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Busznaueno fgep:xkaBHe PperyJlOBaHHsI iHBeCTHUIHHOI MiANBHOCTI fIK BaKJIUBUI
KOMIIOHEHT perioHaNbHOI CHCTEMH YNPaBJiHHS COLiATbHO-eKOHOMIYHMM PO3BHTKOM.
IIpoananizoBano icHyo4i migXoaM 10 OWIHKHM COLIAIbHO-eKOHOMIYHOIO PO3BHTKY perioHy.
Y3arajbHeHO iHO3eMHUIl J0CBin MexaHi3MiB peanizaunii nep:xkaBHoOi iHBecTHLiliHOI MmoJiTHKM.
3anponoHoBaHo HAa0Ip Ji€BUX IHCTPYMEHTIB peryJaOBaHHA iHBecTHUIHHOI AisIBHOCTI 1A
B/IOCKOHAJIEHHS] MeXaHi3My peaJiiauii 1epaxaBHol iIHBeCTHLIITHOT MOMITUKY.

KuarouoBi cioBa: iHBecTHINl, IHBECTHIlIHA MOJITHKA, IHBECTHIIIMHHMIA MpOIIEC, COILiaNIbHO-
CKOHOMIYHHI PO3BUTOK, PETiOH, JIepKaBHE PEryIIOBAHHsI, PErioHaIbHA MOTITHKA.
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MANAGEMENT OF SOCIAL AND ECONOMIC
DEVELOPMENT OF THE REGION BY STATE REGULATION
OF THE MECHANISM FOR ATTRACTING INVESTMENTS

a Lendid O. M., 2017

State regulation of the investment activities as an important component of the regional
management system of social and economic development is determined in the article. Many
scientific works ar e dedicated to the research on the subject, namely the management of social
and economic development through the state regulation of mechanism of attraction
investments. Detailed analysis of existing publications on the given subjects does not allow
saying about the completeness and finality of coverage of this topic, which generates the need
for further research dueto the constant changesin the legislation, borrowing the inter national
experience of the investment policy, focusing on the integration in the European Economic
Areaand others.

The growth of social and economic per for mance of the region under current conditionsis
impossible without such economic category, as an investment. | nvestment activity is one of the
directions of the growth of fixed assets and production capacities of the national economy by
using innovative technologies that promotes an increase in financial and economic indicators
and solving of certain social problems of the population. Due to the activation of investment
processes and targeting the major investment inflows in certain regions, the state can adj ust
the level of social and economic development by regulating the differentiation in their
development.

The article aims to the improvement of the existing approaches to the management
systems of social and economic development through the state regulation mechanism of
attraction investments by improving state investment policy.
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State regulation of the investment activity is an important component of the regional
management systems social and economic development through the effective mechanism of
attraction investments and creating favorable conditions for doing business in the region
because the main purpose of the state is balanced social and economic development of all its
units. Development and improving the mechanism of attracting investments takes an
important place in the programs and policies of social and economic development not only for
aparticular region but for the whole state.

Current approaches to assessing the social and economic development of the region have
been analyzed in the article. Author has allocated the general features and substantiated a
need for further research dueto the constant changesin the current economic conditions.

The Foreign experience of mechanisms of implementation state investment policy has
been summarized. Set of effective regulatory tools of investment activity to improve the
mechanism of implementation of state investment policy has been proposed.

In the article emphasized that the essence of state investment policy consists of a focused,
resear ch-based activities of public authorities to attract investment and the productive use of
resour ces which aims to solve certain regional social and economic problems and, as a result,
improving financial and economic indicators and living standards at the level of a particular
region and the entir e state.

Therefore, the state needs to create favorable conditions for investment activities and
improve the system of investment while maximizing the beneficial effects not only for society
but for investorsin thefirst place.

Key words. investment, investment policy, investment process, social and economic
development, region, state regulation, regional policy.

