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yHiBepcuTeT «JIbBIBChKa MmosiTexHika», JIbBiB, 2020.

Hucepraiiiss TpuUCBAYEHA  TEOPETUKO-METOJOJOTIYHOMY  OOTPYHTYBaHHIO
HEOOX1THOCTI yJTIOCKOHAJICHHS JEPKABHOTO PEryJIIOBAaHHS 1HBECTULIIWHOI AISUIBHOCTI
B CUIBCBKOMY TOCIOJApPCTBi, 3MIMCHEHHIO CHUCTEMHUX 3MiH, (OpMYyBaHHIO
BIJIMOBIAHOI CTparterii Ta eQEeKTUBHOTO BUKOPUCTAHHS HASBHUX MEXaHI3MiB,
3aCTOCYBAaHHIO KJIACTEPHOTO MIiAXOMYy Ta MyONIYHO-YIpPaBIIHCBKHX — 3ac00iB
JIep>KaBHOTO BIUIMBY Ha 1HBECTHUIIIMHUI MPOIIEC HA PET10HAILHOMY PiBHI.

AKTyanpHICTP ~ HAYKOBOTO  JOCHI/DKEHHS  TMOJSATaE B HEOOXITHOCTI
YIOCKOHAJICHHS BaXEJiB JIEPYKABHOTO BILIMBY Ha MPOIIEC 1HBECTUIIMHOI TIsUTHHOCTI B
ciibcbkoMy TocmonapctBi. JlocBim 0Garatbox poO3BHHEHUX 3apyODKHUX KpaiH
CBIJUUTH, 110 arpapHUi CEKTOp 3aBKIU mepedyBae Mij MUIBLHOIO YBAarol OpraHiB
JIEPKABHOTO YIIPABIIHHS Ta MOTPeOye CTUMYIIOIUNX 3aX0[iB BIUIMBY, BKIIOYAIOUH
notaiiiiHe QiHaHCyBaHHS, 1H(GOPMAIIHY MATPUMKY, TpedepeHinii, 3aCTOCYBaHHS
M1JIBFOBUX MOJATKOBUX PEKUMIB, KOHCYJIbTAIIMHUX CEPBICIB, TOIIO.

[IpakTidHe 3HAYEHHS [OCHIIPKCHHS TMOJSIrae y CHCTEMAaTH3allil BIUIUBY
YUHHUKIB TEOTOJITUYHOTO PIBHSA Ha 1HBECTUIIHHY [ISIIBHICTh TIAIPHEMCTB
arpocekTopy. BITUM3HSIHI  CiJIbCHKOTOCIOAAPChKI BUPOOHUKHU CTHKAOTHCA 13
BUKJIMKAMH, TIOB’SI3aHUMU 3 (OPMYBaHHSM HOBUX I1HCTUTYLIH, JOOIFOBaHHIM
JIOKQJIbHUX 1HTEPECIB, sIKI YacTO HE MAIOTh JOCTATHIX PECYpCiB Ta KOIUTIB IS
PO3BUTKY arpocekTopy. BuimeBukiageHe 3yMOBIIOE TMOTpeOy 30aaHCyBaHHS
MPOLIECIB IHBECTUILIITHOTO PO3BUTKY CLILCHKOTO IOCIIOAAPCTBA HA HALIOHAIBHOMY Ta
perioHaIbHOMY PIBHSX YIIPaBJIIHHS, NUISXOM BIPOBA/DKEHHS smart-crieniaiizaiii B
PO3pi31 PET1OHIB Ta TPOMA/I.

Y nepmomy po3gim «TeopermyHi Ta TpaBOBI 3acagu  JIEPKABHOTO

peryJIfOBaHHS 1HBECTUIINHOI MISUTBHOCTI B CUIBCHKOMY TOCIOAAPCTBI» 3I1HCHEHO



TEOPETHYHI BU3HAYCHHS MPEIMETY, 00’ €KTY Ta METH JAUCEPTAIIMHOTO JOCIIKEHHS,
PO3KPHUTO 3MICT KaTETOPIHHOTO amapary BiAMOBITHO A0 TEMH. 3alpOlOHOBAHO
aBTOPCHKE TPAKTYBAHHS MOHATTS «IHBECTHUIIIi», 3MICT 1 MPOIYKTUBHE 3HAYEHHS SIKOTO
aKIIEHTY€ yBary Ha pecypcHOMY 3a0e3medeHH] pO3IMMUPEHOTO BIATBOPEHHS MPOIIECIB
CYyCHIJILHOTO BUPOOHUIITBA. 3MiMCHEHO Kiacu@ikailito BHUIIB IHBECTHIIM 3a iX
KIIOYOBUMH KJIAaCHU(IKAIMHUMUA O3HaKaMH, LI0 JAaj0 3MOTY YITKIIIE PO3KPUTH
OCHOBHI XapaKTEPUCTUKHU 1HBECTHIIMHOI MISUTBHOCTI Ta iX 3HAYEHHS B CUIbCHKOMY
roCMoIapCTBi.

