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3HayeHHsl, ane crano e 6inbl akTyansHUM AN Po3B’'s3aHHs Cy-
YacHMX NpobriemM HopMarbHOro BiATBOPEHHS POGOY0I Cum, NiaBu-
LLIEHHS1 XKUTTEBOTO PiBHA HAapody, a CTOCOBHO A0 YKpaiHM Ta A0 BCiX
kpaiH CHA, i Ana nowyky Wnsxis Buxody 3 rnmbokoi Kpuam, y sikin
BOHM OMWHUIKCA. Y Cy4acHMX ymoBax yci Lii npobnemun notpebytot
nofarnbLUoi po3pobku, Lo AOMOMOXe cKopille nobyayBaT puHKO-
BY eKOHOMIiKy B YKpaiHi Ta iHwmx kpaiHax CHJ.

TakvM YMHOM, BapTICTb BiATBOPEHHA pOBOY0i CUMM € OCHO-
BHOIO CKIafoBOIO i LiHM Ha puHKy npaui. BapTicte poboyoi cunm,
Ha BiAMiHy Bi BapTOCTi iHWMX ToBapiB, 6araTto y YoMy BU3Haya-
€TbCcsA NoTpebamu ii BiATBOPEHHS, a He TirbKU PUHKOBUMU peryrs-
Topamu. CyG’eKTUBHE CMPUAHSATTS OO’E€KTUBHUX EKOHOMIYHMX
YyMOB KyniBri-npogaxy pobo4oi cunm aedopmye npoLiec yTBOpEH-
Hs Tl BApTOCTI.

OxapakTepu3oBaHi BapTiCTb i LjiHa pobo4oi cumm sik eKoHo-
MiYHi KaTeropii, po3KpuTe iX TPaKTyBaHHS B PI3HNX EKOHOMiYHUX
LuKonax Ta obrpyHToBaHo, o 3apobiTHa nnaTa sk uiHa pobouyoi
cumm, i pedopMyBaHHS B yMOBax TpaHCOPMaLiiHOi €KOHOMIKK
CMpUAIOTb MiABULLIEHHIO MPOAYKTUBHOCTI mpaui, AKOCTi pobodoi
cunm N ePeKTUBHOCTI BUPOBHMLTBA — YyCe Lie CTaHOBUTb HayKoBY
HOBW3HyY CTaTTi.
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MOKPALLEHHSA IHBECTULIIMHOIO
KNIMATY - NPIOPUTETHE 3 AB AHHA
OEPXXABHOIO YINPABIJIHHA

The problem of economy development strategy forming on
the whole state level demands the investment activity managerial
investigation, investment policy forming and realization.

Investment attraction points and cooperation with
foreign investors peculiarities are considered, investment
climate forming taking to consideration existing legal
environment and financial stability in the country are outlined.

The attention is paid to business transparency, money
export, government intervention into business, criminality high
level. The an attention is concentrated on the legal economic
protection of both national and foreign investors.

BaxnumeicTb BkaszaHOI TeEMW HayKOBOro AOCHIAKEHHs 0by-
MOBIIIOE HEOOXiAHICTb MOAAanbLUOro YAOCKOHANEHHs MeXaHi3my
perynioBaHHs iHBECTULIVHMX MPOLECiB Ta MOLWYKYy edeKTUBHUX
LUMSXIB HAKOMWYEHHS IHBECTULINHUX PecypciB. IHBECTULIAHI mpo-
uecu YkpaiHnm € CrnpaBol0 OepXxaBHOI Barv i MawTb CyTTEBUMN
BMNJIMB Ha PO3BUTOK PUHKOBWX BiHOCUH.

OcTaHHIM YacoMm B iHBECTMLiNHOMY KkniMaTi BiabyBalTbCA
NO3UTMBHI 3MiHM, LLO 0COGMMBO MOMITHO NpPKW aHari3i abComMoTHUX
BENMYMH. HeratmBHO Ha iHBECTULHUIA KnimaTt YkpaiHu BnrmBae
cBiToBa hiHaHcoBa kpu3aa Apyroi nonoeuHu 2008 poky, sika norip-
Lmna BHYTPILLHI iHBECTULiNHI YMOBH.

Xapaktepuctuka npuBabnmBoCTi iHBECTULINHOIO KriMaTty €
OfHUM 3 KpUTEpIiB ePeKTUBHOCTI AepPXXaBHOro yrpaeniHHA y cde-
Pi €KOHOMIKW, 30BHILLHBOrO IMiZXY AepXaBu.

AHania eKOHOMIYHMX, NOMITUYHUX, MPABOBUX, COLiaNIbHUX Ta
iHWMX YMHHUWKIB, SKi BMNMMBaKOTb Ha iHBECTULIAHMIA KniMaT, Ha
HaLjioHanbHOMYy, perioHanbHOMy, MiCLLIEBOMY, a TakoX rany3eBomy
PiBHSIX; KOHKPETHO Ha piBHI OKpemoro nianpvemcrea A03BONSE
iHBECTOPY OUHWTW iHBECTULiNHY nNpuBabmMBICTE Ta MNPUNHATK
pilleHHs Woao 34iNCHEHHS iHBECTULiN. Y CBOK 4Yepry, iHBeCTU-
LiiHa pisnbHICTb 6e3nocepeHbo Bigobpakae OCHOBHI MOKA3HUKM
coujianbHO-eKOHOMIYHOTO PO3BUTKY KpaiHn. CnpuatimeBui iHBec-
TULIMHUIA KMiMaT da€e MOXIMBICTb BUPILLMTU HU3KY couianbHUX
npobnem, 3abesnevyye BMCOKUI PiBEHb 3AWHATOCTI HaceneHHs,
[03BOJISE OHOBMIOBATW BUPOOHULITBO, MPOBOANTM MOAEPHI3aLito i
HapoLLyBaHHS OCHOBHWMX (POHAIB MIANPUEMCTB, BNpPOBaLKyBaTU
HOBI TEXHOO .

Mpobnema popMyBaHHs mxepen iHBECTULIMHOI AiANbHOCTI B
YkpaiHi CTOiTb CbOrogHi Haa3BMYanMHO rocTpo.

