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AHomayis

Bcmyn. Ha cvbo200Hi 6 Ykpaini iHeecmuyiliHa OdisinbHicmb hposadumuvcsi 8AACHUMU CUAAMU
nionpuemcms, ockinbku depxcasa niompumye Jauwe cmpame2iyHi HANPSAMKU pPO3BUMKY
domayisamu ma cybcudiamu. A 8 ymosax ykpaiHcbKoi 2sno06a.ai3ayii He 8ci HANPAMKU xap4080i
npomuca080cmi MoxcHa g8idoHecmu do cmpamezivuHuXx. CmpyKkmypHi 3MiHU 0415 3a6e3ne4eHHs
HTII npu3eodsimb 00 e@ekmueHUX EKOHOMIYHUX 3pYWeHb, sIK NoKadye ceimosull docsio.
Jepicasa nosuHHa pezyarweamu iH8ecmuyiliHUll npoyec, OCKiIbKU 80HA 2apaHMye€ 3axucm
iHeecmuuyitl.

Mema cmammi - 8U3HAYUMU OCHOBHI WJ/SIXU 0epHABHO20 pe2y/AH8AHHA [HeecmuyiliHoi
dissiibHocmi nidnpuemcme KoHcep8Hoi npoMuc1080cmi.

Pe3yavmamu. by/10 po32455Hymo 0CHO8HI Yi/i depicasHo20 pe2y.1i08aHHS, 3aKOHOAasYi akmu,
sKI pezyswromb npoyec iHeecmyeaHHsi 8 YKpaiHl, a makoxc iHcmpymeHmu U npuHyunu
depocasHo2o pezyaeaHHs THeecmuyitiHoi distibHocmi. O6rpyHMOB8AHO Heo6XiOHicmb 3MIHU
3akoHodas4oi 6a3u, dogedeHa HeAOCKOHA/iCMb, A MAKOXC nposedeHull aHaAi3 dii npuHyunis
depicasHo20 pe2y08aHHs IHeecmuyiliHoi dislibHocmi 8 YKpaiHi Ha nionpuemcmaeax KOHCep8HOI
eanysi. Ak pe3ysbmam 0aH020 00CAIOHCEHHA U I[HHOBAYIUHUX NPIOpUMemHUX HAanpsiMKie
po3sumky do 2021 poKy ye He chpusie po38UmKy iHeecmuyitiH020 nomoKy 0o KOHCep8Hoi 2a.y3i
3 60Ky depaycasu. [lionpuemcmea camocmiiiHo 8upiulyloms npobaemy iHeecmyeaHHs U po3Mipu
no3uKos8uXx i 3a/1y4eHux kowmis.

BucHoeKu. 3akoHodasua 6a3a € HeAOCKOHA/1010 Ul KOHCeP8HA 2a/1y3b HE € CMpamezi4Hol0, Mmomy
nomik @iHaHco8uX pecypcie 8 po38UMOK N/10000804€80i KOHcepsayii 3MeHWUBCS 3a OCMAHHI
poku. /JocsizHeHHs1 0CHO8HOI Memu 0aH020 00CAIOHCEHHS MOKCAUBE 3A YMOBU 3MIHU 3AKOH0OABYOT
6a3u, cmeopeHHs U YHKYIOHY8AHHS Np030p020 hOHO0B8020 PUHKY MOWjo, mob6mo po3pobumu
HO8Y cucmeMy pe2yar8aHHs iHeecmuyitiHoi disiibHocmi y 8idnogidHocmi do ceimosux mpeHdis.

Kawuoei caoea: JdepicasHe pezyawsaHHs, IHeecmuyiliHa O0isabHicmb, nidnpuemcmea
KOHCep8HOI 2a/1y3i, p038UMOK eKOHOMIKU.
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STATE REGULATION OF INVESTMENT ACTIVITY IN UKRAINE AND IN THE CANNING
INDUSTRY

Abstract

Introduction. Today in Ukraine, investment activity is carried out by enterprises on its own, since
the state supports only strategic industry directions by subsidies and grants. Not all areas of the
food industry can be attributed to be strategic ones. The world experience shows that
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structural changes provide scientific and technological progress that lead to effective economic
shifts. The state must regulate the investment process, because it guarantees investment
protection.

