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CraTTio npucBsiYeHO Npobiemi peanisauii iIHBECTULIAHOT AISNBHOCTI B CyYacHWX ymMoBax. Po3rnisHyTo ponb gep-
XaBW B ynpaeAiHHI IHBECTULIiHMMM NpoLecamn B perioHax YkpaiHu. [NpoaHanizoBaHO IHCTPYMEHTU AEpXaBHOIO
perynoBaHHsA iHBECTULIHOI AisiNibHOCTI. BU3HAYEHO OCHOBHI NMPO6aeMu, WO NOTipLyTh iHBECTULIAHWIA KniMaT B
KpaiHi. MpoaHanizoBaHo 3MiHy 06CAriB NpsAMKX iHBECTUL Y [loHeLbkunii perioH 3a 2013-2017 pp.

KntouoBi cnoBa: perioH, iHBeCTULiiHa AiSNbHICTb, IHCTPYMEHTY BNAKBY, IHBECTULiiHA NpMBa6AMBICTb, IHBECTM-
LiAHWIA KNimar.

Anuenko A.A., Cap6aw J/1.[. NMPOB/IEMbI YMPABMEHUA UHBECTULIMOHHOWN AEATE/NBHOCTLIO B
PEMOHAX YKPANHBI B COBPEMEHHbLIX YCNOBUAX

Cratbs nocesleHa npobneme peanmsalum MHBECTULMOHHON AEeATENIbHOCTW B COBPEMEHHbIX ycnoBusx. Pac-
CMOTpeHa posib rocyfapcTsa B ynpasneHu MHBECTULIMOHHBIMM NpoLieccamMm B permoHax YkpaviHol. MNpoaHasinsnpo-
BaHbl MHCTPYMEHTbI TOCYLapPCTBEHHOMO PeryniMpoBaHnsl MHBECTULMOHHOW AesTenbHOCTU. OnpejesieHbl OCHOBHbIE
npo6nemsbl, yxyalwatoLwme UHBECTULMOHHLIA KNMMaT B cTpaHe. MNpoaHasM3npoBaHo U3MEHEHNE 06BEMOB NPSIMbIX
MHBeCTUUMIA B [loHeLkunid pernoH 3a 2013-2017 rr.
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Yanchenko A.A., Sarbash L.D. PROBLEMS OF INVESTMENT ACTIVITY MANAGEMENT IN REGIONS OF
UKRAINE IN MODERN CONDITIONS

The article is devoted to the problem of implementation of investment activity in modern conditions. The role of
state in management of investment activity in regions of Ukraine is considered. Tools of government regulation of
investment activity are analyzed. The main problems, which deteriorate the investment climate in the country are

identified. The change in volume of straight investments in Donetsk region in 2013-2017 is analyzed.
Keywords: region, investment activity, tools of affection, investment attractiveness, investment climate.

MocTtaHoBKa npo6nemMu. JocnimkeHHsa npo-
611emM iHBECTyBaHHA 3aBXAW 3Haxo4usiocb B
LEeHTpi yBarm eKOHOMiYHOi Hayku. Ha cborog-
HILLUHIA OeHb, B YMOBaX COLia/lbHO-EKOHOMIYHOT
HecTabi/IbHOCTI B KpaiHi, IHBECTULi € HaBaXx/1-
BiLUMM 3aCOO0M 3abe3neyeHHs YMOB BUXoAYy 3i
chopMOBaHOT €KOHOMIYHOI KPU3K, CTPYKTYPHUX
3pyLlleHb B HApOAHOMY rOCnoAapcTBi, a TakoX
NiABULEHHA AKICHMX MOKAa3HWKIB rocrnofgapCbKoi
[iSANTIbHOCTI IK HA Makpo-, Tak i Ha MIKpOPIBHI.

AHani3 ocTaHHiX gocnigKeHb i Nyo6nikawii.
BuBYeHHAM npobnematvkn ynpas/iiHHA Ta akTu-
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Bi3aLii iHBECTUUINHOT AisiNIbHOCTI Ha perioHanb-
HOMY PIiBHI 3aliMa/ioCb 4YMMano BiAOMUX BYUe-
Hux: B.M. Open, M.IM. byTko, A.T1. MangyubKwii,
B.®. lopsauyk, A. Mepecaga, A. Ma/IbYNHCHKUNA,
O.M. Actpemcbka, J/1.J1. KoBasibCbka, Ta iHLLUi.

