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[TocranoBka mpoOnemu. Y 3abe3medeHHi edeKTUBHOI peamizamii MoAepHizaliiHuX pedopM Baromy
pOIB Binirpae iHBECTHIIHA MisTbHICTE. OCTaHHIMHU POKaMU MOTIPHU YIIOBIILHEHHS TUHAMIKA €KOHOMIYHOTO
3pOCTaHHs, 00yMOBIIEHE HacaMIlepe/l HeTaTUBHUMH TEHACHIIISIMA PO3BUTKY CBITOBOi €KOHOMIKH, B YKpaiHi
30epiranacs JOBOJI BUCOKA AWHAMIKA IHBECTHIIIMHUX MpoLieciB. BomHOYac criocTepiraeThcsi HEBiAMOBIIHICTh
o0CATIB 1 CTPYKTYpHO-IMHAMIYHHX XapaKTePUCTHK IHBECTHIIIMHUX pecypciB moTrpedaM 3abe3medeHHs
PO3IIMPEHOTO BiJATBOPESHHS Ta BUPILICHHS MOJCPHI3aIllHUX 3aBaaHb. CHCTeMa MEXaHi3MiB CTUMYJIIOBaHHS
IHBECTHUIIMHOT MisJIBHOCTI € HEIOCTaTHhO e(eKTUBHOW. HesBakarounm Ha HU3KY 3aXO[iB, HE BIAIOCH
KapJWHAJIHHO TOJIMIINTH YMOBU BEJEHHs Oi3Hecy, 3a0e3lmeunTH HOro Ji€By MOTHBAIIO O aKTHBHOTO
IHBECTYBaHHS y MPIOPUTETHI Chepr EKOHOMIKH Ta CTBOPUTH MPHUBAOIUBI YMOBH JUIsl peaji3allii iHO3eMHUMH
1HBECTOpaMH CBOIX i1HBECTHIIMHUX MPOEKTIB y Hamni kpaini. ToMy nmuTaHHS 3 PO3pOOJICHHAM e(PEeKTHBHOL
iHBeCTULIHOI MOMITHKHM Ta ii IHCTPYMEHTIB € IOCHUTHh BaXJIMBUM Ul MOAAJIBIIOIO PO3BUTKY YKpaiHH B
LiJIOMY.

AHaJi3 OCTaHHIX JOCIII/PKEHB 1 MyOJTiKaiii

IHBecTHIIiHA JiSUTBHICTE € 00'€KTOM JOCHiKeHb 0araThoX ydeHux. [IpoOiemu iHBeCcTHIliH Ta IXHE
3HAUCHHS 1 BIUIMB Ha HAIllOHAJIBHY CKOHOMIKY pO3IJISIaf0Th Taki BiTUM3HsHI BueHi, sk Jlyka A.IT [2],
Yepuikosa O.B. [3], Kapyn O. B. [9] Ta inmi. Cepen 3apyOi>KHUX yYSHHUX, TOCIIKSHHS SIKMX TPUCBSIYCHI
naHii mpooaemi, HeoOxinHo Ha3BaTH JI. JLk. ['mtmana, Y. lllapma. B npoBeaeHUX JOCTIIKEHHIX BUBYAIUCH
Ta aHaJI3yBaJIUCh (PAKTOPH, SIKi BIUIMBAIOTh HA €KOHOMIYHI MTPOIECH HA MAKPOPiBHIi, IPH YOMY B OCHOBY OyJIO
MTOKJIAZICHO TIPUIYIIEHHSA PO TE, IO 1HO3e€MHI iHBECTHIII € OJHHUM 3 TOJIOBHHUX (PAaKTOPIB €KOHOMIUHOTO
3poctaHHsA. Pa3oMm 3 TuM, mpoOyieMH, 10 CTOCYIOThCsS €(EKTHBHOI peaji3allii IHBECTHIIMHOT MOJITUKU B
VYkpaiHi, I cTUMY/IIOBaJIbHI BaXKeJll HE MOXHA BBA)KaTH OCTaTOYHO BuUpimeHuMH. loganbmioi po3pobku Ta
YIOCKOHAJIGHHA ITOTpe0ye 3HaYHa KUIBKICTh HOPMATHBHO-TIPABOBHX AakTiB B cdepi peryIoBaHHS
IHBECTUIIITHAX TPOIECiB HA PI3HUX PIBHAX YIPaBIIHHS, SKi CHOTOJHI HE 30BCIM BiJIIOBIIalOTH YMOBaM
CY4YacHOCTI Ta MIPUHLIMIIAM peatizaiii y BEICOKOPO3BUHEHNX KpaiHax.

@opmMynioBaHHA ILijied craTTi. MeToro cTarTi € 3’sCyBaHHA pOJi 1HO3EMHHMX IHBECTHLIH aJs
€KOHOMIYHOT MOJIepHi3alii KpaiHi Ta BU3HAYEHHS HANPSAMIB 1HBECTUIIIHHOI MOJITHKH, THCTPYMEHTIB s il
edeKTHBHOI peaizarii

Buknan ocHoBHOTO Matepiaiy AgociimpkeHHs. Ha cyyacHoMy etari po3BUTKY ISl YKpaiHM FOJOBHUM
3aBJaHHSAM € 3a0€3MeYCHHS CTIMKOro €KOHOMIYHOI'O 3pPOCTaHHS 338 PaxyHOK CHCTEMHOI TEXHOJIOTi4HOI
MOJIEpHi3allii Ta CTPyKTYypHOT mepe0y/10BH eKOHOMIKH. BupimenHs 1iporo 3aBnanHs nepeadadeHe [Iporpamoro
exoHoMiuyHuX pedopm Ha 2010-2014 pokm «3aMOXHE CYCHiJIBLCTBO, KOHKYPEHTOCIIPOMOXHA E€KOHOMiKa,
edekTuBHa epxkaBay [1]. 3-moMi>k OCHOBHHX HAampsiMiB peajizanii IporpaMy BU3HAYCHO MOJIIMIICHHS YMOB



3aJyYeHHS 1HBECTHLINA. AJDKe JHIle MOOLTI3aIlis BHYTPIIIHBOIO IHBECTHIIMHOIO PECypcy Ta IIHPOKE
3TYYICHHSI 30BHIIIHIX 1HBECTHINN MOXYTh 3a0€3IICUNTH 3MIMCHEHHS MOJEPHI3aIlIHAX TIEPETBOPCHB.

[lopsin 3 eKOHOMIYHMMH, iCHY€ KOJIO MHUTaHb, SKi MOXYTh OyTH BHpIIICHI 3a PaxyHOK 3aJly4eHHs
1HO3eMHHX 1HBECTHUIIINA: IMMIBHUINECHHS ITOJITHYHOI JOBIpM 10 KpaiHW, BCTAHOBJCHHS Ta PO3IIUPCHHS
MOJITUYHHX 3B’ 3KiB; PO3BUTOK HOPMAaTHBHO-TIPABOBOT'O TIOJIS 33 CBITOBIUMH CTaH/IapTaMH1; OTPUMAHHS HOBHX
MepeoBUX BUCOKUX TEXHONOTIH; BUPIIEHHs COLIANbHUX 1 eKOMOTiYHMX mpobieM, i T.4. [Ipore peamizarmis
aKTHUBHOTO 3aJlydeHHs 1HO3EMHOTO KamiTaly MoTpeOye KOHIEHTpalii 3HaYHUX i1HTEJIEKTyalbHHX,
MaTepiaabHUX, (PIHAHCOBUX 1 MPUPOTHUX PECYPCIB U PO3BUTKY CTPATETIYHHX, «IIPOPUBHUX» TEXHOJOTIH,
SIK OCHOBHHX (DaKTOPiB KOHKYPEHTOCIIPOMOKHOCTI y CBITOBOMY CIIiIBTOBApPHCTBI [2].

