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3AJIYUEHHS IHO3EMHUX IHBECTHUIIII B EKOHOMIKY KPATHU:
HEPCIIEKTUBU JEP)KABHOI'O PEI'YJIIOBAHHA

ATTRACTING FOREIGN INVESTMENT IN THE COUNTRY'S ECONOMY::
PROSPECTS FOR GOVERNMENT REGULATION

Kyopseyesa M.B., Jlununcoka O.A. 3anyuenns
iHO3eMHUX iHGeCmMUYill @ eKOHOMIKY KpaiHu: nepcnexmusu
oeparcasnozo pezynioganns. Haykoeo-wemoouuna cmammsi.

VY  crarti  poO3MNIAAAEThCS  NHTAHHS  3aJyYeHHS
MDKHapOJHUX IHBECTHIIH 10 pi3HUX cdep EeKOHOMIKH
VYkpainu, MeXaHI3MHI JIep>KaBHOTO peryoBaHHA
HAIXOKCHHS 1HBECTHIH, OCTIMKEHO 1HBECTHI[IIHUI
KJIIMaT B IJIOMY, BU3HAYEHO HaWOIIBII EPCIIEKTHBHI rary3i
ULt iHBECTYBaHHS  Ta  3alpOINOHOBAHO HITAXH
YIOCKOHAJICHHSI MEXaHI3My yIpaBIIiHHS IHBECTYBaHHSL.

Knmiouosi cnosa: inBecTHiii, IHBECTHIIIMHUN Kiimar,
IHBECTHIIIHI pecypen, iHBECTHIIIMHA JiSUIbHICTD,
IHBECTHIIII{HA TPUBAOINBICTh, iIHO3EMHI IHBECTHIIIT

Kudryavtseva M.V., Lypynska O.A. Attracting foreign
investment in the country's economy: prospects for
government regulation. Scientific and methodical article.

The article considers the issue of attracting international
investments to various spheres of Ukraine's economy,
mechanisms of state regulation of investment inflows, studies
the investment climate in general, identifies the most
promising areas for investment and suggests ways to improve
the investment management mechanism.
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Cy4YaCHUX YMOBax, KOJHM TOCTPO TIIOCTA€

mpobiemMa  CTPIMKOTO  PO3BHTKY  BCIX
raimy3eil  €KOHOMIKM  JIep)KaBH  IIPH
CTaHOBJICHHS PHHKOBO{ CKOHOMIKH

VYkpaiHH, pO3BUTOK CaAMHX MiANPUEMCTB Ta Cy4acHOTO
BUPOOHHMYOTO IOTEHIialy HEMOJMJIMBO YSBUTH 0e3
3aTyYCHHS IHO3EMHUX 1HBECTHITIH.

MixHapoaHi BKJIamu Ta iX e(eKTHBHE LilboBe
BUKOpDHUCTaHHS  (opMmyloTh  MaTepiaibHy  0asy
Cy4acHOro BHPOOHHMIITBA Ta CTBOPIOIOTH II€BHI
MepeAyMOBH U1 PO3IIMPEHOTO BIATBOPEHHA U
PO3BHUTKY CaMUX MiATPHEMCTB.

Possurox €KOHOMIKH, T ABUIIIEHHS
KOHKYPEHTOCIIPOMOXKHOCTI YKPaTHCHKUX IMiIIPHEMCTB
3 METOIO MOJOJIAaHHSA TX BiACTaBaHHS Bill €KOHOMIYHO

pPO3BMHYTHX  KpaiH,  iHTerpamii y  CBIiTOBe
CIIBTOBApHCTBO  HEMOXJIMBI ~ 0e3  3MiHCHEHHs
IHBECTHIIH, Yy TOMY 4YMCIi iHO3eMHHX. besymoBHO,
BOHM € HEOOXIJIHOK CKJIAJOBOK IHTErpyBaHHs

HOBITHIX TOTY)XHOCTeH BUPOOHMIITBA, 3aBISKH SKHM
Ccy0’€KTH TOCTOAAPIOBAHHS MAalOTh 3MOTY 3HA4YHO
3HHU3UTH COOIBapTOCTI TOBapiB, PO3MHUPHTH OOCSITH
BUPOOHUIITBA, MiJBUIIATH SKICTh TOBapiB Ta MOCIYT
0 HAJAIOThCA. 3aBISKM LBOMY 3’ SBISIETHCS
MEPCICKTHBA BUBCICHHS IHHOBAIIIHOT MPOAYKIIi Ha
PHHOK. Y Tpolieci 3aJrydeHHsl iHBECTULIH iIHBECTOPH Y
Mepiry 4Yepry 3BepTaloTh yBary Ha IHBECTHLIHHY
MpuBaOIUBICTL JepXaBu, perioHy, ramy3i. lle €
IHAWKATOp, Ha SKUHA MOPSA 3 BPaxyBaHHAM PH3UKIB
iHBECTYBaHHS € BHpIMIAIBHAM JUIS CTaHOBJICHHS
IHBECTHLIIHOTO KITiMaTy. [HBecTumiiiny
MpHUBaOIUBICTP MOXXHA TPAKTyBaTH SK CYKYIHICTh
MOITUYHHX, colliaJIbHUX, IHCTUTYIIHHUX,
€KOJIOTIYHHX, MakKpo- 1 MIKpOEKOHOMIYHHX YMOB
(YHKIIIOHYBaHHS  HAIIOHAJIBHOI E€KOHOMIKH, IO
3a0€3MeYyI0Th CTaOUIBHICTh IHBECTHIIIHHOT IISUTBHOCTI
BITUM3HSHUX 1 3apyODKHHUX IHBECTOPIB.
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Memoio cmammi € aHali3 aKTyaJbHUX IUTAaHb
IIOJI0 3a0XOYEHHS MDKHApOAHOro  (DiHAHCOBOTO
Karitany B HalliOHaJIbHY €KOHOMIKY YKpaiHu, ToOTO
BU3HAYCHHS MPOTAINH y (GopMyBaHHI iHBECTHLIITHOTO
KJIIMaTy JepKaBu Ta NPONOHYBaHHS IUIIXIB J0 IX
YHUKHCHHSL.

