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Abstract

Introduction. Nowadays Ukraine is on its way to European integration that requires urgent global scale
approaches and priorities for the development of public investment policy and public investment spending. During the formation
of the state investment policy the basic aspects of the main goals and objectives of the investment policy of the new generation,
recent trends in international investment policy and the needs of the global economy should be taken into account. The article
highlights trends in changes in the basic vectors of international investment policy compared with the institutional changes in the
field of public investment policy in Ukraine.
Purpose. The article aims to identify priority areas of the state investment policy in Ukraine in order to improve the investment
climate and economic development of the state.
Methods. The abstract logical method is used in the determination of the structure and scheme of the study. The systemic approach
made it possible to examine the tools of fiscal management of the national economy comprehensively and thoroughly and to
identify the most important links between investment policy of Ukraine and trends in international investment policy. Methods of
statistical analysis were also used during the study.
Results. The distribution of total public expenditures on economic activity in Ukraine during the years 2012-2016 as well as the
areas of international investment policy in the period of 2012-2015 was analysed. An analysis of the changes in the priorities of
public investment policy in Ukraine was conducted. Recommendations for improvements in the investment climate by reducing
corrupt schemes through the introduction of electronic services, adaptation of tax instruments and tax administration under
European standards, establishing clear state priorities in the public investment policy, identification of priority sectors and directing
public investment in competitive industrial sectors of national economy were provided.
Conclusions. A large number of priority areas and the lack of a clear strategy of the development of sectors of economy remain
the negative factor of inefficient state investment policy. A new distribution of state investments in the implementation of public
investment projects developed and enshrined at the legislative level is a transparent mechanism according to which only those
projects that are most important to the state and have clear socio-economic assessment will be selected. This mechanism will
ensure the completion of the projects that have already begun, take into account the needs of society during the selection of new
projects and ensure the competitiveness of various sectors of the national economy.
Keywords: international investment policy; priority directions of investment policy; economic sectors; public investments
JEL Classification: H50; H54; H72
DOI: http://dx.doi.org/10.21003/ea.V156-0006

3atoHaubkaT. I.

OOKTOP EKOHOMIYHMX HayK, AOLEHT, Kadeapa eKOHOMIYHOI KibepHETMKMN

KuiBCbKUIA HauioHanbHWI yHiBepcuTeT imeHi Tapaca LLesyenka, Knis, YkpaiHa

CBiTOBi TeHAeHLUii (hopmyBaHHA HanpAMIB Aep)XaBHOI iHBECTULINHOT NONITUKU: NpaKTUKa peani3adii B YkpaiHi
AHoTauif

Y cTartTi BUCBITNEHO TeHAeHUii 3MiH 6a30BUX BEKTOPIB MiDXKHAPOAHOI iHBECTULIAHOI NONITUKN MOPIBHAHO 3 IHCTUTYLIHUMK
3MiHamn y cchbepi aep>kaBHOi iIHBECTULINHOI NoniTMKK YKpaiHu. [NpoaHanizoBaHo po3nogin 3aranbHuX AepXKaBHUX BUAATKIB
Ha €KOHOMIiYHY AiAnbHICTb B YKpaiHi B nepiog 2012-2016 pokis. [MpoBeaeHo aHania 3MiH NpiopuTeTHUX HanpAMiB AepXaBHOI
iHBecTuUiMHOI NnoniTukn. HaBeaeHo pekomeHaauii Woao NoKpaweHHA iHBECTULIMHOMO KMimMaTy LWAXOM BCTAHOBEHHA YiTKNX
Lep>KaBHMX NPIOPUTETIB Y iIHBECTULIMHIN NONITULI, BUSHAYEHHA NPIOPUTETHUX CEKTOPIB EKOHOMIKM Ta CPAMYBaHHA AepXKaBHUX
iHBECTULII Y KOHKYPEHTOCNPOMOXHI CEKTOPM MPOMUCIIOBOCTI HaLiOHANbHOI EKOHOMIKM.

Knto4yoBi cnoBa: MixkHapogHa iHBeCTUUiiHa NOMITUKA; NPIOPUTETHI HaNPAMK B iIHBECTUUIMHIA MONITULI; CEKTOPU EKOHOMIKW;
OepXXaBHi iHBecTuii.

