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THBECTUIIMHUM KJIIMAT YKPATHA: YAHHUKHU ®OPMYBAHHSI TA
HAIPSIMM 11010 MO0 MOKPAIIIEHHS

ITocranoBka mnpodaemu npociaigxennsi. Ha cyuacHomy etami po3BUTKY B YKpaiHi
CIIOCTEpIraeThCsl IPYHTOBHA E€KOHOMIYHA TpaHcpopmalis, 10 TOTpedye 3alydyeHHs
JOBIOCTPOKOBOTO BKJIAJICHHS KOIITIB iHO3EMHHMH iHBECTOpaMH. B yMOBax chOTroneHHS OXHUM
13 HalronoBHIMMX (aKTOpPiB PO3BUTKY HAIIOl KpaiHM € 1HBECTHIl. YTpaBiliHHS
IHBECTHUI[IMHIUMH TpOLIECaMH, 1X 1HTEHCUBHICTb, Pe3YyJIbTAaTUBHICTh 1 XapaKTepHI OCOOIUBOCTI
3ajekaTh BiJl 1HBECTHIIIMHOTO KiiMaTy, 1m0 copMmyBaBcs B JepxkaBi. ToMmMy JOCHIKEHHS
IHBECTHUIIITHOTO KJIIMaTy Ta HAaIPsIMiB HOro 3MIIIHEHHS € JOCUTh aKTyaJbHOIO TEMOIO, a/IKe came
Ha OCHOBI MOT0O CTaHy BM3HA4Ya€ThCs MPHUBAOIMBICT KpaiHU Ui 3I1MCHEHHS 1HO3EMHHMMH
1HBECTOpaMH y Hill 1HBECTHUIIIHOI JISIBHOCTI.

AHaJti3 oCTaHHIX J0CTiIKeHb Ta myOJikanii. J[ocmiHKeHHIMI JaHOi TeMH 3aiiManucs
Taki BueHi-ekoHoMICcTH: I. A. bnank, JI. B. Jlanina, A. A. Ilepecan, C. B. [lokponusuuii, V. ©.
[apn, A. IT. Boxokos, O. L. lamii, I. O. byr, LIO.I'pumosa, B.B.Kyxens, T.C.llabarypa,
C.C.CrosnoBa-KoBanbs, 1.0. Kprokoa, O.B.Mwutsaii, O.'Umpa Tta 1u[ 1-15] Tak, sx
€KOHOMIYHA CHUCTeMa TIOCTIHHO 3MIHIOEThCA, 3 ABISAETHCS 00 €KTHBHA HEOOXIMHICTH ¥
MPOBEACHHI JJOJIATKOBUX JTOCIIKEHD Y Tally31 IHBECTYBaHHS, 3 METOIO BUSBJICHHS YNHHUKIB, 10
HETraTUBHO MO3HAYAIOTHCS HA MPOIIECi IHO3EMHOTO 1HBECTYBaHHSI.

MeTtow cTaTTi € AOCHIPKEHHS Cy4acHOTO I1HBECTHUIIMHOTO KJiMaTty B YKpaiHi Ta
3’sICyBaHHS MOJIMBUX HAMPSAMKIB 100 HOr0 MOKpAIEeHHS.
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Bukiag ocHoBHoro marepiamy. OnHi€l0 i3 NPOBIIHUX YMOB PO3BUTKY EKOHOMIKH
VYkpainu € axkTuBizaiis iHBecTHIliitHOrO Tpomecy. CydacHi yMOBH 3IiHCHEHHS BUPOOHHUYO-
rOCHOJAPChKOT  JISUTBHOCTI MIANPUEMCTB YKpaiHH TOTPeOYIOTh JOJATKOBOTO 3aly4YeHHS
KariTary BiJl IHO36MHHX 1IHBECTOPIB. 3alydeHHs IHO36MHUX 1HBECTHUIIIN CIIpHUsLI0 O Oe3nepepBHii
JISUTBHOCTI MiIPUEMCTB Ta TOKpAIIEHHIO CTaHy €KOHOMikM 3araioMm. CBiTOBa NpaKTHKa
CBIJTYUTB, IO 3aJTyYEHHS PECYPCIB Y BUTJISI IHBECTHIIIH € IIEBUM CIIOCOOOM IIIIBUIIIEHHS PiBHS
HaIllOHAIBHOT EKOHOMIKH.