HesBaxaroun Ha Te, WO BNagolo AaBHO 3afeKnapoBaHa iH-
HOBaLiHO—IHBECTULiHA MOAEeNnb PO3BUTKY, iHBECTULIMHWUA KIli-
MaT B YKpaiHi 3anmwiaetbcs HecnpusaTimeum. 3a ouiHkamu MiHic-
TepcTBa €KOHOMikM, 3ararnbHa noTpeba B iHBecTMUisX Ans
CTPYKTYpHOi nepebynoBn ekoHOMikv YkpaiHu cTaHoBuTtb Big 140
no 200 mnpa gon. CWA, a wopiyHa notpeba 6rmabko 20 mnpa
pon. CLWA. O6car HeobXiaHMX IHO3eMHUX iHBECTULLIN CTaHOBUTb
80-100 mnpa pmon. [1, c. 36; 2]. 3a ouiHkamu ekcnepTiB MixHa-
pofHoro 6aHKy PeKOHCTPYKLii Ta pPO3BUTKY, ANst JOCATHEHHS Ha-
NEXHOro piBHs YkpaiHi notpibHo 3aranom 40 tpnH gon. CLUA [3,
c. 61]. OCHOBHUMYW MPUYNHAMU CKOPOYEHHS IHBECTULINHOI aKTUB-
HOCTi € 3MEHLUEHHS1 LIeHTparni3oBaHuUX KaniTanbHUX BKMageHb i
BiACYTHICTb HeobXigHMX biHaHCOBMX pecypciB y GinbliocTi nign-
puemcTB.

MoTpebun 34iMCHEHHS IHBECTULIHMX MPOEKTIB B €KOHOMILli
YKkpaiHn BumarawTb HapoLlyBaHHS OOCSriB JOBrOCTPOKOBOro
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KpeamTyBaHHs. Came J0BrocTpOKOBi GaHKiBCbKi KpeanTn € Heob-
XiHOIO NepedyMOBOIO CTPYKTYpHOI nepebynoBu BUPOGHMUTBA,
Oro po3LUMPEHHS Ta OHOBIIEHHS OCHOBHMX hoHAiB. 3apa3 6aHku
B [JOBrOCTPOKOBI NPOEKTU Ayxe 0bepexHo BKNaaakoTb CBOI pecyp-
cu, Bigdaluy nepesary npoektam, 34aTHUM MPUHOCUTU BENMKi
npubyTkn B HaWKOPOTLWI TepMiHn. OgHaK NPOCTEXYETLCSH 3apo-
[DKEHHSI MO3UTUBHWUX TEHAEHUIM y 3MiHi CTPYKTYpM GaHKiBCbKMX
KpeauTiB, NOCTYMOBO BiAOYyBaeTbCA 36inbLUeHHS MUMTOMOI Baru
[OBroCTPOKOBOro KpeanTyBaHHs. [po Le ceigyatb AaHi Tabn. 1.

Tabnmus 1

[oBrocTpokoBi KpeauTu, rapaHToBaHi Ypsgom
Ta HagaHi M®O (mnpa gon. CLUA) [4, c. 4]
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Tabrmus 2

Pyx npAamunx iHo3eMHuX iHBecTuLi B YKpaiHi (Mnpa. aon.
CLUA)[4, c. 39]

Pokun 2006 2007 2008
Moka3Huku I-niBpivysi I-niBpivys I-niBpivys
Y BUInsidi rpoLwoBMX BHECKIB 1624 3578 5822
y % - 220,3 162,7
Y Burngai maiHa 240 283 383
y % - 117,9 135,3

Poku
2005 | 2006 2007 | 2007 2008
-niBpivda | I-niBpivus
[Moka3HuKkm
Cyma 11,68 12,66 13,89 12,37 15,46
y % - 108,4 109,7 - 124,9

ButpaTi Ha o6cryroByBaHHs Ta NoralueHHsi AOBroCTPOKOBUX KpeauT-
HUX Ta 60proBux 3060B’sA3aHb

Cyma [ 651 | 867 | 1153 | 515 [ 745

y % | - [ 1832 | 133,00 | - | 1447

IHBeCTUUii HaaxoasaTb y Aep)KaBy TO4i, KON € CNPUSATIMBUA
iHBecTUUinHMM knimat. Lle nonerwye opmMyBaHHSA BUXIOHUX TeH-
OeHUin couianbHO-eKOHOMIYHOrO pO3BUTKY HapOAHOrocnoAapcb-
KOrO KOMMMEKCY; LUe € O3HAKOK He Tiflbku E€KOHOMIYHOI, ane 1
NOniTUYHOT HE3anNeXHOoCTi.

CyKynHICTb pilleHb Ta BigMoBIAHWX Ai, CKEPOBaHWX Ha ne-
PETBOPEHHS 3aoLlapkeHb Y iHBECTULT, Ha3MBaKOTb IHBECTULLIHUM
npouecom. OKpemMo pO3pi3HsOTb IHBECTULINHY AisnbHICTb. BoHa
TNEXUTb B OCHOBI iIHBECTULIMHOrO MpoLecy nopsa, 3 iHBECTULINHOW
NosiTUKO, ChiBnpaLelo Ta iHBECTULINHUM MEHE)KMEHTOM, SKUI
nepeabavae ynpaeniHHSA iHBECTULISIMU B KOHKPETHIW ranysi eko-
HOMIKW 4/ B pO3pi3i OKpeMOi KoMnaHii. [HBecTuuiiHMiA npouec —
ue Binbl 06LWMPHE NOHATTSA, HXK IHBECTULIMHA AiSNbHICTb, | iX He
BapTO OTOTOXHIOBATW. lpakTvka NpoBEAEHHS €KOHOMIYHMX pe-
dopm B YKpaiHi nokasana, WO BHYTPIiLLHI iHBECTULIi € HakcyTTe-
BiLLMM paKTOPOM MakpOEKOHOMIYHOI piBHOBarm [5, c. 122].

