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Pob6ora BukoHana 'y /[lepkaBHOMY HAyKOBO-JIOCHIIHOMY 1HCTHUTYTI
iH(popMaTH3alii Ta MOJICTIOBAHHS €KOHOMIKH.

Jucepraiiisi NpUCBSYEHA PO3B’S3aHHIO BAXKJIIMBOTO HAYKOBOT'O 3aBJIaHHS
IOJ0 YJIOCKOHAJICHHS PETYJSTOPHUX 3acal dbopMyBaHHSI 1HBECTUIIIHHOT
NpUBA0JIMBOCTI  HAIIOHAIBHOI EKOHOMIKM SK I1HCTUTYIINHOI mepeayMOBHU
3pOCTaHHS OOCATIB 3aJlyd€HUX IHBECTHIIIH B EKOHOMIKY YkpaiHu. Y poboTi
YTOUYHEHO 3MICT TaKMX IMOHSTh, SIK «IHBECTHI[I1», «IHBECTHUI[IMHA NISUIbHICTH» Ta
«IHBECTHIIIHA TpHUBAOIMBICTE». KOHKPETHU30BaHO 3HAYCHHS 1HBECTHIINHOT
npuBaOJIMBOCTI 00’€KTIB 1HBECTYBAHHS Yy IMpoOLECl MOJEpHi3alii HalllOHAJIbHOI
eKOHOMIKUA. PoO3KpUTO TEOpeTHYHI OCHOBU dbopMyBaHHS  1HBECTHUIIAHOT
npuBaOIMBOCTI  HAIIOHAIBHOI €KOHOMIKM Ta OOTPYHTOBAHO TMPAKTHUYHI
MOXJIMBOCTI ii 3a0€31eUeHHS.

Y mporeci BUBYEHHS TEOPETHUYHUX OCHOB (HDOpPMYyBaHHS 1HBECTUIIMHOI
NpuBaOIMBOCTI HAIlIOHAJBHOI €KOHOMIKM BUSIBJICHO MHOXKMHHICTH MIAXOJIB 0
BU3HAYCHHS 3MICTY IIbOTO TOHATTS, KpUTUYHUHN aHAJ3 SKUX JTI03BOJUB MOTJIMOUTH
HOro po3yMiHHSl SK IHTETPAIIbHOI XapaKTEPUCTUKU B YACTUHI PIBHS PO3BUTKY
IHBECTUIIIMHOTO KJIIMaTy; 1HBECTUIINHOT 1H(PACTPYKTYypH, IO BIUIMBAE Ha
dbopMyBaHHS JOXITHOCTI 1HBECTHINHM, I1HBECTHIIMHMX PHU3HUKIB; CyO’ €KTHBHOI
OIIIHKM 1HBECTOPOM KpaiHH, PETioHy, MIANPUEMCTBA IPU MPUNHATTI PIIICHHS PO
IHBECTYBAaHHsSI CBOiX KOIUTIB. I[HBECTHLIIHY NpPUBAOIMBICTE MPOIMOHYEMO
BU3HAYUTH SIK TIOHATTS OI[IHHOTO XapakTepy, IO BiIoOpa)kae MOIIIbHICTS,

MOJKJIMBICTH Ta IMEPCIICKTUBHU BKJIAACHHA KOIITIB iHBCCTOpOM Ha IIpUHOUIIAX



MaKCHUMAaJIbHOI BUTOJM 3 YpaxXyBaHHSIM (PaKTOpiB, IO BIUIMBAIOTH HA JOXiTHICTH
1HBECTHUIIIH.

Busnaueno, 1m0 BIUIMB JAepkaBu Ha (OpMyBaHHS  I1HBECTHULIMHOI
NpUBAOJIMBOCTI OXOIUTIOE IMUPOKE KOJO BIIHOCWH, $SKI BHUHUKAIOTH MIXK
HAI[lIOHAIbHUMH, 3aKOPJIOHHUMHU 1HBECTOpPAMH, JEpP>KaBOO, MIAIMPUEMCTBAMH,
HAceJeHHSIM YKpaiHU Ta KU HEOOXIJIHO pO3IVISIAaTH SIK CYKYIHICTh 3HAaHb Ta
HAayKOBHX IOTVISIIB IIOJIO IIJICCIIPSAMOBAHOTO BIUIMBY OpraHiB JIepKaBHOI BIIaJu
Ha 1HBECTYBaHHS; NPOLEC CTUMYJIOBaHHS 1HBECTULIMHOI NpHUBAOJMBOCTI 3
dbopMyBaHHS KOHKYPEHTHHX TIEpeBar HaIllOHAJIBHOI EKOHOMIKH; JIWHAMIYHE
IIJTICHE cepefoBullle (CHCTEMY), IO 3a0e3MeuyeThbCs OpraHaMH JIepKaBHOI
3aKOHO/aBYO01, BUKOHABYOI Ta CYJOBOi BJIaJ, sIKI BIAMOBIIHO /10 3aKOHOJIaBCTBA
HaJIJIeHI TTOBHOBAXEHHSIMH CTHMYJIIOBAaHHS 1HBECTHIIIHOI IPHUBAOJIMBOCTI B
po3pi3i HOPM, METOMIB Ta MpaBWJ OpraHizaiii BIJIHOCUH MDK JEp>KaBOK Ta
cy0’eKTaMU 1HBECTYBaHHSI 3 METOI 3a0€3MEYEHHS COLaIbHO-€KOHOMIYHOIO
PO3BUTKY HaIlIOHAJIBHOI €KOHOMIKH.

