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Kapnunckuii b.A. T'ocynapcTBeHHO-CO3MIaTe/IbHbI MaTPUOTU3M HaLUHU

Kak 0a3uc quchosoro obecneueHus! KOHCTUTYLIHOHHOI'O CTPOst

PackpbiTa CyIIHOCT TOCYAaPCTBEHHO-CO3HAATEBHOrO MAaTPUOTH3MA C TTO3HULUN HATIOr0-
BOI1 JOMHHaHTHI. BriepBble npoBeieH cpaBHUTEIBHBIN aHANN3 Psiia KOHCTHTYLMIT B KOHTEKCTE
(unaHcoBOro ofecreueHns rocygapeTsa. [IpoaHatim3upoBaHa IBOIOLMS TTOAXO0B OTHOCH-
TEJTbHO KOJIYIECTBEHHON COCTAaBIAIONIEH B YKPAMHCKUX KOHCTHTYIHSIX. BIiepBbie akIleHTHpo-
BAHO BHMMaHHE Ha TOM, YTO Ceif4ac He MPOCTO YMEHbBIIACTCS YMCICHHOCTh IpakKIaH YKpa-
MHBI — CaMO€ TJIABHOE, C MO3ULIHH CTPATETMIECKUX BO3MOXKHOCTEH rOCY1apCTBa, yMCHBIIACTCS
YHCJICHHOCTh HaJIOromarebnkoB. O60CHOBaHA HEOGXOAMMOCTh BBeneHUs B KoHCTHTY MO
VYKpauHbl IPUHLMITHATIGHON MapaIurMbl OCYIapCTBEHHO-CO3UIATEIFHOIO MaTpUOTH3MA Ha-
o1 C MO3ULNHA HaAJIOTOBOM JOMUHAHTBI.

Knrouesvie cnosa: TocynapcTBEHHO-CO3UIATENBHBIA MAaTPHOTH3M HAlWMH, (PHHAHCOBOES
ofecrieueHne, KOHCTUTYLMOHHBIN CTPOi, (PMHAHCOBBIE PECYpChbl, HATOTH, HATOTOOOIOXEHHE,
HAaJIOTOTLTATE B IHKH.

Karpinsky B.A.State-creative patriotism of nation as the basis ofhe

constitutional system of financial security

The essence of state-creative patriotism of natitm the dominant position of the tax.
For the first time, a comparative analysis of a benof constitutions in the context of the fi-
nancial security of the state. The evolution ofrapphes regarding the quantitative component
of the Ukrainian constitutions. For the first timlso focused on the fact that this is not simply
reduced the number of citizens of Ukraine — mogtartantly, from the perspective of the stra-
tegic capacity of the state, decreasing the numibixpayers. The necessity of the introduction
of the Constitution of Ukraine fundamental paradiginstate-creative patriotism of nation from
a position of fiscal dominance.

Keywords:State-creative patriotism of nation, financial seguconstitutional order, fi-
nancial resources, tax, taxation, taxpayers.

VJIK 330.332 Hoy. Al leawienko, KAHO. eKOH. HAYK —
Jloneybkuil oepricagnuil ynigepcumem ynpaeiinns

HAIIPSIMU 3MILHEHHA IHBECTULIIMHOI'O KJIIMATY YKPATHU

JlocmiKeHO OCHOBHI HAmpsIMH JIEpPKaBHOTO PEryJIIOBAaHHSA iHBECTHIIIfHOro KIiMary B
VkpaiHi, mpoBeJIeHO aHalTi3 AMHAMIKK 00CSTY NPSIMUX 1HO3EMHHX IHBECTHUIII B EKOHOMIKY Kpa-
fam 3a 2005-2012p. Ta OCHOBHHX KpaiH-iHBECTOpiB, BU3HAUYCHO OCHOBHI YHHHVKY BIUIUBY Ha
iHBeCTULIMHMN KIiMAT Ta IPUYUHU CTPUMYBAHHS iHBECTULIMHUX MOTOKIB B €KOHOMIKY YKpa-
iHH Ta 3aIPONOHOBAHO HAIPSIMHU 3MILHCHHS iHBECTHLIHOrO KitiMary.

Knrouoei cnoea: inBecullii, iHBECTULIIHHMIA KTiMAT, iHBECTHULIIfHA MOMITHKA, IHBECTOP.

