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Beryn. B cyuacHmx ymoBax icHyBaHHsS (DiHAaHCOBOi, BallfOTHOi, E€KOHOMIYHOi CHCTEMHO-
CTPYKTYPHOI KpHW3W B YKpaiHi, OJHUM i3 TOJOBHMX NPIOPUTETHUX HAINPSIMIB PO3BHUTKY M
pedopMyBaHHS EKOHOMIKM JOIUTFHO BHOKPEMHUTH 3aIyUEHHS CTPATETIYHUX MNPIMUX 1HO3EMHHX
IHBECTHIII B perioHu YKpaiHu, sk eeKTHBHOrO pecypcy Juis 3abe3neueHHs] eKOHOMIYHOTO POCTY.
[Tix BITMBOM KPH30BUX SIBHII CKJIAJHUX BUIPOOYBaHb 3a3HAB MPOMHUCIOBHN KOMILUIEKC YKpaiHH, y
pe3yNbTaTi 4oro 3arajibHUi 00CsAT BUPOOICHOT MPOMHCIOBOT MPOAYKILii 3a cideHb 2015 p. mopiBHSIHO 3
ciunem 2014 p. 3menmmBes Ha 21,3% [4]. [lpoaHamizyBaBIIM OCHOBHI COIiabHO-EKOHOMIYHI
MOKa3HHUKH B KpaiHi, MU AIAIIIA BUCHOBKY, IO TPOMHCIIOBHI KOMILIEKC — II€ O/IHA i3 TOJIOBHUX OCHOB
YKpaiHChKOI €KOHOMIKH, 1110 Gopmye Onmu3bko 40% BajoBOI 10/1aHOI BApTOCTI Ta 3a0e3Meuye 3HAYHY
YaCTUHY €KCIIOPTY TOBApiB; Ha MiANPHEMCTBAX IPOMHCIOBOCTI Mpaltoe 0m3bko 25% abo 2139,9 Tuc.
0Ci0, 3aiHATHX B EKOHOMIIll Ta CKOHIIGHTPOBaHA MaiiKe YBEPTh OCHOBHHX 3acC00iB [4]. A Tak sK
peanisaiis BAPOOHHYOro MOTEHIlialy IPOMHCIOBOrO BUPOOHHULTBA 3aJICHKHUTh Bill CTaHY IHBECTYBAHHS
IPOMHCIIOBOCTI, TO, Ha HALlly JlyMKY, TIPOCYBAHHS IO3UTHBHOTO THBECTHUIIIHHOTO IMIJKY, YCYHCHHS
MepeIIKo/l y 3AiHCHEeHH] iIHBECTUIIIMHOT NiSUTbHOCTI Ta, SIK HACTIJIOK, CTBOPEHHS YMOB JIJIsl 301IbIICHHS
MPHUTOKY 1HO3EMHHUX IHBECTHUI[IHHUX PECYpPCIB Y MPOMHUCIOBICTh PETriOHIB € CTPATEriYHUM 3aBJaHHSIM
BHUBa)KCHOT'O EKOHOMIYHOT'O PO3BUTKY YKpaiHH.

Oruisig ocTaHHIX JKepen TocaimKkenb i myoaikaniii. Cepel HayKOBIIB, SIKI IPUIUISIOTH YBary
JOCII/DKEHHI0O MaKpOGKOHOMIYHUX TIEPeyMOB PO3BUTKY IHBECTHUIIHHMX IIPOIECIB, 30KpeMa
MEXaHi3MaM CTHMYJIIOBaHHS IHBECTHULIMHOI MiSJIBHOCTI, CIiJ] BHUIUIMTH TaKUX YYCHHX, 5K
A.IL. TTapmiok, 1.C. Iokpumika, O.0. Monnoran, [.B. Jlanin, H.C. Mengenkora, €.0. Mensenkina,
A.O. TopbauoBa, O.0. €ropoma, S.A. XKamimo [5] Ta inmmx. Oxpemi HampsMH MeXaHI3MIB
CTUMYJIIOBaHHs 1HBECTHIIHHOI MISIBHOCTI, 30KpeMa moiatkoBi ctumynu BuBuaimcs 1. [lloBkyHom
[12]. OkpiM TOro, IHCTPYMEHTH IMiJBHUIICHHS IHBECTHMIIIMHOI CIPOMOXHOCTI PErioHIB B KOHTEKCTI
PO3KPHUTTSL BHYTPIIIHBOTO MOTEHI[ially iX PO3BHTKY JOCIHiKyBajwcs HallioHambHUM iHCTUTYTOM
crpareriuHux jaocmipkedsb npu [IpesnaenToBi Ykpainu, 3okpema O.B. IleBuenkom [11]. Oxpnak, 3
OTJIsiAy Ha 30UTBIICHHS KoJia MpoOJieM B KPH30BUX YMOBaxX YKpaiHH iCHye 00’€KTHBHA HEOOXIIHICThH
OUTBII TJIMOOKOTO HAYKOBO-TEOPETUYHOTO JOCIHIPKEHHS OpraHi3alliifHO-eKOHOMIYHOTO MEXaHi3My
3aJIy4eHHS CTPATEriuHUX MPSAMHUX IHO3EMHHUX 1HBECTHIIIH.