Meta cTartTi. [poaHanizyBaty OCHOBHI Npo-
61emMu B ynpas/iHHi iIHBECTULiIIHUMU NpoLecamn
B YKpaiHi Ha perioHasibHOMY PIiBHI Ta BU3HAYUTH
LLSIAXM X BUPILLEHHS.

Buknag OCHOBHOro marepiany. [lepxaBHe
perynitoBaHHs pPO3BUTKY iHBECTULINHOIO MOTEH-
Ljiasly Ha perioHa/lbHOMY piBHI BigbyBaeTbCs 3a

© Anuenko A.A., Capbaw J1.0.
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ABOoMa Hanpsimkamu. Mo-nepuue, Le nigBuLeHHs
iHBECTMUINHOT NpMBaGNMBOCTI.  |HBECTULINHY
npuBabnmBICTb perioHy 3a6e3neyyoTb PO3BUTOK
PUHKOBOI iHDPACTPYKTYpW, PiBEHb 3apo6ITHOI
nnaTtn, piBeHb 3alHATOCTI, COoljiasibHa CUTyaLlis,
[OCTYyN A0 NepcrnekTUBHUX PUHKIB 36yTy, BMUCO-
KonpodpeciiHi - Kaapw, Baromuii  BUPOBHUYUIA
noteHuian. lo-gpyre, BaX/MBUM MeXaHi3MOM
ynpaBniHHA HBECTULIHOK AIS/IbHICTIO BUCTY-
nae perynoBaHHA 06CAriB  UeHTpai3oBaHnX
KanitasioBknageHs [1].

YnpaeniHHA iHBECTULIiHUMKX Npouecamn Ha
PiBHI AepXaBu 3HAYHO YCKMaAHEHE iCHYBaHHAM
3HAYHUX TepuTopiasibHUX BiAMIHHOCTEN B €KO-
HOMIYHOMY NPOCTOPI KpaiHuW, AKa CKNafaeTbCca 3
MHOXWHW PETiOHIB, WO BiApPi3HAOTLCS OfHE Bif
OOHOr0 KNiMatuyHuMn thaktopamu, NACBKUMU
pecypcamu, KaasiikaluiiHUMKU NOKa3HUKaMMU,
KyNbTYpOI0, €THIYHUM  CKNafoM  HacesieHHs
NeBHOI TEPUTOPIi Ta HWU3KOK [HWKX napame-
TpiB. MNpn 3anpoBaXeHHi PUHKOBUX BiAHOCUH
Ta HepoCTaTHOCTI AiEBUX AepXaBHMX 3acobiB
ynpas/iHHA E€KOHOMIKOK 3pocTae gucrponop-
Lig M perioHamu 3a couia/ibHO-eKOHOMIYHUMM
NnokasHMKamu, sika, B CBOK 4epry, Npu3BOAUTb
[10 NOCTYMNOBOrO POCTY iCTOTHOI COLjia/IbHO-eKO-
HOMIYHOT Pi3HULL MK HAMUW 1 KPUTUYHOTO €KOHO-
MIYHOro 3aroCTPeHHs Yy GiNbLUOCTI TepuTopianb-
HUX CTPYKTYp [2].

3apybixHNin OocBig CBIAYUTL, WO TepuTopi-
anbHi gucnponopuii MalTb MicLe NPakTUYHO B
yCiX KpaiHax cBiTy. Kpim Toro, 3 gocsigy KpaiH,
K npouwnn  TpaHcdopMmalilo  couliasnbHuX
cucTem, BiAOMO, WO 36iMbLUEHHS AMCNPONop-
Ui couianibHOro Po3BUTKY — OO’EKTMBHWUIA MPO-
uec. MNpun LbOMY PUHKOBI MEXaHI3MN He 3aBXAu
3[aTHI nogonaty 3HavHi MixXperioHabHi BigMiH-
HocTi. CaMe TOMY B PO3BUHEHWX KpaiHax BOHU
[IONOBHIOKOTLCA  IHCTPYMEHTaMu  [AepXXaBHOro
perynoBaHHs. BogHouac gepxaBa CTUKAETbCA 3
HeOoOXiZHICTIO CTBOPEHHS YMOB /19 3pOCTaHHS WA
PO3BUTKY BCbOr0 rocnogapcrsa, NpPorpecuBHUX
CTPYKTYPHUX 3pYyLUEeHb 1A 3abe3neyeHHa ogHO-
PiAHOCTI TepuTOpiasIbHOr0 EKOHOMIYHOTO I COoLlj-
asibHoro npoctopy [3].

