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CONSTITUTIONAL BASES OF DEVELOPMENT OF THE MECHANISM OF STATE
REGULATION OF INVESTMENT ACTIVITY IN UKRAINE

Oonum 3 0a308uUx 3aKOHOOABYUX AKMIB, AKUU (HOPMYE NpPABOBY OCHOBY I[HCMUMYYIIHO20
3abe3neuenus ineecmuyiunoi Oisnvrocmi, € Koncmumyyis Yrpainu. Koncmumyyitinuti pieeis
2apanmy8aHts HeecCmuyil UXOO0UmMbs 13 3A2ANbHUX KOHCMUMYYIUHUX NOJONCEHb WO0O00 3aXUCY
NpUBAMHOI GIACHOCMI Ma Npasa HAa NIONPUEMHUYLKY OisavHicme (cm. 13, 41 Koncmumyyii) sk
BANCIUBOI  CKNIAO0BOI HOPMAMUBHO20 CEPedosUa Npaso8o20 pe2ynio8aHHsA  IHEeCMUYiliHOL
OIANLHOCMI 3 YPAXYBAHHAM KPUMEPIi6 HAYiOHANbHOI b6e3neKu 0epiHcasu.

Teopemuuno apeymeHmo8aro i NPAKmMuuHo NiOMeEepOAHCeHO, Wo YCRIUHA THBeCMUYIUHA OiTbHICMb
He Modice 30ilichioeamucs 6e3 enaugy oepacasu. byoyuu peeyiamopom epomadcokozo supobHuymea
8 YoMy, 0epicasa 6dice HaA PAHHIX emanax po36UmK)y GUKOPUCMANA NPABO8I, AOMIHICMPAMUBHI |
EeKOHOMIYHI 8adicelli pe2yi08anHs I0MBOPI0BAIbHUX Npoyecis. /lepocasa euzHauaia i npooosHcye
BUZHAYAMU OCHOBHI NPABUNA 2PU 20CNOOAPIOIOYUX CYO'€KmMI8 y 8UPOOHUYMEI | Ha puHKax 30ymy, a
MaKoxc 8 IHBeCMUYItHil i IHUWUX 8UOAX OISTbHOCHIL.

B cmammi poszensnymo cywacui nioxoou 00 6U3HAUEHHS NOHAMb IHEeCMUYIUHOL OisIbHOCHI,
NPOAHANIZ08AHO MINCHAPOOHUL O0C8I0 0epPHCABHO20 pe2yNI0BAHHS [HBeCMUYIUHOI OIANbHOCHI,
PO32NIAHYMO KOHCMUMYYIUHI eapanmii ineecmuyitinoi disnvnocmi ¢ Yxpaini. Haoano npakmuuni
pexomeHOayii wooo nobyo008U MexaHizmy 0eprHCABHO20 pecyNi08aH S IHEeCMUYIHOIL JiIbHOCMI 8
Ykpaini.



One of the basic legislative acts that forms the legal basis for institutional support of investment
activities is the Constitution of Ukraine. The constitutional level of investment guarantee is based
on the general constitutional provisions on the protection of private property and the right to
entrepreneurial activity (Articles 13, 41 of the Constitution) as an important component of the
regulatory environment for legal regulation of investment activities.

It is theoretically substantiated and practically confirmed that successful investment activity cannot
be carried out without the influence of the state. As a regulator of social production in general, the
state in the early stages of development used the legal, administrative and economic levers to
regulate reproductive processes. The state has defined and continues to determine the basic rules of
the game of economic entities in production and markets, as well as in investment and other
activities.

The article considers modern approaches to the definition of investment activities, analyzes the
international experience of state regulation of investment activities, considers the constitutional
guarantees of investment activities in Ukraine. Practical recommendations on construction of the
mechanism of state regulation of investment activity in Ukraine are given.

Despite the positive effects of public investment policy, it did not yield the expected results. In our
opinion, the main reason for this is that not all draft regulations were related, they often
contradicted each other, and did not even correspond to the main directions of state investment
policy.