MMocranoBka 3aBaanHs. CydacHi exkoHoMmiuHi pedopmu  chopmyBamm  MPUHIMITH
JIOBrOCTPOKOBOT'O C€KOHOMIYHOTO 3pOCTaHHSI Ha OCHOBI peOopMyBaHHs Ta MOJEpHi3alii HasBHOI
CKOHOMIYHOI CHCTeMH. BHpIlICHHs LMX 3aBJaHb BHUIAETHCS MOXIIMBHM, HAa HAlly JIyMKY, JIHLIC
3aBJIKM  [OCTAIHOMY BIPOBA/UKCHHIO CHCTCMH  OpPraHI3allii{HO-CKOHOMIYHHX ~3aXOZiB  ILOZO
3aMy4eHHs] 1HO3eMHUX I1HBECTHIIIH B TPOMHUCIIOBICTh PETiOHIB YKpaiHW, IO Ma€ CTaTH OJHUM i3
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BXUIMBUX HampsMiB  3a0e3MeYeHHs] KOHKYPEHTOCIPOMOXKHOCTI  BITUM3HSHOI MPOAYKIii  Ha
30BHIMIHHOMY Ta BHYTPINIHHOMY PHHKaX, MOAONAHHIO HACIHiJIKiB (piHAHCOBO-EKOHOMIUHOI KpH3H,
CTIPUSIHHS CTPYKTYPHO-TEXHOJIOTIUHIH 1mepe0ymoBi eKOHOMIKH, 3a0e3MeUeHHIO ii pO3BUTKY B MpoIieci
pedopm Ta y micispedopmeHuit nmepioa. Tak, cepen roloBHUX 3axoiB peanisanii pepopm Crpaterii
cTayioro po3BUTKY «Ykpaina — 2020» [8] — 3amyuyeHHsS IHO3EMHHUX iHBecmuiﬁ Ta q)opMyBaHH;[
e eKTHBHOI MOZICIII ICP)KABHO-TIPHBATHOrO MapTHEPCTBA. JlJisl MIATPUMKY IHBECTHUINHOI aKTHBHOCTI
Ta 3aXHCTy NPaB IHO3EMHHX IHBECTOPIB K HA HAIlIOHATBHOMY, TaK i Ha peFIOHaHBHOMy PIBHSIX 3riTHO
Crparerii, noTpiOHO 3abesnednTd eEKTHBHUII 3aXUCT NpaBa MPHBATHOI BIACHOCTI, Y TOMY YHCIi
CYZIOBUMH OpTaHAMH, a TAKOXK TApPMOHI3YBaTH 13 3aKOHOJABCTBOM €BPOIEHCHKOTO C0103y MO0 EHHS
3aKOHOJIABCTBA YKpaiHM IIOAO0 3aXUCTy IIpaB IHO3EMHHMX IHBECTOPIB, 3aXHUCTy EKOHOMIYHOI
KOHKYpEHIlii, Ta 3almpoBagdTH CTHUMYJIOKOYI MEXaHI3MH IHBECTHMIIIMHOI IiSUTBHOCTI, BUXOIMYM 13
Halkpamioi cBiToBOI mpakTuku. Y JlepkaBHill cTpaTerii perioHaIbHOTO PO3BUTKY Ha mepiox go 2020
p. [6] mepembadeHO CTBOPEHHS y BCIX perioHax YKpalHH CHPHATIUBUX YMOB JUISL 3aJTydeHHS
iHBeCTHuiI‘/'I PIBHHX yMOB JJisi KOHKYPEHIIii periOHiB Ha PHUHKY CTpaTeriyHUX NPSMHUX 1HO3EMHHX
IHBECTHULIIH, IO NPHHOCATD BUCOKY OJaHY BapTICTL a TaKOXK CTBOPCHHs HA OKPEMHX TEPHTOPIsiX
CHeLialbHIX POKUMIB 3allydCHHs IHBECTULIN. BHXomsdi 3 BUIICHABEICHOrO, TOCIIKEHHS MIIXONY
1o (GopMmyBaHHS e(QEKTUBHOT'O OpraHi3allifHO-eKOHOMIYHOTO MEXaHi3My 3aJyuyeHHS TPSMHX
1HO3EMHUX IHBECTHIIIH B MMPOMHCIIOBICTD PETrioHIB YKpaiHU € aKTyalbHUM, Ma€ HAYKOBY MOCTAHOBKY
3aBJIaHHA Ta MPAKTUYHE CIIPSMYBaHHS B Cy4aCHUX YMOBaX PO3BUTKY YKPaiHCHKOI €KOHOMIKH.

Meroro HayKkoBOI cCTaTTi € OOIPYHTYBaHHsS KOHIICTITYaTbHOTO MiAXOAY A0 (OpMyBaHHS
[IECTIPSIMOBAHOTO  €)EKTHBHOTO OpraHi3amiiHO-eKOHOMIYHOTO MEXaHI3MYy 3aJIydeHHS MPSIMHX
1HO3EMHUX 1HBECTHUIIill B MPOMUCIIOBICTh PErioHiB YKpaiHW Ta BU3HAYCHHS HAINPSIMIB YJIOCKOHAICHHS
OCHOBHHUX CKJIaJIOBUX 3aITPOIIOHOBAHOTO MEXaHI3MYy.

OcHoBuuii matepian i pesyabratu. ComianbHo-eKOHOMIYHa kpu3a 2014 p. mpusBena 10
MOTIpIICHHS CTAHOBUINA 13 3ay4EeHHSIM IHBECTHUIIIH 3-32 KOPJOHY: HENMPUBAOIMBICTh IHBECTHIIIHHOTO
KITIIMaTy, BiJICYTHICTh TapaHTili Oe3leKku i iHBECTOpa Ta BUCOKUH CTYIIHb PU3UKY CHPUYHHUIN
pi3Ke MOTipIIeHHs MOKa3HUKIB IHBECTHIIIHHOI AISIBHOCTI B IIUIOMY 1O YKpaiHi Ta 1o i perionax. Taxi
TeHaeHIii po3nouanucs me y 2013 p. 1 npongosxunucs y 2014 p.

Mu norompkyeMocst 3 TBEpPKEHHSIMH HayKoBIIiB [11] mpo Te, o0 0OCHOBHUMH IpoOieMaMu, 10
CTOSITh Ha 3aBajii 3alydeHHIO npsiMux iHozemHuX iHBectumiid (I1I1) B perionn Ykpainu B cydacHHX
yMOBax iHTerpalii y MbKHapo/iHe CIIiIBTOBAPUCTBO €:

