STATE ADMINISTRATION

9. Ipo 3aTBepAKeHHsI MJaHY KOPOTKO- Ta CepeJHbOCTPOKOBUX 3aXOZiB LI0J0 CKOPOYEHHS
06cAry CNOXKUBaHHS NpPUPOAHOro rasy Ha mnepiog go 2017 poky: PosmnopsigpxkeHHs Kabinerty
MinicTpiB Ykpaiuu Big 16.10.2014 p. Ne 1014-p [EnexTpoHHuit pecypc]. — Pexxum poctyny: http://
zakon2.rada.gov.ua/laws/show/1014-2014-%D1%80.

10. TIpo BHeceHHS 3MiH [0 JesdKUX 3aKOHOJABYMX aKTiB YKpaiHM MIOAO0 CIPOILEeHHS
NpoLeNypy 3eMJIeBiJiBe/leHHsA AJs 6yAiBHUINTBA OGEKTIB 3 BHUPOGHHULTBA TemaoBoi Ta/a6o
eJIEKTPUYHOI eHeprii 3 BAKOPUCTAHHSM Bi/JHOBJIIOBaHUX JKepesi eHeprii Ta/a6o 6io/10TiYHUX BUAIB
najvBa . mpoekT 3akoHy Ykpainu (peectp. N2 2529a Big 26.08.2015 p.) [EnexkTpoHHuUit pecypc]. —
Pexxum poctyny: http://wl.cl.rada.gov.ua/pls/zweb2/webproc4 1?pf3511=56300

11. Jlesixi nutanHA peadizauii y 2015 — 2017 pokax Jlep:xaBHOi cTpaTerii perioHaJIbHOro pO3BUTKY
Ha nepiog po 2020 poky: IlocranoBa Kab6ineTy MiHicTpiB Ykpainu Big 7 »xoBTHsa 2015p. Ne821
[EnexTponnmii pecypc]. — Pexxum moctymy: http://zakon3.rada.gov.ua/laws/show/821-2015-%D0%BF

12. MoHiTOpUHIOBUH 3BIiT NP0 NMpPOCYBaHHSI YKpaiHU y BUKOHaHHI Yroau npo Acouianiro 3
€BponeiicbkuM Co1o30M y chepax eHepreTUKH Ta J0BKiLIA 3a Bepecedb 2016 poky // Koaniuis
«EHepretuyHi pedpopmu» [EnexkrponHuit pecypc]. — Pexxum pocryny: http://enref.org/wp-content/
uploads/2016/10/Monthly-September_rs.pdf

13. Directive 2012/27/EU of the European Parliament and of the Council of 25 October 2012
on energy efficiency, amending Directives 2009/125/EC and 2010/30/EU and repealing Directives
2004/8/EC and 2006/32/EC [EnekTpoHHuH pecypc]. — Pexxum poctyny: http://eur-lex.europa.eu/
legal-content/en/TXT/?uri=celex%3A32012L0027

14. Tlpo cxBaneHHs KoHuenuii BHpoBaJ)keHHs1 MeXaHi3MiB cTabijibHOro ¢QiHaHCYBaHHS
3axofiB 3 eHeproepekTuBHOCTi (cTBOpeHHa PoHAy eHeproedpekTHBHOCTI): PosnopsmxkeHHs
Kab6inety MinicTpiB Ykpainu Big 13.07.2016 p. N2 489-p [EnexkTpoHHu# pecypc]. — Pexxum goctymny:
http://zakon2.rada.gov.ua/laws/show/489-2016-%D1%80

* ]o2HameHKko Oxaekcandp Ilassioeuu — AOKmMOp Hayk 3 0depxcagHO20 ynpaeJiHHA,
KaHdudam eKOHOMiYHuXx Hayk, Iosn08HuUll KoHcyibmaHm npoekmy IIPOOH «Po3eumok ma
KoMepyiaaizayisa 6ioeHepzemu4yHUX mMexHO.02il y MyHIiyunaabHoMy ceKkmopi 8 YKpaiHi»,
doyenm kagedpu ynpaeaiHHA HAYIOHAAGHUM 20CN0JAPCMEOM ma eKOHOMIYHOI nogimuku
HayioHaawvHoi akademii depycasHozo ynpaeninHAa npu Illpeaudenmosi YkpaiHu.

Cmamms Haditiwaa do pedakyii 22.05.2017 p.

YAK 351 Harasnia Kpumrrod *

JEPXKABHI MEXAHI3MU ®OPMYBAHHS IHBECTHULIIMHOI ITOJITHKUA B CYYACHUX YMOBAX
TPAHC®OPMAIIIT HALIIOHA/IbHOI EKOHOMIKU

Y cmammi poseasHymo iHeecmuyii sk ckaadosy iHeecmuyiliHoeo nomeuyiany KpaiHu.
IIlpoaHanizoeaHo HAOX00XHCEHHS npsiMux [HO3eMHuX iHeecmuyill ma iHdekcu YKpaiHCbK020
iHeecmuyitiHozo kKaimamy. [locaidxiceHo acnekmu IiHeecmuyiiiHoi npusabsaueocmi YkpaiHu ma
BU3HAYEHO Hanpsamu akmueizayii ykpaiHcbkozo iHeecmuyiliHo2zo homeHyiaay. PoszasHymo
MEXAHI3MU CMBOPEHHS] CNPUsImM/aU8020 iHeecmuyitiHozo kaimamy. O6rpyHmMoeavo, wo iHgecmuyii €
Heob6XiOHUM MexXaHiZMOoM 015 chienpayi eaadu i 6i3Hecy.

Kawuosi caosa. ineecmuyii, ineecmuyitiHutl kKaimam, iHeecmuyiiiHa nosimuka, iHeecmuyitiHutl
nomenyias, ModepHizayist HAYiOHA/ILHOI eKOHOMIKU.

Kpsiwumodh H. C. TocydapcmeeHHble MexXaHUu3mbl HoOpMupoeaHusi UHEeCMUYUOHHOU
Nno/IUMuUKU 8 CO8PEeMeHHbIX YC/A08USIX MPAHCHopMayuu HAYUOHAAbHOU IKOHOMUKLU.

B cmamve paccMompeHbl — UH8eCMuUYUU  KAK ~ COCMABASWAS — UHBECMUYUOHHO20
nomeHyuaaa cmpatsl. [IpoaHaausuposaHvl nocmynjieHust NPsMblX UHOCMPAHHLIX UHEecmuyull
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U UHOEKCbl YKPAUHCKO20 UHBECMUYUOHH020 Kjaumama. HccaedosaHbl acnekmbl UHEeCMUYUOHHOU
npus/iekameabHocmu  YkpauHovl U onpedesdeHbl HANPAGAEHUS AKMUBU3AYUU YKPAUHCKO20
UHBECMUYUOHHO20 nomeHyuaia. Paccmompenbl  MexaHu3Mbul — C030aHUS  6/1020NPUSMHO20
UHBeCMUYUOHHO20 Kaumamd. O60CHO8AHO, YMO UHBECMUYUU S8AAI0MCS HE06X00UMbIM MEXAHU3MOM
compydHuYecmasa esacmu u 6uzHeca.

Karouesvle ca08a. uHeecmuyuu, UHBECMUYUOHHbIU KAUMAM, UHEECMUYUOHHAS NOJAUMUKA,
UHBECMUYUOHHbI nomeHyua., ModepHU3ayusl HAYuoHA/1bHOU IKOHOMUKU.

Kryshtof N. S. State mechanisms of investment policy formation in modern conditions of
national economy transformation.

The article considers investments as a component of the country investment potential. The
incomes of foreign direct investments and Ukrainian investment climate indices are analyzed. The
aspects of the Ukraine investment attractiveness are investigated and the directions of activization of
the Ukrainian investment potential are determined. Mechanisms for creating a favorable investment
climate are considered. It is substantiated that investments are necessary mechanism for cooperation
between government and business.

Keywords: investments, investment climate, investment policy, investment potential,
modernization of national economy.

