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program of attraction of domestic and foreign investments in the city Nikolaev on the basis of controlling for the period till 2023 
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Íàóêîâå äîñë³äæåííÿ ïîëÿãàº ó òåîðåòè÷íîìó îá´ðóíòóâàíí³ òà ðîçðîáö³ ïðàêòè÷íèõ ðåêîìåíäàö³é ùîäî 
çàïðîâàäæåííþ ïîë³òèêè ³íâåñòèö³éíîãî êîíòðîë³íãó òà ³íâåñòèö³éíîãî ïðîåêòóâàííÿ ðîçâèòêó òåðèòîð³é íà 
ïðèêëàä³ ì.Ìèêîëà¿â. 
Àâòîðñüêå áà÷åííÿ âèñâ³òëþºòüñÿ â òîìó, ùî ³íâåñòèö³éíèé êîíòðîë³íã ñë³ä ³íòåðïðåòóâàòè ÿê ñèñòåìó ìåòîä³â 
òà ³íñòðóìåíò³â, ñïðÿìîâàíèõ íà ï³äòðèìêó ³íâåñòèö³éíî¿ ïîë³òèêè ðåã³îíó òà ðåàë³çàö³¿ îêðåìèõ ³íâåñòèö³éíèõ 
ïðîåêò³â, ùî îõîïëþº ³íôîðìàö³éíå çàáåçïå÷åííÿ, ïëàíóâàííÿ, àíàë³ç, êîîðäèíàö³þ, ìîí³òîðèíã ³ âíóòð³øí³é 
êîíñàëòèíã, à òàêîæ ñâîº÷àñíå âèÿâëåííÿ â³äõèëåíü òà ïðè÷èí ¿õ âèíèêíåííÿ ç â³äïîâ³äíèì ñâîº÷àñíèì ïðèéíÿòòÿì 
óïðàâë³íñüêèõ ð³øåíü ùîäî ðåãóëþâàííÿ â³äõèëåíü é ï³äâèùåííÿ åôåêòèâíîñò³ ³íâåñòèö³éíîãî ïðîöåñó.
Ïèòàííÿì ³ííîâàö³éíî-³íâåñòèö³éíî¿ ðîçâèòêó òåðèòîð³é íà ï³ä´ðóíò³ ³íâåñòèö³éíîãî êîíòðîë³íãó, ðàö³îíàë³çàö³¿ 
ïðîöåñó ïðèéíÿòòÿ óïðàâë³íñüêèõ ð³øåíü àâòîðàìè ïðèä³ëÿºòüñÿ ïåâíà óâàãà. Äëÿ êðàùîãî ðîçóì³ííÿ 
äîñë³äæóâàíî¿ ïðîáëåìàòèêè â ðîáîò³ ïåðø çà âñå ïîÿñíþºòüñÿ òåðì³íîëîã³ÿ, ôóíêö³îíàëüíèé àñïåêò ³ íèçêà 
âèçíà÷àëüíèõ ïðèíöèï³â ³íâåñòèö³éíîãî êîíòðîë³íãó. Çàïðîïîíîâàíî ïðîãðàìó çàëó÷åííÿ â³ò÷èçíÿíèõ òà ³íîçåìíèõ 
³íâåñòèö³é ó ì. Ìèêîëà¿â íà çàñàäàõ êîíòðîë³íãó íà ïåð³îä äî 2023 ðîêó. Ðåêîìåíäîâàíî ôîðìóâàííÿ ä³ºâîãî 
ìåõàí³çìó ³íâåñòèö³éíîãî çàáåçïå÷åííÿ íå îêðåìèõ ãîñïîäàðñüêèõ îá’ºêò³â ÷è ãàëóçåé, à çáàëàíñîâàíîãî ñîö³àëüíî-
åêîíîì³÷íîãî ³ åêîëîã³÷íîãî ðîçâèòêó òåðèòîð³¿, ÿêèé óçãîäæåíèé ç ðèíêîâèìè åêîíîì³÷íèìè â³äíîñèíàìè, ìàº 
ñòàòè ïðèíöèïîâîþ îñîáëèâ³ñòþ ðîçâèòêó òåðèòîð³¿ íà íàñòóïí³ ðîêè. Òàêèé ìåõàí³çì ìîæå áóòè ñôîðìîâàíî 
íà îñíîâ³ ðîçðîáêè ïðîãðàìè ³íâåñòèö³éíîãî ðîçâèòêó îáëàñò³ íà äîâãîñòðîêîâó ïåðñïåêòèâó. Ïðè öüîìó, ðîçðîáêà 
ïðîãðàìè ³íâåñòèö³éíîãî ðîçâèòêó, ïîâèííà âêëþ÷àòè òàê³ åòàïè: ñòâîðåííÿ ö³ë³ñíîãî îáðàçó ðåã³îíó, âèÿâëåííÿ 
ïð³îðèòåò³â ³íâåñòóâàííÿ, ³ñíóþ÷èõ ïðîáëåì òà ôîðìóâàííÿ ïðîãðàìíèõ çàâäàíü, âèçíà÷åííÿ çàîõî÷óâàëüíèõ 
çàõîä³â, íàïðàâëåíèõ íà ñòèìóëþâàííÿ ³ ï³äòðèìêè ï³äïðèºìíèöüêîãî ³íòåðåñó òîùî. 
Ключові слова: ³íâåñòèö³éíèé êîíòðîë³íã, ³íâåñòèö³éíà ïîë³òèêà, ïðèâàáëèâ³ñòü ðåã³îíó, ³íâåñòèö³éíå ïðîåêòóâàííÿ, 
äåðæàâíèé ìåõàí³çì, àêòèâ³çàö³éí³ ïðîãðàìè.  © Êàðïåíêî Ë. Ì., Âàðåùåíêî Â. ²., 2020.
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The investment process is 