1. HemocraTHe iHCTUTYIifiHE 3a0e3meUeHHs IHBECTUIIIMHOI IMOJITUKKA B perioHax. Po3poOka
IHBECTHUIIIMHOI TIONITUKA TPaJHIIAHO 3aJMINAETHCS TPEPOTaTHBOI OPraHiB BIaId IEHTPAIbHOTO
piBHS, HHM3Ka HOPMATUBHO-TIPABOBUX JOKYMEHTIB, 30KkpeMa 3akoH Ykpainu «[Ipo iHBecTuIiiiHY
nisutbHiCTEY [1] Ta Yka3 Ilpesupenta Ykpainu «[Ipo 3axoau 070 BIOCKOHAJICHHS IHBECTHIIHHOT
JISITBHOCTI B YKpaiHi» [7], CTOCYIOThCS 3arajbHOJEpKaBHOTO piBHA. HaTomicTs, iHBecTHIiHHA
MOJITHKA PETiOHAJIBHOTO PIBHSA HE cTajna KOHCTPYKTUBHUM €JIEMEHTOM CHCTEMH pEeryIIIOBaHHS
IHBECTULIHHOI AisUIbHOCTI. BaroMy poiib y peryitoBaHHi iHBECTULIHHOI AIUIBHOCTI HA PEriOHAIBHOMY
piBHI Ta y Q)opMyBaHm CHCTEeMH lHBeCTyBaHHH B perioHax i 3a/IOBOJICHHI O4YiKyBaHb IHBECTOPIB
Bl}:[ll“paIOTI) PCHTHHIY IHBECTHUINHOI NPUBAOIMBOCTI PEriOHIB, IHBECTHIIiIHI ACIOPTH perloHlB Ta
iHBECTHLIIHI aTmach 1o perionax. Ilpore sarajbHe BpaKCHHs BiJ PEry/IOBAaHHS IHBECTHLIHHOL
JUSUIBHOCTI Ha PIBHI PErioHIB CKIafAEThCs SIK IIPO po3p13HeHy 1 HeynopsiikoBaHy cucteMy. I ronosue,
3aCO0M Ta IHCTPYMCHTH pCryIIOBAaHHsS IHBCCTHLIMHOI IisNBHOCTI HAa pIBHI pErioHiB He
IMIIEMEHTOBaH1 /10 6a30BMX HOPMATHBHO-IIPABOBUX JIOKYMEHTIB PErioHaJIbHOTO PO3BUTKY, Y TEPIITY
4epry — J0 CEePEAHbOCTPOKOBHX CTpATErili perioHajbHOro PO3BUTKY. THUM CaMHUM «iHBECTHIIiitHA
CTpaTeri;[» periOHy TIEPETBOPIOETHCS HA HaGip XA0THYHUX HEMEPIOJUYHMX MiH 00 anBa6neHH;1
IHBECTOPIB JI0 peali3allii OKpeMHUX iHBECTULIHHUX [POCKTIB ab0 HENONYIICHHS IIPUIMHCHHS Ai0YHX
MPOCKTIB, HE M€ CTPATEri4HOrO CIPSIMYBAHHS 1 HE CHPHSE POSKPHTTIO BHYTPILIHBOIO IOTCHILiATY
periony.

2. Hemockonamicte IHCTpYMEHTIB PO3KPUTTS BHYTPIIIHBOTO  IOTEHIIIaly  PETiOHIB.
[HCTUTYIIHHAM 1HCTPYMEHTOM pO3KPUTTS BHYTPINIHBOIO TIOTEHIIAy pErioHy € perioHalbHi
crparterii. Y YMHHHMX CTpPaTerisiX perioHaJIbHOTO PO3BUTKY BIJICYTHI CUCTEMHHH 1 BceOIYHMU aHaii3
BHyTpiIHHBOFO HOTeHuiany periOHy Ta BH3HAYCHHS CIOCOOIB HoOro BUKOPHUCTAHHS. Y perioHampHIX
CTpaterisx HPHUCYTHIH aHaili3 OKpeMHX raiyseil Ta cep IisIBHOCTI, SIKi CTAHOBITH IOCIONAPCHKY
OCHOBY JUISl 1aHOTO PErioHy, npore BIH HE Ma€ CTPATeridHOi CIPSMOBAHOCTI K 3aralioM, Tak i B
KOHTEKCTI TIIBUIICHHS IHBECTHUIIIMHOI NPUBAOIMBOCTI pErioHIB 30Kpema. 3 TEKCTy cTparterii
IHBECTOPY BaXXKO JINTH BHMCHOBKIB IIPO MOXKIWBICTh 3IMCHEHHs IHBecTHLIHd. BiamoBigHo,
MPOBENICHU Y TaKHid crociO aHaii3 CTaHy PO3BHTKY OKPEMHUX Taiy3er Ta cdep TisuTbHOCTI HE CIpUsiE
PO3KPUTTIO BHYTPIIIHBOT'O MOTEHIIIATY PEriOHIB.

3. Tlanminus oOCATiB 3ajdydeHHS 1HO3EMHHUX IHBECTHINM BHACIIJIOK IMOTIPIICHHS COILIaIbHO-
CKOHOMIYHOT CHTYallii B KpaiHi Ta 3HWKEHHS IHBECTHUIIIHOI MPUBAOIMBOCTI perioHiB Cxony YkpaiHu
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4yepe3 BelcHHs OoloBUX Aili Ha ix Teputopii. 3a pesympratamu 2014 p. obcsr I, BHeceHHX B
eKOHOMIKY Ykpainu, ckias 45916,0 min. non. CIIA, mo wa 19,5 % menme nopiBasHo 3 2013 p.
[Maminas oOCSTiB IHBECTHIIIHHOI MISUTBHOCTI CIIOCTEpiranocsi B ycix perioHax Ykpainu, kpiM [BaHo-
®pankiBebkoro [3, c. 1,3,5]. TIpuckoproeTbcs BB iHBeCTHLIHHUX pecypciB 3 JloHenbKoi Ta
Jlyrancekoi oomnacreii: oocsr 111 y Jlonenbky obiacts 3a 2014 p. 3MeHmmBcs mMaiike Ha 30% (cTaHoM
Ha 01.01.2014 p. — 3602,5 mun. mon. CIIA, a Bxe Ha 31.12.2014 p. — 2550,4 mumn. gon. CLIA) [9, c.
3], obcsr I B exoHomiky Jlyrancbkoi oonacti Ha 01.04.2014 p. ctanoBuB 783,2 mutH. moi. CIIA, o
Ha 10,9% MeHme oOcsriB iHBecTHIIN Ha moyaTok 2014 p. [2].

V peittunry iHBecTuiitHOT mpuBadbmuBocti 2014 p. perionu Cxomy YkpaiHu 3a3Halli CyTTEBOTO
noripmeHns no3unid. Tak, JloHenpka ob0iacth 3aitHsuia 22 micue (y 2013 p. — 3 micue), Jlyrancbka
obmacte — 23 micte (y 2013 p. — 9 wicie) [10]. B ymoBax BoeHHOI0o KOH(MJIIKTY Ta zIeCTa6iJ1i3aui'1'
CYCIHIIBHO-IIONITHYHO] Ta COLIaJIbHO-CKOHOMIYHOI CHTyallii MPOTHO3YEThCS MOAAIBIIC IAlIHHS
00CSriB 3aily4eHHs IHBECTULIHHMX pecypcis. Bin yacTMHM IHO3GMHUX IHBECTODIB CIJ OYIKyBaTH
3aMOpOKYBaHHS IHBECTUIIMHUX MTPOEKTIB 200 K IX TIOBHOI 3yMUHKH.

