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BusHaueHO OCHOBHI MUMaHHsI BIOHOCHO CMBO-
PEHHsI  CrpusiM/IUB020 €KOHOMIYHO20  cepeo-
oguwja 0715 cyb'ekmig  20Crio0aproBaHHsI
i KOHYeHmpayii kowmis 8 Mexax HayjoHasIbHOI
EKOHOMIKU, Mpu3800UMb 00 3a6e3MeYeHHsI Mo3u-
MUBHUX pe3y/sibmamig. 3a3Ha4yeHO BYEHUX, SKi
3aliManucs meopemuKo-MemoduYHUMU  3aca-
damu wjodo iHBeCMUYItHOI MoIMUKU Oepxasu.
OkpecrieHo cucmeMHi ck/1adosi cmpameaii nosii-
BEKMOPHOCMI, WO BU3HaYarMbCs y po36yoosi
cucmemu OepxxasHO20 IHBeCmyBaHHs. 3aysa-
JKEHO OCHOBHI [HBeECMUUIUHI thakmopu, Wooo
PO3BUMKY IHBECMUUILHOI @aKmuBHOCMI B KPaiHi.
BudineHo ocHosHI emariu iHBeCcmuuyitiHoI Oisi/ib-
HOCMi 8 pamkax HayioHa/lbHOi eKOHOMIKU. Hase-
0eHo npuknadu Halbinbw akmyasibHUX pel-
MUHaiB, SIKUMU MOMX/IUBO KOpucmysamucsi npu
po3pobyi  MosiBeKmMopHoi cmpameaii.  3anpo-
[OHOBaHO MEXaHi3M [0/IiBEKMOPHO20 PO3BU-
MKy, 5K Ck/1adosy cmpameaii o/liseKmopHocMi
B8 iHBECMUYItIHOMY Ccepedosulyi KpaiHu. Bucsim-
JIEHO CYMHICMb KOXHO20 e/1leMeHmy MexaHiamy
10/1IBEKMOPHO20 PO3BUMKY, 5IK CKadosa cmpa-
meaii  ronisekmopHocmi 8 iHBeCMUYitiHoMy
cepedosuwi KpaiHu. [lidcymosaHo 6a3uc ¢hop-
MyBaHHs1 MO/IIBEKMOPHOI cmpameeii iHsecmu-
yitiHo2o cepedosuLya kpaiHu.

KntouoBi cnoBa: iHsecmuyjiliHe cepedosulye,
iHBecmuyitiHa nonimuka, cnpusmausul iHeec-
muyitiHud kivam, ghakmopu.

OnpedesieHbl  OCHOBHbIE  BOMPOChI  OMHOCU-
me/ibHO co3daHusi 6/1a2onpusimHoll 3KOHoOMUYe-
ckoli cpedbl 07151 CybbEKMOB X035licmBoBaHUSsI
U KOHUeHmpayuu cpedcms B pamMKax Hayuo-
Ha/lbHOU 3KOHOMUKU, npusooum K obecriede-
HUI MOMIOKUME/TbHBIX pe3y/lbmamos. YKasaHo
YYEHbIX, 3aHUMABWUXCS MEeopemuKo-Memoou-
4eCcKUMU OCHOBaMU 10 UHBECMUUUOHHOU no/iu-
muku eocydapcmsa. OripedesieHbl cucmeMHble
cocmag/isrwue  cmpameauu  1o/IuBeKmop-
Hocmu, orpedenisieMbIX 8 Pa3sUMuU cucmeMb!
20cy0apCmBeHHo20  UHBECMUpPOBaHUs. 3ame-
4YEHO OCHOBHbIE UHBECMUYUOHHbIE (haKmopbl,
10 passUMUI0 UHBECMUYUOHHOU akmusHocCmu
B cmpaHe. Bbide/ieHbl 0CHOBHbIE amaribl UHBe-

CMUYUOHHOU Oesime/lbHoCMU 8 pamKax Hayu-
OHas/IbHOU  9KOHOMUKU. [TpusedeHbl rpumMepb!
Haubosiee akmya/ibHbIX pelimuHaos, KOmopbIM
MOXHO [10/1b6308amMbCs1 MPU paspabomke nosu-
BEKMOPHbIX cmpameeaull. [lpedioxeH Mexa-
HU3M M0/TUBEKMOPHBIX pasBuMusi Kak cocmas-
fsowas  cmpameauu  [o/IuBeKMopHoCMU
B UHBECMUYUOHHOU cpede cmpaHbl. Yka3aHa
CYWHOCMb  Kax0020 a/leMeHma  MexaHuma
MO/IUBEKMOPHbLIX PasBUMUsi Kak COCMAas/sto-
wasi cmpameauu MosuseKMopHOCMU 8 UHBe-
cmuyuoHHoli cpede cmpaHbl. [TodsedeHbl basuc
bopMupOBaHUSsT MOAUBEKMOPHBIX cmpameauu
UHBECMUYUOHHOU cpedbl CmpaHsbl.

