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IMMOCTAHOBKA ITIPOBAEMU

Po3B1TOK HauioHaNbHOroO rocrnoAapcTea € npouecom Ha-
rato(hakTOPHWUM, SIKWI NOTPeOYE CUCTEMHOrO yNpaBJiHHA Ta
KOPWryBaHHS BiAMNOBIAHO [O 30BHILIHIX Ta BHYTPILLUHIX YMOB.
Came HecTabinbHICTb Ta HEBU3HAUYEHICTb PO3BUTKY CBITOBOrO
rocnofapcrea Ta NpoBiAHWX KpaiH CBiTy NoTpedye 3MiHW Mo-
LeNi eKOHOMIYHOro PO3BHTKY HaliOHa/JIbHOrO rocnojapcTea
YKpaiHu Ha OCHOBI NapafMrMu NOCTiHAYCTPiafbHOrO CyCnifb-
cTBa.

Mogzenb po3BUTKY HauiOHa/IbHOrO roCNoAapPCTBa MA€E BUT-
NSL, KOHKPETHOIT (DYHKLiOHa/IbHOT 3a/1€XKHOCTI, siKa BiANOBIAaE
BM3HAUYEHWUM YMOBaM Ta BPAXOBYE KOHKPETHI 0BMEXKEHHS BiANo-
BiHO A0 CTpaTeriyHMX Linen po3BUTKY KpaiHu Ta ii ocobnmeo-
cten. J1. NMpogaHoBa [1, c. 76], rpyHTYIOUHCb Ha TBEPAYKEHHSAX
J1. AMUTpHUEHKO Npo Te, L0 By ab-sIka MOAENI € KOHKPETHOIO M
cneuudiuHoto [2, c. 53—71], 3a3Hauae, WO MOLENb PO3BUTKY
NOBWHHA BPaxOBYBATH HaLiOHa/IbHI 0COBIMBOCTI KpaiHH i cne-
LMiKY KOHKPETHO-iCTOpUYHOrO nepiofy ii po3BuTKy. BBaxkae-
MO, LLIO ONTHMaJibHa hakTopHa MOAe b Ma€E, SKOMOora LuMpLue,
MOBHiLLe, BPaxoByBaTH (paKTOPH, LLLO BNIMBAIOTb Ta BU3HaYa-
OTb HOrO PO3BUTOK.

AHAAI3 OCTAHHIX AOCAIAKEHDb
ITIYBAIKALIN

Mpobnemam hopMyBaHHS Ta yAOCKOHANIEHHS TEOPETUKO-
METOAO/IOTiYHUX MOJIOXKEHb MOLleNIel PO3BUTKY HaLliOHa/IbHO-
ro rocnofapcTea NPUCBAYEHi Npaui BiTUM3HAHKUX Ta 3apybi-
>KHUX BueHux: A. lanbuuHcbkoro, B. Fenys, O. Amouwi,

B. PeytoBa, A. UyxHo, A. ®ininexko C. [nas'esa, A. [paHbep-
ra, . Benna, P. Conoy Ta iHwux. Pazom 3 uum notpebyiotb
KOHKpPeTU3aLii TEOpeTHUHI, KOHLENTYabHi Ta NPUKAaAHI noso-
>KeHHS PaKTOPHOI MOLENi PO3BUTKY HaLliOHa/IbHOrO rocnojap-
ctBa YKpaiHu.

IMMOCTAHOBKA 3ABAAHHSI

MeToto focniKEHHS € yTOUHEHHS TEOPETUUHWUX MOJIOXKEHD
(haKTOPHOT MoZEeNi PO3BUTKY HalliOHa/IbHOro rocnofapcTaa,
OL|iHIOBaHHS BNJIMBY iHBECTHULIMHOIO (hakTopa Ha EKOHOMIYHUH
PO3BUTOK KpaiHu Ta PO3pOBIEHHS KOHLENTyabHUX NOJIOXKEHb
LWOAO YNpaB/iHHA PO3BMTKOM HalliiOHa/IbHOro rocnofapcraa
YKpaiHu BignoBsifgHO fO napagurMy NOCTiHAYCTPiaibHOro cyc-
ninbcTBa.