4. HeedexkTUBHICTh PO3MOALTY IHBECTHINIM Ta HU3bKA Bijjaya BiJ iHBECTHIIH. 3 POKY B piK
crioctepiraerbest kKonnentpanis [Tl y ramyssx mepepobHoi mpomucioBocti (27,1%), dinancoiit Ta
CTpaxoBiil nistmbHOCTI (25,3%), ONTOBIH Ta po3apiOHIN TOPTIBIi, PEMOHTY aBTOTPAHCIIOPTHHX 3ac00iB
i wmoromukmiB  (12,8%). Bracmigok HagMipHOTO HapOIIyBaHHsS IHBECTHUIIHHOTO ITOTEHIATY
BHCOKO3aTPaTHUX Taly3ell HEMOXJIMBO JOCSATTH YCIiXy B €KOHOMIYHOMY pO3BHTKY. HatomicTs,
CIIOCTEPIraeThCcs HecTaya MpsIMUAX IHBECTUIIH y ramy3sx OyniBHUITBA (2,8%), CLTBCHKOTO, JIICOBOI'O Ta
pubnoro rocmoxapcrBa (1,3%), moOyBHIH mnpoMHCIOBOCTI Ta po3pobmi kap’epiB (3,1%) [4].
BinnoBigHoO, BiTuyBa€ThCsl HECTA4a IHBECTUIIMHUX PECYPCIB Y TUX PErioHax, Y sIKUX y cTpykTypi BPIT
MepeBaXkae sIkach OJIHA Tajly3b JOOYBHOTO CEKTOpY abo0 CiIbChbKE rOCIOAapCTBO. bpak iHBeCTHIIINH He
JI03BOJISIE PO3KPUTH BHYTPIIIHIN TMOTEHI[iall pEerioHiB, e(peKTUBHO BUKOPHCTATH HAsBHI pecypcH i
PO3LIUPHUTH PECYPCHI MOMKIIMBOCTI IHBECTHIIMHOT AiSTIHOCTI.

6. HenockoHamicTh KOPIOPATUBHOTO YIPAaBIiHHA. 3aKOHOJIABCTBO MPO aKI[IOHEPHI TOBAPHCTBA
0araTo B 4OMY HOCHUTh IMIICPaTHBHHI, a HE CTHUMYIIOIOYHH XapakTep i HE BIANOBiA€ Cy4acHUM
BHMOTaM rocrojiapioBans. B YkpaiHi icHyroTh mpoOieMu 3 BUKOHAHHSIM B3a€MHHUX 3000B’s13aHb, B
pe3yNbTaTi YOro BIACHUKH YKPaiHCHKMX KOMITAHIH — HEPE3WICHTIB, SIKMX HE BIAIITOBYE BITUYM3HSIHE
3aKOHO/IaBCTBO, HAMATAIOTHCS BUBECTH KaIliTall 32 MEXKi Y KpaiHH.

OCHOBHHMH CKJIaJJOBUMH KOMIUIEKCHOT'O MEXaHI3My 3ally4eHHS MPSIMUX 1HO3EMHHUX 1HBECTHUILiH
y TPOMHCIIOBICTh PErioHy €, Ha Halll MOTJISA, IHCTUTYIIOHAIBLHO-PABOBU, TPOIIOBO-KPEANTHHIA,
OIO/DKETHO-TIOIATKOBHM,  TEPUTOPIalIbHO-OpraHi3aliiHUi ~ MeXaHi3MH.  [HCTHUTYIIHHO-TIpaBOBHii
MeXaHi3M MOKIMKaHui 3a0e3nednTr (OpMYBaHHS HAJICKHOTO MPAaBOBOTO CEPEOBHUINA, HEOOXiTHOTO
JUISL 3aTy9eHHs 1HO3EMHHX THBECTHIIN 3 ypaxyBaHHIM HAI[IOHALHOTO Ta CBITOBOTO JIOCBiy, 8 TAaKOX
MDKHapOJHUX 3000B’s3aHb YKpaiHW. [OJOBHUMH HampsMamM# YIOCKOHAJICHHS 1HCTHTYIIHHO-
MPaBOBOT'0 MEXaHI3MY €:

1) peopmyBamHS peryIsTOpHOi CHCTEMH Ta MOJIMMICHHS aJIMIHICTPATHBHOTO CEPeIOBHIIA
31IHCHEHHSI MIANPUEMHHLBKOI sSUTBHOCTI Y IPOMKCIIOBOMY CEKTOPI PErioHiB Ykpaiun;

2) yHOCKOHAJIEHHS POOOTH MO0 3alPOBAPKCHHS «EIUHOIO I1HBECTHIIHHOIO BIKHA» s
OpraHi3alliifHOr0 CyNpoBOAY MIATOTOBKM H pealizalii iHBECTUI[IMHUX TPOEKTIB Yy MPOMHUCIOBOCTI,
BUSIBIICHHS HEIOJIKIB Ta MPOOJIeM 1 po3po0IIeHHS BiIMOBITHUX 3aX0/IiB 3 X YCYHEHHS;

3) HOpMaTUBHE BPEryJIOBaHHS MEXaHi3My B3a€MOJIl PEriOHaJbHUX IIEHTPIB 3 IHBECTHLIN 3
OpraHamy JIIIEH3yBaHHS Ta IO3BUILHIUMH OpraHaMHy Y IIPOMUCIIOBIH Tamys3i;

4) CTBOpEHHS Cy4YacHOI CHCTEMH JEp)KaBHUX TrapaHTid 3aXUCTy iHO3EMHHX IHBECTHIIIH Ta
BpEryJIIOBaHHS KOMepuiI‘/'IHHx cnopiB YYACHHKIB iHBeCTMuiﬁHoro MIpOIIECY;

5) ~ TocHIIeHHS 3aXOiB i3 6OpOTHOH 3 KopymneIo B OpraHax [epKaBHOI BIIAJH, IO HAJAIOTh
TOCIYTH IHBECTOPAM ITiJ{ YaC peai3allii iHBECTHIIHIX MPOCKTIB Y IPOMHCIOBOMY CEKTOPI;

6) YIOCKOHAJEHHS THCTPYMEHTIB MHUTHO-TapU(HOrO PETYIIOBAHHS 30BHIITHBOSKOHOMIYHHX
onepariii y OIK TMOCIa0JeHHs PEKUMY BBE3CHHS Ta MHMTHOTO O(OPMJICHHS TEXHOJIOTTYHOrO
oOnmajHaHHS ISl TPOMHCIOBOCTI Ta JOMOMDKHMX MaTepiaiiB, NpU3HAYCHUX ISl pearizaiii
IHBECTHIIIMHUX MPOEKTIB Y Iii ramysi.