IMocTtanoBka mnpodsemu. J[lepkaBHe peryIrOBaHHS IHBECTUI[IMHOT [ISUTBHOCTI € Baj)XJIMBUM
KOMITOHEHTOM PETiOHANBHOI CHCTEMH YIPaBIIHHS COLIATbHO-SKOHOMIYHHM PO3BHTKOM 32 JOIOMOT'0IO
eekTHBHOrO MexaHi3My 3allydeHHs IHBECTHUIIIN Ta CTBOPEHHS CIIPUATIMBUX YMOB JUIsl BeIcHHS Oi3HECY B
perioHi, aJKe TOIIOBHOIO METOIO JIEP)KaBH € came 30aJlaHCOBaHHU COIiaIbHO-EKOHOMIYHUN PO3BUTOK YCiX
il TepuTOpiaJbHUX OAWHUIL. |HBECTHIlIHA MISUTBHICT, € OJHMM 3 HAIPSMIB 3POCTaHHS YHCEIBHOCTI
OCHOBHUX (POHJIIB i BHPOOHWYHX TOTYKHOCTEH HaIliOHAThHOI €KOHOMIKH 3 BUKOPUCTAHHSM 1HHOBAIIHHIX
TEXHOJIOT1H, IO CHpHSE MiABUIICHHIO (IHAHCOBO-CKOHOMIUHHX ITOKA3HHMKIB Ta BHUPINICHHIO IEBHHX
colliaJlbHUX TpoOjeM HaceleHHsA. IIpore € uMMano Meperkox Ta MHpoOJIeM Ha IUIAXY 3IIHCHEHHS
e eKTUBHOI IHBECTUIIHHOI MISUIBHOCTI, BUPIIICHHS SIKUX HAJSKUTh J0 KOMIICTEHIIIT Jep)KaBH, a came:
po3poOka e(pEeKTUBHOI IHBECTHIIMHOI IOJITHKH, BIAOCKOHAJCHHS MEXaHI3MY 3aJlyudeHHS I1HBECTHIIIH,
HaJaro[KeHa CHCTEMa JEP)KABHOTO PETyJIOBAHHS IHBECTHULIMHOI IISUTBHOCTI TOIIO, SIKI BHU3HAYalOTh
HEOOX1THICTh MOAABIINX HAYKOBUX JOCIIKCHD.

AHAJIi3 0CTaHHIX JOCTiIUKeHb Ta myoikanii. /{ocmiKeHHs IbOro MUTAHHS, a caMe — YIPaBJIIHHS
COIiaIbHO-eKOHOMIYHUMH PO3BUTKOM 3a JIOIMOMOIOI0 JIEPXKABHOTO PETYIIOBAHHS MEXaHI3My 3aaydeHHs
iHBeCTHINH, po3rmgmarorh Taki HaykoBmi: FO. baxkan [1], 1. BoxkemsoBa [2], O.KpaBuyn [6],
H. Ky3pmunuyk [7], [. JIyk' saenko [8], B. Poxuus [10] Ta iH.

Bunisienns HeBUpilIeHUX paHille YacTHH 3arajibHOI NpooJaemMu. JleTanpHuii aHami3 myOTiKalii 3
i€l TEMaTHKH HE Ja€ 3MOTM TOBOPUTH ITIPO MOBHOTY Ta 3aBEPIICHICTh y BHCBITJICHHI IIi€i TeMH, IO
MOPOJKYE HEOOXIMHICTh MOMANBIINX JOCIIHKEHb Y 3B'SI3Ky 3 MOCTIMHMMH 3MiHAMH y 3aKOHOIABCTBI,
3aM03WYCHHS MDKHAPOIHOIO JOCBIAy IHBECTHMIIIMHOI IIOJMITHKY, OPIEHTOBAHICTh Ha IHTErpario
Y €BpPONEHCHKUI €KOHOMIYHUI MPOCTIp TOMIO.

Mera pod0TH — BIOCKOHAQJICHHS ICHYIOYMX IIIXOMIB IIOJO0 CHUCTEMH YIPABIiHHSI COLIaJbHO-

C€KOHOMIYHMM PO3BHTKOM pPEriOHY 3a JIOMOMOIOK JIEP)KABHOTO PETyJIIOBAaHHS MEXaHI3My 3aydeHHS
IHBECTHIIIH Yepe3 BJOCKOHAICHHS JAeP>KaBHOI IHBECTUIIIHHOT TOTITHKH.
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BukJyiax ocHOBHOro Martepiany MocCJaiIKeHHs. 3pOCTaHHS COIIaIbHO-€KOHOMIYHHMX TOKa3HHUKIB
PErioHy Y CYYacHMX YMOBax HEMOXIJIMBO YSABUTH 0€3 TaKoi €KOHOMIYHOI KaTeropii, sK IHBECTHIIII.
Po3pobeHHs Ta BIOCKOHATIEHHS MEXaHI3My 3aJTy4eHHs IHBECTHIIIH Mociae BaXKIIMBE MiCIle y TIporpaMax
Ta CTpaTErisix COLIATbHO-EKOHOMIYHOTO PO3BUTKY HE JIMIIE JUIi KOHKPETHOTO perioHy, aime W yciei
JIepIKaBH.

3aB/sSKM aKTUBI3allil IHBECTUIIHHNX TPOIIECIB Ta CIPSIMYBaHHIO OCHOBHUX IHBECTHIIIHHUX BINBaHb
Yy KOHKpETHI pETiOHW JepKaBi BIAETHCS PEryJIIOBATH PIBEHb COIIaIbHO-CKOHOMIYHOTO PO3BHTKY,
BUPIBHIOIOUH U (EPEHIIIAIiI0 Y PO3BUTKY OCTaHHIX.