[na pocarHeHHs cTtabinbHOCTi B eKOHOMIL AepxaBu Bif Hel
noTpebyeTbCa BUBaXeHa BHYTPILWHA MosiTUka. Y 3B'A3Ky 3 uuM
aKkTyanbHUM CTa€e BMBYEHHS NPAMOI yyYacTi AepxXaBu B iHBECTULIIN-
HOMY npoLeci B ymMoBax HeobXxigHocTi MobinisaLii iHBeCcTULinHOrO
noTteHuiany (pecypcis) KpaiHu.

3anyyeHHs iHO3eMHUX iHBECTWUIN Ta cniBnpaus 3 iHO3eM-
HUMW iHBECTOPaMM € OOHWM 3 rOflOBHUX acnekTiB, Lo BU3HAYae
HanpsiMM Ta nNpPIiopUTETU MIKHAPOAHOI EKOHOMIYHOI AisinbHOCTI
Ykpainu, dopmu ii yy4acTi B €BPONENCbKUX iHTerpauiinHuxX npotie-
cax, cneumndiky perioHanbHOi eKOHOMIYHOT noniTukm [6].

UncTtui NnpunnmMBe NPSMUX iHO3EMHUX IHBECTULN B EKOHOMI-
Ky YkpaiHu 3a I|-niBpiyua 2008 poky ctaHoBuB 5,5 mnpa pon.
CLWA. Ue cknapae 6insa 6,4% BBI1. Akwio nopiBHATU Lel npupicTt
3 nonepegHim nepiogom, To6To I-niBpivyam 2007 poky, To 3poc-
TaHHs ckrapae 6ina 1,5 pasa. Cepep npsimux iHBecTuLi B Ykpai-
Hy Hanbinblie npunagae Ha diHaHcoBy AisnbHiCTL (28,3%) Ta
onepaLuji 3 HepyXxoMMM ManHOM, OpeHaM Ta HadaHHS nocnyr nig-
npuemcteam (20,3%) [4, c. 40].

PyLwwiviHi cunm, ski ¢oopmytoTb IHBECTULINHMIA KriMaT, MOXHa
Ha3BaTu hakTopamu iHBeCTUUiHOro npouecy. | TyT, nepw 3a BCe,
Tpeba BuAiNMTM npaBoBe cepefosulle. BoHO € BuM3HauanbHUM
akTopoM (POPMYBaHHS iIHBECTULLIMHOIO KnimaTy, 36anaHcoBaHo-
ro GlompKeTy, Cy4acHUX TEXHOMOri Ta cunbHoro HauioHarnbHoro
6aHKy. OfHak Lporo HegocTaTHBO, WOO rapaHTyBaTy HOpPMarbHYy
iHBECTULiNHY AianbHICTb [7].

Opyrum Baxnmeum hakTopom ¢POPMyBaHHSA CMPUSTIIMBOrO
iHBeCTULiHOro Knimaty € diHaHcoBa cTabinbHICTb B KpaiHi, ska
BMMarae OKpemoro JoCnimKeHHs. TpeTim BaroMmMm haktopom cnig
BUAIMMTU XiO €eKOHOMiIYHUX pedopMm Ta pes3yrnbTath iX BnpoBa-
pKeHHs1. EKoHOMiYHI pedopMu — Lie 3anopyka NOM’SKLLEHHS iHBe-
CTULIHOrO KnimMaTy, ane BOHW, B CBOIO Yepry, BUMaraloTb TeX
iHBecTuuin (Tabn. 2).

Cepep iHWMX dhakTopiB OpMyBaHHsI CNPUATIIMBOrO iHBEC-
TULAHOrO KniMaTy MOXHa Ha3BaTW Henpo3opicTb bi3Hecy, BUBI3
rpoluen 3a KoOpAoH, HeJoCKoHarne TpyaoBe 3aKkOHO4ABCTBO, BUCO-
KWA piBEeHb 3MOMMHHOCTI, HaAMiIpHE BTPYYaHHA ypsiay Y crnpasu
6i3Hecy, piBEHb CTaBOK BBI3HOTO MUTa.

Mpu dopmyBaHHi iHBECTULIHOrO KrimaTty Barome Micue
3aliMae CTaH Ta AuHaMika 30BHiWHboOro Gopry. Tak, ctaHoM Ha
01.07.2008 poky BiH 36inbwmeesa Ha 15,5 mnpa gon. CLA, To6To
Ha 18,3%.

XapaKkTepuayoun CTPYKTypy BarioBOro 30BHILLHbOro 6opry
3a TepMiHamMy OO0 MOralleHHsi NPOAOBXYHTb OOMiHyBaTU OOBro-
CTPOKOBi 3000B’A3aHHS, X04a BENMMYMHa AOBrOCTPOKOBUX KPEAUTIB
Mag€ YiTKO BUpaxeHy TeHAEHLt0 A0 3HMXEHHS (Tabn. 3).

Tabrmua 3

BanoBuii 30BHiLLHIN Gopr YKpaiHu
ctaHoMm Ha 01.07.2008 poky (mnH gon. CLUA) [4, c. 63; 65]

Poku 2006 2007 2008
TMoka3HUK 01.01 [ 01.07 | 01.01 [ 01.07 [ 01.01 [ 01.07
Cyma 39618 [ 42613 [ 54512 | 65285 | 84 551 [100 062
Y% - - 137,6 | 153,2 | 1551 | 153,3

[10BrocTpoKOBi KpeanTn
Cyma [ 1254 [ 1108 [ 880 [ 665 | 462 [ 290
Yy % |- 1T - 70,2 | 60,0 [ 525 [ 43,6
KopoTKOCTpOKOBI KpeanTu
Cyma [ 3084 | 4349 [ 6465 | 8232 | 11744 [12814
y % |- - | 280,4 | 189,3 | 181,7 | 155,7

MpiopnTeTHNM 3aBAAHHAM AEPXKaBHOTO PerynioBaHHs iHBe-
CTULIAHOI AiANbHOCTI € CTBOPEHHS MepefymoB Anist 3arnyyveHHs
KOLLTIB FpOMagsH Ta iHLLMX JOBrOCTPOKOBUX PECYPCIB Ha paxyHKu
B OaHkax. CtaHom Ha 01.01.07 p. nosa GaHkamu nepebysarno
roTiBkoBux kowTiB 6ina 100 mnpAa rpH, ski ctaHoBnATb binbLue
NOMOBMHM Bif 3annaHoBaHOro ob6csry 3anyvyeHux iHBECTULR B
ekoHoMmiky Ykpainun go 2008 p. [5].