considered as a vector of strategic 

development and forms the basis 

for successful socio-economic 

development of the state and its regions. The revitalization 

of investment processes and the effective increase of 

investment volumes are important factors in implementing 

structural reforms in the economy and in implementing the 

innovation-investment model of development in Ukraine.

So, implementation of current and long-term 

objectives of economic and social reforms today requires 

not only a well-balanced and sound investment policy, 

but also the formation of effective mechanisms for 

regulating investment processes, taking into account the 

peculiarities of the current state of economic development 

of the regions [1].

Significant attention is paid to the 

issues of innovation and investment at 

the regional level, the decision-making 

process. Significant contribution to the 

development of the theory of innovation 

and investment, procedures for 

managerial decision-making, methodical aspects of the 

analytical function of evaluation of investment projects, 

strategic development of the company, innovation and 

investment development of territories have made many 

domestic and foreign scientists in the area of economics: 

I. Blank, M. Blank, M. Boyarko, P. Voronzhak, L. Gritsenko, 

V. Grynev, P. Grigoruk, N. Ilyisheva, L. Karpenko, S. Krylov, 

V. Koyuda, D. Piers, O. Sukharev, V. Uzunov, F. Fabozi, 

S. Filippova, N. Khrush, A. Yakovlev and others.

Scientists in their work emphasize that the introduction 

of innovation stimulates qualitative and quantitative 

transformations in production. Innovation is a system of 

production of new knowledge, new technologies, goods 

and services. We emphasize that it is an organic element 

of economic processes occurring in the area of national 

economy and contribute to the achievement of excellence. 

The conducted theoretical and methodological excursion 

of scientific works testifies to the presence of the results 

of complex researches of the chosen problem. So, 

questions of the essence of innovative and reproductive 

potential of production, formation of the mechanism of 

state management of territories investment development, 

process of making investment decisions at the non-

local level, development of organizational and economic 

mechanism of investment activation were investigated at 

the proper level. But some scientific and methodological 

provisions, practical recommendations need improvement, 

further development.

The purpose of the work is to 

theoretically justify and develop 

practical recommendations for 

improving the policy of investment 

control and investment planning of 

territorial development, development of the program of 

attraction of domestic and foreign investments in Nikolaev 

on the basis of controlling for the period up to 2023.

Investment Controlling should be 

interpreted as a system of methods 

and tools aimed at supporting the 

region's investment policy and the 

implementation of individual investment 

projects, covering information support, 

planning, analysis, coordination, monitoring and internal 

consulting, as well as timely identification of deviations 

and the reasons for their occurrence in due time making 

management decisions to regulate deviations and 

increase the efficiency of the investment process.

At the same time, the most complex combination of 

controlling and investment controlling functions will help 

to optimize the management of the system of strategic, 

tactical and operational planning of investment activity 

and in the complex improvement of the activity of the 

enterprises of the region. The issue of improving the 

investment climate and business environment has 

been and remains the most pressing issue for any 

country, especially the developing one. The lack of 

stable economic development, the low level of product 

competitiveness, the depreciation of fixed assets by 90% 

in virtually all sectors of the economy and a number of 

other factors contributed to the aggravation of the issue 

of investment attractiveness of the state, especially in 

the context of recent events. Discussions in the field of 

European integration processes are impossible without a 

detailed assessment of the investment attractiveness and 

competitiveness of the Ukrainian economy [2].