The purpose of the article is to determine the main ways of state regulation of investment
activity of canning industry enterprises.

Results. The main objectives of state regulation, and the legislative acts regulating the investment
process in Ukraine, as well as the instruments and principles of state regulation of investment
activity were considered. The necessity of changing the legislative base is substantiated, its
imperfection is proved and also the analysis of the state regulation principles of investment
activity in Ukraine for the canning industry were done. As a result of this research and innovation
priority directions of development until 2021, that does not contribute to the development of the
investment flow to the canning industry by the state. The companies themselves solve the problem
of investment and the size of borrowed funds.

Conclusions. The legislative framework is imperfect and the canning industry is not strategic, so
the flow of financial resources in the development of fruit and vegetable canning has decreased in
recent years. Achievement of the main goal of this study is possible by changes in the legal
framework, the creation and functioning of a transparent stock market, and to develop a new
system of regulation of investment activity in accordance with world trends.

Key words: state regulation, investment activity, enterprises of the canning industry, economic
development.

JEL classification: L51; P33; D92

Bcryn

B ymoBax ykpaiHCbKOI rJsiob6asizanii NUTaHHS PO3BUTKY Xap4yoOBOI MPOMHCIOBOCTI
CTOITb J,OCUTB rocTpo. [locTiliHe BAOCKOHa/IEeHHS TEXHIK Ta TEXHOJIOTIN 1K Y BUPDOOHUIITBI, TaK
i B mporuecax MapKeTHUHTy W yHpaBJliHHS CIpUsiE O6ibll epeKTUBHIM pobOTi mignpueMCTBa.
[HBecTULIliHA [iI/IbHICTh KOHCEPBHUX MiANPUEMCTB B YKpaiHi Hacamiepes 3aJ€XUTb Bif
€KOHOMIYHOI CTabiJIbHOCTI KpaiHW, a HapoJHe rocrnojapcTBo (B po3Aiai xap4oBUX MiANpPH-
€EMCTB) NOBUHHO 30aJlaHCOBAaHO PO3BHUBATUCA [Js 3abe3neyeHHS NPOJOBOJIbYOI Oe3NeKU
JepxaBu. Lli 1Ba npouecy € HeBiJj EMHUMH, B3a€EMO/IOTIOBHIOIOYKMMHU Ta PETy/TI0I0YUMHU.

JlocBif 3axXiAHUX KpailH OKA3YE, 1110 ONITUMaJbHUM HAalIpAMKOM PO3BUTKY € CTPYKTYPHI
3MiHHY, fIKi 3a6e3neuyl0Th HAyKO-TEXHIYHUN MPOrpec i palioHaJbHe BUKOPUCTAHHS pecypciB.
llux 3MiH BAAJIOCh AOCATHYTH 3aBJASKU BUKOPHMCTAHHIO BHYTpILIHIX iHBecTunid. Ha manun
MOMEHT TOJIOBHUM BHYTPIIIHIM IHBECTOPOM YKpalHM BUCTYNAKTb CaMi NiANPUEMCTBA.
CBiTOBa NpaKTHKa II0Ka3ye, LI0 TOJIOBHE JpKepeJsio IHBeCTULIM - Le aMOpTHU3alivHI
BiipaxyBaHHs. BoHU 3a6e3neuytoTb 6/1M3bK0 60 % BKJ/aJleHb B OCHOBHI pOH/IM — caMe TaKUU
NOKa3HUK OyB B YkpaiHi B 80-x pp. XX CT.

Pa3oM 3 nuM, fep:xaBa peryJilo€e npolec iHBeCTyBaHHSA B Pi3HUX NpaBOBUX popMax. Lle
nepe/ibavya€e ynpapJiHHA Jep>XKaBHUMU iHBECTUI[isIMH, peryJaoBaHHS YMOB iHBECTHLiHHOI
JISIJIBHOCTI ¥ KOHTPOJIb 3a 11 3/jiNCHEHHAM yCiMa yYaCHUKaMMHU.