Practice shows that it is not enough to proclaim the principles of achieving the goal, it is necessary
to implement an effective mechanism that ensures real achievement. Today, despite the sufficient
legislative initiative of the state, the experience of applying the approved provisions at the micro
level shows that investors feel the urgent need for a coherent system of investment and innovation
institutions. At the macro level, particularly in the area of executive power, bureaucracy still
prevails. Corporate forms of investment that reduce investment risk remain underdeveloped. On the
other hand, administrative structures that examine investment projects should be formed from
experienced investors-practitioners. The regulatory function of the state should be focused on
intensifying the investment activities of economic entities.

It is proved that a mechanism for achieving high efficiency of the set tasks has not been created yet
to intensify investment activity at all levels of the economy. We see further improvement of the
mechanism of state regulation of investment activity as follows: the Budget Code of Ukraine should
provide for the existence of a special fund (the so-called development budget), the intended use of
which should be aimed only at investment and innovation activities; secondly, it is necessary to
initiate the intensification of the implementation and realization of the Law of Ukraine “On
General Principles of Creation and Functioning of Special (Free) Economic Zones”. Whereas a
simplified management system with the right legislative approach will increase GDP; thirdly, it is
necessary to initiate the procedure of registration of investment projects at the local and regional
level in order to avoid the influence of the bureaucracy and reduce the cost of registration; fourth,
it is necessary to initiate the procedure of administrative liability of investment entities whose
activities lead to budget distortions, due to the intensification of the shadow sector of the economy.

Knrouoei cnoea: Koncmumyyis Yxpainu; mexawizm 0epicasHo20 pe2ynio8aHHs IH8eCmuyitiHol
disitbHocmi 8 Ykpaini; ineecmuyitina 0isibHicmb.

Keywords: Constitution of Ukraine; mechanism of state regulation of investment activity in
Ukraine; investment activity.

[ocTranoBka mpo6iemn. [HBecTUIliNiHA ISUIBHICTH € OOOB'SI3KOBOIO CKJIAJIOBOIO €KOHOMIYHOT isIIBHOCTI
Oyap-AKO0i JepKaBU. Ii ponp momsrae B aKyMyJislii THMYAcoBO BiIbHMX KOIITiB IOPUAMYHMX, (hi3MUHMX OCi6 Ta
JepKaBH U MOAAJBLUIOMY IX MHEPEepO3MOJii 3 METOI CTBOPEHHs HOBOro edekry (HOBOI CHOXHMBYOI BapTOCTI,
JIOIaTKOBOT BapTOCTi, MpUOyTKy). OTXe, IHBECTHIIMHA MiSUTbHICTh € TEPIIOPSITHAM UYWHHUKOM HArpOMaJKCHHS
(po3mupeHoro BuUpoOHMITBA). JlepkaBa TapaHTye CyO0’€KTaM 1HBECTHIIHHOT MisITBHOCTI, HE3aJEeKHO BiJ
oprasi3zaiiiHo-mpaBoBoi Gopmu Ta (HOpMH BIACHOCTI, OJTHAKOBI MpaBa i CTBOPIOE PiBHI MOXKJIMBOCTI I JOCTYIY 0

PI3HHUX pecypciB ¥ NUIIXOM TPUAHATTS BiIMOBIAHOTO 3aKOHOJABCTBA, CTBOPEHHS CIEIIaIbBHUX CTPYKTYp TapaHTye



HEJOTOPKAHHICTh MaliHa Ta 3aXWCT IpaBa BJIACHOCTI. [IpoTe OCHOBHOIO NPOOJIEMOIO IHBECTHULIHHOI AiSUIBHOCTI
cy0'eKTiB TOCMOAApIOBaHHS € MpoOyieMa MoOOiTi3aIlii IHBECTHIIIMHUX PECYPCiB, MOIIYK iX pKepen Ta (GpopMyBaHHS iX
pamioHanbHOI cTpyKTypH. J[is cydacHoi Ykpainu 1ie Mae 0coOMMBe 3HAYSHHS, OCKIILKM BOHA IepedyBae y cHTyarlii,
KOJM a Hi BITYM3HSAHI, a Hi iHO3eMHI 1HBECTOpPW HE MOCIIMIAIOTh BKJIAJATH KOIITH B €KOHOMIiKy. ToMy mHTaHHS
KOHCTUTYIIHHUX TapaHTI PO3BUTKY MEXaHi3My JEp)KaBHOTO PETYIIOBaHHS IHBECTHIIIHHOI MisUTBHOCTI B YKpaiHi €
BKpail aKTyaJIbHUM.