He cnpusie CTBOPEHHIO NO3UTUBHOIO iHBECTULIMHOIO KhiMa-
Ty i cnabka cuctema NpaBOBOro €KOHOMIYHOTO 3aXMCTy HauioHa-
NbHUX iHBECTOpPIB, BTPYYaHHA OpraHiB Briagu Yy nepepos3nofin
KNIEHTYpW MiX okpemumu 6aHkamu. Yacto cygosi cnpasu 3a um-
MU NUTaHHAMU PO3TAryOTbCA Ha POKWU, @ NPUMAHSATI PilLeHHSs iHOoAI
npocTo irHopyTbes. [nst uporo HeobxiAHO 3aKkoHOAABYO YiTKO
3adpikcyBaTy, WO 6aHK 3aBxay Mae NoBHE MPaBo Ha MOBEPHEHHS
BUOAHUX KPEeAWTiB, a MNO3nyarnbHUK He MOBUHEH MaTu XOAHOI
opyAnYHOI niacTaem, Wo6 yHUKHYTK BignosiganbHocTi [8, ¢.117].
HenoBepHeHHsI KpeaWTHMX KOLWITIB € MOPYLUEHHSM MeXxaHi3My
rpoLIoBoro obiry, sKMA NPU3BOAWTL A0 HEAOTPUMAHHS AepXKas-
HUM OlO[HKETOM NOJATKOBUX HafAXOMkKeHb, WO Mormm 6 Oytu
CMpSMOBaHi Ha CTBOPEHHSI HOBWX MiAMPUEMCTB, CMOPYAKEHHS
gopir, Xntna, po3BUTOK HayKu i HOBMX TEXHOSOFIN.

[epenoMH1MM MOMEHTOM B iHBECTULIMHOMY MpoLueci Moxe
ctatn [epxaBHui OrompkeT Ykpaitu Ha 2009 p., skun pospobne-
HWUIA 3 ypaxyBaHHSIM HeobXiAHOCTI iHBECTULIAHOrO PO3BUTKY €KO-
HoMiku [2]. BupaTku iHHOBaLiHO-IHBECTULINHOIO CrpsIMyBaHHsI
OepxaBHoro 6lomkeTy 36inbLweHo nopisHaHo 3 2008 p. maixe Ha
48% (38,9 mnpa rpH).

MigcymoBytoun BUKIadeHe, MOXHa KOHCTaTyBaTW, LUO, He-
3Bakaloun Ha He3Ha4yHe MoXXKBaBIEHHS iHBECTULINHOT AiSnbHOCTI, B
LinoMy iHBECTUUIMHMI KMiMaT 3armwiaeTbCs HecnpusatTnveum. Lle
06yMOBIMOE FOCTPY HecTauy iHBECTULIMHMUX PecypciB B EKOHOMILli
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YKpaiHu i cTaBuTb Nig 3arposy coLianbHO-eKOHOMIYHE 3POCTaHHS
Kpainu. Jluwe obrpyHTOBaHa Aep)kaBHa iHBECTUUiiHa nonituka
hopMyBaHHsA CNpUSATIMBOrO iHBECTULINHOrO Krnimaty, 3abesne-
YeHHs1 ecdheKTMBHOI MOGini3aLlii iHBeCTMLIHMX pecypciB Ta AieBoro
yNpaBniHHA HUMW € BaroMuMu 3acobamu yCyHeHHs1 "iHBecTuLii-
HOro romnogy" B YkpaiHi.

OCHOBHVMMYK MpobriemMamy MomineHHst iIHBECTULRHOMO Krii-
MaTy B YKpaiHi € BMCOKEe MOJaTKoBEe HaBaHTaXEHHs, HagmipHa
AemoHeTusauis BBI1, HecTabinbHicTe nonituyHoi cutyadii B Ykpa-
iHi, HeBiOMOBIAHICTL MiKHAPOAHMM CcTaHgapTam, MUTHI Gap’epw,
3HeLiHEHHA OCHOBHOrO KariTany B MaTepiarbHOMYy BUPOGHMLTBI.
[okn YkpaiHa He CTBOPUTbL CNPUATIMBOrO iHBECTULINHOIO KriMa-
Ty, TO6TO yMOB 3a sIKMX YKpaiHCbKi Ta iHO3eMHi mignpuemMui 3mo-
XyTb npougiTath, YkpaiHa obpinatume cama cebe, BTpayaTu
E€KOHOMiYHe 3pOocCTaHHsA, poboui Micus, goxoau 3 noaatkis, AKi
MoxHa byno 6 36upatu 3 Takux nignpuemcts [9, c. 5]. YkpaiHcb-
ki 6isHeC NnpoaoBXyBaTUME AiSITU B TiHi, 3 yCiMa BUKPUBMEHHS-
MU i BTpaTamu, WO Hece TiHbOBa eKOHOMiIKa ANs YKpaiHCbKOT roc-
nogapcbkoi Ta GiHaHCOBOI NOMITUKK, a iIHo3eMHUI Bi3Hec NpocTo
CTOPOHUTUMETLCA YKpaiHu.

BaxmmBuM NUTaHHSAM iHBECTULIMHOIO PO3BUTKY E€KOHOMIKM
YKpaiHu € MOoLwyK AOCTaTHIX mxepen iHBeCTUUin. HuHi BHYTpILWHI
iHBECTULIiIHI MOXINMBOCTI AepXxaBu AOCUTb OOMEXeHi, a PUHKOBI
kepena iHBECTULN hOPMYOTbCA MOBIMBHO. Yce ue 3yMOBIOE
notpeby B iHO3eMHMX iHBecTuUisX. Mogii, Wwo BnnMBaoTe NO3UTU-
BHO Ha iHO3eMHi iHBECTULi, — Le PO3MIiLLEHHs1 YKPaiHCbKUM ypsi-
OOM UiHHMX nanepiB Ha €BPOMNENCbKOMY Ta asiaTCbKOMY PiBHSIX.
Taka gis pobuTb kpaiHy Ginbl BiZOMOK Ha MiXHaAPOOHUX diHaH-
COBMX PWHKax, NigBulye AOBIpY OO iHBECTOPiB, CMOHyKae Ao
cnisnpaui 3 ypsaoom.

