Cepisi EKOHOMIYHI HaykK

JATUCSA Bix Hel He OyAyTh, HABIIAKU, 3apas3 POJIb THYYKOL
YIaKOBKHU 3POCTa€ K HiKOJIN;

4) rHyYKe maKyBaHHA € OibIII EKOHOMHUM BapiaHTOM
HisK mamip abo CKJIo;

5) Kpusa cupuse IIpoiecaM KOHcoJimaiii B ramysi Ta
3aKPIiNJIeHHIO MO3UIiN migmpueMcTB-IigepiB [5].

BucHoBKkM 3 mpoBemeHoOro mociaim:xenHa. [IpoBenene
IOCTiIKEeHHs MO3BOJIAE 3POOUTH BHUCHOBOK, IO PUHOK
THYYKOI YyITaKOBKH He CTOITh Ha Miciii. Bin po3BuBaeThca
He TiIbKU KiJbKicHO, ayie i AKicHO, BOupatoyu B cede Bci
MOXKJIMBI TexXHiuHI HOBMHKIN, BIOCKOHAJJIIOIOYMN BJIACTIH-
BOCTi TaKyBaJbHUX MaTepiajiB, mig yac HaJa4YM iM I1e
30BCiM HeJJaBHO HEIMOBipHUX (QYHKIII.

3pYUHICTh Y BUKOPUCTAHHI, IPAKTUYHICTD i IeTKicTH
YIaKOBKU JO3BOJIATH 3HAWUTU IMONYJIAPHICTL y BUOATIN-
BOTO CYyYaCHOT'0 cIOKuBaua. BupoGHUITBO THYYKO]I yIa-
KOBKU 0€3CYMHIBHO Ma€ IMePCHEKTUBU OiJIbII IITPOKOTO
BIIPOBAJJKEeHHs Y Xap4yoBiil Ta ximiuHi# mpomucioBoCTi,
a 0TiKe HOBI MOXKJIMBOCTI JJI POCTY Ta NiABUIeHHS IIPU-
BabauBOCTI rayy3i. BUpoOHUIITBO KOHKYPEHTOCIIPOMOIK -
HUX I[IaKyBaJbHUX MaTepiajiB Ha OCHOBI HAYKOEMHUX
TeXHOJIOTi#l JacTh 3MOTr'Y BiTUM3HAHUM IifIPUEMCTBAM
IIOCUJINTH BJIACHI ITO3UILil HA BHYTPiITHbOMY Ta 30BHiII-
HBOMY PDUHKAX.

MeToi0 TOZANBIIOTO MOCHIMKEHHS € OI[iHKa MicIsa
TOB «IITA» m.[loHEIbKY y 3araJbHOMY PEUTHUHTY IIif-
IIPUEMCTB I'HYKOI'0 IaKyBaHHA ¥ KpaiHu.
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@®OPMYBAHHJ JEP;KABHOI IHBECTUIIMHOI ITOJITHKHN YKPATHH
B YMOBAX HEOJIIBEPAJIbHOI MOJEJI I'TTOBAJII3AIIIL

FORMATION OF STATE INVESTMENT POLICY OF UKRAINE UNDER
CONDITIONS OF NEOLIBERAL MODEL OF GLOBALIZATION

AHOTALIA

Y cTaTTi po3pobneHo OCHOBHI KOHLENTYasbHi 3acaan opMyBaHHs
[AepXaBHOI iHBeCTULHOT MoniTUKM YkpaiHu B yMoBax HeonibepanbHoi
mogeni rno6anisauii. [locnigkeHo OCHOBHI Npobrnemu cyyacHoi iHBec-
TULINHOI MONITMKKX, PO3pOBNeHo HamnpsimMy yAOCKOHAMNEHHs1 KoHLenLii
[epXaBHOI IHBECTULAHOI MONITUKMA 3 ypaxyBaHHSAM [MobanbHuX Bu-
KMUKIB Ta 3arpos.

KntouoBi cnoBa: fepxaBHa iHBecTuLjiHa noniTvka, rnobanisa-
Lisl, KOHLeNLis, iHBecTuLjii.

AHHOTALA

B ctaTbe paspaboTaHbl OCHOBHbIE KOHLIENTyarbHble OCHOBbLI (hOpMU-
POBaHWS! roCYAaPCTBEHHOW UHBECTULIMOHHOM MONUTUKN YKpauHbl B yCro-
BUSIX HeonmbeparnbHoi Mogeny rnobanusaumu. ViccneaoBaHsl OCHOBHbIE
npobrnemMbl COBPEMEHHON MHBECTULIMOHHOW MOMWUTUKM, pa3paboTaHbl Ha-
NpaBeHns COBEPLLEHCTBOBaHWS KOHLENLWN roCYAapCTBEHHOW UHBECTH-
LIMOHHOW MOMUTUKK C Y4ETOM rMobarnbHbIX BbI30OBOB 1 Yrpo3.

KntoueBble cnoBa: rocyaapCTBeHHas MHBECTULMOHHASA MOMUTH-
Ka, rmobanusauys, KOHLEnuUMs, MHBECTULN.

