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Ïåòðî Þõèìåíêî, ïðîôåñîð êàôåäðè åêîíîì³êè òà åêî-
íîì³÷íî¿ òåîð³¿ Á³ëîöåðê³âñüêîãî íàö³îíàëüíîãî àãðàðíîãî 
óí³âåðñèòåòó, äîêòîð åêîíîì³÷íèõ íàóê

ÓÄÊ 330.142.211

Ìåòîþ ñòàòò³ º âäîñêîíàëåííÿ òåîðåòè÷íèõ çàñàä ³ íàóêîâå îá´ðóíòóâàííÿ 
ï³äõîä³â äî ôîðìóâàííÿ äîñêîíàëîãî ³íâåñòèö³éíîãî ³íñòèòóö³îíàëüíîãî ñåðåäî-
âèùà. Ó ñòàòò³ âèêîðèñòîâóºòüñÿ ñèñòåìíèé òà åâîëþö³éíèé ï³äõîäè, ÿê³ ïåðåä-
áà÷àþòü ³ºðàðõ³÷í³ñòü ñóòí³ñíîãî ðîçóì³ííÿ íîâîãî ³íñòèòóö³îíàëüíîãî ñåðåäîâè-
ùà òà ïðîâåäåííÿ äîñë³äæåííÿ â ö³ë³ñíîñò³ ç âèÿâëåííÿì ð³çíîìàí³òíèõ õàðàêòåð-
íèõ îçíàê, ïðÿìèõ ³ çâîðîòíèõ çâ’ÿçê³â òà çàëåæíîñòåé, ÿê³ âèíèêàþòü ó ïðîöåñ³ 
ðåàë³çàö³¿ ³íâåñòèö³éíî¿ ïîë³òèêè ðåã³îí³â Óêðà¿íè. Ïðîâåäåíèé àíàë³ç çàñâ³ä÷óº, 
ùî ñòóï³íü äîñêîíàëîñò³ àðõ³òåêòîí³êè òà ³íñòèòóö³îíàëüíîãî ñåðåäîâèùà ³íâåñòè-
ö³éíîãî ïðîöåñó ³ñòîòíî âïëèâàº íà åôåêòèâí³ñòü ôóíêö³îíóâàííÿ ³íâåñòèö³éíî¿ 
ñèñòåìè, çì³íþº ô³ëîñîô³þ óïðàâë³ííÿ ïóáë³÷íèìè ô³íàíñàìè òà ñòâîðþº ñòèìó-
ëè äëÿ ï³äïðèºìíèöüêî¿ ä³ÿëüíîñò³. 

Ñóòü äîñë³äæåííÿ ïîëÿãàº ó âèçíà÷åíí³ âïëèâó ³íñòèòóö³îíàëüíîãî ñåðåäîâè-
ùà íà ³íâåñòèö³éíó ïðèâàáëèâ³ñòü ðåã³îí³â Óêðà¿í³. Ïðàêòè÷íèé çì³ñò âèçíà÷àºòüñÿ 
òèì, ùî òåîðåòèêî-ìåòîäîëîã³÷í³ ïîëîæåííÿ, âèñíîâêè òà íàóêîâî-ïðàêòè÷í³ ðå-
êîìåíäàö³¿ ñòàíîâëÿòü íàóêîâå ï³ä´ðóíòÿ ðîçðîáêè íîâî¿ ö³ë³ñíî¿ êîíöåïö³¿ ðîçâèò-
êó íàö³îíàëüíî¿ ³íâåñòèö³éíî¿ ïîë³òèêè íà ðåã³îíàëüíîìó ð³âí³ â Óêðà¿í³ ç óðàõó-
âàííÿì ³íòåãðàö³éíèõ òà ñâ³òîãîñïîäàðñüêèõ ïðîöåñ³â.

ÔÎÐÌÓÂÀÍÍß ²ÍÑÒÈÒÓÖ²ÎÍÀËÜÍÎÃÎ ÑÅÐÅÄÎÂÈÙÀ 
Ç ÌÅÒÎÞ ÇÀÁÅÇÏÅ×ÅÍÍß ÑÏÐÈßÒËÈÂÎÃÎ 

²ÍÂÅÑÒÈÖ²ÉÍÎÃÎ ÊË²ÌÀÒÓ ÄËß ÐÎÇÂÈÒÊÓ 
Ï²ÄÏÐÈªÌÍÈÖÒÂÀ ÍÀ ÐÅÃ²ÎÍÀËÜÍÎÌÓ Ð²ÂÍ²

© Ï. Þõèìåíêî, 2019
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Âèñíîâêè ïðî çäàòí³ñòü äîñêîíàëîãî ³íñòèòóö³îíàëüíîãî ³íâåñòèö³éíîãî ñå-
ðåäîâèùà ñêåðóâàòè ³íâåñòèö³éíèé ïîòåíö³àë íà ï³äâèùåííÿ äîáðîáóòó, ³ííîâàö³é 
òà ³íâåñòóâàííÿ â ëþäåé âèìàãàþòü â³ä äåðæàâè ðîçãëÿäàòè ¿õ ÿê êðèòè÷í³ äëÿ 
åêîíîì³÷íîãî çðîñòàííÿ, äîñÿãíåííÿ áàãàòñòâà íàö³¿. Â íîâîìó ³íñòèòóö³îíàëüíî-
ìó ñåðåäîâèù³ ç ³íêëþçèâíèìè åêîíîì³÷íèìè é ïîë³òè÷íèìè ³íñòèòóòàìè ³íâåñòè-
ö³éíà ðåã³îíàëüíà ïîë³òèêà ìàº îðãàí³÷íî âáóäîâóâàòèñü ó çàãàëüíó ñèñòåìó 
óïðàâë³ííÿ òà áóòè ö³ëêîâèòî ï³äçâ³òíîþ é ïðîçîðîþ. 

Êëþ÷îâ³ ñëîâà: ³íâåñòèö³¿, ³íñòèòóòè, ³íñòèòóö³îíàëüíå ñåðåäîâèùå, ðåã³îí, 
³íâåñòèö³éí³ ðåñóðñè, ïóáë³÷í³ ñîþçè, ïðÿì³ ³íâåñòèö³¿, áàíê³âñüêèé êàï³òàë, ï³ä-
ïðèºìíèöòâî, åôåêòèâí³ñòü, ³íâåñòèö³éíà ïîë³òèêà, äåðæàâí³ ³íâåñòèö³¿.

Åôåêòèâíå âèêîðèñòàííÿ íîâîãî êóðñó ðîçâèòêó åêîíîì³êè Óêðà¿íè ïå-
ðåäáà÷àº ñòâîðåííÿ ñïðèÿòëèâîãî ³íâåñòèö³éíîãî êë³ìàòó ÿê íà äåðæàâíî-
ìó, òàê ³ íà ðåã³îíàëüíîìó ð³âíÿõ. Ó 2018 ð. éîãî ³íäåêñ â Óêðà¿í³ ñòàíîâèâ 
3,10 ³ç 5 ìîæëèâèõ áàë³â1. Íåçâàæàþ÷è íà ïîçèòèâí³ çðóøåííÿ, éîãî ïî-
ë³ïøåííÿ çàëèøàºòüñÿ îäí³ºþ ç íàéâàæëèâ³øèõ óìîâ çàëó÷åííÿ ³íâåñòè-
ö³é, ÿê³ â íèí³øí³õ óìîâàõ ðîçâèòêó â³ä³ãðàþòü ïðîâ³äíó ðîëü ³ âèçíà÷àþòü 
çàãàëüíå çðîñòàííÿ åêîíîì³êè êðà¿íè. Ò³ëüêè åôåêòèâíà ³íâåñòèö³éíà ïî-
ë³òèêà ìîæå çðîáèòè íàøó åêîíîì³êó ³ííîâàö³éíîþ, âèð³øèòè ñîö³àëüí³ òà 
åêîëîã³÷í³ ïðîáëåìè. 

Âíóòð³øí³ é çîâí³øí³ ³íâåñòèö³¿ çàëèøàþòüñÿ îäíèì ³ç îñíîâíèõ àêòè-
âàòîð³â ³ ñòèìóëÿòîð³â ðîçâèòêó ðèíêîâî¿ åêîíîì³êè. Òîìó ôîðìóâàííÿ äî-
ñêîíàëîãî ³íñòèòóö³îíàëüíîãî ³íâåñòèö³éíîãî ñåðåäîâèùà, ÿêå çà ì³æíà-
ðîäíèìè ðåéòèíãàìè çàëèøàºòüñÿ íèçüêèì çà ÿê³ñòþ2, ñë³ä ðîçãëÿäàòè ÿê 
ôóíäàìåíòàëüíó ñòðàòåã³÷íó ïðîáëåìó ðîçâèòêó, ùî ìàº òåîðåòè÷íó ³ ïðàê-
òè÷íó çíà÷èì³ñòü â óìîâàõ ¿õ íåäîñòàòíîñò³ â Óêðà¿í³. Òàêèé ï³äõ³ä â ³íâåñ-
òèö³éí³é ïîë³òèö³ áóäå ñïðèÿòè âèõîäó Óêðà¿íè ³ç ³íñòèòóö³îíàëüíèõ ïàñ-
òîê ÿê íà äåðæàâíîìó, òàê ³ íà ðåã³îíàëüíîìó ð³âíÿõ, ÿê³ ìàþòü ñàìîï³ä-
òðèìóâàëüíèé õàðàêòåð: 

— áþðîêðàòè÷íà ³ êîðóïö³éíà ïàñòêè, êîëè â ðåçóëüòàò³ “ì’ÿêèõ ô³-
íàíñîâèõ îáìåæåíü” âèøòîâõóþòü ³ç “êëóáíîãî áëàãà” ³ ïîçáàâëÿþòü äåð-
æàâíî¿ ï³äòðèìêè á³ëüø óñï³øíèõ, îñâ³÷åíèõ, ìîòèâîâàíèõ íà ê³íöåâèé 
ðåçóëüòàò ï³äïðèºìö³â, ÿê³ ãîòîâ³ ³ çäàòí³ ìîäåëþâàòè ñó÷àñíå ³ííîâàö³éíå 
³íñòèòóö³îíàëüíå ñåðåäîâèùå; 