IllocmaHoska npobaemu. YkpaiHa, fIK HeBii'€eMHa 4acTMHa EBpPOMNHU, OPIEHTYETbCA HaA Ail04y
B pPO3BMHEHHUX KpaiHaxX MoOJesb COLiia/IbHO-eKOHOMIYHOIO PO3BUTKY. A KypcC Hauoi JepaBH Ha
€BpoOiHTerparnito mnepeabdadyae MoJepHI3allil0 e€KOHOMIKH, 3a/JiydeHHS iHO3eMHHX IHBECTHIiH i
HOBITHIX TEXHOJIOTIH Ta BUXiJ YKpaiHCbKOTO TOBAapOBUPOOHHKA Ha cBiTOBI puHKHU. [106yA0Ba CHIBHOI
€BPOIMENCHKOI eMOKpPaTUYHOI JiepKaBy Nepefbadyae siKicHUM piBeHb HaJJaHHA MyOGJIYHUX MOCJAYT
HaceJIeHHIO, PO3BUTOK CYy4acHOi iHPpacTpyKTypu Ta CTBOpPEHHSI CIPUSTIMBOrO iHBECTULIIHOTO
KJIiMaTy. YcriniHe BIIPOBAPKeHHSI iHBECTHULIIMHOI MOJIITUKY NepeA0avyae HasABHICTb B KpaiHi MeBHUX
nepesyMoB, a caMe: CIPUATIUBOrO €KOHOMIYHOI'0 CepeOoBHILA, CYCHJIbHOI NIATPUMKHM peaJiizanil
MPOEKTIB, CTabi/bHOI Ta MPO30poi HOPMATUBHO-NPABOBOI 6a3M, a TAKOXK BHUBAXKEHOI CTPYKTYpPHOI
MOJIITUKYU Jep:KaBH, TOJIOBHUMU 3aBJAaHHAMHU fIKOI € MOJAOJIaHHA JAUCHPONOPI{H, 110 BUHUKAIOTh
MiXK OKpeMHMH chepaMM, rajy3siMd eKOHOMIKM KpaiHH, a TaKOXK perioHaMH Ta IHCTUTYLiMH, i
dopMyBaHHS Ha Ll OCHOBI 36a/1aHCOBAHOI CTPYKTYpPU €KOHOMIKH KpaiHu. PaTtudikyBaBmu Yroay
Npo aconjanito MixX YkpaiHow Ta €BponericbkuM Corw30M, YKpaiHa oTpuMaJsa [Ji€Bi iHCTpyMeHTH
JUI CBOIX NEepeTBOpeHb, Cepel, AKHX BHMOTH Ha BiJNOBiAHICTL KonmeHrareHCbKUM KpUTepifM —
napaMeTpaM, SKHUX MaloTb JOJep:KyBaTHUCA JepxaBu— 4ieHH EBponeiicbkoro Corw3y. Crparerida
CTa/I0r0 Po3BUTKY «YKpaiHa — 2020» € BeKTOpOM Mo/iepHi3allii 060pOHHOI, COI[ia/IbHO-eKOHOMiYHOI,
opraxi3aniiiHoi, mosiTuKo-nmpaBoBoi chep Ykpainu. O/Hi€l0 3 cepeJHbOCTPOKOBUX IliJIel MOAAIbIINX
pedopM y AepKaBi € CTBOPEHHS CIIPUST/IMBOrO CEPeOBHULIA A BeleHHs 6i3HecCy, pO3BUTKY MaJIoTo
i cepeHbOTO MiANPUEMHHUIITBA, 3a/IlyY€HHS] iHBeCTULIN. /11 MiATPUMKU iHBECTHULIIMHOI aKTUBHOCTI
Ta 3aXUCTY ITPaB iHBECTOPIB MOTPi6HO 3a6e3nedynTH epeKTUBHUM 3aXUCT IIPaBa MPUBATHOI BJIAaCHOCTI
Ta rapMOHI3yBaTH i3 3aKOHOAABCTBOM EBpomnelcbkoro Coro3y MOJIOKEHHSI 3aKOHOJABCTBA YKpaiHU
LI0/I0 3aXUCTY [IpaB HaliOHAJIbHUX Ta iIHO3€MHUX IHBECTOPIB, 3alIpOBaUTU CTUMYJIIOIOYI MeXaHi3MuU
iHBeCTHULIHHOI AisI/IbHOCTI, BUXO[ UM 13 HalKpaIoi cBiTOBOI MpakTHUKH [1].

AHaniz ocmaHHix docaidxceHb ma ny6aikayiil. [INTaHHS PO3BUTKY iHBECTHLINHOI B3aeMofil
Jlep)kaBu Ta 6i3HeCcy [JOCJIMKYIOTb TakKi BiT4YM3HAHI HaykoBni gk H.bBanawy, H.Be3s6ax,
B. BapuaBcekuii, O.Binnuk, JI. 'punenko, I Posnyrtenko, JI. InpueHko-CroiiBa, O.IrHaTeHKo,
H. Onifinuk, O. KinieBuy, 0. CadppoHoBa, O. CokosioBa Ta iHi. Y iX po60oTax aHa/Mi3ylOTbCS OCHOBHU
Jlep>kaBHOr0 ynpaBJliHHA 1040 GOpMyBaHHS iHBECTHLIMHUX pecypciB Ta onTHMizanil MexaHi3my
ix B3aemogil K BakJuBOro ¢dakrTopa 3abe3nedyeHHs ePeKTUBHOCTI iHBECTHUI[IHHOTO IMPOIECY.
[lepeBakHa GiMbILICTD AOCHIPKEHb BUXOAUTH i3 Toro, mo edexkTHBHa ¢$opMa opradizauii Mix
JEepKaBOK Ta NPUBATHOK CTOPOHAMHU [JO3BOJIIE peasi3oBYBATH CYCHIJIBHO 3HAuylli IPOEKTU
y pisHux cdepax iHPpacTpyKTypu ePeKTUBHIIIMM LLJISXOM, HiXK MOXKHA JOCATTH UMOBIpHHUMU
napTHepaMHy NOOJUHL, Ta mepejbadae ClijJibHe iHBeCTYBaHHsI MaTepia/ibHUX i HeMaTepialbHUX
aKTHBIB HAa yMOBAX CNiJIbHOI AiSIIbHOCTI Ta yroAy Mpo po3mnoZis npudyTky [3].
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[lonpy HasABHICTH BaroMoro HaykKoBOro Jopo6ky y cdepi iHBecTuniHOl AisbHOCTI,
3aJIMIIAETHCS 6araTo NUTaHb L[0J0 CTBOPEHHS CIPUST/IMBOrO iHBECTHULIMHOTO KJiMaTy B YKpaiHi,
SIKUWA Ou 3a6e3nedyuB epeKTHUBHY Jep:KaBHY MOJITHKY. A cy4yacHa eKOHOMiuHa CHTYyalis B KpaiHi
3YMOBJIIOE HeOOXiJHICTh MOIMJMMOGJEHOr0 JOCJAi/MKEeHHsI MeXaHi3MiB Ta uuIsAXiB ¢(opMyBaHHS
edpexkTUBHOI iHBeCTULIiMHOI NOJITUKM B YKpaiHi 3 ypaxyBaHHSAM CTPYKTYpHUX 3pylieHb B
€KOHOMIlIIi.

Memoiwo cmammi € aHaJi3 Cy4acHOTO CTaHy iHBECTULIIMHOTO KJiMaTy B YKpaiHi, BUAABJIEHHA
MeXaHi3MiB akTHBi3alil iHBEeCTHI[IMHOI AiAIbHOCTI B YKpaiHi, Mpo6JeMHUX MUTAHb iIHCTUTYI[IHHO-
NpaBOBOro 3abe3neyeHHs] Ta BJOCKOHAJEeHHS LMUX MeXaHi3MiB, MOWYK LUISAXiB (GopMyBaHHS
NpHBabJIUBOro iHBECTULIMHOrO KJIiMaTy B yMOBax TpaHcdopMallil HalioHaIbHOI eKOHOMIKH.

Buksaad ocHogHozo wmamepiany. OyYHKIiOHyBaHHS CBiTOBOI €KOHOMIiKH 31iMCHIOETHCS
3a paxyHOK edekTHBHOI B3aeMofii AepxkaBu Ta 6isHecy. L|i ekoHoMiuHi cy6'eKTH He TiNbKH
KOHKYPYIOTb 32 €KOHOMIYHHMH BIJIMB, IO B NPUHLUII CTUMYJIE PO3BUTOK €KOHOMIKH, aje U
epeKTHUBHO CIiBNPaLIOIOTh.