[IlnTaHHAM Jep>KaBHOTO PeryJil0BaHHS IHBECTHLIMHOI AigJbHOCTI B YKpaiHi NpUCBH-
yeHi po6otu Kauypa P.II., ®esoporoi B. A,, Pyaenko B. B., HamsieBoi H. B., Bakasitoka B. A. Ta
IHIIMX BYeHUX. BojHOYac NUTaHHA peryJlOBaHHA Xap4yoOBOIO CEKTOPYy € HeJOCTaTHbO
BUBYEHUMY, i, B IIeplly Yepry, Ije CTOCYETbCA KOHCEPBHOI IPOMHUCI0BOCTI.

MeTa Ta 3aBJAaHHA CTATTi

OcHOBHa MeTa aHOTrO AOC/IPKeHHS — BUSHAYUTH LUIAXUA JepKaBHOTO peryJloBaHHA

IHBeCTULIMHOI JiJIbHOCTI NI IPUEMCTB KOHCEPBHOI IPOMHUCI0BOCTI.

uﬂ MeTa BKJII0YaE B cebe HU3KY TaKHX 3aB/JldHb:
- BH3HAYUTHU IIOHATTA «AeP¥KaBHE PETYJIOBaHHA»,
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- BM3HAYUTH YMHHI 3aKOHO/ZaB4i aKTU 3 IMTAHb JeP>KaBHOI'0 peryJIl0BaHHA iHBECTU-
LiMHOI AiJIbHOCTI;

- BU3HAYUTH IHCTPYMEHTH W NPUHLUIHN [epPKaBHOT'O PeryJIBaHHS iHBEeCTULIMHOI
AISIJIbHOCTI;

- BUSIBUTHU TPEHJ, iIHBECTULIIMHOI AiJIbHOCTI YKpaiHy;

- HaJaTU peKoMeHJalil 10J0 MiJABUIIEHHS IHBECTULIiHHOI MNPUBaABJUBOCTI
KOHCEPBHUX MMiAIIPUEMCTB.

BukJias 0CHOBHOI'O MaTepiajly AOC/IiAKEeHHS

3rigHo 31 cr. 11 3akoHy Ykpainu «llpo iHBeCTULIIWHY [Jii/IBHICTB» Jiep>KaBHE
pery/toBaHHsS iHBECTULIIMHOI [isJIbHOCTI 3AIMCHIOETHCA 3 MeTOK peaJii3alii eKOHOMIYHOI,
HAyYKOBO-TEXHI4YHOI i colia/ibHOI MOJIITUKK BUXO/SIUH 3 1[iJIEN Ta NOKA3HUKIB EKOHOMIYHOTO 1
COLia/IbHOTO PO3BUTKY YKpaiHU, Aep>KaBHUX I perioHaJIbHUX NPOrpaM po3BUTKY €KOHOMIKHY,
JlepKaBHOTO Ta MicLleBUX OIO/PKETIB, 30KpeMa IepebayeHrX Y HUX 00CAriB QpiHaHCYyBaHHA
iHBecTHUIiMHOI AistsibHOCTI [1].

B YkpaiHi npoiec iHBecTyBaHH# peryJito€ 6in3bko 100 3aK0HIB Ta HOpMAaTHBHUX aKTiB,
B TOMY 4YMCJi 3aKkoHU YKpaiHu: «IIpo iHBecTuliHy AisabHicTb» (1991) [1], «IIpo iHO3eMHI
inBectuuii» (1992) [2], «[Ipo pexum iHo3eMHoro iHBecTyBaHHsA» (1996) [3], «IIpo wiHHI
nanepu ta GOHAOBUHN pUHOK» (1991) [4] Ta iHmIi.

Jlep>kaBHe peryJitoBaHHsI iHBECTUIL[IMHOI [il/IbHOCTI Xap4yoBOi MPOMMCJOBOCTI
3JIINCHIOETHCA IBOMA LIJISIXaMU:

1) npsamMe abo agMiHiCTpaTHBHO-IpaBOBe BTPy4YaHHS (HallpuKJaJ, HOBi 3aKOHO/1aBYi
aKTH, fIKi HecyTb 3a CO0010 3MiHU JJiF MiANOPAAKYBaHHSA W PO3BUTKY BIJHOCHUH B paMKax
PHHKY);

2) HempsMe BTpy4YaHHs (HalpUKJ/aJ, 3aX0[{, SIKi HalpaBJieHI Ha NMOCUJIEHHS Ta
30i/Ib1IeHHS IHBECTULIIIHOTO NOTOKY; 3aX0/iH, 110 CTUMYJIIOIOTh NOTIK €KCIOPTY W iMIOPTY
po6oyoi cuay, KamiTaJjy, ToBapiB; BCTAHOBJIEHHS 1[iHOBOTO «KOPUIOPY» TOLIO).

