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IHBeCTULINHMI NOTeHLian perioHiB ik npiopuTeT AepXKaBHOI
iHBeCTULINHOI NONITUKN B yMOBaX NMOrnnoneHHsA
cBiTOorocnofapcbKuUx 3B’A3KIiB

Po3kputo cyTHICTH Ta 3HA4YCHHS IEPKABHOI I1HBECTUIIMHOI MONITHKH IS
(opMyBaHHS 1HBECTHUIIIHOTO TOTEHIIiay PETiOHIB KpaiHW, BHUIICHO 0a30Bi (akTopu
Horo (opMyBaHHS B yMOBax IOTJIMOIEHHS CBITOTOCHOAPCHKUX 3B’ SI3KiB.

KirouoBi cioBa: iHBECTHIIIT, Aep:KaBHA IHBECTHIIIMHA MOJITHKA, 1HBECTHIIHUN
MIOTEHI[i ) PerioHy, IHCTUTYIIHE CepeOBHIIIE.

Galaziuk N., Zelynska O.
Investment potential of region as a priority public investment
policy under the deepening global economic relations

Today one of the main tools that provide positive changes in the national
economy, including in the regions is the process of investment which will stimulate to
increase the quality of economic complex development and introduction of new
scientific and technological progress. Rational use of investment potential will provide
economic growth, both regionally and at the national level.

The concentration of public and private investment capital and provide access to
new technologies, investment flows contribute to the revitalization of the domestic
markets for goods and services, which in turn will ensure macroeconomic stability and
allow to solve social problems during the reform of the national economy.

In Ukraine today is not created clear and transparent investment policies as a
result vicious circle formed when investments do not come in the economy, there is a
decline in domestic production and reduced investment potential. So bring our country
out of this situation can reasonable investment policy.

The article is to study the role of the investment potential of regions and state
investment policy in conditions of deepening economic relations.

Investment potential of regions formed by the gradual accumulation of
investment opportunities that are not realizable immediately at the regional level.

Economic conditions present the basis for the formation of the investment
potential of Ukraine's regions. It should be noted that the formation of investment
potential impact, both positive and negative factors

Today, the global economic system inherent inclusive globalization that means
deepening and spreading economic relations, expansion of financial markets and the
acceleration of global economic development. Such conditions forced each country to

59



seek ways and choices about their own economic growth, the most important
prerequisite of which is the investment potential of the country.

Implementation of investment opportunities in the region in terms of investment
policy should be conducted from the perspective of institutional theory of property
rights.

Conclusions. The efficiency of state investment policy is manifested through the
implementation of the investment potential in the context of globalization, which in turn
structures the institutional environment of investment potential, the basic elements of
which are: investment rules and investment markets and investment institutions. In this
sense, the problem of formation of investment potential problem is the formation and
permanent changes in its institutional environment.

Keywords: investment, public investment policy, the investment potential of the
region, institutional environment.

T'anasox H. H., 3eaunckas O. H.
MHBECTULMOHHLIN NOTEeHLMarn permoHoB KaK NnpuoputeT
rocyaapCcTBeHHOM MHBECTULIMOHHOM NOJIMTUKU B YCITOBUAX
yrny6neHus MUPOXO3sNCTBEHHbIX CBA3EN

PackpbITa CYIHOCTh M 3HAYEHHE FOCYAaPCTBEHHOW MHBECTUIIMOHHOM MOJUTHKU
it HOPMHUPOBAHKS HMHBECTUI[MOHHOTO TMOTCHIIHATA PETHOHOB CTPAHBI, BBIICICHBI
6a3oBbie (aKTOPhI €ro (GOPMUPOBAHUSA B YCIOBHSIX YTIYOJCHUS MHUPOXO3SHCTBEHHBIX
CBsI3€EH.

Kiro4ueBsie c10Ba: WHBECTHUIINH, TOCYIaPCTBEHHAS WHBECTHUIIMOHHAS TIOJMTHKA,
WHBECTUIIMOHHBIN IOTEHIINAT PErHOHA, HHCTUTYIIHOHAIbHAS CPe/Ia.