[HBecTULIMHUM NOTeHUjaJ € 3JaTHICTI0O 3adyyaTd Ta eQeKTHBHO BUKOPUCTOBYBATHU
iHBecTULilHI pecypcu. Pa3oM i3 3ajiydyeHUM iHO3eMHHMM KamiTaJloM KpaiHa OTpPUMYE€ JAOCBiJ Ta
MOUITOBX [/ PO3BUTKY IHHOBAL[iMHUX rajy3el, BCTAaHOBJIIOE 30BHIIIHI 3B'A3KH, 3allpOBa/KYI04YU
edpexkTUBHI cucrteMu ynpaBiaiHHA. ToMy Ha cy4acHoMy eTani TpaHcdopmauii HalioHasbHOI
€KOHOMIKHM MOoCTa€ npobseMa MOIMIYKY KOHCTPYKTUBHHUX LLIAXIB MOAOJIAaHHS KPU30BUX SIBULI Ta
BUSABJIEHHS ONTHMa/IbHUX MeXaHi3MiB peasisauii [JKepes iHBecTuLiiHOTrO noreHuiany. Cy4acHi
HAyKOBILi Ta eKCHepTH, AOCJAIAMBIIM pi3HI NMiAXOAW A0 BU3HAYEHHSI KAaTeropiil «iHBecTULil» Ta
«IHBECTULIMHUN KJIMaT», AIALILJIM BHUCHOBKY, L0 IHBECTHULIIMHUMU KJIMaT, K CyYKYIHICTb YMOB
peanizanil iHBeCTHLIH, caif, po3rasgJaTh Ha piBHI [Jlep:KaBH, PeTiOHy, raaysi Ta HiJIpPUEMCTBA.
A iHBecTuUiliHa NpPUBAGJMUBICTD € CYKYNHICTIO iHBECTHULIMHO-NPUBAGJIMBUX O3HAaK O06'€KTa
inBecTyBaHHs (KpaiHa, perioH, rajaysb, MiJIPHEMCTBO), IO 0a3ylTbCId HAa AHAJNITHYHUX i
NPOTHO3HUX JAAHUX, AKi BiZjo6pakaloTh piBeHb PU3UKY i JOXOAHOCTI 3iHCHIOBaHUX iHBeCcTHLiH [5].

3asiy4yeHHd IHBeCTHIii BH3HA4Ya€TbCA OAHUM i3 HanpaMiB peaJizanil [IporpaMu po3BUTKY
iHBecTHULiHOI Ta iIHHOBALiHHOI JissibHOCTI B YKpaiHi [4].

CborogHi Ypsaj npufiiige yBary pO3BHUTKY [iJIOBOTO Ta IHBECTHUILIMHOTO KJiMaTy, 3aJJfd
noJIiNuIeHHs1 AiJIOBOro KJiMaTy CTBOPEHO HU3Ky AONOMDKHUX iHcTUTyuii: Odic i3 3asydeHHs
Ta miaTpUMKH iHBecTunid, O¢ic i3 mpocyBanHs ekcnopty Ta High-tech Office, HauionanbHui
KOMITeT i3 IpOMUCJ0BOro po3BUTKY Ta ExcrnepTHy paay xomitety. Lli cTpyKTypu OpieHTOBaHI
Ha po60Ty 3 KJWYOBUMU cdepaMu pPO3BUTKY EKOHOMIKM KpaiHMU. 3aJy4yeHHs1 iHBECTULiH,
HapoOIyBaHHA €KCIOPTy Ta pPO3BUTOK BUCOKOTEXHOJIOTIYHUX Trajy3ed. [lnd NpUCKOpeHHA
pebopMm Ta 3abe3medyeHHs Tmpolecy TpaHchopMmallii eKoHOMiuHOro 3pocTtaHHsA KabGiHeToM
MinicTpiB npe3eHTOBaHO HpoeKT CepeJHbOCTPOKOBOro IJIaHy HpiopuTeTHUX Aid go 2020
POKyY, IKHWUM CIPSIMOBAaHMM Ha CHHXPOHI3allilo 3yCWJb yCiX 3aljiKaBJeHUX CTOPiH, B TOMy 4YHCJI
MDKHAapOAHUX OpraHisaliil Ta JOHOPCBHKOI CHIJIBHOTH, Ta NMOELHAHHA B €JUHOMY CTpaTEriYyHOMY
O6aueHHi gepxaBHOI mnosiTukU Kpainu. [lnaH nepepbavae mnepexif BifA aHTUKPU30BOrO [0
CepeSHbOCTPOKOBOrO IJIAaHYBAaHHA 1 MICTUTh H'Th OKPECJAE€HUX CTpaTeriyHUX MpPIOpUTETIB, 110
OXOIJIIIOTH Pi3Hi chepu :KUTTS KpaiHU Ta € IPUHIMIIOBUMU ejleMeHTaMH ii TpaHchopmalii:

— eKOHOMiYHe 3pOoCTaHHS — 36i/IbLIEHHS 006CATY eKCIIOPTY Ta iHBECTULiH, TOAATKOBOI Ta MUTHOI
pedopmu, feperyssuii, 3eMesnbHOI pedopMu, nNpuBaTU3alLil, pe¢opMyBaHHS EHEPreTUYHOI'0 CEKTOPY
Ta yTPUMaHHS MaKPOEeKOHOMIYHOI CTabi/IbHOCTI IIVIIXOM IPO/IOBXKeHHs PicKabHOI KOHCOTiAaITii;

— edekTUBHe BpsIAYBaHHS — INpoBeJeHHS pepopMH  JEePKABHOrO  yIpPaBJiHHA,
JeneHTpaJsizauii i pedpopmu gep:kaBHUX QpiHAHCIB;

— PO3BUTOK JIIOACHKOTO KamiTaqy— NpoBeJeHHS pepopMH CHCTEMHU OCBITH, OXOpPOHHU
3/10pOB’d, NOJINLIEeHH HalaHHA Jilep>KaBHOI coLlia/IbHOI MiATPUMKH, PpO3BUTOK KyJIBTYPH i CHOPTY;

— BEpPXOBEHCTBO IpaBa i 60poTh6a 3 KOpyILiew — miATpUMKa ePeKTHUBHOr0 PYHKLIOHYBaHHSA
iHCTUTYTIB 60pOTHOM 3 KOpymNUi€w i chniBpoGiTHUITBA, 3abe3nedyeHHs PiBHOrO JAOCTYNy [0
MPaBOCY/I/is, a TAKOX 3a6e3medeHHs e PeKTUBHOTO 3aXUCTY IIPaB BJIACHOCTI;

— 6e3neka Ta 060poHa — 3/iHCHEHHs Al 110J0 3aXUCTY CyBepeHITeTy Ta TepUTOpialbHOI
LiJTICHOCTI iepKaBH, a TAKOXK HAWBaXKJIMBILIl aclIeKTH 6e3MeKy rpoMajsH [2].
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3a3HavyeHi ympaBJIiHCbKI 3axofu MOTPeOYIOTb HerawHoi peaJsisanii, agxke y 1mopiyHOMy
peRTHHTY KOHKypeHTo3AaTHOCTI KpaiH (IMD WCY 2015) Ykpaina 3aiiHs/a nepegoctanHe 60 Micie
i3 61 nos3wuuii, 30kpeMa 3a KaTeropiew «iHdpacTpykTypa»— 48 wmicue, BTpaTuBLIM 4 MO3ULIi
nopiBHsHO 3 2014 p. Hait6isbmioro nafgiHHA 3a3Ha/IM TaKi MOKAa3HUKU: «6a30Ba iHppaCTPyKTypa» —
3 46 Ha 52; «rexHoJsioriuHa iHpacTpykTypa»— 3 47 Ha 54; «HaykoBa iHpacTpyKTypa» —
3 40 Ha 43; «ocBita» — 3 24 Ha 33 [6]. CyyacHa iH$pacTpyKTypa MpOMHUCIOBOCTI B YKpaiHi He
BiAnoBifae noTpe6aM icCHyHOUUX TPOMHUCI0BUX MiAIPHUEMCTB, @ TUM biJjibllie BUMOTaM J0 Hel 3 60Ky
HOBOCTBOPEHUX Cy4aCHUX IPOMHUCI0BUX BUPOOHUIITB

3rigHo 3 I[HAekcoM iHBecTuifiHOI npuBa6bauBocTi (International Business Compass), 1o Horo
pO3paxoBy€e MiXKHapoZHa KoOHCa/ITUHroBa Mepexxa BDO, Ykpaina nocigana 89 micue 3i 174 kpain y
2015 poui. ExciepTu ouiHIOBa/M iHBECTULiiHY NMPUBaGJUBICTh YKpalHU HEBUCOKOIO, a BeJEHHS
6i3Hecy sk moMmipHO pH3HKOBaHe. B auHaminmi Ha TOM Yac crocTepirasiocss meBHe MOKpaU[aHHS
yMOB iHBeCcTHLilHOI Ta mignpueMHuLbKOl JissibHOCTI. 3a pesysnbpratamu x 2016 poky YkpaiHa
nepemictuiaca Ha 130 micue [8].