JloCSITHEHHST OCHOBHHUX 3aBliaHb, Mepel0adyeHruX perioHaTbHUMH IMpOorpaMaMH Ta CTPaTerisiMu,
BiZIOYBAa€ThCSI 32 paxyHOK 30LTBIICHHS IHBECTHIIIHHUX peCypciB, PO3LIMPEHHS JKEpeN IHBECTHIIN Ta
(GhopMyJIIOBaHHS MPIOPUTETHUX HANpsIMIB I1X copsMmyBaHHs. [jis Toro, 100 e()EeKTHBHO BUKOHATH
IOCTaBJICHI 3aBJaHHs, Jep)KaBa po3po0Iisie IHBECTUIIIMHY MOJITHKY, SKa BU3HAYa€ OCHOBHI KPOKH OO0
CTHUMYJIIOBaHHS (piHAHCOBO-CKOHOMIYHOI JISIIBHOCTI CYO' €KTIiB TOCIIOJAPIOBAHHS, CIIPHUSIE 1HBECTHIIHHIN
JISUTBHOCTI BITYM3HSHUX Ta 1HO3EMHHMX IHBECTOPIB 3a JOMOMOIOI0 MOKPAIAHHS IHBECTUIIIHHOTO KIIMaTy
Ta YyMOB Be/IeHHsI Oi3Hecy Ha il TepuTopii.

Y cydacHHMX yMOBax IOCIOIAPIOBAHHS CTaH HAIIOHAJIBHOI €KOHOMIKM BH3HA4Ya€ MOXKJIMBOCTI Ta
MEPCIIEKTUBH PO3BUTKY KOXXHOTO OKPEMOro periony. Tpaaumiiini OrojkeTHi mkepena (iHaHCYBaHHS
ChOTOJIHI HE MOXYTh TOBHICTIO 3aJIOBONILHUTH yCi MOTpeOH, IO BHHHUKAIOTH HA IUISAXY PO3BHTKY
perioHaNbHUX THCTUTYTIB. BUHHMKae THTaHHS aKTHBHOTO 3ay4EHHS Ta €(PEKTHBHOTO BHUKOPHCTAHHS
IHBECTHUIIIHUAX peCcypCiB y pi3HOMaHITHI cepu IisTbHOCTI, 0€3 SKUX HEMOXIIMBUH SKICHHN COIiaJIbHO-
CKOHOMIYHHI PO3BHTOK PErioHy Ta MIIBWIIEHHS PiBHSA XHUTTA HaceneHHs. Came ToMy o0co0muBOi
aKTyaJIbHOCTI HaOyBae po3pOOJICHHS Ta peamizailisi oOpraHaMH JIep)KaBHOI BJIAJU PerioHaIbHOI
IHBECTHIIIMHOI TIONITHKH $K OJHIET 3 OCHOBHMX CKJIAJ0BHUX YCIET COIiajbHO-€KOHOMIUHOI CTpaTerii
PO3BHTKY PETIOHY.

B ykpaiHChkOMYy 3aKOHOIABCTBI HE IepeadayeHO BXKMBAaHHS TEepPMiHA “IHBECTHIIMHA MOMITHKA”,
HAaTOMICTh BUKOPUCTOBYETHCS TOHATTS “IepyKaBHE PEryJIIOBaHHS 1HBECTHIIMHOI MisJIBHOCTI”, IO SIBJISE
CYKYIHICTb 3/1iIiCHEHHS €KOHOMIYHO1, HAyKOBO-TEXHIUHOI 1 COLIaJbHOT OJITHKY JIJIS TOCATHEHHS LiJIeH Ta
MOKa3HHUKIB COIIAIbHO-€KOHOMIYHOTO PO3BHTKY YKpaiHM YM OKpPeMHUX 1ii PErioHiB 3a JOINOMOI0I0
peamizamii JepKaBHHX Ta PETiOHANBHUX NPOrpaM pPO3BUTKY CKOHOMIKH, JEpPKAaBHOIO 1 MICIIEBUX
OrO/DKETIB, 30KpeMa nepeadaueHnux y HUX o0csriB iHaHCyBaHHs iHBECTHILIHHOI MisutbHOCTI [5, ¢. 3].

Tepmin “momiTuka” sIK HayKOBa KaTeropis O3HA4Ya€ CyKYIHICTh IUIeH, CTpaTEeriyHMX i TAKTUYHUX
3aBJlaHb Ta BU3HAUCHHS MEXaHi3My iX peaji3ailii y meBHii cdepi rpomazacekoi missibHocTi [10].

[HBecTHIIIiHA MOJIITHKA 3HAXOMUTHLCS i BIUIMBOM PI3HOMAHITHUX IMPOIIECIB, 10 BiOYBalOThCS B
CeKOHOMIYHOMY, ()iHAHCOBOMY, T'€OMONITUYHOMY CBIiTi. TenmeHii y cdepi IHBECTHIIHHOT TONITHKH
MepEeBaKHO BiTBOPIOIOTH 111 3MIHU OJIHUMH 13 TEPIIHX.