KntoueBble cnosa: UHBECMUYUOHHAS Cpeoda,
UHBECMUYUOHHAas noaumuka, 61a2onpusimbil
UHBECMUYUOHHBIU K/uMam, ¢hakmopb.

The main questions concerning the creation of a
favorable economic environment for economic
entities and the concentration of funds within the
national economy are determined, which leads to
the provision of positive results. The noted scien-
tists who were engaged in theoretical and meth-
odological principles regarding the investment
policy of the state. The system components of
polyvector design strategies are defined, which
are determined in the development of the state
investment system. The main investment factors
concerning the development of investment activ-
ity in the country are noted. The basic stages of
investment activity within the framework of the
national economy are separated. Examples of
the most relevant ratings that can be used in the
development of a polygon strategy are given.
The mechanism of polyvector development as a
component of polyvector strategy in the invest-
ment environment of the country is proposed.
The essence of each element of the mechanism
of polyvector development as an integral part of
the polyvector strategy in the investment environ-
ment of the country is highlighted. Summed up
the basis of the formation of polyvector strategy
of the investment environment of the country.
Key words: investment environment, investment
policy, favorable investment climate, factors.

MocTtaHoBKa npo6nemu. CkiafoBUMK IHBECTU-
LiiHOT MONITUKMN [epXaBu € IHBECTULIAHWA KnimaTt
Ta piBeHb PO3BUTKY IH(OPACTPYKTYpU IHBECTULN-
HOT [isiSIbHOCTI, WO HaJaTb OCHOBHWUIA MOLUTOBX A0
BM3HAYEHHS MNOJBEKTOPHOI cTparterii B iHBECTULil-
HOMY cepefoBuLLi KpaiHW. OfHaK BapTo 3ayBaXuTH,
WO 3 TOYKM 30pYy AOCNIAHMKIB €KOHOMIYHOT Teopil
iHBECTMUiiHA NOMITUKA AepXaBy He MOXe byTu nep-
MaHEeHTHO, TOMYy pO3po6Ka 6araTb0ox BapiaHTIB pPO3-
BUTKY MOAIA (NONIBEKTOPHOCTI) MOXe 3MiHIOBaTUCh
3a/1eXHO Bif YMOB €KOHOMIYHOTrO PO3BUTKY KpaiHu.
36inblUEHHs 3yCUb [epXaBu B HanpsMKy CTBO-
PEHHS CNPUAT/IMBOrO EKOHOMIYHOTO CepefoBuLLa A1
Cy6'ekTiB rocnogaptoBaHHs i KOHLEHTpaLii KOLITiB
B MeXax HaljioHa/IbHOI €KOHOMIKM NPU3BOAMTbL A0
3a6e3neyeHHs NO3UTUBHUX pe3ynbTaTtiB, a Takox i

3axo4n [03BOJSATL BNPOBaKyBaTu MOMIBEKTOPHY
cTparerito iHBeCTULIHOro cepefoBuLa YKpaiHu.

Komniekc Takmx eKOHOMIYHMUX chakTopiB NONITUKN,
AK CTPYKTYpHO-rasly3eBa, amopTusaLiiHa, nopjart-
KOBa, rpoLIOBO-KpeauTHa noniTuka Towo, 6esnoce-
peaHiM YMHOM € B3aEMOMOB’'A3aHMM 3 iIHBECTULIAHNM
cepefioBULLLEM KpaTHW. TOMY, SiK HACNI4O0K, Nepes Bye-
HAMW MOCTae NpPo6/aeMa BU3HAYEHHS PIBHS BM/IMBY
CUCTEMHUX CKIa0BUX CTpaTerii noniBEKTOPHOCTI
B iIHBECTULINHOMY CepefoBULLI KpaiHw.