3rigHo i3 3akoHOM Ykpaiau «lIpo iHBectuiiiiny mismbHICTEY Bif 18.09.1991 p. Nel1560-
XII (ocramms pemakmis Big 06.12.2012 p.) iHBecTHIiSIMH € BCi BHIM MaHHOBHX Ta
IHTEJIEKTYaIbHUX I[IHHOCTEH, SIKI € BKJIAJICHHAMH B 00’ €KTH MiAMPUEMHUIILKOT JisSJIBHOCTI, B
pe3ysbTaTi 4Oro CTBOPIOETHCS NPUOYTOK (IOXiM) UM AOCSATAEThCS cowiaabHHUi edekT [6].
[aBecTuIii MOCiIalOTh TOJIOBHE MICIlE B €KOHOMIYHOMY IPOIIECi, BOHH CHPHSIIOTH PO3BUTKOBI
HAIlOHAIBHOI €KOHOMIKM Ta MOKPALICHHIO ii CTaHy B MDKXHApPOIHIN €KOHOMIYHIM MisJIBHOCTI.
Jns nornubneHoro 3alydyeHHs 1HO3€MHUX BKIAJCHb Jep)kaBa 3000B’si3aHAa CTBOPUTHU
CHPUSATIVBUYN IHBECTUIIMHAN KITIMaT.

[HBecTHIIIHMIA KITIMAT — CYKYIHICTh MOJITUYHHX, COL1aTbHO-EKOHOMIUHUX, (D1HAHCOBUX,
COLIATBHO-KYJIBTYPHUX, OpTraHi3aliifHO-paBoBUX 1 reorpadidyaux (akTopiB, SKi MpUTAMaHHI
MIeBHIM KpaiHi 1 BU3HAYAIOTH ii MPUBAOIMBICTB JIsl IHO3EMHOTO iHBecTopa [2].

[HBecTHIiHMIA KITIMAT i YKpalHU € OJHUM i3 TOJOBHHMX YHMHHUKIB 3a0e3medeHHs ii
CTabUIBHOTO PO3BUTKY, SIKUH O3HAYA€ BUXIJI yCi€i TOCMOAAPCHKOI MISIIBHOCTI KpaiHU Ha PEKUM
CTaJIOTO COIIAIbHO-€KOHOMIYHOTO PO3BUTKY. [HBECTHLIIHHUI KIliMaT — 1€ MoeaHAaHHS (pakTopiB
IHBECTHIIIITHOT MpHUBaOIMBOCTI Ta (PaKTOPIB IHBECTUIIIMHUX PU3UKIB.

Ocob6muBOCTI €KOHOMIKM YKpaiHH SK 00’€KTa IHBECTYBaHHS B KOHTEKCTI INIOOAIBHUX
MIPOIIECIB 11010 1IHBECTUIIIMHOT TPUBAOIMBOCTI:

— JOCTaTHbO MICTKHI BHYTPIIIHINA CIOXKWBYMI PUHOK. 33 YHCENBHICTIO HACEJICHHS
VkpaiHa € oaHiero 3 HalOuIbIIMX KpaiH y €Bpomi. Beymepeu TenaeHuii miofjo 3arajgbHOro
3MEHIICHHS YHCENBHOCTI HACENeHHS 3a KUIBKICHUM TIOKa3HUKOM CIIOKMBYHHA  PHHOK
3aJUINAETHCS Jy’Ke BeTUKUM. J[0 TOro >k KymiBelbHa 3/1aTHICTh B LIJIOMY HE3HAyHa, aje (akT
Macirady cam 1o co0i popmye iHBECTHUIIIHY NpHUBAOIUBICTS;

— BHUCOKHH IHTENIeKTyaJ bHUM 1 podeciiiHuil piBeHb MpaliBHUKIB B YKpaiHi. [Ipu npomy
BaroMUM €JIEMEHTOM € T€, 110 BApPTICTh TPYAOBHUX MOCIYr HAa PUHKY Mpali YKpaiHu Maja 1 He
CYTTEBO BiJIpi3HA€TbCA B piBHA kpaiH €C. ToOTo B kpaiHi 3a0e3nedyeTbes nMpuBalOIMBe IS
IHBECTOpPIB CIIBBIIHOMIEHHS MIX KBali(iKalliiHUM MOTEHLIAJOM 1 PUHKOBOIO I[IHOIO poOoyol
CHIIH;

— BUTiAHE reorpadivyHe TMOJOKEHHS Ta HAsBHICTh BAXKIMBHUX MPHUPOIHUX PECYpCIB.
VYkpaiHa po3TaiioBaHa B LIEHTpalbHIA 4acTUHI €Bponu — Ha Mexi posmmpeHoro €C 1 Mmae
TEPUTOPIAIBHO PO3BUHYTY 3aII3HUYHY MEPEXKY, MOPCHKI IOPTHU 1 MaricTpajibHi TPyOOIIPOBOIH;