IocTranoBka mpoGiemu gocuimkeHHsi. B Ykpaini BinOyBatoTbesi BceOiuHi

€KOHOMIYHI TepeTBOPEHHS, 0 MOTPeOyIOTh 3alydeHHs JOBTOCTPOKOBOTO KarliTary
CTpaTeriyHuX iHO3eMHMX iHBecTOpiB. OTHNM i3 TOMiHYIOUMX (haKTOpiB PO3BUTKY YK-
paiHu B CydacHUX YMOBAX € iHBeCTHIIi. Bix e)eKTUBHOCTI IX BUKOPUCTAHHS 3aJI€KAaTh
CTaH BUPOOHMIITBA, PIBEHb TEXHIYHOTO OCHAIIEHHS MiANPUEMCTB i MOKIIMBICTD BHPI-
IIEHHS COLUAJBHNAX Ta EKOJOTIYHUX MpoOeM eKOHOMIKH. XapakTep iHBECTHLIHHMX
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TPOLECIB, 1X IHTEHCHBHICTh Ta PE3yJIbTATUBHICTh, @ TAKOX YTIPABIIHHSI HUMH 3aje-
KaTh Bijl IHBECTULIHOTO KJIiMaTy, 0 c(opMyBaBcs B AepxkaBi. ToX Iie MMTaHHA €
CTpaTeriyHuM il YKpalH! Ta aKTyalbHAM.

AHAJTi3 OCTaHHIX TOCTiIKeHb Ta MyOTiKaLiil. ACTICKTH 3MIIIHEHHS iHBECTH-
wiifHoro kiiMary YkpaiHu mepeOyBalOTh y LIEHTpi yBark BITUM3HSHMX 1 3apyODKHUX
exoHomicTiB: B. Kocos [2], I. Onekcanapenko [3], B. Muxaiinis [4], C. IBanouko [5],
C. MocksiH, [I. JIsnin [8] Ta iH. Ajie, OCKiIbKM €KOHOMIUHA CUCTEMA € JAOCUTh [HMHA-
MiYHa, BUCTyTIa€ 00'€KTHBHA HEOOXiJHICTh Y MPOBEICHHI JTOMATKOBHUX IOCIIDKEHb y
cdepi iHBeCTyBaHHS, 3 METOIO BUSBIICHHS (DaKTOPIB, sSKi HETATUBHO BIDIMBAIOTH HA
TIPOIIEC iHO3EMHOTO iHBECTYBAHHS Ta TIOMIYKiB IUIIXiB IXHBOTO TOIOIAHHS, IO TPU3-
BeJie IO TTiTHeCeHHsI eKOHOMIKHM YKpaiHi B yMOBaxX ChOTOJEHHS.

IMocTranoBka 3aBaaHHs. MeTOIO NOCTIIKEHHS € aHalli3 Cy4acHOTO iHBECTH-
niftHoTO KITiMaTy YKpaiH! Ta BUSBJICHHSA HAMPSIMIB MO0 HOTO 3MillHEHHS.

Bukian ocHoBHoro matepiasy. I1ig monstram "iHBecTuuiitamii xiimar” po-
3yMilOTh CTYMiHb CIIPUATIMBOCTI CUTYALil, IO CKJIaAaeThes B Till UM iHIIiM kpaiHi (pe-
rioHi, ramy3i), 1yisi HIMOBIPHOTO HAJXO/DKEHHs IHBECTHIIM y 10 KpaiHy (perioH, ra-
ny3b) [1].

Jns Vkpaian iHBeCTHLIfHMI KITiIMAT € OJHUM i3 OCHOBHHX (pakTopiB 3abe3re-
YeHHS ii CTaloro PO3BUTKY, SIKHIA 03HAYA€E BHXiJl yCHOTO TOCTIOAPCTBA KpalHA HA pe-
WM CTabLIbHO-COLIJIBHOTO PO3BHTKY.

B VYkpaiHi icHyI0Tb 00'€KTHBHI TTepeyMOBH [UIS 3aTydeHHSs iHBECTHLLIH:

® Haila KpaiHa CTaHOBUTh OJMH i3 HaHOIBIIMX PUHKIB y €BpOI, KU XapakTepu-

3YETHCA BCJIUKUM, 3 TOUYKH 30pYy NPUPOJAHUX 1 JIFOJACBKUX PECYPCIB, ITIOTCHI1AJIOM, 1110,

CBOEIO Yeproro, 3HaYHO MiABUIIYye iHTepec 1o Hei 3 6oky cBitoBux THK, sikum s

301IBIICHHS CBOIX KalliTaliB HEOOXiIHO IIyKaTH HOBi pUHKH 30yTY TOBapiB;

® Mae moctyn o crpareridnux puHkiB €C (0mHOro 3 HaGLIBIIMX CBITOBMX PHHKIB),
Pocii (Haiibinbin quHamivroro citosoro punky) Ta Cepenanoro Cxoy;
® HASBHICTh TAKMX MEPCHEKTUBHUX raly3eH, sk ripHH40100yBHA IPOMHUCIIOBICTb, CIIIbCh-

Ke TOCIIOJAPCTBO, XiMiYHa MPOMHUCIIOBICTh Ta METATYPris, 10 € iHBECTHLIHO-TIprBa0-

JIMBMMH Ta MOKYTh Oy TH BUKOPHUCTAHI JUISl 3aJTy4CHHS iHO3eMHKX KOIITiB [2, J.

