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AHomayisa

Bcmyn. O0Hum i3 20/108HUX YUHHUKI@ EKOHOMIYHO20 pO38UMKY depixcasu € I[Heecmuyii
BusnayaabHumu ymosamu 045 iX 3a/4y4eHHs1 € cnpuamaugull I[HeecmuyitiHull Kaimam i
cmabinbHe 3aK0HO00a8cmao.

Memoio docnidxiceHHs € aHa/1i3 0CHOBHUX achekmig Npaso8oi 0CHOBU 0epHCA8HO20 pe2yAHE8aAHHS
iHeecmuyitiHoi disiabHOCMI 51K Hatigaxcausiwoi gyHKYii depicasu wodo ymos8 hopmysaHHs U
Pe3yavmamu. B cmammi okpec/aeHi 0CHO8HI 0c06au80cmi iH8ecmuyitl y npoMuc/a08icms, sIKi
noJ/siearoms y ix cnpsimMosaHocmi Ha nepcnekmueHi 3a80aHHA U000 3POCMAHHS HAYIOHAAbHUX
€KOHOMIYHUX NOKA3HUKI8 ma popMy8aHHS EKCNOPMHO20 NOMeHYiany; ix UCOKIll HaQyKOEMHOCMI
ma iHHosayiliHocmi. [las1 cucmemHo20 aHa.idy iHcmumyyitiHo2o cepedosuuja iHeecmuyitiHoi
disiabHOCMi y npomucaoeocmi 3akoHodasui akmu y yiii cgpepi po3dineri Ha epynu wodo cgep,
06°ekmis, HanpsiMie pe2y/aKe8aHHs. 3’8C08AHO, WO HA CbO200HI npasosa cucmema YKpaiHu
BK/IHOYAE 8eAUKY KLIbKICMb 3AKOHI8 maA [HWUX HOPMAMUBHO-NPABOBUX AKMIB, W0 pe2y/l0rmb
gidHOocuHU 8 iHeecmuyiliHili cghepi. Kopucmyrwuucb peysbmamamu aHaaizy 3akoHodascmea
CMocosHO IHeecmuyiiiHoi disiAbHOCMI, 8USI8/1€HO HEedoiKU Ma HedOCKOHAAI NOJ0MCEHHS OKpe-
Mux 3akoHodasyux akmis. HedockoHasicmb iHcmumyyiiiHux 3acad iHeecmyeaHHs 8 YKpaiHi ono-
cepedko8aHo 3aceiduyroms pelimuHau iHeecmuyitiHo2o kaimamy. Omoice, ceimosull puHoK iHeec-
muyiti xapakmepu3yemuvcsi KOHKYPEHYIE 3a peaabHi iHeecmuyii, npiopumemHum iHgecmy-
B8aHHAM npoyecie peiHdycmpianaizayii i modepHizayii. [HeecmysaHHs npomucaogocmi YKkpaiHu
nepebysae y Kpusi, npuvyuHamu sAKoi € HedockoHa.se IHcmumyyiliHe cepedosuuje, deiHdyc-
mpianizayisi eKOHOMIKU, NepesandcaHHs CNOHCUB4020 Kpedumy8aHHs HAd IHeeCMUYIIHUM.
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BucHoeKku. [Hcmumyyiline cepedosuwe iHeecmuyiiiHoi OdisiabHocmi Mmae 3abesneyumu
8i0podiceHHss npomucaogocmi YkpaiHu w/asixoM peaaizayii npupooOHUX ma KOHKYPeHMHUX
nepesae y saxcausux 0415 kpaiHu 2aayssix. basosutl 3akoH «I[Ipo ineecmuyitiHy dissabHicmby» caid
800CKOHA/8AMU Yy HANPSAMKY 8paxy8aHHs1 ocobsusocmell peasbHUX iHeecmuyit;
3anpo8adxceHHss  MeXaHi3mMy  epomadcbkoi  anpobayii  iHeecmuyiliiHux npoekmis Yy
NpOMUCA080CMI; NOCUJIEHHSl 38'A3KY UYb020 30KOHY 13 3aKOHO0ag8cmeoM ujodo 30HY8AHHS
mepumopitl.

IIpobaemamuka depicasHoz2o pe2yA08aHHs IHHo8ayiliHo-iHeBecmuyitiHoi disibHOCMI, pO38UMKY
iHeecmuyitiHoi iIHppacmpykmypu siK 8 po38UHYMUX KpaiHax, mak i 8 KpaiHax 3 mpaH3umMueHoK
E€KOHOMIKOH 3a1UWAEMbCA AKMYA/AbHOK 0151 N00aAbWUX 00CAI0NHCEHD.

Knawuosi caosa: iHeecmuyitina OisibHICMb, depicasHe pe2y/N08aHHS, 3AKOHOOAg4l akmu,
iHeecmuyitiHull Kaimam.
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LEGAL BASES OF STATE REGULATION OF INVESTMENT ACTIVITY

Abstract

Introduction. One of the main factors of the state economic development is investment. The
determining conditions for their involvement are a favorable investment climate and stable
legislation.

The purpose of the study is to analyze the main aspects of the legal bases of state regulation of
investment activities.

Results. The article outlines the main features of investment in industry. They include their
orientation on perspective tasks concerning growth of national economic indicators and
formation of export potential; their high knowledge and innovation. For a systematic analysis of
the institutional environment of investment activity in industry, legislation in this area is divided
into groups in terms of areas, objects, areas of regulation. Today, the legal system of Ukraine
includes a large number of laws and other regulations governing relations in the investment
sphere. Deficiencies and imperfect provisions of some legislative acts were revealed. The
imperfection of the institutional foundations of investment in Ukraine is indirectly evidenced by
the ratings of the investment climate. Thus, the world investment market is characterized by
competition for real investment, priority investment in reindustrialization and modernization.
Investment in Ukrainian industry is in crisis, the causes of which are the imperfect institutional
environment, deindustrialization of the economy, the predominance of consumer loans over
investment.