B YkpaiHi gep>kaBHe pery/itoBaHHS MiZNIPUEMCTB KOHCEPBHOI rayysi 3[iiCHIOETbCS B
paMKax NpsAMOTO M HeNpsAMOro BTPY4YaHHS, 110 HOCUTb 3arajJlbHUM XapaKTep i po3MOBCIOJ-
KYETbCS Ha BCi rajiy3i eKOHOMIKH), a, OTXKe, BiJ0YBa€THCA 3a JONIOMOI0I0 BUKOPHUCTAHHSA OC-
HOBHUX IHCTPYMEHTIB, sIKi Ipu ePpeKTUBHOMY BIPOBA/P)KEHHI MOXKYTb HabyBaTH TakKux GpopM:

- BBeJlEHHS B [Iil0 HOBHMX 3aKOHIB M IHIIMX 3aKOHOJABYMX aKTiB II0J0
iHBeCcTULiMHOI JisIJIbHOCTI;

- cyb6cUIitoBaHHSI OKPEMUX PETioHiB, rasy3ei, BAPOOHUIITB;

- BBeJleHHA CTaH/JApPTiB HalliOHAJIBHOT'O XapaKTepy;

- aHTHUMOHOIIOJIbHA MOJITHKA;

- 3abe3nevyeHHs 3aXUCTY iIHBECTHULLiH;

- N0/IaTKOBA IOJIITUKA, B TOMY YMCJIi U aMOpTH3allikHa TOLO.

B Toil ke yac ni WJAXU KW IHCTPYMEHTH B3AEMOJONOBHIOIOTb OJUH OJHOTO Ta
BiiNOBiZjal0Th MpPUHLMIIAM JEPKaBHOTO peryJIloBaHHs iHBeCcTULiNHOI AisgabHocTi [6]. Li
NPUHIUIIM HaBeJleHi B Tabsuni 1.

HaBegeHi Bulle NpUHLMIMU yTBEPPKYIOTh, 10 NiJANPUEMCTBA NMOBUHHI CaMOCTIHMHO
3aMMaTUCh IHBECTULIIMHUM IpolecaM JJis CBOr0 po3BUTKY. TOMy iHBeCTULIMHA AiAJBHICTD
KOHCEepPBHUX MiZIMPUEMCTB MOBUHHA MaTH iHHOBaLilHUU XxapaKTep, TO6TO ¢piHAaHCOBI pecypcu
HeoOXi/JHO BKJIaIaTH B PO3POOKU TEXHOJIOTIYHOTO ab0 YIPaBJIiHCbKOTO XapaKTepy.

Ypan Ykpainu B 2011 poni BU3HAYUB OCHOBHI CTpaTeriyHi HanpsMU iHHOBaLiHMHOI
JissibHOCTi Ha 2011-2021 poku, a B 2017 poui KabiHeT MiHicTpiB Ykpainu geTanisyBaB 1jei
nepeJiik Ha 2017-2021 poku. ]i HanpsIMKK HaBeJIEHO HUXKYE:

1. OCBOEHHSI HOBUX TEXHOJIOTid BUPOOHMIITBA MaTepiasiB, ix 06pOOKHM i 3'€qHAHHS,
CTBOpPEHHA iIHAYCTPii HAHOMaTepiaJiB Ta HAHOTEXHOJIOTiH;

2. OCBOEHHS HOBUX TEXHOJIOTIA TPaHCIOPTYBaHHA eHepril, BIPOBaKeHHS eHepro-
epeKTHUBHUX, pecypco36epiraltoyux TeXHOJIOTiM, 0CBOEHHS aJibTepHATUBHUX JXKepeJs1 eHeprii;
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3. OCBOEHHSI HOBUX TEXHOJIOTIM BUCOKOTEXHOJIOTIYHOTO PO3BUTKY TPaHCHOPTHOI
CUCTEMH, paKeTHO-KOCMIYHOI rasysi, aBia- i cyHOOyAyBaHHSl, 030pOEHHS Ta BiHMCbKOBOI
TeXHiKU;