[To3uTHBHI acrieKTH 3aTy4YCHHS IHO3EMHHX 1HBECTHIIIN B €KOHOMIKY Y KpaiHu:

o [limBHIIEHHS MTOITHYHOI TOBIPH KpaiHi, BCTAHOBIICHHS a00 PO3IIMPEHHS MOITHYHUX 3B’ I3KIiB

e EKOHOMIYHE 3pOCTaHHS 32 paXyHOK PO3BHUTKY a00 iHTEHCH(IKaIlil MPOIECIB y raxy3ax HApOIHOTO
rOCIIOIapCTBa.

e IlixBumenHs piBHA M0OpOOYTy Ta COIiaIbHOT 3aXWINEHOCTI TPOMAaJsfH 3a pPaXyHOK PO3BUTKY
CYCITITILCTBA.

e MOXIUBICTh PO3BUTKY HOPMATHBHO-TIPABOBOTO MOJISI 32 CBITOBUMHU CTaHAAPTaMH, 3aKJIQJACHHS Y
3aKOHOJABCTBO BapiaHTIB CTUKYBaHHs Ta B3a€EMOIii 3 MI>KHAPOJHHUMHU CHCTEMaMHU

e 30arayeHHs ,,JJOMAIIHbOI KYJIbTYPH.

e (CKOpoYeHHs Tepiogy HayKOBOTO MPOCYBAaHHS KpaiHW y MpOIleci iHTerparii iHTepHaIliOHAThPHUX
3HAHB JJIS 3MIACHEHHS CIUTBHUX JTOCIiPKEeHb, BUIPOOYBaHb, BUHAXO/IIB.

e [lokpameHHs TEXHIYHOTO CTaHy HAPOIHOTO TOCIIONAPCTBA, IMiBHIIEHHS HOTO MPOIYKTUBHOCTI Ta
MTOTY>KHOCTI.

e MOoXIHBICTh OTPUMATH HOBI MEPEOBI BUCOKI TEXHOJIOTI1, €KOJIOTiYHO Oe3MeYHi TOIO.

e 3MCHIICHHS HETaTUBHOTO BIUIMBY Ha HABKOJIMIIIHE CEPEAOBUIIE T 3J0POB’ Sl HACEICHHS 33 paXyHOK
BUKOPHUCTAHHS HOBITHIX TEXHOJIOTiH 1 IIepeoBoro o01agHaHHs, TEXHIKH.

BumienaBeeHi Mo3uTHBHI 3pylIICHHS JalyTh MOXKIUBOCTI HAOMMKEHHS 10 TPYN PO3BHHYTUX KpaiH,
MTOKPAIEHHS IMiJ[KY Iep>KaBH, ITiIBUIIICHHS KOHKYPEHTOCIIPOMOXKHOCTI KpaiHu, 30UTBIIICHHS Bard Y KpaiHu y
CBITOBOMY CITiIBTOBAapHCTBI.

3a  pmanumMu  BcecBiTHhOro  ekoHOMiuHOrO  (OpyMy  MOKa3HHK  TJ00ambHOrO  iHIEKCY
KOHKYPEHTOCIIPOMOXKHOCTI YKpaiHa ctaHoM Ha 2014 pik micisi 3HAYHOTO TONIIIIEHHS TOPIiK magae Ha 11
MiCllb B peHTHHTY 1 3aiiMae 84-y mosumiro. B minmomy, Ykpaina 30eperna cBoi KOHKYPEHTHI IepeBard 3a
TaKUMU 1HAEKCaMU sIK iHAeKc obcary puHKy (38 micie), iHaeKc ocBith (BuiIa ocBiTa — 43 micue i 57-¢
ITOYaTKOBA OCBITA).

IIpore 3a iHOEKCOM TEXHOJIOTIYHOIO PO3BUTKY MO3MLIsA YKpaiHu He mosinmyerbest (94 wmicue), ii
BIZIHOCSATH JIO TPYNH TPAH3UTHBHUX KpaiH, SIKi KOHKYPYIOTh 32 JIOTIOMOTOK0 HHM3bKOTEXHOJIOTIYHUX 3ac00iB
BUPOOHHMIITBA Ta MalOTh HU3bKHI PiBEHb MPOAYKTUBHOCTI Mpalli, ajie HabJIMKAOTHCS JI0 CEPEAHBOTEXHOIOTTYHO
PO3BUMHEHUX KpaiH. Marouu 3arajioM HeroraHi oTeHLiiHiI epeayMOBH /11 iHHOBALIIIHOTO PO3BUTKY, YKpaiHa
3a THJIEKCOM 1HHOBAIIHHOCTI €KOHOMIKH IOCIIa€ B 3a3HAYCHOMY pPeHTHHTY 93 Mmiclie, 110 MOoTipIIuBcs Ha 22
MO3UIII{ B pEHTHHTY B IOPIiBHSHHI 3 MUHYJIUM POKOM, OCKIJIbKH ii EKOHOMiKa Ma€ HU3bKY HACHUYCHICTh HOBITHIMHU
TEXHOJIOTISIMH, a OOCST 1 SKICTh HPSAMHUX IHO3EMHHUX iHBECTHIIIH, IO € BAXIUBUM JDKEPEIIOM TpaHCHEPTY
TEXHOJIOT1H, 3HAXOAATHCS y BKpail He3aI0BUIBHOMY CTaHi.

Tox Ha AyMKy eKcrepTiB BcecBITHROIO €KOHOMIYHOTO (OpyMy EKOHOMIUHE 3pOCTaHHS KpaiHH
3aJICKUTh BiJI BUPIIIEHHS] TAKUX BAXKIMBHX MPOOJEM sIK HEOOXIHOCTI MOKpaIeHHs 1 iHCTHTYIIOHATBHOT
CTPYKTYpH,JKa CTpa)Kla€ Biag OIOpOKpaTU3My, BIACYTHICTH HPO30pOCTi,i (aBOpUTHU3M. YKpaiHa MOxke
pearizyBaTé MOJANBIIOTO MigBUIEHHS e()EeKTUBHOCTI PUHKIB ToBapiB i mocayr (124 wmicue) i po3BUTKY
(hiHnaHCOBO-0aHKiBChKOTO cexTopy (117 Micrre).

VYHacHiI0K TEXHOJOTIYHOI BiZICTANIOCTI Ta HETOCKOHANOI CTPYKTYPH €KOHOMIKH, IO JOTIOBHIOIOTHCS
HEJOJIKaMU OpraHi3aliifHO-eKOHOMIYHOTO Ta I1HCTUTYHIHHOTO 3a0e3MeYeHHsT EKOHOMIYHUX IIPOIIECiB,
HaIl[lOHAJIbHE BUPOOHUIITBO XapaKTepU3y€eThCs HU3BKOO MPOAYKTHBHICTIO mpaiii. 3a nanumu The Conference
Board Total Economy Database, y 2012 p. YkpaiHa BifcraBaia 3a mokasHUKOM NpoayKTuBHOCTi npani (BBII
Ha OJIHOTO 3aiHATOr0) BiA crapux KpaiH-wieHiB €C y 3—6 pa3iB, HOBUX CXiTHO€BPOIEHCHKUX KpaiH-UICHIB
€C (kpim Pymynii Ta Bonrapii) — y 2,0-3,7 pasu, a takox kpain CHJI: AsepOaiimkany — y 1,2 pasmy,
Kazaxcrany —y 1,6 pasu, binopyci — ynsiui, Pocii — y 2,2 pazu.