Conclusions. The institutional environment of investment activity should ensure the revival of
Ukrainian industry through the realization of natural and competitive advantages in important
areas for the country. The basic law "On investment activities" should be improved to take into
account the characteristics of real investment; introduction of the public approbation mechanism
of investment projects in the industry; strengthening the connection of this law with the legislation
on zoning of territories should be provided.
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Problems of state regulation of innovation and investment activities, development of investment
infrastructure remains relevant for further research.

Key words: investment activity, state regulation, legislative acts, investment climate.

JEL classification: M12

Bcryn

OfHMM i3 TOJIOBHMX YMHHHUKIB €KOHOMIYHOIO PO3BUTKY Jep>KaBU € IHBeCTHLII.
Bu3Havya/JbHUMU yMOBaMU AJs iX 3a/Jy4eHHS € COPUATJMBUK IHBECTULIMHUM KJiMaT i
cTabiibHe 3aK0HOAABCTBO. CTBOpPEHHS MPAaBOBOI OCHOBU [E€PXKAaBHOIO peryJil0OBaHHS
iHBeCTULIMHOI Ji/IbHOCTI € HaWBaXK/IUBIilIOW QYHKLIE Jep>kaBH, [0 SKOI HajexaTb
NPUUHATTS 3aKOHIB i paBuUJI, 1110 PEryJIOITh EKOHOMIUHY JislIbHICTh, @ TAKOXX KOHTPOJIb iX
BUKOHaHHSs. 3aKOHO/jaB4Ya 6a3a Jiep>kaBy BCTAHOBJIKOE WPUAHUYHI IPUHIIMNY QYHKIIOHYBaHHS
€KOHOMiKH, BUKOHYBATHU sIKi 3000B’si3aHi BCi Cy0’'€KTHM €KOHOMIYHOI Aii/IbHOCTI. A ToMy
HaWBaXKJMUBIIUM GaKTOPOM aKTHUBi3allil iHBeCTULIHHUX NPOLECIB € opraHi3allis epeKTHBHOI
CUCTEMH yNpaBJiHHA 1 peryJyiioBaHHS iHBECTUILIHHOI JAisiJbHOCTI, NMOOyJ0OBa HaMO6iJbII
palioHaJIbHOTO MeXaHi3My Jep>KaBHOT'0 peryJiloBaHHsS iHBeCTULiMHOI JAissbHOCTI. OJHaK,
NONpPHU CYTTEBI HaNpaloBaHHA B ik cdepi, yce 11e 3aJMIIAI0TbCA NPOTaJMHU i BiIKPUTUMHU
HU3Ka Npo6JieM, sIKi IOTPebyTh JJOCKOHAJIO0T0 OOI'PYHTYBaHHS Ta BUPilIEHHS.

Ha HeoOxigHOCTI ¢popMyBaHHSI 4iTKOI Jep>kaBHOI MOJIITUKKA y cdepi iHHOBAIiK Ta
iHBeCTHULiM HaroJoWywThb 3apyOiHi Ta BiTYU3HAHI BYeHi. [IUTaHHSA HAayKOBO-METOAUYHUX
OCHOB JIeP>KaBHOT'0 PeryJil0BaHHS iHBECTHUI[iMHOI Ta iIHHOBAaLiMHOI AislIbHOCTI AOC/iIKYETbCS
B po6orax B.M.Teinsa [1], M. laubko [2], JI.A. XKanino [3], B. Maptunenka [4], A.C. My-
3uyeHka [5], M.L Kpynku [6], b.Canto [7], O.®.¥YTkiHa [8] Ta iHmwux. [IpobsemaTuka
JleP>KaBHOTO peryJil0BaHHA IHHOBALiMHO-IHBECTULIIMHOI JiJIbHOCTI, PO3BUTKY IHBECTUL[IMHOI
iHQpaCTPYKTYypH SIK B PO3BUHYTUX KpaiHaX, Tak i B KpaiHaxX 3 TPAaH3UTHBHOI €KOHOMIKOIO,
3HaMIlJIa CBOE BifoOpakeHHs B poboTax 3a3HayeHUX aBTopiB. I[lpoTe, mnpobaema
pery/joBaHHA IHBECTULINHOI JiJIbHOCTI 3aJIMINAETBCA M CbOTOJHI aKTyaJIbHOW [Jid
oJAaabIIUX AOCJiI>KEHb.

MeTa gocaigKeHHA

MeTta cTaTTi AOCAIAMTHA Ta NpoOaHali3yBaTU OCHOBHI acCleKTU IPaBOBOI OCHOBU
Jlep>KaBHOTO PeryJiloBaHHS iHBECTUIIMHOI AisJIbHOCTI Ik HaWBaXk/IUBIilIOi QYHKIIiT Aep>kaBu

BuKkJ1aZ; 0OCHOBHOIO MaTepiasy A0C/aiAKeHHs

XapakTep iHBeCTULIMHOI MOJITUKHA BU3HAYAETHCA CUJIOK JepKaBHOT'O BTPY4YaHHHA B
€KOHOMIYHI MpolecH, CTyneHeM VB'SI3KM [laHOiI MOJIITUKA 3 IHIIUMU [ep>KaBHUMU
iHCTUTYTaMH, [0 SKHUX HaJEeXUTb M0JaTKOBa, (iHaHCOBO-KpeJUTHa, aMOpTHU3alliliHa,
JineH3iMHA | LiHOBa MOJIITUKA, NOJITUKA [AOXOJIB i 3aMHATOCTI, 3a/lydeHHS IHO3EeMHHUX
IHBeCTHUIiH, a TAaKOXK IpaBOBe I0JI€ |1 3araJIbHUM aIMiHICTpPaTUBHUN yCTpPIiH.

[HBecTHLiliHa MO/iTUKA NOBUHHA PO3PO6JIATHCS 3a YYaCTIO BCiX 3allikaBJeHUX CTOPiH
i MOBMHHA OyTH BIMCAHA B IHCTUTYLiMHI paMKH, 1110 IPYHTYIOTbCSI HAa BEPXOBEHCTBI MpaBa, ke
OyAyeETbCS Ha BUCOKUX CTaHJApTax Jiep>KaBHOrO yNpaBJ/iHHA i 3abe3nevye nepeabdadyBaHi,
epeKTHBHI Ta Npo30pi npoueaypu /il iHBECTOPIB.