EdexTtuBHICTh (QYHKI[IOHYBaHHS I1HBECTHUI[IHOI TONITUKM BIIMBa€ HE TUIBKM Ha EKOHOMIYHI
MMOKa3HWKH, aje W Ha COLliabHUN PO3BHUTOK SK OKPEMOro perioHy, Tak 1 1inoi aepxkaBu. Cucrema
THIMKATOPIB COLIATBHOTO PO3BUTKY Y PEriOHATILHOMY Tepepi3i BKII0UAE TaKi TOKA3HUKH:

- KUIBKICTh €KOHOMIYHO aKTHUBHOI'O HACEIEHH,

- 3a0e3le4yeHiCTh HACEIEHHS KUTIIOM,

- eKOJIOTIYHHH CTaH MICIEBOCTI;

- OCBIiTHI TOKa3HWKK (KUIBKICTH 3arajJbHOOCBITHIX HaBUaJbHHX 3aknaaiB, BH3, KilTbKicTh
CTY/ICHTIB);

- KUTbKiCTh 3apeecTpoBanux 3nmounHiB Ha 100 THC. HaceneHHs;

- IIMTOMA Bara TSDKKHX Ta OCOOJIMBO TSDKKHX 3JI0YMHIB Y 3aTrajibHil KUTBKOCTI 3JI0UUHIB, %0;

- xuekicTs JTIT Ha 100 km;

- nuroma Bara JITII i3 cMepTenbHUMU HaciakaMu y 3aranbHii kinbkocti JJTTI, %;

- piBEHb CMEpPTENBHOrO TPaBMATH3MY, IIOB's3aHUI 3 BHUPOOHUITBOM, KUTBKICTh MOTEPILIMX HA
OJIHY THC. MIPAIIOIOYHX.
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ChoroziHi iCHye YMMaJio HAyKOBUX IMIIXOMIB J0 OLIIHKU CTaHY COIiaJIbHO-CKOHOMIYHOTO PO3BUTKY

TepUTOpiadbHUX OAWHHMIE (Tabm. 1), 1m0 Jae 3MOry 3pOOMTH BHCHOBOK IIPO COIiaJbHO-€KOHOMIUHY

CHTYaIli0 TI0 KpaiHi Ta BUBHAYUTH IPOTPECHBHI Ta JICIPECHBHI PErioHH.

Tabauys 1

IcHyr04i miAXoau 10 OIiHKYU CONiaTbHO-eKOHOMIYHOT0 PO3BUTKY periony [7]

Ha3zBsa meTomuku

Bun nokasznnka

MeTtonuka po3paxyHKy iHIEKCY PO3BHUTKY JHOJICHKOTO
noteHmiany (3a gonopimamu ¢axisiis [IPOO)

[TobynoBa iHTErpabHOTO MOKa3HUKA — 1HIEKCY
PO3BUTKY JIFOICHKOTO MOTEHIIATY

HarrionanbHa MeTo/MKa OOYIOBH 1HACKCIB PEriOHATBLHOTO
JIFOZICBKOT'O PO3BUTKY

O1iHKa 32 IPIOPUTETHUMH HAIpsIMKaMu Oe3
€JIMHOTO y3arajlbHIOBAHOT'O ITOKa3HUKA

Mero/uKa OIiHIOBaHHSI PiBHS )KUTTS HaceNeHHsS Y KpaiHu

Orrinka 3a OJ0KaMH ITOKa3HUKIB 0€3 BUXOAY Ha
OJIMH y3araJbHIOBAIbHUI (IHTErpanbHUiN)

MTOKa3HHUK
Mertonrka po3paxyHKY iHTETPaJIbHOTO 1HACKCY AKOCTI KUTTS [HTerpanbHi IHACKCH 3a BXiIHUMH 1 BUXITHUMU
HACEJICHHS PETIOHY 32 BUXIIHUMH 1HIHUKaTOpaMHU IHIMKaTOpaMu
Mertonauka no0yI0BY perioHaIbHUX IHTErPaIbHUX 1HICKCIB dopMyBaHHS y3arajabHIOBAJILHOTO Ta CKJIAJOBUX
PIBHS KHUTTS IHIMKaTOpiB

CouianbHi iHIMKATOPH PiBHS JKUTTS HACEICHHS

OI1iHIOBaHHS 3a IPYyIaMH IMOKa3HUKIB 0€3 BUXOY
Ha OJIMH y3arajbHIOBaJbHUN (IHTErpaIbHUIA)

TIOKa3HHUK

OuiHOBaHHS SIKOCTI KHUTTS (Mi>KHAPOIHUIA IIEHTP

. V3arajnpHeHU MOKa3HUK — 1HAEKC SIKOCTI JKUTTS
MEPCIIEKTUBHUX JAOCITIIKEHb)

[MobyaoBa y3aranbHOBaNbHUX (IHTErpaTbHHX)
MTOKa3HUKIB
OrriHKa BIAMOBIIHO O 00paHUX KpUTEPiiB O3
BUXOJy Ha OJIMH y3arajbHIOBAIbHHUN
(inTerpanpHuit) MOKa3HUK

dakTopHUii aHaJI3 PiBHS XKUTTS HACEIEHHS PEriOHy

OHiHIOBaHHH yl'[paBJ'IiHHH JIIOACBKUM PO3BUTKOM 3
BUKOPUCTAHHAM MCTOOY CKaJ'IHpI/ISaHi.I.