IlocTanoBka npo6JieMu y 3araJbHOMY BUIJIA/I i il 3B’5130K 3
BAKJIMBUMH HAYKOBHMH Ta MPAKTHYHUMH 3aBJaHHAMU.

TepuropianbHi yTBOpEHHS KOXHOI KpaiHw, 1o (popmyroTs ii
MOTEHIIIaJl, BiAPI3HAIOTHCS CBOEIO Tally3€BOI0 CTPYKTYPOIO Ta YACTKOIO
y BHPOOHHITBI BaJOBOI'O HAIliOHATBHOTO Tponaykry. Came Taki
0COOJIMBOCTI BHM3HAYalOTh I1HBECTHI[IHHMN TIOTEHINlal pETioHy Ta
CTYHiHb iX NPUBAOIMBOCTI iIHO3eMHUMH iHBeCTOpaMu. ChOTOJHI OJHUM
13 OCHOBHHX 3aC00iB, 1110 3a0€3M1€UYNTh O3UTHUBHI 3MIHN B HAIllOHAILHIN
€KOHOMIIll, B TOMY YHCJIi B perioHax € TpolleC iHBECTyBaHHS, SKHH
CTUMYJIIOBaTHME bi (6] M1 ABUILCHHS SAKICHUX MOKa3HMKIB
HapOJHOTOCHOAAPCHKOr0  KOMIUIEKCY Ta  BIPOBADKEHHS  HOBHUX
pO3p00OK HAYKOBO-TEXHIYHOTO Tporpecy. PamioHanbHEe BUKOPHCTAHHS
1HBECTULIITHOr0 MOTEHIiay 3a0e3MeYnTh eKOHOMIYHE 3pOCTaHHS, K Ha
perioHaNbHOMY, TaK 1 Ha 3araJikHOMY JEp:KaBHOMY PiBHSX.
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[luTanHs I1HBECTHHIMHWX HAIXOIKEHh B EKOHOMIKY KpaiH
3HAXOAUTHCS B IIEHTPI EKOHOMIYHHMX JOCIIHKEHD B TIPOIOBK TPHUBAIOTO
nepiony 4acy. lle mosicHIOETbCS THM, IO OLIbINI OOCSTH IHBECTHUIiH
3a0e3MeyyloTh €KOHOMIYHE 3pPOCTaHHS B  KpaiHi. AKTHBI3alis
IHBECTHIIIMHMX IIOTOKIB II¢ TapaHTOBaHWU TIpormec 3abe3neueHHs
COITIATbHO-EKOHOMIYHHX TIEPETBOPEHB B YKpaiHi.

KoHuenTparist nepkaBHOro, NPUBATHOTO Ta 1HBECTULIMHOTO
KammiTary 3a0e3MedyoTh TOCTYI JO HOBITHIX TEXHOJIOTiH, IHBeCTHUIIiiTHI
MOTOKH CIIPUATUMYTH IOXKBAaBJICHHIO BITYM3HSHUX PHUHKIB TOBapiB Ta
MOCIIYT, 1110 B CBOKO Yepry 3a0e3IeUnTh MaKPOSKOHOMIYHY CTaOLIBHICTh
Ta JIO3BOJUTH BHUPINIYBaTH COIialbHI MpobleMH B  MepioA
pedopMyBaHHS HAI[iOHATHHOT EKOHOMIKH.

B VYxkpaini Ha chOrofHimiHii JEHb HE CTBOPEHO YIiTKOI Ta
MPo30poi IHBECTHLIIHOT TONITHUKH, K HACTIJOK YTBOPUIIOCS 3aMKHYTE
KOJIO KOJIM 1HBECTHIIIi He HAJAXOIATh B eKOHOMIKY KpaiHH, BiTOYBa€ThCs
CHaj HaIllOHAJFHOTO BHPOOHWITBA Ta 3HMKEHHS 1HBECTHI[IHHOTO
MOTeHIiany perioHiB. ToMy BHBECTH Hamly JepXKaBy 3 Takoi cUTyaiii
3MOXe OOTPYHTOBAaHA IHBECTHIIIHA MOJITHKA.