[aBecTHuIliifHA MiSUTBHICTH B CUIBCBKOMY TOCIOJAPCTBI CTPYKTYPYETHCS 32
TaKUMU €JIEMEHTaMH: JKEPEIo HaAXOJKEHHs, 00’ €KTH Ta IIIl 1HBECTYBaHHS, PiBHI
IHBECTHUIITHOTO PHU3HMKY Ta JOXIIHOCTI, a TaKOX COIIANbHOI BiAMOBIJAIBHOCTI.
OOrpyHTOBaHO AOUIIBHICTH BUKOPUCTAHHS MOHATTS «J€p>KaBHE PETYIIOBAHHS», SIKE,
Ha BIIMIHY BiJ OJU3BKOTO 3a 3MICTOM TOHSTTS «JEpXKABHE YIPaBIIHHS»,
XapaKTepHU3ye MpoLec BIUIMBY HA IHCTUTYLIHHUN PO3BUTOK CLIILCHKOTO TOCHIOapCTBA
Ta 30epeKeHHS 3HAYHOI aBTOHOMIi I MPUBAaTHUX MpaB Cy0’ €KTIB TOCTIOAPIOBAHHS.

JlocmimxenHss 3apyOiKHOTO JOCBIMY peamizairiii Jep)KaBHOI 1HBECTUIIHHOI
TISTBHOCTI B CUIBCBKOMY — TOCTIOAPCTBI  JIO3BOJIUJIM  BUSIBUTH ~ OCHOBHI
3aKOHOMIPHOCTI, 110 BIJOOpaXarOThb MEXaHI3M B3aEMOJAIT  MDK OKPEMUMHU
y4aCHMKaMH 1HBECTHIIIMHOTO TMpoLeCcy B pPO3BHHEHHMX KpaiHax cBiTy. CydyacHi
nigxoau 10 (opMyBaHHS CHCTEMH JEpPKAaBHOT'O PEryJlOBaHHS 1HBECTUIIHHOT
JUSJIBHOCTI B CLIBCBKOMY  TOCIIOJApPCTBI  BiAOYBAalOThCS 3 BpaXyBaHHSIM
rio0am3aiiiHuX TEHJEHIIH Ta TOTIUONCHHS MIDKHAPOJAHOTO PyXy KamiTaly,
TpaHcepy TEeXHOJOTIH, 3MIHU PEryJaTOPHUX MOJITHK BIAMOBIIHO JO NPUHIIMIIB
AeMoKpaTii Tomo. B cydacHHX yMmoBax po3poOJSIOTHCS PErioHalbHI MPOTpamu
IHBECTHUIIITHOTO PO3BUTKY CLIBCHKOTO TOCIMOAApCTBA. BHCOKOpO3BHHEHI KpaiHu
3HAYHOIO MIPOI0 MPAarHyTh BUKOPUCTOBYBATU JIIOEpaANIBHIII 3aCO0M 1HBECTUIIIHHOT
MOJIITUKU, U0 Ja€ 3MOry OOMEXHTU DPIBEHb BTpPYYaHHS JAEp)KaBU Ta IIiJIBUIUTH
3HAYUMICTh IPUBATHOTO Kamitany. Kpainu 3axinHoi €Bpomnu 4acTo BUKOPUCTOBYIOTh
3ax0au (PiHAHCOBOTO CTUMYJIFOBAaHHS 1HBECTHULIMHUX TIPOIIECIB, 30KpeMa TakKi:
aKTUBHE JIep>KaBHE CyOCHAyBaHHS; (1HAHCYBAHHS €KCIIOPTHUX OTMepalliii; ToTalliiiHe

(diHaHCYBaHHS JUIS CUIbCHKOTOCHOJIAPCHKUX BHUPOOHUKIB, CTBOPEHHS YMOB IS



3ay4yeHHS 1HO3EMHOTO KamiTaidy B arpapHuil cextop kpain €C; 30anaHcyBaHHS
pEerioHaIbHOTO PO3BUTKY 3aBIISIKU CTBOPEHHIO BIJMOBIIHUX PETIOHATBHUX (POHJIB;
KOOPJMHYBaHHA POOOTH PI3HMX MIHICTEPCTB Ta BIJOMCTB, SIKI BIJNOBIIAIOTH 32
3ay4eHHsS 1HO3eMHHX 1HBECTHIIIH, 1IeHTU(]IKAIII0 Ta PO3BUTOK smart-creriani3alii
B CUIbCHKOMY T'OCTIOJIaPCTBI.