MeToau4YHOIO OCHOBOIO [OC/I AYKEHHS BUCTYNAOTh METOAU
aHasni3y Ta CUHTe3y, CTaTUCTUUHWUIM aHani3 M KopensuiiHo-per-
peciiHUM aHani 3.

IHchbopmauiiHolo 6a3olo Ans NPOBEAEHHS AOCAIIKEHHS
cTana odpiliHa cTaTUCTUUHA iHhopMaLisi LLOJO iHBECTYBaHHS
Ykpainu 3a nepiog 2001—2011 pp.

BUKAAA OCHOBHOTO MATEPIAAY

Y hakTOpHUX MOAEN X BULiNAOTb PYLUiMHI cunu (Big nar.
factor — skui BUpoBAs€) Byab-9KOro npouecy, SBULLA, LLO
BU3HAYAIOTb MOro xapakTep abo okpemi pucu. EkoHoMiuHwi
PO3BMTOK HaLiOHaNbHOrO roCNOAapCTBa BU3HAYAOTh (PaKTO-
pH, SIKi KNacuiKyoTbCs 3a CTyNeHeM BMNJIMBY Ha HOro AMHaM-
iKy (EKCTEHCHBHI / IHTEHCHBHI; eHOOreHHi / eK30reHHi) 1 Bu-
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MipIOIOTbCS Pi3HUMM MOKa3HUKaMHM
— HaTypasibHUMU 1 LiHHICHUMH.
LimBinisauiiHWi po3BUTOK BHO-
CUTb KapAHWHasIbHi 3MiHW Y PO3YMiH-
HS PYLLiIMHUX YUHHUKIB NpoLecy eko-
HOMiYHOrO PO3BUTKY HaLliOHa/IbHOTrO
rocnopapcrea. 3a TeepaxkeHHam [1.
Benna, pywinHoto cunioto B foiHAY-
CTpianbHOMY CycninbeTBi Byau HOrw,
B iHAYCTPiaJIbHOMY — PYKH, a B No-
cTiHpgycTpianbHoMy — rosiosa [3].
Lns poinpyctpianbHoro Ta iHaycTp-
iaNbHOroO CycninbCTB TPAAULIMHUMHU
Oynu TpW hakTOpH BUPOOHULTBA:
3eMns (NPUPOAHI pecypcH), Kanitan
M npaus, TOAi K CTAaHOBJIEHHS NOCT-

Ta6nuusa 1. Oco6nmBoCTi iIHBECTYBaHHA HaLiOHaNbHOro rocnogapcrea
YkpaiHu 3a perioHanbHO-rany3eBolo CTPykTypoio y 2001—2011 pp.

HarioHasbHi Ta perioHaibHi 0cOOIMBOCTI

T"asry3eBi oco6amBOCTI

- IHBECTHIIT B OCHOBHHI KaIiTall 32 perioHaMu
Vipaian y 2001-2011 pp. 36inbumuce y 6,42
pasH, IpH HEOMY, MAKCHMAIbHE 3pOCTaHHs [0k
cepest perioHiB Big0yI0Ch y ABTOHOMHOT
Pecny6nixn Kpum (y 13,46 pasiB), MiHIMalIbHO — Y
Cymcebkiit obuacri (y 2,86 pasn);

- IHBECTHUIIT B OCHOBHHIA KaIiTas 32 BUIaMH
EKOHOMIYHOI JisuibHOCTI YKpainu y 2001-2011 pp.
30UTBIIHIANCH Y 7,31, IPH [IbOMY, MaKCHMAaJIbHE
3pocTanHst [0k cepes BB €eKOHOMIYHOT AiSUTHHOCTI —
Ha/IaHHs] KOMYHAJIbHUX Ta {HAMBIyalIbHUX MOCIIYT;
IUsUTBHICTB y cepi KynbTypH Ta criopty (y 15,31
pasiB) y TOPTiBIli, PEMOHT aBTOMOO1IIIB, TOOYTOBHX
BUPOOIB Ta MpeMeTIB 0cOOHCTOr0 BKUTKY (y 13,44
pasiB), MiHiMaJIbHE 3pOCTaHHS — Y PUOAIBCTBO Ta
pubnuuTBO (y 1,85 pasn);

- Zliara3oH 3MiHU TEMITiB 3pOCTAaHHS iHBECTHIIIH B
OCHOBHHIT KartiTaa OyB 3HAYHUM 3a PEriOHaMU: BiJ|
48,6 % y 2009 p. (JIyrauceka obmacts) 10 249,0 %
y 2004 p. (Uepkacbka o0acts).