AHali3 OCTaHHIX [OCHIIKEeHb, Yy SIKHX 3aM0YATKOBAHO
BUpilIeHHS npooJieMu. HocnimpxeHHst MATaHb PO3BUTKY
THBECTUIIITHOTO MOTEHIIIATy y yMOBax MOTJINONICHHS
CBITOTOCIIOIaPCHKHX 3B’SIKIB 3yCTPIYalOThCA Y MpaLsiX 0araTbox BYCHUX
eKoHOMICTIB, 30kpema, 1. FO. Bepexna, 1.O. bnank, B. T"'omonbchbka,
Bb.B. I'yocekuii, B.K. I'yproB, M.A. Jlatunin, M.A. Kozopi3, O.M.
Mapronin, B.O. Onumenko, B.B. Iloepenos, I'.O. Pe3nix, B.B.
bopmescekuit, M.I1. Bytko, C.C. I'epacumenko, 1. OnekcanapeHko,
K.M. Pomanog, P.B. SIromenko.

[Ipoanani3yBaBiIy psii HAYKOBHX IyOJiKaIliii, MOKHA 3aCBIIUUTH
Opo HeNOCTaTHId piBEeHb BUBYEHHS NpoOieM Tajly3eBOro Ta
TEPUTOPIATLHOTO PO3IO/LITY 1HBECTHIIIN Ha PETiOHATLHUX PiBHSIX.

Iini crarTi. MeTo0 CTAaTTI € HOCHIHKSHHS POJIi IHBECTULIIHHOTO
MOTEHIially perioHiB Ta QopMyBaHHS Jep>KaBHOI 1HBECTHLIHHOT
TMOJIITUKY B YMOBAX IMOTJIMOICHHS CBITOTOCIIONAPCHKUX 3B’ S3KiB.

Buknag ocHOBHOro Marepiajgy HOCTiUKEHHSI 3 TOBHUM
O00IPYHTYBaHHSAM OTPUMAHUX HAYKOBHX pe3yabTaTiB.
InTeHcn(ikamiss iHBECTHIIMHUX TOTOKIB € IEPIIOYECPrOBOI0 YMOBOKO
BUXOAY VYKpalHCBKOi EKOHOMIKM 3 KpHW3M Ta 3a0e3medeHHs i
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PO3IIUPEHOTO BIATBOpEeHHA. HeoOXimHICTh 3MIMCHEHHS 1HBECTHIIIHN
TIOSICHIOETBCS  HAasBHICTIO B perioHax YKpaiHu I1HBECTHIIIHHOTO
MOTEHIay, peati3alisl SKOTO NPUIIBUAIINTE PO3BUTOK HALlIOHATBHOTO
TOCHOAApCTBa B LIJIOMY i I03BOJIMTH Peali3yBaTy CTpaTEriuHi MaHu.

[HBecTHHIWHUE TOTEHIIiA pETioHIB  (OPMYeEThCS  [UIAXOM
MIOCTYIIOBOTO HAKONHWYEHHS 1HBECTUI[IHHMUX MOMJIMBOCTEH, SKi He
MO>KHA peaji3yBaTH MUTTEBO Ha PiBHI PETiOHIB.

ExoHOMIiuHI YMOBHM CBHOTOJACHHS CTBOPWJIHM TIAIPYHTS IS
(hopMyBaHHS I1HBECTHIIHHOTO TIIOTEHIIaNy perioHiB Ykpaiam. Cifg
3ayBaXKHTH, [0 HA YTBOPEHHS IHBECTHUIIIHOTO MMOTEHIIIaTy BILUTUBAIOTH,
SIK TIO3UTHBHI, TaK 1 HETATUBHI YMHHUKH (PHUC).