— ïàñòêà íåîñâ³÷åíîñò³, ÿêà º íàñë³äêîì íåäîñòàòíüîãî äîñâ³äó ³ çíàíü 
åôåêòèâíîãî âèêîðèñòàííÿ ³íâåñòèö³éíîãî ðåñóðñó, ùî ìîæå ïðèçâåñòè äî 
çðîñòàííÿ áàð’ºð³â ðóõó êðà¿íè äî åêîíîì³êè çíàíü, çîêðåìà ³ íà øëÿõó ïî-
ë³ïøåííÿ óïðàâë³ííÿ äåðæàâíèìè ³íâåñòèö³ÿìè 

Òåîðåòèêî-ìåòîäîëîã³÷í³ àñïåêòè ôîðìóâàííÿ ³íñòèòóö³îíàëüíîãî çà-
áåçïå÷åííÿ äëÿ ñóá’ºêò³â åêîíîì³÷íî¿ ä³ÿëüíîñò³ âèçíà÷åí³ ó ïðàöÿõ òàêèõ 

1 ªÁÀ: ²íâåñòèö³éíèé êë³ìàò â Óêðà¿í³ âèéøîâ ç íåãàòèâíî¿ ïëîùèíè [Åë. ðåñóðñ]. — Ðåæèì 
äîñòóïó: agroportal.ua/.../eba-investitsionnyi-klimat-v-ukraine-vyshel (Âèì³ðþºòüñÿ êîæí³ ï³âðîêó, 
ïî÷èíàþ÷è ç 2008 ð. Ïîçíà÷êà 3 ââàæàºòüñÿ íåéòðàëüíîþ, ïîêàçíèêè âèùå òðüîõ ñâ³ä÷àòü ïðî 
ïîçèòèâí³ çðóøåííÿ).

2 The Global Competitiveness Report. World Economic Forum, 2018 [El. resource]. — URL: http://
reports.weforum.org/global-competitiveness-report-2018/.
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ó÷åíèõ, ÿê Ò. Âåáëåí, Äæ. Êîììîíñ, Ð. Êîóç, Ä. Íîðò, Ô. Ôóêóÿìà, êîòð³ 
ðîçêðèâàþòü ñóòí³ñòü âïëèâó ð³âíÿ äîñêîíàëîñò³ ³íñòèòóö³îíàëüíîãî ñåðå-
äîâèùà íà åêîíîì³÷íèé ðîçâèòîê íà ì³êðî-, ìåçî- ³ ìàêðîð³âíÿõ. Öåíòðîì 
óâàãè ñó÷àñíèõ äîñë³äíèê³â ³íñòèòóö³îíàëüíîãî çàáåçïå÷åííÿ ðåã³îíàëüíî-
ãî åêîíîì³÷íîãî ðîçâèòêó º: ïèòàííÿ âèçíà÷åííÿ åôåêòèâíîñò³ ðåã³îíàëü-
íî¿ ïîë³òèêè òà ³íñòèòóö³éíîãî ¿¿ çàáåçïå÷åííÿ (Ñ. Øóëüö, Ñ. Âîâêàíè÷, 
Ì. Ìàêñèì÷óê)3; âèçíà÷åííÿ ñêëàäîâèõ ï³äâèùåííÿ êîíêóðåíòîñïðîìîæ-
íîñò³ ïðîìèñëîâîñò³ íà ðåã³îíàëüíîìó ð³âí³ (Ñ. ²ùóê)4. Ïèòàííÿ âèêîðèñ-
òàííÿ ³íâåñòèö³éíî-³ííîâàö³éíèõ âàæåë³â ñòèìóëþâàííÿ åêîíîì³÷íîãî 
ðîçâèòêó îêðåìèõ ðåã³îí³â âèêëàäåí³ ó ïðàöÿõ Î. Ëàéêà5, Â. Îñèïîâà òà 
Î. ªðìàêîâî¿6. Îäíàê óìîâè âåäåííÿ ãîñïîäàðñüêî¿ ä³ÿëüíîñò³ òà âèìîãè äî 
³íñòèòóö³îíàëüíîãî çàáåçïå÷åííÿ ðîçâèòêó ðåã³îí³â ïîñò³éíî çì³íþþòüñÿ ³ 
ïîòðåáóþòü íîâèõ ïðèêëàäíèõ ìåõàí³çì³â ³ çàõîä³â ñòèìóëþâàííÿ ä³ëîâî¿ 
àêòèâíîñò³, ÿê³ ìàþòü äåìîíñòðóâàòè êîìïëåêñí³ñòü ³ æèòòºçäàòí³ñòü. 

Ìåòîþ ïðîïîíîâàíî¿ ñòàòò³ º âèçíà÷åííÿ ³íñòèòóö³îíàëüíèõ ôàêòîð³â 
âïëèâó íà ôîðìóâàííÿ ïîçèòèâíîãî ³íâåñòèö³éíîãî êë³ìàòó â ðåã³îíàõ êðà¿-
íè òà îêðåñëåííÿ ïðîïîçèö³é ùîäî ïîêðàùåííÿ ¿õ ³íñòèòóö³îíàëüíîãî ³í-
âåñòèö³éíîãî ñåðåäîâèùà, îá´ðóíòóâàííÿ îòðèìàíèõ íàóêîâèõ ðåçóëüòà-
ò³â.

Ñòâîðåííÿ â êðà¿í³ äîñêîíàëîãî ³íñòèòóö³îíàëüíîãî ñåðåäîâèùà äëÿ ³í-
âåñòóâàííÿ â åêîíîì³êó äîçâîëÿº êîæí³é ëàíö³ äîñÿãàòè áåçïåðåðâíîñò³ çà-
áåçïå÷åííÿ ³íâåñòèö³éíèìè ðåñóðñàìè ðîçâèòêó ï³äïðèºìíèöòâà íà ð³çíèõ 
ð³âíÿõ, à òàêîæ ìîæëèâîñò³ àêòèâ³çóâàòè íàðîùóâàííÿ ¿õ îáñÿã³â. Ç ïîçè-
ö³¿ ³íñòèòóö³îíàëüíî¿ òåîð³¿ ³íâåñòèö³éíà ñèñòåìè ðîçãëÿäàºòüñÿ ÿê ñèñòå-
ìà ³íñòèòóò³â óïîðÿäêóâàííÿ, êîîðäèíàö³¿ é óçãîäæåíîñò³, ùî óòâîðþºòüñÿ 
ç ìåòîþ çíèæåííÿ òðàíñàêö³éíèõ âèòðàò â ³íâåñòèö³éíîìó ïðîöåñ³7.

ßêùî ãîâîðèòè ïðî ïðîïîðö³éí³ñòü, òî íàéâàãîì³øèìè ³ç òðàíñàêö³é-
íèõ âèòðàò ó ³íâåñòèö³éí³é ïîë³òèö³ º âèòðàòè íà óïðàâë³ííÿ. Íàïðèêëàä, 
ó áþäæåòíîìó ³íâåñòóâàíí³ âîíè äîñÿãàþòü 37 % ÂÂÏ, â Óêðà¿í³ â³í ïåðå-
âèùóº 42 %8. ¯õ ôîðìóþòü âèòðàòè, çóìîâëåí³ íåäîñêîíàë³ñòþ ³íñòèòóö³î-
íàëüíîãî ñåðåäîâèùà ³íâåñòèö³éíîãî ôîðìóâàííÿ òà ôóíêö³îíóâàííÿ ¿¿ ³í-

3 Øóëüö Ñ.Ë. Åâîëþö³ÿ ïàðàäèãìè ðàéîíóâàííÿ òà ¿¿ ìîäåðí³çàö³ÿ â óìîâàõ ðåôîðìóâàííÿ ïðî-
ñòîðîâî-³íñòèòóö³éíî¿ ñòðóêòóðè åêîíîì³êè Óêðà¿íè / Ñ.Ë. Øóëüö, Ì.Â. Ìàêñèì÷óê, ².Ç. Ñòîðî-
íÿíñüêà // Ðåã³îíàëüíà åêîíîì³êà. — 2010. — ¹ 3. — C. 20—28.

4 ²ùóê Ñ.Î. ²íâåñòèö³éíèé ïðîöåñ ³ ïåðñïåêòèâè ðîçâèòêó âèðîáíè÷î¿ ñôåðè ó Çàõ³äíîìó ðåã³-
îí³ Óêðà¿íè / Ñ.Î. ²ùóê // Ðåã³îíàëüíà åêîíîì³êà. — 2014. — ¹ 3. — Ñ. 217—227.

5 Ëàéêî Î.². ²íâåñòèö³éíèé ïîòåíö³àë ðåã³îíó: åôåêòèâí³ñòü âèêîðèñòàííÿ òà íåïðîäóê-
òèâíèé â³äò³ê êàï³òàëó / Î.². Ëàéêî. — Îäåñà : ²ÏÐÅÅÄ ÍÀÍ Óêðà¿íè, 2009. — 433 ñ.; Ëàéêî Î.². 
Êîíöåïòóàëüí³ çàñàäè çàáåçïå÷åííÿ ñïðèÿòëèâîãî ³íñòèòóö³îíàëüíîãî ñåðåäîâèùà ³íâåñòèö³é-
íî¿ ä³ÿëüíîñò³ ðåã³îí³â [Åë. ðåñóðñ] / Î.². Ëàéêî. — Ðåæèì äîñòóïó: http://ena.lp.edu.ua:8080/bitstream/
ntb/34892/1/19_114-123.pdf.

6 Ôîðìóâàííÿ êîíêóðåíòîñïðîìîæíî¿ åêîíîì³êè Ïðèìîðñüêèõ ðåã³îí³â / çà çàã. ðåä. Â.Ì. Îñè-
ïîâà. — Îäåñà : ²ÏÐÅÅÄ ÍÀÍÓ, 2011. — Ñ. 167—198.

7 Hodson G.M. The Evolution of Institutions: An Agenda for Future Theoretical Research [El. re-
source] / G.M. Hodson //Constitutional Political Economy. — 2002. — ¹ 13 (2). — Ð. 113. — URL. 
http://www.geoffrey-hodgson.info/user/image/evolinstagenda.pdf. 

