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AKTYyaJIBHICTh JaHOI JHCEpTAIiiiHOT pOOOTH BHU3HAYAETHCS HEOOXITHICTIO
BUKOPUCTAHHS TMOJATKIB AK IHCTPYMEHTIB CTUMYJIIOBAaHHS  1HBECTHUIIAHOT
aKTMBHOCTI B HalllOHAJIbHIM EKOHOMIIIl B YMOBaX CydYacHMX BHUKIHKIB Ta
TpaHC(OPMALIIITHUX 3MiH, BU3HAYEHUX YHUCICHHUMH pedopmamu, Ta MIACHUICHHX
BIUTMBOM KpHU30BHX SIBULI. B po0OOTI OOIpyHTOBAaHO KOHLENTYaJbHY 1JI€I0 MPO TE,
0 TIPHU OpTraHi3amii MpoIecy MOJaTKOBOTO CTUMYIIIOBAHHS PO3BUTKY €KOHOMIKH
OCHOBHMI aKLIEHT HEOOXIAHO 3IMCHUTU Ha MIATPUMII 1HBECTULIMHOI aKTUBHOCTI,
OCKIJIbKM HOBI KamiTaJOBKJIAJIEHHS 1 MOPSIOK BIATBOPEHHS paHINIE 1HBECTOBAHUX
pecypciB 3AaTHI CIIPUSTA CTPYKTYPHOMY OHOBJICHHIO HalllOHAIBHOI €KOHOMIKH.

KonuentyanbHi 3acaad AOCHIIPKEHHS TOJATKOBOI CHUCTEMH KpaiHM  SIK
KJIFOYOBOTO PEryJsiTOpa IHBECTULIMHUX TMpoIeciB 1 3aco0y 3abe3nedeHHs
MOCTYIAJLHOTO E€KOHOMIYHOTO PO3BUTKY C(OPMOBaHI Ha OCHOBI TIOJIOKEHb
CTpaTeTIYHUX JTOKYMEHTIB, JIIOYMX B YKpaiHi 1 Takux, 10 BU3HAYAIOTH HAMPIMHU
pedopM B eKOHOMIUHIM cdepi.

B nucepramiiiniii  poOOTI BUAUIIETHCS S5 KIIOYOBUX HANpsIMIB peami3altii
MOJIaTKOBOTO ~ CTUMYJIFOBAHHSI ~€KOHOMIYHOTO PO3BUTKY 4epe3 MIATPUMKY
IHBECTHIIIITHOT aKTUBHOCTI, a caMme.

1) 3a0€3Me4eHHs JIIOJChKOrO0 PO3BUTKY, MIJBHUILEHHSA PIBHSA 100poOyTY
HacCeJICHHS 1 peai3allis miAIpHUeEMHHIIBKOT 1HILIaTUBY;
2) 3a0€3Me4YeHHs] CTBOPEHHS! BMCOKOI J0JIaHOT BapTOCTI B HalllOHAJIbHIN

€KOHOMIIl, CHOPHUSHHS 3aJlydeHHIO 1 BIATBOPEHHIO KamiTally B CTPAaTErivyHO
Ba)KJIMBUX BHJIaX €KOHOMIYHOI JISTIBHOCTI;

3) MIATPUMKA 1HHOBAIIMHOCTI, BUCOKO-TEXHOJIOTTYHOCTI T4 HAYKOEMHOCTI
BITYM3HIHOI EKOHOMIKHU,
4) (GbOpMyBaHHS CHCTEMH EKOHOMIYHO CIPOMOXHUX TEPUTOPIabHO-

TOCTIOZAPCHKUX CUCTEM, TMOB’SI3aHUX (PYHKI[IOHATHPHUMH POJSIMUA B JIAHITIOTaX
pO3MOALTY TIparli B mporieci e)eKTUBHOTO BUKOPUCTAHHS JIOKATLHUX PECYPCIB IS
y4acTi B MICLIEBOMY, HAI[IOHAJIbHOMY Ta MDKHApPOJAHOMY €KOHOMIYHOMY OOMiHi;

5) [TinBuieHHs e()EKTUBHOCTI 1 MUILOBOI 1HBECTHUIIIMHOI OPIEHTOBAHOCTI
CUCTEMH TIOJATKOBOTO CHPUSHHSI E€KOHOMIYHOMY PpO3BUTKY, BKJIIOYEHHS il
peryiasTopHux (QyHKIIH, 3SMEHIICHHS HEI[LIbOBUX BTPaT.