[0 IHCTpYMeHTIB, 3a JOMOMOIOH AKUX MOXHA
BNAMBATK Ha IHBECTULHY AisibHICTb Yy peri-
OHax, Hanexarb: [lepxaBHa cTpaTeria perio-
Ha/lbHOro PO3BUTKY Ha nepiog Ao 2020 poky,
perioHanbHi cTparerii, [epxaBHuin hoHA, perio-
Ha/IbHOTO PO3BUTKY, AEpXaBHE 3aMOBJIEHHSA, a
TakoX [iepXaBHO-NpuBaTHe napTHepcTBo. Boa-
Houac, [epxxaBHa cTpaTeris perioHasibHoro pos-
BUTKY He MICTUTb po34i/1y LWOAO0 HeoOXiAHOCTI
aKyMy/tOBaHHS iIHBECTULiA Ha PiBHi PerioHiB, BiA-
NOBIAHO, BIACYTHI i cTpaTteriyHi Lini Wwoao Hapo-

LLlyBaHHA IHBecCTUUiiHOro noteHuiany. 3 Mdep-
YXaBHOro (POHAY perioHa/IbHOroO PO3BUTKY MatloTb
(oiHaHcyBaTUCA KaniTasibHIi MPOEKTU, 30Kpema,
CTBOPEHHSA iHdpacTpykTypun (BiAnoBigHO A0 CT.
24-1 BIOOKETHOIO Kofekcy YkpaiHu), ofHak, 3a
JaHuMu  MiHperioHy, noku wWwo giHaHCyTbCA
MOTOYHI BMOATKM — PEMOHT obnagHaHHA Ta
peKOHCTPYKUis 6yaisens [4].

OpHak, Tpeba 3ayBaXuTH, WO cama X iHBec-
TUUiiHA noniTvka i MexaHi3Mu 419 akTuBi3aui
NPOLECIB 3aUTy4EHHS IHBECTULLI Ha AepXXaBHOMY
Ta perioHa/IbHOMY PIBHSAX MaloTb 3HAYHi BiAMiH-
HOCTi. MexaHi3mMu, Lo BUKOPUCTOBYHTHLCA Ha
JepXXaBHOMY PiBHI ynpaBAiHHA iHBECTULINHO
OiSANBHICTIO, B TX YMCTOMY BUMNISAAI HE MOXYTb
BVMKOPWUCTOBYBATUCA [OJ19 PEerioHa/IbHOro pPiBHA.
YacTnuHa 3 HUX € HefoCTYNnHOW ANs peanisa-
Lil Ha perioHa/IbHOMY PIiBHI, OCKi/IbkKW NMpaBoBi,
opraHi3auiiHi Ta €eKOHOMIYHI MOX/NBOCTI perio-
HiB GifiblLl OBMEXEeHi NOPIBHSHO i3 AepXaBHUM
[5, c. 188-192].

Mpuiimatoun pilleHHNA Npo BKIaLEHHA KOLWTIB
y TOI Y IHWNIA CEKTOP EKOHOMIKM NEBHOrO peri-
OHY, iHBECTOpV nepeayciM BpaxoBYHTb psf
napameTpiB i KOMM/IEKCHUX XapakTePUCTUK KOH-
KpeTHoro perioHy. OCHOBHVMMU 3 HUX €: iHBec-
TULIAHWIA KNiMaT Yy perioHi, Moro iHBeCcTUUinHMIA
noTeHuian Ta PU3NK iHBECTYBaHHSA B PETIOH.