[HCcTUTYLiMHI 3acafiM IHBECTULIMHOI [JiiJIBHOCTI CK/I3JAlThCAd i3 CYKYNHOCTI
OCHOBOIIOJIOKHUX TNpaBUJI Ta BIOPSJKOBAaHOIO HabOpy iHCTUTYTIB, 110 BCTAaHOBJIIOTH
npaBUJia KOOp/UHalii iHBeCTUIIMHOI AiSJIbHOCTI rOCIOAapI00YUX Cy0 EKTIB.

[HBecTHLii ABJAAIOTL CO60I0 BKJAJleHHS TPOIIOBHUX, MAalHOBHUX Ta iHTeJEKTYyaJbHUX
[iHHOCTEW Yy TMpOEeKTyBaHHA 1 OYAIBHUITBO MiJANPUEMCTB, 3aKymiBJIO 06JalHAHHS,
TEeXHOJIOTIYHY MOJepHi3alilo Ta OHOBJIEHHA NpoAyKLii. [HBeCcTULIiAM y INPOMMCIOBICTH
NpUTaMaHHi HACTYMHI OCHOBHI 0COGJIMBOCTI:
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% CHpAMOBAHICTb Ha MNEepCHeKTUBHI 3aBJaHHA WLI0J0 3POCTaHHA HaLliOHAJbHOTO
6araTcTBa, OpMyBaHHSA €KCIIOPTHOIO OTeHLia/ly, CTBOPEHHS POOOYMX MiCIib;

% BHCOKa MMTOMA Bara Oy/iiBeJIbHUX POOIT i 06/1afiHaHHSA Y CKJIa/|i iHBECTHUIIiH;

< BHMCOKa HAyYKOEMHICTb Ta iHHOBALiMHICTb, 3yMOBJIEHI HEOOXiAHICTIO MpPUAOAHHA
abo CTBOpeHHS HeMaTepiaJIbHUX aKTUBIB B paMKaX iHBECTULIMHUX IPOEKTIB.

CBiTOBUM PHUHOK IHBECTHULIM y NPOMHMCJIOBOCTI XapaKTepU3Y€ETbCA INPIOPUTETHUM
iHBeCTYBaHHSIM peiHJycTpiaJjisalil Ta iHHOBaLiMHUX MpoleciB. IHBeCTUIiMHA AiSI/IbBHICTb Ha
6i1b1IOCTI MiANPUEMCTB YKpaiHU 0OMEXYETbCA aBapiMHUMM i NOTOYHUMH PEMOHTAMH Ta
IMIIOPTOM OKpeMHUX OJWHHUIb 00JiIafjHaHHSA. He3asexHi peHTHHIOBI areHTCTBa BBaXKAalOTh
iHBECTUILIMHMU KJIiMaT B YKpaiHi He3a/]0BIJIbHUM.

s cucTeMHOro aHasi3y iHCTUTYLIMHOrO cepeloBULIA iHBECTULIMHOI JiJIbHOCTI ¥
NPOMUCI0BOCTI 3aKOHO/aBUi aKTH Y LliK cdepi po3AisieHi Ha HAaCTYMHI rpynu:

7

<+ 0a30BUM 3aKOH NP0 iHBECTULIHHY AiIIbHICTB;

% 3aKOHH 11010 IHO3eMHOTI0 iHBeCTyBaHHH;

< 3aKOHO/IaBCTBO L0/J0 CTBOPEHHS iHBECTULINHO-0piEHTOBAHUX Mi/JIPUEMCTB;
3aKOHO/JIaBCTBO 1110710 picKaJbHOTO peryJloBaHHs iHBECTULIIHHOI AiAIBHOCTI;
3aKOHO/J|aBCTBO, L0 perystoe GpiHaHCcoBe 3abe3nedyeHHs] iIHBECTULIIMHUX IPOLIECIB;
3aKOHO/AaBCTBO 111010 CTUMYJIFOBAaHHS iIHBECTULIHHO]I AisdJIbHOCTI;

3aKOHO/ZaBYi aKTH 110/0 iHHOBAL[iIMHOTO iHBECTYBAaHHS;

3aKOHO/J,aBCTBO 1110/10 B3aEMO3B’sI3KYy iHBECTYBaHHS Ta NpUBaTHU3allii;
3aKOHO/JABCTBO 11I0/0 yIIPaBJIiHHA Ta OpraHi3anii iHBeCTULiMHO]I AiSJIbHOCTI;
3aKOHO/J,aBCTBO 111010 IPUBATHO-/lePKaBHOT0 NapTHepCTBa Ta GOpM MixKHapOJHOI
B3aEMO/Iil B iHBeCTHIIilHIHN cepi.

Ha cpborozHi npaBoBa cucTemMa YKpaiHU BK/IIOYA€E BEJIUKY KiJIbKICTh 3aKOHIB Ta IHIIUX
HOpPMaTHBHO-NIPAaBOBUX aKTiB, 1[0 PEryJII0I0Th Bi/lTHOCMHU B iHBeCTULiMHIN cepi. [Ipu npomy
OCHOBOIO HOPMaTHUBHO-NIPABOTr0 pPeryJl0BaHHSA B 3a3Ha4eHiil cdepi € 3aKOHMU.

[lponec ¢opMyBaHHs Cy4yacHOi HOpPMAaTHMBHO-NpaBOBOi 06a3M, sKa MOKJHUKaHa
pery/iroBaTH iHBeCTULIMHI npouecu B YKpaiHi, po3no4yaBcAd 3 MOMEHTY NPUUHATTA akKTa
IpOroJIoLIeHHs He3aJsexXHocTi YkpaiHu. CyxopykoB A.l. B aHa/liTU4YHINA 3anucli HaBOAUTb
pe3y/JbTaTH aHaJi3y Cy4aCHOr0 3aKOHOJABCTBA LIOJAO peryJloBaHHA IHBECTUILIKHOL
JlisiaibHOCTI B YKpaiHi [9].