AHaJIi3 0CTaHHIX J0CTiIKeHb Ta MyOJikamii

[Turauaro IHBECTHIIIMHOT ISITBHOCTI B
eKOHOMIUHIH  JiTepaTypi TpPHUAUIAETbCI  BUIIMKA
KUTBKICTh yBarm. barato HayKOBHX OCTIIKCHb Ta
mpamb 3 JaHOI TEMAaTWKH BHKOHAHO TaKUMH
BITUM3HSIHUMH Ta 3apyOiKHUMH BueHMMU: I'. BipmaH,
C. Uiminr [2], 1. bmank, H. Tynsesa [3],
B. I'punboBa [4], M. Jenucenko, B. ®engopenko [5],
A. Tlepecana [6], O. Porau [7] Ta inmi. [Ipote, npu
BaroMii KiJIbKOCTI PI3HOMaHITHHMX Ipalb, HMHTaHHS
IHBECTHLIINHOI JisuibHOCTI B YKpaiHi moTpedye
MOCTIITHOTO BJIOCKOHAJICHHS MEXaHI3MIB Ta CHCTEMHU
pETyIOBaHHS 3aydeHHS IHBECTHIIII B EKOHOMIKY
JIep KaBH.

AHaii3 CcoOIiaTbHO-eKOHOMIYHOTO PO3BHUTKY Ta
CTAaHOBJICHHS 3apyODXHUX KpaiH JO3BOJISE BHIUIUTH
nepeBard, MPOTAIMHMA Ta IEPCIEKTHBH 3aTydeHHs

AscTpis N 33
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iHO3eMHHUX KamitaniB 10 (GouxaiB nepxas. Tak, cepen
0e3yMOBHHMX JOCATHEHb BiJl 3a0XOYEHHS 1HO3EMHHUX
IHBECTHULIN MO>KHA BUIIIUTHU: CTBOpEHHS
CTpaTeriyHuX KooNepaliii MK yKpailHCBKUMHU Ta
3aKOpJIOHHUMH  MiJNPUEMCTBAMH;  BHKOPHUCTaHHS
3apyOiKHOTO IOCBiAy Oprasizamii Ta peryJIroBaHHS,
30UIbpIMIeHAS O00CATIB BKJIAJEHb Yy pIi3HI Tamysi
BUPOOHHWIITBA; 3alydeHHS IHHOBAWIH y CHCTEMY
BHUPOOHHIITBA; CTUMYJIIOBaHHS PO3BUTKY €KCIIOPTHOTO
MOTEHITITy; i ABUIICHHS 3aralbHOCPKABHOTO PiBHS
3aHATOCTI Ta KBami(ikamiid MPaliBHUKIB; CTPYKTYPHI

3MiHM B €KOHOMIIli; IIJABHINEHHS  3arajibHOi
KOHKYPEHTOCIIPOMOKHOCTI iepkaBu [8].
BugijienHsi HeBUpilIEHMX YacTHH  3arajbHol
npoodaeMu

Ha pammit  MoMeHT  ekoHOMika  YKpaiHu

3HAXOJUTLCA Ha CcTafii crar’aiii, el HeoOXimgHO
NpUAATH TIOIITOBX JUIA PO3BUTKY. 3a IaHUMH
HamionaneHoro 6anky VYkpaiHH oO0CiST mpAMHUX
iHO3EeMHUX IHBECTHINIA B €KOHOMIKy YKpaiHH Ha
30.09.2020 poky cranoBuB 48 951,7 mun gon CIIIA.
Haii0inpmii xpainu iHBecTOpH HajaHi y puc. 1.

T 311

15 20 25 30 35

Pucynox 1. Ha#tGursmi kpainu iHBecTopH, y % mo 3aranpHoro obcsary Ha 01.10.2020 p.
Lorcepeno: ckradeno asmopamu 3a mamepinamu [1].