JloBemeHo, MO0  €IEMEHTOM CTUMYJIIOBAaHHS  Tiporiecy  (GopmMyBaHHS
IHBECTHIIIMHOI MPHUBAOIMBOCTI HAIIOHAIBHOI €KOHOMIKH MTOBHWHHI CTATH MPUHITUAIIN
LIUTICHOCTI,  KOMIUIEKCHOCTI, CHCTEMHOCTI, 00’€KTUBHOCTI,  PEAIBHOCTI,
1EpapXi4HOCTI LUIEeH, BIAKPUTOCTI M JocTymHOCTI iHGopMarii y cdepi iHBecTyBaHHS,
TJIACHOCTI, CaMOCTIMHOCTI, BIJICYTHOCTI CTOPOHHBOTO TMPUMYCY, MiHIMI3aIii
TPAHCAKIIMHUX BUTpAT, 3a0€3MEYEHHS PIBHUX YMOB JOCTYIY BITUM3HSHHUX Ta
3aKOpJIOHHUX 1HBECTOPIB /10 1HBECTUIINHUX pecypciB, iH(OopMaIii, IHBECTUIIIHHIX
nporpaM, KOHKypcaMm MpPOEKTIB Touo. JJoTpuMaHHs 3a3HAYEHUX MPUHIUIIB CTaHE
NEepeyMOBOIO IMIJBUIIEHHS PIBHS 1HBECTULIMHOT PUBAOIMBOCTI, IO B KIHIIEBOMY
MiICYMKY MPHUBEE 10 3aTy4eHHS 3HAUHUX OOCSTIB 1HBECTHUIlIH (SK BHYTPIIIHIX, TaK
1 30BHINIHIX) B €KOHOMIKY KpaiHM, JIOCTaTHIX JUIsl TIPOBEACHHS ii MoJepHi3allii Ha
3acajiax CTAJIOCTI Ta IHHOBALIITHOCTI.

Ha ocHOBI ocMHCIIEHHS HasgBHMX METOIWYHUX IMJAXOMIB 1O OIIHIOBAHHS
IHBECTHUIIIIHOI TpUBAOIMBOCTI HAIIOHAJILHOI E€KOHOMIKM BHUOKPEMIIEHO YOTHUPHU

eTany OIHIOBAHHS 1HBECTUIIIITHOI MPUBAOIMBOCTI: MEPIIMA MiArOTOBYMM eTam —



dbopMyBaHHS IUJIeH, aHATITHYHUX 3aBJaHb, METOAMYHOI Oasw, iHGOPMAIIHHOTO
MacuBy; JPYTHil €Tanm — BHOKPEMJICHHS METOAMYHUX TMpPOOJIeM OIIHIOBAaHHS
IHBECTHIIIHOI TPUBAOIMBOCTIL; PO3POOJEHHSI METOAUKHU OLIIHIOBAaHHS; (POpMyBaHHS
KOMIUIEKCY OLIIHIOBAJbHUX 1HIUKATOPIB Y PO3PI31 MAKPOEKOHOMIUHHUX, PECYPCHUX,
IHHOBAIlIMHKX, COIIATbHUX (DAKTOPIB; 3AIMCHEHHS OINHKU (DaKTOPIB MO3UTUBHOTO
Ta HEraTMBHOTO BIUIMBY Ha IHBECTULIWHY NPUBAOIMBICTb; I1HTEPIPETYBAHHS
OTpUMAHUX IIOKAa3HMKIB;, TPETIM eram — AOCHIDKEHHS (AKTOPIB I1HBECTHULIMHOL
npuBaOIMBOCTI; YETBEPTUN €Tall — BUKOPUCTAHHS PE3yJIbTATIB OI[IHIOBAHHS MJIs
OOrpyHTYBaHHA  MpPOMO3ULINA,  KOHKpPETH3allisi  CTpaTeriyHuX  MPIOPUTETIB
I1BUILIEHHS 1HBECTULIIMHOT MPUBAOIMBOCTI HA OCHOBI BUOKPEMIIEHHS IHCTPYMEHTIB
Ta Ba)KeJI1B MAKPOCKOHOMIYHOTO BILJIUBY.

OOrpyHTOBaHO, IO 1HBECTHIlIHA MPUBAOIUBICTh HAI[IOHATBHOI €KOHOMIKH
3HIDKYETBCSL Yy pasi 30UIBIICHHS PHU3HKIB (MOXIJIMBOCTI BTpPAT BiJl MOJITHYHOT
HECTaOUTbHOCTI, HAasBHOCTI B KpaiHi BOEHHUX Mid, BUCOKHX TEMIIB 1HQIIAIIIT,
NEPMAHEHTHOI 3MIHM TPOIIOBO-BAIIOTHUX Ta (DIHAHCOBO-KPEAUTHUX BIJIHOCHH,
30LIBIIEHHS COLIIAJIBHOIO PO3LIAPYBaHHS B CYCILIBCTBI TOLIO).

3a pesynbTaTaMy €KOHOMETPUYHOTO MOJICIIOBAHHS BIUIMBY HA 1HBECTULIMHY
pUBaAOJIMBICTE MAaKpPOEKOHOMIYHOI'O, PECYpPCHOT0, 1HHOBALIMHOIO, COLIAJBbHOTO
dakTopiB, 3p0OJEHO BUCHOBOK, IO OOCAT 1HO3EMHHMX I1HBECTHINN HAWMOUTHIIT
CJIACTUYHUHN JI0 3MiH TaKMX 1HJAMKATOPIB: BaJOBUN pEriOHAILHUM MPOIYKT; 00CAT
peanizoBaHOl MPOAYKIlli; 0OCIr po3ApiOHOrO0 TOBapOOOOPOTY (32 €KOHOMIYHUM
dbakTOopoM); BapTICTh 3€MENBHUX PECYPCiB; BAPTICTh 1HBECTHUIIIHHOT HEPYXOMOCTI
(3a pecypcHUM (DaKTOPOM); KUTBKICTh MIAMPUEMCTB, 1110 3alMalOThCs 1IHHOBAIIISIMU
(32 1HHOBALIMHUM (PAKTOPOM); UHUCEJIBHICTh €KOHOMIYHO AKTUBHOI'O HACEJICHHS;
JIOXOJIA HACEJICHHS (3a COIllaIbHUM (haKTOPOM).

