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CORPORATE AND GENERAL STATE APPROACHES
TO NATIONAL ECONOMY INVESTMENT ATTRACTIVE ENSURING

Summary. The theoretical corporate and state principles of ensuring the investment attractiveness of the national economy
in the context of the implementation of the state investment policy are revealed in the article. It is noted that each country de-
velops its own pragmatic sphere of realization of investment processes, formation of a set of factors that determine and provide
for regulation of investment attractiveness, as well as tools that are oriented to achieve the highest efficiency from the use of the
investment flows involved in the country's economy. It is substantiated that the formation of investment attractiveness within the
framework of investment corporate and state policy instruments includes a wide range of measures and instruments that can be
applied by the state to intensify the investment processes in the country. Among the main instruments of state regulation of the
investment attractiveness of the national economy are the following: organizational, tax, instruments for intensifying investment
activity, financial. Their specific features and nature of manifestation are revealed. The groups of corporate and state principles
on which state regulation of investment attractiveness (fiscal, economic and social) are based and their key characteristics are
defined. It is substantiated that ensuring the investment attractiveness of the national economy in the context of the implementa-
tion of the state model aims at increasing the inflow of internal and external investments by increasing the attractiveness of the

country's business environment.
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Introduction and problem statement. Ensuring the
investment attractiveness of the national economy largely
stems from the model of economic development of the coun-
try: the more developed the model of the economy, the more
effectively its investment processes are organized. It should
be noted that the choice of specific instruments for regulating
these investment processes depends on the sectoral structure
of the national economy, the level of development and condi-
tion of the institutional environment, the perfection of public
and private institutions. Thus, in practice, it is not possible
to form a single reference model of investment activity. Each
country develops its own pragmatic sphere of implementa-
tion of investment processes, formation of a set of factors that
determine and ensure regulation of investment attractiveness,
as well as tools that are focused on achieving the highest effi-
ciency from the use of the country's investment flows involved.
Given that today's societies are formed from open economies,
the level of development and their economic potential is quite
diverse, with smaller and less developed economies being
more difficult to overcome than the large ones, to overcome
the barriers to entry into the world capital markets.

To address the internal problems of macroeconomic
imbalances, the overwhelming majority of governments in
these countries cooperate with international financial institu-
tions, such as the IMF or the World Bank. At the same time,
while noting such a level of cooperation, it does not directly
contribute to the development of the economy in comparison
with foreign direct investment flows, although it creates [7; 8]
a positive image of a solvent country for potential investors.
That is why it is more important to create a favorable invest-
ment model in a country that does not contradict the principles
of a market economy, the protection of private property, an
appropriate level of trust in major institutions and, because
emergent markets are risk-averse, flexible and privileged, in
terms of national, guarantees for investors.

In this context, addressing the investment attractiveness
of defining the role of the state in the implementation of
the investment regulation model is an important theoreti-
cal and applied task of economic development during its
structural adjustment and adaptation to external conditions
and challenges.

Analysis of recent research and publications. The
multifaceted and interdisciplinary nature of the problems of
state regulation of investment processes, the formation and
provision of investment attractiveness of the national econ-
omy are the subject of many scientific works. Scientists such
as I. Blank, M. Borshch, P. Gaydutsky, M. were engaged
in research of various aspects of the essential characteris-
tics and features of the state investment policy, its struc-
tural components, peculiarities of regulation in this sphere,
as well as the isolation of factors of influence on ensuring
the investment attractiveness of the country. Denysenko,
A. Duka, L. Zhalilo, T. Zatonatska, O. Litvin, T. Mayorov,
A. Peresada, D. Pilevich, D. Stechenko, V. Fedorenko, and
others. Despite the significant achievements of scientists, the
dynamism and complexity of the investment environment
causes the emergence of new factors affecting the invest-
ment attractiveness of the national economy, and therefore
leads to the search and adaptation of new instruments to
respond to changes in the implementation of the model of
state regulation of investment activity in the country.