- [iana3oH 3MiHHU TEMITiB 3pOCTAaHHS IHBECTHILH B
OCHOBHHIT Karitasia OyB 3HAYHUM 3a BUIAMU
EKOHOMIYHOT AisutbHOCTI: Bix 36,1% y 2009 p.
(pubanbeTBO TA pUOHULTBO) 10 234,2% y 2011 p.

iHLyCTpiasbHOro CycnifibcTBa Kapau-

(BUPOOHHMIITBO Ta PO3HO/ILI €IEKTPOSHEPrii, ra3y Ta
BOJIN).

HaJIbHO 3MIHIOE PYLUiMHI CUSIK PO3-
BWUTKY HaLliOHa/IbHOro rocnojapcrea.
OTxe, BO cKNagy pakTopie eKOHO-
MiYHOr O PO3BWUTKY HaLliOHa/IbHOIO rocnoAapcTBa iHAyCTpianb-
HOro CyCniNbCTBa, WO 34,iMCHIOI0Tb EKCTEHCUBHWM BMUB, MPHUH-
HATO BigHOCUTH: 1) NpUpoLHI pecypcH, TOBTO 3eMt0, KOPUCHI
KonasiMHu, Boay i ii pecypcH, nosiTpsa Towwo; 2) TpyAoBiI pecyp-
cH, TOBTO UMCeNbHICTb NpaLe3AaTHOro HaceIeHHs | Horo Keas-
ichikauito; 3) ocHOBHMM KaniTan, abo OCHOBHI POHAM, L0 AKUX
BiAHOCATbCA OYLWUHKM, CMOPYIPKEHHSA, YCTAaTKyBaHHA Nignpu-
€MCTB, TPAHCMOPTHI 3aCOBU 1 T. iH.

B ymoBax po3BUTKY NOCTiHAYCTPiasIbHOrO CyCnibCTBa Npio-
pUTeTHOCTI HabyBaloTb IHTEHCUBHI (haKTOpHU — iHGOPMAaLLiHHI,
iHTeNneKTyanbHi, iHHOBaLiMHi Ta iHBeCTHUUiMHI pecypcH (B.E. Pe-
yTOB Ha3uBae ix "i-pakTopamu'), AKi BUCTYNaloTb pedynbTatam
HayKOBO-TEXHIUYHOI Lisi/IbBHOCTI Ta BUpaXKatoTbCsl KifbKiCTiO Ha-
YKOBWX Ta HayKOBO-TEXHiUHUX po3pobok Ta nocayr. A.C.
®ininexko [4, c. 71] nopae no cyyacHUx hakTopiB Le Nignpye-
MHUUbKHUI XHUCT (MeHemKMeHT). DakTopu nocTiHpycTpianbHo-
ro cycnifibCTBa, sk cteepakye H.J1. Casuubka [5, c. 21], He Bkna-
JLaloTbCs B TPAAMLiMHE PO3YMiHHS CYCRi/IbHOTO BiATBOPEHHS 5K
NiHiMHOro npouecy BUpobHULTBA, po3noginy, obMiHy Ta cro-
YKMBaHHS CYKYNHOro NPOAyKTY Ha OCHOBI NOAiNy npaLi, pUHKO-
BOro 0OMiHy HOro NPOAYKTaMu Ta NPUBATHOI BNIACHOCTI Ha 3a-
cobu BUpobHULTBA. [INS EKOHOMIYHOrO PO3BMTKY HauioHasb-
HOrO roCnoAapCTBa 3a YMOB MOCTiHAYCTPIasIbHOMO CYCniibCTBa
Ha nepLui MiCLs BUXOAATb AKICHO HOBI BUPOBHHUI pecypcu —
iHbopMaLis | 3HaHHS.