ANNOTATION

In the article the basic are worked out conceptual principles of
forming of public investment policy of Ukraine in the conditions of
neoliberal model of globalization. The basic problems of modern in-
vestment policy are investigational, directions of improvement of con-
ception of public investment policy are worked out taking into account
global calls and threats.

Key words: public investment policy, globalization, conception,
investments.

ITocranoBka npo6isemu. IIparaenss Yxkpainu o inte-
rpairii y cBiToBy pUHKOBY €eKOHOMiKY BUMArae ImiJBUIIeH-
HA iHBeCTUIiIIHOI AKTUBHOCTI HA MiAIpHUEMCTBaX yCix ra-
Jy3eit HallioHAJBbHOI eKoHOMiKu. BHacaigoK riiobamisarii
IpoIleciB iHBeCTyBaHHSA ChOTOHI peasidyoTheda (hiHamco-
BO-iHBECTHUIIIFiHI cXeMH, Y AKUX 3aJisHi IpaKTUUYHO BCi
yYacHUKU PUHKY — (iswuni ocobu, Kopmoparlii, ypanu,
Mi’KHapOaHi opraxisaiii. B pesyabrarti He TiJIbKU iCTOTHO
KOPUT'YeThCA iIHBECTUIINTHA IPAKTUKA, & i1 IEBHUM YUHOM
IUCKPEeIUTYEThCA TPaauIlifiHa iHBecTuItiiina Teopisa. Ilo-
cuJieHHsA TJiobasisalifHux IpolieciB, TeHAeHIiI iHTep-
HaIlioHaisamii BUpoOHUIITBA, JibepaJsrisallii 30BHIIITHBOT
TOPTiBJIi POOGJATE iHBecTUIliliHe 3a0e3IeUeHHs I'0JIOBHOIO
PYIIiHOIO CUJIOIO CBiTOBOTO eKOHOMIiYHOTO PO3BUTKY .

AmHaxi3 ocTaHHIX HocHigKeHb Ta myOJikaniii. Baro-
MUHA BHECOK B JOCJIKE€HHAMH JaHOI IPo0JIeMU BHECJIU
Taki BiTUMBHAHI BUeHI eKOHOMiCTH, IO JOCIiAKYyBau
mpo6JsieMy iHBECTHUIIHOTO PO3BUTKY B YMOBax IJI00aJIi-
sarii, cepen uux O. Bimopye, A. lN'aapuuncekuii, T. Kos-
JgoBa, FO. ITaxomos, C. ITuranos, A. @irinenko Ta iHmri.
HumMuy o6GrpyHTOBAaHO OCHOBHI TE€OPETHMKO-METOJ0JIOTiu-
HUX Ta IPaKTUYHUX acIeKTiB ()OpMyBaHHS Ta PO3BUTKY
coIiaJbHOI iHPPaCTPYKTYypH.

MerToro cTaTTi € PO3POOKA OCHOBHUX KOHITEITYaJbHUX
OJIOKEeHDb JIeP:KaBHOI iHBECTHUIIMHOI MONIITUKY Y KpaiHu
B yMOBax riobaJrizarii.
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aYKOBMM BICHUK XEPCOHCBbKOro Aep>XaBHOro YHIBEPCUTETY

Buknang ocHoBHOro marepianxy. IHBecTHUITiMiHUIT 1TO-
TeHIiaJl YKpaiHM XapaKTepudyeTbCs BUCOKOI HEOo-
IHOPiAHICTIO, TOMY iHBECTHIiIiHY MOJITHUKY HEOOXiZHO
MIPOBOAWTU BUXOIAYU 3 MOIKJIUBOCTEH HMOTPEd PO3BUTKY
KOXKHOTO PerioHy, 000B’sI3KOBO BPaxXOBYIOUM CyYacHi BU-
KJUKU riaobasisarnii. 3okpema, T. KosiaoBa BuOKpeMIIoe
Taki mposaBu ryaobaJsrisalii: inTeseKTyasisaiia rocmogap-
CbKOI AiAMBHOCTI 3 PIBKUM 3POCTAHHAM POJIi JIOACHKOTO
KamiTasy; 3MiHa TeXHOJIOTiYHOIO YKJIaay 3 AOMiHYBaH-
HAM B iHQPacTPyKTypi rocrmogapchbKoi AiAJIbHOCTI Ta BU-
PoOHMYMX TIpolecax iH@opMaIiiHO-KOMYHiKaIinHUX
cucTeM; PYHHYBAaHHS HPUBATHOI BJIACHOCTI yepes IIOCHU-
JIEHHS 3HAUYIIOCTiI HeMaTepiaJsbHUX (aKTOPiB BIPOOHU-
IITBA; BiTHOCHE 3HEI[iHIOBAHHA TPAJUIIIMHUX TEXHOJOTiH
Ta iHgyCTpianTbHUX KOMILIEKCiB; (DOPMyBaHHA BEPXHBOTO
HaJHAI[IOHAJILHOTO IIOBEPXY €KOHOMIUHOI mipaminu rio-
0aIbHOI €KOHOMIiKU, Jle KJIIOYOBUMU I'DABIAMU € PO3BU-
myTi kpairu, THK i M®O [1, c. 370-376].