AHani3ylo4n J0CBiJ| IHIIMX AEp)KaB y 3alydaHHi
IHO3EMHHX KOIUTIB /IO PpI3HOMaHITHHX Traiy3eu
BUPOOHMIITBA MOXKHA TIOPIBHSTH HOTO 3 YKPaTHCHKHM,
Ta 3pOOUTH BUCHOBKHM II0JI0 HACTYITHUX MpPOOJIeM siKi
Ha pa3i € HEBUPINICHUMHU: HEJOCTaTHIH piBeHb
IHBECTHIIIHHOTO KIIIMaTy; HECTaOLIbHICTh PHHKOBOTO
MeXaHi3My; TMOJITHYHA CHUTYyallis; HHU3BbKWHA pPiBCHb
nutoBoi  Ta mpodeciiiHoi  KBamidikamii  Kampis;
BiJICYTHICTB 3aIliKaBJICHUX iHBECTOPIiB; MaJia KUIbKICTh
npUBaOINBUX IHHOBaLiHHUX MIPOEKTIB;
HEJIOCKOHAIIICTh MOJIATKOBOT CHCTEMHU; HE
CKOOpPIMHOBaHAa CHCTEMa CTpPaxyBaHHA I1HBECTHIIIH;
HQUIMIIKOBHA ~ MOHOIIONI3M;  piBeHb  1HGUIALIL;
HEBUPINICHICTh MUTAHHS IIOAO0 MPUBATHOI BIACHOCTI
Ha 3€MJII0; HEKOHBEPTOBaHICTh BaJIOTH.

IIpore icHYIOTb 1 TIEPCHEKTUBH  PO3BHUTKY
MeXaHi3MiB iHBecTyBaHHs B YKpaiHy. [IpaBoBi 3acanu,
SKi  PeryjlioloTb  TpOLECH 3IyYeHHS  KOIITIB
IHO3EMHHX 1HBECTOpIB, MOCTIHHO MOAN(IKYIOThCS Ta
BEJIMKA KiJIbKICTh 3a0X0UYYIOUNX BaXKEJB 3’SBISETHCS
JUIL  TJBUIICHHS TIOTEHIaly Ta MOKPAIIEHHS
IHBECTHLIIHHOTO  KIJIMaTy. «CporomHi  HH3Ka
HOPMATHBHUX aKTiB YKpaiHU mependadae HeOOXimHi

rapanTii AisubHOCTI i1 iHBecTopiB. Ha Tteputopii
VYkpaiHu 10 iHO3EMHHX IHBECTOPIB 3aCTOCOBYETHCS
HAIIOHAIILHUA PEXKUM IHBECTUIIIHOT AisUIBHOCTI,
TOOTO HaaHO PiBHI YMOBH JIsITbHOCTI 3 BITUN3HIHUMH
iHBecTOpaMu» — 3a3Hadae M. JleHHCEeHKO.

3araipHi IPUHIAIH, MTOPSAOK 1 YMOBH 3/ilICHEHHS
IHO3EMHOTO IHBECTYBaHHA Ha TepuTOpili YKpaiHu
perymoeThes 3akoHaMu Ykpaiau «[Ipo iHBeCcTHIIIHHY
nisutbHicThY [9], «IIpo 3aXMCT iHO3EMHUX iHBECTHILiH
Ha VYxpaini» [10], «IIpo nepxaBHY MiATPHUMKY
IHBECTHUIIHHUX MPOEKTIB 13 3HAYHUMH 1HBECTHUIIISIMU B
Vkpaini»  [11], «IIpo  30BHINIHEOEKOHOMIYHY
nisbHicTEY [12].

Mo>xHa BHIUIMTH HACTYITHI BaXKEMi, [0 CIPUSIIOTH
PO3BUTKY 1HBECTYBaHHSI Ta IPUMHOMXEHHS IHO3EMHOTO
Kamitany B YKpaiHy:

— JoCTyIIHE iH(popMalliiiHe 3a0e3eueHHs;

— HaJIaHH$ IT0/IaTKOBUX IIiJIbT;

— HaJIaHHS MUTHHX HUIBT;

— BUKOPHCTAHHS JIi€BOT0 (hiHAHCOBOTO MEXaHI3MY;

— JIepkaBHI rapasTii (HEMOXXJIMBICTb MTPUMYCOBOTO
BHUITYUCHHS iHO3eMHOTO Karitany) [12].
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BukJiiageHHs1 0CHOBHOI'0 MaTepiaJly 10C/iIKeHHS

VkpaiHa € 4YacTHHOIO TJI00AJBHOTO JIAHIIOTa
CTBOpeHHs BapTocTi. Hapasi Ykpaina ykmama 17 yroxg
po BiMBHY TOpriBmio i3 46 kpaimamu. HaitOinpm
3HAKOBOIO € YTo/a Ipo acomiarito 3 €BpoIeiicbKIM
Coro3om, nignucana 2014 poky.

Onepaunii 3
HEPYXOMHUM MaiHOM

12%

OmnroBa Ta po3apioHa
TOPTiBJIs; PEMOHT
aBTOTPAHCIIOPTHUX
3ac00iB 1 MOTOIMKIIIB
20%

12%
dinancoBa Ta
CTpaxoBa HisIIbHICTh

IHO3eMHMIT KamiTan BUCTyNae HaWBaXKIMBILIMM
3aco00M  3a0e3ledyeHHss  yMOB  IOMNEpEDKEHHS
E€KOHOMIYHOi KpHM3H, CTPYKTypHHX 3pyLIEHb Y
HApOJHOMY TOCIOAAPCTBi, 3pPOCTaHHS TEXHIYHOTO
mporpecy,  HiIBUIICHHS  SKICHUX  [OKAa3HUKIB
TOCIIOAPCHKOI MisSUTBHOCTI Ha MIKPO- 1 MAKpOPIBHSX.

Mpssmi  imo3emnui  imBectimii y 2020 pomi
PO3IOAUIACHCH 32 CXEMOIO HaIaHOIO Ha pHC 2.