B nepmomy po3mini  gucepTaiiiHoi poOOTH HaBEAEHO TEOpPETHUYHI Ta
KOHIIETITyaJIbHI OCHOBM 3JIICHEHHSI MOJATKOBOTO PETyJIOBAHHS 1HBECTHUIIITHOTO
PO3BUTKY HAI[IOHAJIIbHOI EKOHOMIKH. TEOpEeTHUYHUM MIATPYHTSIM JOCIIJIKEHHS
MOJaTKOBOT'O CTUMYJIFOBAHHS 1HBECTHUIIIMHOI AISJILHOCTI B HAI[IOHATBHIA €KOHOMIII



€ KaTeropiaJbHUIl amapaT, CHUCT€Ma NPUHLUIIB, 1 aKTyaJIbHUX HamNpsMiB
(GbopMyBaHHS METOJUYHOTO 1HCTPYMEHTAPIIO 3 OI[IHKM Ta PETyJIOBaHHS BIUIMBY
NMOJAaTKIB Ha I1HBECTHUIIIMiHE 3a0€3MEeUeHHS PO3BUTKY NPIOPUTETHUX BUJIIB
€KOHOMIYHOI JiSJIbHOCTI, CEKTOPIB €KOHOMIKM Ta Ha MIATPUMKY BHUKOHYBAaHUX B
€KOHOMIIIi 1 CYCITUIBCTBI (PYHKIIIH, 3MICT 1 CYTHICTh SIKUX BU3HAYalOThCS CYYaCHUMU
BUKJIMKAMHU 1 3aBIaHHSIMH pePOpM.

BrockonaneHo TepMiHOJOTIUHMM Oa3uc B cdepl MOCHIIKEHHS IMOAATKOBOTO
pETyNIIOBaHHS 1HBECTULIIMHOTO PO3BUTKY €KOHOMIKH IIISXOM BHU3HAYEHHS CYTHOCTI
TaKUX KaTeropid fK TOJAaTKOBE pETYJIIOBAHHS, 1HBECTULIIHHO-OPIEHTOBAaHE
OTIOIaTKYBaHHS, IPOEKTHO-OPIEHTOBAHE OTOAAaTKyBaHHA, MEPCIIEKTUBHE
IHBECTUIIIITHO-OPIEHTOBAaHE OMOJaTKyBaHHsI. Ha OoCHOBI igeHTH}IKAIMIT KIFOYOBUX
PYLIIMHUX CHJI B CYCHIIBCTBI, POJOBOTO MOHATTS Ta ICTOTHUX O3HAK HAJaHO TaKe
BU3HAYEHHS KaTEeropii «IOJAaTKOBE CTUMYJIIOBAHHSA 1HBECTULIMHOI aKTUBHOCTI B
HAI[lOHAIBHIN E€KOHOMII» B CYy4aCHUX YMOBAax BIUIUBY CTPYKTYpHHX pedopM B
HAI[lOHAIBHIN €KOHOMIIII - HUIECIIPSIMOBAHUN CTUMYJIIOIOUNN BIUIMB HA YMOBHU PyXYy
IHBECTULIIMTHUX PECYPCIB B PO3pi3l CEKTOPAIBHUX Ta (PYHKI[IOHAIBHUX CKIIAJOBUX
€KOHOMIYHOi aKTUBHOCTI CyO’€KTIB TOCHOJApIOBaHHS, a TaKOX B TIPOEKTHO-
OpIEHTOBAHOMY BHMIpI, SKUM 3IIMCHIOETHCS 3 JOMOMOTOI0 IOJATKIB, OpraHamMu
[EHTPAJIBHOTO Ta JIOKAJBHOTO JIEP>KaBHOTO  YIPABIIHHSA 32 IPHUHIUIIOM
cyOcumiapHOCTI Ta B MeEXax  IOBHOBaXEHb, BCTAHOBJICHUX  YUHHUM
3aKOHOJABCTBOM, B HampsMax, OOyMOBIEHUX MOTpeOaMu MPOIYKTUBHUX CHII B
30aJIaHCOBAaHOMY pe3yibTaTi (B €KOHOMIYHOMY, COIlaIbHOMY, OIOKETHOMY
BHMIpax), 3a O3HAaKOK (YHKILIOHAJBLHOCTI Ta HAa OCHOBI MIATPUMKHU 3aJy4EHHS,
BIJITBOPEHHS Ta PEIHBECTYBAHHSI KaIiTally, 3a0€3MeUYeHHs IHHOBALIMHOCTI PO3BUTKY
€KOHOMIKH.

Bnockonaneno knacudikaiito (QyHKIIA MOJATKOBOI CHUCTEMH, IUISIXOM
BUJIUICHHS TIAQYHKIINA 3a0€3MeUYeHHs MPOSKTHOI OPIEHTOBAHOCTI, 1HBECTHUIIMHOI
OpIEHTOBAHOCTI, MIATPUMKH PO3BUTKY CTPATETIYHUX BUIIB JISJIBHOCTI 1 CEKTOPIB
HaIllOHAJIBHOI €KOHOMIKH, OKYITHOCTI 1 CTQJIOCTI HaJaHUX IJIBT, BIAMOBIAAIBHOCTI,
€KOHOMIYHOI CITPOMOYKHOCTI PEJI€BAHTHUX CTPYKTYPHUX EJIEMEHTIB €KOHOMIKH B
IIPOCTOPOBOMY BUMIpP1 PIBHOBKHOCTI 1 30/M>KeHHS, 3a0€311eUeHHS 1IHHOBAI[IMHOCTI 1
CTPYKTYPHOTO OHOBJICHHS.