Haii6inbmr akTyaJ bHUM, Ha CHOTOJHI BBasKaeMO Mi-
xoau A. lalbUMHCHKOIO0, AKUM PO3TJIALAE TI00ATi3aIlio
AK IJIaHeTapHU MexXaHisM, 1110 OPraHiuHo MOoeTHYE B cObi
KOMYHIKaIiiHuii iHcTpymeHTapiii B3aemoxii, 3 OJHOTO
60Ky, JItonunu 3 JItoquHOIO0, a 3 Apyroro — Jlroguuu i Joa-
CcTBa B3araJi 3 mpupoomo i 6iocheporo [2, c. 17].

B VkpaiHi icHye paj HalillepCIeKTUBHIINNX ranysei
eKOHOMiKM, 30KpeMa TipHuYog00yBHA rajysb, CilbCbKe
TOCIIOIaPCTBO, XiMiuHa TPOMUCJIOBICTH Ta MeTaJyprid,
AKi € HaWIIepCIeKTUBHIMNMY 1A 3aJyYeHHA KalliTajo-
BKJIQIeHb B yMoBax ryobamisamii. IIpiopureTHuMu Ha-
opAMaMM [IJis 3aJyUYeHHS W MiATPUMKMN CTPATETiuHUX
iHBecTOpPiB MOXKYTH OyTHU Ti, e YKpaiHa Mae TPaAUIifiHi
BUPOOHUIITBA, BOJOJAi€ HEOOXiZHUM pPECypCHUM IIOTEH-
miajgoM i popMye 3HAUHY MOTPEeOy PUHKY y BiATIOBimHil
MPOAYKIIii: TpakTopo-, KoMbOaiiHO-, aBia- Ta pakKeTo0y-
IyBaHHA, HAPTO-, radoBUAOOYBAHHSA, 3aMKHEHUHN ITUKJI
BupoOHuUITBa Ansa AEC, pO3BUTOK eHepTroreHepyruunx
TIOTY:KHOCTel, mepepodKa CiIbChKOTOCHOAAPCHKOL IIPO-
IyKIii, TpaHCHOPTHA iHMPACTPYKTypa, BUPOOHUIITBO
JIETKOBUX Ta BaHTaKHUX aBTOMOOiJIiB, 3ampoBagKeHHS
pecypco- Ta eHepros3bepirarounx TeXHOJIOTI.

s oOrpyHTYBaHHA KOHIENITYaJIbHUX OCHOB (GOD-
MYBaHHSA JepP:KaBHOI iHBECTUIIITHOI MOJIITUKU PO3BUTKY
arpapHoi cepu caif HaBecTH aHasi3 iHBeCTUIIifIHOI 3HA-
YyIIOCTi rasyseil Ykpainu (Tabi. 1).

CroroHi riob6amiszallisa cupuse IPUCKOPEHOMY PO3BU-
TKY IPOAYKTUBHUX CUJI, HAYKOBO-TeXHIYHOMY IIPOTpeECY,
3POCTAHHIO iIHTEHCUBHOCTI Y B3a€MOBiJHOCHHAX MijK €KO-
HOMiKamMu Kpain. I'yobamnisarisa gae KoMIIeKCHUM e)eKT
B Cy4YacHUX yMOBaX, KOMOiHyouHM Taki (hakTopu, AK iHO-
3eMHUU KaliTaj, HOBI TeXHOJIOTi1, iHTeTrpaiiiHi MOKJIN-

BOCTi i BUXiZ Ha CBiTOBi pUMHKM, a caMe CBiTOBUU PUHOK
TEeXHOJIOTIH.

Ominiooun epeKTUBHICTh, iHBeCTHIiIHOTrO 3albesre-
UYeHHs BUPOOHUIITBA B YMOBaxX IIOCUJIEHHS TJobasrisa-
MilHUX IIPOIIECiB, CJIiJ 3a3HAUUTH, 1110, B CBOIO Uepry, Iie
CIpUAE PO3BUTKY MiKHAPOAHUX BiJHOCHH, cTabiJIbHOC-
Ti B0BHIINIHHOEKOHOMIUHMX Ta SO0BHIIIHBOIIOJITUYHUX
3B’A3KiB, 3MIIHEHHIO BHYTPIIITHHOTO BUPOOHUYOTO IIOTEH-
miaay Kpaiuu, 110 € Heo0XiTHOI YMOBOIO PO3BUTKY Oy Ab-
AKOI eKOHOMIiKM.