3a mizcymkamu 2016 poky YkpaiHa mnepeBuliuIa po3Mmip iHBecTHLiH, ki HaJiALIJIK B
ekoHOMiKy 2014-rop. (2194 muapg rpH). [luToma Bara BaJiOBOrO HAarpoMa/KeHHs OCHOBHOTIO
kamitany y BBII 3a gBa kBaptanu 2016 poky craHoBuTb 13,2 %, TO6TO po3Mipu iHBecTyBaHHS
He [JOCATAlTb HNPUUHATHOrO MiHIMaJbHOTO piBHS, AOCTAaTHBOrO AJI1 MiATPUMKU BUPOOHUYHX
MOTYKHOCTEH, a iX HeIOCTAaTHLO AJis 6a30BUX iIHHOBAIiM i TEXHOJIOTIYHOTO OHOBJIEHHS] €EKOHOMIKH,
aJiPKe CTyHiHb 3HOCY OCHOBHMX 3ac06iB craHoBUTH 60,1 %. HepnocTaTHe iHBeCTYBaHHS IPU3BOAHUTH
JI0 BTPaTH KOHKYPEHTOCIHPOMOXKHOCTI HalliOHaJIbHOI €KOHOMIKH, 3aHelajJy OCHOBHHX (QOHAIB,
cnaJly BUpPOOHHMLTBA Ta 36isblieHHs cob6iBapTocTi mpoaykuii. Hailbinbmuid o6car iHBecTULiN
HaAXOAUTb B MpPOMHUCIOBicTb, ¥ 2016 p. mpunagae 33,6 % BHyTpimHiX Ta 29,4 % iHO3eMHUX
iHBeCTHUIi B eKOHOMIKY — Iie MOSICHIOEThCA epeKTOM MacuITaby, a He peasbHOI0 NMPUBABJIUBICTIO
rajuysi ijis iHBecTOpiB.

3a ob6csaraMu 3ajJiyyeHUX BHYTpIlIHIX Ta iHO3eMHUX iHBECTUIi meplie Micue mocijae
BUPOOHHLTBO XapuyOBUX MPOAYKTIB Ta MeTaaypris, IXHi 4acTKH Ha KiHelb TPETbOTO KBapTaly
2016 p. cranoBwaH, BianoBigHo, 17 % Ta 11,9 % BHyTpimHix inBecTuiin, Ta 18,7 % Ta 39,7 %
npssMUx iHo3eMHUX iHBecTuLil. Hailbinbuly yacTKy KamiTa/loBK/IaJeHb iHBECTOPHU 3JiHCHIOIOTH
3a paxyHOK BJslacHMX KowTiB— 71,8% (147 mupj rpH), 1O CBiAYUTH PO 3aKPUTHUH XapakTep
€KOHOMIYHOTO BiJITBOPEHHsI i BHCOKYy 3aJIeXKHICTb CTaHy iHBeCTyBaHHSI B KpaiHi Bij mpubGyTKY.
B ocTaHHi poKM mMoCW/IMJIaCh TEHJEHIliA 3HWKEHHS YacTKU BUAATKIB Jep)KaBHOTO OIO/KETy Ha
¢diHaHCyBaHHS KamiTaJbHUX iHBecTULidl B niomy— 3 1,1% y 2016 poui. BogHouac yacTka 3a
paxyHOK MicueBux 6ro4xKeTiB 3pocia — 10 4,8% y MOTOYHOMY pOL, 1[0 Y3rOAXKYEThCS 3 MOJTITUKOIO
JeLeHTpaJisarii.

HesnauHuilt o6car KowTiB iHO3eMHHX iHBeCTOpiB He CIpaBJisie CyTTEBOrO0 BIUIMBY Ha
3arajJibHUM CTaH KamiTaJIoBKJIaJeHb B YKpaiHi, afpKke IXHS 4YacTKa CTAHOBUTb Y cepefHboMy 2% Bif
3arajibHOro 06c¢Ary iHBecTUIid B OCHOBHUHM KamiTas. ¥ 2016 poui nepeBa)KHO KOLUTH iHO3€MHHUX
iHBecTOpiB cnpsiMOBYBasiucs y GiHAHCOBUM CEKTOP Ta CTPaxoBY JAisibHiCTb. TeMnu 3pocTaHHS
YKpaiHCbKOI eKOHOMIKH, TOB’I3aHi 3 BUA0OYTKOM Ta €KCIIOPTOM IPOAYKIii, CKJafarThb 0 2 % Ha
pik. Heo6xijHa cTpyKTypHa nepebyoBa eKOHOMIKM Ta OpieHTaliss Ha BUPOGJEeHHS NpoAyKuii i3
BHCOKOIO JI0IaHOI0 BapTicTio (3a ekcnepTHUMH ouinkamH, y 2017 poui YkpaiHa nmotpeGyBaTume
KaniTaJbHUX iHBeCcTULiH Ha cymy 24,8 mupg fon CIIA), nmpu nboMy yactka iHBectunin y BBII mae
cyTTeBO 36inpmuTHCh ¥ 2017 poui 10 18,9 % [9].

CkJIaiHO CHofiBaTHUCS Ha €KOHOMiYHe 3pOCTaHHs, SKIo YKpaiHa, 3a fganumu Global
Competitiveness Report, 133-ta i3 138-mu KpaiH y peHTHHIY 3a NpPUBAGJHUBICTIO MOAATKOBOI
cucteMd. B peditunry Doing Business Hamia KpaiHa mnigHssaca Ha 80 moswuijiio, ajse TeMIH
MPOCYBaHHSA CYTTEBO 3HU3UJIUCH.

HalimpocTiinii nokasHUK 3MiHM iHBeCTHLiHHOI NpHUBabJUBOCTI YKpaiHU— 1Lie MNpHUILIKB
iHo3eMHUX iHBecTHLiH. Y 2016 poni B YKkpaiHy «pHUHALLIO» 61U3bKO 3,4 MIPA, A0/ NPSIMHUX iHBECTHLIN
3-3a KOpZOoHY. Lis1 cymMa TizibKM Ha Mepiivi Norisy BUIVISAAE PUPOCTOM HMOPIBHAHO 3 3 MJIPA A0 Y
2015 poui. Jecp nosioBuHa 3 «iHBecToBaHUx» B 2016 poui rpouieii — 1e 36i/blleHHS] CTaTyTHOTO
Kanitasny iHo3eMHux GaHKiB. [IpsiMi iHO3eMHi iHBecTHLil Ha ocoby B YkpaiHi y 4 pa3u MeHIUi HiX
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y Monpwi, i B 12 pasiB meHwi Hixk B CIIA. Tak, 3a ganumu UNCTAD 3a 2015 pik, npsimi iHo3eMHi
inBecTuii B Ykpaini — menmte $ 1,4 Tuc. Ha iroauny, Tofi ik B Yexii —$ 10,7 Tuc., a CIIIA - $ 17,4 Tuc.

Mo:xHa 3p06GUTH BUCHOBOK, 1[0 HA TPeTbOMY poui pedopM GaxkaHHS iHO3eMIiB BKJIaJaTH B
YKpaiHny 3HayHO ocja6Jio. lle mpu ToMy, 1[0 B pO3BHHEHHUX KpalHaxX HAAJIMILIOK JlellleBUX I'POIIEH,
TOOTO i MONMUT HA BUCOKOZAOXO/IHI iHBeCcTHUIIi] K HiKOIM BUCOKMH. OCHOBHA KOHKYpPEHTHA IepeBara
Ykpainu — genieBa po6oya cuJa, a yKpaiHCbKUM BUPOOHMKAM BiIKpUIHCSA BeJUYe3Hi pUHKHU KpaiH
€C. 3a ocTaHHi ABa poKH BJIaja poBesa 6isblie pedopM, Hixk 3a nonepeHi JBajLUsaTh pokiB. [Ipote
LbOTO BUSIBUJIOCSI HEJOCTATHBO, W06 MepeKoHaTH iHO3eMIiB NPUUTHU Ha YKpaiHCbKUM pUHOK. 3
NPMBAaTHUMHU iHBECTOPAMHU JJOKH He CKJIAJIOCS, IIPO 110 CBiAYATH CTATUCTHKA 10 iIHBECTULiAX.