AHaJIi3 oCTaHHIX a0caimkeHb i mybdaikaniii. [IpobremaTnka iIHBECTHINIHHOT MisSTTBHOCTI, MPUBEPTAE YBary sIK
YKpalHCHKHUX, TakK 1 3aKOPJOHHHUX HAyKOBLIB. 30KpeMa, OCHIIIKEHHSIMH 1HBECTHIIIHOT AisIIBHOCTI 3aiiMajocst YuMaio
BiTum3HssHMX HaykoBUiB: O. bapanoscekuii, 1. brnank, JI. bopm, b. bBypkincekuii, T.Baxuenko, II. Ialinypkui,
O. l'anmpunnchkuit, B. I'eenp, B. ['yocbkmii, ®. 'yaxos, JI. Imutpuuenko, 1. 3imina, JI. Ironinoi, M. Uymauenko Ta
IHIIUX BIIOMUX BYCHHX. [IpoTe CTYIiHb BUBYCHOCTI i€l MPOOIIEMH HEOCTATHBO MOBHUM, OCOOIHMBO JIsi EKOHOMIYHOT
curyanii, mo crianacst B Ykpaini. Kpim Toro, akryanpHICTh npoOiieMH BilacHE IHBECTYBAaHHS Ta IHBECTHLIHHOT
TUSTBHOCTI 3arajloM IPakTUYHO He OyJie BUYEpHaHa HiKOJH, OCKiJIbKM 1HBECTHINHA IisSUTbHICTH Oyna, € Ta Oyze
YMOBOIO PO3BUTKY BUPOOHHIITBA SIK TAKOTO 1 B TOMY YHCIIi y HOTO pO3IIUpEHiii hopMi.

MeTow cTATTi € 3araJibHUN aHali3 KOHCTUTYIIHHO-TIPABOBHMX OCHOB pealizaiii MeXaHi3My JepKaBHOTO
pETYIIOBaHHS 1HBECTHUIIHOT TisSUTBHOCTI B YKpaiHi Ta OOTpyHTYBaHHSI HAIIPSAMIB ii PO3BUTKY.

Buxnan ocHoBHOTO MaTepiany. OCHOBHUM 3aBIaHHSM JCPKABHOTO PETyJIOBaHHS 1HBECTHINIIHOI MisITbHOCTI
VkpaiHn Ha Cy4acHOMY e€Tami € HayKOBO-OOIPYHTOBAaHa IHBECTHINIMHA TIOJITHKA, CHpPSIMOBaHA Ha (QOpPMYyBaHHS
CHPUSTIMBOTO IHBECTHLIHHOTO KiiMaTy [8].

OpHi€ro 3 BUMOT JI0 peaiizauii Oyap-sKOi MOJITHKU € YiTKe BU3HAYCHHS i LIILOBUX OPIEHTHUPIB 1 CTANCTh
oOpanoro kypcy. lle nepenbavae 4iTKICTh Ta MOCIITOBHICT IHCTHTYIIHHOTO 3a0€3MCUCHHS BUPIIICHHS OCTABICHUX
3aBnaHb ((popMyBaHHS HECYNMepewIMBOI 3aKOHOAABYOI 0a3W Ta BIANOBIAHUX YCTAHOB, IO PEaNi3ylOTh MOJITHKY). Sk
BiZIOMO, IHCTUTYIiliHE 3a0e3medeHHs OyAb-sIKOTro SIBHINA, Y TOMY YHCII i BiJTBOPIOBAIBLHHMX IPOLECIB 3arajiom, Lie
npeporatuBa Jiepxkasu. Lle crocyeTbes 1 iHCTUTYIIHHOTO 3a0e3MeueHHs iHBECTHIIIMHOT MisUTbHOCTI KpaiHu.