The purpose of this paper is to deepen theoretical
approaches and development of proposals for the mechanism
of formation of investment attractiveness of the national econ-
omy in the context of implementation of the model of state
regulation of investment activity.

Research results. On the whole, state regulation is a sys-
tem of instruments of various nature, which directly or indi-
rectly affect the course of investment processes in the country
and the economy. The influence of the state can occur during
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its direct participation in investment processes, although the
state is the main source of formation of normative and orga-
nizational support for the efficiency of investment activity.
In addition, government institutions are the guarantor of bal-
anced and transparent investment processes in the economy,
thereby ensuring self-confidence. The main task of state regu-
lation is to provide favorable conditions for the activity of all
economic entities (both internal and external), and not to limit
the market mechanism and principles of market regulation.
This will be, first of all, the introduction of a model of invest-
ment-market relations, which will strike a balance between
domestic production and imports, on the other, the organiza-
tion of the best and most efficient use of the corresponding
capital flows.

Thus, repelling the state and structure of the economy,
the level of development of its productive, financial, eco-
nomic and scientific and technological capabilities, the state
produces a particular model of investment activity. A. Tara-
bukina identifies such three models of investment policy
as different approaches to investment objects [1]. The first
model (“American”) stimulates tax preferences, the second
(“Japanese”) is the direct involvement of the state in financ-
ing certain investment projects, the third model (“European”)
is the formation of the necessary infrastructure by the state,
reducing the shortcomings in the interaction of market partici-
pants and encouragement. investment in human capital [1]. It
should be emphasized that the application of established and
tested models of investment policy in a transition economy
is impractical because the transition market is non-linear and
influenced by numerous endogenous and exogenous factors.
In any model of investment policy, the state regulation of
investment activity should be part of the general economic
policy of the state. Instead, the application of specific regula-
tory instruments should depend on the level of market infra-
structure development.

Government regulation of investment activity is also
linked to realizing its competitive advantages. Traditionally,
in economic theory, such factors distinguish the relative com-
petitive advantage of each country as: location, land, natural
resources, labor. However, these factors do not always affect
the level of development of the country, and sometimes even
play an indirect role. Thus, M. Porter, in determining the com-
petitiveness of the country in the theory of competitive advan-
tages, defined the state role of the variable that determines the
directions of influence [2, p. 74-75].

Forming investment attractiveness within investment pol-
icy instruments involves a wide range of measures and instru-
ments that can be applied by the state to intensify investment
processes in the country. However, it should be borne in mind
that the subjects of these processes are different in scope of
activity, financial capacity, investment goals of legal and natu-
ral persons. This situation also causes difficulties in imple-
menting an effective public investment policy, which would
be oriented towards creating favorable business conditions for
all these entities at the same time. The differences in the sub-
jects '"future expectations should be taken into account, and
therefore the subjects' approaches to assessing the investment
attractiveness will differ. That is why it is expedient to con-
sider the objective necessity of development and implementa-
tion in the country of "complementary investment policy of
the state, which would by its essence effectively combine the
expectations of all subjects regarding the country's investment
climate, provide support for the formation of domestic invest-
ment resources and a harmonious combination of all sources
of investment" [3].

A deeper understanding of the impact of the state's
investment policy on the formation of investment attrac-
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tiveness is facilitated by an understanding of the principles
of its provision.

By fiscal principles, through effective measures in the
sphere of taxation, the state, on the one hand, creates its own
investment resource and, on the other, creates a motivational
field for rational management of taxes of economic entities
in order to attract and use the investment. According to eco-
nomic principles, other economic parameters are regulated
(for example, income and expenses, profitability of the econ-
omy, conditions of the environment where transformational
and transaction costs occur, etc.). Social principles character-
ize the impact of investment on the social, demographic and
environmental situation in the country, as well as on the health
of the population [4, p. 80-81].