4. TexHOJIOTIYHEe OHOBJIEHHA Ta PO3BUTOK arpOIIPOMUCJIOBOr0 KOMILJIEKCY;

5. BHOpoBa/KeHHS HOBUX TEXHOJIOTIM Ta 006J1IaflHAHHA [JJisl SKICHOTO MeJUYHOTO
06C/IlyroByBaHH4, JIiKyBaHHs, GpapMalleBTUKY;

6. ILIMpOKe 3aCTOCYBaHHS TEXHOJIOTIM OiJblI YUCTOrO BUPOOHHMITBA Ta OXOPOHHU
HaBKOJIMIIHBOTO IPUPOJHOTO Cepe0BUILA;

7. PO3BUTOK Cy4YacHUX iHPOpMaliMHUX, KOMYyHiKal[ilHUX TEXHOJIOTik, poboToTex-
HikH [5].

Ta6iung 1. [[puHOUIM AeP>KaBHOT'0 PeryJ/iIl0BaHHA IHBeCTULiMHOI AiA/IbHOCTI B YKpaiHi

[lpuHLIMO

MeTa

Peastizanis Ha KOHCEpBHUX
MiAIPUEMCTBAX

36i/IbIIeHHS] YaCTKU BJIACHUX (BHYTPILIHIX)
J>KepeJ iIHBECTYBaHHSA HallioHaJIbHOI €eKOHO-
MiKH

30iJIbIIeHHA 06cATiB BJIaCHUX
iHBecTHUIIi!

(mpuHLMI MaKpOPiBHS)

B/IOCKOHAaJIEHHS 3aKOHO/[aB4y0i 6a3u

36i/bIIeHHS 06CATIB 3a/1y4yeHHs
iHBeCTH LN

3a6e3me4eHHs NO3UTHUBHUX, IHHOBaALiMHUX
MiKpOCTPYKTYPHHUX 3pYLIEHD

36i/IbIIeHHS 06CATIB 3a/1y4yeHHs
iHBecTHULiH

3aKOHOJaBYa 6asa cTae
AKICHIILOIO;
MaKCHMaJibHi  IHBeCTHUIil

OTPUMYIOTh 3aBOJU 3 BHU-
POGHHUIITBA COKIB

JelleHTpasisalis iHBeCTULiiHOT 0 IpoLecy

nepesavya ¢yHkKLii 3abesmne-
YyeHHSl iHBECTHLiSIMM Trocroja-
pIOIOYUM Ccy6'€eKTaM

MNiAIpUEMCTBA caMi MpoBa-
JSTb iHBeCTULIMHUK mpo-
1ec

diHaHCyBaHHSl Jep:KaBHUX NpiOpUTETIB,

IIpOrpaM Ta NPOEKTIiB

3a06e3MedyeHHs CTPYKTYPHHUX
3MiH B €EKOHOMIlli Iep>KaBHU

NOTiK iHBecTULid BiANOBIZHO A0 cTpaTeriu-
HUX Liiel

PO3BUTOK CTpaTeriyHux Lijei
Jlep>XaBu

He € CTpaTeriyHuM Ham-
PAMKOM [iAJIbBHOCTI

OyIiBHHUIITBO, TexHiYHe IlepeoCHalleHHs,
PEKOHCTPYKIifA AiF0YMX NiAIPUEMCTB

[IOHOBJIEHHSI HAPO/JHOTO TOCIIO-
JlapcTBa

BJIACHI, MO3MUKOBI Ta 3aJy-
YeHi KOLITHU

000B'sI3K0OBa Jiep>KaBHa eKCIlepTH3a KOXHOI
iHBecTHULilHOI mporpamMu i mnpoekTy (A
BM3HaueHHA ix BignmoBigHocTi wmigsam i
npioputetaMm /JIEII i conjasibHO-eKOHOMIYHOI
epeKTHUBHOCTI)