AHani3 ocTtaHHiX gocnigkeHb Ta NyGnikauiid.
TeopeTuko-MeToAnYHI 3acay LWOoAO IHBECTULIAHOT
NoNiTUKA BUCBITNEHO Y npausx ByeHux: [.B. 3aau-
xaiina, B.K. MamyToBa, B.M. Mawkosa, O.l. MNoa-
LepkoBHoro, B.A. YctumeHka, B.C. LLepbunn Toulo.
OUiHKY [HBECTMUIAHOro KniMaTy B KpaiHi HacTymHi

153




IHOPACTPYKTYPA PUHKY

ByYeHi: M.M. Bakynu4y, M.B. [Ay6uHa, AO.C. Tine-
Buy, O.B. NaniH, C.O. MocksiH, C.C. [Moropenos-
cbkuii, C.B. TtoTHOHHUKOBA, J1.0. MenbHik, I.l. ®po-
nosa, T.B. Wrtanb, KO.b. fo6pockok, O.O. TiweHKo
Ta iHWi. BU3HauyeHHs1 YNHHWKIB iHBECTULIHOrO cepef-
oBuLLa Byno OKPEC/IEHO B TakMX Mpausx BYEHUX. AK:
O.l. bapaHiscbkuii, I.M. Kpynka, A.A. Tepecaga,
C.O. l'ytkeBuy, b.M. JannnuwuH, M.X. KopeupbKuii,
O.l. fauiii. Xo4ya nuTaHHA IHBECTULIAHOTO cepea-
OBMLLA B KPAiHi € NOLIMPEHO TEMOK AOC/IIKEHHA
HayKOBLiB, asie MOLWWYK LWASXiB PO3BUTKY IHBECTUL,il-
HOro cepefoBMLLLA 3a paxyHOK MOJBEKTOPHOI cTpa-
Terii po3BUTKY BUMarae [A0A4aTKOBOIO AOC/IiIKEHHS.
Tomy po3rnag NUTaHHA LWOAO0 MeXaHi3MiB dopmy-
BaHHS MONIBEKTOPHOT cTpaTerii BiAHOCHO iHBECTULLil-
HOro K/iMaTty noTpebye NoAasIbLLOro Po3raay.

MocTaHoBKa 3aBAaHHA. MeToto CcTaTTi € DOpMy-
BaHHA MexaHi3aMy peasiizauii NoniBeKTOPHOro po3Bu-
TKY, K CKNafoBy cTpaTerii NoniBeKTOpHOCTI B iHBEC-
TULINHOMY cepeaoBULLL KpaiHu.

Buknap ocHoBHOro matepiany. CucTeMHi ckia-
[OBI cTparerii NoMiBeKTOPHOCTI BU3HAYaKTLCA Y PO3-
6y[0BI CUCTEMU [E€PXaBHOMO iHBECTYBaHHSA B TaKuXx
HanpsMkax: TpaHcopmalis MeTofo/10rii, po3pobka,
OLiHIOBaHHS Ta Bif0ip IHBECTULIIHNX NPOEKTIB; OKpec-
NEHHA XapakTepHUX puc, Wo mMatoTb B6yTu BiACYTHIMU
ab0 IHBECTULINHMX NPOEKTIB, SKi MiATPUMYOTbCSA Ha
piBHI Aepxasu; npioputesauis iHBECTULiHMX npo-
€KTiB, W0 € EeKCNOPTOPIEHTOBAHMMW Ta 3aMiHIOKTb
iMNOPTHE BUPOGHWLTBO; AEPXaBHO-NPUBATHE NapT-
HEepCTBO BIAHOCHO NPAMUX AepXaBHUX IHBECTULIM,
BM3HAUYEHHS IHCTPYMEHTa/IbHOT 6a3Mu, L0 MOXe BMNJ/In-
HYTW Ha NiATPUMKY MPO30POCTi iIHBECTULHUX NpO-
€KTiB; MOHITOPUHT iHBECTULAHOT AisiTbHOCTI; aKTUBHE
3pOCTaHHA IHBECTULIAHOIO PUHKY Ta po3bygosa
couiasibHOI IHPPacTPYKTypu — 3a/lyYeHHs (piHaHCO-
BUX pecypciB Bif, (piHAHCOBO-KPeAUTHUX YCTaHOB Ha
NiNIbrOBMX YMOBAX; 3a/1y4eHHS 3aKOPA0HHOIO A0CBIaY
LLOAO BMPOBAXEHHA HOBMX BWAIB IHBECTYBaHHS;
CTBOPEHHA CMPUSATANBOrO E€KOHOMIYHOro cepeg-
oBuLLa A1 (OYHKLiIOHYBaHHS MiXXHApPOAHUX PUHKIB
kanitany (koonepauis poHA0BKX BIpXK, 3aXMCT Npas
iHBECTOPA, BMPILLEHHS HAassBHUX MUTaHb AEeno3uTapito
LiHHMX nanepis, YA0CKOHa/IEHHS K/iPUHIOBOI Ta po3-
paxyHKOBOI CUCTEMW); BUSHAYEHHS OCHOBHUX 3aXO0/iB
BiZJHOCHO aKTuBi3aLji fepxasu NpMBaTHOroO NapTHep-
CTBa, Hanpuknag fK KOHUECIi, crnifibHa Ais/bHICTb,
yrov npo po3nogisi NPOAYKLIT TOWO; Ha/laro4kKeHHs
Ha npuMBaTHUX NIAMNPUEMCTBAX Pi3HOMAaHITHMX opra-
Hi3aLiiH1X OpM BeAeHHS IHHOBaUIHOT Ais/IbHOCTI,
siKa Cnpusie NPUBaTHUM IHBECTULLISIM.