3arajloM €KOHOMIKH CTiKe 3pOCTaHHS BHCOKOTEXHOJOTIYHOTO BHPOOHWITBA BBa)KAaIOTh OCHOBHHM
YHHHUKOM KOHKYPEHTOCIPOMOXKHOCTI HAI[lOHAILHUX eKoHOMIiK. OcTaHHs (iHAaHCOBO-€KOHOMIYHA KpH3a
MiATBEpPIANIA 1[I0 Te3y, OCKUIBKM caMe EKOHOMIKH 3 TOTYXXHHM BHCOKOTEXHOJOTIYHHM BHPOOHHUIITBOM
BUSIBWINCS CTIMKIIIMMHM B yMOBax Kpu3H. Po3BMHEHI KpaiHHM CBiTy BXX€ JaBHO M YCIIIIHO 3A1MCHIOIOTH
MOJIEpHI3allil0 HAL[lOHAJIFHUX €KOHOMIK, L0 HacamIepel nependavae mepexia A0 eHepromarepiano- Ta
pare3aolia/KyBajlbHIUX TEXHOJIOTiH, TOOTO 10 MaKCUMAaJIbHO S(EKTUBHOIO BHKOPUCTAHHS BCIX BHIIB



€KOHOMIYHHX pecypciB. CBiTOBAa €KOHOMIKA PYXa€ThCSA B HAMPSMI PO3BUTKY HAIIOHATHHUX IHHOBAIIHHUX
CHUCTEM, VIOCKOHAJEHHS CTPYKTYPH CKOHOMIKH, TIIJIBUINEHHS SIKOCTI BiITBOPIOBAaHOTO OaraTcTBa,
MPUCKOPEHHST TEMITB HAKOMWYCHHS BUCOKOIHTENEKTYalbHOTO JIFOACBKOTO KaliTaly, pPO3MIMPEHHS
BHCOKOTEXHOJIOTIYHUX (POPM BIATBOPEHHS OCHOBHOTO KaITITATy Y CIIOCIO MPUCKOPEHHS iHHOBAIIiH, TOJIOBHUM
IHCTPYMEHTOM SIKHX CTa€ HOBA IHHOBAIlilfHO-1HBecTHIIIHHA moJiTuKa. CaMe i1 HIHI aKTHBHO 3aCTOCOBYIOTH YCi
PO3BHMHEHI KpaiHH CBITY.

BoaHowyac pauHaMika yKpaiHCHKOI €KOHOMIKH JEMOHCTPYE TCHIICHINI, BiIMIHHI BiJl 3a3HAYCHHX, 1
XapaKTepU3y€eThCS HASBHICTIO HU3KHA CHCTEMHHX TPOOJEeM, 10 MOTPeOYIOTh HEBIIKIAJHOTO BUPIIMICHHS Ta
(OpPMYIOTh PU3UKH ISl MOJANBIIOT0 €KOHOMIYHOTO 3pocTaHHsa. HacaMmepen e KpUTUUHUI CTaH OCHOBHUX
3ac00iB, BHUCOKA PECypCO- Ta CHEPrOEMHICTh BUPOOHWIITBA, HU3bKHI TEXHOJOTIYHHMN PIBEHb 1 HHU3bKa
IHHOBAITIHHA CITPOMOYKHICTh €KOHOMIKH.

OpHi€r0 3 OCHOBHUX MPOOJIEM BiITBOPEHHS B YKPaiHCHKiI €KOHOMIIl € KPUTHYHUN CTaH OCHOBHHX
3ac00iB, CTyMiHb 3HOLUICHOCT] SIKUX HEBIIMHHO 3pOCTae, nocsarmu 74,9% ExcrutyaTaiist 3acTapiiix OCHOBHHX
3ac00iB MPHU3BOAWTH O CIPSAMYBaHHS 3HAYHOI YACTHHH KalliTAIOBKIAJCHb Ha MIATPUMKY ICHYIOUOTO
TEXHOJIOTIYHOTO PiBHS IiAIPUEMCTB.

HacniakoM nporo crano 30iIbLICHHS 3aJIMIIKOBOT BAPTOCTI OCHOBHUX 3ac00iB 32 PaxyHOK iX PEMOHTY,
a He BIPOBAKCHHS HOBHUX, CYYaCHIIIMX TEXHOJOTIYHHMX MpoNeciB. BiACyTHICTh Mi€BUX CTUMYJIB Ui
IHBECTYBaHHSI B TEXHOJIOTIYHE IepeoOsaHaHHs BUPOOHHUIITBA MPHU3BENA J0 KPUTHYHOTO CTAaHY OCHOBHHX
3ac00iB y HHU3III TaTy3el pealbHOTO CEKTOPY, 30KpeMa Ha TPAHCTIOPTi Ta y 3B’ A3KY CTYHiHb 3HOmEeHocTi y 2010
p. ctanoBuB 94,4%, y nepepoOHiii mpomucioBocti — 66,8%, BUPOOHMIITBI Ta PO3MOIIIICHHI €JIEKTPOSHEPril,
ra3y ta Boau — 60,7%.

OCHOBHHMU HampsiMaM¥ MOZepHi3allii 30BHIITHPOEKOHOMIYHO1 TOMITHKH Y KpaiH! MalOTh CTaTH TaKi.

1. IlinTpuMka miSIBHOCTI EKCHOpTepiB y cdepax MiABHIICHHS KOHKYPEHTOCIIPOMOXHOCTI Ha
TPaJULIHHUX PHHKAX Y CIIOCI0 3HMKEHHS TPAHCAKIII HHUX BUJIATKIB Ta OCBOEHHS HOBUX PUHKIB 30y TY 3aBIISIKH:

2. «ExoHOMI3aIis» 30BHINIHBOI TONMITHKH JEp)KaBU, 3a0e3lMedeHHs €IHOCTI Ta B3aEMO3B’SI3KY
CKOHOMIYHHMX 1 MONMITUYHHUX CKJIATHUKIB CUCTEMH MI>KHAPOIHUX BITHOCHH, IO TiepedaJae:;

3. Po30ymoBa TONITUKK CTBOPEHHS CHPHUSTIMBOTO KIIMAaTy Ui 3alydeHHS B YKpaiHy NpsSMuX
1HO3eMHUX 1HBECTHIIIN Ta iX CIIPSAMYBaHHS Ha IIUJIi MOJIEPHi3aIlii

3a mepiox 3 2010 p. B YkpaiHi Oyno 3miiiCHEHO IIUPOKE KOJO 3aXOJiB MIOAO YAOCKOHAJICHHS
IHCTUTYIIHHOTO Ta HOPMAaTHBHO-TIPABOBOTO 3a0€3MEUYCHHS 1HBECTHUIINHOI JisUIFHOCTI, YHOPMOBAHO 0araro
npoOJIEMHUX THTaHb. Po3modanock NpakTHYHE 3alpOBAPKEHHS HHU3KM MEXaHI3MIB  CTHMYJIIOBAHHS
IHBECTHUIIIHOT IisuTbHOCTI. BomHowac 1i [ii 9acTo XapaKTepH3YIOTHCS B3AEMHOIO HEY3TOKEHICTIO,
IOyOJIOBaHHSIM, OPIEHTALIIEIO TEPEBAKHO HA JIEPKABHE peCypCcHE 3a0e3eveHHs.