Ho3uTHBHI HerarusHi
daxTopH, 0o POOIATH MOXKIUBAM DakTopH, SKi YHEMOKITHBIIOIOThH
301IBIICHHS KamiTasi3amii MHUTTEBY peai3ailito
KOMIIaHii y pe3ynbTari IHBECTHIII{HOTO MOTEeHLialy Ta
IHBECTYBaHHS: BUCOKa JOCSITHEHHsI 0a)KaHOTO
peHTa0eNbHICTh, BIAMIHHUI CTaH pe3ynbTaty: 1ediuut hiHaHCOBUX
OCHOBHHUX (DOH[IIB, TOCTATHS Ta YIPaBIiHCHKUX PECYpPCiB,
KBaJTi(iKallisi IepCOHATY TOIIO HECTIPHUATINBA KOH IOHKTYpa
PHHKY, HEIOCKOHAJIA 3aKOHOIaBYa
0a3a Ta neprKaBHA MOJIITHKA.

Puc. ®daxtopu QopmyBaHHS IHBECTHIIHHOTO TIOTEHIATy B
YMOBaX MOCUJICHHSI CBITOTOCTIOIAPCHKHX 3B’ S3KIB.

B exoHOMIYHO PO3BHHYTHX KpaiHax, A€ MPaliol0Th eKOHOMIUHI
3aKOHH, Ipouec (opMyBaHHs Ta peajizamii eKOHOMIYHOrO MOTEHLany
3MIACHIOETBCS NUISXOM Oe3MepepBHOrO peiHBECTYBaHHs MPHOYTKIB Y
ramy3i Ta perioHn. B kpaiHax e BijcyTHi e(eKTHBHI PUHKOBI
MEXaHi3MH BiI0YBaeThCS HAJIMIpHE HAKOIMYCHHS 1HBECTHUIIIIHOTO
MOTEHINay, MO TPU3BOJIUTH JO HECHPUSITINBOI MaKpOEKOHOMIYHOT
CUTyallii, PU3WKY IHBECTYBaHHS B PETiOHM Ta MIANPHEMCTBA, 1 SK
HACNiIOK HOpMa pEHTAaOeNbHOCTI BiJ 1HBECTHLIH € HENpUHHATHO
HU3BKOIO YIS MTOTCHI[IHHUX iHBECTOPIB.

CporosmHi CBITOBIH C€KOHOMIUHIH CHCTeMi TNpUTaMaHHUN
BCCOCSDKHUN TIpoIlec Tiio0aimizallii, 10 oO3Hadae TOTNIMOJICHHS Ta
MOLIMPEHHSI CBITOTOCHOAAPCHKUX 3B’S3KIB, PO3IIUPEHHS (PIHAHCOBUX
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PUHKIB Ta MPUCKOPEHHS TUIAHETAPHOTO €KOHOMIYHOTO POo3BUTKY. Came
Taki yMOBH NPUMYIIYIOTh KOXHY KpalHy IIyKaTd MUIAXH Ta
QIbTEpPHATHBH  IOJO  BJACHOTO  EKOHOMIYHOTO  3pPOCTaHHS,
HaWBaXIIMBIIIOK TEPEAYMOBOIO SKOTO € IHBECTHIIIHHUN ITOTCHIia
peTioHIB KpaiHu.

OCHOBHOIO CTPATETiYHOIO IUNIIO0 IHBECTHINMHOI  ITONITHKH
JepKaBd B KOHTEKCTi (opMyBaHHS IHBECTHLIHHOIO MOTEHIaly €
MIEPETBOPEHHSI EKOHOMIYHUX YWHHHUKIB B €KOHOMIYUHI PECYPCH PETiOHIB
yepe3 HAOYTTS HUMH  BapTICHOTO  BHPAXCHHS, CIOPSMYBaHHS
IHBECTUIITHUX TIOTOKIB B peajbHUN CEKTOp HalliOHANBbHOI €KOHOMIKH,
1o 3a0e3MmeunTh ii po3MrpeHe BiATBOPSHHSI.