3aTtoHaukaaT. [

[OKTOP 9KOHOMUYECKMX HayK, AOLEHT, kadeapa 3KOHOMUYECKON KNGEPHETUKMU,

KneBckunin HaumoHanbHbIN YyHUBepcuTeT uMmenmn Tapaca LlesyeHko, Kues, YkpanHa

MupoBble TeHaeHUUU hopMUPOBaHUA HanNpaBNeHU rocyAapCTBEHHOW UHBECTULIMOHHOW NMONTUTUKMU:

npakTukKa peanusauum B YKpauHe

AHHOTauuA

B cTatbe ocBelleHbl TEHAEHUMN U3MEHEHW 6a30BbIX BEKTOPOB MEXAYHapOAHON MHBECTULIMOHHOW MOMWTUKU, B CPaBHEHWU
C MHCTUTYUMOHaNbHbIMWU N3MEHEHNAMU B cdhepe rocyqapCTBEHHON MHBECTULMOHHON NONUTUKKN YKpauHbl. MNpoaHann3vposaHo
pacnpegeneHne obLerocynapCTBEHHbIX PaCX0A0B Ha 9KOHOMUYECKYIO AeATENbHOCTL B YKpavHe 3a nepuog 2012-2016 ronos.
[MpoBeneH aHanM3 U3MEHEHU NPUOPUTETHBLIX HamnpaBfeHUA rocyaapCTBEHHON WHBECTUMLMOHHOW NonuTukW. MpenctaBneHsbi
pekoMeHJaumMn AnA yny4YweHWA UHBECTULUMOHHOMO KnuMarta nyTéM YCTaHOBMEHMA YETKMUX rOCyAapCTBEHHbLIX NPUOPUTETOB B
WHBECTULMOHHON NONUTKKE, OnpeaeneHnsa NPpUoOPUTETHBIX CEKTOPOB SKOHOMUKM M HanpaB/ieHUA rocyaapCTBEHHbIX MHBECTMLMI
B KOHKYPEHTHbIE CEKTOPAa NPOMbILLIEHOCTU HaUMOHANbHON 93KOHOMUKW.

KniouyeBble cnoBa: MeXayHapoaHan MHBECTULMOHHAA NONUTUKA; NMPUOPUTETHBIE HaNpaBneHnA B UHBECTULMOHHON MONMUNTUKE;
CeKTopa 3KOHOMUKMW; rocyaapCTBEHHbIE NHBECTULNN.

1. NMoctaHoBka npo6nemu. CborogHi YkpaiHa 3Haxo- NOMiTUKWN Ta Aep>XaBHUX iHBECTULINHKX BuaaTkis. MNpu dop-
ONTBCA Ha WNAXy A0 €BpOiHTerpadii, Wo Bumarae 3acTtocy- MyBaHHi AepXXaBHOi iIHBECTULIAHOI MOMITUKM MaloTb Bpaxo-
BaHHA aKTyanbHUX y CBiTOBOMY MacwTabi nigxoais Ta BU- ByBaTUCA 6a30Bi acnekTW OCHOBHMWX Uinen Ta 3aBAaHb iH-
3HaYeHHA MpiopMTETIB PO3BUTKY AEPXKaBHOi iHBECTULINHOI BECTULIMHOI NOMITUKN HOBOrO MOKOMIHHA, OCTaHHi TEeHAEeH-
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Uil Mi>XHapoAHOi iHBECTULINHOI NoNiTUKM Ta NoTpebu CBiTO-
BOi €KOHOMIKMU.

YpAagom YkpaiHn 6yno BM3HA4YeHO HEeObXigHICTb yooCKO-
HaneHHA MexaHi3My ynpasniHHA OepXaBHWMW iHBECTULIAMU
LUNIAXOM BHECEHHA 3MiH 0 3aKoHy YKpainu «[po iHBecTuLin-
Hy AiANbHICTL» | Brog)xeTHoro kogekcy YKpaiHu Wwoao cTeo-
PEHHA CUCTEMM yNpaBiHHA AepXXaBHUMW iHBECTULIAMU 3 BU-
3Ha4YeHHAM OCHOBHWX MPUHUMNIB i KpuTepiiB Npo3oporo dop-
MyBaHHA Ta BUKOPWUCTaHHA OEP>KaBHUX iHBECTULIN, a TakoxX
CTBOPEHHA €AMHOI CUCTEMW NMPOBEAEHHA OUiIHKKM, Biabopy Ta
MOHITOPVHIY Aep>XXaBHWX iHBECTULIAHNX NPOEKTIB.

2. AHani3 ocTaHHix gocnimkeHb i nybnikauin. KoHuen-
TyanbHi 3acaan AepXXaBHOI iHBECTULINHOI NONITUKWK, ii BRIMB
Ha eKOHOMIYHMI PO3BUTOK 3HaWLLNM BiAOOPaXKEHHA y npauAx
3aKOpAOHHMX Ta BiTYM3HAHMX BYeHuX: C. [x. bapHca, A. Ba-
ciniayckanTe, 10. o, k. M. KeliHca, K. Jle-HryeHa, K. JloH,
P. MacrpewnBa, K. Mepxopa, JI. CiHAsideHe, k. CTirniua,
K. Cinarsi, B. YaHa, [x. YxaHa, ®. tO, k. AHa, B. Anek-
cangposoi, O. AnimoBa, 0. baxana, b. [yécbkoro, M. [e-
HuceHka, |. IrHaTtbeBoi, C. InbAweHka, A. Kacu4, M. Kpynku,
M. Kypmaesa, O. Jlanko, |. JlykiHoea, T. Maioposoi, M. Mani-
ka, . Mepepsu, B. Mununiea, . CagiHoi, B. CemnHOXeHKa,
J1. CeniBepcTOBOI Ta iH.