3a HeeeKTUBHOCTI [IIOYMX MEXaHI3MIB MIATPUMKHM I1HBECTHUIIIMHOI JisSUIBHOCTI, TMapayiejbHO
3aMpoBaKYIOTECS HOBI 0€3 HaJe)KHOTO OOTPYHTYBaHHS. BinTak HIBENIOETHCS CIPSIMOBAHICTH JEpXKaBHOI
IHBECTHIIIMHOT TOJITUKM Ha 3a0e3MeueHHs MOJCpHi3allii pPeaJbHOro CEKTOPY EKOHOMIKH, MiATPUMKY Ta
PO3IIUPEHHSI BUCOKOTEXHOJIOTTYHUX BUPOOHUIITB, IHHOBAIIIH.

Ycninae 3pilicHeHHS MOJIEpHi3alii YKpaiHChKOI €KOHOMIKM BHIMAara€ IPOBEACHHS ITOCIiIOBHOT
CUCTEMHOI Jep>KaBHOI MOJITHKH, CIPSIMOBAHOI HAa paguKaibHE 30UIBIICHHS OOCSTY IHBECTHIIH Ta Horo
CHpSIMYBaHHS HacaMIlepe/] Ha TEXHOJIOTIYHEe OHOBIICHHS iCHYIOYHX BUPOOHHYHX IMOTYKHOCTEH Ta CTBOPEHHS
HOBUX BUPOOHHMITB. B ymMoBax nedinuTy iHBECTHIIHHUX PECYpCiB y peallbHOMY CEKTOpPi HaIliOHAIBHOI
EKOHOMIKH, OOMEKEHHX MOXKJIMBOCTEH JEp)KABHOTO IHBECTYBAHHS Ta HAsSBHOCTI HH3KH PHU3UKIB IS
MPOJIOBXKEHHS BUCXIHMX TEHACHIIM IHBECTHIIMHOI IisSUIBHOCTI JepXaBli HEOOXIAHO 3adiITH IIUPOKHUN
apceHal MEXaHI3MIB Ta IHCTPYMEHTIB, CIPSAMOBAHUX HA CTHMYJIIOBAaHHS IHBECTHIIIHHOT MisJIbHOCTI
KOPIIOPaTHBHOTO CEKTOpa €KOHOMIKH, 3allydeHHS BHYTPIIIHIX 1 30BHINIHIX IHBECTUIIHHUX PECYypCiB Ta
CTBOpEHHS e()eKTHBHOI CUCTEMH YIPaBIIiHHS IHBECTHIIIHHUMH TIPOLIECaAMH.

Ha wnaiOmwkumii mepioJi MOUUIBHO 30CEPEUTUCh Ha JICKUIBKOX TPIOPHTETHUX HamNpsMax
IHBECTHIIIIHOT MO THKH, 1110 3/]aTHI BILTMHYTH Ha 301TBIIIEHHS OOCSTIB IHBECTHIIIHHUX PECYPCIB 1 ITiIBUIIICHHS
e(eKTHBHOCTI IXHBOTI0 BUKOpHCTaHHA. Cepen UX HaNpsMiB:

® YJIOCKOHAJICHHS MEXaHi3MiB Ta IHCTPYMEHTIB JIEpP)KaBHOT MOJITHKH, CIIPSIMOBAHUX Ha PO3IIMPEHHS
IHBECTHUIIIMHOTO TIOTEHINIAY Ta aKTHBI3aI[il0 IHBECTHIIHHOT IISIBHOCTI IMiAIPUEMCTB;

® CYTTEBE MiJIBUIICHHA €(DEKTHBHOCTI JIEP)KAaBHOTO 1HBECTYBaHHS Ha OCHOBI YITKOTO BH3HAUYCHHS
BUYEPITHOTO TEPENiKy 1HBECTHIIIHHUX TPIOPUTETIB 3 METOIH YHWUKHEHHS PO3MOPOIICHHS iHBECTHIIIHHUX
pecypciB, a TakoX IIMPOKOTO 3alpOBaDKEHHs pealizalii MPOEKTIB Ha 3acajax Jep>KaBHO-IIPUBATHOTO
MapTHEPCTBA;

® [IOKpalleHHS I1HBECTUI[IHOTO KIIMaTy MUIIXOM YJIOCKOHAJIEHHsS 3arajibHOro (IOJaTKoBOTIO,
3€MEJIbHOI0, KOPIOPATHBHOIO, MUTHOI0) Ta CIEIaJIbHOTO IHBECTHIIIHHOIO 3aKOHOJABCTBA, ITiBUIICHHS
PiBHS 3aXMCTy IiHTEpeciB NPUBATHHUX 1HBECTOPIB, MOCWJICHHS 3aX0HiB OOpOTHOM 3 Kopymui€er y cdepi
IHBECTHIIIMHOI TisIbHOCTI[9].



CrpusTy po3IMIUPEHHIO 0a31 IHBECTUIIIHHUX PECYPCIB MIAMPHEMCTR Ta BILTMHYTH Ha CIIPSIMYBaHHS ITHX
pecypciB y HampsiMax, HEOOXITHUX IS peatizallii mporpaMu MOJEPHI3aIliiHuX pedopM, MOXKHA JIMIIES 3a
JOTIOMOTOI0  CHUCTEMH  B3a€MOY3TOJUKCHHUX Ji y IUIOIIMHAX TPOLIOBO-KPEAUTHOrO, (HiCKaNbHOTrO,
OpraHi3amifHO-yPaBIiHCEKOTO PETYIIOBAHHS, 30KpeMa:

1) Po3mmpenHs 00CsTiB i TOCTYMHOCTI KPEAUTHOTO 3a0€3MeYEeHHS ISl PEalTbHOTO CEKTOPY €KOHOMIKH.

2) 3abe3nevyeHHs] PO3BUTKY (OHAOBOTO PUHKY YKpaiHM Ha OCHOBi 30UTbIIEHHS PiBHS JIKBIIHOCTI,
00EepeKHOT0 BUKOPHUCTAHHS PUHKY MOXiTHMX (PiHAHCOBMX 1HCTPYMEHTIB, OHOBJICHHS MpPaBUI CHUCTEMH
B32€MOBITHOCHH 1HBECTOp — TpodeciiiHuii yJacHHUK — PETYJIATOp Ha OCHOBI TOCWIJICHHS 3aXHCTy IIpaB
iHBecToOpa.

3) YnockoHaneHHsI aMOPTHU3aI[iHOT MOJIITUKH, CYTTEBOTO 301JILIIICHHS 00CATIB

aMOPTH3AIiITHUX BiApaxyBaHb IJIs 3A1MCHEHHS IHBECTUIIIHHOI MiSUTBHOCTI.

4) YnockoHnaneHHS (iCKaTbHOTO CTUMYJIIOBAaHHS IHBECTHIIIHOI MisbHOCTI. llomaTkoBa moriTHKa
VYkpaiHu MoBHHHA TeEpedTH BiX AOMiHYyBaHHS (iCKalbHUX NPIOPUTETIB 1O peanizamlii CTUMYIIOIYOTo
MOTEHIliaTy [UIIXOM HAJaHHS IMOJAaTKOBUX MUIBr Ta mpedepeHIliil s OKpeMHUX NPIOPUTETHUX BHUIIB
TiSUTPHOCTI Ta YaCTUHY MPUOYTKY MIAMPUEMCTB, IO CTIPSIMOBYETHCA Ha MOJIEPHI3aIliI0 BHPOOHUIITBA.