BU3HAYeHHs HalKpaloi naep-
»KaBHOI MporpamMu

KOHCEepBHI NiAnpueMcTBa
He nepez0avyeHi B iHBeCTH-
IiAHKUX porpamax Ta Ipo-
eKTax JepKaBu

nepexiz Bin 6rokeTHOro PpiHaHCYBaHHSA [0
KpeJUTyBaHHS iHBECTULIHHUX IPOEKTIB

pery/jioBaHHA Ta KOHTPOJIb
JepKaBHI iHBecTULil B paMKax
JedinnTHoro GiHaHCYBaHHS

posuMpeHHs Jpkepes QpiHaHCyBaHHs iHBec-
TULiHUX IPOEKTIB

HaJlaHHS MOXJIUBOCTI 3a/y4eH-
He 3MimaHoro ¢iHaHCyBaHHSA

3aJIy4eHHs HO3UKOBUX
KOWTIB MNpH ONTHUMaJb-
HOMy ¢iHaHCOBOMYy Jie-
BEPUKY

3/jiiCHEHHS BiIOBiAHUMU Jlep>KaBHUMH Op-
raHisanifiMy KOHTPOJIIO HaJ, Li/IbOBUM BHUKO-
PUCTAaHHSAM LIeHTpaJli30BaHUX IHBECTHUILIN

KOHTPOJIb 33 JOLIJIBHICTIO BHU-
KOPHCTaHHA pecypcy

LleHTpaJi3oBaHi iHBecTHULii
BiZicyTHI

[0aHi y3azanabHeHo aemopom]

Buxonga4yu 3 BULE3raZjlaHoro nepesiky HanpsMiB pO3BUTKY IHHOBALiMHOI JiIJIBHOCTI,

KOHCEPBHI NiANPUEMCTBA MaKCUMaJIbHO BIIPOBA/KYIOTh NYHKTH 1 Ta 4.

KoxkeH HOpMaTUBHHUM aKT, a TAKOX CTpATErisi pO3BUTKY BHOCUTb CBOI KOPEKTUBHU 10
3pOCTaHHA €KOHOMIKU B IIIJIOMY, Ta KOXXHOrO MiAIpUEMCTBA 30KpeMa. KoHcepBHa miozo-
OBOYEBa NPOMMUCJIOBICTb He € CTPATETiYHOW /i €KOHOMIKM YKpaiHH, a, OTXKe, U IiJbOBI
KOUITH, CTpaTeriyHa IiHBEeCTHUIiMHA TOJIITUKA [ep>KaBU He HalpaBJieHi Ha pPO3BUTOK
IJIOZ00BOYEBOI KOHCepBaljii. AHaJIi3yl04Mu iHBeCTULiMHY icTopito YKpaiHu 3a nonepeaHi 10
POKiB, 1| TeH/JeHLis MiATBep/KyeETbCA Ta 30epiraeTbcd. IHBecTUIiliHA icTopis BUAisE
HaCTYTHI TPEHAU:

1. aKTMBHe 3pOCTaHHS iHo3eMHUX iHBecTulil B 2006-2007 pokax moB'si3aHe 3
po3BUTKOM (OHAO0BUX IHCTUTYTIB B JepaBi. [IpoTe 1ell mnepiof; MOB'A3aHUM TaKOXK

MOHOIOJIi3alli€l0 BEJUKUX OO’EKTIB i BUCOKUM piBHEM KOpyImlii, a TOMy iHO3eMHi $oHAHU
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po3rasijganu YKpaiHy sdK KpaiHy 3 BUCOKMMH PHU3WMKAaMH [Js IHBEeCTULIHM 1 3alMasu
BUYiKyBa/IbHY MMO3U1li10 a60 ¢piHAHCYBaJ/IM TiIbKU NMPOEKTH MiJl ypsAA0Bi rapaHTii;

2. npotaroM 2014-2015 pokiB BiOyBa€eTbcsd HU3Ka KOPHNOPATHBHUX [JedOJITiB,
OCKiJIbKH HallioHaJIbHAa eKOHOMiKa po3BUBaJiacs 10 CHDOBUHHIN Mo/iesli po3BUTKY. Llel nepioz
XapaKTepU3yETbCA PIi3KUM 3HMKEHHAM IiH Ha CHUPOBHHHUX PHUHKaX. B 3B’3Ky 3 JaHoM0
CUTYali€l0 YKpaiHChKi BUPOOHUKH, SIKi 3a/Iy4UJIU iIHO3EMHI KOLITH 151 GiHaHCYBaHHS BJAaCHOI
JiSIIBHOCTI, BTPAaTHUJIM MOXJ/IMBICTb BYaCHO MOTracUTH 60pro.i 3000B’13aHHS.