OnHiero 3 HAMBaXKIMBIIINX CKJIaI0BUX MexaHi3My € TPOLIOBO-KPENTHHIA MEXaHi3M, METOI0
SIKOTO € q)opMyBaHH;I e(beKTI/IBHOI HAUIOHANBbHOI W PEriOHAIBHO MONITHKA II0A0 (I)lHaHCOBOI
MATPUMKH IHBECTULIHHOI AiSUTBHOCTI, IO MOTPeOye y3rOIKCHHS yCIX BHJIIB €KOHOMIYHOI IIOMITHKH.
Y 1ockoHalleHHS TPOIIOBO-KPEUTHOI'O0 MEXaHI3My Tependadac:

1) akruBi3amito OAHKIBCHKOrO KPEAWTYBaHHS, a caMe MiJIBUIICHHS pIiBHS HACHYEHOCTI
EKOHOMIKU KpPEeJUTaMH, aJIeKBaTHO JI0 TPOIIOBOTO MOIHUTY;

2) B3HWXKCHHS MPOICHTHHX CTaBOK 32 KpemuTaMy Ta (OPMYBaHHS MEXaHI3MiB ILJIbIOBOTO
KpEIUTYBaHHS IHBECTUIIMHUX MTPOCKTIB y Tally3i IPOMHCIOBOCTI;

3) 3a0e3neveHHs HU3BKHUX TEMITiB 1HQIIALLIT;
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4) cra0imizaiis KypcoBOi MOJIITHKH;

5) PpO3BUTOK cXeM MpiopuTeTHOro (HiHAHCYBaHHS IHBECTUIIMHMX TIPOEKTIB 3a YYacTIO
HEHTPAITLHOT0 0aHKY (IPUBATHO-/IEPKABHE MTAPTHEPCTBO), MIKPOKPETUTYBAHHS TPOMHCIIOBOCTI;

6) TiIBUIIEHHS TMPO30pPOCTi OaHKIBCHKOI MISJIBHOCTI, 30KpEMa pO3BHTOK PEUTHHTOBHX
areHIlii Ta KpeIUTHUX OIOpO;

7) BIOCKOHAJIICHHS MEXaHi3My OpraHi3amii MibKOaHKIBCHKOTO BaJIOTHOTO PUHKY YKpaiHU Ta
aKTHBIi3alisg podoTH OaHKIB HA MDKHAPOJAHOMY BaJIOTHOMY PHHKY;

8) po3poOiieHHs MexaHi3My aKTUBI3alil KPEOUTHOI MIATPUMKHA OaHKaMH PO3BUTKY
MPOMHUCIIOBOI Tamy3i i3 3aimydeHHsM pecypciB €C Ha MUTbroOBUX YMOBaX;

9) 3abe3mnedeHHS (byHKulOHyBaHHﬂ CHCTEMHU q)lHaHCOBI/IX YCTAaHOB 1 oOprasizaiii, mIo
00CITyTOBYIOTh €KCIIOPTHI onepaun TIPOMHCIIOBOI IIPOYKLLi.

BrojokeTHO-TI0/aTKOBHIT MeXaHi3M nepe;[Gaqae BIIOCKOHAJICHHS (DiCKAIIbHOrO CTHMYJIFOBaHHI
IHBECTHUIIIMHOT JISIBHOCTI Ta aMOPTH3AIlifHOT TMONITHKHM, a TakoX 30UIbleHHS oO0cCsTiB
aMOPTHU3AIIHUX BilpaxyBaHb sl 3MIMCHEHHS 1HBECTHIIHHOI JiSUTHOCTI y MPOMHUCIOBOMY CEKTODI
CKOHOMIKH, 30KpeMa Yepe3 BUKOPHCTAHHS NMPUCKOPEHOT aMomeaui'i [MonatkoBa momiTHKa Yxpainu
Ma€ HepeiTH BiJl 1OMiHyBaHHs (iCKaIbHHUX MPIOPHTETIB 10 peanizalii CTUMYIIOIYOro MOTEHILANy y
crocié  HaJaHHs [OJATKOBMX MBI 1 npepepeHuid s npomucinopocti. Cepen  Hanpsis
YIIOCKOHAJICHHS OFOJKETHO-TT0/IATKOBOTO MEXaHi3MYy JIOITbHO BUAUIATH:

1) 3HWXKEHHS CTaBKU MOJATKY Ha MPHOYTOK, SKUW PEIHBECTYETHCS B MOJCPHI3AIIII0 OCHOBHIX
(hOHIIIB TPOMUCIIOBHX IIANPHUEMCTB;

2) 3BinbHeHHS Bin criatu [1JIB okpemux omepaitiii;

3) 3anpoBaKCHHs HYJIbOBOI CTABKU OIOJATKYBAHHS PEHTHOM ILIATOM JOAATKOBHX 0OCAIiB
BI/I)Z[06yBaHH$I ByrneBoz[Hns 13 POZIOBHIL, IO MAKOTh Ba)KKOBI/IJZ[OGyBHl YMOBH, a00 BHCHa)KEHI;

4) 3BUIBHEHHS BiJ CIUIaTH BBI3HOTO MHUTa BIAMOBITHO JO MDKYPSAOBUX YTOXl MPO BUIBHY
TOPTIBJIIO;

5) Y3ro/pKeHHsI METOAMK BEACHHS MOJATKOBOrO Ta OyXraltepchbkoro ooiiky 3 Hopmamu €C,
110 TIPU3BEIE JI0 CIIPOIICHHS MPOIECAYPH 3BITYBaHHS 0 MMOJATKOBUX OPraHiB;