[paBoBe mojie Aep>KaBHOTO PEryNOBaHHS IHBECTULIMHOIO AisTIbHICTIO Mpen-
CTaBJICHO HOPMAaTHUBHUMH aKTaMHU, CEpell AKNX 3aKOHHU, OCTAHOBH, YKa3H, TMOJIOXKEH-
Hl, iHCTpyKLiT, 30kpema: 3Y "[po 3axucT iHo3eMHUX iHBecTULil B YkpaiHi” Big 10 Be-
pecHs 1991p., Ne 1540 a-Xll, TIpo inBecTuuiiiHy misuibHicTh" Bin 18 Bepechs 1991p.,
Ne 1560-XIl, "TIpo pexxum iHO3eMHOTo iHBecTyBaHHS" Bim 1906epesns 1996p., Ne
93/96BP, 3akon Ykpainu "IIpo ycyHeHHs IMCKpUMIHALIi B OMONATKYBaHHI Cy0'eKTiB
i AMPUEMHHLIBKOT TiANBHOCTI CTBOPEHUX 3 BUKOPUCTAHHAM MaifHa Ta KOIUTIB BiTYM3-
HsiHOTO MoxomkeHHs" Bix 17 mortoro 2000p., Ne 1457-11l, 3akon Ykpainu "Tlpo iHo-
3emHi iHBectuil” Bin 136epesnst 1992p., Jlekper Kabinety MinictpiB Ykpainu "I1po
pexuM iHozemHoro iHBecTyBaHHs" Bim 20TpaBHs 1993p., No 55-93,3akon Ykpainu
"TIpo iHCTUTYTH CMILHOTO iHBeCcTyBaHHsI (MaiioBi Ta iHBecTUIiiHI Gonmm)" Bix 15 6e-
pe3nst 2001p., No 2299-111, 3akon Ykpaiau "IIpo miarotoBKy Ta peaiizalito iHBecTH-
LifHUX MPOEKTIB 3a MPUHLMIIOM "enHOTO BikHa" Bin 21xo0BTHS 2010p., No 2623-VI,
skuii HabyB unHHOCTI 1 ciuns 2012p. [4].

Kpim Toro, B iHBecTuIiiiHii cepi Hie BenMKa KiNbKiCTh MiXKYpSIOBUX Yron
NPO CHPHUSHHA Ta B3a€EMHHUIT 3aXUCT iHBECTULIH, SIKi YKJIadaOThes ypAAoM YKpaiHu 3
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ypsilaMy BiIMOBITHMX KpalH, Ta SKAMH PETYJIOIOTHECS OCHOBHI MUTAHHSA B3a€EMHUH CTO-
PiH TaKOTo IOTOBOPY B rayy3i iHBECTHLIITHOT MisITBHOCTI.

AHari3 cTaHy TIpaBOBOTO PETYIIFOBAHHS B iHBECTHILiHHIM cdepi Yipalau cBim-
YWUTH TPO Te, IO iHBECTHLIHE 3aKOHONABCTBO MOTPedy€e MOAATBIIOTO BIOCKOHAIEH-
Hsl, aJpKe, He3BAKAIOUM Ha pO3raly)KeHy CHCTEMY MPaBOBUX AKTiB, TOBOPUTH TIPO Iii-
JICHY 1 B3a€MOY3TOKeHY CHUCTEMY 3aKOHOIABCTBa Hapasi mepemdacHO. Takox icHy-
I0Th HENOJIKH, TOB'A3aHi 3 BIACYTHICTIO peryJsiliiiHMX BHU3HAUEHb Ta MEX IHBECTH-
LiiHOT MisTTBHOCTI: He BCTAHOBJICHO KBaTi(hiKalliifHii MiHIMYM iHO3eMHHX iHBECTHIIIi,
HE BU3HAYEHO TPOLIEC OTPUMAHHS TMPaB BIACHOCTI Ha 3eMIJII0 iIHO3EMHUMH iHBECTOpa-
MU, HE 3a3HaY€HO METOAM CTPaxyBaHHS IHO3EMHOTO KalliTally TOLIO. AKTyaJbHUMH
npobJeMaMy € HEMPO30PICTh CUCTEMH peecTpallii Ta MOXKIJIMBICTb BUKPUBIICHHS BiJO-
MOCTel TIpO aKIiOHepiB, pO3MUBAHHS KalliTally BHACHIIIOK JTOJATKOBHX eMiCill aKiiiif,
0J10KyBaHHS TIPOBeJICHHs1 300piB akLioHepiB ToIIo [5].