VY pe3ynbTaTi MOPIBHSAHHS 1HBECTUIINHOI MPUBAOIUBOCTI YKpaiHu y po3pisi
1HAEKCY 1HBeCTULI1HHOI mpuBadiuBocTi €Bponelicbkoi biznec Acomianii (Index of
European Business Association), iHaekcy ymoB BeaeHHs 0i3Hecy (Doing Business
topics), iHmekcy ekoHoMiuHoi cBoOoau (Index of Economic Freedom) Tta
100aJIbHOTO 1HJEKCY KOHKYPEHTOCIIPOMOXKHOCTI ekoHOMIuHOTO (opymy (Global

Competitiveness Index of World Economic Forum) koHkpeTu3yeTbes, 10



MOKPAITYIOThCS JIMIIIE YMOBHU BeIECHHS Oi3HECY Ta €KOHOMIUHI CBOOOM 3a MEpPiof,
10 JOCTIHKY€EThCS, 3pOCTaHHS 1HACKCY 1HBECTHUIIIHHOT mpuBadimuBocTi 32 €bA Ta
PEUTHUHTY N100aIbHOI KOHKYPEHTOCIIPOMOYKHOCTI HE B110YyBA€ETHCH.

3anpomnoHOBaHO ISl OLIHKHM PIBHS 1HBECTUIIHOI MPUBaOIMBOCTI HA OCHOBI
pO3paxoBaHOIO 3HAYEHHS I1HTErPaJbHOTO 1HACKCY BHUKOPHCTOBYBATH IIKATY
oIliHOBaHHs HacTynmHoro Buuy: [0-0,13 GaniB] — HU3bKUN PiBEHb 1HBECTHUINIHHOI
npuBabiauBocti; [0,1301-0,50 6GaniB] — cepenniii piBenb; [0,51-1,00 OamiB] —
BHUCOKHUH, IO J1aJI0 MOXJIMBICTh Ha OCHOBI y3arajbHEHHS OI[IHKM 1HBECTHIIHHOI
npuBaOIMBOCTI YKpaiHU 3a BJIACHOI METOJMKOIO Ta 3a OLIHKAMH MIXKHAPOJHHUX
acoriaiiii oO0rpyHryBatu, mo 3a tnepiog 2009-2019 pokiB iHBecTHIliiHA
IpUBAOJIUBICTh Y KpaAiHU € HU3BKOIO.

VY mpomeci cucteMarusalii BIUIMBY Ha IHBECTUIIMHY MNPUBAOJIMUBICTh
YUCJEHHUX (PAKTOpPIB KOHKPETHU30BAaHO, 10 HAWOUIbII CYTTEBUH  BIUIMB
CIIPaBISAIOTh  IHCTPYMEHTH  OFOJDKETHOI, TPOIIOBO-KPEAUTHOI, IOAATKOBOI,
(Gh1HAHCOBOT, COIIAILHOT MOJIITUKHU Ta JIepKaBHO-IIPUBATHE MapPTHEPCTRO.

JloBenieHo, 10 3 METOK MiJABUIICHHS I1HBECTHIIIHHOI NMPUBAOIMBOCTI IS
BIUIUBY Ha MAaKpPOCKOHOMIYHI, PECYpCHI Ta IHHOBAIlIHI, COLIaJIbHI (aKkTopu
JOLIJIBHO ~ BHUKOPUCTOBYBAaTM  aJMIHICTPATUBHO-€KOHOMIYHI  1HCTPYMEHTHU
peryiioBaHHs, MOJEPHIZYBaTH OIOKETHY, TIPOIIOBO-KPEIUTHY, (PIHAHCOBO-
MOJAATKOBY TMOJIITHKY. [HCTpyMEHTH MOJATKOBOi MOJITUKH, 30KpeMa IOJAaTKOBI
CTaBKH, CTHMYJIH, BIUIMBAIOTh Ha MAaKpPOEKOHOMIYHI, pEeCypcCHi, 1HHOBAIliliHI Ta
comianbHi  (dakTopu  (HOpMYBaHHS  IHBECTULIMHO-NPUBAOIMBOTO  KJIIMATY.
[HTEeHCMBHUN BIUIMB 1HCTPYMEHTIB COINAIbHOI TONITHKH TPOCTEKYETHCA Ha
coIriaiabH1 dakTopu, MaKpOEKOHOMIYHI1 IPOoIIeCH, CTUMYJTIOIOYHU
MJIATOCIPOMOKHHUIM TOMUT HACENEHHS 1, TUM CaMuM, 30UIbLIYIOYM MICTKICTh
BHYTPIIIHBOIO PHUHKY. Takl I1HCTpyMEHTaMH aJMiHICTPATUBHO-EKOHOMIYHOIO
peryJIloBaHHS SIK CaHKI[i, OOMEXKEHHS, peecTpallis, JilEeH3yBaHHs, HaKasH,
PO3MOPSIKEHHS, yKa3W, a TaKOX TPOIIOBO-KPEAWTHE PEryJIIOBaHHS OCOOJMBO
1HTEHCUBHO BUKOPHUCTOBY€ETHCS pu CTUMYJIFOBaHHI1 1HBECTULIIHOT

MPUBAOJIUBOCTI.