Ha ocHOBI BpaxyBaHHS IIOCTYJNAaTiB KJACHYHOI Teopli MOJATKOBOIO
PEryJIlOBaHHS E€KOHOMIYHOTO PO3BUTKY, BH3HA4Y€HI 1 TEOPETUYHO OOIPYHTOBaHI
3aKOHOMIPHOCTI PO3BHUTKY HAIllOHAJIBHOI MOJATKOBOI CHUCTEMH 3 TOYKH 30pYy
BUKOHAHHS HEIO0 PEryJsSTOPHUX (YHKIIN B KOHTEKCTI BIUIMBY HAa IHBECTHUIINHY
AKTUBHICTH Ta pyX KarmiTaity.

B npyromy poznini gucepramiiiHoi poOOTH OOIPYHTOBAHO 1 aHAIITUYHO
JOBEJICHO, IO JUIsi BCIX HAMNpSMIB IOJATKOBOTO PETYIIOBAaHHA E€KOHOMIYHOTO
PO3BUTKY KIFOUOBUM TPAH3UTHUM €JIEMEHTOM BHUCTYNAIOTh IHBECTHIIl, OCKUIBKU
U1 CTPYKTYpHOI MOJEpHi3alii €eKOHOMIKM HEOOXITHUM € MEBHHM Mepepo3mojii
3a0e3MeyYeHHs] OKPEeMHUX CEKTOpIB 1 BHIIB  JIAJIBHOCTI (blHaHCOBI/IMI/I 1
MaTepiabHUMU pecypcaMu. BusiBiaeH1 KIr040B1 3aKOHOMIPHOCTI, IIepeBary i BajJu B
PO3BHTKY HAI[IOHANIbHOT  1HBECTHLIMHOT cuctemu. [luHamika 1 CTPYKTYpPa
IHBECTHUIIITHOTO Tpolecy B YKpaiHl XapaKTepU3YEThCS IEBHOIO YCTAJCHICTIO 1



BIJICYTHICTIO SIKICHUX T[IO3UTUBHUX 3pylIeHb. Tak, TO3UTHBHA JUHAMIKA
KamiTaJbHUX 1HBECTHUIIIN B JIIOYMX IIHAX B HAIlIOHAJIBHINA BAJIOTI IIPH MEPEPaXyHKY
B JIOJApPOBUM EKBIBaJCHT Yy (PIKCOBAHUX IIHAX, HACIpaB[l, MEPETBOPIOETHCA Ha
HeratuBHy. CTpykTypa JpKepen 3a0e3leueHHs KamiTalbHOIO 1HBECTYBAaHHS B
VYkpaiHi 3a OCTaHHI POKM 3QJIMILNAETHCA Maibke HE3MIHHOI, HAWOUIbIIy YacTKy
KaliTaJIOBKJIaJieHb 3a0e3MeuyloTh BJIACHI KOIITH MIANPUEMCTB 1 oOpraHizaiii
(6inbme 60% KamiTadbHUX 1HBECTHINIM 3a BCl POKM HE3aJEKHOCTI KpaiHH), a
pecypcu  (piHAHCOBOTO, OaHKIBCBKOTO, KpPEIUTHOTO CEKTOPIB, 3aJHINAIOTHCS
HEJ0CTaTHHO BUKOpUCTAaHUMU (8-12% B 3aranpHiil CTPYKTYpi). 3pOCTaHHS YaCTKU
OI0IKETHOTO (1)1HchyBaHH;1 (12-20%) iHBECTHIIITHOTO mporecy CpUIHHEHE
HAWOIIBIIO MIpOI0 pe3yibTaTamMu pedopmu  AeneHTpaiizamii 1 HaJaHHIM
nonoMoru HoBoyTBopeHnM OTI' 3a paxyHok Jlep:kaBHOro (pOHIYy perioHajabHOTO
pO3BUTKY. IHO3eMHI  IHBECTHIIIT B YKpaiHI HE  XapaKTepu3yITbCs
IHCTUTYL[IOHAJIbHOIO, JOBTOCTPOKOBOIO MPHUPOJOI0 1 MAaIOTh TOXOJKEHHS 3
odmopuux 30H (Kinp, Bipriaceki ocTpoBH TOI110) a00 3 KpaiH, 10 3aKPIILIIOIOThH B
VYkpaini CMpOBUHHMI THN criemiaizaiii (arpoxonaunary 3 Himepianib), 1 3a CBO€IO
gacTkoro (B 3% 10 0,3%, a Bcepeanbomy 1% Ha pik) HE 37aTHI CYTTEBO BIUIUHYTH
HAa  XapakTep eKOHOMIYHOTO PO3BUTKY 1 TPU3BECTH 10 TO3UTHUBHUX
TpaHchOpMaIIITHUX 3PYIICHb.