OfHUM 3 BaXX/IMBKX NPOLECIB cTpaTerii nosisek-
TOPHOCTI € cUcTEMaTM3aLlist 3riflHo CbOrOAEHHNX YMOB
(PYHKLOHYBaHHA EKOHOMIYHMX BiJHOCWH, L0 BN/MBa-
I0Tb Ha KIHLEBY KOHApirypaLieto iHBeCTULiiHOrO 3aKo-
HoaaBcTBa. OCHOBHMMM IHBECTULINHUMK chakTopamm
LLOAO PO3BUTKY IHBECTWLIIHOI aKTMBHOCTI B KpaiHi
BUCTYNalOTb: HEBU3HAYEHICTb IHBECTULINHMX Npiopu-

(LYY Bunyck 11. 2017

TeTiB, NoyaTkoBe (DOPMYBAHHS IHCTUTYLiA MO 3any-
YEHHI0 iHBeCTWLilA, aaMiHICTpaTVBHI 6ap'epu, HasiBHa
iHopacTpyKTypa, YMOBW iHBECTYBaHHS A/151 PI3HUX
nignpuemcTs [1]. TakoX CKI1afo0BO MOMIBEKTOPHOT
cTpareria po3BUTKY HaLiOHaNIbHOI EKOHOMIKM BUCTY-
nae npa.oBuMin rocnogapceknii nopsgok (Crtarta 5.
KoHcTuTyLiliHi ocHOBM npaBonopsiaky y cdepi roc-
nofaproBaHHA) — BU3HAYa€ YMOBW BMPOBAXEHHS
iHBECTULIAHOT NOMITUKM KpaiHu [9].

Br3HaueHHA €OMHOro LWAsAXYy PO3BUTKY Hauio-
Ha/IbHOI €KOHOMIKM He € eEKTMBHUM, TOMY pO3-
pobka MoniBEKTOPHOI cTparterii € Hanbinbw AieBum
3axo4oM, sika afanTyeTbCA A0 BMIMBY 30BHILLHIX
Ta BHYTPILWHIX bakTopiB Ha PO3BUTOK HaLioHasIb-
HOT €KOHOMIKW. ToTeHuia/IbHMMK NOKasHMKaMu, Ha
OCHOBI HOTO MOX/IMBO CpopMyBaTK cTparerito BBa-
XatTbCs: 1) iHTerpasibHe 3HauYeHHS MiXXHapOAHUX
PEVTUHIIB IHBECTMLiiHOT NpuBabnMBOCTI  YKpaiHu;
2) iHTerpasibHMii NOKa3HWUK OLjiHIOBaHHSA (DaKTopiB
BM/IMBY Ha IHBECTULiHWIA KniMaT YKpaiHu. Baxniu-
BMM eTanoM po3pobku cTpaterii € BUSHAYEHHS MOX-
NIMBOTrO IHO3EMHOrO KaniTasly B Mexax HaljioHaIbHOI
€KOHOMIKM: [OCMIIKEHHS 06'eKTIB Ta (hOPMyBaHHS
CUCTEMN HOPMATMBHUX MOKA3HWKIB; OLiHKa i aHa-
ni3 oTpyMaHoi iHopmaLil; 3abe3neyeHHs yvyacHu-
KiB iHBECTULIHOT AiS/IbHOCTI B YKpaiHi 06'EKTVBHOMO
iHbopMaLli€to; NPOrHO3yBaHHS PO3BUTKY HEraTuBHUX
HacnigkiB Ha 06'eKT iHBECTyBaHHA. Halibinbll akTy-
aNbHUMW PEeNTUHraMKn, SKUMU MOX/IMBO KOPWUCTYBa-
TMCA NPV po3po6L cTpaTerii € Taki PENTUHIN: PEATUHT
BefileHHs GisHecy "Doing Business”, IHAEKC XypHany
"Euromoney"”, Index of Economic Freedom, lHaekc
iHBECTULiiHOT NpuBabnmBocTi €BA, |HaeKC 6peHpais
KpaiH Ta IHAeKC iHBECTULIAHOT aKTUBHOCTI.

