
40 Series Economic sciences

Issue 2. 2013

Statement of the problem. Ukraine’s desire to inte-
grate into the global market economy requires increas-
ing investment activity in enterprises of all sectors of 
the national economy. Due to globalization processes 
investing today implemented financial and investment 
schemes, which involved almost all market participants 
- individuals, corporations, governments and interna-
tional organizations. As a result not only significantly 
adjusted investment practices, but somehow discredit-
ed traditional investment theory. Increased globaliza-
tion, internationalization of production trends, trade 
liberalization makes investment providing the driving 
force behind global economic development.

Analysis of recent research and publications. An 
important contribution to the study of the problems 
brought by such scientists, economists, who studied 
the problem of investment development in the context 
of globalization , including O. Bilous, A. Halchynskyi, 
T. Kozlova, Y. Pakhomov, S. Tsyganov, A. Filippenko 
and others. They proved the basic theoretical and meth-
odological and practical aspects of the formation and 
development of social infrastructure.

The article aims to develop basic conceptual pro-
visions of state investment policy of Ukraine in the 
context of globalization.

The main material. The investment potential of 
Ukraine is characterized by high heterogeneity, be-
cause the investment policy should be conducted based 
on the capacity development needs of each region, be 
sure given the current challenges of globalization. In 
particular, T. Kozlova singles such manifestations of 
globalization: the intellectualization of business of a 
sharp increase in the role of human capital, technologi-
cal change in structure of dominance in the infrastruc-
ture business and production processes of information 
and communication systems, destruction of private 
property through increasing significance of intangi-
ble factors of production relative devaluation of tra-
ditional technology and industrial complexes, forming 
the upper floor supranational economic pyramid global 
economy, where key players developed country TNCs 
and IFIs [1, p. 370-376].

Most important, the approaches presently A. Hal-
chynskiy that considers globalization as a planetary 
gear that seamlessly combines communication tools 
interaction, on the one hand, man and man, and the 
second - a man and all humanity with nature and bio-
sphere [2, p. 17].

Ukraine has a number of promising industries, in-
cluding the mining industry, agriculture, chemical in-
dustry and metallurgy, which is promising for attract-
ing investment in the context of globalization. Priority 
areas to attract and maintain strategic investors may 
be the ones where Ukraine has traditional production, 
has the necessary resource potential and creates a sig-
nificant need in the relevant market of products: trac-
tors, combine harvesters, aircraft, rocket, oil and gas 
extraction, recycling for nuclear power plants, the de-
velopment of power generation facilities, agricultural 

products processing, transport infrastructure, produc-
tion of cars and trucks, the introduction of energy sav-
ing technologies.

To substantiate the conceptual foundations of pub-
lic investment policy of the agricultural sector should 
result in the analysis of investment sectors Ukraine 
significance (Table 1).

Table 1
Investment Analysis relevance industries Ukraine
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Promising sectors 
that need invest-
ment to modernize 
domestic production 
capacity

Industries with a high 
level of maturity, 
generating significant 
resources for economic 
development and nation-
al investment

Metallurgy and pro-
cessing c.-h. prod-
ucts engineering

Extractive industry (oil, 
gas, minerals), chem-
icals

Investment strategy: 
achieving leading po-
sitions in emerging 
markets

Investment strategy: 
the introduction of new 
technologies ensuring 
long-term investment
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Promising sectors 
that operate in a 
highly competitive to 
other major markets

Industries with low 
competitive advantage 
that require constant 
subsidies for income

Finance, agriculture, 
food processing, 
transportation, logis-
tics, power

Tourism, the pharma-
ceutical industry and 
medicine, nanotechnol-
ogy, microelectronics, 
information technology 
and telecommunications

Investment strategy: 
reduce dependence 
on imports of alter-
native

Investment strategy: 
state aid, moderniza-
tion of production to 
improve competitive 
advantage

Source: [3]

Today, globalization contributes to the accelerated 
development of the productive forces, scientific and 
technological progress increased the intensity of the 
relationship between the economies. Globalization pro-
vides a comprehensive effect in modern terms, combin-
ing factors such as foreign capital, new technologies, 
integration capabilities and access to global markets, 
such as the global technology market.