[HTETpaTbHOIO METOI0 CTUMYIIIOBAHHS TIporiecy (popMyBaHHS iHBECTHUINIHOI
npuBaOIMBOCTI  HAIlIOHAJIBHOI ~ €KOHOMIKM €  JauBepcudikaiis  IKepen
HAJXO/DKCHHS 1HBECTHUIII B HaIllOHAJIbHY €KOHOMIKY, PO3MIIICHHS Ccepell
BITYM3HSHUX PEIUIIIEHTIB KamiTaly THUX PECYpCiB, fAKI MPOUILIM TMPOIEeC
JeTiHi3allii, 1110 3HAYHO MIJIBUIIUTh KOHKYPEHTO3AaTHICTh €KOHOMIKM YKpaiHu Ta
YaCTKOBO HiBEJIOE PIBEHb COLiaNbHOI MuepeHIianii HaceaeHHs KpaiHu.

Jns  peamizamii miled Aep)kaBHOI 1HBECTHUINHHOT IOJITHKH, HEOOX1JTHO
CTUMYJIIOBAaTH KIJIbKICHUM 1 SIKICHUM MPUTOK 1HBECTULIMHUX PECYPCIB, MOCUIUTU
IHHOBaUIMHUA BEKTOp iX PO3MILIEHHS, OCOOJMBO JJII OHOBJIEHHS OCHOBHOI'O
KamiTainy MmAnpueMcTB. HapoiyBaHHS 1HBECTHIIH B HAaIlOHAIBHY E€KOHOMIKY,
nuBepcudikallis JKepen iX HaJAXOMKEHHS, PO3IIUPEHHS MONMUTY Ha 1HBECTUIIINHI
pecypcd € CYTT€BUM YHMHHHKOM JIOCSTHEHHS IJIe Ta 3aBAaHb JEp>KaBHOI
IHBECTHUIIIMHOI ~ MOJITHUKYA  (MIABUIEHHS  TEMITIB  3pPOCTaHHS  EKOHOMIKH,
3a0€3MEeUYEHHs] 1HBECTULIMHUMHU pPeCcypcaMu NpPIOPUTETHUX BHJIB E€KOHOMIYHOI
JUSJIBHOCTI; BIJIHOBJICHHS Ta HApOIIyBaHHS OOCSTIB BHPOOHHUIITBA, OCHOBHOTO
Kamitajgy Ailo4oro Oi3Hecy, 3MILHEHHS MO3ULINA YKpPaiHCbKMX BUPOOHUKIB Ha
II00APHUX PUHKAX; CIPUSHHS CTPYKTYPHHUX 3PYIIEHb B €KOHOMIIl; BUBEJICHHS 3
TiH1 KamiTaaiB; GOPMYBaHHS CIPHUSATINBOrO O13HEC CEPEIOBUINA TOIIO).

Busnadeno, mo (opmyBaHHS I1HBECTHIIITHOI MPUBAOIWBOCTI HAIllOHAIBHOI
EKOHOMIKH Ma€ 3/IIMCHIOBATUCS MapaIeNIbHO 3: MOJITUKOIO YPSIAY MO0 MiATPUMKH
BITYM3HSIHOTO TOBAPOBUPOOHHMKA, 3aMILIIEHHSM IMIIOPTHUX TOBApiB YKPAiHCHKUMU
aHaJoraMu; MiABUIIEHHSAM €(EKTUBHOCTI YPSAOBUX NIl y chepl CTUMYIIOBaHHS
KOHKYPEHIIli; 3aXMCTOM YyCiX (OpM BIIACHOCTI, HAPOIIYyBaHHSM EKCIOPTHOTO
NOTEHI[laly HallOHAJIbHOI €KOHOMIKU; PO3BUTKOM MIAIPHEMCTB, SIKI BUPOOISIOTH
MPOIYKIII0 3 BHUCOKUM BMICTOM JIOJAHOI BapTOCTi; CTUMYJIOBAaHHSM 3MIH B
CTPYKTYpl €KOHOMIKHM 4Yepe3 MIATPUMKY OI3HEC CTPYKTYp, IO BHUPOOJISIOTH
IPOIYKLIIO 3 BACOKMMH TEXHOJOTTYHUMU XapaKTEPUCTUKAMU Ha P1BHI HaKpaImx
CBITOBUX aHAJOTIB, CTBOPEHHSM YMOB s JETiHI3aIlli Ta JeKpUMiHAI3aIlil

€KOHOMIYHMX IPOLIECIB Ha BCIX PIBHSX.



JloBeneHo, 10 JE€pKaBHUM BIUIMB Ha (QOpPMyBaHHA 1HBECTHULIMHOI
npuBaOIMBOCTI Tepeadayac BUKOPUCTAHHS MPSIMUX Ta HENPAMHUX (€KOHOMIYHHX,
320X0YyBaJIbHUX, CTUMYJIIOIOYMX) METOIIB CTUMYtoBaHHs. [Ipsmuii neprkaBHUM
BIUTUB Ha IHBECTHUIIHHY MPUBAOIMBICTh PEANI3y€ThCd HA OCHOBI BUKOPUCTAHHS
BaXENIB  @JMIHICTPAaTUBHOTO, HOPMATHBHO-TIPABOBOIO  Ta  €KOHOMIYHOTO
XapakTepy, nependadae CTBOPEHHS MPABOBUX YMOB, HAWOUIBII CIPHUATINBUX AJIS
IHBECTYBAaHHSI, 3aXUCT KOHKYPEHTHOIO CEpEIOBHUIlA, TapaHTyBaHHS IpaB
BJIACHOCTI, peajizallilo Jep:KaBHUX IUIbOBUX Iporpam ToIlo. [HCTpymMeHTaMu
OPSIMOTO JIEPKAaBHOTO BIUIMBY € PO3pOOKa Ta MPUUHATTS HOPMATHBHO-IIPABOBHX
akTiB y cdepl iHBECTYBaHHS, JIIIEH3yBaHHS, 3IHCHEHHS MPYACHIIHHOTO HATJISIy
3a MPOLIECOM 1HBECTYBAHHS.