TakoX, BXX/IMBUM € BUKOPUCTAHHS IHTErpasibHNX
NMOKa3HWKIB iIHBECTULIAHOMO KNiMaTy B YKpaiHi: cTpa-
Terii Ta TaKTUKN AepXaBHOT NONITUKN, PiBEHb MOMITUY-
HOI Ky/bTYpU, HasABHICTb KOPYNLiT, CTPYKTYPHI 3MiHK
B lasly3six E€KOHOMIiKM, BHYTPILLUHIA PUHOK KpaiHu,
(hiHaHcoOBa cucTema KpaiHu, piBeHb 3axucTy Gi3Hecy,
coujanibHe cTpaxyBaHHA B KpaiHi Ta MiATPYMKa, PUHOK
npadi, iHdppacTpykTypa, po3BMHEHICTb Hayku Ta Tex-
HiKW, NPUPOAHI pecypcu, CTaH eKoNoriyHol 6e3neku
B YKpaiHi. BapTo nigkpecnmTu, Wo Ha CbOrofHi pos-
po6Ka NoniBEKTOPHOT cTpaTeril € akTyalbHO, Bpaxo-
BYHOUM HECTabi/IbHy EKOHOMIYHY CUTYaLito B YKpaiHi.
HasBHicTb Takoi cTparerii 403BONUTL Kpalle ajan-
TyBaTuca A0 cuTyalii B kpaiHi. OgHa 3 HainbinbLimx
npobnem B YkpaiHi — HefoCKoHaa npasoBa ctepu
iHBECTYBaHHSA [3]

Tomy, BapTO MIAKPECNUTU OCHOBHI dhakTopw,
o BMAMBaOTb Ha HeOOoBipY iHBeCTOpiB A0 Ykpa-
THW: HepiBHOMIpHWIA PO3NOAIN IHBECTULiA Mo perio-
Hax YKpaiHu; Heo4HO3HauYHICTb AepXaBHOi cTparterii
WoA0 MOoAAbLIOM0  iHBECTULIAHOMO ManbyTHLOro
ranysen KpaiHu; Kopynuisi B ycCix cdiepax eKoHOMIKN
KpaiHW; Henpo3opicTb CYA0BOI CUCTEMU; MNpPaBoBe
cepefoBulLe; CKnagHe afMiHICTpyBaHHS noAatkis,;
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HecTabiflbHUIA €KOHOMIYHWUIA CTaH KpaiHu; 6ap’epu
npyv MUTHOMY OCDOPMJIEHHI; OTPUMAHHA GaHKIBCbKMX
KpeauTiB i Mo3uk; piBEHb PO3BMTKY MNPOMWUCOBOI,
(piHaHCOBOT Ta coujasibHOI iH(PpacTpyKTypu; Mosi-
TUYHa CUTyau,is.

OCHOBHI CTaHZapTV IHBECTULINHOI  AifNbHOCTI
MalTb TPW HACMAIAKU LWOAO0 MPUAHATTSA  PilleHb,
B AKOMY HanpsiMKy pyxartucb. lMo-nepuue, ue BU3Ha-
4YeHHA MaWbyTHIX BWTpAT Ha onnarty npaii, ymoBu
npaui Ta couiasibHUX rapaxTiin. Mo-gpyre, Le piBeHb
HEBU3HAYEHOCTI 3MiH BIAHOCHO BMLLE3a3HAYEHNX
CTaHAapTiB Yy MalibyTHbOMY, a TakoX Mnpasa Bfac-
HOCTI iHBecTopa. [1o-TpeTe, Le BU3HAYeHHS LjiHN BCiX
aKTMBIB NPMBATHOrO NiANPUEMCTBA, AKi MOXYTb 3Mi-

HUTUCA BHACNILOK iHBECTYBaHHSA Y HbOro. BapTo 3ay-
B&XMWTW, L0 ICHYIOTb TPX OCHOBHI NiAX0AN 3a/TyYEHHSA
iHO3EMHUX IHBECTULiM, SKi MOXYTb CTaTU YaCTMHO
noniBekTopHoOI cTpaTerii: 1) nibepanizauisa npasun
pyxy kanitany abo NpuvHUMN «BiAKPUTOrO BiKHa»;
2) TOCTIiHWIA MOHITOPUHI PyXy IHO3EMHOro Kani-
Tany ANns 34iMCHEHHS KaniTalbHUX onepawiii 3 Bifg-
CTEXEHHS CBOIX TeHAeHLUito kanitany; 3) depxaBHe
TapreTyBaHHsl iHO3EMHMX IHBECTULIA WOA0 06CHriB,
reorpaduiyHunX i rasly3eBux HanpsiMiB pyxy iHO3eMHOro
Kanitasty B HaliOHa/bHIli eKoHOMIUI[2].