— OHOBJIEHA (hiHAaHCOBO-OaHKIBChKa cucTema. Lle moB’s13aHO 3 MOsIBOIO y OAHKIBCEKOMY
CEKTOp1 MIKHAPOJHUX (PIHAHCOBUX TPYII 1 MOKPAIICHHSM PEryJIloBaHHS 0aHKIBCHKOTO CEKTOpa
HarmionansauM 6aHkoM YKpaiHu.

[IpuiHATTS  1HBECTULIMHOTO pIIIEHHS CYNPOBOKYETHCS JETaIbHUM  aHalli30M
cepeIoBUINa MOMKIIMBOT iSTIBHOCT1, OCOOIUBO SKIIO MOBA W€ PO BEIMKI MACIITaOM BKIJIAJCHHS
komTiB. Ilig yac mpoBeneHHs aHai3y HEOOXITHO BU3HAYUTH LIAHCH 1 PU3HMKH, SKI MOXYTb
BUHUKHYTH B CEpPEIOBHINI MisUTbHOCTI. Tak, SK pU3UK — II€ HEOAMIHHHMHA acleKT OyIb-sSKol
MIAMTPUEMHHUIIBKOT TISTTBHOCTI, TO 32 HAsBHOCTI MEBHOI 1HBECTHUIIIMHOI MPUBAOJIMBOCTI BiApazy
3’SBJISIFOTHCS TaKi IHBECTULIIHI pU3UKU:

— PHU3HUKH MaKpOEKOHOMIYHOI HecTabuibHOCTI. Tak, OJHUM 13 BaroMuX YMHHHUKIB BJIAJIO1
IHBECTHUIINHOT MISUIBHOCTI € HU3bKUA pIBEeHb 3HELIHEHHS Tpolle Ta TmependadyBaHiCTh
JIUHAMIKH 1[LOT0 ITOKA3HUKA;

— PU3HMKHU KOPYMNIIHHOTO BIUIMBY Ha MiANPUEMHUIBKY AisbHICTE. Kopymiis pepopmye
MIEBHI CTEPEOTUIN BEJCHHS IIAMPUEMHHUIITBA 1 B3aEMO/IIIO 3 JCP>KaBHUMH OpraHaMHU;

— PHM3MKHM HEJOCTaTHHOTO 3aXMUCTy MpaB iHBecTopiB. Ll mpoGnema mommproeTses
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HacamIiepe/] Ha 3a0e3neueHHs IpaB BIACHOCTI,

— PpM3UKH  HEJOCKOHAJIOCTI  1HBECTHIIMHOTO  3aKOHOJABCTBA,  HEBIMOBIIHOCTI
OpraHizaliifHO-yIpaBIiHCHKUX (OPM CBITOBUM, HECTAaOUIBHOCTI MpaBoBOI cdepu B IIOMY,
HeCTab1IbHOCTI MOJITHYHOI CUTYAITIi.

[uBecTuniiinuii KkiIiMaT — 1€ CTaH NeBHOI cdepu  iHBecTyBaHHA abo ii OadeHHs
pealbHUMHU Ta MOTEHIIHHUMH iHBecTopamu. /[ iHBecTOpiB MOTPiOHI MpaBoBa CTAOUIBHICTH 1
MIPO30PICTh, AKi JAIOTh MOXKJIMBICTD OLIIHUTH €KOHOMIYHY BUTOAY NPOEKTIB B MAallOyTHbOMY Ta
BIICBHEHICTh Y HASIBHOCTI IIEPEIYMOB IS 1X peanizartii.

Huni nHaiibinein nmpuBaObIMBUMHU ISl 1HO3EMHHMX I1HBECTOPIB Taki cdepu eKOHOMIKU
Ykpainn Sk aBTOMOOLIbHA IPOMHCIIOBICTh, BHCOKI TEXHOJIOTIi, BUPOOHHMITBO OiomaauBa,
XiMiYHa TPOMHCIIOBICTh, METAIYPrisi, XapuoBa MPOMHUCIOBICTh Ta iHIII. AJie BCe X Takud He
BIa€TbCA B YKpaiHi CTBOPUTH TPUBAOIMBUN I1HBECTHIIIMHUN KJiMaT I HAaIXOJDKEHHS
1HO3EMHOT0 KaIiTany B HAI[IOHAJILHY EKOHOMIKY.