B ocHOBy HempsMuX METOAIB JEp>KaBHOIO BIUIMBY Ha (OpMyBaHHS
IHBECTHUIIIMHOI MPUBAOIMBOCTI TIOKJIAJICHI 1HCTPYMEHTH T'POIIOBO-KPEIUTHOI,
dickanbHOi, OIOHKETHOI, IHBECTHIIIITHOI, IHHOBAIIHOI Ta aMOpPTH3AIIHHO1
MOJIITUKY, OpTaHi3alliliHi, MOAAaTKOBI, ()IHAHCOBI IHCTPYMEHTH, pe3yJbTaTaMu il
SKUX € BIUIMB JIEPKABU Ha 1HBECTHIIIIHY NpHUBAOJIMBICTh 3 METO 3a0e3MeUeHHs
MaKpOEKOHOMIYHMX TMPOMOPIA PO3MIUPEHOr0 BIATBOPEHHsS. BukopuctaHHs
OpraHi3aliifHuX, MOJAaTKOBUX, (PIHAHCOBMX IHCTPYMEHTIB CIpPHSE CHPSMYBaHHIO
1HBECTHILIIM Y IPIOPUTETHI Ta CTPATEr1YH1 ChepH il 00’ €EKTU EKOHOMIKU Y KpaiHH.

3anponoHOBAHO IS IMIJABUIICHHS 1HBECTHIIITHOI NPHBAOIMBOCTI Ha PIBHI
H1JIPUEMCTBA CKOOPIMHYBATHU JISUIBHICTD 13 HOCUJICHHS: 3aXUCTY MailHOBHX IpasB,
3HWKEHHS IUTyYHHX OOMEKEHb IIOJ0 TOCIOAApChKOI AISUIBHOCTI; IHTErparii
BITUM3HSHHUX TIANPUEMCTB y BUPOOHMYI, TEepepoOHi, TOProBelbHI MIXKHApPOIHI
UUKIM 3 BUKOPUCTaHHSM HalllOHAJIbHUX KOHKYPEHTHHX IepeBar (piBeHb
BUPOOHMYWX BUTPAT, HASBHICTH KBali(hiKOBAaHUX KaApiB); 1HPOPMOBAHOCTI TPO
JTISJIBHICTh  TIAIPUEMCTB  CE€peJl IIMPOKOT0 KOJIa TOTEHIINHUX 1HBECTOPIB
(pO3MOBCIOJIKEHHA ~ PEKJIaMHUX  MaTepialiB, ydacTb B  IHBECTHULIHHHUX
KOH(EPEHIIIAX, TaTy3eBUX BHCTABKaX, TEMAaTUYHUX CEMiHapaxX, BUKOPUCTaHHS
BJIACHOTO CailTy, BKJIIOYEHHS iHGOpMalii Npo MIANPUEMCTBO B HallOHAIbHI

JOBIJHUKH, KaTaJIOrH); MIATOTOBKH Ha SKICHOMY PiBHI IHBECTULIHHUX JTOKYMEHTIB



(IHBECTHIIIHHUX MEMOpaHAyMiB 1 Oi3HecC-TUIaHIB, IO BiOWBAIOTh IOBHY
iHpopMarito Tpo cCTparerird 1 AuUHaAMIKy OI3HECy, CTaH Trajy3i TOINO) Ta
KBasllpikOoBaHUX (axiBLiB 31 3B’A3KIB 3 iHBecTOpamMH (200 BUKOPUCTAHHS MOCIYT
¢daxiBIliB CHeMiali30BaHUX KOHCAJITHHTOBUX KOMIIAHIA 13 THUTaHb TOIIYKY
3aKOPJAOHHUX 1HBECTOPIB HA JIOTOBIPHIN OIJIATHINA OCHOBI).

JloBeneHo, 10 NIABULIEHHS 1HBECTHULIMHOI MPUBAaOIMBOCTI Ha PIBHI
HaIllOHAJIBbHOI E€KOHOMIKHU HacamIiepe HEOOX1IHO cTabimizyBaTH
MaKpOEKOHOMIYHY Ta MOJITUYHY CHUTyalll0 B KpaiHi, CHOPHUAITH OCJIA0JICHHIO
NOJIATKOBOTO TATaps Ta MiJBUILIEHHIO KOHKYPEHTOCHPOMOKHOCTI HALlOHAJIBHOI
€KOHOMIKH, IO COPUATUME 3a0€3MEUCHHIO 1HTeTpallii BITYM3HIHUX BUPOOHUKIB Y
r100aabHI €eKOHOMIYHI TIPOIIECH, a TaKOX MEPEeSIMBY KamiTaly, CydaCHUX HOY-Xay,
HEOOX1THUX NIl MOJIEpHI3aIlil HAI[lOHATBHOI €EKOHOMIKH.