8 Jiri Hammer. The budgetary process with a use of modern approaches in cost management [El. 
resource] / Jiri Hammer // Acta universitatis agriculturae et silviculturae mendelianae brunensis. — 
2016. — Vol. 64. — N 3. — P. 939—947. — URL: https://acta.mendelu.cz/media/pdf/act-
aun_2016064030939.pdf. 
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ñòèòóò³â, âèòðàòè íà ðåàë³çàö³þ ìåõàí³çìó ³íâåñòóâàííÿ òà âèòðàòè íà ô³-
íàíñîâèé êîíòðîëü ³ ïðèìóñ äî âèêîíàííÿ ³íâåñòèö³éíèõ ïðàâèë. Çà ïîõî-
äæåííÿì ¿õ ïîä³ëÿþòü íà òðè ãðóïè: äî ïåðøî¿ (ïîâ’ÿçàí³ ³ç âçàºìîä³ºþ ³í-
âåñòèö³éíèõ ³íñòèòóò³â) â³äíîñÿòü âèòðàòè íà ñïåöèô³êàö³þ ïðàâ íà äîõîäè 
êîæíîãî ôîðìàëüíîãî ³íñòèòóòó ñèñòåìè, íà îòðèìàííÿ ³íôîðìàö³¿, êîíò-
ðîëü ³ ¿õ êîîðäèíàö³þ; äî äðóãî¿ — âèòðàòè, ïîâ’ÿçàí³ ç îïîðòóí³çìîì ó÷àñ-
íèê³â ³íâåñòèö³éíîãî ïðîöåñó (âèòðàòè âïëèâó, ìîí³òîðèíãó òîùî); äî òðå-
òüî¿ ãðóïè â³äíîñÿòü âèòðàòè, ïîâ’ÿçàí³ ç íåîáõ³äí³ñòþ àäàïòàö³¿ äî íîâîãî 
³íñòèòóö³îíàëüíîãî ñåðåäîâèùà, çîêðåìà, ïðè çì³í³ ìåõàí³çì³â óïðàâë³ííÿ 
â ñèñòåì³ (íàïðèêëàä, çì³íè ïðàâèë êðåäèòóâàííÿ, äåöåíòðàë³çàö³ÿ ³íâåñ-
òèö³éíîãî ïðîöåñó). 

Âîíè ð³çíîïëàíîâ³ ³ ìàþòü îá’ºêòèâíó îáóìîâëåí³ñòü, ïðîòå ¿õ âåëè÷èíà 
âèçíà÷àº ð³âåíü åôåêòèâíîñò³ ôóíêö³îíóâàííÿ ³íâåñòèö³éíîãî ³íñòèòóö³î-
íàëüíîãî ñåðåäîâèùà. Òîìó ïðîáëåìó òðàíñàêö³éíèõ âèòðàò ó ³íâåñòèö³é-
íîìó ïðîöåñ³ ñë³ä ðîçãëÿäàòè ÷åðåç ïðèçìó îïòèì³çàö³¿ òà óäîñêîíàëåííÿ 
³íñòèòóö³îíàëüíèõ ÷èííèê³â, à íå òîòàëüíî¿ ¿õ ì³í³ì³çàö³¿, ÿêà ìîæå íåãà-
òèâíî âïëèâàòè íà éîãî ôóíêö³îíóâàííÿ ³ ðîçâèòîê. Òàê, íà ðåã³îíàëüíîìó 
ð³âí³ íàäçâè÷àéíå çíèæåííÿ ³íôîðìàö³éíèõ âèòðàò ÷àñòî ïðèçâîäèòü äî 
çä³éñíåííÿ íåîá´ðóíòîâàíèõ, íåðàö³îíàëüíèõ óïðàâë³íñüêèõ ä³é ï³ä ÷àñ 
ðåàë³çàö³¿ ³íâåñòèö³éíèõ ïðîåêò³â. Çîêðåìà, íåîá´ðóíòîâàíà ì³í³ì³çàö³ÿ 
îðãàí³çàö³éíèõ âèòðàò â³äîáðàçèòüñÿ ó çâóæåíí³ â³äòâîðåííÿ êîíòàêò³â 
ì³æ ³íñòèòóòàìè àðõ³òåêòîí³êè ³íâåñòèö³éíî¿ ñèñòåìè. Òðàíñàêö³éí³ âè-
òðàòè, ùî ïîâ’ÿçàí³ çîêðåìà ³ ç êîîðäèíàö³ºþ é ñóáîðäèíàö³ºþ ôóíêö³é, 
ÿê³ âèêîíóº êîæíèé ³íñòèòóò ³íâåñòèö³éíî¿ ñèñòåìè, ïðè ¿õ ³ððàö³îíàëüíî-
ìó çíèæåíí³ çóìîâëÿòü â³äðîäæåííÿ ³ððàö³îíàëüíîãî ðîçïîä³ëó âèêîíàííÿ 
ôóíêö³é îðãàí³çàö³éíèìè ñòðóêòóðàìè ñèñòåìè, çíèæåííÿ ð³âíÿ êîíòðîëþ 
çà âèêîðèñòàííÿì ³íâåñòèö³éíèõ êîøò³â, çðîñòàííÿ îïîðòóí³çìó òîùî.

Íà ðåã³îíàëüíîìó ð³âí³ âàæëèâîþ ñêëàäîâîþ ³íâåñòèö³éíî¿ ¿õ ïðèâàá-
ëèâîñò³, êð³ì åêîíîì³÷íî¿, º ³íñòèòóö³îíàëüíà ñêëàäîâà. Ñàìå äîñêîíà-
ë³ñòü ³íâåñòèö³éíîãî ³íñòèòóö³îíàëüíîãî ñåðåäîâèùà ìàº çì³íèòè îñíîâí³ 
ïðèíöèïè åêîíîì³÷íèõ âçàºìîä³é, çðîáèòè ¿õ îäíàêîâî äîñÿæíèìè äëÿ 
âñ³õ ó÷àñíèê³â ³íâåñòèö³éíèõ ïðîåêò³â, óçãîäèòè ³íòåðåñè ñóá’ºêò³â ôîð-
ìàëüíîãî ³ íåôîðìàëüíîãî ñåêòîð³â òà çàáåçïå÷èòè ¿õ ìîòèâàö³éíèìè ñòè-
ìóëàìè äî ³ííîâàö³éíî-ñïðÿìîâàíîãî é åêîëîã³÷íî-â³äïîâ³äàëüíîãî øëÿ-
õó ðîçâèòêó åêîíîì³êè êðà¿íè. Ïðè÷îìó âîíà ìàº â³äïîâ³äàòè ïåâíèì âè-
ìîãàì:

— ñòèìóëþâàííÿ ðîçâèòêó ³íñòèòóò³â ³ííîâàö³éíîãî ñïðÿìóâàííÿ ìàº 
áóòè ³íñòèòóö³îíàëüíî çàêð³ïëåíå (àäæå çà óìîâè ê³ëüêîñò³ ³íñòèòóò³â, 
ñïðÿìîâàíèõ íà ³ííîâàö³éíèé ðîçâèòîê íèæ÷å ïîðîãîâîãî ð³âíÿ 66 % â³ä 
ïîêàçíèê³â òåõíîëîã³÷íîãî ë³äåðà òà çà ñåðåäíüîãî ð³âíÿ ¿õ ÿêîñò³, êðà¿íè 
ìàþòü íåãàòèâíèé ïðîãíîç ùîäî òåõíîëîã³÷íî¿ êîíâåðãåíö³¿)9; 

9 Kuran T. Why the middle east is economically underdeveloped: historical mechanisms of institu-
tional stagnation [El. resource] / T. Kuran ; Department of Economics University of Southern Califor-
nia. — 2003. — June 10. — Ð. 39. — URL: http://pdf.usaid.gov/pdf_docs/pnacx403.pdf.
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—  “ÿê³ñíèõ” ³íñòèòóò³â ìàþòü äåìîíñòðóâàòè çäàòí³ñòü âïðîâàäæóâàòè 
³ííîâàö³éí³ ìåõàí³çìè ³íâåñòóâàííÿ (óìîâà ãíó÷êîñò³ ³íñòèòóö³éíî¿ ñèñòå-
ìè òà áåçïåðåðâíîñò³ ³íñòèòóö³îíàëüíèõ òðàíñôîðìàö³é); 

— ìàº áóòè ³íñòèòóö³îíàëüíå çàáåçïå÷åííÿ äîòðèìàííÿ ïðàâ ³íòåëåêòó-
àëüíî¿ âëàñíîñò³ íà ³ííîâàö³¿ â ³íâåñòèö³éíîìó ïðîöåñ³10; 

— ìàº áóòè ÷³òêà ³ çðîçóì³ëà ðåàêö³ÿ ³íâåñòîð³â íà çàïðîâàäæåí³ ñòèìó-
ëè äî ³ííîâàö³éíî¿ ä³ÿëüíîñò³; öüîãî ìîæíà äîñÿãòè ÷åðåç çàáåçïå÷åííÿ øè-
ðîêî¿ ¿õ ó÷àñò³ ó ìîäåðí³çàö³éíèõ ïðîöåñàõ (âàæëèâîþ ðåàêö³ºþ íà ñòèìó-
ëè äî ³íâåñòóâàííÿ, íà äóìêó Â. ²ñòåðë³, ìàº áóòè íàâ÷àííÿ âèñîêîêâàë³ô³-
êîâàíèõ êàäð³â11) òà àäåêâàòíèìè â³äïîâ³äÿìè (ó âèãëÿä³ ï³äëàøòóâàííÿ 
³íñòèòóò³â) íà òàê³ ðåàêö³¿.