Ba30BUM 3aKOHOM, 1110 peryJilo€ iHBeCTULINHY AiAJIbHICTb B YKpaiHi, € 3aKOH YKpaiHu
«[Ipo inBecTuniiHy gisgabHicTb» Bif 18.09.1991 p. Ne 1560-XII [10], akuii rapaHTy€e 3aXUCT
npas, iHTepeciB i MaiiHa cy6'eKTiB iHBeCTUIIMHOI AiSJIbHOCTI, BCTAHOBJIIOE 3arajibHi yMOBH Ta
NOPSAAO0K JepPKaBHOrO peryJl0BaHHA IHBECTULINMHOI Aif/IbHOCTI. OCHOBHUMM HeAo0JliKaMHu
[IbOTO 3aKOHY € HeJOCTaTHE BpaxyBaHHS 0COOJIMBOCTEHN peasibHUX IHBECTULiM; BiICYTHICTh
MexaHi3My TpoMa/icbKoi amnpo6arii iHBeCTULiHHUX NPOEKTiB y HNPOMUCIOBOCTI IOJO iX
BIUIMBYy Ha COLiaJIbHUKA Ta €KOJIOTIYHUW CTaH perioHy; HeJOoCTaTHiI 3B'I30K 3
3aKOHO/IaBCTBOM I110/10 30HyBaHHS TePUTOPil Ta MicToOy1yBaHHs. 3aKoH «IIpo iHBecTHULiliHY
JIAJIbHICTb» IPOTATOM TPUBAJIOr0 Yacy HEOHOPA30BO J0NOBHIOBABCA, HApa3i BUMOTH 11100
peryJitoBaHHs iHBeCTHUIIIMHOI AiiJIBHOCTI po3ocepe/keHi y 6araTbOX 3aKOHO/JABUYMX |
Mi/I3aKOHHUX aKTax [9].

PexxuM iHo3eMHoOro iHBecTyBaHHA peryatoe ['ocnopapcbkuil kogekc (I'K) Ykpainu Big
16.01.2003 p. N2 436-1V [11]. Oco6a1MBOCTi iHO3eMHOTO iHBECTYBaHHSl BU3HAu€Hi y 3aKOHI
Ykpainu «IIpo pexxuM iHo3eMHoro iHBecTyBaHHs» Bif 19.03.1996 p. N2 93 /96-BP [12]. 3akoH
Ykpainu «[lpo 3axucT iH0O3eMHUX iHBecTULil B YKpaiHi» Big 10.09.1991 p. Ne 1540a-XII [13]
MICTUTBb TrapaHTil 3axuUcTy IpaB IHO3eMHUX IHBecTOpiB. 3akoH YkpaiHu «lIpo
30BHIIIHbOEKOHOMIUHY AisibHicCTb» Big 16.04.1991 p. Ne 959-XII [14] Bu3Hayae ¢opmMu
IHO3eMHOTI0 IHBEeCTYBAaHHA i CTAaTyC CNIJIBHUX NiANPUEMCTB. HeoikaMu 3aKOHOAABCTBA L00
iHO3eMHUX IHBECTHIIiN € BiJICYTHICTb perjiaMeHTallil 3aXUCTy iHBECTOPIB BiJ, HEKOMePIiMHUX
PU3UKIB; NOCTIMHI 3MiHM B ONOJAATKYBaHHI 30BHIIIHbOEKOHOMIYHOI [islIbHOCTI; HHU3bKaA
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ebeKTUBHICTb peryJyioBaHHSA (GOHAOBOr0 PHUHKY; IMOMMWJKH BaJIIOTHOTO peryJlBaHHS.
[lepelmiko/i010 Ha LIJISIXYy CTBOPEHHS CHIJIbHUX MiJIPUEMCTB € HELOCTAaTHA pPO3POOJIEHICThb
N0JIaTKOBOI Ta aMOPTHU3aL[iMHOI MOJIITUKHU L[OJ0 LUX MiJIPHUEMCTB.

[IpaBoOBi HOpMH 11010 CTBOPEHHS iIHBECTUILIMHO-OPiEHTOBAHUX CYy6 EKTIB rocnojapo-
BaHHA MicTuTb ['K Ykpainu Ta LuBineuuit kogekc (UK) Ykpainy, Big 16.01.2003 p. Ne 435-1V,
SKI peryJilol0Tb MalHOBI BiJHOCHUHHU MiANPUEMCTB. Helo/1iKOM € Hey3ro»KeHiCTb HOPM LUX
KoJeKCiB. 30kpeMa, y cT. 63 'K BBeseHO MOHATTSA 3MiliaHoi ¢opMu BiacHocTi, LIK BuUoKkpeM-
JIIOE IPUBATHY, Jlep>KaBHY | KOMYHaJIbHy pOpPMHU BJIACHOCTI, He 3ra/lylo4yy npo 3Mimany [9].

[HBecTULINHY [iS/NBHICTD TOCNOAAPCbKUX TOBAapUCTB peryawioTb [K Ykpainy,
UK Ykpaiuu, 3akoH Ykpainu «IIpo rocnogapcbki ToBapucTBa» Bif 19.09.1991 p. Ne 1576-
XII [15]. [nBecTULiliHA [i/IbHICTD TOBAPUCTB 3 00MexeHo0 BianoBiganbHicT0 (TOB) Takox
peryJIroeThbCcA Ha nmiZictaBi 3akoHy YKpainu «Ilpo rociogapcbki ToBapuctBa» i [loctanHoBu KMY
Big 16.11.2011p. Ne1182 «Ilpo 3aTBepXeHHA MOJEJBHOIO CTAaTyTy TOBApUCTBA 3
0OMeXXeHOW BiJOBiJja/lbHICTIO», fIKI He BpaxoBywTb ocobsauBocti TOB i ToBapucTts 3
JoaaTtkoBow BianoigasbHicTio (T/IB). Cepen nmpaBoBUX aKTiB L€l rpynu ocobJiMBe Micle
nocizfae 3akoH Ykpainu «IIpo akuioHnepHi ToBapuctBa» Bif 17.09.2008 p. Ne 514-VI[16], npoTe
BiH Ma€ He10J1iKH, 30KpeMa, y HbOMY BiZICyTHil MeXaHi3M NPUTATHEHHs A0 BiZiOBiAAaJbHOCTI
0CcaJloBUX 0Cib akuioHepHoro ToBapucTBa (AT) a6o KOHTPOJIIOIOYOr0 YYacHHUKA 3a 3aBJlaHHS
30UTKIB Yyepe3 BUMUBAHHS aKTUBIB i BUJIy4eHHs NPUOYTKY, 110 MPU3BOJUTh 10 HEMPSIMUX
36UTKIB aKllioHepaM Ta 3HWKeHHs KamniTaJsiszauii AT [9].