BuokpemieHo eneMeHTH TO3UTHBHOTO CBITOBOTO JOCBIAY, SKI MOXHA
BUKOPHCTATH B TMPOIECi PO3BUTKY JEPKABHOTO pETrYyJIIOBaHHS 1HBECTHUIIIHHOI
TUSIIBHOCTI B CUTbCBKOMY TocmojapcTBl Ykpainu. Ile 30kpema Taki: 3a0e3rnedeHHs
KOHKYPEHTHUX YMOB Y4acTi y BKJIaJaHHI 1HBECTHIIIi; HaJaHHs NEeBHUX MpedepeHIIiit
BITUM3HSHUM 1HBECTOpPaM; CTBOPEHHS YMOB i1 €KOHOMIYHOIO, 1HHOBAIIIMHOTO,
TEXHOJIOT1YHOT0,COLIaJIbHOTO Ta €KOJIOTIYHOTO BIJIPOKEHHS CLIBCHKUX TEPHUTOPIi;
CTUMYJIIOBAHHS HAayKOBO-JOCTITHUX PO3pOOOK SK OCHOBH IHBECTYBaHHS y cdepy
CLTBCHKOTO TOCIIOJIapCTBA; HAJaHHS JIEP’KaBHOI EKOHOMIYHOI JIOTIOMOTH 4epes
PO3BUTOK Smart-creriani3aiiid; cyOCHuyBaHHS; MOJATKOBI MiJIBIH; BiIIITKOIYBaHHS
CIUTaYeHUX TOJIaTKiB; Iep’KaBHE KPEAUTYBaHHS TOIIO.

PosrnsiHyTo HOpMaTHBHO-TIPABOBY OCHOBY JIOCIHI)KYBAaHOTO TMpOLIECYy 3a
JIOTIOMOTO0 aHaNI3y YAHHUX 3aKOHO/ABUUX 1 MPABOBUX AKTIB, MPUUHITUX OpraHaMH
nyOJIiYHOI BlaaW, Ta 3AIMCHEHO iX mepiloau3aiiio. BHOKpemiIeHHs ITSTH eTaliB
CTAaHOBJICHHS HOPMATHUBHO-TIPAaBOBOTO MEXaHI3My JIEPKaBHOTO  PETyJIIOBaHHS
IHBECTHUIIIMHOI  JISUTBHOCTI B CUIBCBKOMY TOCIOJAPCTBI  JIO3BOJMIIO  OljIbIIe
aKIIEHTYBaTU yBary Ha SKICHUX 3MiHaX B arpapHid IMOJITHIl, IOCTYIIOBOMY
3alpoBa/KEHH]1 TMpaBa MPUBATHOI BIIACHOCTI HA 3€MJIIO, pErjamMeHTalii Mmpouecy
KOPHUCTYBaHHS 3€MJISIMH CUTECHKOTOCIIOIAPCHKOTO MPU3HAYCHHS.

VY npyromy po3aim «CydacHu#M CTaH AEPKABHOTO PETYIIOBAHHS 1HBECTUIIIITHOT
JISUTBHOCTI B CUIBCHKOMY TOCIIOIAPCTBI YKpaiHU» PO3KPUTO OCHOBHI OpraHi3aiiiHo-
1HQpacCTpyKTypHI Ta EKOHOMIYHI OCOOJMBOCTI ILBOTO CTaHy. I[HCTUTYLIiTHE
3a0e3MneyeHHs 1HBECTUIINHOI MIsITHOCTI B CLIBCHKOMY T'OCIIOJAPCTBI MPEACTaBICHE
3araJbHOJCPKABHUM Ta PETiOHATBHUMH PiBHSMH, OpPraHaMHd BUKOHABUOi BIIAJH Ta
MICIICBOTO CaMOBpsIyBaHHS. [[epkaBHE perystoBaHHs IHBECTUIINHOIO MiSIbHICTIO
3IACHIOETHCS 32 JOMOMOIOI0 TPAaBOBOTO, AJMIHICTPATUBHOTO Ta EKOHOMIYHOTO

MEXAaH13MIB.



3a pesynpraTaMu aHalli3y HU3KH CTATUCTUYHUX TOKA3HUKIB 3pO0OJIEHO
BUCHOBKHM IPO HEOOXIJHICTh YITKOTO (POKYCYBaHHS CHUCTEMH OpraHiB MyOJI14HO1
BIIaM Yy PO3BUTKY smart-criemamzaigii. lle mae 3a0e3neunTel CTUMYIIOBAaHHS
IHBECTHUIIIMHUX  TIPOIIECIB, 3pOCTaHHS KUIBKOCTI CLTBCHKOTOCTIOIAPCHKUX
HIITPUEMCTB, a TaKOX CTallai3yBaTH MaKpPOCKOHOMIYHY CHUTyaIlil0 Ta CTaH
IHBECTUIIIITHOTO KJTIMATY.

Tak, 3a nepiog 2015-2019 pp. dikcyeTbesi KUIbKICHE 3pOCTaHHS 1HBECTUILIIHN Y
CITbCbKE TrocmoaapcTBo. BogHodac i1aeHTH(IKYEMO, 110 CJIa0KOK CTOPOHOIO
JIEP’)KaBHOTO PETYJIOBAHHS 1HBECTHUIIIMHOI TISITBHOCTI B CUTBCHKOMY TOCIIOJAPCTBI €
BiJICYTHICTh BHMBQ)XEHOI JOBTOCTPOKOBOi TMOJITHKH EKOHOMIYHOTO PO3BUTKY Ta
cTabUIPHOTO HOPMATHUBHO-TIPABOBOT0 3a0e3nedeHHs (yHKIIOHYBaHHSA 1Ii€l cepmu.