JlepxaBHE peryiioBaHHS “HOBOTO MOKONIHHS® XapaKTepPH3YEThCS BU3HAHHSIM PONi THBECTHINH SK
TOJIOBHOI PYIIIHOT CHJIM €KOHOMIYHOTO 3pOCTaHHS 1 COIIaTbHO-EKOHOMIYHOIO PO3BUTKY KpaiHU i, SIK
HACJIIJIOK, YCBIJIOMJICHHS TOT'0, 1110 IHBECTHIlIfiHA MONITHKA € [IEHTPAJLHOI YaCTHHORO Ii€T CTpaTerii.

[HBecTHIiliHA TONITHKA TMOBMHHA TPYHTYBATHCh Ha 3acajiaX 3arajbHOCKOHOMIYHOI HAaIliOHATBHOL
MOJIITUKU SIK CKJIaJIoBa 1 YaCTMHA Ta BU3HAYATH NMHUTAHHS 100 CTPYKTYPU Ta MacIITaOiB iHBECTHIIIH,
OCHOBHHX HANpsSMIiB IHBECTHI[IMHMX BKJIaJCHb, JDKEPET HAIXOMKCHb, ©(EKTUBHOTO pO3MOAUTY Y
MpIOPUTETHI Taiy3i EKOHOMIKM Ha OCHOBI HOBITHIX JOCATHCHb HAyKM Ta TEXHIKH, BUKOPHUCTaHHS
IHHOBAIII.

Ha ocHOBi mpoBeneHOro MOCTIIHKEHHS 3ampONOHOBAHO TaKy KIACH(IKaIilo MiAXOAIB 00
PO3po0IIeHHS e)eKTHBHOI CTPYKTYPHO-1HBECTUIIIHOT IOJIITHKH:

- 3a TemnioM pedopMyBaHHS — HENMPHUHATTS abo mpoTHIis pedopmam, MOBUTbHA ajamnTaris Ta
MpHCKOpeHe peopMyBaHHS;

- 32 9acOM — KOPOTKOCTPOKOBI Ta JOBFOCTPOKOBI;

- 3a IPIOPUTETaMU Tajay3eBOro PO3BUTKY — 100YBHA MPOMHUCIIOBICTh, HAYKOMICTKE BUPOOHHUIITBO,
BUPOOHUIITBO TOBAPIB HAPOJHOT'O CIIOKMBAHHS;

- 3a crocoOoM 3abe3reveHHs IHBECTUIIISIME — aKTHBHE Ta TTacUBHE (DiHAHCYBaHHS,

- 3a PMHKOBOIO HAJIKHICTIO — PErioHaIbHUHN MIX1JI, CTpaTerisl 30BHIIIHBOI €KCIAaHCIi Ta cTpaTeris
3aXOIUICHHS.

[IBuakicTs pedopMyBaHHS 3aJCKHTh BiJ JEP)KaBHOI MIATPUMKH IHBECTHIIIMHHMX pPETiOHAIbHUX
MPOIIECiB Ta HAJAIITOBAHICTh, PHHKY Ha eEKTHBHY peallizallilo iHBECTHIIHHOI moiTuku. [lacuBHICTH
(aKTHBHICTB) BHPaXA€ThCS y TOTOBHOCTI Cy0'€KTIB TOCIMOAAPIOBAHHS IIBHIKO MPUCTOCOBYBATHCH [0
HOBHX YMOB, 3MiHIOIOUH CTPYKTYpPY BHPOOHHUIITBA, IO HEPIJAKO CYMPOBOKYETHCS MPOIECAMU PYHHIBHOTO
XapakTepy.
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BusHavyeHHs NUIIXIB IHBECTUIIIITHOT MONITUKYA TMOBUHHO TPYHTYBAaTHCS HA IIUISIX JIOBIOCTPOKOBOT'O
IJIAaHYBAaHHS Ta MICTHTH IPIOPUTETH COIIaTbHO-CKOHOMIYHOTO PO3BHUTKY PEriOHY, BPaxOBYIOUH HOIoO
BUPOOHWYHH, TPUPOAHO-PECYPCHUH, (PIHAHCOBHI Ta IHIIMK TOTEHIiA.