Haii6inbir mpuBabJuBuUMU OJI8 iHO3€eMHUX iHBECTO-
piB OyJi BHCOKOZOXiAHI BUAM €KOHOMIUHOI His/JILHOCTI:
dinancoBa aiAAbHiCTE (0COGJMBO B yMOBaxX IMIBUIKUX
TEeMIiB PO3BUTKY KPEIUTHOTO PUHKY), IepepobHa IIpo-
MUCJIOBiCTD, omepaillii 3 HepyxomicTio, TOpriBias ta 0y-
niBHUITBO. IIpm mpoMy, pOBIJIALAI0OYU BIJIUB IPAMUX
iHOBeMHUX iHBECTHUIIili, BAPTO 3BEePHYTH yBary, II[0 3Ha-
YHAa YaCcTWHA iHO3eMHOI'0 KalliTaJly B OCTaHHI POKH OyJia
CIpAMOBaHA Ha NPUA0AHHA BKe iCHYIOUMX aKTHUBIB, a He
Ha CTBOPEHHS HOBUX BUPOOHUIITB, SKi MOTJIu 6 BUPOOGJIs-
TU KOHKYPEHTOCIIPOMOJYKHY IIPOAYKIiI0 HA BiTUMBHAHUX
mignpueMcTBax.

3 MeToI0 MOJiNIIeHHsA eKOHOMIUHOI CUTYyAaIllii Ta CTBO-
PEeHHS CIPUATINBOrO iHBeCTUIIIAHOrO KirimMaTy 0yJjio 6 mo-
IiJIbHO CTBOPUTH B YKpaiHi eguHy 0a3y JaHUX IITOH0 BCix
nignpueMcTB (BKJIOUYAOUYU chepy cepefHBOT0 Ta MaJIoTo
0isHecy), sika 0 HajgaBajla KOHKDPETHY iH(opMallifo Ipo
MOJKJIMBOCTi iHBeCcTyBaHHsS B YKpaiHi pasoM 3 IPOIIO3U-
IMiIMM KOHKPETHHX IIPOEKTiB i IONIYKOM ITOTEHIIiMHUX
mapTHepiB.

IIpu mwpomy ciig mam’sATaT, I[0 IPUILIAB iHO3EM-
HUX iHBeCTHIIill y KpaiHy O3Hauae MPUCKOPEHHS TOBTO-
CTPOKOBOTO €KOHOMIiYHOTO 3POCTaHHSA JHIIE 3a yMOBU
ix palioHaJbHOTO BUKOpHUCTaHHs. Tomy Iepen ypsamom
IOCTa€ KOPOTKOCTPOKOBE MaKpPOEKOHOMiuHe 3aBHAHHA —
YIpaBJIiHHA IHTEHCUBHUMU HAAXOJKEHHAMU iHO3€MHOI
BasioTu. PisKe 36iyibineHHs i1 00CATIB MOYKe IPU3BECTHU
IO IIIBUJKOT'O 3POCTAHHA 00CATIiB KPEeAUTIB, ITiABUIIEHHS
I[iH HA BHYTPillIHi aKTUBY i HaJaXi — CTUMYJIIOBAHHS iH-
GIAMITHUX TPOIECiB, 0 TiATBEPIKYIOTHCA KPU3aMU Ha
rI00abHUX (PiHAHCOBUX PUHKAX.

ImosemHui imBectuItii, mo Oyau BKJIageHi B eKOHOMi-
Ky YKpaiHu, TOJIOBHUM YMHOM OyJIM CIPAMOBaHI Ha ITij-
TPUMKY Ta POSNINPEHHA BXKe iICHYI0UNX BUPOOHUIITB, a HE
B iHHOBaIiliHE OHOBJIEHHA TeXHOJIOTiUHUX npomecis. IIpo
Ie CBiJUUTh PO3IIO/iJI iHBECTHUIIiH 3TiHO i3 CTPYKTYPOIO
IPOMUCJIOBOTO MOTEHIIaay YKpPAiHU 3a TeXHOJOTIYHUMU
yrJaagamu (Tabu. 2).

Bausexko 75% ycix iHBeCTHIiHMX KOIITIB CIIPSMO-
BYETHCSA HA BUPOOHUIITBA i3 HUBBKUM TEXHOJOTIUYHUM

Tabaums 1
Amnauis inBecTuniitHol 3HaUyHIOCTi rasyseit Ykpainu
IToBrocTpoKoBa MpuBabINBiCTH
Bucoka Mix HUBBKOIO Ta cepeIHbOIO