JlaHa npo6JieMa BUpILIYETbCA B PO3BUHYTHUX KpaiHaxX 3MiHOW ¢isocodii BeseHHS
6i3Hecy, TOOTO BJIACHUKM MNpOJAITh HafABHI aKTUBH, fAKI 4Yepe3 QOHAOBUHW PHUHOK
BUKYTOBYIOTbCS OI/IbLII KOHKYPEHTOCIPOMOXXHUMHU NiIIPUEMCTBAMU.

AxTuBHaA po60oTa GOHAOBOr0 PUHKY rapaHTy€e€ HOBUM piBeHb MPO30POCTi MpUBaTH3a-
LiMHUX MPOLECiB B KpaiHi, OCKIJIbKM BiJKpUTa MJIOWIAJKa AJIs MPOJaKy aKTUBIB MiHIMi3ye
KOpynuivHi pusuku. [l1og00BoYeBa KOHCepBHA NPOMHUC/AOBICTb 3HAXOAUTbCA B CTaHI
3aHelaAy, a TOMY ii aKTHBHU NOCTIHHO BUKYNOBYIOTbHCS KOHKYPEHTAaMHU 3 AMdepeHLilioBaHOI0
NpOAYyKLi€ ab0 iIH03eMHUMU MiJIPUEMCTBAMU [103a MeXaMU POH0BOTO PUHKY.

3 BHILECKA3aHOT'0 MOXXHA 3pPOOWMTHU BUCHOBOK, 1110 A/ MiABUIEHHS iHBeCTUIiMHOI
NpUBAOJMBOCTI KpaiHM B ILIJIOMy Ta KOHCEPBHOI MPOMUCJIOBOCTI 30KpeMa HeobOXiJHO
BCTAHOBUTH IeplIOYeproBe 3aBJaHHS MO po3poObILi Ta BIPOBA/KEHHIO €JUHUX MPaBUJ
PHUHKOBUX [il HAa yKpalHCbKOMY IHBeCTULIiIMHOMY pUHKY. Lli mpaBu/a NoBUHHI BiAoBigaTH
MDXHApOJHUM CTaHJApPTaM.

B Ham yac icHyloTb o6MexeHHs1 3 60Ky HanjioHasbHOro 6aHKy YKpaiHU 1OJ0 DPYXY
KamniTtasiB. Lle 06Me>xeHHs He [103BOJISIE IHBECTOPY LIBUIKO BUTYUYUTH KOUITH, SIKi Oy/1M paHilie
BKJIaZleHUMH, 3 6i3Hecy. HasiBHICTb 11bOr0o Ta iHIIMX OOMeEXXeHb I0J0 AWBiAEH[iB POO6JATh
$OH0BUM PUHOK YKpaiHU He NPUBAOJIMBUM [1J151 iIHO3EMHUX iHBECTOPIB;

3. 3rigHo gaHux [epxxkoMmcraTy YkpaiHi B 2016 poli noTik iHO3eMHHUX iHBECTHUIIiN
3pic Ha 14,6 % B nopiBHAHHI 3 2015 pokoM. A BKJIaJleHHSl yKPaiHCbKOTO KalliTaay 0 iHO3eM-
HUX KpaiH Biasio Ha 34,78 %.

[lignpreMcTBa 3a MIATPUMKU AeprKaBU 4depes3 BIANOBIAHY MOJITHKY, a TaKOX IpH
HasIBHOCTI CTabiJIbHOTO PO3BUTKY TOCHOAAPCHKOI JisiIbHOCTi, NparHyThb A0 NpOBeJeHHs
iHBeCTHUIilHOI AisJbHOCTI B iHHOBaIilHi po3po6ku. CTabiibHUN PO3BUTOK I'OCHO/IAaPChKOI
JiSJIBHOCTI /11 IHO3€MHUX iHBECTOpPiB MOBUHEH CTAaHOBUTH He MeHlle TPbOX POKIB, a s
HiJIPUEMCTB KOHCEpPBHOI NPOMHUCJOBOCTI He MeHLIe M'ITU POKIB 4Yepe3 Ce30HHICTb
BUPOOHMUIITBA.