OO6rpyHroBaHo, 1m0 Juisi GOpPMYyBaHHS 1HBECTHIIIHHOI TPUBAOIUBOCTI
HAI[IOHATHHOI €KOHOMIKM HEOOXITHO MOCHJIUTH TMO3uIlii (hiHaHCOBO-OAHKIBCHKOTO
cektopy.  CrabunpHicTh  (IHAHCOBO-OAHKIBCBKOTO  CEKTOPY  CHPHUSITHUME
BIJIHOBJICHHIO JOBIPM JO HBOI'O BKJIQJAHHUKIB, IO I1HTEHCU(IKYE MPOBEACHHS
OaHKIBCHKUX OTIEpalliid, 110, 3PEIITOI0, CTBOPUTH MEPEIYMOBH IS IEPETBOPCHHS
3201 KEHb 1 IHBECTHIII].

OmanuM 13  HampsMiB ~ MiABHUINEHHS  1HBECTULIWHOT  MPHUBAOIUBOCTI
HaIllOHAJIbHOI €KOHOMIKH € BIOCKOHAJIEHHS aJAMIHICTPAaTHBHOIO CEPEJIOBHINA, IO
MOXKE€ CTaTH BUPILIAIBHOIO YMOBOIO BHOOPY KpaiHM MOTEHI[IHHUM 1HBECTOPOM.
Jns BIOOCKOHAJEHHSI aJIMIHICTPATUBHOTO CEPEIOBHINA IMPOMOHYIOTHCS TaKi
3aX0JId: MOHITOPHUHT KIJBKICHUX Ta SIKICHUX IOKAa3HUKIB 3ally4eHHs 1HBECTOPIB;
NIJBULIEHHST AKOCTI 1H(pOpMALHOrO 3a0e3MeyeHHs] 1HBECTOPIB Ta KaJApOBOTO
CyIpOBOJIy MpOrpaMu ITiABUIIEHHS 1HBECTHUIIMHOI NMPHUBAOIUBOCTI; (pOopMyBaHHS
CHPUSTIMBOTO aJIMIHICTPATUBHOTO CEPEIOBUIIIA.

BusnaueHo, 110 TOKpamieHHS aJAMIHICTPAaTHBHOTO CEPEIOBHUINA IS
IHBECTOPIB  CIIPUATHME IMJABUIIEHHIO aKTUBHOCTI CyO’€KTIB 1HBECTHIIIHHOI
JUSJIBHOCT1, 3aJy4eHHIO JIOJATKOBUX 1HBECTUIIMHUX pecypciB. st  11bOrO

IPOMOHYETHCSI  BIAKPUTTS  (PpoHT-0¢iciB 3 pobdOTH 3 IHBECTOpaMH Ha



perioHaJIbHOMY pIiBHI, OCHOBHUM 3aBIAHHSIM SIKHX €: (OpMyBaHHS TMEPEIiKy
00’€KTIB BJIACHOCTI JJIs 3aJy4CHHS 1HBECTHUIIIHN; aKTHUBI3aIlll MEXaHI3MY JIepKaBHO-
IPUBATHOIO NApTHEPCTBA IMpH peai3alii MPOEKTIB; OHOBJICHHS 0a3u JaHMX
1HBECTUIIITHUX MPOEKTIB, MPOBEIEHHS pOOOTH 31 CTBOPEHHS MPOEKTHUX KOMAaH]T 13
MIATPUMKH Ta peajizaiii KOHKPETHMX 1HBECTHUIIIMHUX TMPOEKTIB; MOIIUPEHHS
iHbopManii 3 momynApu3alii BXKE peali3oBaHUX ~MPOEKTIB, Opraizarii
1HBeCTUIIHUX (QopymiB, KOH(DEpeH I 1 ceMiHapiB; 3a0€3MeUeHHs TUCTaHIIMHIX
dbopM B3aeMoAli  IHBECTOpPIB 13  pI3HOMaHITHUMH  (GoHAaMH, OaHKaMmu,
IHBECTHUIIIMHIMH areHTCTBaMHU, CIEIliaTi30BaHUMH (PIHAHCOBUMHU OPTaHI3aIlisIMA 3
NUTaHb 1HBECTYBaHHsS TOIIO. EdekTuBHICTE poboTn (poHT-0dICIB MOXKe OyTH
OL[IHEHA 3@ KUIBKICTIO, SIKICTIO peali30BaHUX MPOEKTIB, OOCITOM 3ay4EHHX
IHBECTHIIIH, YHCEIBHICTIO CTBOPEHHX POOOYMX MICIh Ta IIiJIBHINCHHIM
1HBECTHUIIIMHOT MPUBAOIMBOCTI 3arajioM.

Busnaueni  crpareriudi  opleHTMpH  (OpMyBaHHS  1HBECTHULIMHOI
NpUBaOJIMBOCTI HAa  OCHOBI  BHOKPEMJICHHS IHCTPYMEHTIB Ta  BaXKeJiB
MaKpOEKOHOMIYHOro  BIUIUBY. OOIPYHTOBAaHO  HEOOXIJHICTh  CTpATErivyHoOi
CHPSIMOBAaHOCTI  JICPKABHOTO  BIUIMBY HAa  (OpPMyBaHHS  1HBECTHIIIMHOI
puBaOIMBOCTI YKpaiHU 3 METOI0 Y3rO/PKEHOCT1 ¥ CHHXPOHI3allii Al yciX piBHIB
BJaJM MPHU CTUMYJIIOBaHHI mpoiecy (opMyBaHHsS 1HBECTHIIMHOI MpUBAOIMBOCTI
Ha OCHOBI 3aXO/IIB CTPATETIYHOTO 1 TAKTUYHOT'O XapaKTepy.