IHdopmaris Ta TenekoMyHiKaii
7%

[TpoMHUCITOBiCTh
49%

Pucynok 2. IIpsami iHo3eMHi iHBecTHIii 32 chepaMy eKOHOMIYHOT AiSITBHOCTI, Y % O 3araJibHOTO 00CsTy
Howcepeno. ckradeno asmopamu 3a mamepianamu [1].

Sk 3a3nauae CaipimoBa H.J., «iHBecTuliiina
MOJNITUKA  BUMara€  po3poOKd  JOBrOCTPOKOBOL
cTpaTerii 3alyuyeHHS MDKHApOJHUX IHBECTHINH, sKa
MmicTuTHMe B c0O0i: MOCTIHHMH 1 JOCKOHANMWil aHaii3
OCHOBHHMX KOHKYPEHTIB: BEIIMKHX pHHKIB, IIO
PO3BHUBAIOTECS, [DKEpEN IHBECTHIIIN; aHaNi3 raimy3eu
MPOMHUCIIOBOCTI KpaiHU 1 IXHIX MOTpeO; BHILICHHS
MPIOPUTETIB 1 IiIeH I raimy3eil MPOMHUCIOBOCTI B
IHBECTHLIHHIH MOITUII; pO3pPOOKY AI€BOTO MEXaHI3MY
JUTS TIOTITYKY 1 3aJTy4eHHS Pi3HOMaHITHHX (DOPM 1 BUJIIB
inBectyBanHs» [13].

Jnsi  BIOCKOHaJEHHsT Jiep)KaBHOI EKOHOMIYHOT
MOJIITHUKKA B TPOIECi 1HO3EMHOTO IHBECTYBaHHS CJIi[
nepenoaYnTH TaKi eJIEMEeHTH, SK: CIIPUSHHS PO3BUTKY
3I0pOBOi KOHKYpEHILii Ha PHHKY; 3a0e3leueHHs Ta
MIATPUMAHHS ~ TIAHOTO  MDKHAPOJHOTO  IMiIKy
VYxpainu; po3poOka HHM3KM HOPMATHBHHMX AaKTiB IO
CIPUATUMYTH HAJaro/DKEHHIO pPyXy MUDKHApOTHUX
KallTaliB B CEepelMHI JepXaBH, KOHTPOIb 3
ONTUMAJILHUM  CIIBBIJHOIIEHHSAM  HAI[iOHAJILHOT
3aIiKaBICHOCTI Ta BKJIAJaMH 3aKOPJIOHHUX IHBECTOPIB
y THX HampsMKax, SKi € TPIOPUTETHUMHU IS
MOJIITHYHOTO Ta €KOHOMIYHOTO TIOTEHITIiay JepiKaBH.
EdextuBHiCcTH BUKOPHUCTAHHS 00MEXeHIX
IHBECTHLIIHHUX PECypciB 3aJeXHUTh BiJ Oprasizamii
IHBECTHMIIHHOI isIIILHOCTI.

IcHyroui  nmoCHiMKeHHsT Ta aHami3 MPOIeciB
IHBECTHIIIHHOI isUTPHOCTI B €KOHOMIYHO PO3BHHEHHX
KpaiHax CBITYy Ja€ 3MOTY 3acBiUUTH, II0 OCHOBHHM
PYXOMHMM IHCTPYMEHTOM JUIS CTaHOBJIEHHS Ji€BOTO
MEXaHi3My 3allydeHHs IHO3EMHHMX KalliTaliB €
OpraHizoBaHa eKOHOMIYHO-IHBECTHIIIITHA MOJIITHKA.

Bona Bkimouae B ceGe Taki HaNpsIMH, SIK:

— perymoBaHHs cep Ta 00'€KTiB iIHBECTYBaHHS;
— MOJATKOBE peryJiroBaHHS IHBECTHUIIHHOT

JISUIBHOCTI,

— pEryJItOBaHHS 1HBECTHIMHOI TiSUTBHOCTI MUISXOM
HaJaHHs (HIHAHCOBOI JOTMOMOIM 1 IIPOBEIEHHS
BiJITIOBIZTHOT KPEUTHOT MOJITHKH;

— pEryJIIOBaHHS 1HBECTHIMHOI JiSUTBHOCTI MUISXOM
TIPOBEICHHS BIIITOBITHOT aMOpTH3aLIHHOT
IMOJIITHKH;

— peryJIOBaHHS Y4YacTi iHBECTOPIB Y IpUBATH3AIIii;
3a0e3MeUeHHS 3aXICTy IHBECTHIIIN;

— peryioBaHHS yMOB 3AiHCHCHHS I1HBECTHIIH 3a
MEKaMH JIepKaBy;

— PETyJIOBaHHS YMOB  3aJy4€HHs
3201 KEHB 3 OOKY HaceJIeHHS;

— po3pobka Ta pearizaimiss e(QeKTUBHOI Iep)KaBHOI
IHHOBAIIHHOT MOJIITUKY.

BigoMuii mociigHUK iHBeCTULINHOT misinbHOCTI C.
Tecns, mig opraHizanifHO €eKOHOMIYHAM MEXaHi3MOM
3aJydeHHS  MDKHApOOHHX  KamliTaliB,  po3yMie
«CUCTEMY rapMOHi3alil Aep>KaBHOTO PETYJIIOBAHHS Ta
PUHKOBOTO MEXaHI3My CaMOPETyIBIil EeKOHOMIKH,
cIpsiMOBaHy Ha  (OpPMYBaHHA  CIPHSTINBOIO
IHBECTHIIHHOTO CepeJoOBUIa I8 HAAXOIKEHHS B
KpaiHy pecypciB 30BHIIIHBOTO iHBECTYBaHHs [14].