Çàáåçïå÷åííÿ öèõ âèìîã ïåðåäáà÷àº ôîðìóâàííÿ äîñêîíàëîãî ³íñòèòó-
ö³îíàëüíîãî ³íâåñòèö³éíîãî ñåðåäîâèùà íà ðåã³îíàëüíîìó ð³âí³ íà ³äåîëî-
ã³÷íî îá´ðóíòîâàí³é îñíîâ³, ÿêà íå ò³ëüêè îá’ºäíóº ãðóïè ³íòåðåñ³â ³ â³äïî-
â³äàº âèìîãàì á³çíåñó, à ùîíàéìåíøå äëÿ ïåðåâàæíî¿ á³ëüøîñò³ ãðîìàäÿí 
ñòàº íàö³îíàëüíîþ ³äåºþ. Àäæå “ïðî óñï³õ áóäü-ÿêî¿ ñòðàòåã³¿ ðîçâèòêó ñë³ä 
ñóäèòè, â ê³íöåâîìó ðàõóíêó, ïî òîìó, ùî âîíà çì³íèëà â æèòò³ ëþäèíè. 
Ïîë³ïøåííÿ óìîâ æèòòÿ ìàº áóòè ³ñòîòíèì, ³ öå ïîë³ïøåííÿ ìàº áóòè 
íåâ³ä’ºìíîþ ÷àñòèíîþ êîíöåïö³¿ ðîçâèòêó”12. 

Çàçíà÷èìî, ùî ñïðèÿòëèâèé ³íâåñòèö³éíèé êë³ìàò çàëåæèòü â³ä ñóêóï-
íîñò³ ïîë³òè÷íèõ, þðèäè÷íèõ, ñîö³àëüíî-åòè÷íèõ òà åêîíîì³÷íèõ ïðàâèë ³ 
ïðîöåäóð, íåôîðìàëüíèõ íîðì, ùî ôîðìóþòü óìîâè äëÿ ðîçâèòêó ï³äïðè-
ºìíèöòâà òà ô³íàíñîâî-áþäæåòíî¿ ä³ÿëüíîñò³, ñòðóêòóðóþòü ¿¿ ³ º ôóíäà-
ìåíòàëüíîþ ïåðåäóìîâîþ ïåðåòâîðåíü â åêîíîì³÷íîìó òà ô³íàíñîâîìó ñåê-
òîðàõ13. Íàéâàæëèâ³øèìè ñåðåä ôàêòîð³â âïëèâó íà ð³âåíü ïðèâàáëèâîñò³ 
ðåã³îí³â º:

— ³íâåñòèö³éíà ïðèâàáëèâ³ñòü ðåã³îí³â (íàÿâí³ñòü ïðèðîäíèõ ³ ëþä-
ñüêèõ ðåñóðñ³â ÿê âàæëèâîãî âíóòð³øíüîãî ôàêòîðà âèíèêíåííÿ åêîíîì³÷-
íî¿ ðåíòè. Ñüîãîäí³ öÿ ð³çíèöÿ ì³æ ë³äåðîì ³ àóòñàéäåðîì ìàéæå â 4,3 
ðàçà)14; 

— ð³âåíü äîáðîáóòó ³ ñòèëþ æèòòÿ, ³íòåðåñè, ö³ííîñò³, ìåòà, ìîòèâè, à 
òàêîæ ñòåðåîòèïè ìèñëåííÿ íàñåëåííÿ (ºâðîïåéñüêèé (³í³ö³àòèâíà åêîíî-

10 Lewis S. Intellectual Property Rights, Institutional Quality and Economic Growth [El. resource] 
/ S. Lewis, F. Davis // Journal of International Commerce, Economics and Policy. — 2012. — Vol. 3, is. 1. 
— P. 28, 36. — URL. http://www1.union.edu/senerm/Research/Sener_Davis_JICEP_IPRs_Institu-
tion_Quality_2011.pdf.

11 Èñòåðëè Ó. Â ïîèñêàõ ðîñòà: Ïðèêëþ÷åíèÿ è çëîêëþ÷åíèÿ ýêîíîìèñòîâ â òðîïèêàõ / 
Ó. Èñòåðëè. — Ìîñêâà : Èíñòèòóò êîìïëåêñíûõ ñòðàòåãè÷åñêèõ èññëåäîâàíèé, 2006. — 
C. 100—101.

12 Sen À. Òhe concept of development Handbook of development economics [El. resource] / À. Sen. 
— Vol. 1: Concepts and approaches; Structural transformation; Human resources and labour markets / 
Hollis Chenery and T.N. Srinivasan (eds.). — North-Holland, Amsterdam, 1998. — Ð. 10—11. — URL: 
http : // ivut.iut.ac.ir/content/300/5915.THE_CONCEPT_OF_DEVELOPMENT.pdf.

13 Skibbe Ñ. The importance of the business environment for a thriving private sector [El. resource] 
/ Claudia Skibbe // DEG economic analyses. — 2018. — February. — 9 ð. — URL: https://www.degin-
vest.de/DEG-Documents-in-English/Download-Center/2018. 

14 Ñîö³àëüíî-åêîíîì³÷íèé ïîòåíö³àë ñòàëîãî ðîçâèòêó Óêðà¿íè òà ¿¿ ðåã³îí³â: âåêòîðè ðåàëü-
íîãî ïîñòóïó” / çà ðåä. Å.Ì. Ë³áàíîâî¿, Ì.À. Õâåñèêà. — Ê. : ÄÓ ²ÅÏÑÐ ÍÀÍ Óêðà¿íè, 2017. — 
Ñ. 544.
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ì³÷íà ëþäèíà) — ïðîðàäÿíñüêèé (ïàñèâíèé óòðèìàíåöü), ùî “âèçíà÷àº ë³-
í³þ ¿õíüî¿ ïîâåä³íêè ³ ñòèëü æèòòÿ”15;

— ð³âåíü åêîíîì³÷íîãî îñâîºííÿ ïîòåíö³àëó ðåã³îí³â (äåñòðóêòèâí³ çì³-
íè õàðàêòåðí³ äëÿ á³ëüøîñò³ ðåã³îí³â, îêð³ì Äí³ïðîïåòðîâñüêîãî, Äîíå-
öüêîãî, Îäåñüêîãî, Õàðê³âñüêîãî òà Êè¿âñüêîãî), ùî âïëèâàº ³ íà åôåêòèâ-
í³ñòü äåðæàâíî-ïóáë³÷íî-ïðèâàòíîãî ïàðòíåðñòâà ó ô³íàíñóâàíí³ â³äïîâ³ä-
íèõ ðåã³îíàëüíèõ ³íâåñòèö³éíèõ ïðîåêò³â ðîçâèòêó16; 

— ìåíåäæåð³àëüíà çäàòí³ñòü ³íñòèòóò³â âëàäè ïóáë³÷íèõ ñîþç³â ð³çíèõ 
ð³âí³â çàëó÷àòè ì³ñöåâ³ ïðèðîäí³ é åêîíîì³÷í³ ðåñóðñè â çàãàëüíîíàö³î-
íàëüíèé ðåñóðñîîáì³í, ùî º îñíîâîþ íàÿâíîñò³ ñåðéîçíèõ äèñïðîïîðö³é ³ 
ïîñèëåííÿ äåç³íòåãðàö³¿ âíóòð³øíüîãî ðèíêó òà ïîñëàáëþº ¿õ ³íâåñòèö³éíó 
ïðèâàáëèâ³ñòü; 

— ð³âåíü æèòòºâîñò³ ìåõàí³çì³â íåðèíêîâîãî ðîçïîä³ëó íàÿâíèõ ³íâåñ-
òèö³éíèõ ðåñóðñ³â ïóáë³÷íèõ ñîþç³â ³ äåðæàâíèõ ³íâåñòèö³é, ùî âïëèâàº íà 
ð³âåíü ô³íàíñóâàííÿ ï³äïðèºìíèöüêèõ ³íâåñòèö³éíèõ òà ³ííîâàö³éíèõ 
ïðîåêò³â ðîçâèòêó ðåã³îí³â; 

— ³íñòèòóö³îíàëüíå çàáåçïå÷åííÿ ñïðèÿííÿ ðîçâèòêó ï³äïðèºìíèöòâà, 
ÿêå óíåìîæëèâëþº ïðîÿâè âòðó÷àííÿ â åêîíîì³÷íó ¿õíüî¿ ä³ÿëüí³ñòü îðãà-
í³â âëàäè ïóáë³÷íèõ ñîþç³â óñ³õ ð³âí³â. ªâðîïåéñüêèé äîñâ³ä çàñâ³ä÷óº, ùî 
ÿê³ñíà ñêëàäîâà ³íâåñòèö³éíî¿ ñêëàäîâî¿ ó ô³íàíñîâ³é ñèñòåì³ çíà÷íîþ ì³-
ðîþ ïîâ’ÿçàíà ç åôåêòèâí³ñòþ ¿¿ âèêîðèñòàííÿ, ùî âëàñíå º ïðè÷èíîþ íå-
ð³âíîì³ðíîñò³ ðîçâèòêó çà îäíàêîâèõ ìîæëèâîñòåé17; 

— ð³âåíü êîðóïö³éíî¿ ñêëàäîâî¿ íà ì³ñöåâîìó ³ ñóñï³ëüíîìó ð³âíÿõ. ²í-
âåñòèö³éíà ïðèâàáëèâ³ñòü ðåã³îí³â º ³íñòðóìåíòàìè ðåàë³çàö³¿ ôóíêö³é ³í-
ñòèòóò³â îðãàí³çàö³¿ ñóñï³ëüíîãî æèòòÿ  äåðæàâè òà ì³ñöåâîãî ñàìîâðÿäó-
âàííÿ, ÿê “á³çíåñ-³íñòðóìåíò”18;

— ïåðåõ³ä äî îö³íþâàííÿ çà ðåçóëüòàòàìè ðåàë³çàö³¿ óïðàâë³íñüêî¿ 
ñïðàâè ³íâåñòèö³éíèìè ðåñóðñàìè. Àäì³í³ñòðàòèâíà ¿¿ ñêëàäîâà ïîêëèêàíà 
çàáåçïå÷èòè êîîðäèíàö³þ ä³ÿëüíîñò³ âñ³õ ëàíîê ñèñòåìè â ³íâåñòèö³éíîìó 
ïðîöåñ³ é ðåàë³çàö³þ ³íâåñòèö³éíî¿ ïîë³òèêè â ö³ëîìó;

— ÷³òêî âèðàæåíà ì³ñöåâà ñêëàäîâà ³íâåñòèö³éíî¿ ïîë³òèêè. Ìîæíà 
ïëàíóâàòè ÿê³ çàâãîäíî ³íñòèòóö³îíàëüí³ ðåôîðìè, ïîâ’ÿçàí³ ç ³ìïîðòîì 
íàéïåðåäîâ³øèõ ³íñòèòóò³â, “àëå âñ³ ïëàíè áóäóòü ðîçáèâàòèñÿ îá ðèôè íå-

15 Þõèìåíêî Ï.². Åêîíîì³÷íà ñóòí³ñòü ñòàíäàðò³â ÿêîñò³ æèòòÿ òà ³íñòèòóö³îíàëüíî-
ìîíåòàðí³ ôàêòîðè ôîðìóâàííÿ ¿õ â Óêðà¿í³ / Ï.². Þõèìåíêî, À.Â. Áàçèëþê, Â.Â. Ãîøîâñüêà ; çà 
ðåä. ïðîô. À.Â. Áàçèëþê. — Ê. : Óí³âåðñèòåò “Óêðà¿íà”, 2012. — Ñ. 144—145.