OCHOBHMMMK  eTanamy  iHBECTULIAHOT  Aisfib-
HOCTi B pamKax HaujioOHa/IbHOI EKOHOMIKU MoXe ByTu
HacTynHe [4]: 1) aHasni3 eKOHOMIKO-NPaBoOBNX YMOB
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IHBECTMLIAHOT  OisiNbHOCTI; 2) oOuiHKa iHBEeCTMLil-
HOro noTeHujany; 3) po3pobka CTpaTeriyHuX Liiei;
4) BU3HAUYEHHSA a/lbTEepHATUB CTpaTeriyHMX HanpsiMKIiB
IHBECTULIHOI AisNbHOCTI; 5) dhopMyBaHHS iHBECTU-
LifHMX pecypciB; 6) iHBeCTULiiHa NOMiTUKa; 7) ouiHKa
pe3ynsTaTMBHOCTI IHBECTULiHOI cTpaTerii. OCHOBHa
ponb iHBECTULIHOT cTpaTerii y MoAiBEeKTOPHIn cTpa-
Terii nonsrae y [5]: MexaHiaMy eKOHOMIYHOro Ta CoLji-
aNbHOTO PO3BUTKY Trasly3eil kpaiHu; 6GanaHcyBaHHI
Y BUKOPUCTaHHI iHBECTULIIHUX pecypciB; iHTeHCHQiKa-
il B peanizauii NepcnekTBHUX MOX/IMBOCTEN HaLio-
Ha/1bHOI €KOHOMIKW; 3HVXEHHI PiBHSA BNAWBY HeraTus-
HMX 30BHILLUHIX )aKTOpIB iIHBECTULHOIO cepeaoBuLLa;
BM3HAYEHHS CTpaTeriyHnX 3MiH B OpraHizauiinHux Ky/ib-
Typax rasniy3eii; iHCTPYMEHTIB iHBECTYBaHHSI.

[0 OCHOBHMX NpaBuN IHBECTULAHOI AiS/IbHOCTI
MOX/IMBO BiAHECTU [6]: TEPMIH OKYMHOCTI; pM3nKoBa-
HICTb IHBECTULI; MOBIMBHICTL (PIHAHCOBUX KOLUTIB;
CnpuATInBa eKoHoMiyHa cutyauia [3]. IHBecTuuin,
sIK eKOHOMiYHa KaTeropisi, Bigirpae Baromy posib §K
Ha Makpo-, TaK i Ha MIKpOpIiBHi, B nepLuy yepry, o1
NPOCTOrO | PO3LWMPEHOrO BIATBOPEHHS, CTPYKTYPHUX
nepeTBOpeHb, MakCUMi3aLil NPUOYTKIB | Ha LA OCHOBI
BUpILLEHHA GaraTbOX coljasibHUX Npobnem [7, ¢. 59].

TakoX npu po3pobui MNoMiBEKTOPHOI cTpaTerii
BapTO 3ayBaXkWMTW, WO IMM/IEMEHTAUIA iHBECTUL, -
HOT [iSiNbHOCTI € YCNIWHOK BHAC/IAOK NOKAa3HMKIB,
LLO XapakTepusyTb eMOLiHY NpuBab/mBICTb KpaiH
Ta perioHiB, NepLl 3a BCe Le oLljiHKa CKNagHoro npo-
uecy, WO BMMarae BpaxyBaHHA 3HAYHO! KifIbKOCTI
YMHHWKIB [8, C. 154].

[ YKpaiHu BE/IMKOro 3HaueHHs1 HabyBae hopMy-
BaHHSA BHYTPILLHIX iIHBECTULA, 30KpeMa Ti, L0 NOKx-
KaHi BMpPILUMTK coujasibHi Npo6neMn y cycnifibCTBi,
AKi XapakTepHi 419 nepexifHoT eKOHOMIK/ Ta MOXYTb
BUCTYyNat ¢hopmMyBaHHA PUHKOBOrO iHCTUTYLIAHOIO
cepeposuLla. MNepesaroto MOMIBEKTOPHOI CTpareris
€ NiABULLEHHA OHOMKETHOI eeKTUBHOCTI LLIAXOM
3pOCTaHHSA AO0XiAHOT YaCTUHM Y CKOPOYEHHS BUTPAT-
HOI YaCTVHWN fepXaBHOro 6roaxeTy [6].