B 1aHOMy KOHTEKCTI BaXKJIMBOIO € CKJIaJIOBa
KOHTPOJIIO, 5IKa Ha PI3HUX PIBHAX € BU3HAYAIBHOIO IIPU
dbopmyBaHHI oOpraHizamifHEX TporeciB. Takox,
JIOLTBHNM € 3a3HaYSHHS CaMUX PiBHIB PETYJIIOBAaHHS,
cepell SIKUX OCHOBHHMHU € «PUHKOBHI MEXaHi3M» Ta
«Iep)KaBHE  peryJioBaHHsM». Tak, BIyYHHM €
CTBEp/UKEHHS, 1[I0  OpraHizaliifHO-eKOHOMIYHUH
MEXaHi3M JIep)KaBHOTO PETyJIIOBaHHS 3a0XO0YEHHs
MIKHAPOIHHUX KalliTaliB - e HHU3Ka
B33a€EMOIIOB’s13aHUX  (OPM, METOAIB, 3aco0iB Ta
IHCTPYMEHTIB JIep>)KaBHOTO BIUIMBY Ha Pi3HI YMHHHKH,
B32€EMO3B’SI30K SIKUX MOSICHIOETHCS EIMHOIO 1LJILOBOIO
CHPSMOBAHICTIO — OpTaHi3aIlisi KOMQOPTHUX YMOB IS

BHYTPIIITHIX
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3aJy4YCHHS 1HBECTHUIl B CKOHOMIKY JEp)KaBH, IIO
peanizyloTbcsi  Cy0’€KTOM JIep&KaBO0 IO
BITHOIICHHIO JI0 00’€KTa MpoLIeCy 3aTy4eHHS
IHBECTHLIH, 110 Mepeadayae peryIoBaHHs JHKEpeNl Ta
NUIAXiB  MPUTATHCHHS  1HBECTHIW. BuHaljaeHHS
IHHOBAI[IHHX MiXO/IB A0 IEP>KaBHOTO PETyIIOBAHHS
3alydeHHs IHBECTHIIH, dYepe3 pi3HI MeTroau Ta
IHCTpYMEHTH KOHTpONIO 0a3yeTbcs Ha  aHami3i
MOXJIMBOCTEN JEpKaBHU, a TAKOK HAIPaBJICHHS iX Ha
PO3BHTOK €KOHOMIYHOTO MOTEHIaNy B LIJIOMY, IO
HEOJMIHHO CIIPSTHME IOKPAIIeHHIO iHBECTHIIHHOTO
KIIIMaTy JUIs IHO3EMHUX 1HBECTOPIB.

Hacrynni 3axoqu MoXHa BBaXaTH e()eKTHBHUMU
JUTSL CIIPUSIHHIO OpTaHi3allil iHBECTHIIHHOI NisJIBHOCTI
B KpaiHi: (JOpMyBaHHS «LEHTPIB MOIIYKY iHBECTOPa»,
OCHOBHA p0o00Ta SKUX Oy/e HAIllJICHa Ha TOCIIKCHHS
PHHKIB TOTCHLIHHMX I1HBECTOPIB Ta HPOBEACHHS
3aXOJiB MO0 3alyYeHHS iX JO iHBECTYBaHHsI, Ha
OCHOBI IIpeICTaBJICHHS iM HAHOLTBII I[iIKaBUX MPOEKTIiB
JUIA 3alydeHHs KOIITIB; YTBOPCHHS MEXaHI3MIB IS
OmaronmiiHOTO iHBecTyBaHHS (OCOONMBO — B 00’€KTH
COMLIANBHO-KYJIBTYpHOI cepn), MO ABIATAME COOOIO
3MUTTS  (PIHAHCOBHX  pECypCiB  NPENCTaBHHKIB
BEJIMKOTO Ta CEpPEeJHbOro Oi3Hecy Uil BKIIAJAHHS
komrTiB. Take iHBeCTyBaHHsS € 3MOra OpraHi3yBaTu
3aB[SIKM YTBOPEHHIO BIJIKPUTHUX ayKIiOHIB, NPO SKi
Oyne 3aranpHO BigomMo yepe3 3MI, mpuBepHEHHIM
yBaru 70 iHBECTOPIB, iX momynsipu3aii; opMyBaHH:,
PO3BUTOK Ta 3aKpiIUICHHS MDKICP)KaBHUX BITHOCHH,
HaJIaTO/KCHHS cmiBmpami 3 TEPUTOPialbHO
HaOJIDKEHVMH pPETiOHaMM IHIIMX Jep’kKaB Ha OCHOBI
pO3po0OKK TporpaM CITiBIIpami, B3a€MOIil y TEBHUX
ramy3sx, chepax isUTbHOCTI, (POpMYyBaHHS MpPOTpam
0oOMiHy KaapaMu, MaKCUMaJIbHO CIIPIMOBYIOUH TaKy
CHIBIPAIf0 HA 3aJy4CHHS IHHOBAIIMHMX METOIMK,
HOBITHIX TEXHIKHM Ta TEXHOJIOTil BUPOOHHIITBA TOIIO;
(hopmyBaHHS JI03BUIBHOI MPOLIEYypH Ha OyIIBHULITBO
BEJIMKUX TOProBEJLHHUX IIEHTPIB B MicTax (abo iHIIMX
00’ekTiB, 10  XapaKTepU3ylOTbCI B  PETiOHI
MaKCUMaJIbHUM MOMTUTOM 3 OOKY IHBECTOPIB).