16 Ëàïøèí Â.². Ñîö³àëüíî-åêîíîì³÷íèé ñòàí ðåã³îí³â Óêðà¿íè: ðåéòèíã, êëàñòåðè [Åë. ðåñóðñ] 
/ Â.². Ëàïøèí, À.À. Ñìîëÿêîâà // Ñõ³äíà ªâðîïà: åêîíîì³êà, á³çíåñ òà óïðàâë³ííÿ. — 2017. — Âèï. 
3 (08). — Ñ. 217. — Ðåæèì äîñòóïó: http://www.easterneurope-ebm.in.ua/journal/8_2017/40.pdf.

17 Maldonado J.E. Financial Systems and Income Inequality [El. resource] / Joana Elisa Mal-
donado // Bruges European Economic Research Papers. — 36/2017. — 36 p. — URL: file:///C:/Docu-
ments%20and%20Settings/Admin/.

18 Knorzer T. The Budget System of the Federal Republic of Germany [El. resource] / T. Knorzer. 
— Berlin : Bundesministeriumder Finanzen, 2008. — Ð. 45. — URL. http://www.bundestinanzministerium.
de//das-system-der-oeffentlichen-haushalte-and-eng.pdf.
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ôîðìàëüíîãî ³íñòèòóö³îíàëüíîãî ñåðåäîâèùà, ÿêùî âîíî çîâñ³ì íå êîìïëå-
ìåíòàðíå ³íñòèòóòàì, ÿê³ âò³ëþþòüñÿ”19; 

— ö³ë³ñí³ñòü ðèíêîâî¿ ³íñòèòóö³îíàë³çàö³¿ êîìïåíñàö³éíèõ ³ êîíêó-
ðåíòíèõ ìåõàí³çì³â ì³ñöåâèõ äåòåðì³íàíò ðîçâèòêó. Âàæëèâ³ñòü öüîãî åëå-
ìåíòà îáóìîâëåíà ñó÷àñíèì ð³âíåì öèâ³ë³çàö³éíîãî ðîçâèòêó, â ÿêîìó êîí-
êóðåíòîñïðîìîæí³ñòü ðåã³îí³â îðãàí³÷íî âáóäîâàíà â ãëîáàëüíó ñèñòåìó 
êîíêóðåíòíîãî ñåðåäîâèùà ì³æíàðîäíîãî åêîíîì³÷íîãî îòî÷åííÿ  ñâ³òîâî¿ 
åêîíîì³êè. Òîìó ïðåäìåòîì êîíêóðåíòíî¿ áîðîòüáè ì³æ ðåã³îíàìè ñòàþòü 
â³ò÷èçíÿí³ é ³íîçåìí³ ³íâåñòèö³¿20; 

— óíåìîæëèâëåííÿ ìåõàí³çì³â ò³íüîâî¿ ³íñòèòóö³îíàë³çàö³¿ åêîíîì³÷-
íèõ ³íòåðåñ³â îêðåìèõ á³çíåñ-ãðóï. Ïðîçîð³ñòü — â³äêðèò³ñòü ùîäî ïîë³òè-
êè íàì³ð³â, ôîðìóëþâàííÿ òà âïðîâàäæåííÿ — º êëþ÷îâèì åëåìåíòîì íà-
ëåæíîãî óïðàâë³ííÿ ³íâåñòèö³éíèìè ðåñóðñàìè21.

Ö³ ôàêòîðè º îñíîâîþ ð³çíîìàí³òíîñò³ ìîæëèâîñòåé “òî÷îê çðîñòàííÿ” 
åêîíîì³÷íîãî ïðîñòîðó Óêðà¿íè íà îñíîâ³ ³íâåñòèö³éíî¿ ïðèâàáëèâîñò³ äëÿ 
ï³äïðèºìíèöòâà. ßêùî ïåðøèé âêàçàíèé ôàêòîð íå çàëåæèòü â³ä ëþäñüêî¿ 
ä³ÿëüíîñò³, òî ðåøòà ïîâ’ÿçàíà (çà Ï. Êðóãìàíîì  “ïðè÷èíè äðóãî¿ ïðèðî-
äè”) áåçïîñåðåäíüî ç ëþäñüêîþ ä³ÿëüí³ñòþ, ÿêà çíà÷íîþ ì³ðîþ îáóìîâëåíà 
ð³âíåì ³íñòèòóö³îíàë³çàö³¿ ñåðåäîâèùà àäì³í³ñòðóâàííÿ òà ïóáë³÷íîãî 
óïðàâë³ííÿ. 

Íà äåðæàâíîìó ð³âí³ ³íñòèòóö³îíàë³çàö³ÿ ³íâåñòèö³éíîãî ñåðåäîâèùà 
ìàº áóòè ñïðÿìîâàíà íà ñòâîðåííÿ ð³âíèõ óìîâ ðîçâèòêó. Íàéâèù³ äåðæàâ-
í³ ³íñòèòóòè ìàþòü êåðóâàòèñÿ òèì, ùî í³ îäíà äåðæàâà, ÿêà íàìàãàºòüñÿ 
çáåðåãòè ºäí³ñòü ³ åêîíîì³÷íó ïðèâàáëèâ³ñòü äëÿ ³íâåñòîð³â, íå ìîæå äîçâî-
ëèòè ³ñíóâàííÿ ïîä³áíèõ ì³ñöåâèõ äèñïðîïîðö³é ó ôîðìóâàíí³ ñïðèÿòëè-
âîãî ³íâåñòèö³éíîãî êë³ìàòó äëÿ ðîçâèòêó ï³äïðèºìíèöòâà. Òàêèé ñòàí, ÿê 
ïîêàçóþòü äîñë³äæåííÿ, ïîñèëþº â³äöåíòðîâ³ òåíäåíö³¿ ðóõó ðåã³îí³â, ïî-
ãëèáëþº ñîö³àëüíî-åêîíîì³÷íó äèôåðåíö³àö³þ, ïîñèëþº êîíöåíòðàö³þ 
åêîíîì³÷íîãî ïðîñòîðó òà ðîçøèðþº àðåàë ðåïðåñèâíîñò³, äåç³íòåãðóº åêî-
íîì³÷íèé ïðîñò³ð óí³òàðíî¿ äåðæàâè, ñïðèÿº íàðîñòàííþ ñîö³àëüíî¿ íàïðó-
ãè â ñóñï³ëüñòâ³ òà ñòðèìóâàííþ ï³äïðèºìíèöüêî¿ ³í³ö³àòèâè. Öå ï³äòâåð-
äæóº ³ äîñâ³ä ðîçâèíåíèõ êðà¿í, ÿêèì òàêîæ áóëè âëàñòèâ³ òåðèòîð³àëüí³ 
äèñïðîïîðö³¿ â ¿õí³é ³íñòèòóö³îíàë³çàö³¿22. 

Ôîðìóâàííÿ ³íñòèòóö³îíàëüíèõ îñíîâ äåöåíòðàë³çàö³¿ â áþäæåòíîìó 
ïðîöåñ³, çì³öíåííÿ áàíê³âñüêî¿ ñèñòåìè ñòâîðþþòü óìîâè òà çàáåçïå÷óþòü 
á³ëüø åôåêòèâíó ä³þ ìåõàí³çì³â ñòàëîãî ðåã³îíàëüíî-ïðîñòîðîâîãî ðîçâèò-
êó ÿê ïðîöåñó, ÿêèé ñïðÿìîâàíèé íà âèð³âíþâàííÿ òåìï³â ñîö³àëüíî-åêî-

19 Âîëü÷èê Â.Â. Èíñòèòóòû, ýêîíîìè÷åñêàÿ êîîðäèíàöèÿ è íåÿâíîå çíàíèå / Â.Â. Âîëü÷èê // 
Terra Ekonomicus. — 2011. — Ò. 9. — ¹ 2. — C. 20.

20 Êîíêóðåíòîñïðîìîæí³ñòü ï³äïðèºìñòâà àãðàðíîãî ñåêòîðó åêîíîì³êè: ³íñòèòóö³îíàëüíî-
³ííîâàö³éíèé àñïåêò: ìîíîãðàô³ÿ / À.Ñ. Äàíèëåíêî, Î.Ì. Çàãóðñüêèé, Ï.². Þõèìåíêî òà ³í. — Á³ëà 
Öåðêâà. — ÁÍÀÓ, 2018. — Ñ. 13.

21 OECD Best Practices for Budget Transparency (2002) [El. resource]. — P. — 7. URL: https://
www.oecd.org/governance/budgeting/.