Ha OCHOBHi MexaHi3My NoNiBEKTOPHOIO PO3BUTKY
AK CK/1af0BOI cTpaTerii nosiBeKTOPHOCTI B iHBECTU-
LiiHOMyY cepefoBuLLi KpaiHu (puc.l) € po3nogin Ha
610K eNleMeHTIB, L0 Ha NEeBHUX eTanax Br/vBa-
I0Tb Ha peanisaujito cTparerii. Tomy BapTo X BU3Ha-
YynUTK; LWNAXaMy NONIBEKTOPHOr0 PO3BUTKY cTpaTteri
€ pocnimkeHHs Mll, ouiHka cymMiCcHOCTI ranyai i3 perio-
HOM, npoBefeHHA SWOT-aHasi3y MicLeBOCTi, aHani3
KOHKYPEHTIB, po3pobKa «A0Broro» nepeniky rasaysei
(HarbinbW npiopuUTETHI rasty3i iHBECTYBaHHS), aHa-
Ni3 XapaKTepUCTUK rasly3eBUX CEKTOpiB, PO3pobKa
«KOPOTKOrO» rasly3eBoro nepeniky (Haibinbll iHHO-
BalliliHi ranysi iHBecTyBaHHSl). B uinomy po3pobka
cTpaTerii BK/OYaE Taki etanu — nepcrnekTuBHI Kpa-
THW-IHBECTOPW, 3MIHN B LUTATHIA CTPYKTYpi, 6I0mKeT
Ta hiHaHCyBaHHSI, MApPKETMHIOBI MeToAn ONs 3asy-
YeHHS iHBEeCTULI/, 3MIHM B OpraHi3auiiiHii CTpyKTypi.
[0 KOMNEKCHOT CUCTEMM IHCTPYMEHTIB (DOPMYyBaHHS
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cTparerii cnif, BiAHECTU Taki MeToAM — NPaBoBi, eKo-
HOMIYHi, couiasibHi, opraHisauiiHi, agmiHiCTpaTVBHI
OCBITHI. |HHOBAUINHNA PO3BUTOK BHACMIQOK BMPO-
Ba[D)KEHHS MNOJIBEKTOPHOI CcTpaTerii  Xapaxktepusy-
€TbCSA 3MIHOI B MPUPOAHO-EKOMOMNYHOMY CTaHOBWLL,
Aemorpacpii, aganTtauiiiHi MOX/IMBOCTI CyCMiNbCTBa,
3MIHOK AyXOBHO-UMBINi3auiiHnx puc. Tig peTtpo-
CMEKTUBHMM PO3MAsiAOM CcTpaTerii MoBMHHA Matu
HaCTyMNHI eN1eMeHTN — HasABHICTb LeHTPasIbHOrO HOp-
MaTUBHO-NPaBOBOr0 akTy, PO3BUHEHICTb Ta iHTerpo-
BaHICTb OpraHisauiiHoi CTPyKTypW, LiIbOBE i 3HaYHe
(hiHaHCYyBaHHA iHHOBaLiAiHUX NPOEKTIB, CWU/bHa NOoJi-
TWYHa BONSA | NiAEPCTBO, BUCOKMIA PIBEHb OCBITHLOI
niaroTOBKN, BWCOKWUIA PiBEHb HAyKOBOI NiArOTOBKMU.
OpfHak BaXX/IMBOK CKNaA0BOK Ha CbOroAHi As1s noni-
BEKTOPHOI CTpaTerii € 3axXUCT npas iHTeNeKTyabHOl
BIACHOCTI — NPOBeAEHHSA KOHKYPCHOro BiA6opy iHHO-
BaLi/iHNX Nporpam, NPOBeLEHHSA 06'EKTUBHOT ekcnep-
TWU3K, YMOBM [/18 BEHUYPHOTO Kanitasly, 3aKoHO4aBv0
BCTAHOB/EHI KpUTEpIi IHHOBALIiIHOCTI MPOEKTIB, CTBO-
PEHHA CYy6’eKTIB IHHOBALNHOI AisNbHOCTI (3aKoHO-
[JaBye Bpery/toBaHHA NUTaHHSA).