3a ganumu Jlepxcrary y ciuni-BepecHi 2012p. B ekoHOMiKY YKpaiHM iHO3eM-
HUMHU iHBecTOopam¥u BkiageHo 4,3mupa noi. CILIA npsmMux iHO3eMHMX iHBECTHILLIi, 110
cranoButh 91,07 %no BimnorimgHoro nepioxy 2011p., y ciuni —BepecHi 2011p. —Bin-
noBizHO -138,52 %mo BigmoigHoro nepiogy 2010p. O6¢sr BHECEHNX 3 TOYATKY iH-
BECTYBaHHS B €KOHOMiKy YKpaiHM MpsIMUX iHO3eMHHX iHBECTHLIH (aKL[iOHEPHOTO Ka-
nitay) Ha 1xoBTH 2012p. craHoBuB 52673,8vmH nox. CLUA, mo Ha 5,2 %06inbure
Bin o0csTiB iHBecTHIII Ha MoyaTok 2012p., Ta B po3paxyHKy Ha OJIHY 0COOY HaCeTeH-

Hs ctaHoBUTh 1157,0mon. CLIA (puc. 1).
60

501

501 2%7
44,8 .
40 35,6 40 i i
29,5 [Oxa xineus nepiony,
399 216 mapxa o, CIITA
20416.,9 7 Dl mpupicT
10,9
101 I_%g |4,6 > so | le | 53] |
0

2005 2006 2007 2008 2009 2010 2011 2012
Puc. 1.06caz npamux inozemuux ingecmuuyiit, mapo oou. CLIA

35

30

25 zZ Owa 01.10.2011 [
201 @Ana 01.10.2012 [
154

104 7

yill7mil7/mil7/mil/mil/ muym=v
0

Kinp Himeuunna Hinepnannu Pocificeka AscTpiss  Bemmka BipriHcsxi
Denepauis Bbpuranist  OctpoBu
Puc. 2. Po3noodin npamux inozemuux ineecmuuiii 6 YKpainy 3a 0CHo6HUMU
Kkpainamu-ineecmopamu (y % 00 3azanvnozo oocazy)

Jlo necATKM OCHOBHMX KpaiH-iHBECTOpiB, Ha siki mpumnagae 82 % 3aranbHOro
o0csTy mpsMuX iHBecTuMi, Bxonats: Kinp — 15075,5amm mon. CILA, HimeuunHa —
7432, 7mnn non. CLUA, Hinepmanmm — 5040,8vmu non. CLLA, Pocilicbka ®enepa-
uist — 3706, non. CILA, Asctpis — 3300, mmH mon. CLUA, Bemmka Bpuranis —
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2396,0mmH mon. CLUA, Bipriaceki OctpoBu — 1805, 7mmH mon. CILA, ®panmis —
1796,8vma  gonm. CHIA, Isemis — 1578,6vma mom. CIHIA Ta IlBefimapis —
1085, Imas mon. CIIA (puc. 2).

HesanoBinbHa nuBepcudikalis mkepen 3alydeHHs NpsSMHUX iHO3eMHUX iHBec-
THLii B YKpaiHy 1Mo KpaiHax-iHBecTOpax Mo)ke OyTH PU3MKOM 3aJI€)KHOCTI €KOHOMIKH
Vkpainu Bill MOJITHKH KiIbKOX KpaiH — OCHOBHMX iHBecTOpiB [6]. OTKe, HEOOXimHO
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mary (puc. 3).

BIOCKOHAJIIOBAaTH BCi YMHHHMKH, SIKi BIUIMBAIOTh Ha (JOpMyBaHHs iHBECTULIHHOTO KITi-

THBeCTULIIHMI KJliMaT

Cy4acHa eKOHOMiYHA

Jep:xaBHa iHBECTHLI iTHA

TIpuponno-reorpadiuni

IOMHaMiKa KpaiHu MO THKA YMOBH
Y Y Y
30BHI LIHHOEKOHOMI 4HI CraH BHYTPiLIHBOTO
TTogaTkoBa cucrema .
BIJIHOCHHH PUHKY
Yy Y L 7
Po3BuTok iHQpaCTPYKTYpH IHcTUTY LI fiHA CHcTeMa Pisenn, possnTky
i PACTPYKIYP Ty (biHaHCOBOI cHCTEMHU
L 2 v v
HasBuuii BUpoOHUUHI ConianbpHO-IOMI THYIHA .
. R . PunOK npar
HOTEHIiaI cUTyauis B KpaiHi