It should be noted that adherence to these principles,
aimed at increasing the inflow of investment capital through
the creation of a favorable investment environment and its
functional components, the formation of a positive invest-
ment image of the country, which will provide increased
investment attractiveness of the national economy at such
target points [4, p. 81].

In order to ensure the investment attractiveness of the
national economy, it is considered appropriate to intensify the
use of organizational, tax and financial instruments of state
regulation.

The need to substantiate the priorities of state regulation
in ensuring investment attractiveness is conditioned by the
importance of reconciling national, regional and local eco-
nomic interests of investors and the state in the investment
process, the need for their institutional support, as well as
increasing the level of trust in the country's basic institutions.

In general, the algorithm of providing investment attrac-
tiveness, based on theoretical and methodological principles
of state regulation and involves the implementation of three
main stages: a comprehensive evaluation the level of invest-
ment attractiveness of the national economy; systematization
of direct and indirect methods and instruments of state regula-
tion of the investment attractiveness of the national economy;
direct determination of priorities of state regulation of invest-
ment attractiveness of national economy.

Conclusions. Ensuring the investment attractiveness of
the national economy in the context of the implementation of
the state and corporate model aims at increasing the inflow
of internal and external investments by increasing the attrac-
tiveness of the country's business environment. Outlined in
essence is the main objective of the state investment policy,
and therefore the directions of its implementation in specific
economic conditions are provided by the directions of realiza-
tion of the stated goal of the investment policy, in particular,
such as creating a favorable investment environment and its
functional components, forming an optimal investment image
of the country at the international level. In addition, securing
investment attractiveness through the means and instruments
of state regulation affect the socio-economic development
of not only the whole country, but also of all other structural
components.

It is advisable to consider state regulation of investment
attractiveness as a separate direction of economic policy of
the state, the purpose of which is to create favorable condi-
tions for increasing the volume and increasing the efficiency
of the use of investment resources, ensuring protection of the
rights and interests of investors, controlling the origin and use
of investments, directing them into important sectors of the
economy. activities, socially significant projects and socio-
economic spatial development, formation of a positive invest-
ment image that ensures the investment attractiveness of the
country and its territories.
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KOPHOPATHUBHI TA 3ATAJIBHOJAEPKABHI HIAXOAU JO 3ABE3IIEYEHHA
THBECTUIIIMHOI ITIPUBABJIMBOCTI HAIIIOHAJIbBHOI EKOHOMIKHA