Ha cywyacHoMy etami B eKOHOMILl YKpaiHU CKJIaJIMCh OCOOJIMBI YMOBU 1HBECTHILIMHOTO
KIiMaty. B pamkax nmpoBecHHSI MAKPOSKOHOMIYHOT MOTITHKY, IHBECTHINIT 3ICHIOIOTHCS TUTBKU
y cepi 00iry i B €KCIIOPTOOPIEHTOBAHOMY CHPOBHHHOMY CEIrMEHTI BUpoOHUYO1 chepH [5].

Crnenudiuai yMOBH YKpaiHCHKOI HAIIOHAIBHOI EKOHOMIKM BU3HAIOTH ICHYBaHHS
0co6MMBUX MpodIeM popMyBaHHS ii iIHBECTULIIHHOTO KiniMaTy[2]:

— BHCOKE IMOJAaTKOBE HABAHTAXXCHHS, BIJICYTHICTH IMUIBI JJIi BUPOOHWYHMX 1HBECTHIIIH,
Ha/JIMIpHUHA BUIYCK OOJIirauii Aep:kaBHOI BHYTPIIIHBOI MO3MKH Ui MOINOBHEHHS JIEPKABHOI'O
Orokery. I[HBecTopu BigialoTh TepeBary BHUTIAHIIINM cdepaM BKIAIACHHS KalliTaly —
0aHKIBCBKMM OTepalisiM, KyMiBJi I[IHHUX [amnepiB, HEPYXOMOCTi, TOPTIBJi CIOKHBUYUMHU
TOBapamH TOIIIO;

— HaamipHa aemoHetu3amis BBII, BHacmiIok 4oro mianpueMcTBa BTPATHIIM HEOOX1THI
00csrn 000POTHHX 3ac00iB 1 TPOLIOBUX KOINTIB, IO HAIITOBXHYJNO X IMEpexXoauTH Ha OapTepHi
po3paxyHku. B VYkpaini cnocrepiraiorbcss BTpaTH  (PiHaHCOBO-BiATBOPIOBAJIBHOI  0a3u
IHBECTHUIIITHOTO PO3BUTKY. bararo mianpuemcTB He B 3M031 (opMyBaTH HEOOXITHI (piHAHCOBI
pecypcu 11sl pO3BUTKY 3a paXyHOK MPUOYTKY Ta aMOPTH3aLlii;

— Cy4YaCHMH PWHOK HE BHKOPHCTOBYE BEIMYE3HY YaCTKy BHPOOHHYOTO TOTECHIIATy
yepe3 Horo HU3bKy KOHKYPEHTOCIIPOMOKHICTh, BUCOKE (Pi3UUHE Ta MOpaJIbHE 3HOIICHHS;

— B Ykpaini Bi10Oysocst Hai3BUYaiiHe 3HEIIHEHHS] OCHOBHOTO KaIiTally 1 MaTepiallbHOMY
BHUPOOHMIITBI. AmopTH3aliiHi KOIUTH HEPiAKO BHUKOPUCTOBYIOTbCS HE 3a MPSIMHUM
MIPU3HAUYEHHSM, a Ha [TOMIOBHEHHSI 0OOPOTHUX KOIUTIB YU BIJBOJIIKAIOTHCS B OAHKIBCHKUN CEKTOP
Ha KOMEpLiHHI Il

VYcraTKyBaHHS Ha IMX MIIPUEMCTBAX 3aHENAIA€THCS, BUCOKOKBaNII(PIKOBaHUI NIEpcoHAa
3aJMIIA€ BUCOKOTEXHOJOrUHI BHUpoOHMUTBA. [lepconan, 3aiHATHH y HayKOBO-JOCITIIHUX
poboTax 1 po3podKax, 3SMEHIIIUBCS MaiyKe y 2 pa3u.