KawuoBi caoBa: ingecmuyitina npueadbiugicms, NPUHYUNU OePHCABHO20
CMUMYTIIOBAHHA  [HGeCMUYIUHOI  npusabiusocmi, GopmysaHus IHEECMUYIIHOT
npusabaugocmi,  Gakxmopu  opmysanHs  iHGecmuyitiHoi  NpUBAOGIUBOCMI,
0epocasHa  IHBeCmMUYiuHa NONIMUKA, IHCMPYMEHMU  OepPHCABHO20  BNJIUBY,

cmpamezisn hopmMyeants iHeeCmMUYiiHOI NPUBAOIUBOCMI.
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The dissertation is devoted to solving an important scientific and practical
task of the investment attractiveness formation as a prerequisite for increasing
investment flows in Ukraine. To solve this problem, the content of such concepts
as «investmenty», «investment activity» and «investment attractiveness» 1is
specified. The importance of investment attractiveness in the process of the
national economy modernization is clarified. Theoretical and methodological bases
of the systematic research of the investment attractiveness essence and stages of its
increase are determined.

Within the study of theoretical foundations of investment attractiveness of the
national economy, a plurality of approaches to determining the essence of this concept
is revealed, critical analysis of which allowed to deepen its understanding as an
integral characteristic of the investment climate; the development level of the
investment infrastructure, which affects the formation of return on investment,
investment risks; subjective assessment by of the country, region, enterprise by the
investor when making a decision to invest its funds. We propose to define investment
attractiveness as a concept of evaluative nature, which reflects the feasibility,
opportunity and prospects of investing by the investor on the principles of maximum
benefit, taking into consideration the factors influencing the return on investment.

It is determined that the state influence on the investment attractiveness
formation covers a wide range of relations that arise between national and foreign

investors, the state, enterprises, the population of Ukraine and which should be



considered as follows: a set of knowledge and scientific views on the purposeful
influence of public authorities on investment; the process of stimulating investment
attractiveness for the competitive advantages formation of the national economy;
dynamic integrated environment (system) provided by the state legislative,
executive and judicial authorities, which, in accordance with the law, are
empowered to stimulate investment attractiveness in terms of norms, methods and
rules of the relations organization between the state and investment entities in
order to ensure social and economic development of the national economy.

It 1s proved that principles of integrity, complexity, regularity, objectivity,
reality, hierarchy of goals, openness and accessibility of information in the field of
investment, publicity, independence, absence of outside coercion, minimization of
transaction costs, ensuring equal conditions of the access of national and foreign
investors to investment resources, information, investment programs, project
competitions, etc. should be the element of stimulating the process of forming
investment attractiveness of the national economy. Adherence to these principles
will be a prerequisite for increasing the investment attractiveness level, which will
ultimately lead to the attraction of significant amounts of investment (both internal
and external) in the country's economy, sufficient for its modernization based on
sustainability and innovation.

Based on the understanding of the existing methodological approaches to the
assessment of investment attractiveness of Ukraine, four stages of the investment
attractiveness assessment are substantiated and identified, namely: preparatory -
formation of goals, analytical tasks, methodological base, information array; the
second - identification of methodological problems of the investment attractiveness
assessment; development of evaluation methods; formation of a set of evaluation
indicators in terms of macroeconomic, resource, innovation, social factors; the
assessment of factors of the positive and negative impact on investment attractiveness;
the interpretation of the obtained indicators; the third - the study of investment
attractiveness factors; the fourth - the use of evaluation results to develop proposals,
the specification of strategic priorities to increase investment attractiveness based on

the separation of instruments and levers of the macroeconomic influence.



It is substantiated that investment attractiveness of the country decreases with
the emergence or intensification of one or a group of risks (the possibility of
losses) because of the instability of monetary and financial relations, rapid growth
of inflationary relations, etc .; the increase of social tensions, the intensification of
criminal proceedings in society; political instability, hostilities, corruption, etc.

According to the results of econometric modeling of the impact of
macroeconomic, resource, innovation, social factors on investment attractiveness,
it is concluded that the volume of foreign investment is most elastic to changes in
the following indicators: gross regional product; the volume of sold products; the
volume of retail trade (by economic factor); the cost of land; the value of
investment real estate (by resource factor); the number of enterprises engaged in
innovations (by innovation factor); the number of economically active population;
income of the population (by social factor).

As a result of comparing investment attractiveness of Ukraine in terms of the
Investment Attractiveness Index of the European Business Association, The Index
of Doing Business, The Index of Economic Freedom and the Global
Competitiveness Index of the Economic Forum, it is specified that exclusively
business conditions and economic freedoms are improved over the period under
review; there is no increase in the Investment Attractiveness Index according to the
EBA and the Global Competitiveness Rating. It is proposed to use the evaluation
scale of the following type to assess the investment attractiveness level based on
the calculated value of the integrated index:[0-0,13 points] — the low level of
investment attractiveness; [0,1301-0,50 points] — the average level; [0,51-1,00] —
the high level, which made it possible based on the generalization of the
assessment of investment attractiveness of Ukraine according to its own
methodology and according to the assessments of international associations, to
justify that in 2009-2019, investment attractiveness of Ukraine was low.

When systematizing the impact of numerous factors on investment
attractiveness, it is specified that the most significant impact is exerted by
instruments of budgetary, monetary, tax, financial, social policy and public-private

partnership.



It is proved that in order to increase investment attractiveness to influence
macroeconomic, resource and innovation, social factors, it i1s advisable to use tools of
various forms of regulation (administrative and economic regulation, budgetary,
monetary, tax, financial policy and levers of public-private partnership). Tax policy
instruments, in particular tax rates, incentives, influence macroeconomic, resource,
innovation and social factors in the formation of the investment-attractive climate. As
for the instruments of social policy, they mainly act on macroeconomic and social
factors, stimulating effective demand of the population and, thus, increasing the
capacity of the domestic market. Administrative and economic regulation with its
inherent regulatory tools (registration; licensing; quotas; sanctions, restrictions; orders,
instructions, decrees; approval and permitting procedures) and monetary regulation
are relevant for all types of investments, regardless of the classification criteria.