Yu Moxke AepikaBa, B SIKiM TpuBa€ BiiiHa, 6yTH NMpUBaGIMBOIO [JJisl iHO3eMHOro iHBecTopa?
fAx 3pobuTu 6i3Hec-kJIiMaT y Hawil KpaiHi cnpusaTauBUM A5 iHBecTopa? O4ueBU/JHO, Yepe3 AieBi
inBecTulilHi cTumynu. [[puBaTHUM KpeAUTOpaM HeobOXxiZjHe po3yMiHHS, sIK KpaiHa MoBepTaTUMe
kpeguTd. o Moxke 3MycHMTH iHO3eMHUX iHBeCTOpiB BKJaJaTH rpoili B YKpaiHCbKy €KOHOMIKy?
B nepuiy dyepry — 3MeHILeHHs] pU3UKIB /Jis1 Gi3Hecy.

AKTUBI3alid yKpalHCbKOTO IHBECTULIMHOrO MOTEHI[iaJly Ma€ 3JiHCHIOBAaTUCA 4Yepe3
MiHiMi3alil0 IHBECTUIIMHUX PHU3UKIB Ta MOKpalllaHHS iHBECTULIMHOro KJiMaTy. XapakTep
IHBeCTULIMHOI NOJITUKY BU3HAYaA€E CTYMiHb [lep>KaBHOT'0 BTPYYaHHA B EKOHOMIYHIi IPOLECH.

['0/10BHOIO MPUYMHOK HU3BKOIO iHTepecy [0 iHBeCTyBaHHA B YKpalHy € BiJCYTHICTb
JloBipn [0 ykpaiHcbkoro mnpaBocyffs. lle HalcTpamHime ajs 6yAb-IKOTO [JOBTOCTPOKOBOIO
inBectopa. IloTpi6Hi mepe3aBaHTaXKeHHsSI CUCTeMH NpaBocynfs, pedopma dickanbHOI cucTeMy,
aaMiHicTpaTuBHa pedopma [12].

3ycuiis TaKOX MalTh OYTH CIIPSIMOBAaHi Ha PO3BUTOK MepCIeKTUBHUX CEKTOPIB BITYM3HSAHOI
eKOHOMiKH, 60poTbOy 3 Kopynni€elo Ta mepebyfoBy HeedeKTHBHOI CUCTEMH COLia/IbHOTO
3axucTy HaceseHHS. Oco6/iMBa yBara Ma€ NPUAISATHCA PO3BUTKY NMOJATKOBOTO 3aKOHOJABCTBA,
CIPSIMOBAHOTO Ha 3MeHIIEeHHS HeJleraJbHOT0 060POTY KaliTasly, a TaKOX CIPOIEHHS 3a/JyuYeHHs B
YKpaiHCBbKY eKOHOMIKY CTpaTeriyHuX iHBeCTULIH | BHYTPIIIHBOTO, | 30BHIIIHBOT 0 MOXOJPKEHHS.

[IpuBaTHi iHBecTULii HEOOXiAHI A1 3pOCTAaHHS €KOHOMIKU Ta PO3BUTKY iHpacTPyKTypH 3a
YMOBH 30epeKeHHS OCHOBHUX OO'€KTIB iH}pacTpykTypu B Aep:kaBHil BaacHocTi. EdexkTHBHOrO
pPOCTY MOXXHa JOCSTTH 4Yepe3: y4yacTb MPUBATHOTO ceKTopa y ¢piHaHCyBaHHI yepe3 iHBeCTyBaHHS
Ta KpeAUTyBaHHS IHQPACTPYKTYpHUX MPOEKTIiB; pO3MilleHHS JepXKaBHUX 3aMOBJIEHb Ha
OyLiBHULTBO, PEKOHCTPYKILil0 Ta MoJepHi3alilo 06€KTiB iHpacTpyKTypu B NPUBATHOMY
ceKkTopi; mepenady OG'EKTIB B yIpaBJiiHHS NPUBAaTHHM KOMIAHisAM mnpu 36epexeHHi ¢opmu
BJacHOCTI. [l migBULIEHHA piBHA rapaHTYBaHHSA 3aXWUCTy IHTepeciB NpPUBATHUX IHBECTOpIB
Ta Jep:KaBU HeoOXiAHO Ha piBHI 3aKOHY BCTAaHOBUTH iCTOTHI YMOBM [JOroBOpPY Ta pPO3POOUTHU
MEeXaHi3M clipaBeJIMBOI KOMIIEHCallil y pa3i JOCTPOKOBOTO NPUIIMHEHHS JOTOBOpPY 3a iHiLliaTUBOIO
Jlep>KaBHOr0 MapTHepa 3 MeTO BiIIKOAYBaHHS OOI'PYHTOBAaHMX 30MTKIB MPUBATHOTO NapTHepa. Y
sucronazi 2016 p. npu MinictepctBi iHppacTpykTypu 3a migrpumku Western NIS Enterprise Fund
crBopeHo [IpoekTHHH 0dic 3 pO3BUTKY Zep:KaBHO-NIPUBATHOTO MapTHepcTBa Spilno — Public-Private
Partnership Management Office, ocHOBHMM 3aBAaHHSAM SIKOTO € 3alyCK MeXaHi3My Jep)KaBHO-
NpUBAaTHOrO MapTHepcTBa B YkpaiHi. /Jlyng y4oCKOHaJleHHA IHCTUTYLIMHOrTO Ta NpPaBOBOTO
3abe3nedyeHHs] MiAroToBkW i1 peasizauii mpoekTiB HeoOXifjHO yTBOpUTH (iHAHCOBI IHCTHUTYTH
PO3BUTKY [Ji1 IHBECTYBaHHA i rapaHTYBaHHA NPUBAaTHUX iHBeCTULIN — baHK po3BUTKY YKpaiHu
Ta IHBecTULiHUN GOHJ YKpaiHH, YyTBOPUTH €KCIIepTHUN OpraH pPO3BUTKY [Jis MpPOBeJEeHHS
He3aJIeXHO1 ekcriepTU3u GiHaHCOBO-eKOHOMIYHOI'0 OGI'PYHTYBAHHS, IEPEBipKHU 1 OL[iHKU NMPOEKTiB
Ha IpeAMeT BifNOBiAHOCTI LiJAM i 3aBAAaHHAM Jep>KaBHOI MOJITHUKH.

CtpaTeriyHUM iHBeCTOpaM MOXYTb OYTH LiiKaBi BITUYM3HSHI JepKKoMIMaHii, IX npuBaTU3alis
MOXKe BHJINTHUCS B iHBeCTULiMHI pimeHHs. Takox cJij 3rafjlaTd npo nopTdesbHUX iHBECTOPIB, fAKI
BKJIZIAI0Th MIJIbSIPJAU [10J1apiB B aKTUBHU 110 BcboMy cBiTY. 06 ix oTpuMaTH, noTpi6HUN GOHL0BUN
PHHOK i BiIbHUM pyx KamiTasy Ta epeKTHUBHI cekTopasbHi pedpopMu. MokHa 3MEHIIUTH CTaBKH
M0 NMOAATKaX Ha BUAOOYTOK rasy 3 HOBUX POJIOBUIL, OTPUMABILU NOTYXHi iHBecTuLii y po3BiaKy i
3710614, 1110 PO3B’A3a/10 6 NMPO6JIEMY eHepreTHYHOI 3asiexkHocTi [12].