3. MeTol0 cTaTTi € BU3HAY€HHA NPIOPUTETHUX HanpAMIB
[ep>XaBHOI iIHBECTULINHOI MOMITUKKM B YKpaiHi AnA noKpalleH-
HA IHBEeCTULiNHOro KnimaTty Ta 3abe3nev4eHHA eKOHOMIYHOro
pPO3BUTKY AepXasu.

4. OcHoBHI pe3ynbTaTu gocnigpkeHHA. Ockinbkn B YK-
paiHi BiabyBaeTbcA TpaHcdopmaLliAa iHCTUTYUIMHOrO 3abes-
NneyeHHa iHBECTMUIHUX MpoueciB BiANOBIAHO OO CBITOBUX
CcTaHAapTiB, akTyanbHO PO3MAHYTU Ta y3aranbHUTK 3akop-
OOHHWUIA [OCBIA Y HanpAMi hopMyBaHHA Ta peanisadii aepxas-
HOI iIHBECTMLINHOI NONITUKKN B yMOBaXx rnobanisauinHmx 3MiH.

J1. CinsBiyeHe Ta A. BaciniayckanTte (Sineviciene, Vasi-
liauskaite, 2011) y cBoii po6oTi [1] npoaHanisysann ponb ypA-
[y B PO3BUTKY EKOHOMIKM KpaiHW Ta BiA3HAYUMU, LLIO KOHKYPEH-
TOCMPOMOXHICTb KpaiHn Ta piBEHb PO3BUTKY €KOHOMIKM 3arne-
>KWTb HE TiNbKK Bif iHBECTULLINHOIO KNimaTy, ane i Big HanpAamis
CNPAMYBaHHA IHBECTULNHNX NOTOKIB LUNAXOM BNPOBAAXKEHH:
iHCTPYMEHTIB NoAaTKOBO-0I0AXETHOI NONITUKU ANA CTBOPEHHA
CNPUATAMBMX YMOB iHBECTYBaHHA B NEBHi CEKTOPY EKOHOMIKM.

@. 10, 0. lo, K. Jle-HryeH, C. Ox. BapHc Ta B. YxaH
(Yu, Guo, Le-Nguyen, Barnes, Zhang, 2016) BBaxatoTb, LIO
nepXaBHi cybeuaii HeraTMBHO BMMBAaKOTb Ha iHBECTUUIAHY
noBediHKy MianpueEMCTB, WO 3A4INCHIOITbL HAayKOBO-A0CHiIAHI
Ta AocnigHO-KOHCTPYyKTOpChbKi pobotn (HOAKP). AnA nemoH-
cTpadii iHBEeCTUUINHOI NOBeAiHKM NigNpUEMCTB Nig BNMBOM
nepxxaBHux cybecnain HaBeaeHa Moaesb perpecii, Aka 4eMOH-
CTpye peakuito nianpuemcTs, Wo 3aicHiooTe HOOKP y pasi
36inblIeHHA aepXxaBHUX cybeuain [2].
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K. Mepxop Ta K. Cinarsi (Major, Szilagyi, 2009) y cBoii
cTatTi [3] aHani3yloTb BNAMB Aep>XKaBHUX iHBECTULIN Ha iHdpa-
CTPYKTYPY BiAKPUTOI eKOHOMIKW. [lep>kaBHi KaniTanbHi BMaar-
KM WO CNpPAMOBYIOTbCA B PO3BUTOK CYCMiNbHOI iHPPaCTPYK-
TYpPU CTBOPIOOTb NO3UTUBHI 30BHILLHI €PeKTU B NpUBaTHOMY
CEeKTOopi B npoueci BMpobHuuTBa. ABTOpaMM PO3MIAHYTO KO-
POTKOCTPOKOBI Ta AOBrOCTPOKOBI ehekTn ambiTHMX nporpam
PO3BUTKY, 3aN€XHO Bif oxepen ciHaHCcyBaHHA (TpaHcdepTn
a60 iHO3eMHi KpeauTn). Pe3ynbTaTtom AOCNiAXEHHA € BU3Ha-
YEHHA LWNAXIB BAOCKOHANEHHA NONITUKN AepXKaBHUX iHBECTU-
Lin i TpaHchepTis €C.