Jlep>kaBa BUCTYINAa€ TapaHTOM 3axUCTy IiHBeCTHUIid, TOO6TO OGepe Ha cebe
BiZIMOBiJla/IbHICTBb 32 GiHAHCOBO-TOCNOAAPCHKY AiIbHICTb y4aCHUKIB iIHBECTULIHHOI 1iSI/IbHO-
cTi. Jlani rapaHTii He MOXKyTb 6yTH CKACOBaHUMU ab0 0OMeKeHHMU Ha epio Aii rapaHTiu [3].
Asne fepxaBa TaKOX rapaHTyE PO3BUTOK i MiITPUMKY HalliOHaJbHOIO BUPOOHUKA, 2 TOMY
CTBOPIOE NeBHI 0OMeKeHHS /151 ybe3ne4eHHs Bi/j LIBUAKOTO BUTYYeHHS iIHO3eMHOrO0 KamiTany
3 mignpueMcTB. B jaHui nepiof yacy 36epiraeTbcsl TEHEHLiS BiITOKY iHO3eMHOT0 KamiTany
3 MiANPHUEMCTB KOHCEPBHOTO BUPOOHHUIITBA.

BHUCHOBKH

B pe3ysibTaTi AaHOr0 A0CII)KEHHS 0YJI0 YTOUHEHO NMOHATTS Ta PYHKIiI «1epKaBHOTO
peryJitoBaHHA IHBECTULIWHOIL JiA/IbHOCTI», OCKIJIBKA HA CbOTOJHILIHIN JIeHb HE iCHYy€ EAUHOTO
yHiBepCcaJlbHOTO BU3HAYEHHS 11bOr0o TepMiHy. B paMkax po60oTu 6y/iv HaBeJieHi iIHCTPYMEHTH i
NPUHLUIIN [IEPX)KABHOTO PETyJIIOBAaHHS iHBECTULIMHOrO mpolecy B YKpaiHi Ta npuBeAeHO
aHasi3 IX BUKOPMCTAHHf Ha MiANPUEMCTBAX KOHCepBHOI rajysi. [IpoBeseHuN aHaJi3
iHBecTUIiMHOI Ai/IbHOCTI B YKpaiHi 3a ocTaHHi /lecITh POKiB JJaB 3MOTY 3p0OUTH BUCHOBOK,
1110 BiZ10yJ10Cs 36i/IbIIEHHA 06CATY iHO3eMHHUX iHBECTHLiM B eKOHOMIKY YKpaiHH, asie yepes Te,
1110 KOHCEepPBHA IPOMUCJIOBICTD HE € CTPATEriYHO, TO HA/IXOPKEHHH iHBECTHULi B KOHCEPBHY
rajy3b 3MeHIIUIUCD.

ISSN 2415-8453. YkpalHCbKUii >KypHaJI NpUKIagHoI ekoHoMiKU. 2018 pik. Tom 3. Ne 4.
292



3akoHoAaBYa 6asa YKpalHU € HeJOCKOHAJIO Ta He A03BOJISIE MiBUIIUTH PiBEHb

iHBeCTHUIiIHOI MPHBAOJMBOCTI K Jep>KaBH B LiJIOMy, TaK i MNiANPUEMCTB KOHCEPBHOI
IPOMHUCJIOBOCTI 30KpeMa. TakMM YHWHOM, B Ieplly Yepry Heo6XilJHO BU3HAYUTH CTpaTeriyHi
HalpsMKU PO3BUTKY JJis1 KOXKHOI rajysi W NpHUBECTH 3aKOHOJABCTBO y BIiJNOBIAHICTb [0
KpalUX CBITOBUX 3pa3kiB. BiamoBigHo, onTuManibHUN edeKT BiJi BIOPOBA/KEHHS HOBOI
3aKOHOJIaBYOi CHUCTEMH MOXe OyJle AOCATHYTUM B pe3yJibTaTi CTBOPEHHS OCHOBU JAJIs
OTPUMaHHS NiJANPUEMCTBAMU pecypcCiB Ta / ab0 BIPOBAJKEHHS MOXJIHWBOCTI MPOCTILIOTO
3aJIy4eHHs iHBEeCTHULiN.
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