Ha croropgni BepxoBHOw Pajor nmpuUHAHATO ABa K/AKOYOBUX 3aKOHMU LIOJO CTHUMYJIIOBAaHHS
iHBecTHLid B YKpaiHy. MoBa ige npo 3akoH «[Ipo BHeceHHsl 3MiH [0 JesIKMX 3aKOHOAABYHX
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aKTiB YKpaiHU L0A0 3HATTS PEryJasATOPHUX OapepiB [Jisi PO3BUTKY JepKaBHO-NPHUBATHOTO
MapTHepPCTBa B YKpaiHi Ta CTUMY/NIOBaHHSA IHBECTHULiNW», a TakoX 3akoH «[Ipo BHeceHHA 3MiH 0
JlesIKUX 3aKOHO/,ABUYMX aKTiB YKpaiHU 11010 3HATTS PErYIATOPHUX 6ap’ePiB [1/i1 pO3BUTKY Mepexi
iHAycTpia/bHUX mapkiB B YkpaiHi». Pa3oM 3 1uM y HayKOBHUX KOJIaX aKTHBHO OOGTOBOPIETHCS
HeoOXxifgHicTh NpUHHATTSA 3akoHy «IIpo 3HATTA peryasTopHUx 6apepiB B JisJIbHOCTI
iHAyCTpia/IbHUX MNapKiB», SKUW peryjamoBaTUMe MNpOLeAypd CTBOpPEHHSI Ta (PYHKLiOHYBaHHS
iHAycTpia/ibHUX mapkiB, HOpPMaMu MPONOHOBAHOrO 3aKOHy MepejbayaeTbCcsl THUMYacoBe
3BiJIbHEHHSA BiJ mojaTKy Ha mpubyTok (mepui 5 pokiB 3a 0% craBkolo, HacTynHi 5 pokiB 3a
CTaBKOI B/IBiUi MeHLIOW 3a 6a30By), po3cTpouka iMnoptHoro [1/[B Ha BBe3eHHSI BUPOGHUYOTO
obsiagHaHHA Ha 60 wMicAuiB, 3BUJIbHEHHSA BiJ BBiI3HOTO MHTa Ha BHUPOOHWYE O0O6JaJAHAHHA
(He TMOWIMPIOETBCA HAa CHUPOBUHY) Ta MOXJIMBI MiJIbTM 3 MOAATKY Ha MaWHO (3a pilleHHSM
opraHiB MicueBoro caMmoBpsayBaHHs). [lofaTkoBi misbry, BiJMOBIAHO 0 3aKOHONPOEKTY,
Ha/JlaBaTUMYTbCsl BUKJIIOYHO JJisi HOBHX BUPOOHULTB, y HbOMY HpPONHCAaHI TaKOX KOPCTKIi
KpuTepii A1 iHBeCTOpiB.

Y upoMy muiaHi ciaig 6ysio 6 3BEpPHYTHCS TAKOX [0 BHUBYEHHS i 3al03WYeHHS] MPAKTHUKU
iHmux kpaid. Hanpuknagn, y TypeduuHi pe3upeHTH 3BiIbHATHCA: Bifg II[IB Ta BBi3HOro mura,
BiJl ONOJATKyBaHHS KOPIOPAaTUBHUM IIOJATKOM, BHECKIB Ha coljaj/ibHe CTpaxyBaHHHA, NOJATKY
Ha HepyxoMmicTb (Ha 5 pokiB), BiZJTOBIAHUM 3aKOHOJABCTBOM Iepe16aYaEThCs TAKOXK 3HMKEHHS
BapTOCTi eJleKTpoeHeprii, Bogu, MPUPOAHOTO rasy Ta 3B'aA3Ky. ¥ MakeznoHii inBectop Ha 10 pokiB
3BiJIbHAETBCA Bifg cmiaTh KoprnopatuBHoro mnogatky, [P0, I1/IB, nogaTky Ha HepyXxoMicTb Ta
akuu3iB. KpiM Toro, Takuii iHBeCcTOp Ma€ nMpaBo BBO3UTHU CUPOBHHY Ta 06JiaJlHAHHS Ha TEPUTOPII0
iHaycTpiasbHOTO NMapky 6e3 criatd MUT. CaMe TakKKMM LIJISIXOM PO3BHUTKY MPOMHUCIOBUX iHAYCTPiN
npovmn Ilonbma, CinoBayynmHa. B cepeiHboMy y CBiTi iHBeCTOpU B OJMH TeKTap IJOIi
iHZycTpiaJIbHOr 0 MAPKY iIHBECTYIOTD BiJi OZHOTO /10 IT'SITH MiJIbIOHIB fos1apiB [10].

fAx mokasasu ocTaHHi pokH, 6i3Hec B YkpaiHi He Moke BHUPILIUTH 3aBJaHHS PO3BUTKY
ekoHoMiku. Tomy 1o QyHKLir0 Ha cebe Mae B3ATU AepxkaBa. Ciig chopmyBaTtu PiHaHCOBUUI
pecypc, 1mo Oyae COpsiMOBaHUM Ha BiJHOBJIEHHS1 HarpoMa/KeHHsI KaNiTaJbHUX BUPOOHUYHX
¢doHpiB Ta PoHAIB iHHOBALIMHOTO PO3BUTKY KpaiHW. BifjHOB/JEeHHST BUPOGHHUYOro KaliTaldy B
KpaiHi nepej6avyae nepuioyeproBe iHBECTYBaHHS Y KPUTHYHO BaK/JIMBI BUPOOHUYI MOTYKHOCTI,
0 € HAWOUIbII 3HOUIeHWMH. /|0 TaKHMX MOXXHA BiJHECTH eHepreTUYHUH CEKTOop, BiJ SKOTO
6e3rnocepeHbO 3aJIEKUTh KOHKYPEHTOCIPOMOXKHICTb CyTTEBOI YaCTUHH MPOMMCJIOBOCTI KpaiHH.
[HIIMM BaXKJIMBUM HAaNPsIMKOM chepU eHepreTHUKH € BiJHOBJIEHHSI BUPDOOHUYMX QOH/IB Jlep>KaBHUX
KOMITIaHiH, 1[0 3aMal0TbCA BUA00YTKOM IPUPOJHOTO ra3y Ta HaQpTH, MOJEPHIi3allis A0 Cy4acHOTO
piBHS, LIOHalMeHIle, oAHOTo HadTomepepob6HOro 3aBoAy KpaiHu. HapoujeHHsi muTomoi Baru
aTOMHOI eHeprii y CTpyKTypi BUKOpPUCTaHOI 36i/blIeHHS] BUA00YTKY NPUPOAHOTO rasy Ta HadTH,
3 mnogaJsbliow ii mepepo6Kow, CIOPUSATHME CYTTEBOMY 3HM)KEHHIO IMIIOPTY eHepropecypcis,
BUBIJIbHSIOYM 10J]aTKOBI poHIU /11 BiTHOBJIEHHS EKOHOMIKH KpaiHH. ByiacHUKM BesTMKOro 6i3Hecy
MaloTb OTPUMATH BiJ, BJaJAU rapaHTii HeJOTOPKAHOCTI IXHbOI BJIACHOCTiI 3 METOX CTUMYJ/IOBATHU
ix ;10 mMonepHizallii BUpoOHUYMX aKTHBiB. Ha mboMy eTamni B Aep:kaBi Mae po3movyaTHCS MIMPOKa
nporpama 1o 3aMiHi 3acTapijiux BUpo6HHUYHX GOHJIB, 110 Ma€ GpiHaHCyBaTHUCS SIK 3 GOKY JeprKaBH,
Tak i 3 60Ky mpuBaTHOro 6i3Hecy. [lepCIEKTMBHUMMU TaIy3siIMH Yy I[bOMY CEHCi 3a/IMIIAITHCS:
eHepreTuka, MeTanaypris, ximiuHa Ta xapuyoBa mnpomucioBicTb, OIIK, MamnHOGyAyBaHHS,
npuaafo6yLyBaHHs, BepcTaToOyAyBaHHs, aBiabygyBaHHs, Towo. Llg » nporpama Mae BKJIIOYaTH
BiZIHOBJIEHHS MPOMUCIOBOI iIHPPACTPYKTYPH y HANOI/IbLI BaXKJIMBUX BY3J1aX.