Peanizarito iHBECTHIIHHAX MOJIMBOCTEH PETiIOHIB 3 TOUKH 30PY
IHBECTHUIIIMHOT TOJITHKU JEpP)KaBU CIiJl 3IIHCHIOBATH 3 TO3MIIT
IHCTUTYLIIHOT Teopil mpas BIACHOCT.

IHcTHTYHiiHA Teopis TpaB BIACHOCTI BU3HAYA€ BiTHOCHHH
BIIACHOCTI, BHUXOAAYH 3 NPHUHIUNY OOMEXEHOCTI pecypciB, ToMy
BiJIHOCHHH BJIACHOCTI CTAHOBJIATH CUCTEMY BUHSATKIB 3 JOCTYITY JIO HUX.
3B'130K MiXK JiIMU €KOHOMIYHHMX areHTiB Ta iX OJaromoxyqdsiMm € TUM
TICHIIIE, YWM YiTKillle BWU3HAYEHI Ta HAAIMHO 3axWINEHi MpaBa ix
BitacHocTi [1].

[IpaBuna 3aiHCHEHHS IHBECTHUIIHOI JISUIBHOCTI MOBUHHI OyTH
BiJTHECEHI B ITPABOBE IOJIE, 1110 JJACTh MOXKITUBICT BU3HAYUTH:

- To-TiepIile, HaJIeXHICTh IHBECTHIIIHHUX PECYpPCiB J0 IX BIACHHUKIB,

- IO-/IpyTe, MOTHBH y iHBECTOPIB PABOYMHHOCTI BIIACHOCTI,

- TO-TpEeTe, MeXi TpaB Cy0 €KTiB IHBECTHI[IHHOI isSUTPHOCTI 3
MPUBOLLY PO3MOPSIKEHHS, BOJIOJIIHHS Ta KOPHUCTYBaHHS
THBECTHIITHUMH pecypcam,

- TI0-4€TBEPTE, MPABOBI IHCTPYMEHTH 3aXHCTY CIIOKHUBAYIB.

Criin 3ayBakWTH, LI0 OCHOBHOIO 3allOPYKOIO MHPOIYKTHBHOTO
BUKOPUCTAHHS IHBECTHI[IHHOTO TOTEHINATy PETiOHIB KpaiHUu 3 TOYKH
30py IHBECTOPIB € YiTKO BCTAHOBJICHI 1 3aXUIIIEHI IIpaBa BJIACHOCTI.

OCHOBHMMHM  eNleMeHTaMH, 110  3a0e3ledyroTh  Ipolec
(opMyBaHHS 1HBECTHLIHHOTO MOTEHLially PErioHiB KpaiHW € mpaBuia
IHBECTYBaHHS, 1HBECTHUIIIMHI PUHKHA Ta IHBECTHINMHI 1HCTHUTYMII, SKi
PETYIIOIOTh BiTHOCHHU MK €KOHOMIYHHMH areHTaMH.

VY ckiani iHCTUTYHIHHOTO CEPEIOBUINA 1HBECTUIIIHHI 1HCTUTYIIT
Ha IHBECTHIIIHHOMY PHWHKY 3MIMCHIOIOTH OCOOJMBUN BHIl €KOHOMITHOL
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TiSUTBHOCT] — IHBECTHLIHHY JiSUTBHICTH, PE3YJIBTATOM SKOI € CTBOPEHHS
BIIACHOTO CHeNH(pigHOTO MPOAYKTY: aKyMyJIbOBAaHUX IHBECTHUIIITHUX Ta
KPEJUTHUX pEeCypciB, 3aco0iB IUIaTeXy, a TaKoX pi3HOMaHITHUX
¢binancoBux mociyr [4].