Komtu ¢i3uunux oci®é mnpuitMaroTh y4acTh B 1HBECTUIIMHOMY MPOIIECI,
31€01IBIIOr0, y BUIIISAL NMPUAOAHHS 00 €KTIB HEPYXOMOCTI, ajleé TAKUH pecypc sIK
nepekasd TPYAOBUX MITPAHTIB 3aJUIIAETHCI HEOCBOEHUM B 1HBECTHUI[IHHOMY
acmekTl 1 Jep)KaBHA MOJITHKAa OCTAHHIX POKIB, 3 IHIIIaTUBAMM OINOJATKyBaHHS
TaKMX TPYJOBHUX CTATKIB MPU3BOAUTH A0 TiHI3aLIl 1 3MEHIIEHHS CTYIIEHIO OCBOEHHS
OO PECypCy B HalloHabHIN ekoHoMiwi. [llopiune BBe3eHHs B Ykpainy Bia 11 1o
14 mapna. gon. CIIA (3a manumu CBiTOBOro 0OaHKy) TPYAOBUMH MITPAHTAMH
CTaHOBHUTh CYTTe€BHI BHecok ;0 BBII 1 Morimo 6 craTu 4acTHHOMO KamiTaabHUX
iHBecTuIlii. Tomy BHHMKAae HEOOXIJHICTh B 3aCTOCYBaHHI PETYISTOPHOTO
IHCTpYMEHTApI0 ISl aKTHBI3aIlli 1HBECTUIINHOI MISTILHOCTI, B SIKOMY ITOJaTKam
B1JIBOJIUTHCSI OCOOJIMBA POJIb.

[IpoBeaeHo OIIHKY (QYHKIIOHATBHOCTI Ta PETyJIATOPHOI e()EeKTUBHOCTI
BITUM3HSHOI ITOJATKOBOI cHCTEeMH. BcTaHOBJIEHO, IO JgifoYa B KpaiHi cHcTeMa
MOJATKIB 1 IJIATeXIB BUKOHYE psia (PyHKIIH, anme 3ae0ubmioro, e — (ickampHa
(GyHKIIS, ajge Mpu 3aCTOCYBaHHI YEproBUX HOBOBBEJEHb Cepell MOAATKIB 1 300piB
OQIIAHO JEKIAPYEThCA, 110 TaKl 3MIHU OyAyTh COPUATH PO3BUTKY MEBHUX BUIB
€KOHOMIYHOI AiSUTbHOCTI (HaiyacTille — CUTbChKOTOCIOIapChbKUX BUPOOHUKIB) ab0
K BIIOYNEThCS AaKTHUBI3AIlil 1HBECTUIIMHOI MISJIBHOCTI Ta 3pOCTYyTh OOCSTH
3aJTy4eHHS 1HO3€MHHMX 1HBECTHUIIIH. 3a IOMTOMOT0K0 METOAUYHOTO T1IX01y A0 OILIHKH
PEryJsTOPHOI ~ COPOMOXHOCTI ~ MOJATKOBOI ~ CUCTEMHM  YKpaiHW  3/A1MCHEHO
BUMIPIOBaHHS €()EKTUBHOCTI 3aCTOCYBAaHHSI Ba)KENiB MOJATKOBOIO CTUMYJIIOBAHHS
€KOHOMIYHOi Ta 1HBECTUIIMHOI aKTHBHOCTI. B OCHOBY METOIWYHOTrO MMiAXOMY
MOKJIAJICHO 171€I0 BU3HAYEHHS BIAMOBIIHOCTI CUCTEMH MOAATKOBOIO PETyJIOBAHHS
TaKUM 5-OM KPUTEPIsM:

1) 3arajbHa OIliIHKA PiBHS MOJJATKOBOTO HABAHTAKCHHS,
2) IOIUIBHICTH Ta Pe3yJIbTATUBHICTh HAJAHHUX TOJJATKOBUX ITLJIBT;



3) mMomaTKoOBE CTUMYJIIOBAHHS JIIOJACHKOTO PO3BUTKY 1 TOOPOOYTY HacEICHHS,

4) pO3BUTOK IIOJATKOBOTO  PErYJIIOBaHHS  TEPHTOPIATBHO-TOCIIONAPCHKHX
CUCTEM;

5) miaTpuMKa IHBECTHIIHHOI Ta I1HHOBAI[IHO-TEXHOJOTIYHOI CIPSIMOBAHOCTI
€KOHOMIYHOTO PO3BUTKY.