iHM Mae OyTW cCrpsMOBaHa Ha CTpaTeridyHUX iHBecTOpiB. J[ns mocuiieHHs iHBecTH-
LiifHOTO IMiIKy YKpaiHi Ha CBITOBOMY PUHKY MOTpiOHEe 3a0e3rmeueHHss KOMIUIEKCY Ta-
KX YMOB, Cepell SIKUX TOJIOBHIMU €: 3a0e3eueH s cTabimi3allil comiarbHO-eKOHOMiY-
HOTO PO3BHUTKY Ta MOJITHYHOI cTabLmi3alii, 30KkpemMa CTBOPEHHS CTIPUSATINBUX YMOB i3
BHCOKKM piBHEM 3aXMIIEHOCTI NpaB iIHO3EMHUX iHBECTOPIB.

OCHOBHUMH YMHHHMKaMH Heo(iHAHCYBaHHS iHBECTHLIMHUMU pecypcamMu eKo-

HOMiKH KpaiHi MO’KHa BB)KaTH TaKi:
® OpiEHTOBAHICTh MOJIITUKK yPsIy Ha 3aTy4YeHHs iHBECTHLIIHHUX pecypciB 3 OOKy Mixk-

HapoaHuX (iHaHCOBUX oprauizaniii, 30kpema MB®, MBPP, a ne cTBopeHHs cripusT-
JIMBUX YMOB B iHBeCTHLiiHIN cdepi s 3anydeHHs MOTEHIIHHNUX CTpaTerivyHuX iHO-
3eMHHUX {HBECTOPIB;

HENpOo30pPiCTh CUCTEMH BiZIKPUTOCTI (PiHAHCOBOTO PUHKY YKpaiHM Ta HEJOCKOHATICTh
3aKOHOABYOI 6a3u SK IS HALIOHAIBHUX, TaK i Ul iHO3EMHUX MOTEHLIMHUX iHBeC-
TOpIB;

MOJTITHYHA HECTAOLTBHICTE Ta CMajl PO3BUTKY HAI[IOHATLHOTO rOCIIOIAPCTBA.
HenocratHiii o0csr iHBeCTHLi B YKpaiHCbKY €KOHOMIKY MO3HAYa€ThCs Ha TeX-

HOJIOTIYHOMY BiZICTaBaHHIO BUPOOHWILITBA, 3pOCTAI0Oili 3HOILEHOCTI OCHOBHUX (DOHIIB.
IcHyroui B VkpaiHi mepemikony peanizauii npioputeTiB (popMyBaHHS iHBECTHLIITHOTO
KJIiMaTy MaroTh CHCTEMHHUII XapakTep i OXOIUTIOIOTh TPABOBY, EKOHOMIUHY, HAyKOBO-
TEXHOJIOTIYHY Ta (piHaHCOBY CKJIaJI0Bi [7].

BucHoBkn. OT)XXe, OCHOBHUMH HarpsAMamMy 3MILHEHHS IHBECTULIHOTO KiliMa-

Ty KpalHH MOBHHHO OyTH: 1) BIOCKOHaJeHHs 3akoHomaB4oi 6asu; 2) peopMyBaHHS

Puc. 3. Yunnuku, wio enusaroms na Qopmysanns ineecmuyiitnozo Kiimamy

lomoBHUME OCOOIMBOCTSMH, SIKi € CTPUMYIOUAMHE (PaKTOPAMU IS 3aTydeHHS
iHBeCTHIIi I Ta TOMIIIIEHAS iIHBECTUIIIHOTO KIIiMaTy B YKpaiHi, €:

1. BiaCyTHICTB cTpateril pO3BUTKY Ta aJrOPUTMY MOCTIZOBHOCTI 3HiHCHEHHS eTa-
MiB MeXaHi3My (QYHKI[IOHYBaHHS il U yCiX MOJMITHYHMX CHII, IKUi OU 3a6e3-
MeYrB PiBHI YMOBH PO3BHUTKY JJIsl YCiX Cy0'€KTiB (hiHAHCOBO-€KOHOMIUHMX Bif-
HOCHH Ta piBHI €eKOHOMIiYHi MpaBa Ta 000B'SI3KK Y 3/iliCHEHHI QiHAHCOBO-EKOHO-
MIYHOI JistTIEHOCTI.

2. HenocTaTHICTh 3alyueHHsl iHO3EMHOTO KalliTally B €KOHOMIKY YKpaiHu depe3
MpUBATU3ALII0 AepKMaiiHa, 30KpeMa Jep:KaBHUX i IMPHEMCTB.