6) PO3LIMPEHHS IHCTPYMEHTIB OOProBoro (iHaHCYBaHHS IHBECTUIIIHHUX BHUJATKIB OIOKETIB
PETiOHANBHOTO PiBHS;

7) CTBOPEHHS CNPHATIMBHX YMOB Ul PO3BHTKY BHCOKOTEXHOJIOTTYHAX BHUPOOHHIITB Ta
CKCIIOPTY IPOMHCIOBOI MPOAYKUIl y cmocib HajaHHs MOJATKOBMX IIUIBI 1 3aIPOBA/DKCHHS
cleliaabHuX ITOJATKOBUX pe)KI/IMlB ans MIAMPUEMCTB HpOMI/ICHOBOCTl o 3airicarorotTs HAJIKP;

8) HamaHHA Tay3eBHX 1 perioHANbHUX MOAATKOBHX ITUJIBT;

9) 3acTocyBaHHS CIICIiaJbHUX PEKUMIB CTUMYIIOBAHHS iHBECTUIIMHOI MisUTBHOCTI, 30KpemMa
CE3, TIIP, TexHonapkiB, HAyKOBHX Ta IHIIyCTpialbHUX MaPKIB;

10) 3ampoBa/KEHHS TPO30POTr0 MEXaHI3My OI[IHKH iHBECTHUIIMHUX MPOEKTIB Y IPOMHUCIOBOCT1
Ta IXHBOI'0 MPO30POro KOHKYPCHOI'0 BiAOOPY BIAMOBIIHO 10 MKHAPOIHUX CTaHAAPTIB;

11) crBOpeHHs JAEp)KAaBHHUX TrapaHTIHHO-3aCTABHUX AareHTCTB JJIS HaJaHHS JIOJaTKOBOI'O
rapaHTiiHOTO 3a0e3MeueHHs IHBECTUIIIMHUX MTPOEKTIB y TPOMHCIOBOMY CEKTOPI;

12) crnpsiMmyBaHHS IHBECTHIIIHHUX aBaHCIB, OTPUMAaHMX BiJ TpHUBATH3AIIl Yy CIEiaJbHO
BU3HAYEHUI (OHJ HAKONMHMYCHHS pecypciB i MojepHizamii Ta QiHaHCyBaHHS IHHOBaWid Yy
MIPOMUCIIOBOMY CEKTOP1 €KOHOMIKH;

13) rapaHTyBaHHsS 3aJlydeHHs 1HO3EMHHX IHBECTHIIIH Yy BHCOKOTEXHOJIOTIYHI rays3i
MPOMHCIIOBOCTI, BIIPOBAPKEHHS €HEeproe)eKTHBHHUX Ta €HEpro30epiraloynx TeXHOJOT M.

14) 3MeHmeHHs1 (icKaTbHOrO TUCKY Ha MPOMHCIOBICTh. 30KpeMa, Ha AyMKYy BueHHX [12, c.
52], TeXHONOTI4HO Haﬁcma;{Himi Ta HAOUTBII HAYKOMICTKI Taly3i MPOMHCIOBOCTI € MaKCHMaIbHO
NOJaTKOBUM TArapeM, PiBEHb SIKOIo y pasH IEpEBHIIYE MOIATKOBE HABAHTAKCHHS Ha Toprleo i
(biHAHCOBY JISNBHICTB. 3aragoM BHCOKHii (iCKalbHHIl THCK Ha NPOMHCIOBICTh 1 HH3bKHH Ha
(iHAHCOBY MiSJIBHICTH 1 TOPTIBIIO BIIMBA€ HA MDKrally3eBHi PO3MOALT E€KOHOMIYHHX peCypciB,
HacaMIepen Karitainy, NPU3BOIUTH J0 BHMHBaHHS KOIITIB 13 IPOMMCIOBOIO BHPOOHHUIITBA Ha
KOPUCTh TOProBeibHO-(iHaHCOBOI chepu. TomMy cucTemMa OMNOAATKYBaHHS, siKka Ji€ B YKpaiHi,
MPOBOKYE TEXHOJIOTIYHY JIErpaiallifo BAPOOHUYOTO MOTEHIIIATY.

OnHUM i3 OCHOBHHMX HANPSAMIB yJOCKOHAJICHHS TepHTopianLHo opraHi3aui171Horo MexaHi3My €
CTBOPCHHI IICBHUX NPeEePCHLIHIX YMOB Ha OKPEMHX TCPUTOPLSX. Y CBITOBIH HpaKTI/II_II oco0rBa
yBara HPHILSETBCS TaKAM IHCprMeHTaM 1 MexaHi3MaM JIep>)KaBHOI 1HBECTHIIIMHOI TONITHUKH, SIK
CreLianbHi PaBOBi PEKUMH CKOHOMIYHOI JisUIBHOCTI, 110 [epe0avatoTh 3aCTOCYBaHHs Ul YaCTHHH
CyO’€KTIB  TOCIIOJIapIOBaHHS  BIPOJOBX BU3HAYEHOrO 4Yacy OCOOJIMBUX, BIIMIHHHUX  Bif
3arajibHOHAIIOHATBHOTO PEXKHUMY, OUTBII TpedepeHIliiHuX YMOB JisIbHOCTI.

Ha wnaiiOmkunii mepion JOIUIBHO 30CEPEIUTHCS Ha JEKUIBKOX IPIOPUTETHUX HampsMax
IHBECTHIIIMHOI MOJITHKH, IO 3[aTHI BIUIMHYTH Ha 30UIBIICHHS OOCATIB IHBECTHUIIIHHUX PECypCiB Ta
miBHIICHHS e()eKTUBHOCTI iXHhOro BUKOpucTaHHs. Cepel IMX HanpsMiB [S]:

110 ExoHomika i pezion Ne2 (51) — 2015 MonmHTY [




| ] Po3eumok npodykmusHux cus i pezioHasibHa eKOHOMiKa

1) ynockoHaJeHHS IHCTPYMEHTIB JIEP)KaBHOI TIONITHKH, CIPSMOBAaHMX Ha PO3MIMPEHHS
IHBECTHIIIMHOTO MOTEHIIIATy Ta aKTHBI3aIlil0 IHBECTUIIIHHOI JISUTbHOCTI MPOMHUCIIOBUX I IIPHEMCTE;