Po3BUTOK KpaiHW mepefjbavae crnpssMyBaHHs copMoBaHUX (OHJIB He JiMlIe Ha NMOTpebu
MOJepHi3alil BXe iCHYIO4YHX MOTYXXHOCTeH, aje ¥ Ha iHHOBalLiHWH pO3BUTOK. [lepaBa Mae
B3SITH IiJi CBOIO OMIKY BiJHOBJIEHHSI HAYKOBO-JOCAIJHUIIBKUX POOIT M0 HAWGIIbII NepCHeKTUBHUX
HanpsMKaX, BpaXOBYIOYH KOJIMIIHI HallpallOBaHHA, PeCYPCHUH Ta JIIOACbKUU noTeHLial. OCKiIbKU
BiZjpa3y CTBOpPUTM HOBHUM BHUCOKOTEXHOJIOTIYHUM TOBap, KOHKYPEHTHHH Ha 30BHILIHIX pUHKaX,
[IPAaKTUYHO HEMOXJUBO, IIPONOHYETHCA CKOHLIEHTPYBATUCH HA PO3BUTKY BXKe ICHYNOYUX TOBapiB
3 MeTOl0 iX J0AAaTKOBOiI 06pOOKHU B YKpaiHi, a TaKoX Ha OKpPEMHX eJIeMEHTaX, 10 MOXYTb OYTH
MOEAHAHI 3 KOMIIOHEHTAMU iMIIOPTHOTO BUPOOHHUIITBA JJIs1 OTPUMaHHS TOTOBOTO ToBapy. MoxkeMo
CIIPOTHO3YBaTH, 1110 GOPMYBaHHS NMO3UTHUBHOIO CaJIb/JI0 TOProBeJbHOI0 6aslaHCy Ha TJi peasizamii
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Kypcy Ha peinaycTpiasizanio kpaiHu 6yae JOCUTD MOTYKHUM CUTHAJIOM JIJIs1 30BHIIIIHIX iHBeCTOpiB
JIOJTYYUTHCS 10 HOBOTO MIEPCIIEKTUBHOTO PUHKY [13].

Crorofni fy>ke AMHAMIYHO PO3BUBAETHLCS YKPAIHCbKUU arapHUi CeKTOp, SIKUH Mae 6araTo
cnisibHUX 6i3Hec-mpoekTiB. Po3BUTOK mnepepo6HOI rasysi, iHPpacTpyKTypu Ta JIOTiCTHKH,
OpraHiYHOro BHUPOOGHUITBA Ta BIPOBa/XKEHHS IHHOBALiMHUX TEXHOJIOTIH B YKpaiHCbKOMY
arpapHoOMy CeKTOpi— Ije KJI4YOBI HanpsAMKU [Jd PO3BUTKY [JBOCTOPOHHBLOI cHiBIpaLli Ta
iHBecTuLiiHOrO cniBpo6iTHULTBA. YKpaiHa npu eQPeKTUBHOMY MeHeIKMEHTI Moxe OyTH
)KUTHULEIO Ta FOAYBAJIbHULEI0 BCbOTO CBITy. ATpapHUN CEKTOp € CTpaTerivyHuM [l yKpaiHChKOI
ekoHOMikH. Tomy fy1s1 YKpaiHU BUPOOGHULITBO CiIbrocnnpoAyKILil € TUM, YMM A5 KpaiH Binsbkoro
Cxony € HadTa Ta ras. 3a oLiHKaMM eKClepTiB rajysi, Halb6iibll iHBECTULIHHO MPUBAGJIUBUMHU
nifcektopaMu B yKpaiHcbkoMy AlIK g9 iHO3eMHUX iHBECTOpIB € BIPOBaJ>KeHHS iHHOBAL[iIMHUX
TEXHOJIOTiH, PO3BHUTOK «po3yMHHUX ¢epm» (Smart farming), 3eseHoro TypusMy, KOHAUTEpPCbKa
MPOMHMCJIOBICTh, BUPOOHHUIITBO Ta MepepoOKa YepBOHOTO M'sica Ta NTHIl, a TAKOX 30i/bIlIeHHs
ACOPTUMEHTY YKpalHCbKOI opraHiyHol npoaykuii». Tak, Hanpukaazk, 3a JaHUMU MiHarpomnoJsiTuky,
3a pe3ysbTaTtamu 2016 poKy TOBapoo6ir arpapHOI0 NMPOAYKIiEr MiXK YKpaiHoto Ta fnoHi€l0 cKIaB
$ 86,5 muH [11].

Baxx/1IMBO BIOCKOHa/IMTH OCBITY 3a paXyHOK NPOBeJeHHs IHHOBAL[iHHUX MpOrpaM CHiJbHO i3
3apyOiKHUMHU yHiBepCUTETaMH, BiZIMOBiHO 0 cBiTOBUX cTaHAApTiB. [lyid 6i3Hecy — 1je piHaHCOBI
CTaHJApPTH, e piBeHb NPO30pPOCTi Ta AOCTOBIPHOCTI BIJIMBAE Ha CTYNiHb JOBIpU IHBECTOpIB.
Heo6xigHO BHpoOBa/KyBaTH 3ax0AU WI0A0 PO3POOKM YKpaiHCbKMX CTaHJApTiB O06JIiKy Ta
3BiTHOCTi, po3BUBaO4M Taki cpepu rocrnoAaproBaHHS, SIK €HepPreTHKa, CiJibCbKe TOCHoAapCTBO,
nepepo6ka No6yTOBUX i MPOMHUCI0BUX BiJIX0AiB, epeBoo6po6Ka Ta TypusM. baHKiBcbKa cucTtema
3a MiATPUMKH Jep:KaBU Ma€ 3ab6e3NeyruTH BJAUBAaHHS $iHAaHCOBUX pecypciB B eKOHOMIiKY. B nbomy
acCleKTi akTyaJIbHUMHU € MUTAHHA CTpaxXyBaHHSA Ta rapaHTYBaHHs iHBeCTULiH, 1 Jiep»aBa Ha LbOMY
PUHKY Ma€ 3allpOBaUTH YiTKI IIpaBUJjIa IPH.

BucHosku. PepopmMyBaHHSI Jlep:KaBHOI iHBECTHLIHHOI MOJITUKM B KOHTEKCTI aKTHBi3arii
B3aEMoAil JepxkaBu Ta 6Gi3Hecy mnepeznbayae ¢GopMyBaHHS MapTHEPCbKUX BigHOCHH. Y
Cy4acHOMY pO3yMiHHI 1je € iHCTUTYLiHHUN Ta opraHisaliiHUNA a/lbsHC MiX MyO6Ji4YHOI0 BJIAJOI0
i mpuBaTHUM CEKTOPOM 3 MeTOK peasisanii HamioHAJIbHUX 1 MDKHApOAHHMX, MaCIITaOHHX,
CYyCNIVIBHO 3HAYyylI¥MX INPOEKTIB y LIMUPOKOMY CIHEKTpi AifAJbHOCTI: BiJj PO3BUTKY CTpaTeriyHo
BaXK/IMBUX Tajly3edl MPOMUCIOBOCTI A0 3abe3nedeHHsl CyCHiJIbHUX mociyr. IHTerpauis YkpaiHu B
€BpPONENCHKUN €KOHOMIYHUU Ta MPaBOBUH MPOCTIp € OCHOBOK [JIl MOAAJIbIIOTO BIPOBaJKeHHA
30BHIIIHBbOEKOHOMIYHOI MOJIITUKH, B TOMY YHMCJIi CTOCOBHO MOKpALlaHHA IHBECTULIMHOTO KJIiMaTy.
J1s1 1bOTO HEOOXiZIHO a/IlalTYBaTH YKPaiHCbKe 3aKOHOAABCTBO J10 EBPONENCHKUX CTAHAAPTIB.

[lokpaumjaHHsi IHBECTUILIMHOrO KJiMaTy Ta IiHBECTULIiHHOI TMOJITUKM TIOB'sI3aHe 3
NpPOBeJEHHSIM CTPYKTypHUX pedopM, CcIOpsIMOBAaHMX Ha €EKOHOMiuHe 3pOCTaHHs, 4epes
BIIPOBA/»)KEHHSI HOBITHIX TEXHOJIOTiH, OCKiJIbKY iHHOBalLii 3a6e3Me4yTh NPUIJIUB iIHBECTULIHHOTO
KarniTaJy Bifi IpUBaTHOI'O CEKTOPA.