B yMoBax HM3BKOI IWHAMIKW MPUBAaTHUX iHBECTULIH BaXKJIMBOrO 3HAYCHHS HA0YBa€ PO3LIMPEHHS Ta
MiBUIICHHS €(DEKTHBHOCTI JepKaBHOTO IHBECTYBaHHsI. 3 METOIO IMMOKPAIEHHS CUTYyaIlil y 1iii cepi moTpioHO
BXKHTH 3aXO0J[iB HacaMIIepe]I 1010 ITOCUIICHHS KOHTPOJIIO 32 BUTPaYaHHIM O0/KETHHX KOIITIB, CIIPSIMOBAHHX
Ha 1HBECTHIIIHHI IiJTi, Ta aKTHBI3aIlii IHBECTUIIIHHOT AiSTFHOCTI IEep KaBHUX ITAMPHUEMCTB 1 TMIAPUEMCTB 3
JICPYKaBHOIO 4acTKO. JIJ1s IIbOro HEOOXiTHO:

® YIOCKOHAIHWTH CHCTEMY IHBECTHIIIMHOTO TUIAaHYBAaHHS, BIPOBAIUTH MPO30OPHUNA MEXaHI3M OIIHKH
IHBECTHUIIITHUX TPOEKTIB Ta IXHBOTO MPO30POTO0 KOHKYPCHOTO BiAOOpPY BIAMOBITHO 0 MIKHAPOIHUX
CTaHIIaPTiB;

® 3aTBEpIUTH HA BU3HAYCHUH Mepiojl BUYEPIHUHN MepesiK NMPIOPUTETHUX 1HBECTHLIHHHUX MPOEKTIB,
(iHaHCYBaHHS SIKMX 3/1HCHIOBATUMETHCS 32 OI0/PKETHI KOIITH;

e MpoaHai3yBaTH IMiJCYMKH POOOTH 10O peati3alii HalliOHATBHUX POEKTIB, BBECTH MOPATOpii Ha
3aTBEP/PKEHHsI HOBUX MPOEKTIB, BCTAHOBUTH YEPrOBICTh pealtizallil BiKe 3aTBEpKEHUX MIPOEKTIB, TOJIOBHUM
KpUTEPieEM OIIHKA e(eKTUBHOCTI AISUTHHOCTI AEpKaBHUX OPraHiB IMIOA0 peati3amii HalllOHaTbHIX MPOEKTIB
BU3HAYUTH OOCSTH 3aTy4eHHUX MPUBATHUX 1HBECTHUIIIIA;

® BIPOBAJAWTH NMPUHIMII CIiB()iHAHCYBAHHS 1IHBECTHLIHHHUX MPOCKTIB, ONTHMAIBHO PO3MOALTHBIIN
(hiHaHCOBI1 3000B’s13aHHS MK IICHTPAJILHOO, MiCIICBOIO BJIaJIOI0 Ta IPUBATHUMH 1HBECTOPAMH, SIKi OTPUMAIOTh
BHTOJTY BiJl X peaizatii;

® TIOCHJINTA KOHTPONIb 3a BHKOPHCTAHHSM OFO/DKETHHX KOINTIB, HAJaHWUX [UIS peaizamii
IHBECTHLIIITHNX MPOEKTIB IUISIXOM 3/1iHCHEHHS PEryJIIPHOTO Ta CHCTEMAaTHYHOTO MOHITOPUHTY Ta BUCBITICHHS
HOTo pe3ysibTaTiB y 3ac00ax MacoBoi iHhopMaIlii;

® OIPAIIOBATH MIPABOBI 3aCa/IM CTBOPEHHS JIEP)KABHUX rapaHTIHHO-3aCTaBHUX areHTCTB JUIs HaaHHS
JOJTATKOBOTO TapaHTIHHOTO 3a0e3MeueHHs] iHBECTUIIIMHUX IMPOEKTIiB iHHOBAIIHHOTO CHPSMYBaHHS, TOOTO
MEPEePO3NOIIICHHST 1HBECTHIIIMHUX PHU3UKIB Yy CHCTEMI BIJIHOCHMH «IHBECTOp — OJepXKyBad IHBECTHIIA —
rapaHTiiHO-3aCTaBHE areHTCTBOY;

e BHOpsAKYBaTH cdepy IepKaBHUX 3aKyIiBeNb y HalpsMi MiHiMi3alii pu3WKiB Hee()eKTHBHOTO
BUKOPUCTAHHS JepKaBHUX (DIHAHCOBHX pecypciB Juisi peamizallii iHBECTUIIIHHMX MPOEKTIB. [HBecTHIiiHI
BUJIATKH OIO/KETY MOXYTh BiT4yTHO PO3MIMPUTH BHYTPIIIHII MOMHUT, CIPUAIOYN 3pOCTAHHIO BUPOOHHMIITBA,
JIUIIE SIKIIO MPOIEAYPH JAep’KaBHHUX 3aKyIiBeNb OyIyTh MPO30PUMHU T4 KOHKYPEHTHUMH;

® 33aKOHOJABYO 3aKpiNHTH, MO0 OOProBi pecypcH, WIO 3alydaroThCs CEKTOPOM JIEPIKABHOTO
yIpaBIiHHsL, MOBHHHI OyTH CIPSIMOBAaHI BHKIIOYHO Ha iHBECTHIIIHI MPOEKTH, SIKI 3MOXKYTh 332 PaxyHOK
prOyTKY MOKPUTH BapTICTh 0OCITYTrOBYBaHHS OOpry;

® DPaIMKaIBbHO YJOCKOHAIUTH YHPABIIHHA JCPKaBHUMH MIiANPUEMCTBAMH 1 aKIIOHEPHUMH
TOBAapUCTBAMH 3 KOHTPOJIBHUM TIIaK€TOM aKIiif, BUXOJSMYM 3 HEOOXIZHOCTI CHpSMyBaHHS KOIITIB Ha
TEXHOJIOTIYHY MOAEPHI3allil0 BUPOOHHIITBA;

e 3MIMCHIOBAaTH MOJAJbIly NMPHUBATH3AII0, YITKO BU3HAUMBINM MEpENiK iHBECTHLIHHMX YMOB Ta
CTBOPHBLIM CHCTEMY KOHTPONIO 3a iX BUKOHAaHHAM. OTpuMaHi Bil NpHBaTH3alii KOIITH, BKIIOYAIOUYH
IHBECTULIf{HI aBaHCH, CHPSIMOBYBAaTH Yy CIELiaJIbHO BU3HAUYE€HHH (OHI HAKONMUYEHHS pecypciB ais
MojiepHi3allii Ta (hiHaHCYBaHHS IHHOBALIIH;

e 3a0e3neunTH JIep)KaBHE TapaHTyBaHHS 3aJyYeHHS I1HBECTHIIH y BHCOKOTEXHOJOTIYHI Tays3i
EKOHOMIKH  (2epOKOCMIiYHY, BIPOB/DKEHHs 1H(POpMAIiHHO-KOMYHIKAI[IHHUX TEXHOJOri, 0io- Ta
HAHOTEXHOJIOTiH, CTBOPEHHSI Cy4acHHX MaTepialiB, (apMaueBTHYHOI NPOAYKLIi Ta MEAWYHOI TEXHIKH), a
TaKOX Y BIPOBAHKEHHS eHeproe)eKTHBHUX Ta EHEPro30epiratounx TeXHOJIOT1H.