Po3kpuTo 3MiCT, 3HAaUEHHS 1 KITBKICHI TOKA3HUKH €KOHOMIYHOTO MEXaHi3My Ta
OCHOBHUX 1HCTPYMEHTIB 3JIMCHEHHS JI€P)KAaBHOTO PETYIIOBaHHA 1HBECTHUIIHHOT
TISTTBHOCT] B CUTBCHKOMY TOCTIOZAPCTBI, O SKMX HAJICKATh: BUIAATKU 3 JIEPKABHUX
OI0/DKETIB Ha TMIATPUMKY OpraHiB  JIEP)KaBHOTO  PETYJIIOBAaHHS  CLIBCHKOTO
rocrofapcTBa; aApecHe  JnoTaliiiHe (IHAHCYBaHHS  ClJIbCHKOTOCIIOAAPCHKUX
BUPOOHUKIB; BiAmKoyBanHs [1J[B npu ekcrnopTi ciibChbKOroCnoaapchbKoi MpoayKIlii;
Jep>KaBHI  3aKYIBIl  arpomnpoiykKilii B CLIbCHKOTOCIOJAPCHKOTO BHUPOOHUKA;
¢diHaHCYBaHHS KaJpOBOTO PO3BUTKY TMPAIIBHUKIB CIIBCHKOTO TOCHOJApCTBA Ta
BIJIMOBIAHUX OCBITHIX MIPOTpaM, PO3BUTOK €KCIIOPTOOPIEHTOBAHUX IIIIPHUEMCTB.

[IpoBeneHO CTAaTUCTUYHUI aHali3 TEHJEHIIM Ta PO3BUTKY MEXaHi3MiB
JIEP’)KaBHOTO PETYJIIOBAHHS 1HBECTUIIMHOI MISUIBHOCTI B CiIBCHKOMY TOCIIOJAPCTRI.
30kpema, JOCHIKEHO 00csaru OropKeTHOro (iHAHCYBaHHS POOOTH JACP)KaBHUX
YCTaHOB, WIO PEryiiolTh 1HBECTUIIWHI MPOLECH B CUIBCBKOMY TOCHOJApCTBi;
MOPIBHSUIbHY JWHAMIKy TEMIIB MPUPOCTY BHUJATKIB Ha JEp>KaBHE PETyJIIOBAHHS
1HBECTHUIIIMHOI AiSTILHOCTI B CUIbChKOMY rocrogapcTsi Ta BBII; moka3Huku BuaaTKiB
Ha JIep’KaBHE PETYJIIOBAHHA 1HBECTUIINHOI AISUTBHOCTI B CIIBCHKOMY T'OCHOJAPCTBI Yy
PO3paxyHKy Ha OJMHUITIO HACEICHHS YKpaiHW; MOKA3HUKH KaIiTAIbHUX 1HBECTHIIIH
MiAMPUEMCTB Ta BAJIOBOi JOJaHOi BapTOCTI B CLIBCBKOMY T'OCIIOJAPCTBI YKpaiHU;

o0csary mpSAMUX 1THO3EMHUX 1HBECTHUIIIN Y CUTBChKE TOCIIOAAPCTBO TOIIO.



Buxonsuu 3 aHamizy CTaTUCTMYHUX IMOKA3HUKIB CHOPMYIHOBAHO BHCHOBKH
IIOZI0 BIUIMBY TOJITUKH JCPKABHOTO PETYJIIOBAHHS HAa 3arajlbHUN CTaH PO3BHUTKY
IHBECTYBaHHSI B CUIBCBKOMY TocmojapctBi. Perpeciiiuuii  aHami3 J03BOJIMB
y3arajJbHUTH OCOOJHMBOCTI BIUIMBY JEP)KaBHOIO PETyJIIOBaHHS Ha 1HBECTULIIHHY
aKTUBHICTb CUTHCHKOTOCTIONAPCHKUX MiAMPUEMCTB.