K. o, Ox. Ax Ta Ox. YxaH (Long, Yang, Zhang, 2015),
HaBOAAYM eMMiPUYHI LOKa3WN, NEPEKOHYIOTh, WO iX NPO No3u-
TUBHWI BNANB NPAMUX iHO3EMHWX iHBECTWULI 06YMOBIIOE MO-
3UTVMBHWI BMNAUB Ha AKICTb 34INCHEHHA IHCTUTYLINHWUX 3MiH Y
pisHMX parioHax Kutato. 3okpema, Kutancbki cipmu, AKi pos-
TaloBaHi B perioHax 3 6inbll BUCOKOK KOHLEHTpaUieo npaA-
MUX iHO3EMHUMX IHBECTUUIN, AK NPaBUI0, MaTb HUXYUA pi-
BEHb NOAATKOBOrO M MUTHOIO HaBaHTaXXEHHA Ta BUCOKWUM pi-
BEHb AOTPMMaHHA BUMOT MPaBOBOro 3axuCTy iHBECTOpIB. AB-
TOopamn AOCAIAXKYIOTLCA KOHKPETHI MexaHi3aMu, 3a A0noMo-
roto AKNX MOXXJIMBO 3a6e3nednTn iHCTUTYLINHWIA BNAMB i fo-
OaTKOBY NiATPUMKY CTUMYJIFOBaAHHA NPUTOKY NPAMMX iHO3EeM-
HWX iHBecTuULin [4].

BpaxoBytoun pocnigXeHHA 3aKOPAOHHMX BYEHWX 3a3Ha-
4MMO, WO B YKpaiHi 3aCTOCOBYBANUCH Pi3Hi IHCTPYMEHTU CTU-
MyntOBaHHA IHO3EMHUX Ta BiTYN3HAHUX IHBECTULIN, NOYNHAIO-
Yn BiA HaAAHHA NINLrOBOro PeXXumMy AnA iHO3eMHUX IHBECTK-
Lin (3akoH YKpaiHu «[po pe>knm iHO3eMHOro iHBECTYBaHHA»),
CTBOPEHHA creuianbHUX eKOHOMIYHWX 30H, BUKOPUCTaHHA Mo-
[AaTKOBO-6I0AXKETHUX IHCTPYMEHTIB TOLLO.

Ane, BpaxoBylO4M BENUKY KiNbKiCTb NPIOPUTETHUX Han-
pPAMIB Ta PO3NOPOLUEHICTb AEPXKaBHUX IHCTPYMEHTIB 3a Hu-
MW, MOCTiIAHI 3MiHW B iIHCTUTYUINHOMY CepefoBuLli He [03-
BONMNM cchopMyBaTU NPO30PY Aep>XKaBHY iHBECTULINHY Mo-
NiTUKY B KpaiHi Ta 3ab6e3neuntn CNpuATANBUMA iHBECTULIR-
HWUI Knimar.

TakoXX OCHOBHOK NPO6MEeMOol0 Ha PiBHI 3akoHOAaBCTBA
B VYKpaiHi 3anvwaeTbcA BiACYTHICTb BM3HAYEHHA MOHATTA
«[epXaBHa iHBeCTUUiHa AiAnbHiCTb». [1poTe BU3HAYEHHA
NOHATTA «AepXaBHi iHBeCTULii» MiCTATbCA B 6aratbox HOp-
MaTUBHO-MPaBOBUNX aKTax Ta TPaKTYIOTbCA HEOAHO3HAYHO.

Y BlopxeTHuin kogekc YKpaiHu 6yno BHECEeHO MOHAT-
TA «[AEePXXaBHUWA iHBECTULIVMHUIA NPOEKT» Ta «AepXKaBHi Ka-
nitanbHi BKNaaeHHA». Bpaxosytoun HaBefeHi TpakTyBaHHA,
iHBeCTuUii B OCHOBHWUI Kanitan y cdepi 6104>KeTHOI NoNiTuKn
po3rnAfaoTb Yepes NPU3My Aep>KaBHUX KaniTanoBKIaAeHb.

Y pospisi 6a30BUX cTpaTerivHnx AOKYMEHTIB BMAINMMMO
NPIOPUTETHI HaNpAMKM LWOAO KaniTanbHUX BKNageHb Ta npoa-
Hanisyemo ix cnpAMyBaHHA (Tabn. 1).

Tabn. 1: KanitanbHi BuaaTku flep>xasHoro 6omkeTty YKkpaiiu y 2012-2015 pp., rpH.
Tab. 1: Capital expenditures of the State Budget of Ukraine in 2012-2015, UAH

Ixepeno: 3BiTn [lep>kaBHOI KazHa4encbkoi cny>k6u YkpaiHvn npo BUKOHaHHA [lep>kaBHOro 61oaxeTy

Ykpainn y 2012-2015 pp.: http://www.treasury.gov.ua/main/uk/doccatalog/list?currDir=146477