HeoOxigHuMu repexyMoBaMu JUIst HOKPAICHHS IHBECTULIIHHOTO KJIIMATY € ITOAaJIbIle YAOCKOHAICHHS
3arajJbHOrO (IOAAaTKOBOI'O, 3€MENBHOr0, KOPIOPATUBHOTO, MHUTHOTO) Ta CIELiaJIbHOI'O 3aKOHOJABCTBA, 10



peryiioe BIMHOCHMHW TIpW 3MIMCHEHHI 1HBECTYBAaHHS BIATIOBIIHO J0 e€Bporeicbkux HopMm. Cepen
TIePIIOYEPTrOBUX 3aX0IIB MAIOTh OYTH :

® [IOCTiOBHA  [JiSUIBHICTH MIOAO peQOpPMYyBaHHS  PEryJATOPHOI CHCTEMH, IOKpalleHHS
aJIMiHICTPaTHBHOTO CepelOBHIIIA BeACHHS Oi3Hecy;

® aHai3 pe3yNbTaTiB pPOOOTH MIOAO 3aMpPOBA/DKEHHS «EAMHOTO IHBECTHUIIIHHOTO BIKHA» IS
OpTaHi3amiifHOTO CYHpOBOMY MIATOTOBKH W peami3amii iHBECTHIIMHUX MPOEKTIB, BUSBICHHS HEHONIKIB i
po0JieM Ta po3poOKa BiAIOBIIHIX 3aXO0/iB 3 1X yCYHEHHS, HOPMAaTHBHE BPETYIIOBAaHHS MEXaHi3My B3a€MO/Iii
perioHaNbHUX UEHTPIB 3 IHBECTUIIIHM Ta PO3BUTKY 3 OpraHaMH JIIIEH3yBaHHS Ta J03BIIbHUMH OpraHaMH;

® aKTHBi3alis AiSUTBHOCTI CUCTEMH pajl BITYM3HSHUX Ta 1HO3EMHHX iHBECTOPIB, SIKi Oy/M CTBOpEHi Yy
BCiX perioHax YKpaiHH i IpH LHEHTPaIbHUX OpraHax BUKOHABYOI BIIaJIH.

Cepen BaXJIMBUX 3aBIAaHb MISUTBHOCTI TaKWUX paj CIiJ BII3HAYUTH HEOOXITHICTH IOTIIMOICHHS
B3a€MOJi1 OpraHiB BUKOHABYOI BJaJd, OpPraHiB MICIIEBOTO CaMOBPSAYBaHHS Ta CYO0'€KTIB rocroJapchKoi
JisuIbHOCTI y chepi IHBECTULIIHOT NisSTBHOCTI;

® yIOCKOHAJICHHS 3aKOHOJIABCTBA 3 MMTaHb OAHKPYTCTBA Ta MPOTHAIT IIPOTHIIPABHOMY HMOTIIMHAHHIO 1
3aXOIUICHHIO ITiITPUEMCTB, TTOCHJIEHHS BiAMMOBIAAIFHOCTI 32 TOPYIIEHHS y cepi Iep:kaBHOI peecTparii;

® CTBOPEHHS Cy4YaCHOi CHCTEMH JAEp)KaBHHX TapaHTi 3aXWCTy IHO3EMHHMX IHBECTHIIA Ta
BPETYIIIOBaHHS KOMEPIIHHNX CIIOPIB yYaCHUKIB iIHBECTHIIIMHOTO IPOIIECY;

® TIOCHJICHHS 3aXO/iB 13 00pOTHOM 3 KOPYIIII€I0 B OpraHax JAep:KaBHOI BIau, IO HAAIOTh TOCTYTH
iHBECTOpaM MpH pealtizalii iHBECTUIIIMHUX MPOEKTIB, IUITXOM MiHIMi3allil iX BIUIMBY Ha JisSUIbHICTh iIHBECTOPIB
Ta 301IBIIIEHAS CAaHKIIIN Ta BiIMOBIAaTHHOCTI 32 3AIMCHEHHS KOPYMIIHHUX JiSTHB;

® YIOCKOHAJICHHS IHCTPYMEHTIB MHUTHO-TapU(PHOTO PETYIIOBAHHS 30BHIIITHBOEKOHOMIYHHX OTeparriit
y Oik mocTabeHHs peKUMY BBE3CHHS Ta MUTHOTO O()OPMIIEHHS TEXHOJIOTIYHOTO 00JIaTHAHHS Ta JOTIOMIKHHAX
MaTepiajiB, MPU3HAYCHUX JUIS peastizallii iIHBECTUIIIHHUX MTPOCKTIB

Omxe, Uil YCIINIHE 3MIMCHEHHS MOJEPHi3allil yKpaiHChKOI €KOHOMIKH 3aJICKUTh BiJl 3JIHCHCHHS
MIOCITIIOBHOT CHCTEMHOI JIepKaBHOI TOJITHKH, CIIPSIMOBAHOI Ha paJiuKalibHe 301bIIEHHST 00CATY 1HBECTHIIIN
Ta HOro crpsMyBaHHS HacaMIlepe/ Ha TEeXHOJOTiYHE OHOBJICHHS iCHYIOUHX BHPOOHMYHUX IMOTY>KHOCTEH Ta
CTBOPEHHS HOBUX BHPOOHMUTB. [ mboro HEOOXiMHO 3afisiTH INMPOKHH apceHal MeXaHIi3MiB Ta
IHCTPYMEHTIB, CHOPSAMOBAaHMX Ha CTUMYJIOBaHHS I1HBECTHIMHOI MisIIBHOCTI KOPIIOPATUBHOTO CEKTOpa
€KOHOMIKH, 3aTy9eHHS BHYTPIIIHIX 1 30BHIMIHIX IHBECTUIIHHUX PECYpPCiB Ta CTBOPEHHS €(PEKTHBHOI CHCTEMHU
yMpaBIiHHs IHBECTUIIHHIUMH MPOLIECAMHU.
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2. Jyka A.II. Teopis Ta mpakTHKa iHBECTUIIHHOT AisUIBHOCTI. [HBECTYBaHHS:HABY. IOCIOH.— 2- € BUJI.
—K.: Bun -Bo " Kapagena ", 2008. — 432c.

3. UepnikoBa O.B. IHBecTumiiHuii mpomec B EKOHOMIIl KpaiHW SK BU3HAYAIbHUA YHHHUK
€KOHOMIYHOTO pO3BHUTKY// AKTyasbHi mpobieMu ekoHoMikd. — Ne9(111) 2010p.- cT.64.

4. Kapys O. B. “SQnauenns  kmacudikamii  iHBeCTHIi  Juis  HaWOLIBII  BAAJIOrO
KamiTajioBkiIafeHas , [HBecTurlii: npakruka ta mocsig Ne 1, 2009 p., c. 9—11.