CTpyKTypHi 3pylieHHSI B Cy4acHid eKOHOMilli fBJSAIOTH COO0I0 He JIMIIe 3MiHH rasy3eBoi
CTPYKTYpPH, @ W IHCTUTYLIOHAJBHOI, 1[0 CYNPOBOKYETbCA KOHCTPYKTUBHUMM JiIMU JAeprKaBU —
il CTPYKTYypHOIO MOJIITUKOIO, 3a/Jy4EeHHSIM M03a0I0/pKEeTHUX [Kepesa ¢iHAaHCYBaHHS, a TaKOX
iHTe/IeKTyaJIbHUX, TEXHOJIOTIYHUX, YIPaBJIHCbKUX U IHIIMX pecypcCiB NPHUBATHOTO CeKTOpa [0
BUPpILIeHHS CYCHiJIbHO-BaX/INBUX IHBECTULIINHUX 3aB/aHb.

YuM copusIMBilLl yMOBM [JJisi PO3BUTKY CYO€KTIB TrOCNOAAplOBaHHS B JepiKaBi, 4UM
edekTuBHillle Aep:kaBHe yNpaBJ/iHHSI, TUM HMOBIipHille, mo KpaiHa Oyje IjikaBa Ajs iHBecTopa.
B yMoBax rio6aJisanii cBiToBOi eKOHOMIKHM GOpPMYETbCS BiZjHOILIEHHS1 iHBECTOpIB He TiNbKU [0
OKpPEMOTO TOCIOJApIOIY0ro Cy0'eKTa, ajie i A0 AepkaBH B IijloMy. BiaTak, HeOOXiZJHO MpPOBECTH
KapAuHaJIbHI pedpopMH Ta MOJepHI3yBaTH JiepKaBHe YNpaBJ/IiHHS, 1106 KpaiHa cTajia NprUBabIMBOIO
JUIs iHBecTOpiB, fIK A/ YKpaiHCbKUX (BJIacHE, MAaeMO i CBOiX oJjiirapxiB), Tak i 3apyGiKHHUX, SKi
rOTOBi BKJIQZIaTH KOIITU B epeKTHUBHI MPOeKTH. AJie IJis IIbOTO HEeOOXiJIHO CTBOPUTH BiJNMOBiAHY
HOPMaTUBHO-NPaBOBY 6a3y, sika 6 rapaHTyBaJia 3p03yMisIicThb Ta CTa6GiIbHICTb.

B Vkpaini noTtpi6bHO mpoBecTH cucTeMHi pedopMu B caMOMy [iepXaBHOMY yIpaBJiHHI,
NOJITUYHUM Ta Gi3Hec-esiTaM NOTpiGHe po3yMiHHSA Ta 6akaHHS 3MiH y BCix cdepax eKOHOMIKH.
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JAEPXXABHE YIIPABJITHHA

Heo6xilHO B mepuly 4Yepry po3B’'s3aTH NpobJieMy, MOB'3aHy 3i «COPUSHHSIM» YHHOBHHUKIB
MOHOMNOJIiCTaM Ta BeJIMKOMY Gi3Hecy, a/i>Ke BiJi aHTUKOHKYPEHTHHX 3MOB BTpayae JiepaBa.

JepxaBa MOBMHHA CTBOPUTH MAaKCHUMaJbHO CHPUATIWBI yMOBU JAJi BIPOBAaJKEHHA
epeKTUBHUX KapJUHaJbHUX 3MiH, BUKOPHUCTABIUU JJisi pedopM IHCTPyMEHTH MOAATKOBOI,
MUTHOI, OIO/PKETHOI Ta TIpPOILIOBO-KPeAUTHOI moJiiTUKUA. PedopmMu MarTh BigbyTHCh $IK B
eKOHOMilli, Tak i B Hayli. BaXJIUBMM € NUTaHHS MOCTiMHOrO MiJBUIEHHS PiBHA OCBITU Ta
CHOPHUSHHS PO3BUTKY HAayYKOBUX JOCJIi/PKEeHb, JIMLIe Ti KpaiHH, siKi 3a6€e3Me4y0Th yMOBU PO3BUTKY
OCBITM Ta HayKH, € €KOHOMIYHO He3aJeXHUMH. OcBiTa Ta HayKa TOZi PO3BUBAETHCH, KOJU B
Jlep>kaBi icHye moTpeba B HHUX, a lLie MOXJIMBE JIMIIE 32 HAassBHOCTI MOMUTY 3 GOKYy peabHOTO
CeKTOpYy €eKOHOMIKHM KpaiHHU.

3arajioM Jep:KaBHEe peryJiloBaHHs iHBeCTHIiMHOI [isJIbHOCTI Mae GyTH CHpsMOBaHe Ha
NpsiMe yNnpaBJliHHS IHBECTHUIIiISIMH, @ TAKOXX HAa KOHTPOJIb 3a 3aKOHHICTIO 3/[ilCHEHHS IHBECTULIHHOI
JiSJIBHOCTI BCIMa Y4aCHUKaMHU L[bOT'0 POLECY.
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* Kpuwumogp Hamasiss CmenaHieHa — kKaHOudam HaAykK 3 0epixcasHO20 ynpaeJiHHS,
doyenm kaghedpu ynpaeaiHHA HAYIOHAALHUM 20CN0JAPCMEOM ma eKOHOMIYHOI nogimuku
HayioHaawvHoi akademii depycasHozo ynpaeninHa npu Illpe3audenmosi YkpaiHu.
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uDC 351 Roman Matviienko *
THE STATE ADJUSTMENT OF THE AGRICULTURAL ECONOMY: THEORETICAL ASPECT

The article substantiates institutional foundations of the state adjustment of agricultural
production development. The theoretical construction of the process of the agricultural production
state adjustment has been depicted. The factors, which objectively cause the necessity of the state
support of the agricultural production.

Keywords: adjustment, the state, agricultural economy, agricultural production.

Mameienko P. B. /lepicagHe pe2y/1l08aHHS a2papHOi eKOHOMIKU. meopemu4HuUll acnekm.

Y cmammi o6rpyHmoeaHi iHcmumyyiiini 3acadu depicasHo20 pe2ya8aHHs pO38UMKY a2papHO20
8upo6bHUYmMea. 306paceHa meopemu4Ha KOHCMPYKYist npoyecy 0eprcagHo20 pezyaio8aHHs a2papHo20
supobHUYymea. BusiesneHi @dakmopu, wo 06'€EKMuUBHO 06yM08.1100Mb HeobxidHicmb depicasHoi
nidmpumku azpapHoz2o 8upobHUymaa.

Karouosi cnoea: pezyniosaHrHs, depicasa, azpapHa eKOHOMIKaA, azpapHe sUpo6HUYMEO.

Mameuenko P. B. TI'ocydapcmeeHHoe pez2yauposaHue azpapHoli 3KOHOMUKU.
meopemuueckuil achekm.

B cmambve o060cHO8aHbI UHCMUMYYUOHA/AbHbIE OCHOBbI 20CYJAPCMBEHHO20 pe2yaupo8aHusl
pazsumusi azpapHozo npouzsodcmea. H3o6paxceHa meopemuveckasi KOHCMpYKYusi npoyecca
2ocydapcmeeHHO2 pez2yAupo8aHusl azpapHoz20 npou3sodcmed. BuisiesneHbl Pakmopsl, kKomopbie
006eKMUBHO  06yCAA8AUBAIOM  HE06X00UMOCMb  20cydapcmeeHHolU  hoddepicKu — azpapHoz2o
npouseodcmaa.

Knarwuesvle cnoea: pezynuposaHue, 20cydapcmeo, az2papHas 3IKOHOMUKA, a2papHoe
npouseodcmaso.

Urgency of the research. The main precondition of the competitiveness assurance of national
manufacturers’ agricultural production is the use of the existing ecological, agricultural and
technical advantages upon condition of the high level of capitalization in the agricultural sphere.
At the same time it is not rational to exclude the measurements of the state adjustment mostly
because of the dominance of the subjects’ interests, who do not fulfil production activity, at the
inner agricultural market. The experience of the countries-leaders of the world agricultural market
proves, that the most rational is the use of the integrated policy of the state in the sphere of the
manufacturers’ activity adjustment, since it is not possible to assure high competitiveness of the
sphere and the increase of the agricultural business income with the liberalization and the use of
only economic methods. Nowadays the national agricultural sector, which has been subsidized, has
become one of the branches of national economy and forms the country’s budget directly. While in
1999 the agricultural sector enterprises paid 36 billion hrivnyas to the budget and the volume of
the state support comprised 81,2 billion hrivnyas, in 2013 over 47 billion hrivnyas have been paid
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