ITouatkoM ¢opMyBaHHS Jep>KaBHOI TONMITHKH aKTHBi3allii iHBECTHIiHOI misutbHOCTI € 1991 pik. Bin
Oo3HaMeHyBaBcs yxBajieHHsIM 3akoHy Ykpainu "lIpo imBectuniiiny misutbHicTs" Big 18.09.1991p., sxuii € YMHHUM 10
croroHi. Y 3akoHi Ykpainu «IIpo iHBeCTHIIHHY AisSUTbHICTE» BIIEpIe OYJI0 BU3HAYEHO MEXaHi3MH BIUIUBY JEPKABHUX
opratiB Ha mporec GOpMyBaHHS IHBECTUIIIHHOI CHCTEMU SIK 00OB'SI3KOBOI CKIIaJ0BOT €KOHOMIYHOI CHCTEMU JIeP)KaBH,
mo mparHe (GopMyBaHHS PUHKOBOI €KOHOMikM [2]. BoHM monsranm B HACTYMHOMY: JepaBy Ha3BaHO TOJOBHHUM
PETYIATOPOM BCiX IHBECTHI[IHHUX TMPOIECiB, MO 3MIMCHIOIOTHCS CyO'€KTaMU TOCHOJNApIOBaHHS; JepikaBa Oyia
OTOJIOIICHa OCHOBHUM KOHTPOJIEPOM B 0CO0I BIJIIMOBIHUX OpraHiB HaJ iHBECTOPaMHU Ta yYaCHHKaMH IHBECTHLIHHOT
JISUIBHOCTI.

Byno Bu3HaueHO (opMH IHBECTHULIHHOT AiSTIBHOCTI, CEpesl SIKMX BIIEpPLIE 3rayBaics CIiJIbHI Ta IHO3EMHI.

3a nepxaBolo 30epirajocsi mpaBo BHOOpPY cTpaTerii pO3BHTKY, BU3HAYEHHs MPHUHLMIIB pEryJiOBaHHS Ta
OPIOPUTETIB  yCiX HampsamiB iHBecTuriit. [IpiopuTeTHHUMU HampsiMKamM#u OYJIO BU3HAYCHO HAYKOBO-TEXHIYHI,
MIPOMUCIIOBI, COIiaJIbHI, €KOHOMIYHI Ta, 3BUYAMHO K, iHBECTUIIHO-iHHOBaIiiTHI. [HBECTOpaM, IO CIPSIMOBYIOTH CBOL
KOIITH B IIepellideHi ramy3i, Oynu obilsHi MiabTH Yy OMOAaTKyBaHHI Ta mporenypi peectpartii. Toxi xk, y 1991 pomi 6yimo
BH3HAYEHO 1HCTPYMEHTHU aKTHBI3allii Jep>KaBHOTO PETyIOBAHHS IHBECTHINIMHOI TisSUTBHOCTI, 30KpemMa audepenItiiiopana
crucTeMa OrnoJaTKyBaHHA [7].

Konctutynis VYkpainm € omHuM 3 0a30BHX 3aKOHOAABYMX akTiB, SKHH (opmMye ™paBOBYy OCHOBY
IHCTUTYIIHHOTO 3a0e3MevYeHHs 1HBECTHIIMHOT MisutbHOCTI. 30kpema  cT. 13, 41 KoHcturyIii nmependadeHo 3axucT
NPUBATHOI BIIACHOCTI Ta INpaBa HAa WIANPHUEMHUIBKY [iSUIBHICT, IO B CBOIO YEPry € KOHCTUTYIIHHHM piBHEM
rapaHTyBaHHs IHBECTHLIHHOI HisuibHOCTI B YkpaiHi [9]. TakuMm 4mMHOM, Jep)kaBa BHCTYNAae TapaHTOM CyO’ €KTam
IHBECTHLINHOT IIsIIbHOCTI, HE3aJIeKHO BiJ opraHizauiiHo-1npaBoBoi Gopmu Ta Gpopmu BinacHocti. KpiM Toro, nepxasa
PETyIIIOE TPOLIEC 3ATyYCHHS IHO3EMHUX 1HBECTHIIN Ta iX 3axucty [4].