Attracting investments into the country's economy, diversifying their sources
of income, de-shadowing capital movements and placing them on the territory of
Ukraine in order to increase economic growth, the country's competitiveness and
welfare is an integral goal of stimulating investment attractiveness of the national
economy.

To achieve goals of the public investment policy, it is necessary to ensure the
inflow of investment resources, to strengthen the innovative vector of their
placement, especially for the creation of new and renewal of fixed assets of
enterprises. The implementation of goals and objectives of the state investment
policy in terms of increasing the volume of attracted investments and increasing
demand for investment resources will contribute to the increase of economic
growth, providing financial resources for the development of priority sectors of the
economy; the production modernization in terms of the restoration and increase of
production volumes, fixed capital of operating enterprises, the improvement of
national producers’ positions in world markets; creating conditions for structural
restructuring of the economy, de-shadowing of economic processes; creating a

competitive environment for doing business and protecting all forms of ownership.



It is determined that the formation of investment attractiveness of the
national economy should be carried out in parallel with active state policy to
stimulate demand for domestic goods, import substitution; the efficiency increase
of public authorities in the field of stimulating the competition; the protection of
all forms of ownership, limiting the influence of monopolies; the development of
industries that produce products with high value added; the stimulation of
structural changes in the economy by supporting enterprises, industries that
produce high-tech products; creating conditions for the exit of capital from the
shadow sector of the economy and preventing their outflow abroad, increasing
the export potential of the national economy.

It is proved that the state influence on the investment attractiveness formation
involves the use of direct and indirect (economic, incentive, incentive) methods of
incentives. Direct state influence on investment attractiveness is implemented
based on the levers use of administrative, normative-legal and economic character,
provides for the creation of legal conditions most favorable for investment, the
protection of the competitive environment, the guarantee of property rights, the
implementation of state target programs, etc. The development and adoption of
regulations in the field of investment, licensing, prudential supervision of the
investment process are tools of direct state influence.

Indirect methods of state influence on the investment attractiveness formation
are based on the instruments of monetary, fiscal, budgetary, investment, innovation
and depreciation policy, organizational, tax, financial instruments, the results of
which are the state’s influence on investment attractiveness in order to ensure
macroeconomic proportions of expanded reproduction. The use of organizational,
tax, financial instruments provides for direct investments in priority and strategic
areas and objects of the Ukrainian economy.

In order to increase investment attractiveness at the enterprise level, it is
proposed to coordinate activities to strengthen the protection of property rights, the
reduction of artificial restrictions on economic activity; the integration of domestic

enterprises into production, processing, trade international cycles with the use of



national competitive advantages (the level of production costs, the availability of
qualified personnel); the awareness of the activities of enterprises among a wide
range of potential investors (the distribution of advertising materials, the
participation in investment conferences, industry exhibitions, thematic seminars,
the use of own site, the inclusion of information about the company in national
directories, catalogs); the preparation of investment documents at a high level
(investment memoranda and business plans reflecting complete information on the
business strategy and dynamics, the state of the industry, etc.) and qualified
specialists in investor relations (or the use of services of specialists of specialized
consulting companies on the search for foreign investors on a contractual basis).

It is proved that in order to increase investment attractiveness at the national
economy level, it is first of all necessary to stabilize the macroeconomic and
political situation in the country, to help reduce the tax burden and increase the
national economy competitiveness, which will help ensure the integration of
domestic producers into global economic processes, as well as the outflow of
capital, modern know-how required for the national economy modernization.

It is substantiated that in order to form investment attractiveness of the
national economy, it is necessary to strengthen the position of the financial and
banking sector. The stability of the financial and banking sector will help restore
depositors' confidence in it, which will intensify banking operations, which will
ultimately create preconditions for the transformation of savings and investment.

One of the ways to increase investment attractiveness of the national economy is
to improve the administrative environment, which can be a crucial condition for the
investor to choose when investing in Ukraine. To improve the administrative
environment, the following measures are proposed, namely: the monitoring of
quantitative and qualitative indicators of investors; attracting; the improvement of the
information support quality for investors and staffing of the program to increase
investment attractiveness; the formation of a favorable administrative environment.

It 1s determined that the improvement of the administrative environment for
investors will contribute to the increase of the investment entities’ activity, attract

additional investment resources. To do this, it is necessary to open front offices to



work with investors at the regional level in order to: to form a list of properties to
attract investment; the intensification of the of public-private partnership
mechanism by the projects implementation; the database update of investment
projects, working on the creation of project teams to support and implement
specific investment projects; the dissemination of information on the
popularization of already implemented projects; the organization of investment
forums, conferences and seminars; the provision of remote forms of the investors’
interaction with various funds, banks, investment agencies, specialized financial
organizations on investment issues, etc. The efficiency of front offices can be
assessed by the number, quality of implemented projects, the amount of
investment, and the number of jobs created and the increase of investment
attractiveness in general.

Strategic guidelines for the investment attractiveness formation based on the
separation of tools and levers of macroeconomic influence are identified. The
necessity of strategic orientation of the state influence on the investment
attractiveness formation of Ukraine for the purpose of coordination and
synchronization of actions of all levels of the power at stimulation of process of the
investment attractiveness formation based on the measures of strategic and tactical
character is substantiated.

Key words: investment attractiveness, principles of state stimulation of
investment attractiveness, formation of investment attractiveness, factors of the
investment attractiveness formation, Sstate investment policy, strategy of the

investment attractiveness formation.