VY TtperboMy poznini «HampsiMu BIOCKOHAJIGHHS JEP>KaBHOTO PETYJTIOBaHHS
1HBECTHUIIMHOI AISTILHOCTI B CUIBCHBKOMY T'OCHOJAPCTBI YKpaiHW» OOIPYHTOBAHO
HEOOX1THICTh YJIOCKOHAJICHHSI JAEP’KaBHOI'O PETYIIOBAHHS 1HBECTHUIIIHHOI ISUTbHOCTI
B CLIBCHPKOMY TOCIOAAPCTBI YKpaiHM Ta BU3HAYEHO OCHOBHI HaIpsMH IIOTO
nporecy. Jlo HuX BigHeceHO (QopMyBaHHS IIUTICHOI, 30ajaHcoBaHOI Ha
HAI[IOHAJILHOMY Ta PET10HAIBHOMY PIBHSIX BIIAJH, CUICTEMH BKAa3aHOTO PETYIIOBaHHS,
HEOOXITHICTh  3aCTOCYBaHHS  TEOPETHKO-METOOJIOTIYHOTO  TMOTEHIANy  JJIs
PO3pOOJICHHST CYy4acHOi CTpaTerii MATPUMKH PO3BUTKY 1HBECTHIIIMHOTO MPOIECY Ta
3a0e3MeyYeHHs] Y3rO/KEHOro (PYHKIIIOHYBAaHHS HU3KM MHOr0 MEXaHI3MIB Ta iXHIX
IHCTpyMEHTIB. Y paMKax 3alpoBa/KCHHS TaKOi CHCTEMH aKIIEHTY€ThCS yBara Ha
BAXJIMBOCTI  TEOPETUKO-METOJOJOTIYHOIO  BU3HAYEHHSI  CTpaTerii  pO3BUTKY
IHBECTYBaHHSI B CUIBCBKE TOCIOAAPCTBO, (HOPMYBaHHS HOPMATHUBHO-IIPABOBOTO
3a0e3neueHHs 1i peamizaiii Ta BaXKJIMUBICTh BHKOPUCTAHHS 3aco0iB ITyOJI1YHOTO
YIOpPaBIiHHSA Ha 3arajlbHOACP)KaBHOMY Ta PEriOHaIbHOMY PIBHSX 13 BpaxyBaHHSM
perioHanbHO1 smart-criemianizamii. Ile g03BoaMI0 po3poduTH Ta 3anponoHyBatd V
noAiOHy MOJIeNIb aKTHBI3aIlli 1HBECTULIMHOTO PEryJlOBaHHSI B CUIBCHKOMY
rocrofapcTBi. JlaHa Mozeab CTBOPIOE MOKIMBOCTI ISl BUKOPHUCTAHHS Cy4aCHUX
IHCTPYMEHTIB JE€P>KaBHOTO PETYJIOBAHHS 1HBECTHUIIIMHUX MPOIECIB 3 YpaxyBaHHIM
CHUCTEMHOTO MiXO0aY, 110 3a0e3neuye y3roKEHHS i OKPEMHUX OpraHiB AepKaBHOTO
YIOPaBIiHHSA Ta IHTEPECIB 1HIINUX CYO’ €KTIB MyOIIYHOTO aIMIHICTPYBaHHS.

Bu3HaueHO mepCcrieKTHBU 3aCTOCYBAaHHS MPABOBOIO MEXaHI3MY SK CYKYITHOCTI
IMIEpAaTUBIB 3aKOHOJABYOTO Ta HOPMATUBHOIO PETYIIOBAaHHS 1HBECTUIINHOI
TUSITBHOCT1, OKPECJICHO TTO3UTUBHE 3HAYEHHSI IMILIEMEHTAIlli 3aKOHY MPO 00Ir 3eMeb
CLITBCHKOTOCTIONAPCHKOTO TMPHU3HAYCHHA Ta TPHUHATTSA BiIMOBIAHUX TMiA3aKOHHUX
aKTiB. 3aKOHO/IaBUO 3aKpiIVIEHE B HUX MPABO Ha BOJIOAIHHS 3€MJICIO JJIsi CLIBCHKOTO

rocrojiapcTBa Ta IPaBOBE HOPMYBaHHS [ISUIBHOCTI B ik cdepi BIAKpUE HOBI



MOXJIMBOCTI  JUIsl ~ JOBTOCTPOKOBOTO  I1HBECTYBaHHS, TIOCHUJIUTh  PUHKOBY
KOHKYPEHTOCTIPOMOXHICTh 1 'y Ppe3yibTaTl CHPHUSATHME PO3BUTKY PErioHIB Ta
CLIbCHKUX TEPUTOPIH.