[lepeBumeHHsT IMX HOPM € HEAOUIJIBHUM,
OCKIJIBKM ~ ICHY€E PH3MK  «3HIKEHHS  peHTHHTY
IHBECTHIIIMHOT MIPUBAOIUBOCTI». 3a0yJOBHUK
BIJITIOBiJIa€ 32 MOBHY peaji3allifo MPUIIETIIOl BIACHOCTI.
TakuM 9uHOM, OOCST iHBECTHIIN 301TBITyBaTUMETHCS
B 0o0JiacTsIX, MEHII NpHUBAOJIMBUX Uil 1HBECTOPIB,
ocobmmBo B iH(dpacTpyKkTypi, BHCOKHIl piBEHb
pPO3BUTKY  sIKOT € BaXXJIMBUM KpHUTEpiEM
IHBECTHIIIHOTO BUPIMICHHS MOTEHI[ITHUX iHBECTOPIB;
YacTkoBe iHBeCTyBaHHA 00'€KTiB IEPIIOYEProBOi Bark
3 OW/pKeTy 3 paBOM IOCTYIOBOIO  BHKYITY
IHBECTOPOM  JepkaBHOI ~ 4acTkM B 00'eKTi
IHBECTYBaHHI. 3anpornoHoBaHi migxoam 10
NPOCYBaHHS IHBECTHHIH pO3pOOJIeHI Ha OCHOBI
BOXJIMBUX OCOOIMBOCTEH Tpolecy JepXKaBHOTO
pEryJIIOBaHHS: MaKkCHUMalbHa NMOiHGOPMOBaHICTH PO
IpesMeT iHBECTYBaHHS, 3HaHHS NPOOJeM Ta IrepeBar
€KOHOMIKH  JIep’KaBH. OmHicl0 3  OCHOBHHUX
OpraHizallifHUX yMOB MPOCYBaHHS I1HBECTHIH ¥y
perioHi € eeKTHBHICTh MICIIEBOTO CAMOBPSAYBaHHS,
CTYIiHb WOTO BiIKPHUTOCTI Ta B3aeMoOmii 3 Oi3HECOM.
PerionanpHa Bilaga TOBMHHA IIPOBOAWTH TIOJIITHKY
MaKCHMaJIbHOTO 320XOYEHHS Pi3HOMaHITHOTO

PO3BHUTKY TEpUTOpiil, a ONU3BKICTH Ta BiJICYTHICTBH
JIOCTYIY J0 HHUX BIJIOKPEMIIIOIOTH YPSJ BiJl iCHYIOUHX
mpoOJeM perioHy i He J03BOJIAIOTH POOUTH OyIb-sKi
JUT st X BUPIIICHHS.

Haii0inbI1ot0 mepeBarolo Takoro perioHaIbbHOTO
iHBeCTYBaHHA O€3yMOBHO € TIpsIMHH mdiajor 3
TPOMAJICHKICTIO, 11 (0) Habararo CKJIaIHIIIE
pearizoByBaTH Ha 3aTralbHOIEPKaBHOMY PiBHI.

Ile 3yMOBIEHO BIIKPHUTICTIO Ta iCHYIOUHMH
3acobaMu KOMyHiKamii, a Takox 3amydeHHEsM 3MI Ta
NPaKTUKYBaHHIM TaK 3BaHHX «3arajbHHUX 300piB», Ha
SKAX OOTOBOPIOIOTHCSI HAMOLIBII aKTyasIbHI ITUTaHHS.
TakuM 4YMHOM, JIO OpraHi3aliifHOl  JiSUTBHOCTI
3aIydaroTbesi npodecioHamn 3 pi3HUX raimysedl Ta
BiOyBa€ThCS OOMIH JOCBIIOM Ta KJIFOYOBHMU
pimeHHsMH. B cyyacHuX ymoBax, Ha IepeoBUH IUIaH
B SKOCTI iH(pOpMamiiHOrO JpKepena Bce Oinblie
BUXOAWTH iHTEpHET-pecypc. OpraHu MICIeBOi BIaAH
BUKOPUCTOBYIOTH OQiriitai caiitn. Ha mymxy B.B
MaMOHOBO1, «B SKOCTI BHMOTHW IO MiIBHIUCHHS iX
IIHHOCTI, 3 TOYKH 30py iHGQOPMYBaHHS, BapTO
Bi3HAUUTH MOTPeOy y e(peKTUBHOMY AM3aiHI Ta
MPaBUJIbHINA CTPYKTYPOBAHOCTI CalTiB, MAKCHMalbHIN
X HaNIOBHEHOCTI, BUCBITIICHHI aKTyaJIbHOT iH(opMallii,
AQHOHCYBaHHI BCIX BaXKJIMBHUX 3aXO[IB i3 3aJy4eHHAM
OpraHiB MicLEeBOI BJaJy Ta BCIX pilleHb, IO MAlOTh
YXBAIIOBATHCS, MOXKIIMBOCTI OTPUMaHHs iHpopMmauii i3
CaiiTiB Ha MEKITbKOX iHO3eMHUX MOBax» [15].