Source: Reports of the State Treasury Service of Ukraine on the State Budget of Ukraine realization in 2012-2015:
http://www.treasury.gov.ua/main/uk/doccatalog/list?currDir=146477
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AHanisyto4mn npiopuTeTn Aep>KaBHUX KanitanoBknaaeHb
y CEKTOPW EKOHOMIKM 3a3Ha4yMMO, WO 3arafibHa 4acTka Ka-
niTanbHUX BWAATKIB HA €KOHOMIYHY AiANbHICTL Yy BMAAT-
Kax aepxxasHoro 6toaxxeTy Ao 2015 p. NOCTiHO 3HMXYyBa-
naco (3 28,9% y 2012 p. po 3,0% y 2014 p.), a nutoma Ba-
ra KanitanbHUX BUAATKIB y 3a3Ha4veHi ranysi 36inbwysanach
(348,6% y 2012 p. no 93,1% y 2014 p.). Y 2014 p. nonosu-
Ha KanitanbHMx BuaaTkiB [epxaBHoro 6woaxeTty YKpaiHu
Ha EeKOHOMIiYHy AiAfnbHICTL Byna HanpasfieHa Ha PO3BUTOK
TPaHCMOPTHOI ranysi. TakoX, 3Ha4yHo 36inbluMnacb nuToMa
Bara KanitasnbHuX BUOATKIB y PO3BUTOK arponpoMUCrioBo-
ro komnnekcy (3 5,1% y 2012 p. no 27,0% y 2014 p.). Y 2015
poui cuTyauia gewo 3miHunack. HacTka kanitTanbHux Buaat-
KiB Ha eKOHOMIYHY AiANbHICTb Y BUAATKax AepxasHoro 6to4-
xeTy 36inbwmnace Ao 9,4%, a nMToma Bara KanitanbHuX Bu-
faTKiB y 3a3HadveHi ranysi ckopotunacbk go 31,1%. Ckopo-
YeHHA MWTOMOI Barn noe’A3aHe 3 CyTTEBUM 36iNblUEHHAM
KaniTanbHUX BMAATKIB Ha KaniTanbHe 6yaiBHMUTBO (Npua-
6aHHA) — 676,3 MH rpH. (0,4 MiH rpH. y 2014 p.), peKkoH-
CTpyKUito Ta pectaBpadito — 1051,2 maH. rpH. (0,01 MAH rpH.
y 2014 p.), KaniTanbHi TpaHcepTn nignpmemcTaam (ycTaHo-
Bam, opraHiszauiam) — 311,7 mnH rpH. (0 rpH y 2014 p.) y iH-
LUNX rany3AaxX EKOHOMIKW.

B ocHOBHMX Hanpamax 6t0aXeTHOI NoniTMku Ha 2016 pik
[6] 3a3Ha4aeTbcA NPO NpoBedeHHA CTPYKTYPHUX pedopMm B
OCHOBHMX CEKTOpax eKOHOMiKM Ta chepax AiAnbHOCTI, BCTa-
HOBMIEHHA CMPUATAMBUX YMOB ANA BeAeHHA 6i3Hecy, 30006yT-
TA EHEeProHe3aneXHoCTi, PO3BMTOK OCBITU N HAayKMW.

Tak, y 6tooxeTi Ha 2016 pik 4O NPIOPUTETHUX HanpAMIB
Yy PO3pi3i EKOHOMIYHOI AiANBHOCTI BiAHOCATLCA [6]: CinbCbke
rocroaapcTso, NicoBe rocroAapcTsBoO Ta MUCIUBCTBO, pub-
He rocnogapcTBo (3annaHoBaHo cnpamyBaTtu y 2016 poui
5,3 mnpa rpH. aéo 10,6% Big ycix Bugatkis Jep>xaBHoro 6to-
O>KETY Ha €KOHOMIYHY AiANbHICTb, Wo Ha 12,2 % 6inblwe 06-
cAry sugatkis y 2015 p. 3a umm HanpAMOM (4,7 MNpA rpH. y
2015 p.)), nannBHO-eHEPreTUYHNA KOMMMEKC (3anfaHoBaHo
cnpAamysatu y 2016 poui 7,7 mnpa rpH. abo 15,3 % BiA ycix
Bnaatkie [epxaBHoro 6104XXeTy Ha €KOHOMIYHY AiANbHICTb,
WO B 4YOTMpK pasun binblwe obcAary Bugatkis y 2015 p. 3a unm
Hanpamom (1,9 mnpg rpH. y 2015 p.)), TpaHcnopT (3annaHo-
BaHo cnpAmyBatu y 2016 poui 23,4 mnppa rpH. abo 46,7% Bia
ycix Buaatkis [lep>xaBHoro 61oaeTy Ha €KOHOMIYHY AiAnb-
HicTb, Wo Ha 1,3% 6inbwe 3a Bngatkm y 2015 p. 3a UMM Ha-
npAMoM (23,1 mnpa rpH. y 2015 p.), 98,9% 3 AKX NNaHyETb-
CA BUTPATMTU Ha AOPOXHE rocnogapcTso (99,2% y 2015 p.)).
3a uumm TpboMa HanpAamamu y 2016 poui nnaHyeTbcA cnpA-
mMyBatu 72,5% BuaaTkis [lep>xaBHOro 6t04>XXeTy Ha EKOHOMIY-
Hy AiAnbHICTb (80,0% y 2015 p.).