BiamoBigHO 10 3amponoOHOBAaHOT KOMIUIEKCHOI CHCTEMH MEPCIEKTHUBHUM
HaTpPSIMOM YJOCKOHAJICHHS JIeP’KaBHOTO PETYJTIOBaHHS IHBECTUIIIMHOI MisIILHOCTI B
CLIbCHKOMY T'OCIIOAAPCTBI Ma€ OyTH (POPMYBAHHS €IMHOTO LEHTPAIHLHOTO OPTaHy 3
MOBHOBWKEHHSMM OpraHizaiii Ta KOHTPOJIO peaji3alli Jaep>KaBHOI cTpaTerii
PO3BUTKY CLIBCBKOTO TOCHOJAPCTBAa, a TAaKOX KOOpAWHAIII pPOOOTH pi3HUX
MIHICTEPCTB Ta BIJIOMCTB, SIKI BIJANOBIAIOTH 3a 3aJTy4YCHHsS 1HO3EMHHMX 1HBECTHUIIIH.
AJIMIHICTpAaTUBHUI MEXaHI3M JIEPKABHOTO PEryJIFOBaHHS 1HBECTHUIIINMHOI JISIIbHOCTI
peali3yeThCsl 4epe3 CHCTEMY 3axO[liB, 10 SKUX HaJeKaTh 3a0e3leueHHs] HayKOBO-
€KCIIEPTHOTO CYIPOBOAY LIbOTO BUAY JISUIBHOCTI, MIJCHICHHS MyOmiuHoi iH(opmarii
IpO 1HBECTUIIMHY MiSUIBHICTh Ta 3alpOBAPKEHHS IporpaM MiArOTOBKH (axiBIliB
JepKaBHOI CITY>KOH 3 YIIPaBIiHHS 1HBECTULIIMHUMHU IPOEKTAMHU.

VY pamkax MiABUIIEHHS SKOCTI (PYHKIIIOHYBaHHS E€KOHOMIYHOT'O MEXaHi3My
JIEP’)KaBHOTO PETYJIIOBAHHS 1HBECTHUIIMHOI MISUTBHOCTI B CUTBCHKOMY TOCIIOAApPCTBI
3aMpPONOHOBAHO BUKOPHUCTOBYBATH HU3KY KOHKPETHUX 1HCTPYMEHTIB CTUMYITFOBAHHS
IHBECTHUIIMHUX 1HIIIaTUB, 30KpeMa JIep>KaBHE 3aMOBJICHHSI CUIbCHKOT'OCTIOAAPCHKO1
MPOYKIii, piHAHCYBAaHHS €KCIMOPTHUX omepairiit Tomo. OO0rpyHTOBaHO HEOOXIAHICTH
MOETHAHHS Ba)XKeJiB JIEP’)KAaBHOTO pETyJoBaHHS 3 (DiHAHCOBUMHU I1HCTPYMEHTAMHU
0aHKIBCHKHX YCTAaHOB, IO JaCTh 3MOTYy CKOPOTHUTH BHIATKU OIO/DKETY Ta 3HAYHO
MOCWJIMTH PIBEHb KOHTPOJIO 3a BHUKOPUCTaHHSM (IHAHCOBUX pecypciB. 3a
JIOTIOMOTOF0 METOJIMKA MHOXHHHOI perpecii crporHo30BaHO 3pOCTaHHS MOKa3HUKIB
BBII Ykpaiau 3a yMOBU BIIPOBAKEHHS 3aIIPONOHOBAHUX 1HCTPYMEHTIB M1 IBUIIICHHS
€(eKTUBHOCTI JEPKABHOTO PETYJIIOBAHHS 1HBECTUIINHOI AISNIBHOCTI B CUIBCBKOMY
rOCIoIapCTBi.

KonkpeTHi MOXIJIMBOCTI peami3amii JAepKaBHOI CTparTerii peryaroBaHHs
1HBECTHUIIIMHOI JIISUTBHOCTI B CUIBCHKOMY TOCIOJAPCTBI MPOJEMOHCTPOBAHO 3
BUKOPHMCTAHHSM KJIACTEPHOTO IiAX0dy. JOro OCHOBHAMHM YIPaBIiHCHKMMH
nepeBaraMu BU3HAYEHO TaKl, K 3A1MCHEHHS 1HBECTULIIMHOT AISUTbHOCTI Ha MICLIEBOMY

pPIBHI 13 3aJydyeHHsM TEPUTOPIAIBHUX TpoMajg 10 BHUOOPY, 3aTBEPKEHHS Ta



3MIACHEHHS! 1HBECTULIMHUX MPOEKTIB; IIMPOKE BHUKOPUCTAHHS 3ac00IB MyOJI14HO-
YOPaBIIHCHKOTO BIUIMBY, 30Kpe€Ma I1HCTPYMEHTIB IyOJi4HOro 1H(QOpMYBaHHS
rpOMaJICbKOCTI Ta aKTUBI3alli Jep:KaBHUX 1 MyOMiuyHUX (OPM KOHTPOIIIO; aKTHBHE
3aJTydeHHs TOTCHITIATY JeP>KaBHO-ITPUBATHOTO MAPTHEPCTBA Ta BUKOPUCTAHHS HU3KH
IHIIUX 1HCTPYMEHTIB €KOHOMIYHOTO XapakTepy. THM caMUM KJIACTePHUU TIIX1T
pPO3IMIISIIAETCA K TIPAKTUYHE BIPOBADKEHHS CYYacHOI CTpaTerii MmoeaHaHHS
JIepP>KaBHOTO PETyJIFOBaHHS 1HBECTHUIIIMHOI ISUTBHOCTI B CUTLCHKOMY TOCIOJIAPCTBI 13
3aco0amMu MyOJIIYHO-YIPABIIHCHKOTO BIUIMBY Ha 1€ COIIAJIbHO 3HAYYIIUHA MPOIEC
PO3BUTKY.