OfHi€0 3 HAWBaKIUBIIINX CKIAJOBUX CHPUSATIUBOIO IHBECTHIIHHOTO KIIMATy € MPAaBOBUIH PEXKHUM MPSIMOTO
IHO3EMHOT0 1HBECTYBaHHS, IS SIKOTO BJIACTUBOK) € BINNOBIMHICTH MIKHAPOJHHM CTaHIapTaMm, 3a0e3redeHHs
pEATbHOTO MEXaHI3My 3aXUCTy NpaB I1HO3EMHHX I1HBECTOPiB, IXHBOTO MalHa, HAasBHICTh €()EKTHBHOI CHCTEMH
JIEp’)KaBHUX TapaHTid, CTaOUIBHICTh 1 MPO30PICTh IHBECTUIIIHHOTO 3aKOHOJABCTBA. Ba)JIMBHM €JIEMEHTOM CUCTEMH
pETYIIOBaHHS 1HO3EMHUX iHBECTHUIIIH € Mep)KaBHO-TPABOBI rapaHTii 3aXUCTy i1HO3EMHUX 1HBECTHIIIH, 110 BCTAHOBJICHI B
3axoni Ykpainu «[Ipo pexxnm iHo3emMHOT0 iHBecTyBaHH:» Bif 19.03.1996 p. Takum unaHOM [3]:

1. TapanTii mpu 3MiHI 3aKOHOAABYMX HOPM: SKIIO OYAYyTh BIiJNOBIIHAM YHHOM 3MIHIOBATHCS TapaHTil
CTOCOBHO 3aXHCTy WLIO/I0 1HO3EMHHUX IHBECTHLi, TO BhpoxoBx 10 pokiB 3 1HA HaOyTTS YMHHOCTI BiJIOBIIHUX
3aKOHOJIJAaBYHMX HOPM 32 BUMOTOIO 1HO3EMHOT0 iHBecTOpa OyAyTh 3aCTOCOBYBATHUCH JCP KaBHI TapaHTIl 1010 3MIHCHCHHS
3aXUCTY TAKUX IHO3CMHHUX 1HBECTHIIIH.

2. T'apaHTil BiTHOCHO NMPUMYCOBHX BWJIYYCHb, IPOTHIIPABHUX il OpPraHiB JepKaBHOI BIalH, iX MOCAJTOBUX
0ci0, mo (aKkTHYHO 03HAYAE, IO B YKpaiHi IHO3EMHI IHBECTHUIIIT HE MIIISATAIOTh HALlIOHATI3aIli].

3. BigmxkoayBaHHS Ta KOMIIGHCAllisi 1HO3EMHHM IHBecTOpaM 30UTKIB mepexdayae, IO MPaBO 1HO3EMHHUX
IHBECTOpIB Ha BIAMIKOAYBaHHs 30WTKIB BKJIIOYA€ YIMYIICHY BUTOAY, a TaKOX MOpalbHY IIKOIY BHACTIIOK i,
HEHAJIC)KHOTO BUKOHAHHSA a00 OE3isUTBHOCTI OpPTaHiB Jep)KaBHOT BIagu YKpaiHH MO0 MepeadadeHnx HamioHATbHAM
3aKOHOJABCTBOM O0OB’I3KiB CTOCOBHO 1HO3EMHOTO iHBECTOPA.

4. TapaHTii m0/10 TPUIMMHEHHS 1HBECTHIIIMHOT MiSTILHOCTI TMepeadavyaroTh: M0 iHO3eMHHM iHBECTOpP Ma€ MPaBo
Ha MOBEPHEHHS CBOIX iHBECTHIIIH BIPOJOBXK IIECTH MICALIB 3 JHS NMPUIHHEHHS MiSUTBHOCTI Yy BaIOTi iHBECTYBAaHHS
(BimmoBimHO 10 (DaKTHYHOTO BHECKY) O€3 CIuIaTH MUTa ab0 B HaTypajbHiil Gopmi.