3a cnocoboM (QiHaHCOBOTO 3a0e3MedYeHHs] MPOLeCy 3IIMCHEHHS CTPYKTYPHO-IHBECTHIIHHOT
MOJITHKU PO3PI3HAIOTH TaKi CTpaTerii:

- arakymuy cTpaTerito ¢iHaHCyBaHHS — BUKOPHCTaHHS MO3WYKOBHUX BHYTPIIIHIX Ta 30BHIIIHIX
KOILITIB;

- TacWBHY cTpaTerito (piHaHCYBaHHS — 3allydeHHS MEHINOi KiNBKOCTI (iHAHCOBHX pecypciB
MPOTATOM TPUBAIIIIOTO MEPIOAY Yacy.

lonoBHUM 3aBIaHHSM JIep)KaBH € CTBOPEHHS CIPHUSITIMBOrO CEPEIOBHINA IOJO TMPOBAIKEHHS
MiANPUEMHHUIIBKO-TOCIIOAAPCHKOI  MISUIBHOCTI  JUIs  1HBECTOPIB JIEBOI0  peaji3allield  1HBECTHUIIHHOT
MOJIITUKU. MOoXXeMO 3pOOMTH BHMCHOBOK, III0 MEXaHI3M JICP)KABHOTO PETY/IIOBaHHS I1HBECTUIIIHHOL
JISTIBHOCTI BKITIOYA€ CYKYIHICTh IHCTPYMEHTIB 1 METOMIB BIUTUBY JIEP)KaBU Ha IHBECTHUIIIHHY IONITHKY
OKpeMHX Cy0’ €KTIB TOCIIOAapIOBAHHS.

EdexTuBHa peanizallis 1HBECTHIIMHOI MOJITHKH JEpXKaBU MOMKJIMBA TUIBKM 32 HASBHOCTI JI€BHX
IHBECTHIIIMHUX MeXaHi3MiB. JloBeeHO, 1110 eEeKTHUBHICTD (PYHKIIIOHYBaHHS OpraHi3aiiiHO-eKOHOMIYHOI0
MeXaHi3My 3aJydeHHs IHBECTHIIH IPYHTYEThCS Ha Y3TO/DKEHHI iHTEpeciB 1 KOOpJHMHAIII 3yCHib TPhOX
TPyl YYaCHUKIB: JIep)KaBH, periony Ta inBecropa [1].

IHBecTHIIiHA Jep)KaBHA Ta perioHalibHA TMOJNITHKA MAa€ Ha METI OJHAKOBI 3aBHaHHS, IO
CKOOPJMHOBAHUMH 3yCHIIISIMH JIAIOTh 3MOT'Y JIOCSTTH TIOCTaBJICHUX IiJIeH, y IIbOMY BUIIQIKy — CTBOPEHHS
CIPUSTIMBUX YMOB JUIsl 3aly4eHHS 1HBECTHIIH, IO IPYHTYETHCSI Ha BpaxyBaHHI eKOHOMIYHUX 1HTEpECiB
yCIX YYacHHUKIB IBOTO IMpoIecy 1 3a0e3MleuyroTh IHTCHCH(IKAIID PO3BUTKY TOCIIOAApPCTBA 00JIACTI,
MPOTrPecUBHY TMepeOyJoBy HOro CTPYKTYpH, MPUCKOPEHHS TEMIIIB HAyKOBO-TEXHIYHOIO IPOTpecy,
BUPIIICHHS aKTyaJlbHUX COIIaJbHUX mpoOsieM Tomio [2]. [l MOCSTHEeHHs MOCTaBJICHUX IIIeH JepiaBa
BHUKOPHCTOBYE MEBHUI HAOIp IHCTPYMEHTIB PEry/IOBaHHS IHBECTUIIHHOI TisUTbHOCTI (PHCYHOK).

CkJ1a10Bi MexaHi3My Aep:kaBHOT0 peryJI0BaHHsA 32 1yYeHHs
iHBecTHLIi y perion

Opranizaniiino-exonomivni: IIpagosi:
— popmyBanHs — CHpUATIIABA CUCTEMA

oprasizauiiiHux ta 3aKOHOJIaBYHX Ta
E€KOHOMIYHHX YMOB JUIs HOpPMaTHBHO-IIPAaBOBUX

Indopmauiiini:

— MOHITOPHHT
perioHaIbHUX
IHBECTULIIHUX IpoLECiB

. — CTBOPCHHS
. . o aKTiB . o
3HCHEHHS {HBECTHILIHHOT impecTHIiHROTO GamKy
JAIBHOCTI
. AV JaHUX
— CTBOPEHHS iHBECTHILIIHOT
iH}pacTpykTypu | | -

IHCTpyMeHTH 1epKAaBHOTO PeryJII0BaHHS iHBeCTHLiHHOI TislIHOCTI

%\

[porpamu Hopmn HonaTku Hinbru Cyo6cunaii Tapudu Hinn

OCHOBHI CKIA008I Pe2yIsIMOPHO20 MEXAHIZMY 0ePHCABHO20 Pe2YI08ANHS 3ANYYeH s tHecmuyill y pe2ion [ 2]
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Jyis BIOCKOHAJICHHS MEXaHI3My peatizailii 1ep:KaBHOI IHBECTHIIIMHOI OITHKY HEOOXITHO 3BaXKaTh
Ha Taki eTamM. TPOBEACHHS aHalli3y YWHHOTO 3aKOHOJABCTBA, JEPKAaBHUX MpOrpaM Ta CTparterii
IHBECTHUIIHHOTO PO3BHTKY, MOHITOPHHI CTaHy IHBECTHIIIMHOIO KJIIMaTy y JAep)kaBi Ta B il OKpeMHX
perioHax, BHUSBICHHS OCHOBHHX IMEPEIIKOJ, 10 BHHHUKAIOTh HAa MUIAXY IPOBADKEHHS EKOHOMIYHOI
JISTIBHOCTI Ta po3pO0JICHHS NUISXIB iX MOJ0NAHHS.