Knrwouoei cnosa: itaBecTullli, iHBeCTHUIIIHA A1SIbHICTh, IHBECTUIIIMHUM TIPOIIEC,
JIep>KaBHE PETYJIOBaHHS IHBECTHUIIHOI MISUTBHOCTI, CITLChKE TOCTIOIAPCTBO, CHCTEMA
JIEP’)KaBHOTO  PETYJIOBAaHHS 1HBECTHIIAHOT MISUTBHOCTI, CTpaTeris, MeXaHI3MH
JIeP>KaBHOTO PETYJIIOBAHHS 1HBECTUIIMHOI JISJIBHOCTI, €()EKTHUBHICTh JEP>KaBHOTO
pETyNIOBaHHS 1HBECTHIIIMHOI AISNIBHOCTI B CLIBCHKOMY TOCIOAAPCTBi, MyOJ1YHO-
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The dissertation is devoted to the theoretical and methodological substantiation
of the need to improve the state regulation of investment activity in agriculture
through the implementation of systemic changes, formation of an appropriate strategy
and effective use of existing mechanisms, application of a cluster approach and
public-administrative means of the state influence on the investment process at the
regional level.

The relevance of scientific research lies in the need to improve the levers of the
state influence on the process of investment activity in the agriculture. The
experience of many developed foreign countries shows that the agricultural sector is
always under the close monitoring of public authorities and constantly needs
stimulating measures, including subsidies, information support, preferences,
application of preferential tax regimes, consulting services, etc.

The practical significance of the study is to systematize the impact of
geopolitical factors on the investment activities of agricultural enterprises. Domestic
agricultural producers face up with the challenges related to the formation of new
institutions, lobbying of local interests, which often do not have sufficient resources
and funds for the development of the agricultural sector. The above presupposes the
need to balance the processes of investment development of agriculture at the
national and regional levels of government, through the introduction of smart-
specializations in terms of regions and communities.

In the first section «Theoretical and legal principles of state regulation of
investment activities in agriculture» made theoretical definitions of the subject, object
and purpose of the dissertation research, revealed the content of the categorical

apparatus in accordance with the topic.



The author's interpretation of the concept of «investment» is offered, the
content and productive value of which emphasizes the resource provision of the
expanded reproduction of the processes of social production. The types of
investments were classified according to their key classification features, which made
it possible to more clearly reveal the main characteristics of investment activities and
their importance in agriculture.

Investment activity in agriculture is structured according to the following
elements: source of income, objects and goals of investment, levels of investment risk
and profitability, as well as social responsibility. The legitimacy of using the concept
of «state regulation» is substantiated, which, in contrast to the similar concept of
«public administration», characterizes the relative process of in fluencing the
institutional development of agriculture and preserving significant autonomy and
private rights of economic entities.

The study of foreign experience in the implementation of state investment
policy in agriculture has revealed the main patterns that reflect the mechanism of
interaction between individual participants in the investment process in developed
countries. Modern processes of formation of the system of state regulation of
investment activities in agriculture are considering the globalization trends and the
deepening of international capital movements, technology transfer, changes in
regulatory policies in accordance with the principles of democracy and more. In
modern conditions, regional programs for investment development of agriculture are
being developed. On the basis of the specified tendencies development of regional
programs of investment development in various spheres, including agriculture is
carried out. Highly developed countries largely seek to use more liberal means of
investment policy, which allows limit the level of state intervention and increase the
importance of private capital. Western European countries often use measures to
financially stimulate investment processes, including the following areas: active
government subsidies; financing of export operations; subsidy financing for
agricultural producers; creating conditions for attracting foreign capital to the
agricultural sector of the EU; balancing regional development through the creation of

appropriate regional funds; coordinating the work of various ministries and agencies



responsible for attracting foreign investment, identification and development of smart
specializations in agriculture.

The elements of positive world experience that can be used in the process of
development of state regulation of investment activity in agriculture of Ukraine are
highlighted. These include: ensuring competitive conditions for participation in
investments; granting certain preferences to domestic investors; creation of
conditions for economic, innovative, technological, social and ecological revival of
rural areas; stimulating research and development as a basis for investing in
agriculture; providing state economic assistance through the development of smart
specializations; subsidies; tax benefits; tax refunds; government lending, etc.

The normative-legal basis of the researched process is considered by means of
the analysis of the current legislative and legal acts accepted by public authorities,
and their periodization is carried out. The separation of five stages of formation of the
normative-legal mechanism of state regulation of investment activity in agriculture
allowed to pay more attention to qualitative changes in agricultural policy, gradual
introduction of private land ownership, regulation of agricultural land use.

The second section «The current state of state regulation of investment
activities in agriculture of Ukraine» reveals the main organizational, infrastructural
and economic features of this state. Institutional support for investment activities in
agriculture 1s provided by the national and regional levels, executive authorities and
local governments. State regulation of investment activities is carried out through
legal, administrative and economic mechanisms.