22 Âäîâ³÷åí À.À. Äèñïðîïîðö³éí³ñòü ðîçâèòêó ðåã³îí³â: ºâðîïåéñüêèé äîñâ³ä òà éîãî çàñòîñó-
âàííÿ â Óêðà¿í³ / À.À. Âäîâ³÷åí, À.Â. Êðóòëÿíêî // Aktual Problems of Economics. — 2015. — ¹ 1 
(163). — Ñ. 220—231.
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íîì³÷íîãî ðîçâèòêó çà ðàõóíîê ³íâåñòèö³éíî¿ ïðèâàáëèâîñò³ òà ìàêñèìàëü-
íîãî åôåêòèâíîãî âèêîðèñòàííÿ ãðîøîâèõ ðåñóðñ³â ì³ñöåâèõ áþäæåò³â òà 
áàíê³â ó ñïðèÿíí³ ðîçâèòêó ìàëîãî òà ñåðåäíüîãî á³çíåñó. Ôîðìóâàííÿ íî-
âîãî ³íñòèòóö³îíàëüíîãî ñåðåäîâèùà ñïðÿìîâàíå íà àêòèâ³çàö³þ íåìàòåð³-
àëüíèõ ôàêòîð³â êîíêóðåíòíèõ ïåðåâàã, ÿê³ îïèñàâ Ì. Ïîðòåð23, òà ñòâîðþº 
ìîæëèâîñò³ äëÿ íàðîùóâàííÿ â ðåã³îíàõ âëàñíîãî ³íâåñòèö³éíîãî ïîòåíö³à-
ëó ³ííîâàö³éíîãî ðîçâèòêó, ùî º âàæëèâèì ôàêòîðîì ðîçâèòêó â óìîâàõ 
äåô³öèòó äåðæàâíèõ ³íâåñòèö³é. Öå ñïðèÿº ðåàë³çàö³¿ íà ïðàêòèö³ ïåðåä-
áà÷åíü êîíöåïö³¿ “ðåã³îíàëüíîãî ñâ³òó”, â³äïîâ³äíî äî ÿêèõ çðîñòàº ðîëü ðå-
ã³îí³â ó íîâîìó òèñÿ÷îë³òò³ àæ äî ñàìîñò³éíîñò³ ó ì³æíàðîäíèõ â³äíîñè-
íàõ24. Ùî âëàñíå ï³äòâåðäæåíî ñâ³òîâîþ ïðàêòèêîþ: ÷èì âèùèé ð³âåíü ãëî-
áàë³çàö³¿, òèì ïîòóæí³øèìè ñòàþòü ¿¿ íàéäð³áí³ø³ ó÷àñíèêè25. 

ªâðî³íòåãðàö³ÿ Óêðà¿íè ïîñòàâèëà íà ïîâ³ñòêó äíÿ íåîáõ³äí³ñòü:
— àêòèâ³çàö³¿ ³íâåñòèö³éíèõ ìîæëèâîñòåé ïóáë³÷íèõ ñîþç³â, ùî ñïðèÿ-

òèìå “êîíöåíòðàö³¿ ô³íàíñîâèõ ðåñóðñ³â íà ðåàë³çàö³þ ïð³îðèòåòíèõ ³íâåñ-
òèö³éíèõ ïðîåêò³â ñîö³àëüíî-åêîíîì³÷íîãî ðîçâèòêó òåðèòîð³é”26. Öå çìåí-
øóº ñóïåðå÷íîñò³ ì³æ àêòèâíèìè òà äåïðåñèâíèìè ðåã³îíàìè, ñïðèÿº ðîç-
âèòêó ñåðåäíüîãî òà ìàëîãî á³çíåñó â íèõ. Â óìîâàõ, êîëè ì³ñöåâå ñàìîâðÿ-
äóâàííÿ ñòàº íå ïðèäàòêîì äåðæàâè, à éîãî îñíîâíèì ³ ð³âíîïðàâíèì ïàðò-
íåðîì, ëþäèíà, ¿¿ ïðàâà ³ ñâîáîäè, çäîðîâ’ÿ, ÷åñòü ³ ã³äí³ñòü ñïðàâä³ º íàéâè-
ùîþ ö³íí³ñòþ ³ çì³ñòîì ä³ÿëüíîñò³ âñ³õ âëàäíèõ ñòðóêòóð;

— íàáëèæåííÿ ñèñòåìè ïîêàçíèê³â ðîçâèòêó íà ì³ñöåâîìó ð³âí³ äî ºâ-
ðîïåéñüêèõ, ÿê³ âðàõîâóþòü ³ ð³âåíü ³íâåñòèö³éíîãî ñïðèÿííÿ ðîçâèòêó 
ï³äïðèºìíèöòâà27;

— çàáåçïå÷åííÿ ð³âíèõ óìîâ êîíêóðåíö³¿, ùî, çà ðåçóëüòàòàìè äîñë³-
äæåíü, äëÿ ³íâåñòèö³éíî¿ ïðèâàáëèâîñò³ º êîðèñí³øèì, í³æ ïðîâåäåííÿ 
“áàòüê³âñüêî¿” ïðîòåêö³îí³ñòñüêî¿ ïîë³òèêè28;

— ³íñòèòóö³îíàëüíîãî çàêð³ïëåííÿ ÷³òêî¿ ñòèìóëþâàëüíî¿ ïîë³òèêè àá-
ñîëþòíî¿ êîíâåðãåíö³¿ òà âçàºìîä³¿ ³ç äîòàö³éíèìè ì³ñöåâèìè îðãàíàìè ñà-
ìîâðÿäóâàííÿ íà ðèíêîâ³é îñíîâ³. Âîíà ìàº áóòè ñïðÿìîâàíà íà ìóëüòèïë³-
êóâàííÿ ì³ñöåâîãî “ðèíêîâîãî ïîòåíö³àëó”, ùî º âàæëèâèì ôàêòîðîì åêî-
íîì³÷íîãî çðîñòàííÿ â ðåã³îíàõ íà îñíîâ³ ðîçâèòêó ï³äïðèºìíèöüêî¿ ñêëà-
äîâî¿ òà ôîðìóâàííÿ åôåêòèâíîãî ì³ñöåâîãî áþäæåòó ðîçâèòêó òà ïðèâàá-
ëèâîãî ³íâåñòèö³éíîãî ñåðåäîâèùà. Ðåã³îíè êðà¿íè, ÿê äåìîíñòðóþòü íàó-

23 Ïîðòåð Ì.Ý. Êîíêóðåíöèÿ / Ìàéêë Ý. Ïîðòåð ; ïåð. ñ àíãë. Î.Ë. Ïåëÿâñêîãî è äð. — Ì. : Âè-
ëüÿìñ, 2005. — Ñ. 174.

24 Bordei C. Regional competitiveness and regional convergence — together towards the success of 
development [El. resource] / C. Bordei // SEA — Practical Application of Science. — 2016. — Vol. IV, ³s. 
2 (11). — P. 299—303. — URL: http://seaopenresearch.eu/Journals/articles/SPAS_11_18.pdf. 

25 Íåéñáèò Äæ. Ìåãàòðåíäû: äåñÿòü íîâûõ òåíäåíöèé, òðàíñôîðìèðóþùèõ íàøó æèçíü / 
Äæ. Íåéñáèò ; ïåð. ñ àíãë. Ì.Á. Ëåâèíà. — Ì. : ÀÑÒ ; Åðìàê, 2003. — 384 ñ.

26 Ñîö³àëüíî-åêîíîì³÷íèé ïîòåíö³àë ñòàëîãî ðîçâèòêó Óêðà¿íè òà ¿¿ ðåã³îí³â: íàö³îíàëüíà äî-
ïîâ³äü / çà ðåä. Å.Ì. Ë³áàíîâî¿, Ì.À. Õâåñèêà. — Ê. : ÄÓ ²ÅÏÑÐ ÍÀÍ Óêðà¿íè, 2014. — Ñ. 639.

27 ²íñòèòóö³îíàë³çàö³ÿ ïóáë³÷íîãî óïðàâë³ííÿ òà àäì³í³ñòðóâàííÿ ó êîíòåêñò³ ³ííîâàö³éíî-
ãî ðîçâèòêó ñ³ëüñüêèõ òåðèòîð³é: òåîð³ÿ ³ ïðàêòèêà: ìîíîãðàô³ÿ / À.Ñ. Äàíèëåíêî, Ï.². Þõèìåí-
êî, Ò.Â. Ñîêîëüñüêà òà ³í. ; çà çàã. ðåä. À.Ñ. Äàíèëåíêà. — Ê., 2018. — Ñ. 38.

28 Contemporary concern studies. Contemporary concern studies impact of protectionist policies of 
major economies on Indian economy. Under the guidance of prof. rupa Chanda Iim Bangalore PGP 
2016—2018, TERM-IV. — URL: https://tejas.iimb.ac.in/articles/Impact_of_Protectionist_Policies. 
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êîâ³ äîñë³äæåííÿ, íàáàãàòî á³ëüøå ñïðîìîæí³ø³ äåìîíñòðóâàòè àáñîëþòíó 
êîíâåðãåíö³þ, í³æ ð³çí³ êðà¿íè 29;

— ïðîåêòóâàííÿ ôîðìàëüíèõ ³íâåñòèö³éíèõ ³íñòèòóò³â, ÿê³ âêëþ÷àþòü 
ôóíäàìåíòàëüí³ ïðèíöèïè, ö³ëüîâó ñïðÿìîâàí³ñòü òà ³íñòðóìåíòè âèð³-
øåííÿ åêîíîì³÷íèõ ³ ñîö³àëüíèõ ïðîáëåì íà ì³ñöÿõ çà ðàõóíîê ³íâåñòèö³é-
íèõ ³ âëàñíèõ êîøò³â. 