Summarizing the scientific views on defining the 

tasks of investment control, it is advisable to distinguish 

the following: data collection for investment decisions; 

coordination of information retrieval; planning and 

budgeting of investments and investment projects; 

verification and control of investment applications; 

calculation of investments; control of the project by 

nature and time; ongoing control of investments and 

comprehensive monitoring of investment projects; control 

of the investment budget and analysis of deviations; 

achievement of the company’s goals in the sphere of 

investment activity; developing a system of criteria for 

evaluating the effectiveness of investment projects; 

analysis and evaluation of factors of internal and external 

environment; adjusting plans for investment projects 

in accordance with changing conditions; control of the 

project on the content of the completed works and on 

terms; analysis of the reasons for deviations from the 

plan; assessment of the future effectiveness of the 

project, taking into account the conditions that may 

change; development of recommendations for managerial 

decision-making [3; 4].

So, the most complex combination of controlling 

and investment controlling functions will help optimize 

the management of the system of strategic, tactical and 

operational planning of investment activity and in the 

complex improvement of the activity of the enterprises of 

the region (Fig.1).

According to the authors, the construction of the 

investment control system should also be based on 

certain principles, in particular:

- Focus of the investment controlling system on the 

implementation of the developed investment strategy of 

the branch enterprises. In order for investment control 

to be effective, it must be strategic in nature, reflect the 

main priorities of the enterprise’s investment activity 

development. This determines the deliberate restriction of 

controlling investment operations. Detailed control over all 

current investment transactions is pointless, as it will only 

distract investment managers from the more important 

goals of managing investment activity [5].
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Fig. 1. Functions and factors of influence in the system of controlling the development of territories.

• Multifunctional of investment controlling. It should 

ensure control of priority indicators of investment 

activity development not only in the enterprise as 

a whole, but also in the context of its individual 

investment centres, provide for the possibility of 

comparing control indicators with the industry 

average, ensure the relationship of controlling 

investment indicators with other important indicators 

of the enterprise economic activity.

• Orientation of investment controlling on quantitative 

standards. The effectiveness of control actions is 

greatly enhanced if the control standards of the 

activity are expressed by specific quantitative 

indicators. This does not mean that controlling 

should not cover quality aspects. The point here is 

that these qualitative aspects must be expressed in 

a system of quantitative standards, which precludes 

different interpretations.

• Compliance of investment control methods with 

the specific methods of investment analysis and 

investment planning. In the process of organization 

of internal investment control, it is necessary to 

focus on the whole arsenal of the above systems 

and methods of investment planning (in the 

preparation of control standards) and analysis (in 

the preparation of indicators reflecting actually 

achieved results, and identifying the reasons for 

their deviation from the standards).

• Timeliness of controlling operations. This timeliness 

is manifested not in the high speed or frequency of 

the control functions exercise, but in the adequacy 

of control actions periods of the implementation 

period of individual operations related to the 

formation of the investment activities results. The 

basic condition for timely investment control is 

as follows: it should be of the character of "early 

warning of crisis development", allow correcting the 

existing deviations before they become serious.

• Flexibility of controlling construction. Internal 

investment control should be built taking into 

account the possibility of adapting to new investment 

instruments, to new norms and types of investment 

activity, to new technologies and methods of 

conducting investment operations. Without 

sufficient flexibility, the controlling system will not be 

effective even in those areas of investment control 

for which it was originally built [6].

• Easy to build controlling. The simpler forms and 

methods of building investment controls, tailored 

to their goals, require less control managers and 

are generally more economical. The excessive 

complexity of building investment control may not 

be understood or supported by its operators and 

may also require a significant increase in the flow 

of information to implement it.

• Economy of controlling. The costs of implementing 

investment control should be minimized in terms of 

their adequacy with the effect of that control. This 

means that the amount of costs for the organization 

of controlling should not exceed the size of this 

effect (cost reduction, increase in profits), which is 

achieved during its implementation [4].