Takox ciin 3a3Ha4YMTH, MO MoJoxkeHHs cT. 9 KoHctutyiii Ykpainu nepenadavaroTh, M0 YHHHI MIXHAPOIHI
JIOTOBOpH, 3TroZia Ha OOOB’A3KOBICTh SKHUX HaJaHa YKPAiHCHKUM IIapIIaMEHTOM, € YacTHHOI HAaIliOHALHOTO
3aKOHOJABCTBAa YKpaiHW, TOOTO B YKpaiHi BCTAHOBJIICHO MPIOPHTETHICTH HOPM MDKHAPOIHOTO JOTOBOPY Tepen
HAI[IOHAJTbHUM 3aKOHOJABCTBOM, IO B CBOIO UEPTy € JOJATKOBUM €JIEMEHTOM 3aXWCTy MDKHAPOIHHX 1HBECTOPIB Ta
inBectutii [9]. I1lo B cBOIO Yepry Majo HU3KY MO3UTUBHHUX PE3yIbTAaTiB aKTUBHOI JISUTEHOCTI IEPIKaBH MIOJI0 PO3BHTKY
IHBECTUIIIHHUX TpoIeciB B YKpaiHi: Mo-mepire, 3'SBUIOCA 3aKOHOJABYE BH3HAYCHHS EKOHOMIKO-TIPAaBOBHUX Ta
opraHi3aliiHuX 3acaj] YIpaBIiHHS 1HBECTHUIIIHHOIO isSUTBHICTIO; MO-Ipyre, cHOpMyBaBcsS €KOHOMIUYHHUH MeXaHi3M
JICPKABHOTO PETYJIIOBAaHHS I[bOIO BHIY MisUIBHOCTI; MO-TpeTe, cHOpMOBaHO oOpraHizamidHy CTPYKTYypy OpTaHiB
JICP’)KaBHOTO YIPaBJIiHHS iIHBECTULIHHOIO AisUIbHICTIO; ITO-U4ETBEPTE, PO3POOJICHO CUCTEMY I'apaHTii IIpaB iHO3EMHHUX Ta
BHYTPIIIHIX 1HBECTOpiB, y pa3i (yHKUIOHYBaHHS CHUIBHUX Ta IHO3EMHHMX OO'€KTIB IHBECTYBaHHS; IIO-II'STe,
nepeabdaveHa JOMOMOTa 1HBECTHIIIHHUM Cy0'€KTaM, IO CIPSMOBYIOTh CBOi KOIITH y MPIOPUTETHI chepr HAPOIHOTO
rocrnozapcTsa (MOAATKOBI MiJIbrH, (QYHKIIOHYBAaHHS CIIEIialIbHUX €KOHOMIYHHX 30H, OI0JDKETHE CyOCHAYyBaHHS TOILO);
MO-III0CTE, PO3POOICHO CUCTEMY aKTHBI3aIii (iHAHCOBO-KPEAUTHUX YCTAHOB JJIS pealtizallil JOBrOCTPOKOBHX KOIITIB y
BENIMKI 1HBECTHUIIHI O00'€KTH; TO-ChOME, NependadyeHo PO3BUTOK IOTIOMDKHUX IHCTUTYTIB ((OHIOBOTO PHHKY,
0aHKIBCHKOi CHCTeMH, iH(POpPMAIIHHOTO TIONSA Ta iHIIE); IO-BOChME, NPHCKOPEHO TIPOIeC CTAHOBIEHHS Ta
(yHKITIOHYBaHHS CIElliaJbHUX EKOHOMIYHUX 30H Ta TEPUTOPId MPIOPUTETHOTO PO3BUTKY, 3 METOI0 aKTHBi3amii
1HO3€MHOTO 1HBECTYBaHHS; IO-NIEB'ATE, PO3POOJIEHO CHEKTP ACpPNKAaBHUX TNPOTpaM, CHPSIMOBAHWX Ha (OpMyBaHHS
CIIPHUSATIUBOTO IHBECTHUIIITHOTO KIIiMaTy B YKpaiHi.

He3Baxkaroun Ha MO3WUTHBHI HACTIIKKA JCPKABHOT IHBECTHIIITHOT MOJITHKH, BOHA HE Jaja OYiKyBaHUX
pe3ynbTariB. Ha Hamn morisiji, OCHOBHA MPUYHHA [LOTO MOJIATAE B TOMY, IO HE BCi MPOCKTH HOPMATHBHUX aKTIB Oyiu
NOB'sI3aHl MK CO0OI0, 4acTO BOHM CYIEpEYWJIM OJUH OJHOMY, 1 HaBiTh HE BIANOBIZAJIM OCHOBHHMM HampsiMam
IHBECTHLIIHHOT TIOJITUKH JACPIKABH.