2) CyTTeBe MiABHIICHHS ©(EKTUBHOCTI JCPKABHOIO IHBECTYBaHHS HAa OCHOBI YITKOI'O
BHU3HAYEHHS BHUYEPITHOTO TIEPETiKy IHBECTHIIHHUX MPIOPUTETIB JJIsi YHUKHEHHS PO3MOPOIICHHS
IHBECTHUIIMHAX pecypciB, a TakoX IMUPOKOrO 3ampoBa/DKEHHs peajizallii MpOoeKTiB Ha 3acajax
Jiep KaBHO-TIPUBATHOTO TAPTHEPCTBA;

3) TomNIIeHHs IHBECTHIIHHOTO KIIMaTy y CIOCiO yIOCKOHAJICHHS 3arajibHOTO (TI0IaTKOBOTO,
3eMEJIbHOI0, KOPIOPATHMBHOI'O, MHUTHOrO) Ta CICI[aJIbHOTO I1HBECTHUI[IMHOIO 3aKOHOJIABCTBA,
MiZIBUIICHHS PIBHS 3aXHCTy IHTEpPECiB MPHBATHUX IHBECTOPIB, IMOCWJICHHS 3aXOIiB OOpoThOHM 3
KOpYIIi€ro y chepi IHBECTUIIIHOT TisSUTEHOCTI.

VY nockoHalleHHs OpraHi3aliifHo-eKOHOMIYHHX 3acaj 3aixydeHHs [l B mpoMucIoBicTh perioHiB
VYkpaiHu MOXKJIMBE 32 paXYHOK BXKHUTTS HACTYITHUX 3aXOJIiB.

1. Buecenns 3miH 1o [lep:kaBHOI cTpaterii perioHaIbHOTO PO3BHTKY IUIIXOM BKITIOYEHHS 0
TEKCTY pO3AUTY, SKUH YHOPMOBYE THTaHHS (HOpMyBaHHS IHBECTHUIIHHOI TIONITUKH PETiOHIB K
€NIEMEHTY CTPATEriyHOr0 MOCTYITY JIepKaBH.

2. Brumoyatu 10 perioHadbHHUX CTpATeriii po3jaiil, y SIKOMY aHaNi3yeThCS PO3BUTOK Taily3el
TOCIIO/IAPIOBAHHS y PETiOHI, 3 METO0 ()OPMYBAaHHS IIUTICHOI KAPTUHHU MOT0 BHYTPIIIHHOTO MTOTEHIIATY
1 BUCBITJICHHS TIPHUBA0JIMBOCTI JJ1s1 IOTCHIIHMX IHBECTOPIB.

3. 3abesnedyBatd e(eKTHBHHII 3aXUCT NPAaB iHBECTOPIB Ta HAajaBaTH TapaHTii iHO3EMHHM
IHBECTOpAM OO0 CTAOUIBHOCTI YMOB BEJICHHS OI3HECY B OKPEMUX DEriOHAX IIIAXOM PO3CTPOUKH
TEPMIHIB BUILIATH KPE/UTIB, 3aCTOCYBAHHS HOPM IPUCKOPEHOI aMOPTH3ALLi.

4. TlponaryBaTd MOXIMBOCTI Ta TiepeBard CTBOPEHHS TaKuWX (OpPM TOCIOAApPCHKOI Ta
IHBECTHUIIIMHO MISUTbHOCTI, SIK PErioHallbHI TMapKH Ta IMPOMHUCIOBI OKPYTH, SIKI MOXYTh CHpPHUSTH
aKTHBI3allii IHBECTHIIIMHOI ISJIbHOCTI B perioHax.

5. CTuMyInoBaTH KOOIEpAIlilo MiX IiIIPUEMCTBAMHA CYMDKHUX Tally3ell y Mexax periony 3
METOIO CIIUTBHOT peaizamii cTpaTerii 3aimy4eHHs] iHBeCTHIIIHN.

6. Cropusatd (GOpMYyBaHHIO PO3TATY)KEHOI TEPUTOPiaibHOI MepeKi 00’€KTIB IHBECTHIIHHOT

IHQPACTPYKTYpH — IHCTUTYTIB CHUTGHOTO IHBECTYBaHHS, IHBECTHUIIMHHMX (OHIIB, IO CIIPOIIYE
MOJKJIMBOCTI BEIECHHS IHBECTHULIHHOI JiSUIBHOCTI, 3 METOI0 HApPOINEHHS 1HBECTHUIIIHOIO MOTEHIIATy
pETioHIB.

BucnoBku. TakuM 4MHOM, Yy CTaTTi OOIPYHTOBaHO KOHLENTYaJIbHUH MimXin 10 ¢GopmyBaHHs
[IECTIPSIMOBAHOTO  €)EKTHBHOTO OpraHi3amiiHO-eKOHOMIYHOTO MEXaHI3MYy 3aJydeHHS TPSIMHX
1HO3EMHUX 1HBECTHIIIH B TPOMHUCIIOBICTh PETioHIB YKpaiHH, 3aNIPOITOHOBAHO HAMPSIMHU YIOCKOHAICHHS
OCHOBHHUX CKJIaJIOBUX 3aIPOITIOHOBAHOTO MEXaHi3MY. 3a pe3ylbTaTaMu JOCHIIKEHHS MOXHA 3pOOUTH
TaKi BUCHOBKH: 3aJTy4eHHsI MIPSIMUX iHO3EMHHX 1HBECTHIIIH B HpOMI/ICHOBiCTI) pErioHIB TOBUHHO OYTH
ONHMM i3 MPIOPHTETHHX HANPSIMIB PO3BHTKY YKpaiHChKOi eKoHoMikh. Edekrnmicte 1 cram
IHBECTHLIAHOI JisIBHOCTI B TPOMHUCIIOBOMY CEKTOpi per10H113 YKpaiHH 3alleXUTh TEPUI 33 BCE, Bl
BIJMOBIHOT ~ Jiep’KaBHOI 1  perioHANbHOI IHBECTHIIMHOI TONITHKH, PpE3YJIbTATHBHICTH  SKOI
3YMOBIIIOETBCSL  HASBHICTIO YITKOTO  OpraHi3alliifHO-eKOHOMIYHOrO MeXaHi3My i peamizalii.
[epcniekTHBY MOJANBIIMX PO3POOOK Y IIHOMY HANPSMKY MOJSTAlOTh Y BHUPOOJCHHI KOHKPETHHX
3ac00iB, METOIB, BaXKENB, IHCTPYMEHTIB Ta PeCypcCiB BIPOBAHKEHHS 3alpONOHOBAHOTO MEXaHI3MY,
BIJIMIOBITHO JI0 MPHUHIIMITIB, I[JICH 1 3aBaHb PEriOHAIBLHOI EKOHOMIKH.
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YIK 339.727.22