Investment controlling acts is an intermediary between 

the investment manager and the inside and outside 

information. Therefore, one of its main tasks is to support 

investment decision-making. Content of investment 

controlling is disclosed in the following functions:

• observing the progress of investment tasks, which 

are set by the system of targets and standards;
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• measuring the degree of deviation of the actual 

results of investment activity from the predicted 

ones;

• diagnosis of the deviations size of serious 

deterioration in the investment position of the 

enterprise and a significant decrease in the pace of 

its development;

• development of operational management decisions 

on normalization of the investment activity of the 

enterprise in accordance with the envisaged goals 

and indicators;

• adjusting, if necessary, individual goals and 

indicators of investment activity in connection with 

changes in the external investment environment, 

the conditions of the investment market and internal 

conditions [7; 8; 9].

According to these functions, investment control is not 

only limited to internal control over investment activities 

and investment operations, but is an effective coordinating 

system to ensure the relationship between the formation 

of the information base, investment analysis, investment 

planning and internal investment control on the ground.

The long-term effective activity of the country in 

different sectors of the economy, ensuring economic 

growth and increasing competitiveness in the context of 

economic uncertainty is largely determined by the level of 

investment activity. At the present stage of the formation of 

market processes is the full use of planning mechanisms, 

coordination and control of real investments. This can be 

fully defined as the organization of the investment control 

system [10].

The next step of the study is to analyze the current 

state of investment attraction in Nikolaev.

According to the statistics department of the Nikolaev 

region, in 2019 the volume of direct foreign investments 

(equity) since the beginning of investing amounted 112.3 

million dollars USA, which is 22.1% more than in 2017 (by 

20.3 million dollars USA), and per capita amounted 227.7 

dollars USA (Table 1).

Table 1

Foreign direct investment volumes to the Nikolaev region in 2016–2019

Indicators 
Years

2016 2017 2018 2019

 Foreign direct investment (FDI) with increasing year-end results, 

  million   dollars USA
67.3 76.8 92.0 112.3

  in% to the previous year … 114.1 119.8 122.1

Foreign direct investment per person, dollars USA 134.3 154.1 185.7 227.7

in% to the previous year … 114.7 120.5 122.6

Source: Authors calculation according MkUkrstat (2020) [11]

Investments in 2019 came from 45 countries and the 

largest amount is in Cyprus − 27.6 million dollars USA 

(24.4% of total), the Netherlands − 25 million dollars USA 

(22.3%), Belgium − 10.5 million dollars USA (9.4%).

The 38.9 million dollars USA was directed at the 

industrial enterprise (34.6% of total volume), to transport 

and communications companies − 37.5 million dollars USA 

(33.4%), real estate companies − 17.6 million dollars USA 

(15.7%), at the enterprises of trade, repair of automobiles, 

household products and consumer goods − 12.2 million 

dollars USA (10.8%), construction companies − 5.3 million 

dollars USA (4.7%) [13].

Small investments have been made to agricultural 

enterprises, hotels and restaurants, financial activities, 

public utility and individual and health care organizations.

The amount of FDI attracted is not sufficient for the 

proper development of the city’s economy and for the 

welfare of our community. There are number of obstacles 

at the local and state levels, which is a deterrent to 

investing in both Mykolayiv in particular and the state as 

a whole.

The next we are going to describe problems of 

attraction of investments to the city Nikolaev. The main 

obstacles to attracting investment are problems at both 

the state and local levels, such as:

1) at the local level:

• insufficient financial resources of the city impedes 

the implementation of programs and prevents 

the implementation of social projects required by 

the city (there are virtually no costs for research 

and design activities, expertise, preparation of 

feasibility studies, development of business plans, 

architectural and planning conceptual decisions);

• absence of territories of special regimes of 

economic activity;

• insufficient promotion of the investment potential of 

the city;

• low investment attractiveness of certain activities;

• lack of preferential incentives for potential investors;

• lack of support mechanism for a strategically 

important investor for the city;

- limited internal investment resources;

2) at the state level:

• state guarantees for investors are not secured;

• insufficient development of financial risk insurance 

mechanisms for potential investors;

• imperfect monetary policy, high cost of credit 

resources.

The purpose and objectives of the Investment Program 

in Nikolaev. The purpose of the City Program of Attraction 

of Domestic and Foreign Investments in Nikolaev for 

the period up to 2017 (further − Program) is to create 

conditions for investment development of the city aimed at 

modernization of the economy and ensuring sustainable 

socio-economic development of the city.

One of the conditions for effective attraction of 

resources for investment should be the alignment of the 

investor’s personal goals with the goals and objectives of 

the city’s overall socio-economic program.

The investment process should be revitalized 

by stimulating investors, preparing promotional and 

presentation products, participating in international 

exhibitions, investment forums, holding seminars and 

MECHANISMS OF PUBLIC ADMINISTRATION
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conferences, making stands for exhibitions, maximizing 

the use of the website with information on investment 

objects offered at the investment market, etc.