P0O3BUTOK IHBECTYBaHHA NPOMHUCIOBOCTI 3a/I€KUTh BiJi 3aKOHOAaBYOIr'0 peryJ/r0BaHHA
06’eqHaHHs nianpueMcTB. 'K YKkpaiHU BCTaHOBJIIOE MPABOBI OCHOBU [lisl/IbHOCTI 06’€AHaHb
niAnpueMcTB (acolialiii, Koprnopallii, KOHLIEpHiB, KOHCOPIiyMiB Ta iH.). BaXXJIMUBUM € TaK0XK
3akoH YkpaiHu «Ilpo xosauHrosi koMmmnasii B Ykpaini» Big 15.03.2006 p. Ne 3528-1V [17].
HeposikaMy 11bOTo 3aKOHY € BiZICYTHICTb Y HbOMY: MOJIOXKEHD 100 NPOLEeAYPU YKIaLaHHA
3aCHOBHUIIbKOI'0 JJOTOBOPY Ta 3MiCTy L1bOTO JOrOBOPY i3 3a3Ha4e€HHAM KOMIIeTeHLil opraHis
yIpaBJliHHA KOPINOPAaTUBHUMM NiATPUEMCTBAMH, HACAI/IKIB HEIOTPUMaHHSA 3aCHOBHUKAMU
yMOB [0TOBOpPYy; MOJIOXKEHHSl L[0JI0 pO3MOAiay cdep BIUIMBY 3aCHOBHMKIB y OpraHax
yIpaBJIiHHA KOPIIOPAaTUBHUMM MiANPUEMCTBAMU Ta BiANIOBIa/IbHOCTI X0JIZJMHIOBOI KOMIIaHil
3a 30MTKHW KOPMOPATHUBHOTO MiZIPUEMCTBA, 1[0 COPUYUHEHI AiIMM XOJIIMHIOBOI KOMIIaHil.
3akoH He BUu3Hayvae Tul AT, y popMi IKOTO CTBOPHOETHCS XOJIJUHIOBA KOMIIaHifA [9].

[HBecTUILillHA aKTUBHICTb Y MPOMMCJOBOCTI 3aJIeXXUTh BiJ, MOAATKOBOI CHUCTEMH.
PepopmMa mnopgaTkoBOi cucTeMH Ma€ MPOJAOBXKYBAaTHUCA B HaNpPsMKY (¢icKaJlbHOTO
CTUMYJIIOBaHHS], 1110 chpuse ¢QOpMyBaHHIO [I0JATKOBUX IHBECTHULIMHUX pecypciB Ha
NiANPUEMCTBAX. 3arajbHi BUMOIU [0 CHpPaBJAHHA INOAATKIB B YKpaiHi BU3HA4YalOThb
[TonatkoBu# kogekc (I1K) Ykpainu Big 02.12.2010 p. Ne 2755-VI ta 'K Ykpainu. [IpuHuunu
NOJATKOBOI'0 I MUTHOIO peryJiloBaHHS 30BHIIIHbOEKOHOMIYHOI Jil/IbHOCTI MiCTUTh 3aKOH
Ykpainu «IIpo 30BHINIHBOEKOHOMIYHY AiA/IbHICTB». 3aKOH YKpaiHu «[Ipo 3axucT iHO3eMHUX
iHBecTUIil B YKpaiHi» BHU3HAya€ MOJATKOBE CepejoOBMILE iHO3EMHOrO iHBECTYBaHHS.
Heposlikamu moAaTKOBOrO 3aKOHO/JABCTBAa B YKpaiHi € MOTro CKJIaJHICTh Ta HECTAOIbHICTD,
Ha/IMipHa LeHTpaJi3alia npouecy onoAaTKyBaHHs, BUCOKI TOJATKOBI CTaBKHY, 1110 3YMOBJIIOE
PU3UKHU pO3LIUPEHHA «TiHBOBOrO» CceKTopy. /lo HexmoJsiikiB cJij BifHECTU BIACYTHICTb
nudepenuianii nmogatky Ha goaaHy Bapricth ([1/IB), mo He [J03BoJisE MOTHBYBAaTH
IHBeCTyBaHHA MiANPUEMCTB, AKI BUIYCKAOTh NPOAYKILiI0 3 BUCOKOK [I0JAHOK BapTICTIO.
JlOCKOHa/I0 He BHUKOPHUCTOBYETBCA MeXaHi3M 3BIJIbHEHHA BiJ, ONOJATKYBAaHHSA YaCTUHU
NpUOYTKY, L0 CHOPSIMOBYETbCS Ha MojepHiszauito. 'K YkpaiHu He MicTUTBH 3MiCTOBHOTrO
po3/lijly, MPUCBSAYEHOTO OCHOBAaM oOMNoAATKyBaHHsA. [loTpebye panioHasizarii ekoJioriuHe
ONOJATKyBaHHS Y HANpsAMKY MOTHBaLil iHBECTHUIiM y 3alpoBaJKeHH €KO0JIOTobe3MeYHUX
TexXHOoJIoTii [9].