AHoTanis. Y cTarTi po3KpUTO KOPIOPATUBHI Ta 3arajabHOAEPAKABHI MiIX0AU A0 3a0e3eUeHHs IHBeCTULIHHOT npuBalu-
BOCTI HaI[lOHabHOI eKoOHOMiKkH. Cepe/l OCHOBHHMX IHCTPYMEHTIB JIEPKaBHOTO Ta KOPIOPATUBHOTO PETYIIOBAaHHS IHBECTH-
HiHOT MpUBaOIMBOCTI HALlIOHAJILHOT EKOHOMIKH BHJIIJICHI TaKi: OpraHi3alliiiHi, MoJaTkoBi, IHCTPYMEHTH I[0JI0 aKTUBi3awlil
IHBECTHUIIIHHOT MisTbHOCTI, iHaHCOBI. [IJis po3B’sA3aHHS BHYTPILIHIX TpoOIeM, OB’ I3aHUX 3 MAKPOCKOHOMIYHUMHU JncOa-
JIaHCaMHU, TEePEBaXKHOIO OIIBLIICTIO YPAOU TaKUX KpaiH CHiBIPALIOIOTh 13 MKHApOAHUMU (iHAHCOBUMH OpraHi3alisMu, Ha
xmrrant MB® gu CeitoBoro 6anky. Pa3oM 3 THM, BiI3HAYaI09H HAJISKHUIT PiBEHb TAaKOI CIIBIIPaIli, BOHA HAIIPSAMY HE CIIPHSE
PO3BUTKY €KOHOMIKH, IMOPIBHSIHO 3 MOTOKAMH MPSMHUX 1HO3EMHHMX IHBECTHIIIH, X04a W CTBOPIOE MO3UTHBHUU IMIIK TIIATO-
CIIPOMOXKHOI KpaiHu Juls MOTeHUiHHuX iHBecTopiB. Came TOMY, BaXIUBIIIEe CTBOPUTU CHPUSATIMBY IHBECTULIIIHY MOAEIb B
KpaiHi, ska 0 He cynepevnsia MPUHIMIIAM PUHKOBOI €KOHOMIKHU, 3aXUCTY MPUBATHOI BIACHOCTI, BIJMIOBITHOTO PiBHS JOBIpH
JI0 OCHOBHHUX 1HCTHUTYTIB 1, OCKIIBKM €MEP/PKEHTHI PUHKM CXHJIbHI 10 PU3UKIB, THYYKOIO CUCTEMOIO HUIBI Ta PO3YMHHUX, 3
TOYKH 30py HAIlIOHAIBHUX 1HTEPECIB, TapaHTiil /is iHBecTOpiB. HeoOXiAHICTh OOIPYHTYBAHHS TIPIOPUTETIB JAEPKABHOTO pe-
TYJIFOBaHHS B 3a0€3IeUeHH] 1HBECTHUIIITHOT MPUBAOIMBOCTI 3yMOBJICHA BKJIMBICTIO Y3TO/PKEHHS HAI[lOHAJIBHHUX, PEriOHAIb-
HUX Ta JOKAJIbHUX €KOHOMIUHUX IHTEpPECiB IHBECTOPIB Ta JAEP>KaBU y MPOLEC] iHBeCTyBaHHs, NOTPe0OI0 IX IHCTUTYLIIHOTO
3a0€e3MeUYCHHs, a TAKOXK MIJIBUICHHSIM PIBHS TOBIpH 10 0a30BUX IHCTUTYTIB KpaiHU. Po3kpuTi iX cnenudivuni 0coOIMBOCTI
Ta XapakTep NposBy. BU3HAUYCHO TpyNy NPUHINIIB, HA SKUX 0a3y€ThCs Jep)KaBHE PETYIIOBAHHSA Ta KOPIOPATHBHI IiIXOIH
JI0 1HBECTHIIIITHOT nmpuBabauBOCTI (PicKabHI, CKOHOMIYHI Ta COIialibHI) Ta HABEJCHI iX KIIFOUOBI XapaKTePUCTUKH. 3ampo-
IIOHOBAHO AJTOPUTM 3a0e3MeueHHs IHBECTHLIHHOI MPUBAOINBOCTI, 1110 0a3y€ThCsl HA TECOPETUUHUX Ta METOAMYHUX 3acagax
JIep>KaBHOTO PETyJTIOBaHHS 1 Ilepedadae peanizamilo TphOX OCHOBHHUX €TalliB: KOMIUICKCHE OI[IHIOBAHHS PiBHS iHBECTHIIHHOT
pUBaOIMBOCTI HAIIOHAIBHOT EKOHOMIKH; CHCTEMaTH3allisl IPSIMUX Ta HEMPSIMUX METOJIIB Ta IHCTPYMEHTIB JIEPKaBHOTO pe-
I'YJIIOBaHHS 1HBECTULIHHOI NpHUBabIMBOCTI HAalliOHAIbHOI €KOHOMIKH; O€3M0cepeHe BU3HAYEHHS IPIOPUTETIB JEPKABHOTO
peryJtoBaHHS 1HBECTHILIHHOT MPUBAOIMBOCTI HAIIOHAIBLHOI eKOHOMIKH. OOIpyHTOBaHO, 110 3a0€3IMEUYeHHs 1HBECTHIIHHOT
NpuBaOINBOCTI HAI[IOHAJIBHOI €KOHOMIKM Y KOHTEKCTI peastizalii Moaesi Aep:KaBHOTO Ta KOPIIOPATUBHOIO IiIXOJiB Ma€ Ha
MeTi 301IbIICHHS] IPUTOKY BHYTPIIIHIX Ta 30BHINIHIX IHBECTHUIII 3a PaxyHOK IiJBHIICHHS MPUBAOIMBOCTI Oi3HEC-cepe-
OBHILA KpPaiHHU.