Bypsik Anbona AnartoniiBHa, acmipaHT, acCHCTEHT Kadeapu Mi>KHAPOIHOI EKOHOMIKU Ta MapKETHHTY.
[NonraBchkuii HamioHanepHUH TexHiYHMH yHiBepcuter iM. FO. Konnpatioka. OpranizamiiiHo-exoHoMiuHmit
MeXaHi3M 3ajJydeHHs] NPSIMHUX iHO3eMHUX iHBecTHHiii B MpoMHUCIOBicTH perioniB Ykpainu. Y crarti
3alpONIOHOBAHO PO3IIIAATU HpHMi 1HO3E€MHI 1HBECTHUIIIH SIK OJHE i3 BaroMmx JoKepen pedopmyBaHHS Ta
PO3BHTKY YKPaiHCBKOi CKOHOMIKM B YMOBaX HEIOCTATHOCTI BHYIPILIHIX pecypcis. )IocnupKeHo OCHOBHI
npOGsIEMH 3ally4eHHs IPAMKX IHO3EMHHX IHBECTULIIH B PerioHd YKpaiHU. ¥Y3aralbHEHO CKOHOMIYHHI eq)eKT BiJ
3ally4CHHs. TAKOTO BHJY PECypCiB came y l'IpOMI/ICJ'[OBlCTI; SIK OfIHY 13 NPIOPUTETHHX Tally3edl yKpaiHCHKOL
eKOHOMiKH. OOIPYHTOBAaHO KOHUENTYalbHHH MiAXil 0 (HopMyBaHH: HIHECHpHMOBaHOFO e(eKTHBHOTO
OpraHi3aliiHO-eKOHOMIYHOT0 MEXaHi3My 3QJTyYCHHS IPAMHX 1HO3EMHHX HBECTHIIiI B IPOMHCIIOBICTh PEriOHIB
Vkpaiau. CdopMynboBaHO pekoMeHAalii II0JA0 BAOCKOHAJICHHS OCHOBHHMX CKJIQJOBHUX 3allpONOHOBAHOTO
MEXaHi3My.

Knwwuosi cnosa: mpsiMi iHO3EMHI 1HBECTHIIii, PErioH, IPOMHUCIOBICTb, IHBECTHUIlIiHA NPUBAOIMBICTH

PETiOHY, OpraHi3alliifHO-eKOHOMIYHUM MEXaHI3M 3aydeHHs MPSIMHUX 1HO3EMHHX 1HBECTHIIIM.
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Bypsik AneHa AHaTobeBHA, acIipaHT,
aCCUCTEHT KadeIpbl MEeXYHaPOIHONH SKOHOMHKHU U
MapKEeTHHTA. ITonraBckuii HallMOHAJIbHBIN
TexHuueckuit yHusepcureT uM. 0. KongpaTioka.
Oprann3anoHHO-3KOHOMMYECKHIT  MeXaHH3M
TIpUBJIEYEeHUS MPSIMBIX HHOCTPAHHBIX
WHBECTULHI B TNPOMBIILUIEHHOCTh PErHOHOB
Ykpaunbl. B craTthe npemiokeHo paccMaTpUBATh
NpsSIMblE MHOCTPAHHBIE WHBECTHLUHM KaK OJHMH W3
BECOMBIX  HCTOYHHKOB  peOpPMUPOBAaHUS U
pa3BUTUSL YKPaWMHCKOH JKOHOMHUKH B YCIOBHSX
HEJIOCTATOYHOCTH BHYTPEHHHUX pecypcos.
HccnenoBanbl OCHOBHBIE MPOOJIEMBI IIPUBIICYECHUS
NPSIMBIX HWHOCTPAaHHBIX HMHBECTUIMH B PETHOHBI
VYkpaunbl. O000IICHHO YKOHOMHYECKHIA 3P dEKT oT
NPUBJICYEHUST ~ TAaKOrO  BUJAA  PECYPCOB B
MIPOMBIIIEHHOCTh, KaK OJHY W3 IPUOPHTETHBIX
oTpacieil yKpauHCKoW 3KOHOMHUKH. OOOCHOBaHHO
KOHLIENTYaIbHBIH  TOAXO0A K  (OPMHUPOBAHHIO
LieJIeHANPaBIEHHOTO 3¢ PEeKTUBHOTO
OpraHU3alMOHHO-IKOHOMHYECKOT O MexaHH3Ma
TIPUBJICYEHHS TIPSIMBIX HHOCTPAHHBIX HHBECTUIINH B
MIPOMBILIEHHOCTh pPETHOHOB YxpauHsl.
CdopmynupoBans peKOMeHAaNH o
COBEPIICHCTBOBAHUIO OCHOBHBIX COCTaBJISIOLINX
TIPE/ITIOKEHHOTO0 MEXaHNU3Ma.

Knrwouegvle cnosa: mnpsiMble HWHOCTPaHHBIE
WHBECTHILIUH, PETHOH, MPOMBIIIEHHOCTB,
WHBECTHILIMOHHAS PUBIIEKATEIIFHOCTh  PErHOHa,
OpraHU3alMOHHO-IKOHOMHUYECKHUI MeXaHHU3M
TIPUBJICYEHHS TIPSIMBIX HHOCTPAHHBIX WHBECTHIIUH.
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Organizational and economic mechanisms of
foreign direct investment attracting into
industry of Ukraine’s regions. Foreign direct
investment (FDI) is generally considered as a
driving force in the country’s region integration
into the globalization process that characterizes the
world economy. The authors have studied trends in
modern investment flows into the regions of
Ukraine. These flows’ aspects in the context of
current crisis processes are defined. The article
focuses on the nature and displays the structure of
organizational and economic mechanism to attract
foreign direct investment into industry of Ukraine’s
regions. Overall article is valuable for studying the
problems of foreign direct investment, its
peculiarity is that it focuses on the main causes of
inefficient regulation of foreign direct investments
into the regions of Ukraine.
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