Jlana Meroauka He mependavyae BU3HAUEHHS IHTETPajIbHOTO MOKa3HHUKA, ajie
IPYHTYETHCS Ha MOPIBHSAHHI YKpaiHU 3 €KOHOMIKaMM IHIIUX KpaiH CBITYy abo 3
[ITHOBUMHU 3HAYCHHSMH 1HIUKATOPIB.

B pesynbrari npoBeaeHoi OIiHKHA BHSIBJICHO, IO peaibHI 1 HOMIHAJIbHI CTaBKU
OCHOBHHX IOAATKIB B YKpaiHi MarOTh 3HaUYEHHS OJM3bKE 70 cepeaHix B €Bpori, ane
3a pIBHEM TIOJAaTKOBOTO HABAaHTAXXEHHS, BIAMOBIMHO JO pIBHA 3arajibHOTO
€KOHOMIYHOTO PO3BUTKY Ha MYIIy HACEJICHHS, BITYM3HSHA TOJIaTKOBA CHCTEMa
3aiiMae OJIHE 3 OCTAHHIX MICUb cepes KpaiH CBITY, IO BKJIIOYEHI 10 MOHITOPHUHTY
nonatkoBux cuctreM OECP. Pe3ynbTaTu MOpiBHSHHSA MOJATKOBOI'O HaBaHTAKECHHSI
B VYkpaiHi 3 pi3HuMU KkpaiHamu CBITYy CBig4aTh PO TEPEBUILECHHS JJTaHOTO
nokasHuka B YKpaiHi 10 2017 poky 3 MOJaibIIMM MaiHHS JI0 CEPEAHHOCBITOBUX
3Ha4YeHb. AJie cTallabHE MEPEBUINCHHS CITIBBIAHOIICHHS OIODKETHUX TOXOIB JI0
BBII B VYkpaini NOpiBHSHO 3 IHIIMMU KpaiHAaMU CBIIYUTH MPO 3aBUCOKY
noaaTkoMicKicTh BiTuu3HsAHOTO BBII. CyMu OromkeTHUX BTpaT BiJI HEIIHOBUX
IiJIBI 3 OCHOBHHMX MOJATKIB 1 300piB, a TaKOXX OOTSDKIIMBA MPAKTHKAa KacOBOTO
BiamkoayBaHHss [IJ[B cTBOpIOIOTH BpaXX€HHsS MNP0 HECIPUATIUBICTh BILIUBY
CUCTEMH MOJATKOBOI'O PETYJIOBAHHS €KOHOMIYHOIO Ta 1HBECTUI[IHHOTO PO3BUTKY B
VYkpaiHi.

B tperbomy po3mini aumceprauidiHOi  poOOTH MOMEPEAHBO BU3HAYEHI
3aKOHOMIPHOCTI JIOBEIM BHUCYHEHY TiNOTE€3y MpO JOLUIBHICTE PO3POOKH 1
BIIPOBAJPKEHHSI 3aX0/1IB 1 MEXaH13M1B BJIOCKOHAJIEHHS MOAATKOBOIO CTUMYJIIOBAHHS
€KOHOMIYHOTO 32 TAKWUMH HANpPSIMaMH SIK:

- 3a0e3MeueHHs JIIOACHKOTO PO3BUTKY, MIJABUIIEHHS pIBHSI J00poOyTY
HACeJICHHS 1 peai3allis miAIpUEMHHIIBKOT 1HII1aTUBH;

- 3a0e3reyeHHs] CTBOPEHHS BHCOKOI JOJIaHOT BapTOCTI B HAI[lOHAJIBbHIN
€KOHOMIIll, CHPHUSHHS 3allyYeHHIO 1 BIATBOPEHHIO KamiTaly B CTPaTEridyHO
BAKJIMBUX BUJIAaX €KOHOMIYHOI I1SJIBHOCTI;

- MIATPUMKa 1HHOBALIWHOCTI, BHUCOKO-TEXHOJIOTIYHOCTI Ta HAYKOEMHOCTI
BITYM3HSIHOI €KOHOMIKHU;

- (QopMyBaHHA CHUCTEMH €KOHOMIYHO CIPOMOXHHUX TE€pPUTOPIATBHO-
TOCIIOAAPCHKUX CHUCTEM, ITOB’S3aHMX (PYHKI[IOHATHPHUMH POJSIMHA B JIAHITIOTaX
PO3MOLTY Mpalli B mpoiieci e(PeKTUBHOTO BUKOPUCTAHHS JIOKAJIBHUX PECYpPCiB st
y4acTi B MICIIEBOMY, HalllOHAJLHOMY Ta MI)XHAPOJIHOMY €KOHOMIYHOMY OOMIHI;

- TMJBUILCHHS €(PEKTUBHOCTI 1 IIJIbOBOT OPIEHTOBAHOCTI CUCTEMHU TOJIATKOBOTO
COpUSHHA EKOHOMIYHOMY PO3BHUTKY, BKJIIOUYEHHS 1i PpEryiasTOpHUX (YHKIIIH,
3MEHIIICHHS HEI[LIhOBUX BTPaT.