Takox y mpolieci iMIUIEMEHTAllil MeXaHI3My MOJIITUKK 3IIACHEHHs IHBECTHUIIN JOIILHO B3STH JI0
yBaru CBITOBHMH JOCBiJI MEXaHI3MIiB peamizallii Jiep)KaBHOI IHBECTHIIHHOI TONITHKH, 30KpeMa KpaiH
€spornu: BenukoOpuranii, Himequnnu, Ascrpii, @paniii (tadn. 2). T'olM0BHUMH MeTOJaMH YIPaBIIiHHS
IHBECTHUIIIMHOIO JISUTHHICTIO Y IIMX KpaiHaxX € peryiaioBaHHS 00CATY KaliTaloBKIAJeHb Yepe3 TMOAaTKOBY,
aMOpPTHU3alliiiHy MOJITHKY; LIUTBOBE CHPSAMYBAaHHS IHBECTUIIMHMX IOTOKIB Yy TEBHI PErioHM YW Taiy3i
CKOHOMIKM HaJaHHSM iM IUIBr Ta CyOCHIIH; KOHTPOJb HaJ IIIMH OCHOBHHUX CYO €KTIB I'OCIIOJapIOBAHHS
3a paxyHOK y3TOJDKEHHSI CTPaTeTii Ta MporpaM pO3BHTKY 3 J€PKaBHUMH MTPOTrpaMaMH.

Tabauys 2
Inozemuuii mocBin MexaHi3miB peanizamii qep:kaBHoi iHBecTUHiiTHOT moiTuku [4, 8, 9]

Kpaina OCHOBHI O3HAKH JIep>KaBHOI 1HBECTHIIFHOT MO TUKH

— BIJICYTHICTb €IMHOT'O 3aKOHY, III0 PETYJIO€ iIHBECTHLIHHY isUIbHICTh

— BUCOKUH piBEHb YPSAIOBOr0 KOHTPOJIIO HAJl 3IICHEHHAM 1HBECTHUITIHHOT
ISIBHOCTI

— J)KOPCTKE OIOJIATKYBaHHS JOXO/IiB TOCIIOIAPIOIOUNX CY0’ €KTIB

— BIJICYTHICTb €IMHOT'O 3aKOHY, III0 PETYJIIO€ iIHBECTHLIHHY isUTbHICTh

— YiTKE PO3MEKYBAHHS MIXK MPSIMUMH Ta 1HITMMHU 1HO3EMHUMHU

dpaHuis KaIlTaJI0BKJIAACHHAMUI

— HU3BKUI PIBEHb KOHTPOJIIO HaJl iIHO3EMHHUMHU MiANPUEMCTBAMH, 110 AiFOTh Ha
TepUTOpii KpaiHu

Himeuunna

— BIJICYTHICTb €IMHOT'O 3aKOHY, III0 PETYJIIO€ iIHBECTHLIHHY isUTBHICTh

— CIIPSIMOBAHICTh CUCTEMH PETYJIIOBaHHS IHBECTUIIIMHOI JisTIBHOCTI HAa 3aXUCT IPaB
BJIACHHKIB KaIliTay

— J)KOpCTKa KOHKYPEHIIis M)k OKPEMUMH Y9aCHUKaMH (DiHAHCOBOT'O PUHKY

— BIJICYTHICTb €IMHOT'O 3aKOHY, III0 PET'YJIIO€ iIHBECTHLIHHY isUTbHICTh

— HaJ[aHHsI iIHBeCTOpaM cB0OOM BUOOPY IIO0 HANPSMKIB iHBECTYBAHHS Ta JDKEpeEI
X (iHaHCYBaHHS

ABcTpisnt — HeoOXiIHICTh CIEIiabHOrO 103BONY (KOHIIECIT) IS 3/iHCHEHHS TIEBHUX BHIIB
TOCIIOJAPCHKOT MTiSITBHOCTI

— HaIlIOHAJILHUN PEXHM 3IHCHEHHS 1HBECTHIIIMHOT TISUTBHOCTI JJIs iIHO3EMHHX
IHBECTOPIB

BeankoOpurtanis

— ebeKTHBHA peajtizallis CTpaTerii 3aJydeHHs IHBECTHIIIM HA OCHOBI MapTHEPCHKOI
B3aeMOii aepxaBH, Oi3HECY Ta HAYKH