ITepcnexTuBHi raaysi, Axi morpedy0oTh inBecTu- | 'amysi 3 BUCOKUM piBHEM 3pijocTi, 1110 reHepYIOTh 3HAa-
s Iifi A8 MozepHisanii BiITYN3HAHNX BUPOOHWYNX | UHI PECYPCH [IJIA €KOHOMIYHOTO PO3BUTKY i HAIliOHATIH-
% § TOTYKHOCTEN HOT'O iHBeCTyBaHHA
2 S Meranyprisi, mepepo6ka c.-r. Ipoaykilii, mamu- | [flo6yBHa ranyss (HadTa, ras, Mminepanan), xiMmiuaa mpo-
B M HOOYyIyBaHHSA MUCJIOBiCTh
<
= TmBecruniiina cTpareria: [ocATHeHHA IPOBiJ- IrBecTuiiina cTpaTerisa: 3anpoBafKeHHS HOBiTHIX TeX-
2 HUX IIO3UI[iN HA PUHKAX, 10 PO3BUBAIOTHCA HOJIOTi i3 3a0e3MeyeHHsAM TPUBAINX KAIiTaJI0BKIAAEHb
<) - - - X
> ® ITepcnekTuBHi ramrysi, mo AiroTe B ymoBax kop- | ['amysi s HU3bKOI0 KOHKYPEHTHOIO IIepeBarolo, IIo IoTpe-
E ; g CTKOI KOHKYPEHIIil iHIMuX BeJIMKUX PUHKIB OyIOTh HOCTiHHUX CyOCUIiH AJIsT OTPUMAHHS JOXOIiB
% g e dinaHCcU, arpapHUNA CEKTOP, Xap4yoBa IPOMUC- Typuswm, (hapmaneBTuuHa iHAYCTPiA Ta MegUIIMHA, HAHO-
§ 4 ﬁ JIOBiCTBH, TPAHCIIOPT, JIOTiCTUKA, €JIEKTPOCHED- TeXHOJIOTii, MiKpoeJeKTpoHiKa, iHpopMaIliiiHi TeXHOJIO-
8 5 g |reruka rii, TeJIeKoMyHiKaIil
jul - X .
X %8 ‘o .. . | InBecTuIlifiHA CTpaTeris: HALaHHS AePIKAaBHOIL mif-
& 5 IuBecTuniiina cTpareria: 3HUKEHHA 3aJI€3KHOCTL - .

g - . TPUMKU, MOJIePHi3aIlid BUPOOHUIITBA AJId IOKPAIleHHA
BiJl aJIbTEDHATUBHOTO iMIIOPTY
KOHKYPEHTHUX IIepeBar

Hocepeno: [3]
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piBaem (III yksiax), mpu IpboMy Ha iX MOJepHisaIllito Ta
TexHiuHe epeo3dbpoeHHs OyJI0 cpsimoBaHo Ginbire 80%
3araJIbHOTO 00CATY iHBECTUILi !l ITLOTO TUITY. JIUIIle MeHIIIe
0,5% imBecTuIliii 0y OCBOEHI MiAIPUEMCTBAMH, IO HA-
JexaTrb g0 VI TexXHOJIOTiYHOro yKJagy Ta BUKOPHUCTOBY-
IOTh Halicy4JacHilIi TexHoJIorii BUpOOHUIITBA.

Tabaumsa 2
BinTBOoproBasbHa CTPyKTYpa
IPOMUCJIOBOTO IMMOTEHI[iaXy Y KpaiHU 3a TeXHOJOTiYHUMU
yraagamvu (y % 10 3arajJbHOTO 00CAry)

= < = 5 > £y
S| S| 5 | El| B |afen
oo 58 2p, s = HE G =
S K SIS e =R 5 50K S
5 =5 rflas 3 2 @ ]
g > S & © g & g 2258
" g B A g = RS
g & | E ge
II1 57,59 6,86 29,55 | 74,67 82,51
v 38,18 69,47 | 61,16 | 20,38 10,88
\% 4,19 23,55 8,64 4,52 6,56
VI 0,04 0,12 0,64 0,43 0,04

Hocepeno: [4,c.69]

BigcyrHicTe iHBecTHUIifl Yy HOBe BUCOKOTEXHOJIOTiUHE
BUPOOHUITBO (y BUpoOHUITBO V Ta VI TexHOJOTIiUHOTO
yKJIany B YKpaiui Oyso cupsiMmoBaHO MeHIne 5% 3arajb-
HOTO 00CATY iHBECTHIIiil) TAKOXK 3YMOBUIJIA HECIIPOMOK-
HiCTBb BiTUM3HAHOTO BUPOOHMKA afeKBAaTHO BiAIoBicTH Ha
3POCTaHHSA BHYTPiIIHHOTO CIIOKUBYOTO IIOIUTY HAaCEJIEH-
Ha. HacoizkoM 1boro cTajio CTpiMKe 3pOCTaHHA IMIIOPTY
CIIO}KMBUYMX TOBapiB.

ExonomiuHe 3pocTaHHA B YKpaiHi € mepeBaskKHO Bi-
HOBJIIOBAHUM Ta €KCTE€HCUBHUM. [[1a BUPOOHUIITBA IIPO-
IYKIIii BUKOPUCTOBYBAJNCS iCHYIOUi BUPOOHUYI MOTYIK-
HOCTi TPaguUIiiHUX CEKTOPiB eKOHOMiKM, TOAI AK HOBIi
BHUCOKOTEXHOJIOTiUHI BUDOOHUIITBA He CTBOpIOBancs. Ile
MOACHIOETHCA IePeBaKAHHAM y CTPYKTYPI AKepeJt iHBec-
TyBaHHSA BJIACHUX KOIITiB IiJIPUEMCTB, TOAl AK Kpenu-
TV, HEe3Ba)KAIUYMU Ha IIOCTYIIOBE 3POCTAHHA iX YACTKU Y
CTPYKTYPi JoKepes iHBecTuIliii, Tak i He amorJiu 3abesie-
YUTHU CTBOPEHHSA HOBUX BU/iB BUPOOHUIITBA, a (DOHIZOBUIA
PUHOK fAK IOTEHIIiliHe JyKepeso KamiTaay AJsS HOBOCTBO-
PEeHUX MiAPUEMCTB TaK i 3aIUITaBCA HEPO3BUHEHUM.