Tasks are:

• promoting the image of Nikolaev as an investor 

friendly territory;

• promoting the development of investment, 

innovation and entrepreneurial activity in the city 

Nikolaev and attracting domestic and foreign 

investments in the city;

• promoting the development of industrial and foreign 

economic activity of enterprises in Nikolaev;

• promotion of investment projects includes the 

investment passport of Nikolaev.

Development of ways of solving problems. In order to 

achieve the goals, it is proposed to take measures in the 

following areas:

• support of realization of investment and innovative 

projects included in the investment portfolio of the 

city Nikolaev;

• creation of a positive investment image of Nikolaev;

• creation of an electronic data bank for commercial 

real estate, land, unfinished construction and 

investment projects of the city;

• assistance in attracting technical assistance;

• promoting the creation of territories of special 

economic activity regimes.

The expected results of the Program are:

- creation of an attractive investment image of Nikolaev 

in Ukraine and abroad;

• intensifying the involvement of technical assistance 

through international organizations and their 

cooperation programs;

• improving the awareness of potential investors 

about the possibilities of investing in the city of 

Nikolaev;

• promotion of investment projects, etc.

It is also envisaged to create conditions for the 

organization of profitable enterprises, increase the 

production of industrial enterprises of the city, increase 

budget revenues, increase employment, create new jobs, 

raise the level of presentation of the investment potential 

of the city, and create a support system for the city 

investors and support of the most important investment 

projects at all stages of their implementation, ensure the 

development of investment infrastructure, to organize 

a system of increasing knowledge of civil servants in 

investment activity, etc.

Table 2.

 Forecast indicators of annual growth of total FDI at the end of the forecast period in Nikolaev

Forecast year

Forecasted foreign investments on an 

increasing basis at the end of the forecast 

year, 

million dollars USA

Foreign direct investment, increasing at the end of the 

forecast year in% to the previous year

2019 144.33 …

2020 160.20 111.0

2021 177.82 111.0

2022 198.26 111.5

2023 222.05 112.0

The system of performance appraisal on the basis 

of investment control. The system for evaluating the 

effectiveness and efficiency of the Program is one of the key 

conditions for its successful implementation. The monitoring 

of the implementation of the investment policy will be carried 

out by establishing appropriate indicators and methods for 

calculating them. The investment policy monitoring system 

includes the following indicators (Table 2).

Coordination and monitoring of the implementation of 

the Program. The organization of implementation of the 

Program is entrusted to the Nikolaev mayor, deputy mayor, 

and executive bodies of the Nikolaev city council.

Managers of enterprises, institutions and organizations, 

entrepreneurs of the city are involved in the implementation 

of the Program as necessary. The Department of 

Economics and Investments of the Nikolaev City Council 

annually, by March 15 of the following reporting year, 

provides the Permanent Commission of the City Council 

on Entrepreneurship, Investments, Trade, Consumer 

Services and Consumer Protection with information on the 

implementation of the Program.

Investment policy of local authorities 

of the region is carried out with the 

following tasks in mind:

• implementation of regional economic and social 

development policy;

• structural changes, as well as regional investment 

and innovation policies;

• analysis of the activity of state-owned objects, 

subordinated to the regional state administration, 

etc.

The long-term effective activity of the country in different 

sectors of the economy, ensuring economic growth and 

increasing competitiveness in the context of economic 

uncertainty is largely determined by the level of investment 

activity. At the present stage of the formation of market 

processes is the full use of mechanisms of planning, 

coordination and control of real investment. This can be 

fully defined as the organization of the investment control 

system [12].

It is recommended that the formation of an effective 

mechanism for investment provision not of individual 

economic objects or industries, but of balanced socio-

economic and environmental development of the territory, 

which is consistent with market economic relations, should 

become a fundamental feature of the development of the 

territory for the coming years. Such a mechanism can be 

Source: Authors calculation according MkUkrstat (2020), Ukrstat (2020), [11; 13]
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formed on the basis of the development of the program of 

investment development of the region for the long term. In 

our opinion, the development of an investment development 

program should include the following stages: creating 

a coherent image of the region, identifying investment 

priorities, existing problems and formulating programmatic 

tasks, identifying incentive measures aimed at stimulating 

and supporting entrepreneurial interest, etc. In addition, 

focusing on territorial development priorities, economic 

entities can attract additional resources by preparing 

projects that are of interest to potential investors.
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