Äåöåíòðàë³çîâàíà âëàäíà ñòðóêòóðà íå çäàòíà âèêîíàòè ïîâíîö³ííî ñâî¿ 
ôóíêö³¿ áåç äîñòóïó äî íåîáõ³äíèõ ³íâåñòèö³éíèõ ðåñóðñ³â òà ïðàâà ïðè-
éíÿòòÿ ô³íàíñîâèõ ð³øåíü. Íà äåðæàâíîìó ð³âí³ ³íâåñòèö³éíà ïîë³òèêà 
ì³ñöåâîãî ðîçâèòêó, íà íàø ïîãëÿä, ìàº çì³íèòèñÿ â³ä ïàðàäèãìè ìîäåðí³-
çàö³¿ (òîáòî âèçíàííÿ íåîáõ³äíîñò³ “ï³äòÿãóâàííÿ” ìåíø ðîçâèíóòèõ òåðè-
òîð³é äî ð³âíÿ á³ëüø ðîçâèíóòèõ çà ðàõóíîê ³íäóñòð³àë³çàö³¿, ñòâîðåííÿ 
îñåðåäê³â ìîäåðí³çàö³¿, ÿê³ ñïðèÿþòü ïðèñêîðåíîìó ðîçâèòêó ìåíø ðîçâè-
íóòèõ ðàéîí³â) äî ïàðàäèãìè çàëåæíîñò³ âçàºìîçàëåæíîñò³. Öå ïîñèëèòü 
åêîíîì³÷íèé òà ô³íàíñîâèé ôóíäàìåíò ö³ë³ñíîñò³ ³íâåñòèö³éíî¿ ñèñòåìè 
Óêðà¿íè òà åôåêòèâí³ñòü âèêîðèñòàííÿ ³íâåñòèö³éíèõ ðåñóðñ³â íà ðåã³î-
íàëüíîìó ð³âí³.

Óñï³õ ³íâåñòèö³éíî¿ ïîë³òèêè ìàº âèçíà÷àòèñÿ ìåòîäîì àíàë³çó ðåã³î-
íàëüíî¿ åêîíîì³êè øëÿõîì ïîð³âíÿííÿ êîíêóðåíòíèõ ïåðåâàã. Â³í ïåðåä-
áà÷àº îö³íþâàííÿ ð³âíÿ ì³ñöåâîãî ðîçâèòêó íà îñíîâ³ òðüîõ ãðóï ïîêàçíè-
ê³â: ìàêðîåêîíîì³÷í³ ïîêàçíèêè ì³ñöåâîãî ðîçâèòêó, ïîêàçíèêè êîìïëåê-
ñíîãî ðîçâèòêó ðåã³îíó, âêëþ÷àþ÷è ³ á³çíåñîâó ñêëàäîâó, ïîêàçíèê éîãî 
êîíêóðåíòîñïðîìîæíîñò³. À îñíîâíèìè ìàêðîåêîíîì³÷íèìè ïîêàçíèêàìè 
º: âàëîâèé ïðîäóêò ³ âñ³ ³íâåñòèö³¿ (â ò. ÷. íà îäíó îñîáó), çàéíÿò³ñòü.

Âíóòð³øí³ ³íâåñòèö³éí³ ðåñóðñè ðåã³îí³â íåäîñòàòí³ äëÿ ïîâíîö³ííîãî 
³íâåñòóâàííÿ ¿õ åêîíîì³êè ³ ðîçâèòêó ìàëîãî ³ ñåðåäíüîãî á³çíåñó. Çàëó÷åí-
íÿ áàíê³âñüêîãî êàï³òàëó, ÷àñòêà ÿêîãî ó ñòðóêòóð³ ³íâåñòèö³éíèõ êîøò³â 
ñêëàäàº ïðèáëèçíî 17 %, ñòðèìóºòüñÿ ÿê âèñîêîþ êðåäèòíîþ ñòàâêîþ, òàê 
³ íåäîñòàòí³ñòþ êðåäèòíèõ ðåñóðñ³â ÷åðåç íèçüêèé ð³âåíü êàï³òàë³çàö³¿ 
óêðà¿íñüêèõ áàíê³â, ÿêà íåç³ñòàâíà ç êàï³òàë³çàö³ºþ çàõ³äíèõ áàíê³â. Ïðî-
òå ³ äëÿ çàõ³äíèõ ³íâåñòîð³â ³íñòèòóö³îíàëüíå ñåðåäîâèùå íå çîâñ³ì ñïðèÿò-
ëèâå. Ó 2018 ð. ÷àñòêà ³íîçåìíîãî êàï³òàëó â áàíê³âñüêîìó ñåêòîð³ ñòàíî-
âèòü áëèçüêî 40 %30.

Ñåðåä ïðè÷èí íåáàæàííÿ çàðóá³æíèõ ³íâåñòîð³â ïðàöþâàòè â ðåã³îíàõ 
Óêðà¿íè ñë³ä íàçâàòè òàê³: 

— íåäîñêîíàë³ñòü ³íñòèòóö³îíàëüíîãî ñåðåäîâèùà (çà ðîêè íåçàëåæíîñ-
ò³ çàêîíîäàâñòâî, ùî ðåãóëþº ³íîçåìíå ³íâåñòóâàííÿ, çì³íþâàëîñÿ áëèçüêî 
10 ðàç³â) çàáåçïå÷åííÿ ðåàë³çàö³¿ ³íâåñòèö³éíèõ ïðîåêò³â; 

— â³äñóòí³ñòü äåðæàâíèõ ãàðàíò³é çàõèñòó ³íîçåìíîãî ³íâåñòîðà, ùî ïî-
ñèëþº ¿õ ðèçèêè â ³íâåñòóâàíí³;

29 Martin R. EMU versus the regions? Regional convergence and divergence in Euroland [El. re-
source] / R. Martin // Journal of Economic Geography. — 2001. — ¹ 1. — P. 51—80. — URL: http://
www.academia.edu/20510858/EMU. 

30 Àíàë³òè÷íèé îãëÿä áàíê³âñüêî¿ ñèñòåìè Óêðà¿íè çà i êâàðòàë 2018 ðîêó [Åë. ðåñóðñ] / Íà-
ö³îíàëüíå ðåéòèíãîâå àãåíòñòâî “Ðþð³ê”. — C. 8. — Ðåæèì äîñòóïó: http://rurik.com.ua/
documents/research/bank_system_1_kv_2018.pdf 
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— íåïîâíîòà de facto ïðàâ âëàñíîñò³ þðèäè÷íèõ îñ³á, ³ñíóâàííÿ àäì³í³-
ñòðàòèâíèõ áàð’ºð³â ïðè ðåºñòðàö³¿ ï³äïðèºìñòâ, ñåðòèô³êàö³¿, ë³öåíçóâàí-
í³, áþäæåòóâàíí³ òîùî, ùî âèêëèêàº íåäîâ³ðó äî áàãàòüîõ îðãàí³â âëàäè;

— íåäîñòàòíÿ ³íôîðìîâàí³ñòü ³íâåñòîð³â ïðî ³ñíóâàííÿ ðåã³îíàëüíèõ 
íîðìàòèâíèõ àêò³â, ÿê³ ðåãóëþþòü ãîñïîäàðñüêó òà ô³íàíñîâó ä³ÿëüí³ñòü 
íà ì³ñöÿõ;

— íåãàòèâíèé ïîïåðåäí³é äîñâ³ä ³íâåñòóâàííÿ â åêîíîì³êó Óêðà¿íè; 
— ñëàáê³ñòü ìèòíîãî ðåæèìó, ùî ðîáèòü íåäîö³ëüíèì âèðîáíèöòâî — öå 

ÿâèùå îòðèìàëî íàçâó “ñèíäðîì IBM” òà íåðîçâèíåí³ñòü ôîíäîâîãî ðèíêó;
— â³äñóòí³ñòü ³íôîðìàö³¿ àáî íàâïàêè âåëèêà ê³ëüê³ñòü ô³íàíñîâèõ ³ 

ìàêðîåêîíîì³÷íèõ ïîêàçíèê³â, îá’ºêòèâíèõ ³ ñóá’ºêòèâíèõ ôàêòîð³â, ùî 
íå äàº ìîæëèâîñò³ äîñòîâ³ðíî îö³íèòè íàä³éí³ñòü ïåâíîãî ðåã³îíó ÿê ïîçè-
÷àëüíèêà, ³ òèì á³ëüøå ïðîâåäåííÿ àäåêâàòíèõ ïîð³âíÿíü;

— ïîäàòêîâ³ áàð’ºðè. Â Óêðà¿í³ íàðàõîâóºòüñÿ 50 âèä³â ïîäàòêîâèõ ïëà-
òåæ³â, íà îïðàöþâàííÿ òà ñïëàòó ÿêèõ êîìïàí³¿ âèòðà÷àþòü 2185 ãîä ðîáî-
÷îãî ÷àñó ùîðîêó. Ïðè öüîìó ï³äïðèºìñòâî ìàº çàïîâíèòè 92 ñòîð³íêè ïî-
äàòêîâèõ äåêëàðàö³é, òîä³ ÿê ñåðåäí³é â ñâ³ò³ ïîêàçíèê ñòàíîâèòü 35 ñòîð³-
íîê. Ì³æ òèì, íàïðèêëàä, â Åñòîí³¿ ï³äïðèºìñòâà ñïëà÷óþòü 11 âèä³â ïî-
äàòê³â, íà ÿê³ âèòðà÷àºòüñÿ ëèøå 104 ãîä, â Áîëãàð³¿ â³äïîâ³äíî  27 ³ 616, 
Ïîëüù³  43 ³ 175, Êàçàõñòàí³  34 ³ 15631 ãîä.

Íàÿâí³ñòü öèõ ïðè÷èí ïîñèëþºòüñÿ ïîë³òè÷íîþ ñêëàäîâîþ, ùî ñïðè÷è-
íèëî ïàä³ííÿ çàðóá³æíèõ ³íâåñòèö³é ó 2018 ð. ïîð³âíÿíî ç 2008 ð. á³ëüø 
í³æ ó 6 ðàç³â32. Öå ïðè òîìó, ùî â Óêðà¿í³ ³ñíóþòü ÷èííèêè, ÿê³ ïðèâàáëþ-
þòü ³íîçåìíèõ ³íâåñòîð³â: ì³ñòêèé ðèíîê, íèçüêà âàðò³ñòü ðîáî÷î¿ ñèëè, âè-
ã³äíå ãåîãðàô³÷íå ðîçòàøóâàííÿ, ñïðèÿòëèâ³ êë³ìàòè÷í³ óìîâè òîùî. Ôîð-
ìóâàííÿ íîâîãî ³íñòèòóö³îíàëüíîãî ³íâåñòèö³éíîãî ñåðåäîâèùà ñòèìóëþ-
âàííÿ ðîçâèòêó ï³äïðèºìíèöòâà íà ðåã³îíàëüíîìó ð³âí³ ìàº áóòè ñïðÿìîâà-
íå íà ë³êâ³äàö³þ öèõ “áàð’ºð³â” ³íâåñòèö³éíî¿ ¿õ ïðèâàáëèâîñò³.