OcHOBHUMEM HaOpsAMaMH peasisdallii KOHKYPeHTHUX
IepeBar BHYTPIIIHBOTO PUHKY YKpaiHu mMorau 6 craTu
HACTYIHi:

- «3eJIeHe» CiIbChbKe roCIIOapCTBO;

- iHTeJIeKTyaIbHe BUPOOHUIITBO;

- TPaH3UTHA PYHKITidA.

CTuMyJiIoBaHHSA PO3BUTKY 3a IIUMHU HAIpsAMaMH J0-
3BOJIUTH He JINIIE peasidyBaTH KOHKYPEHTHi IiepeBaru
BHYTPIIIIHBLOTO PUHKY YKpaiHnu, aje I MaTuMe CyTTEBUI
KYMYJATUBHUN e(EeKT AJA PO3BUTKY iHIINX CEKTOPiB
eKOHOMiKH, AKi J03BOJATH peaidyBaTH KOHKYPEHTH] 1e-
peBaru HaIIoi KpaiHu Ha 30BHIIITHBOMY PUHKY.

Hep:xkaBHa iHBecTUIifiHA TOJMiTUKA YKpaiHU IIOBUHHA
CIIPAMOBYBATHUCH HA CTAJIUHA PO3BUTOK Tay3eil HapOIHO-
r0o TOCIIOZIapCTBa Ha iHBEeCTUI[IMHO-iHHOBAI[ifHi# OCHOBI,
3a0e3MeveHHsa IIPOJOBOJILUOI Oe3lmeKu KpaiHu, HapOoIly-
BaHHSA €KCIIOPTHOTO MOTEHITiaTy, 3aCTOCYBAaHHSA Y3TOIKe-
Hux 3 Hopmamu COT mMexaHi3MiB 3aXUCTy BiTUM3HAHOTO
PHUHKY, CTBOPDEHHA YMOB [Jif TOBHOI[IHHOTO DPO3BUTKY
indppacTpyKTypHuX ejgeMeHTiB. I[IpumKMeTO0 CydacHOI
HAI[IOHAJBHOI EKOHOMIKM € HecTaya iHBECTHUI[IMHUX pe-
cypciB, HEOOXiMHUX AJIsT TPOBEJEHHA CTPYKTYPHOI mepe-
OyI0BU raJrysi, iCHyI0OTh Ip0o0IeMu 3aIyUeHHA 30BHIIITHIX
IoKepes (piHaHCYBaHHSI, OCOOJMBO iHO3EMHUX iHBECTH-
miti. BizmoBifgHO, CHOTOAHIIIIHIN CcTAH CIIpaB B eKOHOMIITi
BUMAarae CHUCTEMHOTO IIiJX0Jy, OCHOBOIO SKOTO IIOBMHHI

cTaTu OOr'PYHTYBaHHS Ta PO3POoOKa KoHIemnIlii ¢oopmMyBaH-
HA JepiKaBHOI IHBECTUIIHOI ITOIITUKY PO3BUTKY rajysi.

B ymoBax HecTabinbHOCTI Ta 6€3CUCTEMHOCTI MaKpO-
eKOHOMIUHHUX ePeTBOPEeHb 0COOJIMBOTO 3HAUEHH HAOY-
Ba€ ONTUMAJLHO O0paHUII KOHIENTYaJbHUIN IMiaXin mo
OOr'PYHTYBaHHS HANPAMIB PO3BUTKY JdepsKaBHOI iHBec-
Turifinol moniTuku. KoHIENia moBuHHA BpaXoByBaTHU
mpaBua, IKi IUKTYIOTH Aep:KaBHi opranu, BU3HAYATHU
OCHOBHI HANpPsAMHU MEPeTBOPEeHb B PaMKax HOPMATHUB-
HO-3aKOHOJABUYOr0o 3a0e3medyeHHs KpaiHu. ¥ 3arajbHii
CTPYKTYpPi KOHIeNIil BMBHAYAIOTHCA IIijli, 3aBJaHHA
o0 iX JOCATHEHHs, MeXaHi3M BUKOHAHHA i obcAru
peanbHOro ¢ginancyBanHa. TakuM YMHOM, METOIO CTBO-
PeHHA KOHIIEIIlil Jep:KaBHOI iHBECTUI[IMHOI IMOJITHUKHT
MOBMHHA CTATH PO3POOKAa CUCTEMHUX MeXaHi3dMiB yIpas-
JiHHA, AKi MOMYTh IIBHUIKO pearyBaTH Ha MOMKJIUBI
3MiHU cuTyatii y cycmisscTBi. 3okpema, Buenunii C. Pa-
€BChKUI BBaKae, 110 Po3po0Ka i peasisaria KoHIemii
0asyeThbCd HA TAKMX aclleKTaX, K OI[iHKa JOCATHYTOTO
piBHSA i ocobauBOCTEN COIiaIbHO-eKOHOMIUHOTIO PO3BU-
TKY, PO3po0Iii clleHapiiB CTPYKTYPHOI mepedymoBu roc-
moJapcTBa, a TAKOMK cTparerii aganrarii 1o HOBOI cuc-
TeMHU MiKperioHaJbHHUX 3B’A3KiB 1 B3aeMO03aJIeKHOCTI;
BHOOPi i 0Or'PYHTYBaHHI HAIIPAMIB IIePCIEKTUBHOI'O PO3-
BUTKY perioHis Ta raJyseii, I11o sajekaThb Bijg po3pob.ie-
HUX ClleHapiiB, AKi BpaXoOBYIOTH cIlelliajisailito perio-
HaJbHOTO BUPOOHUITBA [5, c. 18].