be3yMOBHO, OnHiI€I0 3 HAHBXIMBILUX HPH
3aJydeHHI MDKHapOOHUX IHBECTHIIH B pETiOH, €
¢inancoBa cropona. OpnHak, 3apa3 I CKJIagoBa
oOMe)keHa TAKUMH iICTOTHUMHE (paKTopamu:

— HU3BKHM pIiBHEM JIOXOIiB Ta OOMEKCHHSIM
BUATKIB i3 OIOKETY;
— HEMPOMOXHICTh  PEriOHATBHUX Ta  MICIEBUX

OrO/KETIB MEXaHI3MIB TOTIOBHEHHS Ta mepeaaya 3
HUX BEJIMKOi YaCTHUHHU JIO OIOJKETY LEHTPaIbHOIO
piBHS;

— MUJIbBOE BIKOPHCTAHHSI 3HAYHOT YACTHHU KOIIITIB Ha
HE MEHII BaKJIMBI Tamy3i (Taki SK CcoLiaJdbHYy
cdepy, Oe3mneKy JAep>kaBH TOIIO).

Bnyurum € crBepmxenns CipigoBoi H.JI. mpo Te,
0 «IHBECTHUIliI{HA TONITHKA MOTpeOye BUHAWICHHS
JIOBTOCTPOKOBOI CTpATETil IPUTIATHEHHS 3aKOPIOHHUX
KOIITiB, IO Ma€ CKJIAJaTACh 3 Oe3lmepepBHOTO
SKICHOTO JTOCTIKCHHS TOJIOBHHX KOHKYPEHTIB: —
IMO0AIBHUX PHHKIB, IO PO3BHUBAIOTHECS, JIKEpeln
IHBECTHIIIN; — aHali3 cde BHUPOOHHUIITBA JCPIKABH,
BHU3HAYEHHS TMPIOPUTETIB 1 Mmiged s Tra;my3el
MPOMHUCIOBOCTI B 1HBECTHIIMHIA  TOMITHII;
BUHAWJEHHsS Ji€BUX MEXaHi3MiB JJs TIOMYKYy i
3aJIy4EHHS HEOOXiTHUX bopm i BUJIIB
inBecTyBaHHs [16].

Benuka KUIBKICTB 3aXO0IiB JIEpKABHOTO
peryiaroBaHHsA MIDXHapPOJHOTO IHBECTyBaHHA
IMIJIEMEHTY€EThCS 3a JIOTIOMOTOI0 MPaBOBUX pedopMm.
UYepes e MOkHA 3pOOUTH BUCHOBOK, IO OpraHi3allis
Ta MPaBOBHH KOHTPOJIb 3 OOKY Jiep>kKaBH, 110 CTBOPIOE
KOM(OpPTHI YMOBM Ta TNPHUBAOIUBHH KIMaT JuIs

HEpE3UICHTIB JepKaBU, € OJHUM 1 OCHOBHHUX
PETYNSATOPHAX METOJIB Ta CHpPUSAE 3ayYCHHIO
IHO3eMHHUX KOWTIB. JlJg TMiABUIICHHS  YacTKH
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IHO3EMHOI'0 KaliTally B €KOHOMILll Jep)kaBH Ta MiANOPSIAKOBAaHMH ~ HEOOXIJHOCTI  JIOCATHEHHS
MOJIOJIAHHIO HETaTUBHUX TEHACHIIH B EKOHOMILi €/IMHOT CTPATEriyHol METH.
KpalHM HEoOXimHO, 1100 «OCHOBHI MOJOXCHHS OTxe, Il TPUHIMIN TOBUHHI OYyTH OCHOBOIO

3aKOHOJABUMX AaKTiB II0J0 yMOB IHO3EMHOTO  peopraizalii 3arajJbHOr0 JEp:KaBHOTO PETYIIOBAHHS

IHBECTYBaHHS HE TUTBKH BIAMOBIAIM MIXHAPOIHMM  SK CKOHOMIKHM 3arajoM, i 30KpeMa MHUTaHb IO

CTaHgapTaM, a # BHKOHYBAJIHCh, a 3aKOPIOHHUH  3alyd4eHHS MDKHApPOJHUX IHBECTHILIH, IO NO3BOJHTH

iHBECTOp Mae 0aduTH Hally IepKaBy SAK CTaOUTbHy  OTpHMAaTH CyMy  IHBECTHIH, sKa  IOBHHHA

(eKOHOMIYHO 1 MOJNITHYHO), a TaKOX TaKol, sKa  IepeBHITyBaTH 20 MIH €BPO.

IOCTiHHO MOZEPHI3y€ThC», K BIy4HO 3a3Ha9ac HIO.  Buchoskn

IotsoMmkina [17].