Bak/IMBUM eJleMEHTOM IHCTHUTYLiHHOTO cepefoBUIA iHBECTULIMHOI AisJIbHOCTI €
3aKOHOJABCTBO w0/0 ¢iHaHCOBOro 3abe3nedyeHHs iHBecTUlii. 3akoH Ykpainu «lIpo
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iHBeCTUIIHY [is/JIbHICTb» BH3HA4yae /pKepesia ¢iHaHCyBaHHsA iHBecTUIil, ¢opMu iX
CTUMYJIIOBaHHS 32 paXyHOK KOILTIB Jep>KaBHOI'0 Ta MiCLIeBUX OHO/KETIB.

diHaHCyBaHHA IHBeCTHMLIM 3 BJIACHUX JpKepes HNiJANPUEMCTB perJyiameHToBaHO ['K
Ykpainy, [IK Ykpainu, 3akoHoMm Ykpainu «IIpo koHyecii» Big 16.07.1999 p. Ne 997-XIV, saki
pery/aoiTb BUKOPUCTAaHHA NPUOYTKY ¥ aMopTHU3aliiHUX BiJjpaxyBaHb. AMoOpTH3aLilHI
BiipaxyBaHHS MalOTb OyTHU Ha/JiINHUM iHBECTHULIHHUM pecypcoM, IpoTe CUCTeMa aMOPTHU3aLii
B YKpaiHi He OpieHTOBaHa Ha JJOBrOCTPOKOBY KOHIIEMNI[il0 OHOBJIEHHSI OCHOBHUX 3ac06iB (03).
JlocBig CBigYMTH, L0 Yy OKpeMHUX KpalHax HopMa aMoptusanili nepesuiiye 100% Ta
3alpoBa/PKYETHCA aMOpPTH3aliliHa IpeMis, 110 lepeib6avyae 0JHOPAa30Be CIMCAHHA Ha BUTPATH
YacTHUHM nepBicHOI BapTocTi O3 B pa3i BUKOPUCTAaHHSA KOLUTIB Ha MoJepHi3anit. B Ykpaini
aMopTu3aliiHi GoHU HeAOCTATHI HAaBiTh JJis1 KOMIeHcanil ¢pisuyHoro 3HomyBaHHsa 03, npo
iX sIKicHe OHOBJIEHHSl B3arajii He WJeTbcd. Yepe3 HeAOJIIKM KOHTPOJIIO i CKPYTHHUM CTaH
IIPOMMCJIOBUX MIANPUEMCTB aMOPTHU3aLiMHI BipaxyBaHHA 4acTO CIIPAMOBYIOTbCS Ha IOTOYHI
BUTpaATH [9].

Po3BrHEHUM B YKpaiHi € 3aKOHO/IaBCTBO WLIOA0 3aJlyYeHHs iHBECTHUIik yepe3 I[iHHI
nanepu (LIT). 'K Ykpainu BU3HaYa€ OCHOBH Jlep>KaBHOT'O peryJIlOBaHHA Ta MocepeHULbKO]
JisabHOCTI y cdepi Bunycky Ta obiry LII. 3akon Ykpainu «IIpo akuioHepHi ToBapucTBa»
BU3Ha4a€e 0cobyiMBOCTi AissibHOCTI AT moao noBomkeHHs 3 LII. 3akoH Ykpainu «Ilpo niHHi
nanepu Ta GOHAOBUH puHOK» Bif 23.02.2006 p. Ne 3480-1V [18] perynawe AisabHICTb
$OHZI0BOTO PUHKY W00 CIPUSHHSA 3a/lyueHHI0 iHBecTULiM 4yepe3 omnepauii 3 LII. 3akon
Ykpainu «Ilpo nepxaBHe pery/a0BaHHA PUHKY LiHHUX namnepiB B YkpaiHi» Big 30.10.1996 p.
Ne 448/96-BP [19] Bu3Hauyae npaBoBi 3acaau Aep>kaBHOro peryJtoBaHHs obiry [[I1. BogHouac,
3a/Iy4eHHsl iHBEeCTHIil y MPOMUCJIOBICTb YKpaiHU 4yepe3 iHCTpyMeHTH (GOHA0BOTO PUHKY
JIMIIAETHCA Ha HU3bKOMY piBHI. BiTynsHaHi UII xapakTepu3yroTbcA HU3BKOK JOXIJAHICTIO TaA
BUCOKHWM pIBHEM pPHU3HUKY, 110 3yMOBJIIOE HeJOBIpy IHBeCTOpPiB [0 3aJly4yeHHsd KOIUTIB Ha
$oH10BOMY PUHKY. 3aKOHOJABCTBOM He BU3HaueHi BUMOTH 1010 060B’I3KOBOI'0 3pOCTaHHS
BJIACHOTO KamiTasy minpueMcTB. BificyTHICTb 060B’A3K0BOI MOTPeOH B eMicii HOBUX aKIil €
NPUYMHOI0 HeJJOCTaTHBOTO PO3BUTKY PUHKY aKLill IPOMHUCIOBUX NiAIPUEMCTB [9].

JlocTaTHbO persiaMeHTOBaHMM B YKpaiHi € mopsfiok ¢GopMyBaHHs iHBeCTHULiMHUX
pecypciB 3a paxyHOK MO3W4YKOBUX KOWITIiB. 'K YKpaiHu perysitoe 3ajydeHH KpeJUTHUX
pecypciB Aep>XKaBHUMHU MiJIIPUEMCTBAMHU, BU3HAYA€ O0COOJIMBOCTI pery/iloBaHHs 6aHKiBCbKOI
JiSIJIBHOCTI Y cdepi KpeAuTyBaHHSA. 3aKOH YKpaiHu «IIpo 6aHKHU i 6aHKIBCBKY JliI/IbHICTB» Bij
07.12.2000 p. Ne 2121-III BU3Ha4Ya€e BUAM KPeAMTHHUX Ollepalii Ta NnpaBuJa KpegUTyBaHHS.
[IpoTe, B YkpaiHi 4iTKO He Bpery/ibOBaHi NHUTaHHA (QOPMyBaHHS TPOIIOBO-KPeAUTHOI
NOJiTUKH; GaKTOpOM, 110 CTPUMYE iHBeCTHULiliHe KpeJUTyBaHHs, € NMPOLLEHTHI CTaBKH, fKi
IepeBUILYIOTh PEHTA0e/NbHICTh OinbIIOCTI iHBeCTULiIMHUX NpoeKTiB. [Ipyu KpeAuTyBaHHI
BEJIMKUX I[POEKTIB CyMa HapaXxOBaHUX IMPOLEHTIB 3a IHBECTULIMHUNA Iepios Moxe
NepeBUILyBaTH 00CAT KpeAUTyBaHHSI.