[Ipy CTBOpEHHI CHPUATAMBOIO IHBECTULIHHOIO KJIIMaTy, BaXKJIMBO IIaM ATaTH, IO
rio0anizaiisi eKOHOMIKH, PO3IIMPIOIOYN JOCTYN 10 HasBHUX Yy CBITI 1HBECTHILIMHHUX pecypciB,
TUM CaMUM HEOJMIHHO 3aroCTPIO€ KOHKYPEHIII0 MK Cy0’€KTaMU €KOHOMIYHUX BITHOCHH, IO
noTpeOyIOTh BKJIAJEHHS KOWITIB B Ty YH 1HOIY HIANPUEMHUIBKY MisNbHICTH. [ Toro, 1ol
MIJBUIIATA OOCAT 3aTydyeHUX IHBECTHUIIINM, HEOOXIHO MaTH AN HUX yYMOBH, Kpalli, HIX Yy
KOHKYpPEHTIB. SIKIIO HaI[lOHaJbHI 1HBECTHIIIIIHI pecypcu BUTIKAaIOTh 3a MEXI KpaiHu, TO IIe
TOBOPUTH PO T€, 1110 Y CBOIM KpaiHi IHBECTULIIHHUMA KIIIMAT U1 HUX MEHII CIIPUSTINBUMA.

Bupimenns npobieMu MIABUIIEHHS KOHKYPEHTOCIIPOMOXKHOCTI €KOHOMIKM YKpaiHu
MEBHUM YHHOM TIOB’513aHO 13 MOKJIMBOCTSIMU 3JIyYSHHSI IPSAMUX 1HO3eMHUX iHBecTHLii. [Ipsmi
1HO3€MHI1 1HBECTHIIT — popMa ydacTi IHO3EMHOI'0 KaliTajay B peaii3alii IHBECTULIHHUX MPOEKTIB
Ha TepUTOPIii KpaiHU-PELUITIEHTA, SIKA XapaKTePU3Y€EThCSl aKTUBHOIO YYacTIO IHBECTOpa (UM Horo
MPE/ICTaBHUKIB) Yy MisNIbHOCTI oprasizamii. [Ipsmi i1HO3eMHI I1HBECTHII XapaKTepU3YIOThCS
HAMOIIBIIMM TONMUTOM OCOOJIMBO B KpaiHax, MO PO3BUBAIOTHCS, OCKUIBKH JO3BOJISIOTH
peamizyBaTd MacmTaOHI ¥ BaXJIMBI MPOEKTH, CHOPHATH JOCTYIMY IO CYYaCHUX TEXHOJOTIH 1
METOIB YIpaBIiHHA HiAnprueMcTBamH [1].
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[lepeBaxkHa OiNBIIICTh IHBECTOPIB, SIKI BKJIAJAIOTh KOIITH B YKPaiHCBKY EKOHOMIKY
OpIEHTOBaHI Ha OJIEp)KaHHA TMPUOYTKY B MEXKax KOPOTKOCTPOKOBOTO 1HBECTYBaHHsS, a
IHBeCTHLIIiHA TONITUKA YKpaiHu Mae OyTH CHpsMOBaHAa Ha cTpareriyHux iHeectopis. L[o0
MIJBUIIATY 1HBECTULIMHUK IMIIDK YKpaiHU Ha MDKHApPOJHOMY PHHKY HEOOXIJHO 3a0e3MeunuTH
cTalumi3alio COIiaJbHO-eKOHOMIYHOTO Ta TMOJITHYHOTO PO3BHTKY, a CaMe€ — CTBOPHUTH
CIIPUATIMBI YMOBH 13 BUCOKHMM DPIBHEM 3aXMIIEHOCTI IMpaB 3aKOPJOHHUX 1HBECTOpPiB. Takox
ICHYIOTh HEJOJNIKM, IO TOB’s3aHi 13 BIJACYTHICTIO pETYJSLIHHUX BU3HAUYEHb Ta MEX
IHBECTHIIHHOT MISUIBHOCTI — TOOTO HE BCTAHOBJICHO KBali(piKaIMHUN MIHIMYM 1HO3EMHHX
IHBECTHLII, HE BHM3HAYEHO NPOIEC OTPUMAHHSA IPaB BIACHOCTI Ha 3eMJII0 1HO3EMHUMH
IHBECTOpPaMH, HE 3a3HAYEHO METOJAM CTPAaXyBaHHS I1HO3EMHOI'O KalliTally TOIIO. AKTYalbHOIO
POOJIEMOIO € HETPO30PiCTh CHCTEMHU PEECTPAIlii Ta MOKIMBICTh BUKPHUBIICHHS BIIOMOCTEH PO
aKI[lOHEepiB, PO3MHUBAHHs KaIliTaly BHACIJIOK JOJAaTKOBUX €MICIM akIlii, OJoKyBaHHS
npoBeIeHHs 300piB akLioOHEPiB ToIIO [7].