Cnig 3a3HaunTK, WO 3HAYHUIA NpUpIiCT obcAry 3annaHoBa-
HUX Ha 2016 pik BMAATKIB Ha NaNMBHO-EHEPreTUYHUA KOMM-
nekc nopiBHAHO 3 2015 poKoM MOB’A3aHWMi 3 BUAATKamy Ha
eNeKTpoeHepreTU4Hy ranysb. Tak, i3 3annaHoBaHux 7,7 Mnpg
rPH. BUAATKIB Ha NannBHO-EHEPreTUYHWIA KOMNeke 6,4 Mnpa
rPH. MMAHYETLCA CNPAMYBATU Y €NEKTPOEHEPreTUYHY ranysb
(15,4 MnH rpH. y 2015 p.). 3 HKX 10,7 MAH rpH. ue BuaaTtku fep-
>KaBHOro 6roaxeTy YKpaiHu 3a nporpamamu: «BHecok YKpaiHu
no EnepretuyHoro CnistoBapuctsa» (4,9 MIH. rpH.), «Bnpo-
Ba>KeHHsA Mporpamun pechopMyBaHHA Ta PO3BUTKY eHepreTny-
Horo cekTopa» (5,8 M/H rpH.) Ta 6,4 MNpA rpH. ue KpeauTn 3
[Hep>xaBHoro 610a>xeTy YKpaiHv 3a nporpamamu: «PeKoHCTpyK-
uiA rigpoenekTpocTaHuin MAT «YkprigpoeHepro» (1614,1 mnH
rpH.), «byniBHuuTBO KaHiscbkoi TAEC» (30,5 MnH rpH.), «Pe-
KOHCTPYKLUIiA, KaniTanbHWA PEeMOHT Ta TexHi4He nepeocHa-
LEHHA MaricTpanbHOro rasonposoay YpeHrom-INomapu-Ykro-
poa» (600,0 MnH rpH.), «[ligBUWEHHA HaAiMHOCTI nocTadaH-
HA enekTpoeHeprii B YKpaiHi» (675,9 MrH rpH.), « byaisHuuTBo
MN 750 kB PiBHeHcbka AEC - KuiBcbka» (1300,0 MAH rpH.),
«ByniBHMUTBO NOBITPAHOI NiHii 750 kKB 3anopisbka - Kaxos-
cbka» (1901,0 mnH rpH.), «MigBueHHA eheKTMBHOCTI nepe-
havi enektpoeHeprii (MogepHiszauia nigctaHuin)» (208,0 MnH
IPH.), «PeKOHCTpPYKUiA TpaHCOPMATOPHUX NiACTAHLIN CXigHOI
YacTuHM YKpaiHu» (50,0 MAH rpH.) [6].

TakvM YMHOM, MU MOXXEMO CTBEPAXKYBATW, LU0 NPiopUTET-
HUMW HanpAMamu OepXXaBHOro iHBECTYBaHHA 3anuwwaloTbeA
cinbcbke rocnogapctso, NEK Ta cekTop TpaHcnopTy.
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AHanisyloun pos3noain AepXXaBHUX KOWTIB Ha AepXKaBHi
iHBECTULIHI NPOEKTN BiA3HAYUMO, O 3 METOK CTBOPEHHA
NPO30pOoro MexaHi3mMy po3noainy AepXXaBHWX iHBeCTuUUIn Kabi-
HeTom MiHicTpiB YKpaiHu noctaHosoto Big 22.07.2015 Ne 571
[7] (Ha BUKOHaHHA NonoXeHb bloaXxeTHOro Koaekcy YKpaiHu)
yTBOpeHO MiXBiAoOMYy KOMICilO 3 NMUTaHb AepXaBHWX iHBeC-
TULIMHUX NPOEKTIB, 3aTBEPAXKEHO MONOXEHHA NPOo Lo MiXBi-
OOMYy KOMICilO Ta NopAAoK Biadopy Aep>KaBHUX iHBECTULIN-
HUX NpoeKTiB. [NepcoHanbHMin cknap MiXBiAoMYOi KOMicii,
AKWI 3aTBEPOXKEHO Haka3oM MiHEKOHOMPO3BUTKY, BKOYa€E
B cebe 9 npeAcTaBHUKIB No KBOTI YpAaay Ykpailu Ta 9 npea-
cTaBHUKiB BepxoBHoi Paan Ykpainn.

Mi>XBiZOMYOIO KOMiICiEtd 6yno MPUAHATO PilEeHHA LWoao
posnoainy 1 mnpa rpH. y 2016 poui Ha dhiHaHCyBaHHA HaCTyn-
HUX NpoekTiB [8]:

1. PeKOoHCTpyKUiA peHTreHopaAdionoriyHoro BigAineHHsA
AY «lHcTuTyT oTonapuHronorii im. npod. O. C. Konominyex-
ka HAMH Ykpainn».