3. T1epeoOTsKeHICTh PEryIATOPHUMU HOPMaMHK Ta CKIIaJHICTh MTOJATKOBOT CHCTEMH.

4. BuCOKMIi piBeHB MOAATKOBOTO TATaps U1 iIHO3EMHHX iHBECTOPIB.

5. HenocrtaTHii piBeHb 3aXKCTY iHBECTOPIiB Ta BiACYTHICTh rapaHTiii 3a0e3nevyeHHs
PHUHKOBHX MpaB i CBOOO iHBECTOPIB.

6. HemockoHnamicts 3akoHOAaBuoi 0a3u y cepi KOPMOpPaTUBHOTO YNpPaBIiHHSA, 30K-
pema akTyallbHUMH MpoOJieMaMt € HEeNpO30picTh CUCTEMH PeecTpaLlil Ta MOKITH-
BiCTh BUKPHBIIEHHS BiIOMOCTE# MPO aKLiOHEPiB, BiAMUBAHH KaMiTaay BHACIIIOK
JIONaTKOBHX eMICiii akiiiii, OJIOKYBaHHsI POBeCHHs 300piB aKI[iOHEPiB TOLIO.

7. Hmpkuil piBeHb MeXaHi3My MiATOTOBKM iHBECTHIIMHHUX MPOMO3MLIH; IUCIpo-
HopIii PO3BUTKY OKPEMHX PETiOHIB Ta rajfy3ei, Mo CIpHUsE 30CEPEMKEHHIO OC-
HOBHHUX iHBECTHIIHHHUX pecypciB Ha KOHKPETHHX CETMEHTaX HaLiOHAJIBHOI €KO-

MoaTKoBOT cuctemu; 3) neranizallii TiHbOBOT ekOHOMIKY; 4) opieHTallii Ha TOBrOCTPO-
KOBI KaIliTalOBKJIaAeHHS TOIO.

JInst mokpananHs iHBECTHLIIIHOTO KJIiMaTy HEOOXiHi:

3piBHIOBAHHS y MpaBax iHO3eMHUX (ipM i HAIOHATBLHUX MiANPUEMCTB, PO3IIMPECHHS
MOAATKOBUX MiJIBI TOLLO;

CIPUSHHS {HBECTHLLISIM y TIPOBIIHI raity3i IPOMHUCIOBOCTI;

PO3BUTOK CHCTEMH CTPaXyBaHHS iHO3eMHHUX (ipm;

MiATpUMKa i 320X04eHHS 3 OOKY JepKaBu (ipM Ta MiAMPHEMCTB, KOTPi CHPHSIOTH iH-
BECTHIIISIM B YKPATHCbKY €KOHOMIKY;

PO3IIMPEHHS MXKHAPOIHOT CITiBIIpalli B raTy3i CIIPUSHHS KalliTaJOBKJIAJICHHSIM Ta ra-
PaHTyBaHHS iHBECTHUILLIH;

aKTUBHA POJIb JE€PKaBM B 3an00iraHHi Ta KOMIEHCAlil MOXJIMBUX HEraTUBHUX COLLi-
AIBHUX HACIIIKIB peasizarii iHBeCTUIIIHHNX MPOEKTiB B YKpaiHi;

CTBOPEHHS YMOB JIJIsl aKTHBi3allil BITYM3HSIHOTO Oi3HeCy;

MOTJIMOJICHHSI PUHKOBUX pe)OpM.

Kommiekc BIPOBA/HKEHHA 3a3HAYC€HUX 3axX0/iB JacTh 3Mory i ABUIIUATH pl-

BEHb iHBECTHUIIIIHOT IPUBAOIMBOCTI €KOHOMIKH YKpaiHH, 10, CBOEIO YEpPTor0, IMPpHU3Be-
e /10 3aJTy4eHHs] HOBUX MOTEHLIHNX iHO3eMHUX iHBECTOPIB.

Jlitepatypa

HOMIKH, 1110, CBOEIO YeProko, Lie OTBII MOCHIIOE Po30alaHCOBaHICTh y PO3BUTKY
perioHiB Ta raimy3eil YkpaiHu.
BinmpimmicTs iHBECTOpIB, SKi BKJIANAIOTH KOIITH B HAIIOHATBHY E€KOHOMIKY, €

OpiEHTOBAaHMMM Ha OJIEpP>KAHHS IIBUIKOTO MPUOYTKY, a iHBECTHLIHHA MONiTHKA YKpa-
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Heawenko A.U. Ilytn ykpenjaeHnsi HHBECTHLIHOHHOIO KJIUMATAa B YKpaHuHe