IMmemeHTamiss BCiX 3a3HAYCHHMX MPOTO3UINIH
IOI0 MOJIEpHi3alii Ta PO3BUTKY JIEPXKABHOTI'O
VOPaBITiHHSA 1HBECTUIIHHOK JiSUTPHICTIO B HAIIIHA
KpaiHi 3 METOI CIPHUSIHHS MOKPAIICHHIO CTA0lTBHUX
KOHKYPEHTOCIPOMOKHHX ~BITYM3HSHHUX KOpIIOpawin
notpedye CHITPHUX 3aXOMiB MIOAO IiBHIICHHS
IHBECTULIHHOT MPUBA0JINBOCTI HAI[lOHAJIBHOL
exoHOMiKkH. lle OOyMOBIIEHO SIK ICHYIOUHNMH Ha
CBOTOJHI CKOHOMIYHIMH YMHHHAKAMH, TaK 1 THM, IO
yKpaiHCbKa pPEryJIITOpHAa Ta KOHTPOJIBHA IIOJITHKA
Hapasi mepeOyBarOTh Ha cTamii pO3BUTKY Ta
CTAHOBJICHHS, 32 PaXyHOK YOTO II¢ He BCi MPOOIeMH y
1iif raysi Bupimreni [18-21]. BapTto Takox 3a3HaunTH,
10 HEeCTaOIJIbHICTh AEPKABHOTO pPETYJIIOBAaHHI —
HENPOAYyKTUBHHUN (AaKTOp, SIKUH CKJIQJIHO HiBEIIOBATH.
Ha mizacraBi mpoBegeHOT0 aHaji3y, MOKHA MO3HAYUTH
TaKxi TOJIOBHI MPUHLIUIIH BIOCKOHAJICHHS PETYJIATOPHOT
TOJITUKH AepKaBH Ha MallOyTHE:

— NPHHLUMI TapaHTyBaHHA NpaB BiIacHOCTI (iforo
3HeBara — BeJHWKa  3arpo3a  (piHAaHCOBIH
CTaOUIBHOCTI;

— NPHHLUUN KOHCYJIBTATHBHOCTI Ta KOMIIpOMICY;
Jep)KaBHUH KOHTPOJb SKOHOMIKH NMOBHHEH OyTH

Taxum 9uHOM, 32 IMJCYMKaMH HaBEeICHOTO aHAII3Y
MOJKHA CTBEpUKYBaTH, TapHO MPAIIOIOUii MeXaHi3M
JIep>)KaBHOTO peryJIIOBaHHS NPUTATHEHHS
MIXKHApOJHUX IHBECTHUIIl B €KOHOMIKY IICp)KaBH Ta
JIO3BOJIUTH 3aCTOCOBYBaTH KOMIUIEKCHHH MiJIXiT IO
pearmizaiii pi3HOMaHITHUX METOMIB, 3aC00IB, IHIIUX
PEeryJIATOpiB VIl KOHTPOJIIO 32 IpOoLecaMy 3alyYeHHS
IHO3EMHHX  KOIITIB 3  METOI  3a0e3NeyueHHs
CKOOPIMHOBAHOCTI Ta BiJIIIOBiTHOCTI PYXY
IHBECTHLIHHUX PECYPCIB CTPATETIYHUM MpPiOpUTETaM
PO3BUTKY YKpaiHH

OTxe, OpraHi3aliifHO-eKOHOMIYHIH KOHTPOIBHUH
IHCTpYMEHTapiit JePIKaBHOTO peryIIIOBaHHA
3aJy4eHHs 1HO3EMHHUX KaIliTaliB, IO 0a3yeTbcs Ha
OCHOBI MOEIHAHHS PI3HUX (YHKIIOHAJBHUX OJIOKIB,
JI03BOJIsIE 00’€HATH CKJIAJIOBI TaKOTO MeXaHi3My 3
METOI0  3a0e3NeueHHsT BEKTOPHOTO MiAXOAy Y
dbopMyBaHHI TO3UTHUBHHX OpraHi3allifHUX yMOB
3aJy4eHHs 1HBECTHII B PO3Pi3i KOXHOTO 13 TaKUX
omokiB. [Ipu 3ampoBaKeHHI B XKHUTTS BCiX a00 X04 01
YacTKOBO caMe NPIOPUTETHHX 3aXOJiB, 3a3HAUYCHUX B
CTaTTi, CTBOPATHCS MOXKIMBOCTI JUI MOKpPAILCHHS
IHBECTHIIIHOTO CEepeIOBHIIA B JACpKaBi 1 BIIMOBITHO
30UTBIINTECS TOTIK MPSIMUX 1HO3EMHHX iHBECTHIIN
y>Ke B HAHONMKYill TepCIIeKTHBI.

Abstract

The basic principles of state regulation of investment processes in Ukraine, prospects of stimulating the
attraction of foreign capital into the economy of Ukraine are considered. The tendencies of carrying out of
investment policy at the present stage of development of the Ukrainian economy are analyzed and
recommendations for its activization in the conditions of European integration of Ukraine are given.

In modern conditions of development of the national economy, it occupies an important place. Innovation and
investment policy, which is the basis of strategic economic growth of the state. The latter presupposes the renewal
of technological means. Production, which is carried out in two ways: by improving existing equipment and
technologies and in connection with the intensive materialization of new and scientific discoveries knowledge.
The implementation of these tasks directly depends on the amount of investment. In the production and commercial
sphere and the scale of their participation. Therefore, processing the principles of investment policy and the
mechanisms for its implementation are of paramount importance for the development of both the country's
economy as a whole and its individual industry.

With this in mind, it is necessary to determine the macro and micro level of investment politics. The macro
level should be understood as a set of conditions for the implementation of production and commercial activities
of enterprises and investments that are created in the country on at the national and regional levels, namely: basic
legislation on economic issues, sectoral legislation, executive regulations on regulation foreign economic relations,
etc.
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