Evaluating the effectiveness of investment in man-
ufacturing increased globalization, it should be noted 
that, in turn, promotes the development of interna-
tional relations, stability, foreign relations and foreign 
policy, strengthening internal production potential, 
which is a necessary condition for the development of 
any economy.
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The most attractive for foreign investors were 
high yielding economic activities: financial activities 
(especially given the rapid development of the credit 
market), manufacturing, real estate, trade and con-
struction. However, considering the impact of foreign 
direct investment should note that much of the foreign 
capital in recent years has focused on the acquisition 
of existing assets rather than creating new industries 
that could produce competitive products to domestic 
enterprises.

In order to improve economic conditions and create 
a favorable investment climate, it would be appropriate 
to create in Ukraine a single database for all enterpris-
es (including in the field of SME), which would provide 
specific information on investment opportunities in 
Ukraine with proposals for specific projects and search 
for potential partners.

It should be remembered that the inflow of foreign 
investment into the country means accelerating long-
term growth is subject to management. Therefore, the 
government raises the short-term macroeconomic ob-
jectives - managing intense foreign currency earnings. 
The sharp increase in its volume can lead to a rapid 
increase in loans rise in domestic assets in the future 
- to stimulate inflation, which confirmed the crisis on 
global financial markets.

Foreign investments have been invested in the econ-
omy of Ukraine, mainly aimed at supporting and ex-
panding existing production rather than innovation 
of processes. This is evidenced by the distribution of 
investments in accordance with the structure of the 
industrial potential of Ukraine for technological struc-
tures (Table 2).

About 75% of all investment funds aimed at the 
production of low technological level (third way), while 
their modernization and technical re-equipment was 
sent to more than 80% of total investments of this 
type. Only less than 0.5% of investments were utilized 
by enterprises belonging to the VI technological mode 
and use the latest technology.

Table 2
Reproductive structure of industrial potential of 
Ukraine for technological structure (% of total)

techno-
logical 
struc-
ture

Indus-
trial 

produc-
tion

Funding 
scientific 
and tech-
nological 
develop-

ment

Inno-
vative 
costs

In-
vest-
ments

Invest-
ments in 
modern-
ization 

and tech-
nical re-

ІІІ 57,59 6,86 29,55 74,67 82,51

ІV 38,18 69,47 61,16 20,38 10,88

V 4,19 23,55 8,64 4,52 6,56

VІ 0,04 0,12 0,64 0,43 0,04
Source: [4, p. 69]

Lack of investment in new high-tech production (the 
production of V and VI technological mode in Ukraine 
was allocated less than 5 % of total investments) also 
resulted in the inability of domestic producers to re-
spond to growing domestic consumer demand. The re-
sult was a sharp increase in imports of consumer goods.

Economic growth in Ukraine is mostly a renewable 
and extensive. For production used the existing capac-
ities of traditional sectors, while new high-tech indus-
tries are not created. This is due to the predominance 
of the structure of sources of equity investment enter-
prises, while loans despite a gradual increase in their 
share in the structure of investment sources, and could 
not provide for the creation, of new types of produc-
tion, and the stock market as a potential source of cap-
ital for start-ups and remained underdeveloped.

The main areas of competitive advantages of the 
internal market in Ukraine could be the following:

- “Green” agriculture;
- Intellectual production;
- Transit function.
Promote the development of these areas will not 

only realize the competitive advantages of the internal 
market of Ukraine, but also have a significant cumula-
tive effect on the development of other sectors of the 
economy that will realize the competitive advantages of 
our country on the international market.

