cunmesy ma nopieHauHa. Teopemuuny i MemoOOn02IYHYy OCHOBY HAYKOB020 NOWYKY CKIAOAOMb Npayi 8iMyYUHAHUX ma
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3aKOpPOOHHUX GUeHUux y cghepi iHBeCmy8aHMA, A makKoxc cmamucmuuui Oani. Ha oCHO8I cmamucmuyHux OaHux,
NPOAHANI308AHO OUHAMIKY OCHOBHUX NOKA3SHUKI8 NPAMUX [HO3eMHUX iHeeCmuyill (AKYiOHepHO20 KANnimaiy) 8 eKOHOMIKY
3axapnamcokoi obnacmi i gcmanosneno icmome ix smeHuenns. Ocobaugy yeazy agmop npuodinie eany3esil cCmpyKkmypi
npamux iHozeMHUx iHeecmuyini. Buseneno, wo 3 nomidxc 6cix eanyseil ekoHomixu 3axapnamcvkoi obaacmi Haubinvule
iH8ecmuyill CRPAMOBAHO Y NPOMUCTO8I NIONPUEMCMEBA, 30Kpemd nepepobHi. [lemanvHo aHanizyemvcs pezioHanbHe
CNPAMYBAHHS NPAMUX THO3EMHUX THEeCMUYIl, HA Yill OCHO8I 3p00NIeHO BUCHOBKU W00 iX 8KPAll HEPIBHOMIPHO2O PO3NOOLTY
3a pationamu i micmamu 3axapnamcekoi obracmi. Bushaueno, wjo cumyayis 6 kpaini npsmo 6i00ueacmvcsi Ha
iHeecmuyiuniti akmuenocmi. Tomy 3 00Ky Oepacasu HeoOXIOHUM € (DOPMYSAHHS epeKMUBHO20 MEXAHIZMY 83AEMOOIL 3
6i3HeCOM W0O0 3ANYYEeHHs MA SUKOPUCMAHHS ITHEeCMUYIT 3 Memoio aKmueizayii ingecmuyiiHol OisLIbHOCMI | K HACTIOO0K
3abe3nedens GUX00y 0epaicas 3 eKOHOMIUHOL Kpusu. 3ag0annamu y cghepi 3ayyents iHO3eMHUX IHgecmuyiltl Mac cmamu
nioBUWeHHsl eqheKMUBHOCMI CUCmemMu YIPAGIiHHSI NPoYecamu [HO3EeMHO20 [HEECMYBAHHS HA Pe2iOHANbHOMY DI6HI ma
niosUWer st IHeeCMuYitiHol npueadIUeoCmi 3a PAXYHOK CMBOPEHHs. NO3UMUBHO20 IMIOJCY, WO [ CmaHe npeomMemom
nooanbUUX 00CAI0NHCEHD.

Knruosi cnosa: insecmuyii, inozemui ineecmuyii, ineecmuyiliHa aKkmuHicmy, iH8eCMUYilHA OisANbHICIb, PO3NOOIN
ingecmuyii.