[HBecTHILIHMIA Tpollec € TyKe BarOMHUM JJIsl BiIOOpaKeHHsI Ta IMiIHECEHHS €KOHOMIKU
VYkpaiau. HarmioHaipHa €KOHOMiKa BHKOPHCTOBYE 30BHIIIHI JpKepena QiHaHCYBaHHS, SKi
HAJXOJATh B pI3HUX (hopmax.

[lpu ominmi mnepcreKkTUB (iHAHCYBAaHHS I1HBECTHIIIMHUX TPOEKTIB Cepes] OCOOMCTHX
JDKEpeJ OJHMM 13 TOJIOBHMX 3allMIIA€TbCd NPUOYTOK MIANPUEMCTB, aje 4Yepe3 BeluKe
OTIO/IATKYBaHHS 1 HAsBHICTh BEJIMKOi KUIBKOCTI 0araThbOX MiANPHUEMCTB LI MOXKJIHMBOCTI JyXe
oOMexeHi. CKOpOYEHHS JOXO/1B MiAMPHUEMCTB 3BYXKY€ HE TUIbKU (DiHAHCOB1 pecypcH KpaiHu, a it
MOYJIMBOCTI Cy0’€KTIB TOCHOJapiOBaHHS (DIHAHCYBATH YKJIAJICHHS 3a PaxyHOK BHYTPIIIHIX
JDKEped.

Kpim Toro, rojoBHa nmpuYrHA HU3BKOI y4acTi MiCLIEBUX OpraHiB Biaad y (piHaHCYBaHHI
IHBECTUIINHUX TPOEKTIB — ACPIIUT KOIMITIB y MICHEBUX OOKeTax. 3a JOCHIIKEHHIMU
npoBigHOTO ekoHomicta A. A. Ilepecamu, Oinplmna YacTMHA KOIITIB, SIKA BHIUIIETHCS 3
JIepKaBHOTO a00 MICIIEBOI'O OIOJIKETIB, CIIPSMOBYIOThHCS Ha (hiHAaHCYBaHHS y Manoe(eKTUBHI a0o
30UTKOBI HIANPUEMCTBA JEP’KABHOI BJIACHOCTI, @ 1I€ 3HUXKYE POJIb JEpKaBU y PETyIIOBaHHI
1HBECTHUIIIITHOTO Tpotiecy [8].

VY cyyacHUX yMOBax OAMH 13 IHCTUTYTIB, [0 Oepe akTHUBHY ydacTb Yy (piHaHCyBaHHI
IHBECTULIIHHUX MPOEKTIB € OaHKIBCbKA CUCTEMA, ajie OaHKH CTaBJISATHCS HEBIEBHEHO JIO PU3MKY 1
BUMAaraloTh CyTTEBOTO 3a0e3MeUeHHs] KPEeIUTy BiJ MO3UYaibHUKA. Ha po3BUTOK KpeauTyBaHHS
IHBECTULII HEraTMBHO BIUIMBAa€ HecTaOUIbHMM (DiHAHCOBUI CTaH Cy0’€KTIB IOCHOJApIOBAHHS.
Tomy mnotpidHO morogutucs 3 nymkor Kprokosoi 1.0O., sika cTBepKye, IO KEpeIoM
3pocTaHHs 0aHKIBCHKOTO KamiTaly € MpHUOyTOK cy0’eKTiB rocrnojaptoBans. [lpu oMy cyrreBe
HapoIIlyBaHHS OaHKIBCHKOTO KamiTally ¥ 3pOoCTaHHs OOCATIB 1HBECTULIMHOTO (piHAHCYBaHHS 3a
paxyHOK OaHKIBCHKOI CHCTEMH MOXJIMBE JIMILIE 33 YMOB CTa0UIbHOTO €KOHOMIYHOTO PO3BUTKY
nignpueMcTB. OCHOBHI TEHJEHII NpoIecy HAKONMMYEHHS pecypciB OaHKIBCBKOI CHUCTEMH
VYkpaiHnu BKa3ylOTh Ha JOBOJII OOMEXeHH iX po3mip [4].

Po3BUTOK 1HBECTUIITHMX NPOEKTIB 3aJIeXKUTh BiJl CTBOPEHHS B YKpaiHi CHPHUSTINBOIO
IHBECTHULIIHHOTO KJIIMaTy, a Tak, K YKpaiHCbKi METOJM 3a0e3NeueHHs] IHBECTYBAaHHs MPOEKTIB
ie Juime GOpPMYIOThCS, TO 1€ € OCHOBHOKO MPOOJIEMOIO 3/1iiCHEHHS €()eKTHBHOTO MPOEKTHOTO
¢diHaHCyBaHHS B yMOBax TpaHC(oOpMallii EKOHOMIKH YKpaiHH.