2. PecTaBpauia 3 peabinitauieto Ta NpMCTOCYBaHHAM KJli-
Hi4yHoro kopnycy Ne3 [V «lHCTUTYT Hemrpoxipyprii iMm. akag.
A. M. PomogaHoBa HAMH Ykpainn» no Byn. lNnatoHa Mai6o-
poan (MaHyinecbkoro), 32 y M. Knesi.

3. ByaiBHMUTBO cy4acHOro nikyBasibHO-A4iarHOCTUYHOIO
kKoMmnnekcy HauioHanbHOi AMTAYOI cneuianizoBaHoi nikapHi
«OxXmMaTguT».

4. PeKOHCTpPYKUIA i po3wmpeHHa HauioHanbHoro iHCTuTy-
Ty paky no Byn. JJomoHocoBa, 33/43 y M. Kuesi.

5. PectaBpauia Ta npuctocysaHHA MapiiHCbkoro nanady.

6. CtBopeHHA [l «HauioHanbHWA KynbTypHO-MUCTELb-
KW Ta My3enHUI KoMMeke «MucTeubkuii apceHarn».

7. PeKoHCTpyKLUiA aBTOMOGINbHMX Aopir y JIbBiBCbKil 06-
nacri.

8. 3akputTA cxosuwy M3PB «lll yepra YAEC».

9. KoHcepsauia cxosuwa Ne 29 MN3PB «bypakiBka».

10. PeKOHCTpYKUIA FiApOTEXHIYHNX CNOPY4A 3aXMCHUX Ma-
CUBIB AHINPOBCHKNX BOAOCXOBULL,.

BpaxoByloun BuLieHaBeaeHe, 3a3HayYMMo, WO CrnpAMmy-
BaHHA AepXXaBHUX iHBecTuLi y 2016 poui nae Ha Benuki co-
LianbHO 3HavyLWi 06’eKTH, eheKT Big AKUX Mae BNAMHYTU Ha
couianbHO-eKOHOMIYHUIA PO3BUTOK KpaiHu.

3 ornAgy Ha iHCTUTYUIOHaNbHI 3MiHW Ta AepXXaBHi iHBeC-
TULINHI NpiopnTeTn B YKpaiHi, po3rnAHEMO CyyacHi CBiTOBI
TeHAeHUii, WO CTOCYTbCA 3ax0AiB Ta HanpAmiB hopMyBaH-
HA Aep>XXaBHOI IHBECTULINHOI NONITUKN Ta MexaHi3MiB ii pea-
nizauii B pisHunx KpaiHax CBiTy 3 ypaxyBaHHAM peKoMeHAaLin
Mi>XHApOOHMX OpraHisauii, 40 AKMX MOXHa BiAHECTM iHBeC-
TULIAHY NONITUKY HOBOMO MOKOMIHHA.

IHBeCTUUiHA NoniTUKa HOBOrO MOKOMIHHA B MiXKHApOA4HO-
My cepenoBuLUi novana opmyBaTUcA y NicNAKPM30BUA ne-
pioa, Ta 3HaX0AMTb CBOE BTINEHHA B Pi3HUX MNOAITUYHUX BEKTO-
pax OCTaHHiX KiflbKOX POKiB, AKi, 3 04HOro 6OKy, xapaktepu-
3yl0TbCA OAHOYACHMM pyXOM A0 nodanblioi nibepanisadii iH-
BECTULINHNX PEXMMIB | 320XO4EHHA iIHO3EMHMX IHBECTULIN, a
3 iHWOro — A0 perynioBaHHA iHBECTULI ANA AOCATHEHHA Mo-
CTaBfIEHNX Uinen aep>XXaBHOI iIHBECTULINHOI NONITUKW.

KoHuenTyanbHi 3acaay iHBECTULINHOI NONITUKN HOBOTO MO-
KOMiHHA 6yno BrepLue FPYHTOBHO PO3rMAHYTO Ta copMyIbo-
BaHO Ha KoHdbepeHuii OOH 3 Topriesni Ta po3suTky (UNCTAD)
y 2012 poui.

B Tabnuui 2 HaBegeHO TeHAeHUii 3MiH 6a30BUX BEKTO-
piB Mi>XHApPOAHOI iIHBECTMUINHOI NONITUKKU. BeKTopu CBIiTOBOI
iHBECTUUINHOI NONITUKM NpoVWNN cTagii Bif iHBECTULIAHOIO
NPOTEKLIOHI3MY A0 BiAMOBW Bif, NOAATKOBUX MNifbr.

TakoX cnif 3a3HaunTy, WO HanbinbWMMK perioHamn iHo-
3eMHoro iHBecTyBaHHA 3anuwatotbeA CLUA Ta AsiA. IHBecTy-
BaHHA 3AiNCHIOETLCA 3aNIEXHO Bif AepXXaBHUX iHBECTULIMHNX
noniTMK KpaiH.