Konmeniria iHBeCTUIiTHOTO PO3BUTKY ITOBUHHA BKJIIO-
yaTu 3arajbHe YSIBJEHHS IIPO CTpaTeriuHi 1ii Ta mpiopu-
TeTH, EKOHOMIUHY HOJIITUKY JepsKaBu Ta il HallBaKJIUBi-
11 HAIpAMU, 3ac0o0u peasisallii BusHauenux iijueit. Tomy
Konneniia mepsxaBHOI iHBECTHUIIIMHOI MOJITUKMN MOBU-
HHA I[iJIeclIpsAMOByBaTHUCA Ha (DOPMYBaHHA SKiCHO HOBOI
CTPYKTYPU eKOHOMiKHU, sika 6 3abesmneuyBasia epeKTUBHI
MeToau MoOijisarii 3araJbHOAEPIKAaBHOI iHBECTUIIIHIHOI
noaitTuku. Ile 3abe3neunsio 6 CTPYKTYPHO-TEXHOJIOTIUHY
30aJIaHCOBAHICTh, BUPOOHUIITBA, II[0 JOIIOMOIKE IT00Ja-
TU AUCIPOIOPILil ¥ PO3BUTKY MisKTraays3eBuUX i Miskperio-
HaJbHUX TOCIOAAPChKUX KOMILJIIEKCIB Ta OKPEMUX Trajy-
3eM.

Crpareriyne mjaHyBaHHA IOBUHHO CTATH CUCTEMHUM
mpoIlecoM, AKUU iHiImioeThesa i migTpuMyeThCs, HacaM-
mepen, MOJIITUYHOIO BJIAJOI i €eKOHOMIUHMMM TOBapU-
crBamu. Crpareriuie IJaHyBaHHSA CBHOTOAHI BHCTYIIA€E
AK (QYHKIiS CTPaATeriyHoro IIPOEKTHOTO0 MeHeIKMeH-
Ty i cTae OOZHUM 3 T'OJIOBHUX iHCTPYMEHTIB JepKaBHOTO
yupaBiiaHa. TaxkosK cTpareris pPO3BUTKY Hep:KaBU Ta
perioHiB He MOBUHHA OyTU agMiHiCTPATUBHUM perJiaMeH-
TOM, MTUPEKTUBOIO, siKa JOBOAUTHCS 3Bepxy. BoHa moBu-
HHa y3TO[KYyBATUCSA MiK opraHaMu BUKOHaBYOI BJIagu,
KOMEPI[iHHUMU CTPYKTypaMu i pisHUMU TPOMAIAChbKUMU
oprasisamisaMu Ta aBaATU co60I0 6araToBEKTOPHY JOMOB-
JIeHICTh Ha 3MiliCHEHHS KOHKPETHHUX 3aXOiB IIOJO0 IIij-
BUIIeHHA e(PeKTMBHOCTI CHiJIbHOI NiANBHOCTI y pi3HUX
cepax coliaIbHO-eKOHOMIYHOT'0 PO3BUTKY perioHiB. 3a-
3HaueHi y crparerii 1iyi i 3aBgauHsa MOBUHHI OyTH cTpaTe-
TiYHO BasKJIUBUMU OiJIBIIIOI0 MipOIO /IS HaceJIeHHs perio-
HY, Hi)K [IJIs OPraHiB BIAAA.

Crorogui MiHicTepcTBO eKOHOMIKYM KOHIIEHTPYE CBOIO
IifJbHICTh Y ABOX HAPAMAX: Ha IMiATPUMILI COPUATIIU-
BOI'0O CepeIoOBUIla AJIsI iHBEeCTUIIill, AKA Imepeadayae MiHi-
Misalilo pusuKiB Ta HANIPAIIOBAHHA 3aKOHOJAABUNX HOPM
s 3abes3reueHHsA cTabiIbHOI POOOTH K HAI[lOHATBHUX,
Tak 1 iHOBeMHUX iIHBeCTOPiB; Ha aHaJi3l, IPOTrHO3YBaHHI
Ta aKyMYJIOBaHHI iHBECTUIITHUX pPecypciB 3 ycix peasib-
HO MOJKJIUBUX I KepeJ.