OcHoBHI (QakTopu HenohiHAHCYBaHHS 1HBECTHLIMHMMU pecypcaMy HalllOHaIbHOI
€KOHOMIKHU:

— OpIEHTOBAHICTh MOJITUKH JE€P’KaBU Ha 3aJy4E€HHS 1HBECTHIIN 3 OOKYy MIKHapOIHHX
(diHaHCOBUX oOpraHizamii Takux, sk MikHapoaHui BamoTHUH ¢(oHA 1 MikHapoaHuil GaHk
PEKOHCTPYKIIiil 1 PO3BUTOK, @ HE Ha CTBOPEHHS CIPUATIMBUX YMOB B 1HBECTULIIMHINA Tranmy3i Ass
3aJIy4eHHs HOTEHIIIMHUX CTPAaTEriYHUX 1HO3EMHHX 1HBECTOPIB;

— HEIpPO30pPICTh CUCTEMH BIAKPUTOCTI (DIHAHCOBOTO PUHKY YKpaiHU Ta HETOCKOHAICTh
PO3BUTKY 3aKOHOMaBuUOi 0a3W SK I HAI[IOHAThHUX, TaK 1 JJS 1HO3EMHHUX MOTEHIIIIHUX
1HBECTOPIB;

— CcIaj pO3BUTKY HAIIOHATHLHOTO FOCIIOAAPCTBA Ta MOJITUYHA HECTAOUIBHICTb.
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Henocrarniii  oOcsAr iHBecTHIii B  YKpaiHCbKY €KOHOMIKY IIO3HAYa€ThCs Ha
TEXHOJIOTIYHOMY BIJICTABaHHIO BUPOOHHUIITBA, 3POCTaIOUiid 3HOIIEHOCTI OCHOBHHUX (DOH/IIB.
Icuyroui B YkpaiHi mepemkoau peaiizamii npioputeTiB (opMyBaHHS 1HBECTULIHHOTO KIIMaTy
MalOTh CHUCTEMHHI XapakTep 1 OXOIUIIOIOTH MPaBOBY, €KOHOMIUHY, HayKOBO-TEXHOJIOTIYHY Ta
¢inancoBy ckianoBi [9].

CrpaTeriyHuM 3aBAaHHAM JJi1 YKpaiHU € MiJBUIIEHHS KOHKYPEHTOCIPOMOKHOCTI Ta
1HBECTHUIIITHOT MPUBAOIUBOCTI ii €KOHOMIKH, a JJIsi JOCSATHEHHS IhOI0 HEOOXIJHO HE TITbKU
IIJIBUIIYBAaTH 1 PO3BUBATU 1HBECTHUIIIHI TIEpeBarun yKpaiHChKOi €KOHOMIKH, a ¥ 3MEHIIYyBaTH
PU3UKM 1HBECTUI[IHMX BKJIQJIeHb, SKI YK€ BIUIMBAIOTh HA 3allIKaBJICHICTh 1HO3EMHHUX
1HBECTOPIB y IHBECTYBaHHI B YKPaiHCbKY €KOHOMIKY.

BucHoBku. ExoHoMmika VYkpaiHM BuUMarae BEIWKHX IHBECTHIIIA Il MOJEpHi3allii
BUPOOHWYOI 0a3u, CTPYKTYPHHX 3MiH, ITJIBUIICHHS KOHKYPEHTOCIIPOMOXKHOCTI B MeEXKax
r7100abHOT €eKOHOMIKH, @ IHBECTHIIMHUHN KJIIMAT MOTPeOye iICTOTHOTO MOKPAIEHHS.

Jns  (opMmyBaHHS CHPHUSATIMBOTO I1HBECTUIIMHOTO KIIMATy CIiJ BIJ3HAYUTH Taki
Harpsimu [3]:

— JIOCSITHEHHSI BHILOTO CTYMEHS MOJITUYHOTO KOHCEHCYCYy, SKHUH Mae 3a0e3neuuTd
nmapTiiiHa CTPYKTypHU3alis 1 Tepexii J0 HOBOI IMapIaMEeHTChKO-TIPE3UACHTCHKOI  (hOopMHU
MPaBJIiHHS, IIO0 B CBOI0 YEpPry Ma€ CHOPUSTH MOCTIAOBHIM JepKaBHINA MONITUII Yy HANPSMKY
noruOIIeHHs peopm;