FapaHToM  3a6e3neyeHHs  CNPUATIBOIO
iHBECTULIAHOIO KAiMaTy B PErioHi TpagwuuiiHo
€ KOMM/IEKCHA perioHanbHa iHBecTuUiiHa noni-
Tnka. OCHOBHMMM Hanpsimamu i pOpMyBaHHS € :

— 3MiHa €eKOHOMIYHOI crneuianizauii aesaknx
perioHiB y pamMkax [AOBrOCTPOKOBOI iHBECTULLi-
HOT cTparTerii pO3BUTKY LepXaBu;

—  PO3BUTOK pPerioHasIbHOT
IHppacTpyKTypH;

— 3abe3neyeHHsa Y3ro[)KeHOCTi perioHasb-
HOI IHBECTULNHOI NOMITUKA i3 [epXaBHUMU
IHBECTULINHMMM LiNAMK Ta cTpaTeriyHiMu CcoLli-
a/IbHO-eKOHOMIYHVMY NpiopUTETaMK KpaiHw,;

— 3abesneyvyeHHs NPIOPUTETHOCTI MPAMUX
iHBECTULIN B perioHn 3a paxyHoK BignoBigHWUX
MEXaHi3MiB perioHanbHOI eKkcnepTusn iHBec-
TULIRHUX MNPOEKTIB, MPIOPUTETHOCTI B HafaHHI
(hiHaHCOBOI NiATPUMKKX 3 BGHOIKETIB BiANOBIAHMX
PIBHIB;

— 3abe3neyeHHs NPIOPUTETHOCTI IHBECTU-
Wi, 34iicHIOBaHMX B PO3BUTOK MaTepiasibHo-
TEXHIYHOI 6a3n perioHy.

Y cyyacHux ymoBax iHBECTULiHWIA KnimaTt
KpaiHn B LiJIOMYy He € npuBabnunsuMm. MNpuymHu,
yepes AKi NPUNIUB IHBECTULIA B perioHn Ykpa-
THW nagae, Hacnpasfi, /exartb Ha MOBEPXHi.
Mo-nepwe, piBeHb KOpynuil B KpaiHi € [OCUTb
BVMICOKMM, HaL|iOHaUTbHa BaUTl0Ta € HeCcTabi/IbHOO,

iHBECTULINHOI
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Puc. 1. O6¢cAarn npAaMux iHBecTtuuiin y [loHeubKuii perioH y 2013-2017 pp. (mnH. gon. CLUA)

no-Apyre, iHBECTOPIB BiOJ/IAKYE TakoX HenoBipa
[0 CyAOBOI CUCTEMM i, 3BUYAIHO X, BiliCbKOBWIA
KOH(IKT Ha Cxopfj kpaiHu.

OcTaHHA, Hacamnepesn, Mae BEeNVKUA BNVB
Ha IHBeCTUUiiHy npuBabnMBICTb [OHeUbKOro
perioHy (puc. 1). Moxemo no6aymTu, Wwo obesrm
NPSAMUX IHBECTULIN Y [LOHELIbKWNIA perioH y nepiog,
2013-2017 pp. MaloTb CNagHWii Xxapakrep.

Ha cbOorofHilWHIA aeHb, 5K | paHiwe agyxe
rOCTPO CTOITb MUTaHHA OiNlbl akTUBHOI Aep-
XaBHOI nigTpUMKN aAnBepcuddikaLii eKoHOMIKU
perioHy 3 MeTOK peopraHisauii nocTpaxaanmnx
i PO3BUTKY HOBMX — HeTpaguuiinHux ansa peri-
OHY — BUAiB AIANBbHOCTI, B AKUX OOCI «He cnpa-
LbOBYyBaB» PUHOK. 3a nepiof BIICbKOBUX NOAii
B [loHeubkin o6nacTi 6yno 3pyliHOBaHO GinbLuy
4yacTMHY NPOMMCAOBMX NIANPUEMCTB, NafiHHA
06cAriB BUPOOGHULTBA CMOCTeEpiraniocs y BCiX
OCHOBHWUX raly3sx npoMMUCNI0BOCTI, L0 NO3Haun-
Nlocs AK Ha obcsArax 3asyvyeHux iHBeCTULin, Tak
i Ha eKcrnopTi, TEMNKN 3HMXEHHS Akoro B 2015 p.
no BigHoLWeHH Ao 2014 p. cknanu B [LoHeUbKil
obnacTi 43,4% [7].