®3ep Okcana BasepbeBHa

AHAJIN3 THBECTUIIMOHHOM JEATEJIBHOCTH NPEJINPUSTUN 3AKAPITATCKOM OBJIACTH

B cmamve onpedeneno, umo skonomuueckoe pazgumue YKPAUHCKUX RPEONPUSMULL HA COBPEMEHHOM JMmane 60
MHO20M 3A8UCUM OM NPUBTICUCHHBIX UHBECMUYUOHHbIX PECypCO8, NOCKOAbKY OHU, NPU IPDEKMUSHOM UCNOb308AHUL,
CcnocobHbl  0becneuumv  YCKOpeHue BOCHPOU3BO0OCMBEHHbIX NPOYECcos, npedcoe 6ce20 Nymem MOOEpHU3AyUU
MamepuanbHo-mexHu4eckol 06a3vl CyObeKmos8 X03aUCMBO8aAHUs, HAPAWUBAHUE NPOU3BOOCMBEHHBIX MOWHOCMeEl Ol
U320MOGNEHUSL KOHKYPEHMOCNOCOOHOU NPOOYKYUU KAK HA GHEWHeM, MAK U Ha eHympeHHem pwinkax. Llenvio cmamvu
AGNAEMCSL AHANIU3 UHBECIMUYUOHHOU AKMUSBHOCMU npeonpusmull 3axapnamckol obaacmu u evisigleHue Qakxmopos,
GIUSIIOWUX HA 00beMbl UHBECMUpO8aHUs. B cmambe ucnonvzosanuce cuedyiowue mMemoovl HAYYHO20 UCCAEOOBAHUSL:
PACUEeMHO-aHATUMUYECKUT, CUCIEMHO20 AHAIU3A, cCulme3a u cpasHenus. Teopemuueckylo u MemoooI02UUeCcKyo OCHOBY
HAYYHO20 NOUCKA COCMAGISIOM MPYObl OMEUECMBEHHbIX U 3aPYOEINCHBIX YHEeHbIX 8 001acmu UHGeCMUPOBAHUSL, A MAKI’CE
cmamucmuyeckue oannvle. Ha ocnoge cmamucmuueckux OaHHbIX NPOAHATUSUPOBAHA OUHAMUKA OCHOBHbIX NOKA3ameell
NPAMBIX UHOCIPAHHBIX UHBECTMUYULL (AKYUOHEPHO20 KANUMALA) 68 IKOHOMUKY 3aKapnamckoi oOiacmu u yCmaHnogieHo
cywecmeennoe ux ymenoutenue. Ocoboe HuMAaHUe asmop yoeisiem Ompaciedol CMPYKmype npsiMulX UHOCHPAHHLIX
uneecmuyuil. Boiseneno, umo u3 yucia 6cex ompaciell IKOHOMUKY 3aKapnamckou obracmu 6onvlie 8ceco UH8eCmuyull
HAnpaeieHo 6 NPoOMblUIeHHbIe NPeOnpusmus, 6 wacmuocmu nepepabamseisaiowue. Ilo0pobHo ananusupyemcs
PecUOHANIbHOE HANPAGICHUE NPIMbIX UHOCMPAHHLIX UHEECMUYUL, HA dMOU OCHO8E COeNanbl 6b1600bl OMHOCUMETIbHO UX
Kpaiine HepasHoMepHO20 pacnpeodenienus no patioHam u 2opooamu 3axkapnamckou ooaacmu. Onpedeneno, ymo cumyayus
6 Cmpane HANPMYI0 OMPaNCaemcst Ha UHBECMUYUOHHOU akmusHocmu. Tloamomy co cmoponvt 2ocydapcmea HeodXo0umo
Gopmuposanue 3phexmusrno2o MexanuIMa 83auUMOOEUCMEUsL ¢ OUZHECOM NO NPUBTIEUEHUIO U UCNOIb308AHUI0 UHBECIUYUTL
C Yenvlo aKmueusayuu UHEECMUYUOHHOU OesiMeIbHOCMU U, KAK Cle0cmeue, obecnedenue 6vlxo0d 20Cy0apcmed U3
IKOHOMUHECK020 Kpusuca. 3adauamu ¢ 001acmu nPuieweHuss UHOCIMPAHHBIX UHEECMUYUL OOJICHO CMAMb NOGbIUUEHUE
ahpexmusHocmu  cucmemvl YApaGIeHUss NPOYeCcam UHOCMPAHHO20 UHBECIUPOBAHUS. HA PESUOHATIbHOM YPOGHE U
NOBbLUUEHUE UHBECIMUYUOHHOU NPUGIEKAMENbHOCHU 34  CYen  CO30aHUsl NOJONCUMENbHO20 UMUONCA, U CMAHem
npeomemom OanbHeuuwux Uccie008aHull.

Knrouesvte cnosa: unsecmuyuu, UHOCMPAHHbIE UHEECMUYUU, UHBCCMUYUOHHASL AKMUBHOCMb, UHBCCMUYUOHHAS
0esimenbHOCMb, pacnpeoeneHue UHBeCmuyull.
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