[HBecTHmiiiHa TOMITHKA ep>KaBu (OpMYe TIpaBUila iIHBECTUIIHHOL
TiSUTBHOCTI, fKi B CBOIO HYepry TapaHTyIOTh BCTAHOBIIEHHS UiTKHAX
MPAaBOYMHHOCTEH BIIACHUKIB IHBECTUIIIMHUX PECypcCiB, IO 3a0e3nedye
(hopMyBaHHS ONITUMABHOT CTPYKTYPH BIIACHOCTI B €KOHOMIIIi, & TaKOX
T IBUIIEHHS SKOCTI KOPIIOPATUBHOTO YIPaBIiHHSL.

EdextnBHe (yHKIIOHYBaHHA iHBECTHIIIMHOTO PWHKY, PIBEHb
WOro 1HBECTHUIIHOI TPUBAOJUBOCTI Ta HAIMHOCTI 3aJICKHUTh Bij
IHCTUTYIIIMHUX  1HBECTOpIB, SKi B3a€MOJIOTh HAa HBOMY Ta
BIPI3HAIOTBCS ~ IHCTpYMEHTapieM Ta  crmocoboM  37ificCHEHHS
IHBECTHUIIMHOI MisbHOCTI. CHOTOIHI MM MOXEMO TOBOPHTH IPO TE, IO
pONb Ta 3HAYEHHA IHCTUTYI[IHHUX IHBECTOPIB Y CBITOBI E€KOHOMIII
Oe3nepepBHO 3pOCTae, ke caMe BOHHM 3a0€3MedylOTh BUTOLY SIK JUIS
1HBECTOpIB, TaK 1 /U1 MO3WYAJIbHUKIB. AKYMYJIOIOYH KOIITH JIPiOHUX
BKJIAJTHUKIB, IHCTUTYI[iHI 1HBECTOPH BIJKPHBAIOTH IM JOCTYIl [0
30epekeHHs Ta MPUMHOKEHHS BIACHUX BKJIQJIIB IUISIXOM MPOodeciiHOro
iHBECTyBaHHSI Ta ynpaBiiHHA. [lo3MYambHUKH 3K, B CBOIO HeEpry,
OTPUMYIOTh JIOCTYH JIO JOBIOCTPOKOBHX IHBECTHIIIHUX peCypcCiB.
Takum unHOM, OaHKHU Ta HEOAHKIBChKI KpeIUTHO-(DIHAHCOBI IHCTHUTYIIII,
BUCTYIAIOUU y POJIi 1HCTUTYIIMHUX 1HBECTOPIB, BIJIrpatoTh OCOOIUBY
poib Ha IHBECTUI[IMHMX pPHHKAaX Ta CHOPHUSIOTH (OPMYBAHHIO
PO3BHHEHOT'0 Ta MOTYXHOTO iHBECTHIIHOTO moTeHmiany [2, ¢.81].

BucnoBku. EQekTuBHICTD Aep:KaBHOI iHBECTULIMHOI MOJIITHKH
MIPOSIBIIIETBCS Yepe3 peaizallilo iIHBECTUIIIMHOTO MTOTEHIaly B YMOBaxX
r100ai3aliii, Mo B CBOI YEePry CTPYKTYPYE IHCTHUTYIIHE CEPEIOBHIIE
IHBECTULIIHOr0  MOTEHIialy, ©a30BUMH  €JIEMEHTAMH  SKOTO
BUCTYNAIOTh: TIpaBWJIa IHBECTYBaHHS, IHBECTHIIHHI pHHKH Ta
THBECTHUIIIIHI THCTUTYII. Y 1[bOMY PO3yMiHHI mpobiema GOpMyBaHHS
IHBECTULIIfHOr0  MOTeHUiasly € mnpobisemoro  (OpMyBaHHA  Ta
MEepMaHEHTHHUX 3MiH HOr0 IHCTUTYLIIMHOTO CepeoBHILIA.

[EBecTuIiiHMT  KJIIMAT € BU3HAYAIBHOIO  IHTETPAIbHOIO
XapaKTePUCTUKOIO Tpolecy (OpPMYyBaHHS 1HBECTULIMHOTO MOTEHIIiaTy
periony.
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