CdopmoBani  HampssMH  BIAMOBINAOTH  JeTepMmiHaHTamM  HamionanbHOT
eKoHOMIuHOi cTparerii Ykpainu 10 2030 poky ta L{insim cranoro po3sutky 1,2, 3, 4,
9, 11.



B 11bOMy KOHTEKCTI MPOMOHYETHCS 3aMPOBAKEHHS TAKUX PETYISATOPHHUX
3aX0/I1B:

- 3aIIPOBA/PKEHHS MEXaHI3My CTHUMYJIIOBAaHHS PEIHBECTYBaHHS (DiHAHCOBOTO
pe3ynbTaTy B TocnoAapchkuii o0opoT 3a pgomnomororo Hopmu IIKY mozgo
3BUIBHEHHSI BiJ OMNOJATKyBaHHsS TOJATKOM Ha TMpPUOYTOK  PEIHBECTOBAHOTO
BITUU3HSAHUMU MANPUEMCTBAMH TTPUOYTKY (ITOBHICTIO 200 YaCTKOBO), (DaKTUYHO 11e
— aHAJIOT TMOJATKy Ha BUBEJSHUM KamiTai. [IpormoHoBaHM MiaXia anpiopi J03BOJIsIE
BU3HAYUTH MOTO BHUTITHICTH 32 CTABKAMHM OIOJATKyBaHHS;

- 3aX0/I1 CTUMYJIIOBAHHS 1HBECTULIIHHOT MATPUMKHU 1HHOBAIIITHOT aKTUBHOCTI B
HAI[IOHAJFHIA EKOHOMIIll Ta PpO3BUTKY COLIAJBHOTO KamiTalmy 1 peasni3amii
MiANPUEMHUIBKOT 1HILIATUBU, CYTHICTh SIKUX TMOJIATaE y 3HATTI Oap’epiB IIOAO
MPOBA/PKEHHS CIIBOpALll MK MIANPUEMCTBAMH, MK O13HECOM-HayKOIO-OCBITOIO-
JIEp’KaBOIO-HACENIEHHAM B cdepl reHepalii, TpaHcpepy IHHOBAIlH, MIATOTOBKH
KaJIpiB, 3700YTTS SIKICHOT OCBITH;

-3aX0/I MIJABHUINECHHS IIIJIbOBOI 1HBECTHUIIIMHOI OPIEHTOBAHOCTI IOJATKOBHX
BT, SIK1 MOJISITAIOTh Y 3aCTOCYBAHHI MO MPOEKTHOTO MiIX0ay (TOOTO opieHTAaIli Ha
IHBECTULIIMHUI TPOEKT SK Ha OJUHUINIO OOJIKY) B aJMIHICTpYBaHHI MOAATKIB, Y
CKAaCyBaHHI OOTSDKIMBOTO 1 30UTKOBOTO IS JIEP>KaBU TMOPSAKY BIIAIIKOTYBaHHS
[11B;

- MOAATKOBI 3aX0/IU MMIJBUIIIEHHS €KOHOMIYHOI CIIPOMOKHOCTI TEPUTOPIAIbHO-
TOCTIOZAPCHKUX YTBOPEHb MIISAXOM OOIPYHTYBAaHHS HAWKpAIIUX PETYIATOPHUX
SKOCTEH y €IWHOTO TMOAATKy JIS TPOBA/DKEHHS ITOJATKOBOTO PETyJIOBaHHS Ha
0a30BOMY PpIBHI; Ta 3alpOBa/UKEHHS MEXaHI3My HENpPSIMOT0 CTUMYJIIOBAHHS
n00poOyTy HaceneHHs rpoMaf 13 Bukopuctanuam [1JJDO;

- 3aMpPONOHOBAHO METOJUYHUM MiJXiA A0 OLUIHKUA €(EKTUBHOCTI MOJIATKOBOTO
CTUMYJIIOBAaHHS  1HBECTULIMHOTO PO3BUTKY €KOHOMIKH, SKMM mepeadayae
BU3HAYEHHS BiJiJIayul BiJ] CTUMYJIIOBAHHS 1HBECTHIIIMHOTO PO3BHUTKY HAIllOHAILHOT
E€KOHOMIKH J1JIs O13HECY, JIepKaBH 1 CYCIUILCTBA, OOYHCIIEHOT Ha OCHOBI CTYIIEHEBOI
(GyHKIIIT 3aJIE)KHOCT] KamTalbHUX 1HBECTHUIIIN Bl BAJIOBOI JT0JAaHO1 BapTOCTI. [laHwmii
X1 TO3BOJUB JOBECTH €KOHOMIYHY €()EKTHBHICTh IMPOMOHOBAHUX MEXAHI3MIB 1
3aXO0/1B MOJIATKOBOT'O PETYIIOBAHHS HAIlIOHATHLHOT €KOHOMIYHOI CUCTEMHU B YMOBax