[IpakTrka CBIiqYUTh, MO HEAOCTATHHO MPOTOJIOCHTH MPUHIMIIK peaji3allii METH, HEOOXITHO BIPOBAKYBATH
JEBHMI MEXaHI3M, IO 3a0e3reuye peanbHE IOCSATHEHHs. HWHI K, He3Ba)Karouu Ha IUIKOM JIOCTATHIO 3aKOHOJABYY
IHIIIATUBY JEpaBH, JOCBIJ 3aCTOCYBaHHS 3aTBEPKEHHUX IOJIOKCHb Ha MIKPOPiBHI CBIIYUTH NPO TE, IO iHBECTOPH
BiTYYBaIOTh TOCTPY HEOOXIiTHICTh HASBHOCTI 3JIarOJKEHOI CHCTEMH IHBECTHIIIHHO-IHHOBAIliIMHUX IHCTUTYTiB. Ha
MaKpOpiBHi, 30kpeMa y chepi aii BUKOHABYOI BIajaH, 5K 1 paHimie, nmanye Oropokparis. Hepo3BUHEHHMMH 3aTHIIAI0ThCS
KOPTIOpaTHBHI (OPMHU iHBECTYBAHHS, IO TO3BOJISIIOTh 3HU3UTH iHBECTUIIIHHUHN pHU3HK. 3 iHIIOTO OOKY, aIMiHICTPATHBHI
CTPYKTYPH, 3MIHCHIOIOTH EKCIEePTHU3y IHBECTHUIIMHUX IPOEKTIB, MAalOTh (OPMYyBATHCS 3 JOCBIMUCHHX I1HBECTOPIB-
MPaKTUKiB. PerynsatuBHa QyHKIIS nepkaBu Mae OyTH Opi€HTOBaHA Ha aKTHBI3aIlil0 iHBECTHUIIIHHOI JisSUTBHOCTI came
Cy0'eKTiB rocrogaproBaHHs [6].

TakuMm YUHOM, KOHCTATyeMO, IIO JJIsi aKTHBI3allil iHBECTUIIIHOI MisUTBHOCTI HA BCIX PIBHSIX CKOHOMIKH BCE
[Ie HE CTBOPEHO MEXaHi3MYy JIOCSTHCHHS BHCOKOI €()CKTHBHOCTI IOCTABICHUX 3aBJaHb. [lomanblie BIOCKOHAICHHS
MEXaHi3My Jep>KaBHOT'O PEryJIIOBaHHS IHBECTHLIIHOT AisTIBHOCTI MM 0AYMMO Tak:

- mo-nepire, brokeTHUI KoJeKke YKpaiHU Mae mepen0adyuTH HasBHICTh CIEliaibHOro (GoHmy (Tak 3BaHOTO
OI0/KETy PO3BUTKY), IJILOBE BUKOPHUCTAHHS SKOTO Mae OyTH CHpsSMOBaHE JUIIC Ha I1HBECTHIIHHO-IHHOBAIliHHY
IISTBHICTB;

- TO-JIpyTre, HEOOXiTHO IHIMIIOBATH aKTUBI3AII0 BUKOHAHHS Ta peamizamii 3akoHy Ykpainn «[Ipo 3arambpHi
3acaayd CTBOPEHHS Ta (YHKI[IOHYBaHHS CHEMialbHUX (BUIPHMX) €KOHOMIYHHMX 30H». OCKUIBKH CIIPOIEHa CHCTEMaA
TOCIIOAAPIOBAHHS 32 MPaBUIIBHOTO 3aKOHOIaBUOTO MiIX0Ty NacTh 3poctanHs BBII;

- TO-TpPETE, HEOOXiMHO IHIMIIOBAaTH MPOLEAYPY peecTpaiii iHBECTHUIIHHMUX TPOEKTIB Ha MICIIEBOMY Ta
PerioHaIbHOMY PiBHI 3 METOI YHUKHEHHS BIUIMBY OFOPOKPATHYHOTO arapary Ta 3HIKCHHS BUTPAT Ha PEECTPALIIIO;