@ opMyBaHHS MNO3UTUBHOrO KriMaTy AepaBo [0 iHO3eM-
HUX iHBecTopiB He Byae edekTnBHUM 6e3 BMBaXeHOI rocnogap-
CbKOi nomitmkn cammx nignpuemcts. OgHaK AN HaOXOOKEHHS
iHBECTULiN 3 [HWKUX Aep)kaB MOTPIOHO CTBOPUTU CRPUSATIIMBUN
iHBECTULINHMI KNiMaT B YKpaiHi.

MoTteHuinHO YkpaiHa Moxe ByTu ogHielo 3 NPOBiAHMX KpaiH
€Bponun 3 BKMNajaHHs NPsSIMUX Ta NOpTenbHUX IHO3EMHUX iHBEC-
TMuin. Lipomy cnpusie Ti BEMMKUA BHYTPILWHIA PUHOK, 3HAYHWUI
NPOMUCIIOBUI Ta CiNbCbKOrocnoAapCbkUM MoTeHuian, a Takox
BUTIgHICTb FeonomiTMYHOro po3TallyBaHHS YKpaiHM Ha nepexpecTi
ToproeernbHUX LWsxiB €sponu Ta Asii.

CTBOpEHHS CNPUSITIIMBOrO iHBECTULINHOrO KnimaTy B YKpaiHi
€ Haa3BMYaliHO akTyarbHow npobnemoto. 3apybixHuii gocsig fae
NiACTaBN BBaXaTu, L0 3aryyeHHs1 iHO3eMHOro Kanitany Bigirpae
BUpiWanbHy porb Y 3MiLUHEeHHi eKOHOMIYHOro PO3BUTKY YKpaiHu
nuLle 3a YMOB aKTUBHOI i OpraHi3oBaHOl y4acTi AepxaBu B iHBEC-
TULMHOMY NpoLECi.

3abe3neveHHs CNpUSITIMBOrO iHBECTULIAHOrO KnimaTty B
YKpaiHi 3armwaeTbCs MUTaHHSAM CTpaTeriyHol BaKNMBOCTI, Bif
peanisaujii AKoro 3anexaTuMyTb CoLjianbHO-eKOHOMIYHa ANHaMIKa,
eeKTUBHICTb y4acTi y CBITOBOMY nogini npai, MOXIMBOCTi MO-
OepHisauii Ha Ui OCHOBI HaLiOHaNbHOT EKOHOMIKM.

Mpobnemi nokpalleHHs iHBECTULINHOrO KnimaTy Ha Aepxa-
BHOMY pPiBHi yBara npuainsetscs gaBHo. Ha cborogHi B YkpaiHi
BX€e CTBOPEHO MpaBoBe Nore AN 34INCHEHHS iIHBECTULINHOI Ais-
neHocTi [10]. Mix Tum, nonpu cyTTeBi 3ycunns y chopmyBaHHi
BiAMOBIAHMX OpraHi3aLinHO-eKOHOMIYHMX Ta MpaBOBUX 3acapg
3MiLIHEHHS iHBECTULNHOrO KniMaTy, MiKHapOOHUMK eKcrnepTamu
BiI3HAYaETbCA 3HWXKEHHS iHBECTULIIHOI NpMBabnmBoCTi YkpaiHu.
Tak, 3a Bepcieto Economist intelligence Unit (EIU) YkpaiHa 3a
nokasHnkammn AKocTi GisHec-cepepoBuLia nocigae 75 micue ce-
pen 82 kpaiH [1, c. 3].

3arareHui 06csar MPAMMX iIHO3EMHMX IHBECTULIA, BHECEHUX B EKO-
HoMiKy YkpaiHu, ctaHom Ha 01.07.2007 p. cknas 24 171,8 mnH gon.
CWA, wo craHoBuTtb 111,8% po obcary iHBecTMUiM Ha noyaTok
poky, Ta 518,6 gon. Ha ogHy ocoby [8, c. 118].

Ha 10 Hanbinbwmx kpain-iHBecTopiB npunagae 84,0% 3ara-
TNbHOro 06CAry 3arnyyeHux NpAMUX iHO3eMHUX iHBecTuuin [9, c. 5].

KnoyoBUMU xapakTepHUMMU OCOBMMBOCTSAMMU, SIKi CTPUMY-
10Tb MOMINLUEHHS iHBECTULLIMHOIO Knimaty B YKpaiHi, €:

BiICYTHICTb CTaroi cTpaTerii po3BuTKY;

0oBMeXeHICTb NoTeHLjany 3any4yeHHs NpsSMUX iHO3EMHUX iH-
BECTULIN;

HagMipHe NoJaTKoBe HaBaHTaXEHHS;

BiICYTHICTb rapaHTii Ta MexaHi3amy 3abe3neyveHHs pUHKO-
BMX MpaB i cBo6GoA iHBECTOPIB;

HeoCKOHanMICTb 3aKOHOA4ABCTBA 3 MUTaHb KOPMOPaTUBHOIO
yrpaBsniHHS;

HU3bKUIA MDKHapOaHUM iMigK YKpaiHu Wwoao peanisauii Mix-
HapOAHMX NPOEKTIB.

MpakTuka 3anyyeHHs iHO3eMHUX iHBECTUL B YKpaiHy cBig-
UATb, WO PO3MIp IHO3EMHMX KaniTanoBKMaAeHb 3HAYHO BiApi3HS-
€TbCs1 B Pi3HUX ii perioHax. AHarni3 iHBecTULiNHOI npmBabnMBOCTi
OKpeMWX perioHiB Bkadye Ha MeBHi BiAMIHHOCTI B iHBECTULINHOMY
KnimaTi okpemmx obnacten YkpaiHu, LIO BMAMBalOTb Ha CTaH 3a-
MyYeHHs iHBECTULLIN Y iX PO3BUTOK.