— HasABHICTH CIELIAII30BAHOIO areHTCTBA 3 IHO3EMHUX 1HBECTHULIIN

Hinepaanau — JIETKICTh peecTpariii IOpUANIHUX OCi0

— BIJICYTHICTb a/IMiHICTpaTHBHHUX Oap’ €piB

— IOJaTKOBI npedepeHtii

— MDKHApOJIHI YroZi PO YHUKHEHHS MOABIHHOTO OMOAATKYBaHHS

VY CBITOBI MNpakTHII TPUHHIATO BHIUISATH Taki CTpaTerii BIUIMBY JEpXKaBH Ha IHBECTHIIIHHY
TisUTbHICTS [6]:

— JIep>)KaBHI CTparterii akTHBHOTO BTPYyYaHHS, KOJHM JiepikaBa BU3HAE HBECTHIIHHY MisIIBHICTH SK
OJIMH 3 TOJIOBHUX YHMHHHWKIB €KOHOMIYHOTO 3pPOCTaHHs KpaiHW Ta akTHBHO Oepe yd4acTh y peaizaiii
IHBECTHUIIIHUX MPOrpaM 3a JIOMOMOTo0 iX (hiHaHCOBOTO 3a0e3IeueHHS;

— CTparterii AeleHTPalli30BaHOTO PEryIIOBaHHS — XapaKTEPU3YIOThCS OINOCEPEAKOBAHOI YYacTIO
Jiep’KaBU B IHBECTHIIIHHOMY PO3BUTKY OKpPEMHX OpraHi3aiiil Ta cy0’ €KTiB rocroapioBaHHs 3a JOIOMOTO0
CTBOpPEHHSI HOBOBBEJICHD Y JIEPKaBHOMY CEKTOpi, HaJJaHHS MBI Ta iHIIUX TpedepeHIliii;

— 3MillIaHi cTpaTerii.
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[lincyMOByI0O4YH, MOKEMO 3pOOMTH BHCHOBOK, III0 OCHOBHMMH Ba)KEISIMH JEPXKABHOIO BIUIMBY Ha
IHBECTHIIIHY CHTYaIlil0 B KpaiHi Ta ii perioHax, € NpuHHATTS 3aKOHIB Ta IHIIMX HOPMATUBHHX aKTiB, 10
PEryJIoTh IHBECTHIIWHY MiSUIbHICTh, HaJaHHA (DIHAHCOBOI JOMOMOrM Cy0 €KTaM I1HBECTYBaHHS,
BCTaHOBJICHHSI JIep)KaBHUX HOPM Ta CTAHAApTiB, 3a0e3MeueHHsI 3aXUCTy MaiHa Ta MMpaB IHBECTOPIB Ta iHIII
HenpsiMi (OpMU AePIKaBHOTO PEryIIOBaHHS IHBECTUIIIIHOT AISUTbHOCTI.

EdextuBHe  ympaBmiHHS =~ COLIANBHO-GKOHOMIYHMM  PO3BUTKOM  PErioHy HEMOXIHBe 0e3
LIECTIPSIMOBAHOTO Ta PE3yJbTATUBHOTO 3arajbHOJIEP)KABHOTO MEXaHI3MYy peryJqioBaHHS 3aTydeHHs
IHBECTHIIIH, OPIEHTOBAHOTO Ha MIABUINCHHSA (PIHAHCOBUX, CKOHOMIYHUX Ta COI[laIbHUX ITOKa3HUKIB SK
OKpEMHX TEPUTOPIaIbHUX OJMHHMIIb, TAK 1 JICPKABHU 3arajioM.

BucHoBku ta npomno3uuii. [HBecTHIliiiHA TMONITHKA 3a JIOMOMOTOI0 JIEPKABHOTO PEryIIOBAHHS
MeXaHi3My 3allydeHHs IHBECTHUI[Ii CTUMYITIOE Ta PEryJIIOe IHBECTHIIIHHUI Tpoliec Ha yCix HOro cTamisx Ta
CTBOPIOE YMOBH I €()EKTHBHOI'O COLIaJIbHOIO Ta €KOHOMIYHOIO 3POCTaHHS PErioHy, OKPEeMOi rairy3i abo
mimoi  ngepkaBu. ToOTO OCHOBHAa CyTh JIepKaBHOI IHBECTHIIHHOI TIOJMITHKH 3aKJIIOYAETBHCA Y
HIECTIPSIMOBaHI#, HAYKOBO-OOIPYHTOBaHii MiSUTBHOCTI OpraHiB JIepKaBHOI BIAIH OO 3ay4eHHS Ta
MPONYKTUBHOTO BUKOPHCTAHHS IHBECTHIIIMHUX PECYpCiB, 110 Ma€ Ha METi BUPINICHHS IMEBHUX COIiaIbHO-
CKOHOMIYHHX PErioHaJbHHUX MPOOJIEM 1 MiABHUINECHHS (HiHAHCOBO-EKOHOMIYHUX MOKA3HUKIB Ta PIBHS KUTTS
HACEJIeHHS SIK Ha PiBHI KOHKPETHOT'O PETiOHY, TaK i Ha PiBHI YCi€l AepkaBu.
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