Po3BuTOK iHCTUTYTIB cniibHOrO iHBecTyBaHHA (ICI) nepen6ayae 3akoH Ykpainu «IIpo
iHCTUTYTH cnijibHOTO iHBecTyBaHHsA» Bif 05.07.2012 p. Ne 5080-VI [20], npoTe 3aKOHOM He
nepefibayeHi MOMJIMBOCTI 3JIMTTSA i 00’€AHAHHS KOPNOPAaTUBHUX Ta MNaloBUX QOHJIB,
BiZIMOBI/THO 0OMEXYIOThCS IX MOKJIMBOCTI 11[0/]0 y4aCTi Y BEJIMKUX IPOEKTaX.

0co6.1MBy poJib BiJlirpa€ 3aKOHO/IAaBCTBO 111010 iHHOBaLiMHUX iHBecTUlin. 'K Ykpainu
BU3HA4Ya€ 3aca/Jii peryJrBaHHA IHHOBALiMHO]I AigJ1bHOCTI. 3aK0H YKpaiHu «Ilpo npioputeTHi
HanpsMH iHHOBAILiWHOI JAissibHOCTI B YKpaiHi» Big 08.09.2011 p. N2 3715-VI Bu3sHauae
CTpaTeriyHi HaNpsAMU IHHOBALIMHOI AiA/IBHOCTI. 3aK0H YKpaiHu «Ilpo iHAycTpiasbHi napku»
Bigx 21.06.2012p. Ne5018-VI Bu3HAuyae 0COOJMUBOCTI IHBECTHLIiHHOI AisJbHOCTI
iHAyCTpiaZIbHUX MapKiB, MUTHUM KoJeKC YKpalHM BH3HAYa€ MiJIbI'A LOJ0 ONOAATKYBaHHSA
MUTOM B paMKax JiJIbHOCTI IHAycTpiaZbHUX NapkKiB. 3akoH YKpaiHu «IIpo cnenjiajbHuM
peXXUM iHHOBALiMHOI AiAJIBHOCTI TexHOJIOTiYHMX napkiB» Bifg 16.07.1999 p. Ne 991-XIV
nepe/jbadya€e HaZlaHHSA LiJIbOBUX CYOCUJiN Ta KpeAUTIB AJ1s peasilanil IpoeKTiB TEXHONAPKIB.
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[loctranoBa KMY Big 31.10.2012 p., N2 1014 «/ledki nuTaHHS NiATOTOBKM A0 peaJilanii
HalliOHAJIbHOTO MpOeKTy «TexHomoJiic»y - CTBOpPEeHHs iHQPACTPYKTYypH iHHOBAL[iMHOTO
PO3BUTKY Ta BUCOKMX TEXHOJIOTIM i HOro ckyaJoBuUx» Mepejbdavyae MPUHLMI 3MilllaHOTO
iHBecTyBaHHS mNpoekTy. CJif 3a3HA4YWMTH, L]0 3aKOHOJABCTBO, IO pPEryJle€ iHHOBAIilMHI
iHBecTHUIil, po3ocepemxeHe, [id OKPEMHMX HOPM INpU3yNHMHEHa. 3aKOHOJAABCTBO MpPO
IHAyCTpia/IbHI NapKKU MA€ BAOCKOHAJIOBATHUCA Y YACTUHI peryJIl0BaHHA 3eMeJIbHUX BiJJTHOCUH
niJ 4yac o6JlalITyBaHHS iHAYCTpiaJIbHHUX MapKiB Ta peaJsisalil B iX MexaxX iHBECTHUILIIMHUX
IIPOEKTIB; BU3HAYEHHS CTAaTyCy KepyIUUX KOMIIAHIN IHAYCTpia/IbHUX NTAPKiB Ta BIiITHOCKUH MK
HUMHM | yYaCHUKaAMHU iHAYCTpiaJIbHUX NapKiB [9].

HepockoHasicTh iHCTUTYLiIMHUX 3acaj; iHBECTyBaHHs B YKpaiHi onocepeiKoBaHO
3aCBiJYYIOTb PEUTHMHIM IHBECTULIMHOIO KJaiMaTy. YKpalHa IpejcCTaB/ieHAa y HACTYIHHUX
pelTHHrax iHBecTHULiMHOI puBabauBocTi: IHaekc «Doing Business»; [HAekc iHBecTULiHHOI
npuBabsuBocTi; ['1obanpHUN iHAeKC KoHKypeHTocnpoMoxkHocTi; Fitch Ratings; PelTunr
«Moody’s Investor Services»; [HAekc cnpudHATTA Kopynuii; [J106a1bHUN 6apoMeTp KOpynuii;
3BiT NP0 KOHKYPEHTOCIIPOMOKHICTb perioHiB Ykpainu; IHekc eKOHOMIYHOI CBOOOAH.

I[npekc «Doing Business» [21] 3acBifjuye JierkicTb 3amodaTKyBaHHS Gi3Hecy,
OTPYMaHHA J03B0JIiB, peecTpalii IpaBa BJACHOCTI Ta OTPUMaHHA KpeJUTiB, BPaXOBYE 3aXUCT
iHBeCTOpiB, peXHM OMNOJATKyBaHHsS Ta 30BHIilIHbOI TopriBji. lle wWoOpiYHUNA pPEUTUHT
iHBecTuLiiHOI npuBabauBocti 190 kpaiH cBiTy, AKUH ckJagaeTbcsd CBITOBUM G6GaHKOM
(Mi>kHapoHHUM 6GaHK peKOHCTpyKuii Ta po3BuTky (MBPP) Ta MixHapoaHa aconjianis
po3BuTky (MAP)). 3Bit Doing Business ck/iafaeTbcs 3a MiICYMKaMM KOMIIJIEKCHOTO
JloC/Ti/PKeHHsT cTaHy pedopM B KOXHiM kpaiHi 3a 10 KJOYOBUMM iHAUKATOpaMH, fKi
BUKOPHUCTOBYIOThHCS AJ151 aHA/1i3y eKOHOMIYHUX pe3yJibTaTiB i BUSIBJIEHHS yCHIIIHUX pedopM i
OLiHKHU iX epeKTUBHOCTI. [HAEKC JierkocTi BeAeHHs 6i3Hecy Doing Business € Bax/IMBUM
MapKepoM /Ji iHBeCTOPiB NP yXBaJIeHHI pillleHHA 111010 iIHBECTULiM /IS Ti€l YU IHI101 KpalHU
cBiTy. Tak,y 2020 poui HoBa 3esnaH/iist o4o/in/1a peMTUHT iIHBeCTULiHHOI NpuBabinBocTi Doing
Business-2020. Ha gpyromy wmicui y 3arajbHOMy peWTUHry - CiHranmyp, Ha TpeTbOMy -
['onkoHr. 3amukawTh Ton-5 /lania Ta IliBgenHa Kopes. Takox go ton-10 ygikmuau CIIA,
['py3is, Besmka bpurania, Hopseria Ta lllBenis.