Ha Tni ymx nogin y 2014 poui 6yno ykna-
[EeHO J0roBip MK YKpaiHot Ta €Bponericbkum
iHBeCTUUiiHMM 6aHKOM. BiH nepepbavae goiHaH-

CyBaHHs1 MPOEKTIB 3 BiHOBMEHHSA iH(pacTpykK-
Typu [JoHeubKOi, JlyraHCbKOi, XapKiBCbKOi, [Hi-
NPONeTPOBCLKOI Ta 3anopi3bkoi obnacteit. 3a
nonepegHiMn OuiHKamu, BiH a€e MOX/UBICTb
peanisyBaty 6/1M3bKO TUCAYI MPOEKTIB. Afle 110-
6asbHa MeTa 4aHOro A0roBopy — Aatu perioHy
Ta KpaiHi B Li/IoMy iMMy/ibC A0 BiAPOMKEHHS Ta
po3BUTKY [8].

BUCHOBKMW. YnpaBniHHS iIHBECTULLINHOKO AisiNb-
HICTIO Ha perioHasIbHOMY PiBHI HA CbOrOAHILLHIN
[eHb Ma€e BaXx/IMBe 3HAYEHHSA. PO3LLNPEHHS eKo-
HOMIYHQI CaMOCTINHOCTI perioHiB NiACUOE Posb
MiCLeBMX OpraHiB AepXxaBHoi BNnaau Ta caMoBpsi-
[JyBaHHA B PillEHHI NUTaHb, MOB'A3aHUX i3 PO3-
BUTKOM iHBECTULIIMHNX NPOLECIB, a TakoX dop-
MYBaHHSIM, NEepepo3nodi/ioM | BUKOPUCTAHHSM
ICHYHOUMX | NOTEHLINHO MOX/IMBUX IHBECTULLINHMX
pecypcis.

[Nna nokpaweHHs iHBeCTUuiiHOT npuBabnu-
BOCTi YKpaiHW y Cy4yacHMX ymoBax BKpal Bax-
NIMBUM € MNUTaHHA BAOCKOH&/IEHHA MpaBoBOl
Ta opraHisaujiinHoi 6a3u, Wwo cnpusatume niasu-
LLEeHHIO Aie3aaTHOCTi MexaHiaMiB 3abe3neveHHs
CNPUAT/IMBOrO IHBECTULIAHOIO KnimaTy, dopmy-
BaHHIO OCHOBW 30epeXeHHA Ta NiABULLEHHA KOH-
KYPEHTOCNPOMOXHOCTI BITUYN3HAHOT EKOHOMIKN.
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Management of investment processes at the
state level is considerably complicated by the
existence of significant territorial differences in
the economic space of the country. However,
foreign experience shows that territorial dispro-
portions take place in almost all countries of the
world. To overcome interregional differences, in
developed countries market mechanisms are
complemented by instruments of government
regulation. In Ukraine, these instruments include:
State Strategy of Regional Development for the
period up to 2020, regional strategies, State
Fund for Regional Development, and public-pri-
vate partnership. As a guarantor of providing a
favorable investment climate in the region, there
is traditionally a complex regional investment
policy. The main directions of its formation are:

— changes of economic specialization of
some regions within of long-term investment
strategy of state development;

— development of regional investment infra-
structure;

— ensuring coherence of the regional invest-
ment policy with the state investment targets and
strategic socio-economic priorities of the country;

— ensuring the priority of investments, which
are implemented in the development of the
material and technical base of the region.
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The reasons why the inflow of investments
in the regions of Ukraine falls off are: the level
of corruption in the country is quite high, the
national currency is instable, investors are also
frightened by the lack of confidence in the judi-
cial system and, of course, the military conflict in
the East of the country.

The last reason, first of all, has a great
influence on the investment attractiveness
of the Donetsk region, where the volume of
direct investments in the period 2013-2017 is
declining.

Due to this situation, in 2014 an agreement
was signed between Ukraine and the Euro-
pean Investment Bank. It provides financ-
ing of infrastructure restoration projects in
Donetsk, Lugansk, Kharkiv, Dnipropetrovsk
and Zaporozhye regions. The global aim of
this agreement is to give the region and the
country an impulse to the revival and devel-
opment.

To develop the investment attractiveness of
Ukraine, it is extremely important to improve
the legal and organizational framework. It will
increase the capacity of mechanisms of ensure
a favorable investment climate, the formation of
a basis for preserving and improving the com-
petitiveness of the domestic economy.