5. The Global Competitiveness Report 2012—-2013: Full Data Edition. — Geneva: World Economic
Forum, 2012. [Enexrponnuii pecypc]//Pexum JIOCTYIIY:
http://www3.weforum.org/docs/WEF_GlobalCompetitivenessReport_2012-13.pdf — Ha3Ba 3 ekpany

6. The Global Competitiveness Report 2013-2014: Full Data Edition. — Geneva: World Economic
Forum, 2013. — [Enexrponnuii pecypc]. — Pexum moctymy: http://www3.weforum.org/docs/GCR2013-
14/GCR_CountryHighlights 2013-2014.pdf

7. The Conference Board. Total Economy Database [Enextponnuii pecypc]. — Pexxum gocrymy:
http://www.conference-board.org/data/economydatabase — Ha3Ba 3 expany

8. Ilpo BHyTpiIlIHE Ta 30BHIMIHE cTaHOBHUIIEe YKpainu B 2013 porii [Enexrponnuit pecypc]. —(LLlopiune
[Tocnanns [Ipe3unenra Ykpainu iy} BepxoBHoi Panu Yxpaian)//Pexum JIOCTyIy:
http://president.gov.ua/docs/poslannia2013.pdf

9. IlpiopureTn iHBECTHIIIHHOT TOJITHKH Yy KOHTEKCTI MOJEpHI3allii eKOHOMIKM YKpaiHu.
[Enextponnuii pecypc]. — (Ilpioputetn iHBeCTHLIHHOI MOJITHMKM B KOHTEKCTI MOJEpHi3alii eKOHOMIKU
VYxpaiun)//Pexum noctymy:http://www.niss.gov.ua/content/articles/files/Invest_polit.indd-c9ae5.pdf

REFERENCES


http://www.president.gov.ua/docs/Programa_reform_FINAL_2.pdf
http://www3.weforum.org/docs/WEF_GlobalCompetitivenessReport_2012-13.pdf
http://www3.weforum.org/docs/GCR2013-14/GCR_CountryHighlights_2013-2014.pdf
http://www3.weforum.org/docs/GCR2013-14/GCR_CountryHighlights_2013-2014.pdf
http://www.conference-board.org/data/economydatabase
http://president.gov.ua/docs/poslannia2013.pdf
http://www.niss.gov.ua/content/articles/files/Invest_polit.indd-c9ae5.pdf

1. Economic reform program in 2010 — 2014 years "Prosperous Society, Competitive Economy,
Effective State" [Virtual Resource]: the Committee on Economic Reforms under the President of
Ukraine//Access Mode URL: http://www.president.gov.ua/docs/Programa_reform_FINAL_2.pdf. (Accessed
03 Januar 2014) (Ukr)

2. Duca A. P Theory and practice of investment. Investment: coursebook. — 2008. — 432p. (Ukr)

3. Chernikova O.V Investment process in the economy as a determining factor in economic
development//Actual problems of economy. — Ne 9 (111) 2010. — 64p. (Ukr)

4. . Zharun A. "The value of investments for the classification of the most successful investments,"
Investments: Practice and Experience Ne 1, 2009, 11p. (Ukr)

5. The Global Competitiveness Report 2012-2013: Full Data Edition. — Geneva: World Economic
Forum, 2012. [Virtual Resource]//Access Mode URL: http:/iwww3.weforum.org/docs/WEF_Global
CompetitivenessReport_2012-13.pdf (Accessed 03 Januar 2014)

6. The Global Competitiveness Report 2013-2014: Full Data Edition. — Geneva: World Economic
Forum, 2013.-[Virtual Resource]// Access Mode URL: http://www3.weforum.org/docs/GCR2013-
14/GCR_CountryHighlights_2013-2014.pdf (Accessed 03 Januar 2014)

7. The Conference Board. Total Economy Database [Virtual Resource]. — Access Mode URL:
http://www.conference-board.org/data/economydatabase — (Accessed 03 Januar 2014)

8. On the internal and external situation of Ukraine in 2013 [Virtual Resource]//Access Mode URL.:
http://president.gov.ua/docs/poslannia2013.pdf (Accessed 03 Januar 2014) (Ukr)

9. Priorities for investment policy in the context of the modernization of Ukraine's economy.
[Electronic resource]//Access Mode URL: http://www.niss.gov.ua/content/articles/files/Invest_polit.indd-
c9ae5.pdf (Accessed 03 Januar 2014) (Ukr)

PE®EPAT

Menbpanyenko O.1. [HCTpyMeHTH 1HBECTHUIIIIHOT OJIITUKY B 3a0€3MEUeHHI €KOHOMIYHOI MOIepHi3allii
VYxpainu / O.1. Menpanuenko, B. I'. Kabanos, }0.l. OBuinHikoBa // YTmpaBiiHHS MPOEKTaMH, CHCTEMHHMA
aHaui3 i soricruka. HaykoBuil sxypHain: B 2 4. Y. 2: Cepis: ,,Exonomiuni Hayku” — K. : HTY, 2014. —
Bum. 13.

VY cTaTTi BUSBIICHO 3aJIeXKHICTh MOJICpHi3allii KpaiHu BiJl €EKTHBHOT iIHBECTULIHHOT MO THKH JIEPKaBU
1 BU3HaYeHI HEOOXiIHI IepelyMOBH JJIs TIOJIIIICHHS iHBECTHLIIHHOTO KIIIMaTYy.

OO6'ekT HOCHTIHKEHHS € IHBECTHINIIHA TIOJIITHKA JIEPIKABH.

Merta po0OoTH — BH3HAYEHHS HANpsAMiB IHBECTHIIIIHOT TOJITHKH, IHCTPYMEHTIB Ui ii edexTuBHOT
peanizaiii

MeToau qOCTiKEHHS: CUCTEMHUH T AX1]]; METOTM eKOHOMIYHOTO aHai3y Ta cuaTe3y. [lpn HanucanHi
poOOTH 3aCTOCOBYBAIIMCS 3aralibHi Ta CHeIliallbHI METOAM HAyKOBOTO TTi3HAHHS.

3apa3 B eKOHOMilli YKpaiHH CIOCTEPIraeThCsi HEBIAMOBIIHICTh OOCATIB 1 CTPYKTYPHO-AMHAMIYHUX
XapaKTepUCTUK IHBECTUIIHUX pecypciB MOTpedaM 3abe3redeHHs pO3IMHUPEHOT0 BiITBOPEHHSI Ta BUPIIICHHS
MOJIEpHI3aIliiiHiX 3aBJaHb, CHCTEMa MEXaHi3MiB CTHMYIIOBAHHS 1HBECTHUIIIIHOI JisTHHOCTI € HEJOCTATHHO
epexTrBHOIO. Hapa3i muraHHS 3 po3po0ieHHsIM e(peKTHBHOI iIHBECTUIIIHOT MOMITUKY Ta 11 IHCTPYMEHTIB €
JIOCUTh BXKJIMBUM JUTSI TIOJAJIBIIIOTO PO3BUTKY YKpaiHu B mijioMmy. JlJisi MPOOBKEHHS BUCXIIHUX TCHACHIIIN
IHBECTHIIIIHOT MisITPHOCTI JepXaBi HEOOXIAHO 3aliiTH IIUPOKWN apceHall MEXaHi3MiB Ta IHCTPYMEHTIB,
CIpPSMOBAaHUX HAa CTUMYIIFOBAHHS IHBECTHIIIHHOT JiSUTBHOCTI KOPIIOPATUBHOTO CEKTOPa EKOHOMIKH, 3aITy4IeHHS
BHYTPIIIHIX 1 30BHINIHIX I1HBECTHIIIHHUX PECYpCiB Ta CTBOPEHHS €(EeKTUBHOI CUCTEMH YIpaBIiHHS
IHBECTHUIIITHIMH TIPOIIECAMHU.