Âèñíîâêè. Îòæå, ôîðìóâàííÿ ³íâåñòèö³éíî¿ ïîë³òèêè â êîíòåêñò³ ñèñ-
òåìíîãî îíîâëåííÿ ³íñòèòóö³îíàëüíîãî ñåðåäîâèùà ôóíêö³îíóâàííÿ ñèñòå-
ìè ³íâåñòóâàííÿ åêîíîì³êè Óêðà¿íè ìàº, íàñàìïåðåä, áàçóâàòèñÿ íà çðîñ-
òàíí³ çàö³êàâëåíîñò³ ðåã³îí³â ó âëàñíîìó ðîçâèòêó òà çàáåçïå÷åíí³ ð³âíî-
ïðàâíèõ â³äíîñèí äåðæàâè ³ ðåã³îíó. Çàçíà÷åíå ñïîíóêàº äî ³íñòèòóö³î-
íàëüíîãî çàêð³ïëåííÿ á³ëüøî¿ ñàìîñò³éíîñò³ ðåã³îí³â ïðè óõâàëåíí³ åêîíî-
ì³÷íèõ ð³øåíü, ï³äâèùåíí³ ä³ºçäàòíîñò³ òà ðîçøèðåííÿ ïîâíîâàæåíü ì³ñ-
öåâîãî ñàìîâðÿäóâàííÿ, à òàêîæ çàáåçïå÷åííÿ òåðèòîð³àëüíèõ ãðîìàä äî-
ñòàòí³ìè ô³íàíñîâèìè ðåñóðñàìè. Çì³öíåííÿ ô³íàíñîâî¿ ñêëàäîâî¿ ðåã³îí³â 
ìîæå ïðèâåñòè äî á³ëüø êðåàòèâíèõ, ³ííîâàö³éíèõ òà åôåêòèâíèõ ïðîãðàì, 
äîçâîëÿþ÷è ñîá³ ì³ñöåâå åêñïåðèìåíòóâàííÿ.

Ïåðñïåêòèâà ïîäàëüøèõ äîñë³äæåíü çà ö³ºþ òåìàòèêîþ ïîëÿãàº â îá-
´ðóíòóâàíí³ êîìïëåêñíîãî ìåõàí³çìó òà ðîçðîáëåíí³ ïðîïîçèö³é ³ç çàáåç-

31 Òðåòüÿê Í. Ôàêòîðè ôîðìóâàííÿ ³íâåñòèö³éíîãî êë³ìàòó â Óêðà¿í³ / Í. Òðåòüÿê // Ô³íàí-
ñîâèé ïðîñò³ð. — 2013. — ¹ 3 (11). — Ñ. 169.

32 Ïðÿì³ ³íîçåìí³ ³íâåñòèö³¿ â Óêðà¿í³ ç 2002 ïî 2018 ðð. [Åë. ðåñóðñ]. — Ðåæèì äîñòóïó: 
https://index.minfin.com.ua/ua/economy/fdi/2018 
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ïå÷åííÿ ìîæëèâîñòåé òåðèòîð³àëüíèõ ãðîìàä ó ñôåð³ óïðàâë³ííÿ ³íñòèòó-
ö³îíàë³çàö³ºþ ³íâåñòèö³éíîãî ðîçâèòêó çà äîïîìîãîþ çàõîä³â åêîíîì³÷íî¿, 
ïîäàòêîâî¿, îðãàí³çàö³éíî¿ ïîë³òèêè.
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Íàä³éøëà äî ðåäàêö³¿ 01.04.2019

Petro Yukhymenko. Formation of Institutional Environment of Favorable Invest-
ment Climate of Development of Entrepreneurship at the Regional Level

The purpose of this article is to improve the theoretical foundations and scientific 
substantiation of approaches to the formation of a perfect investment institutional 
environment. The article uses a systematic and evolutionary approaches that require 
a hierarchy of essential understanding of the new institutional environment and pro-
vide for conducting a study in integrity with the identification of various characteristics, 
direct and inverse relationships and dependencies that arise in the process of imple-
menting the investment policy of the regions of Ukraine. The analysis shows that the 
degree of perfection of the architectonics and institutional environment of the invest-
ment process significantly affects the efficiency of the investment system, changes 
the philosophy of public finance management and creates incentives for entrepre-
neurial activity.

The essence of the research is to determine the influence of the institutional en-
vironment on the investment attractiveness of the regions of Ukraine. The content is 
determined by the fact that theoretical and methodological statements, conclusions 
and scientific and practical recommendations form the scientific basis for the develop-
ment of a new holistic concept for the development of a national investment policy at 
the regional level in Ukraine, taking into account integration and world economic pro-
cesses.

Conclusions about the ability of a perfect institutional investment environment to 
direct investment potential to increase welfare, innovation and investing in people 
require the state to consider them as critical for economic growth and the achieve-
ment of the wealth of the nation. In the new institutional environment with inclusive 
economic and political institutions, investment regional policies should organically in-
tegrate into the overall management system and be fully accountable and transparent.

Ïåòð Þõèìåíêî. Ôîðìèðîâàíèå èíñòèòóöèîíàëüíîé ñðåäû äëÿ îáåñïå÷åíèÿ 
áëàãîïðèÿòíîãî èíâåñòèöèîííîãî êëèìàòà äëÿ ðàçâèòèÿ ïðåäïðèíèìàòåëüñòâà íà ðå-
ãèîíàëüíîì óðîâíå

Öåëüþ ñòàòüè ÿâëÿåòñÿ ñîâåðøåíñòâîâàíèå òåîðåòè÷åñêèõ îñíîâ è íàó÷íîå 
îáîñíîâàíèå ïîäõîäîâ ê ôîðìèðîâàíèþ ñîâåðøåííîé èíâåñòèöèîííîé èíñòèòó-
öèîíàëüíîé ñðåäû. Â ñòàòüå èñïîëüçóåòñÿ ñèñòåìíûé è ýâîëþöèîííûé ïîäõîäû, 
êîòîðûå òðåáóþò èåðàðõè÷íîñòü ñóùíîñòíîãî ïîíèìàíèÿ íîâîé èíñòèòóöèîíàëü-
íîé ñðåäû è ïðåäóñìàòðèâàþò ïðîâåäåíèå èññëåäîâàíèÿ â öåëîñòíîñòè ñ âûÿâ-
ëåíèåì ðàçëè÷íûõ õàðàêòåðíûõ ïðèçíàêîâ, ïðÿìûõ è îáðàòíûõ ñâÿçåé è çàâèñè-
ìîñòåé, êîòîðûå âîçíèêàþò â ïðîöåññå ðåàëèçàöèè èíâåñòèöèîííîé ïîëèòèêè 
ðåãèîíîâ Óêðàèíû. Ïðîâåäåííûé àíàëèç ïîêàçûâàåò, ÷òî ñòåïåíü ñîâåðøåíñòâà 
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àðõèòåêòîíèêè è èíñòèòóöèîíàëüíîé ñðåäû èíâåñòèöèîííîãî ïðîöåññà ñóùå-
ñòâåííî âëèÿåò íà ýôôåêòèâíîñòü ôóíêöèîíèðîâàíèÿ èíâåñòèöèîííîé ñèñòåìû, 
ìåíÿåò ôèëîñîôèþ óïðàâëåíèÿ ïóáëè÷íûìè ôèíàíñàìè è ñîçäàåò ñòèìóëû äëÿ 
ïðåäïðèíèìàòåëüñêîé äåÿòåëüíîñòè.

Ñóòü èññëåäîâàíèÿ çàêëþ÷àåòñÿ â îïðåäåëåíèè âëèÿíèÿ èíñòèòóöèîíàëüíîé 
ñðåäû íà èíâåñòèöèîííóþ ïðèâëåêàòåëüíîñòü ðåãèîíîâ Óêðàèíû. Ñîäåðæàíèå 
îïðåäåëÿåòñÿ òåì, ÷òî òåîðåòèêî-ìåòîäîëîãè÷åñêèå ïîëîæåíèÿ, âûâîäû è íàó÷-
íî-ïðàêòè÷åñêèå ðåêîìåíäàöèè ñîñòàâëÿþò íàó÷íóþ îñíîâó ðàçðàáîòêè íîâîé 
öåëîñòíîé êîíöåïöèè ðàçâèòèÿ íàöèîíàëüíîé èíâåñòèöèîííîé ïîëèòèêè íà ðåãèî-
íàëüíîì óðîâíå â Óêðàèíå ñ ó÷åòîì èíòåãðàöèîííûõ è ìèðîõîçÿéñòâåííûõ ïðî-
öåññîâ.

Âûâîäû î ñïîñîáíîñòè ñîâåðøåííîé èíñòèòóöèîíàëüíîé èíâåñòèöèîííîé 
ñðåäû íàïðàâèòü èíâåñòèöèîííûé ïîòåíöèàë íà ïîâûøåíèå áëàãîñîñòîÿíèÿ, èí-
íîâàöèé è èíâåñòèðîâàíèÿ â ëþäåé òðåáóþò îò ãîñóäàðñòâà ðàññìàòðèâàòü èõ êàê 
êðèòè÷åñêèå äëÿ ýêîíîìè÷åñêîãî ðîñòà, äîñòèæåíèÿ áîãàòñòâà íàöèè. Â íîâîé 
èíñòèòóöèîíàëüíîé ñðåäå ñ èíêëþçèâíûìè ýêîíîìè÷åñêèìè è ïîëèòè÷åñêèìè 
èíñòèòóòàìè èíâåñòèöèîííàÿ ðåãèîíàëüíàÿ ïîëèòèêà äîëæíà îðãàíè÷íî âñòðàè-
âàòüñÿ â îáùóþ ñèñòåìó óïðàâëåíèÿ è áûòü ïîëíîñòüþ ïîäîò÷åòíîé è ïðîçðà÷-
íîé.



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages false
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages false
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages false
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages false
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /UKR ()
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