— 3aBepiueHHs (GopMyBaHHS CTaOLIBHOIL 1 MependadyBaHOI HOPMATUBHO-TIPABOBOI 0a3w,
gka O TpyHTyBajacs Ha TPHUHIMII PIBHOCTI BCiX IHBECTOpiB 1 3abe3medyBania BceOiduHE
pEryioBaHHS MUTAaHb IHBECTUIIHHOT IISIBbHOCTI;

— TapMOHI3allisg B3a€MOBITHOCHH MK OpraHaMy JEp’KaHOi BIagu Ta YIPABIiHHS 1
MiJBUIIECHHS 1X €()eKTUBHOCTI, YCYHEHHS OIOpOKpATU3MY 1 IPOSBY KOPYIIIi;

— mopjanbiie peopMyBaHHS TOJATKOBOI CUCTEMH, B TOMY YHCIHI IIISXOM 3HUKCHHS
MO/IaTKOBOTO HAaBAaHTAXXCHHsI, MIABHUILEHHS MMPO30POCTI MPOIEIYypH aJMiHICTPYBaHHS MOJATKIB,
nudepeHItiailii moJaTKOBUX CTaBOK, CKACyBaHHSI OKPEMUX IMOJIATKIB UM iX 3aMiHa;

— pedopMyBaHHS [iF0Y01 CUCTEMH KOPIIOPATUBHOTO YIPAaBIiHHSA, CTBOPEHHS MEXaHI3MY
PE3yJIbTaTUBHOTO 3aXUCTYy Ta 3aKOHHUX 1HTEPECIB 1HBECTOPIB.

[lepenik BHpPOBa[KEHHS 3a3HAYEHMX 3aXOJiB JacTh 3MOTYy 30UIBLINTH CTYIiHBb
IHBECTHUILIITHOI NpPUBAaONMBOCTI EKOHOMIKM YKpaiHH, IO MpHU3BEAE J0 3alyudeHHS HOBUX
MOTEHIIMHUX 1HO3eMHHX 1HBECTOPIB.

AHoTaNIis

VY crarti po3KpUTO OCOOIMBOCTI CY4acCHOTO I1HBECTUIIMHOTO KIIMaTy B YKpaiHM Ta
YUHHUKYU Horo (hopMyBaHHs. PO3TIsSHYTO MOTHBU CTPUMYBAHHS TPOIIOBUX MOTOKIB B €KOHOMIKY
VYkpaian. BuzHaueHo 0coOIUBOCTI MPOEKTHOTO 1HBeCTyBaHHs. [IpoaHanizoBaHO BIUIMB JIKEPEI
IHBECTyBaHHs Ha IHBECTMLIWHMI KiiMar. 3’sCOBaHO TOJOBHI HANpsSMU MOKpAIIEHHS
IHBECTHIIIITHOTO KJTIMATYy.

KuarouoBi cioBa: iHBeCTHIIMHMI KiiMaT, 1HBECTHIliiHA NpPUBAOIMUBICTh, 1HBECTHIII],
IHBECTUIIITHUI PU3UK, IHO3EMHI 1HBECTHIIII.

AHHOTaNUsA

B crarbe packpbIThl 0COOEHHOCTH COBPEMEHHOTO MHBECTUIIMOHHOTO KJIMMaTa B YKpanHe
u ¢aktopsl ero GopmupoBaHus. PaccMOTpeHbI MOTHBBI CAEPKHBAHUS JIEHEKHBIX MOTOKOB B
DKOHOMHKY  YKpauHbl.  OmpeneneHbl  OCOOCHHOCTH  MPOEKTHOTO  HWHBECTHPOBAHUAL
[Ipoananu3upoBaHO BIMSIHUE WCTOYHUKOB WHBECTHPOBAHMS HAa WHBECTUIIMOHHBIM KJIMMAT.
BrIsICHEHO TI1aBHBIE HANIPABJIEHUS YIYUYILIEHUS! MHBECTULIMOHHOIO KJIMMaTa.

KirwueBbie cj10Ba: WHBECTUIMOHHBIA KIMMAT, WHBECTUIIMOHHAS MPHUBIICKATEIbHOCTD,
WHBECTULINN, UHBECTULIMOHHBIN PUCK, HHOCTPAHHBIE UHBECTULUH.
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Abstract

The article describes the features of current investment climate in Ukraine and the factors
of its formation. Considered grounds containment cash flows in Ukraine. The features of the
project investment. Found out the main directions of improving the investment climate. The
influence of the sources of investment in the investment climate.

Key words: investment climate, investment attraction, investment, investment risk and
foreign investment.
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