Cy4acHHX pedopM.
KarouoBi caoBa: IlomaTtkoBe peryntoBaHHS, I1HBECTHIli, HaIl[lOHAJTbHA
€KOHOMIKa, 1HBECTHULIIMHO-OPIEHTOBAHE ONOJIATKYBaHHS, CTUMYJIIOBaHHS
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The relevance of this dissertation is determined by the need to use taxes as
tools to stimulate investment activity in the national economy in the current
challenges and transformational changes identified by numerous reforms and
exacerbated by the crisis. The paper substantiates the conceptual idea that in
organizing the process of tax incentives for economic development the main
emphasis should be placed on supporting investment activity, as new investments
and the order of reproduction of previously invested resources can contribute to the
structural renewal of the national economy.

Conceptual bases of research of the tax system of the country as the key
regulator of investment processes and means of maintenance of progressive
economic development are formed on the basis of provisions of the strategic
documents operating in Ukraine and defining directions of reforms in the economic
sphere.

In the dissertation work 5 key directions of realization of tax stimulation of
economic development through support of investment activity are allocated,
namely:

1) ensuring human development, improving the welfare of the population and
the implementation of entrepreneurial initiative;

2) ensuring the creation of high added value in the national economy,
promoting the attraction and reproduction of capital in strategically important
economic activities;

3) support for innovation, high-tech and knowledge-intensive domestic
economy;

4) formation of a system of economically viable territorial and economic
systems related to functional roles in the chains of division of labor in the process of
efficient use of local resources to participate in local, national and international
economic exchange;

5) Improving the efficiency and target investment orientation of the system of
tax assistance to economic development, the inclusion of its regulatory functions,
reducing non-target losses.

The first chapter of the dissertation presents the theoretical and conceptual
foundations of tax regulation of investment development of the national economy.
The theoretical basis of the study of tax incentives for investment in the national
economy is the categorical apparatus, system of principles and current areas of
formation of methodological tools for assessing and regulating the impact of taxes
on investment support for priority economic activities, economic sectors and support
functions in the economy and society. the content and essence of which are
determined by modern challenges and tasks of reforms.

The terminological basis in the field of research of tax regulation of
Investment development of economy by definition of essence of such categories as
tax regulation, investment-oriented taxation, project-oriented taxation, perspective



investment-oriented taxation is improved. Based on the identification of key driving
forces in society, generic concept and essential features, the following definition of
the category "tax incentives for investment activity in the national economy" in
modern conditions of structural reforms in the national economy - purposeful
stimulating influence on investment resources in terms of sectoral and functional
components of economic activity of economic entities, as well as in the project-
oriented dimension, which is carried out with the help of taxes, central and local
government on a subsidiary basis and within the powers established by current
legislation, in areas determined by the needs of productive forces in a balanced
outcome (in economic, social, budgetary dimensions), on the basis of functionality
and on the basis of supporting the attraction, reproduction and reinvestment of
capital, ensuring the innovative development of the economy.

The classification of tax system functions has been improved by allocating
sub-functions to ensure project orientation, investment orientation, support the
development of strategic activities and sectors of the national economy, payback
and sustainability of benefits, responsibility, economic capacity of relevant
structural elements of the economy in spatial dimension of equilibrium and
convergence. structural update.

Based on the postulates of the classical theory of tax regulation of economic
development, identified and theoretically substantiated patterns of development of
the national tax system in terms of its regulatory functions in the context of the
Impact on investment activity and capital movements.

In the second chapter of the dissertation it is substantiated and analytically
proved that for all areas of tax regulation of economic development a key transit
element is investment, because the structural modernization of the economy requires
a certain redistribution of certain sectors and activities with financial and material
resources. The key regularities, advantages and disadvantages in the development of
the national investment system are revealed. The dynamics and structure of the
investment process in Ukraine is characterized by a certain stability and lack of
qualitative positive changes. Thus, the positive dynamics of capital investment in
current prices in the national currency when converted into dollar equivalent at fixed
prices, in fact, turns into negative. The structure of sources of capital investment in
Ukraine in recent years remains almost unchanged, the largest share of investment is
provided by own funds of enterprises and organizations (more than 60% of capital
investment in all years of independence), and resources of the financial, banking and
credit sectors remain underused -12% in the overall structure). The increase in the
share of budget financing (12-20%) of the investment process is mainly due to the
results of decentralization reform and the provision of assistance to newly formed
OTGs at the expense of the State Fund for Regional Development. Foreign
investments in Ukraine are not characterized by institutional, long-term nature and
originate from offshore zones (Cyprus, Virgin Islands, etc.) or from countries that
consolidate the raw material type of specialization in Ukraine (agricultural holdings
from the Netherlands), and their share (from 3% to 0, 3%, and an average of 1% per
year) are not able to significantly affect the nature of economic development and
lead to positive transformational changes.