36inbLUeHHs 3anyyeHHst iHBeCTUL, 0COBNMBO iIHO3EMHUX, —
Le npioputeTHe 3aBAaHHsA o6nacHMX opraHiB AepaBHoi Braaum Ta
MiCLIEBOro CcamoBpsAyBaHHA YCiX pPiBHIB, sike € ODOB’A3KOBOO
yMOBOIO Ans 3abeaneyeHHsA po3BUTKY €KOHOMIKkM obracTi. A Tomy
ronoBHe 3aBAaHHSA — Le (POPMYBaHHS NO3UTUBHOIO IMiKY perio-
Hy Ta HafaHHS MOXXITMBOCTEN A0 criBnpadi.

[Ons 36inblieHHs diHaHCOBMX pecypciB nignpuemcTsa i no-
)KBaBNEHHS iHBECTULINHOrO KnimaTy crif;

1. MNepernsHyTV cyvacHy amopTu3auiinHy noniTuky YKpaiHu.
TyT HeobxigHo:

[OBECTM HOPMM amopTU3auiiHUX BigpaxyBaHb [0 PiBHS,
AKMM 6 B ymOBax BMCOKOrO CTYMEHS CrpauloBaHHA [03BONMB
30iACHIOBATN AOr0 OHOBMEHHS. 3a CBOIM E€KOHOMIYHUM 3MICTOM
amMopTM3auiniHU oA € He IHNALIMHUM MXepenoMm i npu pauio-
HanbHOMY HapaxyBaHHi 3HOCY MOXe CTaTu pearbHUM DKeperiom
iHBECTULIN Ha NiIANPUEMCTBI;

Tpeba BiAMOBUTUCH Bif 3aCTOCYBaHHS 3HUXYHOUMX KoediLli-
€HTIB 4O HOPM amopTu3allii;

OOUiNbHO B OCHOBY HOBOI aMOpPTU3aLiHOI MOMITUKN 3acTo-
cyBaTM MoaudikoBaHWA MeToh NPWCKOPEHOI amopTuaalii, sK
Takoro, WO Hawbinblue BiAMOBIgAE Cy4acHOMY eTany PO3BUTKY
BMPOOHULITBA;

HeobXiAHO BIAMOBUTUCH Bif BUKOPUCTaHHS aMOpTU3aLifiHO-
ro goHgy £k doHOy MOTOYHOrO BUKOPUCTAHHSA. Taka mpakTuka
3rybHa i noTpebye BigHOBMNEHHS IHBECTULIHOrO XapakTepy amop-
TH3auinHoro goHay.

2. 3MeHWNTN NpsMe BUIyYeHHs 3 NpMOYTKY nignpuemcrea,
OCKiMNbKW HEMEeHLLEe TPEeTUHU BHYTPILLHbOrOCMNOAAPCLKOro Harpo-
MaPKeHHs1 3 NpuBYTKY i PEeHTHUX [OXOAIB MianpuemeLb NOBUHEH
BMKOPUCTOBYBaTU Ha TEXHOJIOTYHE OHOBIIEHHS | PO3BUTOK TOBAap-
HOro BMPOBHMLTBA.

3. OpraHidyBaTtv fepxaBHy MOHITOPUHIOBY CIyx0y, sika 3an-
MaTUMETbCH PEryrnoBaHHAM LiH | TapudiB Ha AepXaBHUX Nignpu-
€EMCTBax i BOAHOYAC CryryBatuMe CTPUMYKOUMM Baxenem iHdns-
uii. Baxnmeo TyT TakoX BiAMOBMTUCH Big (PIHAHCOBOI NIATPUMKM
€KOHOMIYHO HECMPOMOXHUX NiANPUEMCTB.

4. CTBOpPUTM iHBECTULiVHI BaHKK 3i 3MilaHUM Kanitanom,
ski 6 cTanm CBOEPIAHMMMW LEHTpPamMu iHBECTULINHOI AisnbHOCTI B
YkpaiHi. BoHn 3mMoxyTb koopanHyBatn poboTy dhiHaHCOBMX noce-
penHuKiB i cTaT akTMBHUMK ydacHUKaMmu bopMyBaHHSA (hiHaHCO-
BOI MOMITUKK.

5. BigpoanTn O0Bipy HaceneHHsi o hiHaHCOBUX IHCTUTYTIB.
Ona usoro 6yno 6 AoUINbHO NMPOAOBXWTK BUNMATY KOLITIB, LUO
3HaxXoOsTbCS Y KOMMLLHBOMY olanbaHky CPCP, 3 6inbl cyTTe-
BOIO iHAeKcaLjieto BknaaiB disnyHmx ocid. MNepernsHyti Ta 3miHu-
TW 3acagy CTBOPEHHSI pOHAY rapaHTyBaHHsS BKMafiB HaceneHHs,
3abe3neunTy cTpaxyBaHHs NpUBATHUX BKNAAiB KMiEHTIB 3a MiXHa-
POJHOI CUCTEMOIO.

6. NeranisyBaTn kowwTwW, Siki 06epTalTbCs B TIHBOBOMY CeK-
TOpi eKOHOMIKK, Ta odiLiiHO He 3apeecTpoBaHi Aoxoau rpoma-
AsH. TyT OouinbHO BOOCKOHANMMTU CUCTEMY aHOHIMHMX BKIagiB y
GaHKiBCbKMX yCcTaHoBax Anst (hisvuHMX OCiO y HauioHanbHin Ta
iHo3eMmHi BantoTi. Lie MmoxHa 3pobutun, A03BOMMBLUM OAHOPA30BY
peecTpauilo  HeneranbHUX [OOXOAIB rpoMagsH 6e3 MopyLueHHs
NPOTU HUX BiAMOBIAHUX aAMIHICTPATUBHUX i KPUMIHArNbHUX CNpaB.