Ykpaina y 2020 poui nigHsanaca Ha 7 no3unind 3 71 Ha 64 micue cepeg 190 kpaiH Ta
po3TauyBajiacad y peUTuHry Mix [Haieto Ta [lyepro-Piko. Hai cycigu Takox nokpaiiuaum cBoi
no3unii. 3okpema, Pocisa y pelTuHry nigHanaca Ha 28 micue, Bnepiue yBidmosmu g0 Ton-30
KpaiH 3a JieTKicTIo BeleHHd 6i3Hecy. ['py3ia nocina 7 micye, J/luta - 11, Ectonisa - 18, JlaTBis
- 19, KazaxcraH - 25, [Tosibiia - 40, CioBayurHa - 45, MosgioBa - 48, binopych - 49, PymyHis
- 55. Xoy yacoBa mo3Hayka pedUTHHry i HaTsikae Ha 2020-i pik, Ta cjif po3yMiTH, 10 BCi
NIOKa3HWKH, 3aPiKCOBaHI HUM, pO3paxOBaHi CTAaHOM Ha BECHY NIOTOYHOI'O POKY.

[HBecTHLiliHA NpPUBAGJMUBICTD KpaiHW - 1L CYKYNHICTb MNOJITHYHMYX, COljiaJIbHUX,
IHCTUTYL[iOHAJIbHUX, €KOJIOTIYHUX, MaKpo- Ta MiKpOEKOHOMIYHUX YMOB QYHKIiOHyBaHHS
Hal[iOHaJbHOI E€KOHOMiKH, 10 3a0e3Me4yylTh CTAbGUIbHICTD IHBECTHULINHHOI AisJbHOCTI
BiTYM3HAHUX i 3apy6i>KHUX iIHBECTOPIB.

[HBecTUIlillHA NpPUBAOGJUBICTL JAep>KaBU BHU3HAYAETbCA I[HJEKCOM iHBeCTHUIiMHOI
npuBabsiuBocTi (International Business Compass), 1o #oro po3paxoBye MiXHapoaHA
KOHCaJITUHroBa Mepexa BDO [22].

[Hekc iHBeCcTULIMHOI NPUBAOJIMBOCTI YKpaiHM Ha MOYAaTKy MUHYJIOTO POKY 3HU3UBCH
Jio piBHA 2016 p. Ta cknaaB 2,85 6anu 3 5 MOxJIMBUX. Y Apyriik nmosoBuHi 2019 p. nokasHUK
[Haekcy femo 3pic Ta ckaaB 2,95 6asu, MakCMMaJbHO HAOJIM3UBUIUCH 10 HEWTPAJIbHOIO
NoKa3HHUKa 3 6aJiu.

Jlo «cTapux» npo6JieM, IK-TO KOPYI1is, HeJ0Bipa 0 CyA0BOI CUCTEMH, BiATiK po60oyoi
CUJIY, lo/laj1acsd BiluyTHA NOJIITUYHA  EKOHOMIYHA TypOy/IeHTHICTB, IKa TYpOye NifnpueMILiB
Ta 3MYyLIy€E BeCTH Oi3HeC B yMoOBax HeBU3HauyeHOCTi. CepeJ TOm-npob6seM iHBECTOPU Bxe
TpPaAULIiAHO 3a3HA4YWJM BUCOKUU piBeHb Kopynuii (83% pecnoHAEHTIB KPUTUYHO HeE
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33/I0BOJIEHI CTaHOM CIpaB), HeJOBipy [0 CyIoBOi cucteMu - 77%, a TaKOX BiACYTHiCTb
3eMeJIbHOI pepOpMHU Ta TiHbOBY €EKOHOMIKY — 110 66%.
BHCHOBKM Ta nepCneKTUBH NMO0AA/IbIINUX PO3BiJOK

OTXe, CBITOBUM PHUHOK IHBECTUIIM XapaKTEPU3YETbCS KOHKYPEHILi€EW 3a peasibHi
iHBecTHULil, NPIOPUTETHUM IHBECTYBaHHAM IIpoLeciB peiHaycTpiadisanii i MopaepHisanil.
[HBeCcTyBaHHA IPOMMCJI0BOCTI YKpaiHU nepebyBa€ y KpU3i, IpUUUHAMHU SKOI € HeJJOCKOHaJIe
IHCTUTYLiliHE cepeJloBUlIE, AeiHAycTpiasi3alisi €eKOHOMiKH, IepeBakaHHS CIOXKHUBYOTrO
KpeAUTyBaHHS HaJ, iHBECTUL[IMHUM.

[HCTUTYLiMiHE cepeOBUILE iIHBECTUILIMHOI iI/IbHOCTI Ma€ 3a6e3Me4YrTH BipOoIKEeHHS
NPOMMCJIOBOCTI YKpaiHM LIJIAXOM peaJjisalili NpUpoOJHUX Ta KOHKYPEHTHHUX IepeBar y
BAXKJ/IMBUX [/ KpaiHM ranysax. baszoBum 3akoH «Ilpo iHBeCcTULINHY JiAJIBHICTB» CJiJ
BJOCKOHAJIIOBAaTH Yy HaNpsMKy BpaxXyBaHHS OCOOJIMBOCTEN peaJbHUX IHBECTULiH;
3alpoOBa/P)KEHHA MeXaHi3My TIpOMaJcbkoi anpobauii IHBeCTHLIMHUX MpPOEKTIB Yy
IPOMMCJIOBOCTI, MOCUJIEHHSI 3B’I3KYy IbOTO 3aKOHY i3 3aKOHOJaBCTBOM I110/I0 30HYBaHHS
TEepUTOPIiH.
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