BUCHOBKM 3 nNpoOBeAEHOr0 AOCHiMKEHHS.
[na Toro wo6 nigBULLMTY IHBECTULiAHI MOX/IMBOCTI
Ta MOKpaLMUTX IHBECTULINHWIA KniMmaT B YKpaiHi, Lo
CTaHOBUTb 6a3nc PopMyBaHHA MOMIBEKTOPHOI CTpa-
Terii iHBeCTULiiHOIO cepegoBuLLa KpaiHu, AOUiSTbHO
BXUTW HACTYMHUX 3axofiB: 1) AOCATHEHHS KOHCEH-
CyCy MiX yciMa NoMiTUYHUMM NapTISMI CNPSIMYyBaHHS
X 3yCWNb Ha BUPIWEHHA 3ara/ibHOHaLiOHa/IbHUX
npo6nem; 2) popMyBaHHS 30BHILLUHBLOI NOAITUKK; 3)
BUKOPUCTaHHA HauioHanbHUM 6aHKOM YKpaiHu BCiX
MOX/MBUX METOAIB AN1A 60poTbon 3 iHdNAuieo; 4)
CTpaxyBaHHS 3aKOpPAOHHUX iHBECTOpPIB; 5) BU3Ha-
YeHHS 6asiaHCy IHBECTULLIM BiHOCHO KOXHOTO PETiOHY
KpaiHu; 6) nokpawleHHs NOTOYHWX HOPMAaTVBHO-Npa-
BOBMX aKTiB BIOHOCHO iX penieBaHTHOCTI A0 3aKOHO-
pascTtBo €C.
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SYSTEM COMPONENTS OF POLY VEKTOR STRATEGY
IN THE INVESTMENT ENVIRONMENT OF UKRAINE

The components of the investment policy of the state are the investment climate and the level of develop-
ment of the infrastructure of investment activity, which give the main impetus to the definition of poly vector
strategy in the investment environment of the country. However, it should be noted that from the economic
theory researchers’ point of view the investment policy of the state cannot be permanent, therefore, the devel-
opment of many variants of developments (poly vector) can vary depending on the conditions of the country's
economic development.

The complex of such economic policy factors as structural and sectoral, depreciation, tax, monetary and
other policies, etc., is directly related to the investment environment of the country. Therefore, as a conse-
quence, scientists are faced with the problem of determining the level of influence of the system components
of the poly vector strategy in the country's investment environment.

The purpose of the article is to create a mechanism for the implementation of poly vector development, as
an integral part of the poly vector strategy in the country's investment environment.
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The survey is based on the analysis of the main factors of investment activity, as well as stages and rules
of the mentioned above activity, and its poly vector character which influences the general state of the national
economy.

One of the important processes of the poly vector strategy is the systematization according to the current
conditions of the functioning of economic relations, which influence the final configuration of investment legisla-
tion. The main investment factors in the development of investment activity in the country are: the uncertainty
of investment priorities, the initial formation of institutions for attracting investment, administrative barriers, the
existing infrastructure, investment conditions for different enterprises

The definition of the way for the development of a national economy is not effective; therefore, the devel-
opment of a poly vector strategy is the most effective measure that adapts to the influence of external and
internal factors on the development of the national economy. Potential indicators on which basis it is possible
to formulate a strategy are considered: 1) the integral value of international ratings of Ukraine's investment
attractiveness; 2) integral indicator of the estimation of factors influencing the investment climate in Ukraine.

The main factors that affect the distrust of investors in Ukraine are emphasized: the uneven distribution of
investments in the regions of Ukraine; ambiguity of the state strategy regarding the future investment future of
the country's industries; corruption in all spheres of the country's economy; opacity of the judicial system; legal
environment; complex administration of taxes; unstable economic state of the country; barriers for customs
clearance; obtaining bank loans and loans; level of development of industrial, financial and social infrastruc-
ture; political situation.

The mechanism of poly vector development as a component of the poly vector development strategy in
the country's investment environment is the division of elements into elements that at certain stages influ-
ence the implementation of the strategy. Therefore, it is worth determining them; the ways of the vector
development of the strategy are the direct foreign investment research, assessment of the compatibility of
the industry with the region, SWOT analysis of the area, analysis of competitors, the development of a long
list of industries (the most priority investment sectors), analysis of the characteristics of sectoral sectors,
development of a "short" list of industries (the most innovative investment industry). The complex system of
instruments for shaping the strategy should include the following methods — legal, economic, social, organi-
zational, administrative educational.

Thus, it's necessary to increase investment opportunities and improve the investment climate in Ukraine,
which forms the basis for the formation of a poly vector strategy of the country's investment environment.

Let us pay a special attention to the following activities that need to be undertaken: 1) reaching a consensus
among all political parties to direct their efforts to solve national problems; 2) the formation of foreign policy;
3) use of all possible methods by the National Bank of Ukraine for struggling inflation; 4) insurance of foreign
investors; 5) determining the investment balance for each region of the country; 6) improvement of current
normative legal acts regarding their relevance to EU legislation

In our work, we considered an issue of the main components of the poly vector strategy. Analyzing the
importance and development of the poly vector strategy the mechanism of poly vector development is pro-
posed as a component of the strategy in the investment environment of the country, which in its turn, faces
certain analytical complexities. Challenges and problematic issues outline prospects for further researches of
the strategy of the poly vector strategy in the investment activity.
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