BuCHOBKM Ta MePCHEKTHBH MOJAJIBIINX TOCTiIKEeHb.
B ymoBax riobasisarii Ta gmHaAMiuHOI IIIBUIKOCTI ITO-
mupeHHs iHdopwmallii HeoOXiAHO mOCHimMKyBaTH, IK
saiicHoBaTH iH(opMaliiine 3a0e3nmeuyeHHsa Ipolecy iH-
BecTyBaHHA. [HQopMaIlisa, AKka MoKe OYTHU TOCTYIIHOIO,
HOBUHHA CIPUATH BUBHAUEHHIO IIPO0JIeM, YIOCKOHA-
JIEHHIO MeTOZiB POo0OTHU, BIPOBAAKEHHIO HOBOI TeXHiKM,
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aYKOBMM BICHUK XEPCOHCBbKOro Aep>XaBHOro YHIBEPCUTETY

3MEHIIIeHHIO BUTPAT i HiATpuMIIi mOTy)KHOCTeH, eder-
TUBHOMY IIO3UI[IOHYBAHHIO, BAAJiH CIIiBOpalli 3 iHITUMU
cy0’eKTaMu eKOHOMiKM Ta CTBOPEHHIO iHBECTUII THO-TIPH-
BabJIMBOTO cepemoBuIlia Ha migmpuemcrBax. OcKiJTbKu
el YMHHUK BILJIUBY CHOTOAHI c(POpPMYJHLOBAaHUU Iiepe-
BaJKHO JIUIIIE Y KOMILJIEKCI 3 iHIIMMU, TO IIEePCIEeKTUBOIO
ISl TIOAAJBIIIOTO OOCJiyKeHHA € (h)opMyBaHHA iH(pOopMa-
mifftHOro 3a0e3mneueHHsa AKepes PiHAHCOBUX pecypciB Ta
IOTOBIipHUX BiHOCHH, IO IOTPedye aHaJi3y Cy4acHOTO
CTaHy HiATTPUEMCTB Ta iX OTOYEHHS.

TakuM YMHOM, O KOHIIENTYaJbHUX IIPiOPUTETIB PO3-
BUTKY iHBECTUI[iTHOTO 3a0e3MeueHHA HAIliOHAJIbHOI eKO0-
HOMIiKY CJIif BijHecTH!:

- PO3pOOKY [ep:KaBHOI iHBECTUIiMHO-iHHOBAIIiNHOL
MOJIITUKU Ta cTpaTerii Ha 3araJbHOAEPsKaBHOMY i perio-
HAJbHOMY PiBHAX, HAIiJICHUX Ha CTAHOBJEHHS IIPOTpPe-
CUBHUX TEXHOJIOTiYHUX YKJIATiB;

- (opMyBaHHA OpraHizaIiliHO-eKOHOMiUHOrO MeXa-
Hi3My QYHKIIOHYBaHHS rajy3eil eKOHOMiKY Ha iHBeCcTHU-
HMiiHO-iHHOBAIifHiN OCHOBI;

- TOCUJIEHHS POJIi AepsKaBHUX OpraHisalliii B aKTHUBi-
3arii imBeCTUIiTHO-iHHOBAI[IHOI AisIIBLHOCTI;

- BIOCKOHAJIEHHS CUCTEMU ITIiITOTOBKY KaIPiB B rayrysi
iHBecTUITiiHO-IHHOBAI[ITHOI AisIBHOCTI, 1110 3a0€e3IMeYnTDh
OigBUINEHHA iHBECTUI[IWHOI aKTMBHOCTI opraHisamii i
KoMepIriajisaliro pe3yabTaTiB HAYKOBUX AOCTiIKEHb.

Brarxkaemo, 1o came Ha [Jep’KaBHOMY piBHiI crae
MOJKJIUBUM 3a0e3MeueHHsI KOMIIJIEKCHOTO0, JOBTOCTPO-
KOBOTO, JMHAMIYHOTO IJIaHYBaHHA PO3BUTKY iHBECTH-
mifiHol 3a0e3leuyeHHsT PO3BUTKY HAI[iOHAJIbHOI €KOHO-
MiKu B ymoBax ruobanisamii. Taxkuii migxim HagacTb
KOMILJIEKCHOTO Ta CHCTEMHOTO XapaKTepy IIPOIlecy
CTBOPEHHSA CIPUATINBUX YMOB IJIf AiAJHLHOCTI iHO3EM-
HUX Ta BITUN3HAHUX iHBECTOPiB, CIPUATUME BUPIIIEH-
HIO 3aBIaHHA 301JbIIIeHHSA 00CATY iHBEeCTHUILil B HaIlio-
HaJbHY €KOHOMIiKY.
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