Based on the results of the analysis of a number of statistical indicators,
conclusions were made about the need to clearly focus the system of public
authorities in the development of smart specialization. This should stimulate
investment processes, increase the number of agricultural enterprises, as well as
stabilize the macroeconomic situation and the investment climate.

Thus, for the period 2015-2019, a quantitative increase in investment in
agriculture is recorded. At the same time, it is stated that the weakness of state

regulation of investment activity in agriculture is the lack of a balanced long-term



policy of economic development and stable regulatory and legal support for the
functioning of this area.

The content, significance and quantitative indicators of the economic
mechanism and the main instruments of state regulation of investment activity in
agriculture are revealed, which include: expenditures from state budgets to support
the state regulatory bodies of agriculture; targeted subsidy financing of agricultural
producers; VAT refund on agricultural exports; state purchases of agricultural
products from agricultural producers; financing of personnel development of
agricultural workers and relevant educational programs, development of export-
oriented enterprises.

The statistic alanalys is often dencies and development of the mechanisms of
state regulation of investment activity in agricultureis carried out. In particular, the
volumes of budget financing of work of the state establishments regulating
investment processes in agriculture are investigated; comparative dynamics of growth
rates of expenditures on state regulation of investment activity in agriculture and
GDP; indicators of expenditures on state regulation of investment activity in
agriculture per unit of population of Ukraine; indicators of capital investments of
enterprises and gross value added in agriculture of Ukraine; volumes of foreign direct
investment in agriculture, etc.

Based on the analysis of statistical indicators, conclusions are formulated on
the impact of state regulation policy on the general state of investment development
in agriculture. Regression analysis allowed to generalize the features of the impact of
state regulation on the investment activity of agricultural enterprises.

The third section «Directions for improving state regulation of investment
activities in agriculture of Ukraine» substantiates the need to improve state regulation
of investment activities in agriculture in Ukraine and identifies the main directions of
this process. These include the formation of a holistic, balanced at the national and
regional levels of government, the system of regulation, the need for theoretical and
methodological capacity to develop a modern strategy to support the development of
the investment process and ensure the coordinated operation of a number of its

mechanisms and tools.



The introduction of such a system focuses on the importance of theoretical and
methodological definition of the strategy of investment in agriculture, the formation
of regulatory and legal support for its implementation and the importance of using
public administration at the national and regional levels, taking into account regional
smart specialization. This allowed to develop and propose a V-shaped model of
intensification of investment regulation in agriculture. This model creates
opportunities for the use of modern tools of state regulation of investment processes,
considering a systematic approach that ensures the coordination of actions of
individual government agencies and the interests of other public administration
entities.

The prospects for the application of the legal mechanism as a set of legislative
and regulatory regulation imperatives of investment activities are identified, the
positive significance of the implementation of the law on the circulation of
agricultural land and the adoption of relevant bylaws. Legislatively enshrined, the
right to own land for agriculture and legal regulation of activities in this area will
open new opportunities for long-term investment, strengthen market competitiveness
and, as a result, promote the development of regions and rural areas.

According to the proposed comprehensive system, a promising area for
improving state regulation of investment in agriculture should be the formation of a
single central body with the authority to organize and monitor the implementation of
the state strategy for agricultural development, as well as coordinate the work of
various ministries and agencies. The administrative mechanism of state regulation of
investment activities is implemented through a system of measures, which include
providing scientific and expert support for this type of activity, strengthening public
information about investment activities and introducing training programs for civil
service management of investment projects.

As part of improving the quality of the economic mechanism of state regulation
of investment activities in agriculture, it is proposed to use a number of specific tools
to stimulate investment initiatives, including state procurement of agricultural
products, financing of export operations and more. The necessity of combining the

levers of state regulation with the financial instruments of banking institutions is



substantiated, which will allow to reduce budget expenditures and significantly
strengthen the level of control over the use of financial resources. Using the method
of multiple regression, the growth of Ukraine's GDP is projected under the condition
of implementation of the proposed tools to increase the efficiency of state regulation
of investment activity in agriculture.

Specific opportunities for the implementation of the state strategy for
regulating investment activities in agriculture have been demonstrated using a cluster
approach. Its main managerial advantages are defined as the implementation of
investment activities at the local level with the involvement of local communities in
the selection, approval and implementation of investment projects; wide use of means
of public administration, in particular opportunities for public information of the
public and intensification of state and public forms of control; active involvement of
public-private partnership potential and use of a number of other economic
instruments. Thus, the cluster approach is seen as a practical implementation of a
modern strategy of combining state regulation of investment activities in agriculture
with the means of public management influence on this socially significant
development process.

Key words: investments, investment activity, investment process, state
regulation of investment activity, agriculture, system of state regulation of investment
activity, strategy, mechanisms of state regulation of investment activity, efficiency of
state regulation of investment activity in agriculture, public management means of

investment activity development, cluster approach.
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