HeBig’eMHOO CKMagoBoK 3anyyYeHHs1 iIHO3EMHMX IHBECTULIN
MOBVHHO cTaTh hopMYBaHHS SKICHOI iHpopMmaLinHOT cuctemmn nNpo
iHBeCTULiHI MoxnmBocTi YkpaiHu. 3a po3paxyHkamu MixHapoa-
HOI ¢hiHaHCoBOI koprnopaldii 3a 6araTtemMa hiHaHCOBUMW MOKa3HU-



NVexaHism peryrioBaHHA eKOHOMIKIN

KaMu CTaH yKpaiHCbkoro Gi3Hec-knimaTy € ripwum 3a cepepHii
piBeHb y €Bponi. Y ToMy 41cni e cTocyeTbCs BioKpuTTS BisHecy,
3axuCT npaB iHBECTOPIB, MOAATKOBOrO HaBaHTaXeHHs. IHaekc
3axuCTy npaB iHBecTOpiB B YKpaiHi AopiBHIOE 2,7 MyHKTa, Npu
MakcuMarnsHomy 3HadeHHi — 10,0 [1, c. 39].

[na nokpalleHHs1 iHBECTULIMHOrO KriMaTy HeobXiAHO aKTu-
Bi3yBaTV yvacTb YKpaiHu B iHTerpauinHmx npouecax. Bryn Ykpai-
H1 go COT Bumarae Ha HOBOMY piBHi hOpMyBaHHS BigMoOBIAHOT
cTparterii KOHKypeHUii B YkpaiHi B ymoBax rrnobanizauii puHky.
IHBECTULiNHY NpuBabnMBICTL MOXHA 36iNbWMTM NepLl 3a Bce 3a
paxyHok nibepanisauii Ta geperynsuii 6i3Hecy, cTBopeHHs cTabi-
TNbHOrO | NPOrPECMBHOrO OPUANYHOrO KNiMaTy; NOMINWEHHS Kop-
rMopaTUBHOrO Ta AEPXaBHOro YNpaBriHHS, 3HATTS OOMeXeHb Ha
iHO3EeMHMI KaniTan Ta 30BHILLHIO TOPriBIo; PO3BUTKY (hiHAHCOBOrO
CeKTOpY, 3MEHLUEHHS PiBHA Kopynuii, MiHiMi3auii nonitnyHoro
pPU3NKy, PO3LUMPEHHS iHdopmalii Npo YKpaiHy, MiaBWLLEHHS i
iMigKy, peanisauii iHBECTULIMHUX CTUMYTIIB.

Ha cyyacHomy eTani po3BMTKY €KOHOMIKM OOHWM 3 KIT04o-
BMX 3aBAaHb ypsA YkpaiHM mae 3abesneunTy nepeopieHTauito
OloKETHOro MexaHi3my, NepeTBOPEHHS NOro B eeKTUBHUI iH-
CTPYMEHT coLianbHO-eKOHOMIYHOI cTparerii. MNeplw 3a Bce gepxa-
Ba Mae€ CTaTu akTUBHUM iHBECTOPOM. He MOXHa 3a40BONbHATACS
TUM, LLO NMTOMA Bara KOLUTIB AepXaBHOro 6LomKeTy B iHBECTULiAX
B OCHOBHMI KaniTan Bnana 3 27% y 1990 p. o 6% B 2007 p. i go
4,9% B 2008 p. [2, c. 19].

3MilleHHA aKLEeHTIB GIoMKEeTHOI MOMITUKA Ha BiAHOBIEHHS
€KOHOMIYHOrO 3POCTaHHSA CTBOPUTL MIAIPYHTS NIABULLEHHST KOHKY-
PEHTOCMPOMOXHOCTI YKPAiHCbKUX TOBapiB Ha CBITOBMX PUMHKax Ta
CpUATUME 3anyyYeHHI0 NPUBATHWUX iHBECTULN. MMO3MTUBHI cUrHa-
WM ANA po3BUTKY OTPUMAE He NuLle AepXXaBHWUI, a W NpuBaTHUN
CeKkTopy ekoHomiku [8, ¢. 117].

306inbLIeHHsT NpUNNMBY HBECTULIA MOBUHHO 3anuwaTucs
NPIOPUTETHUM HaNPSMOM AiANbHOCTI OpraHiB BUKOHaBYOI Bragu.
[0 uboro HeobXiAHO 3AINCHUTY HU3KY 3axO4iB, 30Kpema:

3abe3neunTun crtabinbHiCTb HOpMaTUBHO-NPaBOBOI 6a3u;

pO3pobUTK ePeKTUBHI METOAM KOPMOPATUBHOTO YNPaBMiHHS;

CNpVSATV PO3LLUMPEHHIO PUHKIB KaniTany, hoHaoBoro Ta cTpa-
XOBOrO PUHKIB;

YAOCKOHanNMTU CUCTeMy OMoAaTKyBaHHS, 3HU3UTU MOAATKO-
BE HaBaHTaXeHHS;

CTUMYMIOBATW 3arnyyeHHs iHBeCTULIM Yy HayKoBy Ta iHHOBa-
LinHy cdepu;

CTBOPUTY NO3UTUBHUN iMiIK AEPXKABU.

HeobxigHo Hamaratucsi CTBOPUTU CrpPUSATIMBUKA iHBECTU-
LiMHUIA KniMaT He TiNbku Ans iHO3eMHUX iHBecTopiB, ane n Ans
BITUN3HAHUNX TEXK.

CrpaTteriyHiM KypcoMm iHBECTULIAHOI MONITUKK, i OCHOBHO
0O3HaAKOI Mae CTaTu pearisauis AepXaBHOI NOMITUKK, CNpsMOBa-
HOI Ha PO3BUTOK iHHOBALNHOI MOAEni CTPYKTYpHOI nepebyaosu
E€KOHOMIKM Ta il 3pOCTaHHA i yTBEpPOXKEHHS YKpaiHW SIK BUCOKOTEX-
HOMOriYHOI AepKaBu.

Ons cTMMynioBaHHA iHBECTULINHOINO NpoLecy, MOCUIEHHS
BMMVBY AepXXaBW Ha iHHOBaUiNHI Aii B KpaiHi AoUinbHO 30cepeantun
OepxasHi pecypcu, cTBopuTi Nporpamy iHHOBaUINHOrO pO3BUTKY
KpaiHu, sika NoBMHHa hopMyBaTUCS i 3aTBepXyBaTUCH napane-
nbHO 3 [lepxaBHUM GloaKeToM.