MipcymoBytouM HaBeneHi B Tabnuui CBiTOBI TeHAEHLUI LWo-
[0 3MiH NpiopuTETIB Yy HanpAMax PopMyBaHHA AepXXaBHUX iH-
BECTULINHMX MOMITUK, 3a3Ha4YMMo, WO B YKpaiHi 3ano4yaTko-
BaHO pAZA IHCTUTYUIAHWNX 3MiH, 0fiHa 3 AKUX € NoaaTkoBa pe-
copma, METOI0 AKOI € 3anpoBa>XeHHA AiEBOr0 MexaHi3my
CTUMYIIOBaHHA HOBMX iHBECTULIN Y KpaiHi WnAXoM 3anposa-
D>KeHHA 3 2016 poKy MexaHi3aMy «iHBECTULIMHOrO NoaaTKoBoO-
ro Kpeguty». [IpoNoHY€ETbCA, 3aMiHUTX NOAATKOBI NiNbrn Ha-
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Tabn. 2: TeHAeHLii 3MiH 6a30BUX BEKTOPIiB B Mi>XKHapOAHiW iHBECTULIIWHIN noniTuui
Tab. 2: Tendencies of international investment policy’s main trends changes

xepeno: CknageHo aBTOpoM Ha OCcHOBI [9-11]
Source: Compiled by the authors based at [9-11]
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AaHHAM Mpo30poi NPAMOI BI0AXETHOI NIATPUMKN B MPOLIECI
NPOBEAEHHA EBPOIHTErpauinHNX 3MiH.

TakoXX 3 METOK YHUKHEHHA KOPYMMOBaHUX Cxem Ta nia-
BULLEHHA NpYMBabnuBOCTi IHBECTULINHOIO KniMaTy peKoMeH-
[OBaHO 34iNCHUTN HACTYMHI 3axX04W: CKOPOTUTU KiNbKiCTb Mo-
0AaTKOBMX NepeBipoK; 3anpoBaanuTn OAHOPIBHEBY npouenypy
aAMiHICTPaTMBHOIO OCKaPXXEHHA; PO3BMBATU €MTEKTPOHHI cep-
BiCW; 3anpoBagykyBaTv CUCTEMU ENEeKTPOHHOro agMiHiCTpy-
BaHHA akUM3HOro nofdaTky AnA NiAakuns3HWX ToBapis; 3anpo-
Bag)kyBaTu CUCTEMW aBTOMATU30BaHOro 06niky ToBapoobiry
Bif iMnopTepa/BMpobHNKa A0 KiHLEBOro croxusaya; 3abes-
neynTun cTabinbHICTb NOAATKOBONO 3aKOHOAABCTBA, 30Kpema
3a paxyHOK 3anpoBagyXeHHA TPUPIYHOro MOpPaTopito Ha 3MiHW.

5. BucHoBkWU. HeratmBHum hakToOpoM HeedeKTUBHOI
Oep>KaBHOI IHBECTULINHOI NONITUKM 3aNMLWAaETbCA HAABHICTb

BEJNKOI KiNbKOCTi MPIOPUTETHMX HaNpAMIB Ta BIACYTHICTb YiT-
KOi cTparTerii pO3BUTKY CEKTOPIB EKOHOMIKM.

HoBwuiA po3pobneHunit i 3aKoHoAaBYO 3aKPinfeHnA po3noain
AepXaBHUX KaniTanbHWX BKaAeHb Ha peanisawito Aep>KaBHUX
iHBECTULINHMX NPOEKTIB € MPO30PUM MEXaHi3MOM, 3a AKUM Bif-
6MpaTMMyTbCA NULe Ti NPOEKTH, O MaloTb HanbinbLle 3Ha-
YeHHA ANA JepXXaBu Ta YiTKe couiafibHO-eKOHOMIYHE 06rpyH-
TyBaHHA. Takuin MexaHiam 403BONMTE 3a6e3ne4nTy 3aBepLUEH-
HA B NepLUy Yepry BXe po3rnoyaTunx NpoeKTiB, a TakoX Bpaxy-
BaTV NOTPebu cycninbCcTBa Ta KOHKYPEHTOCNPOMOXHICTb CeK-
TOPIB HaLiOHanNbHOi EKOHOMIKM Mpu BUOOPI HOBUX NPOEKTIB.

3ayBaXkmmo, Wo rnobanbHi TeHAeHUii hopMyBaHHA BEK-
TOpiB CBITOBWX IHBECTULINHMX MOTOKIB MOBUHHI BpaxoByBa-
TUCb ypAAamn KpaiH, AKi NparHyTb OTPUMATN 3HAYHi 06CArun
iHBECTUUiN ANA couianbHO-eKOHOMIYHOIO PO3BUTKY.
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HayKoBWM NPOCTIp i nepcnekTmea

Baworo kap’epHoro pocty!
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