KurouoBi ciroBa: iHBecTHIINHA IPUBAOINBICTD, HAIIIOHAIbHA €KOHOMIKA, JIepiKaBHE PETYIIOBAHHS, ISP KaBHE PEryTIOBaH-
Hsl IHBECTHUIIIHOT MPUBaOIMBOCTI, IHBECTUIIIIIHA TIOJITHKA; KOPIIOPATHBHE YIIPABIiHHS.
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KOPITIOPATUBHBIE U OBIIETI'OCYJAPCTBEHHBIE ITIOAXO/Ibl K OBECITEYEHHIO
WHBECTULIMOHHOM NPUBJEKATEJIBHOCTH HALIMOHAJIBHOM SKOHOMUKH

AHHoTanus. B cTathe pacKpHITH TEOPETHIECKHE OCHOBEI 00ECIICUCHHUSI THBECTHIIMOHHOI TPUBIEKATEIHOCTH HAITMOHATb-
HOIl SKOHOMUKHU B KOHTEKCTE PeaM3allMM IOCYIapCTBEHHOM MHBECTHULUOHHONW MONMUTUKU. Cpeny OCHOBHBIX MHCTPYMEHTOB
rOCyIapCTBEHHOI'O PEryIUPOBaHUsl HHBECTULIMOHHO IPUBIEKATENbHOCTH HALMOHAIBHON YKOHOMUKY BBIIEICHBI CIEAYIOLINE:
OpraHHU3allMOHHBIE, HATOTOBBIE, NHCTPYMEHTHI 110 aKTUBU3ALlUH HHBECTHI[MOHHON AesTeNbHOCTH, QUHAHCOBBIE. PacKpBITEI NX
crnenuduueckyue 0COOEHHOCTH U XapakTep HposBiaeHus. OnpeneneHbl IPyNibl IPUHIMIIOB, Ha KOTOPBIX 0a3upyercs rocynap-
CTBEHHOM PETyITHPOBAHIN HHBECTHI[MOHHON MPUBIEKATeTbHOCTH ((DHCKaTbHBIEC, SKOHOMUYECKHE U COI[HAIBHBIC) U TIPHBEICHBI
UX KJIIOUEBbIe XapakTepucTuku. O00CHOBaHO, YTO 0OECIIEUeHUE HHBECTULIMOHHON IIPUBIIEKATEIbHOCTH HALMOHAIBHON SKOHO-
MHKH B KOHTEKCTE peali3alii MOAEIN FOCYAapCTBEHHOIO PEryIMPOBAHUS OPUCHTUPOBAHO HA IPUTOK BHYTPEHHUX U BHEIIHUX
MHBECTHIMH 3a CUCT MOBBIICHHUS IPUBJIEKATEILHOCTU OM3HEC-CPEbI CTPAHBIL.

KitoueBble cj10Ba: MHBECTHIMOHHAS IIPUBJIEKATEILHOCTD, HALIMOHAIIbHAS KOHOMUKA, TOCYIApCTBEHHOE PEryIUPOBAHUE, IO-
CyIapCTBEHHOE PETYIMPOBAHNE HHBECTUIIMOHHOH MPUBIIEKATEILHOCTH, NHBECTUIIMOHHAS ITOJTUTHKA, KOPIIOPATHBHOE YIIPaBJICHHUE.
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