[na nokpalleHHs iHBecTuuiiHOro knimaTy B YkpaiHi Heob-
XiQHO:

cTabinisyBaTv B3aEMOBIAHOCKHM B NOMITUYHOMY CepeoBuLLi;

YITKO BU3HAYMTM Ta JOTPUMYBATW yCima rinkamu Brnagu ra-
ny3eBi i perioHarnbHi NpiopUTETM PO3BUTKY EKOHOMIKU, LLO CNpUs-
TUMe peryrioBaHHI0 HAAXOOKEHHS IHO3EMHUX IHBECTULIN;

BCTAHOBUTW Ha 3aKOHOZABYOMY PiBHI YiTKi Ta cTabinbHi "npa-
BUna rpu” Ans rocrnogaprolumx cy6’ekTiB, edpeKTMBHE HOpMaTUBHE
perymnioBaHHA 3eMenbHUX, MOAATKOBUX, apOiTPaKHWUX BIAHOCKH,
npagea iHTerpauii YkpaiHu y MmikHapogHe cniBTOBapuCTBO;

pecTpyKTypu3aLis 30BHILUHBOro 6opry, 34iNCHEHHS NepLUo-
4YeproBux BUMMAT 3a iCHYHOUYMMU 30BHILLHIMW 3060B’A3aHHAMM;

3acTocyBaHHS NpakTuky 6esgediumMTHOro GlomKeTy, akTUBI-
3auig HeeMiCiHUX mrepen diHaHCyBaHHSA AepPXKaBHUX BUTPAT;

po3byaoBa BiANOBIAHOI IHPACTPYKTYPU BHYTPILLUHLOMO iH-
BECTULINHOrO PUHKY, PO3BUTOK (DOHAOBOIO PUHKY; aKTUBHE 3any-
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YeHHS1 BHYTPILLHIX iHBECTULIN, 36inNbLUEHHS BENMYMHM KaniTanosk-
napeHb CBOIMW BHYTPILLHIMU Cy6’eKTaMu rocrnoaaproBaHHs;

noJoniaHHs KpUsun Hennartexis, pedopmyBaHHs GaHKiBCbKOT
cucTeMmn YkpaiHv, CTUMYIIIOBaHHS rpOLLOBMX BUNMAT 3a kopnopa-
TUBHMMM yrogamu;

NiABULLEHHS NIATOCMPOMOXHOCTI HaCeNeHHs LUMSXOM cTa-
Ginisauii BMNmaT 3apobiTHOI nnaTu, OOXOA4iB Ta TpaHCHEPTHUX
nnarexis.

Yce HaromnoweHe MOXe MOCMAyXWUTU peanbHUM [HKeperiom
NOKPAaLLLEeHHS iHBECTULINHOrO KnimaTy B YKpaiHi.

Jlirepatypa: 1. Paying Taxes. The global picture 2007 // Pricewa-
terhouseCoopers. World Bank. — 240 c. 2. Ilpoekr [lepxaBHoro
Brokery Ykpainu Ha 2009 p. [uBecTHLiiHO-IHHOBAL}HA CKIIa0Ba
/I Tloimomnennst npec-ciayx6u M®Y Bix 19.09.08 p. — www.li-
ga.net/. 3. Marsierko I1. B. [TokpaiieHHst iHBECTHI[IHHOrO KiIiMarty —
IPIOpUTETHE 3aBJAaHHS JICPXKABHOro ynpasiiHHs // ExoHomika Ta
nepxasa. — 2006. — Ne 11. — C. 57 — 61. 4. [Tnatixuuit 6aaHc i 30BHILI-
Hiit 6opr Ykpainu. [-miBpivus 2008 poky. — K.: HBY, 2008. — C. 4; 5;
37; 40. 5. Taiinynpkuit A. I1. Ouinka iHBeCTHLIHHOT IPUBAaOINBOCTI
exoHoMiku // ExoHoMika i nporaosyBanus. — 2005. — Ne 4. — C. 119
— 129. 6. Iocranosa Kabinery Minictpie Ykpainu Bix 28.12.2007 p.
Ne 1801 // http//www.kmu.gov.ua//. 7. 3akon Ykpaiuu "[Ipo inBec-
THLiHY nisubHICTE" Bix 20.03.1991 p. Ne 872-XI1// BBP. — 1991. —
Ne®72-XII. 8. Yuctakosa H. M. [lepxaBHe perysioBaHHS iHBe-
cTuiiiHoro mnpoiecy B Ykpaini / @inancu Ykpainu. — 2007. — Ne2.
(opmu // TnBecTuuii: mpakTuka ta nocsia. — 2007. — Ne6. — C. 3 — 6. 10.
3akon VYkpainu "IIpo pexuM IHO3EMHOro iHBECTyBaHHsS" BiJ
19.03.1996 p. Ne 93/96-BP // BBP. — 1996. — Ne19 — 96. — C. 80.

Cmamms Haditiwna do pedakuil
20.01.2009 p.

V/IK 658.8 Poxko B. I.

BU3HAYEHHA E®EKTUBHOCTI
KAHAIIB 3BYTY CIMOXUBYUX
TOBAPIB

This article is devoted to important problems of modern
economic activity conditions — developing of promotion mecha-
nism — from producer to consumer. Stages of promotion, starting
with basing the future company goals, next going marketing
researches and determining defined consumers group has been
well researched.

Y PUHKOBKX YMOBaX roCcroAaptoBaHHsi BAPOOHUK CMOXMBYNX
TOBapiB cTae nepen BUOOPOM HambinbLL edeKTMBHOrO nocepen-
HUKa, WO 34aTHUIA 3abe3neunTn HeobxiaHui obesr 36yTy ToBapis
[ns cTanoro po3BuTKY NiANpPUEMCTBA.

[ina Toro wo6 3abe3neuiTn BUCOKMIA OGIr ToBapiB i 36inb-
wnTK obesar 36yTy ToBapiB 3a paxyHOK HU3bKOI LiHW, HEOOXigHO
CKOPOTUTU KiNbKICTb JTAHOK (NocepeaHuKiB), Yepes ski ToBap Had-
XOAMTb CMOXUBaYy.

BuipilLeHHs1 LbOro NUTaHHS 3HaXOAUTBECS Ha CTUKY NPOLEeCiB
30yTy i posnoginy ToBapiB. 30yT TOBapiB LUMpLUE MOHSATTS, HiX
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