EdexTuBHICTE OTpUMaHUX PE3yNbTATIB BUSBISIETECS y BHPOOJIEHHI KOMIDIEKCHHX 3aXOIIiB IIOAO
BJIOCKOHAJICHHSI MEXaHI3My peaJi3allii iHBeCTUIIHOT MOJIITHKY Jiep>KaBU

[TporHo3Hi MPUITYIIEHHS PO PO3BUTOK 00'€KTA JOCIIKEHHS — pO3po0OKa i MPAKTUIHE BITPOBAPKCHHS
Py MeXaHi3MiB CTUMYITIOBaHHS IHBECTHIIIHHOI JIiSITBHOCTI.

OtpuMaHi pe3ysibTaTH IOCII/PKeHHSA. BUBUEHO TEOpPETHUHI aCIEeKTH 3aCTOCYBaHHS Ta BU3HAYCHO
MPOIO3HMIIIT 111010 BIOCKOHAJICHHS MEXaHI3My X BUKOPHCTAHHS. .

KJIFOBOBI CJIOBA: IHO3EMHI IHBECTHILIIT, IHBECTUIIMHA ITOJIITUKA, MOJIEPHI3ALIIS
EKOHOMIKH, MEXAHI3MU TA IHCTPYMEHTU JEPXXABHOI ITOJIITUKM.

ABSTRACT
Melnychenko O.l., Kabanov V.G., Ovchinnikova Y.l. Investment policy tools in economic
modernization of Ukraine. Management of projects, system analysis and logistics. Science journal: In Part
2. Part 2: Series: "Economic sciences " - Kyiv: NTU, 2014. - Vol. 13.
The article revealed the dependence of the effective modernization of the country 's investment policy
and define the necessary conditions for improving the investment climate.
Obiject of the study is the investment policy of the state.
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Purpose of the study — to identify areas of investment policy, tools for effective implementation.

Methods of research — a systematic approach, methods of economic analysis and synthesis, general and
special methods of scientific knowledge.

Now in Ukraine there is a discrepancy in the economy and the volume of structural and dynamic
characteristics of investment resources needs to ensure expanded reproduction and resolution modernization
tasks, system mechanisms to encourage investment underperforms. Currently, the issue of developing effective
investment policy and its instruments are very important for the further development of Ukraine as a whole.
To continue the upward trend of investment activity state should employ a broad arsenal of tools and
mechanisms aimed at stimulating investment corporate sector, attract domestic and foreign investment
resources and an effective system of management of the investment process.

The effectiveness of the results expressed in the development of complex measures to improve the
mechanism for implementation of the investment policy of the state.

Forecast assumptions about the object of study — Studying the theoretical aspects of the application and
identified proposals for improving the mechanism for their use.

Assumptions about the development of the object of research — development and practical
implementation of a number of mechanisms to stimulate investment.

KEYWORDS: FOREIGN INVESTMENT, INVESTMENT POLICY, MODERNIZATION OF THE
ECONOMY, THE MECHANISMS AND INSTRUMENTS OF PUBLIC POLICY

PE®EPAT

Menbanuenko AWM. VMIHCTpyMEHTBI WHBECTHIIMOHHOM TOJMTUKH B OOCCIICYCHHUH DKOHOMHYCCKOMN
MonepHu3anmu Ykpawnel / AWM. Menbpandyenko, B.I'. KaGanos, H0.M.OBumHHUKOBa// YmpaBieHue
HPOCKTaMH, CUCTEMHBIH aHanu3 u soructuka. Hayunslil sxyprai: B 2 u. Y. 2: Cepusi: ,,DKOHOMUYECKHE
Hayku” — K. : HTVY, 2014. — Bun. 13.

B craree BBIIBIEHA 3aBHCHMOCTh MOJEPHHU3AIMH CTPaHBl OT 3(PQPEKTUBHOW HHBECTUIMOHHOM
MOJIMTUKUA TOCYJapCTBa M ONpEAETICHbBl HEOOXOAMMBIC MPEANOCHUIKH ISl YIYYIICHUS WHBECTUIIMOHHOTO
KJIUMara.

OOBeKT HCCIeIOBaHMS SBISCTCS MHBECTHIIMOHHAS MTOJUTHKA TOCYIapCTBa.

Llens paboTBl — OIpeseNeHHe HANpaBiICHUH WHBECTUIIMOHHON MOJHUTHKH, WHCTPYMEHTOB /IS €€
3¢ (heKTUBHON peain3anuu

MeTo/pI HCCIeJOBAaHMS: CUCTEMHBIN TTOJIX0/1; METO/IbI 3KOHOMUYECKOTO aHali3a M cuHTe3a. [Ipu
HaIMCAaHUH PAOOTHI IPUMEHSIIHCH OOIINE U CIICIIHAIBHBIE METO/IbI HAYYHOTO ITIO3HAHMS.

Ceiiuac B DKOHOMHUKE YKpaWHbl HaONIOAETCS HECOOTBETCTBUE OOBEMOB U CTPYKTYpHO —
JUHAMHYECKUX XapaKTEPUCTUK WHBECTHIIMOHHBIX PECYpCOB MOTPEOHOCTSM OOECTICUEHHs PaCIIUPEHHOTO
BOCIIPOM3BOJICTBA W PEIICHHS MOJIEPHU3AIMOHHBIX 3334, CHCTEMa MEXaHHU3MOB CTHMYJIMPOBAHUS
MHBECTUIIMOHHON JIEATEIBHOCTH SIBISICTCA HenocTtaTouHo 3ddekTurHor. Ceiiuac Bompoc ¢ pa3paboTKon
3¢ GEKTHBHOM WHBECTUIIMOHHOW MOJUTHUKY U €€ HHCTPYMEHTOB SIBIISIETCS BEChbMa BaYKHBIM JIJIs IalbHEHIIEro
pa3BUTHS YKpauHbl B HeJ0M. [ poIoinKeHNsT BOCXOAAIIMX TeHACHIIMH WHBECTHIIMOHHOW JIESTEIEHOCTH
roCy/1apCTBY HEOOXOIMMO 3a1eHCTBOBATh MIMPOKHI apCeHAl MEXaHU3MOB U HHCTPYMEHTOB, HAallPaBJICHHBIX
Ha CTUMYJHMPOBaHUE MHBECTHUIMOHHOHN JEATENLHOCTH KOPIIOPATHBHOTO CEKTOPa SKOHOMHKH, NPUBJICYCHUE
BHYTPEHHUX M BHEUIHUX HWHBECTHUIIMOHHBIX PECYpcOoB M co3iaHHs 3()(HEKTHBHON CHUCTEMBI YIPaBICHUS
WHBECTHIIHOHHBIMH MTPOILIECCAMH.

3 eKTUBHOCTD MOTyYEHHBIX PE3YJIbTATOB BHIPAKAETCS B BBIPAOOTKE KOMITIIEKCHBIX MEPOTIPHATHH 110
COBEpIIECHCTBOBAHUIO MEXaHU3Ma pPeaji3aii HHBECTUIIMOHHOHN MOJIIMTHKH TOCYAapCcTBa

[TporHo3Hble MPEANOIOKEHNS O PAa3BUTUM OOBEKTA HMCCIENOBAaHHSA — Pa3padOTKa W MPAKTUYECKOE
BHEJIPEHHE Psi/Ia MEXaHU3MOB CTUMYJIMPOBAaHHS HHBECTUIIMOHHOM JIEITEIbHOCTH.

[Nony4yeHHbIe pe3ynbTaThl UCCeN0BaHuUs. V3yueHbl TeOpEeTUIECKHE acTIeKThl IPUMEHEHHS |
OIIpe/IeIIeHbI MPEATIOKEHHS 10 COBEPIICHCTBOBAHUIO MEXaHN3Ma UX HCIOJIB30BAHHS.
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