State investment policy of Ukraine should aim at 
sustainable development of the national economy on the 
basis of investment and innovation, food security, in-
crease export potential, consistent application of WTO 
mechanisms to protect the domestic market, creating 
conditions for the full development of infrastructure 
elements. Signs modern national economy is the lack of 
investment resources needed for restructuring the in-
dustry, there are problems attracting external funding, 
especially foreign investment. Accordingly, the current 
state of the economy requires a systematic approach, 
based on a need basis and develops the concept of the 
formation of public investment policy of the industry.

In terms of macroeconomic instability and unsys-
tematic changes is particularly important optimally 
chosen conceptual approach to study areas of public in-
vestment policy. The concept should take into account 
the rules that dictate the authorities, to determine the 
main directions of change in the regulatory legislation 
of the country. In the overall structure of concepts de-
fined goals and objectives for their achievements, gear 
performance and actual amounts of funding. Thus, in 
order to create the concept of public investment policy 
should be to develop system management tools that can 
quickly respond to possible changes in the situation in 
the society. In particular, S. Raevskii believes that the 
development and implementation of the concept based 
on such aspects as assessment of the level and char-
acteristics of the socio -economic development, devel-
oping scenarios restructuring the economy, as well as 
strategies to adapt to the new system of inter-relation-
ships and interdependencies, choosing rationale and 
perspective directions of development of the regions 
and industries that depend on developed scenarios that 
take into account regional specialization of production 
[5, p. 18].

Concept of investment should include an overview 
of the strategic goals and priorities, economic poli-
cy and its key trends, means of implementing those 
goals. So concept of public investment policy should 
unit directed the formation of qualitatively new eco-
nomic structure that provides effective methods to mo-
bilize national investment policy. This would provide 
the structural balance of technology that helps over-
come imbalances in the development of inter-sectoral 
and inter-regional economic complexes and individual 
industries.

Strategic planning should be a systematic process 
that is initiated and maintained, above all, political 
power and economic societies. Strategic planning today 
stands as a function of the strategic project manage-
ment and is one of the main instruments of govern-
ment. Also, the development strategy of the state and 
the regions should not be an administrative regula-
tion, directive, which must above. It must be agreed 
between the executive, commercial organizations and 
various NGOs and multi-vector to be the agreement on 
implementation of specific measures to improve the ef-
ficiency of joint activities in various areas of social and 
economic development. Mentioned in the strategy goals 
and objectives should be strategically more important 
for the region’s population than the authorities.
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The Ministry of Economy is concentrating its ac-
tivities in two areas: support for an enabling environ-
ment for investment, which involves the minimization 
of risk and the development of legislation to ensure the 
stable operation of both domestic and foreign investors 
on the analysis, forecasting, and catalysing investment 
resources from all possible sources of real.

Conclusions and recommendations for further re-
search. In a globalized and dynamic speed of informa-
tion is necessary to investigate how to implement infor-
mation management process of investment. Information 
that may be available to help identify problems, im-
provement of working methods, the introduction of new 
technology, lower costs and maintain facilities, good 
positioning, good cooperation with other actors in the 
economy and creating an attractive investment environ-
ment in the workplace. Since this factor influence today 
formulated primarily only in conjunction with others, 
the prospect for further research is to develop informa-
tion provision of financial resources and the contractual 
relationship that requires analysis of the current state 
enterprises and their environment.

Thus, the concept of the investment priorities of 
the national economy are:

- Development of state investment and innovation 
policies and strategies at national and regional levels 
aimed at development of advanced technological modes;

- Creation of organizational-economic mechanism of 
functioning of industries for investment and innova-
tion base;

- Strengthening the role of civil organizations in 
enhancing investment and innovation;

- Improving training in the field of investment and 
innovation that will improve the investment activities 
of organizations and commercialization of research re-
sults.

We believe that it is at the state level, it is pos-
sible to provide a comprehensive, long-term, dynamic 
planning of investment of national economic develop-
ment under globalization. This approach will provide 
a comprehensive and systematic process to create fa-
vorable conditions for foreign and domestic investors, 
facilitate the objective of increasing investment in the 
national economy.
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