HccreoBaHbl OCHOBHbIC HANPaBJICHHS TOCYAAPCTBEHHOTO PEryJIMPOBAHMS MHBECTULU-
OHHOTO K/IMMara B YKpanHe, POBE/ICH aHAN3 JUHAMUKA 00beMa MPSMBIX HHOCTPAHHBIX WH-
BeCTHIMIT B 5KOHOMHKY cTpansl 32 2005-2012T. 1 OCHOBHBIX CTPaH-HHBECTOPOB, OIPE/ICTICHBI
OCHOBHBIE (h)aKTOPBI BITHSTHHS HA MHBECTUIIOHHBII KITMMAT 1 TIPHYUHBI C/IeP>KUBAHHS MHBECTH-
IMMOHHBIX IMTOTOKOB B 5KOHOMHKY praI/IHLI U MPEJIOKEHBI HATIPABJICHUA YKPEIUICHUS NHBECTH-
LMOHHOTO K/IMMAaTa.

Kniouessie coéa: VHBECTUIINN, MHBECTHIIOHHBII KIIMMAT, MHBECTHIIMOHHAS MOJUTHKA,
MHBECTOP.

Ivashchenko A.l.Ways to strengthen the investment climate in Ukraine

Investigated the main directions of the state egipi of the investment climate in Ukra-
ine, analyzed the dynamics of the volume of difentign investments in country's economy
for 2005-2012, and the main countries-investomsntified the main factors of influence on the
investment climate and the reasons of deterrenvestment flows into the economy of Ukraine
and proposed directions of strengthening of thestment climate.

Keywords:investments, investment climate, investment potiog investor.

VJIK 332.142.6:336(477.8) HZ. HayK. cniepod. I.B. Anoen, Kano. ekoH. HayK —
Incmumym pezionanvnux oocnioycenv HAH Ykpainu

OLHKA BILIMBY IHBECTUL{IHHOI JIA/ILHOCTI HA
COIIAJIbHO-EKOHOMIYHHIA PO3BUTOK TA CTAH JJOBKLL/IA
Y JIbBIBCbKIH OBJIACTI

3iliCHEHO OLIIHKY IHBECTHUIIIHOT JisSUIbHOCTI HIIIXOM BUMIPIOBAaHHSI €()eKTHBHOCTI BUKO-
pHCTaHHS JepKaBHUX TpaHC(PepPTiB Ta iX BIUIMBY Ha COLiAIbHO-€KOHOMIYHHI PO3BHTOK y peri-
OHI 3 BUKOPUCTAHHAM KelHCiaHCBKOT Teopil Ha mpukiazi palioniB JIbBiBcbkoi o6macti. Busna-
YEHO MPUYHHH 3HIKCHHS €(DEeKTHBHOCTI BUKOPUCTAHHS J€P)KaBHUX IHBECTHIIIH.

Kniouosi cnoea: iHBecTULIIHA TisTBHICTD, IHBECTHILIIHA NOJITHKA, e()EKTUBHICTH BUKO-
pUCTaHHS iHBECTHUILiH, My IbTUILTIKATOP HAKOIMYEHH, Koe(illieHT HAKOTIMYECHHS.

[Mpobnema edekTHBHOCTI iHBECTHLINHHOT AiSTTBHOCTI 3aBXIu Oyja akTyasb-
HOMO, i mpuainsiocs 6araTo yBaru B Haywi i mpaktuwi. [TutanHs momo nocimKeHHs
Mpo06JieM iHBECTULIIHHOT MisUTBHOCTI, IHBECTHLIHHOI MONITHKN PO3MIISTHYTO Yy TPALLIX
0araTeOX BITYM3HSHHUX BUeHHX, Takux sKk: HO.M. Baxana, I.A. brnanka, JI.M. Bopma,
A.®.Toiiko, b.€.KpacHioka, A.A.Ilepecanu, B.C.CaBuyka, O.0O.VYpanux,
A.€. Oykca Ta iH. [HBeCTHLIlHY HisIbHICTH XapakTepu3ye mpolec oOIpyHTYBaHHS i
peaunizaii HalieekTHBHIMIMX (GOpPM BKIaAeHHS iHBECTHULIiH, CIIPSIMOBAHUX Ha PO3ILH-
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PEHHSI EKOHOMIYHOTO MOTEHLiaTy TiAPUEMCTB, 3pOCTaHHS €KOHOMIKH perioHy. Baxe-
JIeM BIUTMBY Ha TMiATPUEMHHUIBKY TiSUTBHICTH Cy0'€KTIB TOCMOAPIOBAHHS i €EKOHOMIKY
perioHy € iHBeCTHLIiHA MONITHKA, 3 YpaxyBaHHIM AyMOK aBTopiB [1-3], 10 0ocHOBHHX
(hyHKLIH, 3aBOaHb SKOI BITHOCATHCS: 3pOCTaHHS pPecypciB OCHOBHOTO KarliTaiy, yrpas-
JIHHA TpollecaMu Po30yI0BH PeCypCiB OCHOBHOTO KarmiTally Y BUPOOHHIITBI TOBApiB i
TOCITYT B €KOHOMiLli; BHOIp i MiATpUMKa PO3BUTKY OKPEMHX Trajy3ei rocrnomapcrsa;
peastizais ®KHUTI0BOro OyIiBHMLTBA B YKpaiHi; CTBOPEHHS HOBUX MICIIb TpALli.