- TO-YeTBepTe, NOTPIOHO IHIWIIOBATH NPOLEAYPY aIMIHICTPATHBHOI BiINOBIAAJIBHOCTI I1HBECTULIHHUX
Cy0'eKTIB TOCIOJApIOBAaHHS, AISUIBHICTh SIKUX NMPHU3BOAUTH 10 JedopManii 0ro/KeTy, paxyHOK aKTHBi3alii TIHBOBOI'O
CeKTOpa eKOHOMIKH [1].

MexaHi3M J1epKaBHOTO PETyJIIOBaHHs IHBECTULIHHOI NisUIbHOCTI B YKpaiHi BitoOpaxkeHo Ha puc. 1.



DEPXABHE PETY/IIOBAHHSA
IHBECTMLIMHOI AIANLHOCTI B
VKPATHI

CrabifbHe Ta nposope EdekTneHa Ta
npaeoee None; CTUMYNIOKOHA CUCTEMA
ONOAaTKYBaHHA;
PozsuHeHa edekTUBHA

: Po3BUHEHUIA HOHACBMIM
BaHKiBCbKA CUCTEMA; boup,

PUHOK;

ﬂ'ﬁepaﬂ'?‘?'-l"_'_ KOHTpOAL 32 AIARLHICTIO
e 3aKOHOAaB40i, BUKOHABY Ol
AlIAALHOCTI Ta cypoBoi Bnagu

AKTMBI3aUiA 4iAALHOCTI
MiCLLeBUX OpraHis Bagu
(TepuTopianeHUX rpomag) - AkTtuBizaujn
>Bubip 06'ekTy no NiANPUEMHULLKOT
raqy3esomy KpuTepito- AlanbHocTi Ta
>AKTKBI3auiA BHYTPIWHIX Ta aKTMBI3aLin
30BHILIHIX Axepen iHBECTYBaHHA
iHBeCTyBaHHA

3pocTaHHA KUTTEBOTO
36anaHcyBaHHsA piBHA HaceneHHA Ta
3BeAeHOro 6HaeTy, COLLia/IbHOTO 3aXUCTY
3pocTaHHA BB

Puc. 1. MexaHni3M Aep:kaBHOr0 pery.1i0BaHHs iHBeCTHULiIHOI isyibHOCTI B YKpaini

Bucnoskmn.

TeopeTH4HO apryMEeHTOBAHO, IO YCIIIIHA peaii3alisi iHBECTUIIHHOI AisIIbHOCTI HE MOXe OyTH 3abe3neucHa
0e3 aKTHBHOro BIUIMBY 3 O0OKy nepxaBu. [lomameini ymMOBM aKTHBI3allil iHBECTUIIHHOI IiSUIBHOCTI CYyO'€KTiB
roCIo/IapIOBaHHs Iepe0adaloTh HACTYITHE:

- HasBHICTH cTallIBHOTO, IPO30POro MPAaBOBOTO TIOJISI Ta JAOTPUMaHHS KOHCTHTYLIHHHMX TapaHTiH, OCKLIBKH
HEBIJIMOBIHOCTI, MPOTUPIYYs B HHOMY Ta perysisipHa Horo 3MiHa HEraTHBHO BIUIMBAE HA JISUIbHICTH 1HBECTOPIB;

- TIOCWJEHHS pOJIi Jep)KaBU SIK pEryisropa Mae OyTH aKIEHTOBaHa Ha KOPHCTb caMuX cyO0'eKTiB
rOCIIOJaPIOBaHHS;

- mibepartizalis Mmoo 3MiHCHeHHS IHBECTUIIIITHOT NisSITBHOCTI;

- 000B'SI3KOBUI KOHTPOJIb LIOAO [ISUIBHOCTI CY0’€KTIB 3aKOHOJABY0i, BUKOHABYOI Ta CyIOBOT BIaIH HLISIXOM
CTBOPCHHS TPOMAJICEKHX OpraHi3amiif iHBeCTOpiB.
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