Funds of individuals participate in the investment process, mostly in the form
of real estate acquisition, but such a resource as remittances of migrant workers
remains untapped in terms of investment and government policy in recent years,
with initiatives to tax such labor leads to shadowing and reducing the degree of
development this resource in the national economy. Annual imports to Ukraine from
11 to 14 billion dollars. The United States (according to the World Bank) is a
significant contribution to GDP by migrant workers and could be part of capital
investment. Therefore, there is a need to use regulatory tools to intensify investment
activities, in which taxes have a special role.

An assessment of the functionality and regulatory efficiency of the domestic
tax system. It is established that the current system of taxes and payments performs
a number of functions, but for the most part it is a fiscal function, but when applying
new innovations among taxes and fees, it is officially declared that such changes
will contribute to the development of certain economic activities (most often -
farmers). or there will be an intensification of investment activity and increase the
volume of foreign investment. Using the methodological approach to assessing the
regulatory capacity of the tax system of Ukraine, the effectiveness of the use of
levers of tax incentives for economic and investment activity was measured. The
methodological approach is based on the idea of determining the compliance of the
tax regulation system with the following 5 criteria:

1) general assessment of the level of tax burden;

2) expediency and effectiveness of the provided tax benefits;

3) tax incentives for human development and welfare;

4) development of tax regulation of territorial economic systems;

5) support of investment and innovation-technological orientation of
economic development.

This method does not provide for the definition of an integrated indicator, but
Is based on a comparison of Ukraine with the economies of other countries or with
the target values of indicators.

The assessment revealed that real and nominal basic tax rates in Ukraine are
close to the European average, but the level of tax burden, according to the level of
general economic development per capita, the domestic tax system is one of the last
among the world included in the monitoring of OECD tax systems. The results of
comparing the tax burden in Ukraine with different countries of the world show that
this indicator is exceeded in Ukraine until 2017 with a further decline to world
averages. But the stable excess of the ratio of budget revenues to GDP in Ukraine
compared to other countries indicates a high tax intensity of domestic GDP. The
amount of budget losses from non-target benefits from basic taxes and fees, as well
as the burdensome practice of cash VAT refunds create the impression of adverse
effects of the tax regulation of economic and investment development in Ukraine.

In the third section of the dissertation, previously defined patterns proved the
hypothesis of the feasibility of developing and implementing measures and
mechanisms to improve tax incentives in economic areas such as:

- ensuring human development, improving the welfare of the population and
the implementation of entrepreneurial initiative;



- ensuring the creation of high added value in the national economy,
promoting the attraction and reproduction of capital in strategically important
economic activities;

- support for innovation, high-tech and knowledge-intensive domestic
economy;

- formation of a system of economically viable territorial and economic
systems related to functional roles in the chains of division of labor in the process of
efficient use of local resources to participate in local, national and international
economic exchange;

- increasing the efficiency and target orientation of the system of tax
assistance to economic development, the inclusion of its regulatory functions,
reducing non-target losses.

The formed directions correspond to the determinants of the National
Economic Strategy of Ukraine until 2030 and the Sustainable Development Goals
1,2,3,4,9, 11.

In this context, it is proposed to introduce the following regulatory measures:

- introduction of a mechanism to stimulate reinvestment of financial results in
economic turnover with the help of the TCU norm on exemption from income tax
on profits reinvested by domestic enterprises (in whole or in part), in fact it is an
analogue of withheld capital tax. The proposed approach a priori allows to
determine its profitability at tax rates;

- measures to stimulate investment support for innovation in the national
economy and social capital development and implementation of entrepreneurial
initiative, the essence of which is to remove barriers to cooperation between
enterprises, between business-science-education-state-population in the field of
generation, innovation transfer, training, obtaining quality education;

- measures to increase the target investment orientation of tax benefits, which
consist in the application of the project approach (ie focus on the investment project
as a unit of account) in the administration of taxes, in the abolition of burdensome
and unprofitable for the state VAT refund;

- tax measures to increase the economic capacity of territorial economic
entities by justifying the best regulatory qualities of a single tax for tax regulation at
the basic level; and introduction of a mechanism for indirect promotion of the well-
being of the population of communities using PIT;

- a methodical approach to assessing the effectiveness of tax incentives for
investment development of the economy, which involves determining the impact of
stimulating investment development of the national economy for business,
government and society, calculated on the basis of the power dependence of capital
investment on gross value added. This approach allowed to prove the economic
efficiency of the proposed mechanisms and measures of tax regulation of the
national economic system in the context of modern reforms.

Key words: tax regulation, investments, national economy, investment-
oriented taxation, stimulation of investment activity
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