MeToro AOCTiMKEHHS € NPoaHali3yBaTH BUKOPUCTaHHS AEpPXKaBHUX TpaHc(hepTiB
Ha piBHi paiioHiB JIbBIBCbKOI 00J1ACTi Ta TX BIUIMB Ha COLIAIbHO-€KOHOMIYHHIT PO3BHUTOK.

BmmB iHBecTHIIl HA 3pOCTaHHA EKOHOMIKM BWBYAIM 3aXiIHI €KOHOMiCTH,
30kpemMa KeitHC po3BWBaB ifet0 MyJIbTUILTIKATOpa HaKOMMYeHHs (KoedilieHTa 30ib-
IICHHS MPUPOCTY HALLIOHATIBHOTO TOXOAY BHACIINOK MPUPOCTY iHBecTHLii) [4]. Myub-
trrotikatop KeifHca po3KpuBae 3aIeKHICTh MiXK MPUPOCTOM HE3aleKHHX (aBTOHOM-
HHX) iHBeCTHLIl Ta mpupocToM noxoxy [5]. [HBecTHUiliHy AisNBHICTD XapakTepusye
e(eKTUBHICTb BUKOPHUCTaHHA iHBECTHLIH, 1110 MOXKHA MPOaHAJi3yBaTH 3 IOMOMOIOIO
koedillieHTa HaKOMUYeHHs, K OyJIo 3anoyaTtkoBaHo KeifHcoM, kUil po3paxoByIOTh 3a
thopmyroro (1):

K=(Y1-Yo) / (Il1—lo), 1)
ne: K —xoediieHT HaKonnueHHs, Y;— 3HaueHHsI €KOHOMIYHOTO TTOKa3HHUKa y IOTOYHO-
My poli, Yo— 3HaueHHs eKOHOMIYHOTO MOKA3HUKa y MONepeaHboMy poLli, |; —3HaueHHs
iHBECTHLi}l y MOTOYHOMY polli, | o —3HaYeHHs iHBECTHLIili y TOMepeTHHOMY POLL.

[HmIMKaTOpaMy eKOHOMIYHOTO 3POCTaHHS TIi BIUTMBOM JEPKABHUX iHBECTHIIH
€ TaKi Koe(illieHT HAKOMMYEHHs, SIK: TMPHUPICT BUpOONIeHol y perioHi mpoaykuii Ha
OIVHWLIO TIPUPOCTY Jep’kKaBHUX iHBECTHLH, PUPICT OCHOBHOTO KarliTany BiJHOCHO

MPUPOCTY JIep>KaBHUX iHBECTHULIIH, 1110 300pakeHo Ha puc. 1.
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Puc. 1. Cepeonvopiune 3nauenna KoeghiyicHma HaKonu4eHHA peanizoeanoi npooyKyii
(po6im, nocnyz) ecix nionpuemcme, cepednbopiune 3HaueHHA KoeiuicHma HaKOnUYeHHA
0CHOGHO20 Kanimany 3a paiionamu, micmamu JIveiecokoi ooracmi npomsazom 2006-
2010pp. (nobyoosano 3a [6])

3 puc. 1 BUaHO, M0 cepeAHbOPiYHI 3HAYEHHS Koe(illiEHTIB HAKOMMYEHHS peai-
30BaHOT MpoyKilii (podiT, MOCayr) BCiX MiAMPUEMCTB, OCHOBHOTO KarliTaly 3a paiioHa-
My, mictamu JIbBiBcbKoi o6xacti npotsrom 2006-201(p. Oynu Bix'eMHUMH y MicTi
Yepronorpani, Ta 'oponorpkomy, Crapocambipcskomy, Ctpuiickkomy, TypKiBcbKkoMy
paifoHax. Bin 3pocTtaHHS TOXOIIB MiCIIeBUX OFOKETIB, TOXOMIIB HACEJICHHS 3aJICKUTh
3pOCTaHHsA iHBECTHLiM B OCHOBHMIA KamiTal y HACTYIHHUX pOKax, e()eKTUBHICTb BHUKO-
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