MakTopHi MOZEeNi NOAINATLCA HA ABi FPYNU: HEOKEWHCI-
AHCbKi, [0 AKUX HanexaTtb Mofesb NiHIMHUX CTafild PO3BUTKY
(3pocrtaHHs) Y. Poctoy, mogens [lomapa-Xappoaa Ta Mogenb
cTtanoro (CTiMKoro) po3BMTKY, Ta HEOK/IACUYHI MOAENI, [0 AKWUX
BigHocsTb Mogenb P. Conoy, Mogenb eHLoreHHOro 3pocTaH-
Hsl, TEOPis IHHOBALIMHOMO (TEXHOJIOMYHOr0) PO3BUTKY Ta TEO-
pisl 30BHILIHbOT 3a/1€XHOCTI.

Buxopsuu 3 Toro, Skui (hakTop € BU3HAUYA/IbHUM L1151 KO-
HOMIYHOIO PO3BUTKY HaL,iOHaIbHOIO FOCMOAAPCTBA, Y haxoBii
BITUM3HSHIM NiTepaTypi yacTo 3ycTpiyaloTbCs Taki MoAaeni, sk
"iHHoBauiHa mogenb" (A. YyxHo, J1. ®egynosa), "iHBeCTULiW-
Ha mogesnb” (A. ManbuMHCbKUK), "iHHOBALMHO-IHBECTULINHA
mogenb" (B. Meeub), "couianbHo-opieHToBaHa mogens” (H.
Heesa, M. NoniwHin, E. JlibaHosa). OaHak, BCi Ui Mogeni 3a
CYTTIO Hanexarb A0 (PAKTOPHMUX, OCKiZIbKK BU3HAYAIOTb Ty UK
iHLWWY PYLiMHY CMNy — MPOAYKTUBHI PecypcH NpoLecy po3BUT-
Ky HalioHasbHOro rocnogapcrsa.

OuiHioBaHHS hakTopiB EKOHOMIYHOrO PO3BUTKY [6] 3a MO-
Lennto ekoHoMiuHoro 3pocTarHs P. Conoy nae nigcraeu cteep-
oxyeatu, wo npotarom 2000 — 2011 pp. HauioHanbHe roc-
nofapcteo YKpaiHW po3B1BanoCh Nif NpiopUTETHUM BNJIMBOM
EeKCTEHCUBHUX (DaKTOPIB, TOLI SIK iIHTEHCUBHI (paKTOpPH, BU3HA-
YasibHWUM BMJIMB IKUX XapaKTePHO L1 NOCTIHAYCTPiaIbHOro cyc-
MiNbCTBa, 3a/IMLLAITHCSA HE3HAYUHUMMU.

Mpumitka: cknageHo aBTOpPOM 3a pesysibTaTaMW BAACHWUX LOC/iAXKeHb.

Tak, B Li/fioOMy 3a nepiog, AOC/iOKEHHS 3pOCTaHHSA iHBeC-
TULIK B ocHoBHUM KaniTan Ha 1 % ctumyniosano 0,2986 % 3po-
CTaHHS HaLioOHaIbHOro rocnofapcCTBa, TOAI K 3pOCTaHHS nNpsi-
MUX iHO3EMHUX iHBeCTHLIM Ha 1 % obymoeniosano nuwie 0,03%
3pOCTaHHs HalioHanbHOro rocnogapcrea. BusHauutu Bnave
iHBECTHLiH Ha eKOHOMIYHWM PO3BUTOK HaLiOHa/IbHOro rocno-
napcrea YKpaiHu Ha OKpeMoMy Bifpi3Ky yacy 3a Becb nepiog
pocnipkeHHs (2001—2011 pp.) MoXkn1BO 3a LONOMOrolo KO-
pensuiMHO-perpeciMHoro aHanisy:

— y nepwomMmy nepiogi, nigyac sKoro B KpaiHi cnocrepi-
ra€tbcs ekoHoMiuHe nigHeceHHss — 2000—2004 pp., iHBec-
THULIT B OCHOBHUWM KaniTan He HOCATb BU3HaYa/IbHOrO 3HaYeH-
HA: 3pOCTaHHS iIHBECTULiH B OCHOBHMI Kanitan Ha 1% cTumy-
nosas 3pocTtaHHsa BBl nuwe Ha 0,27 %. | ue He3Baxkatoum Ha
Te, WO Ha noyaTky XXI| cT. BULWMUM KepiBHUMLTBOM YKpaiHu
6yno NPUMHATO cTpaTeriyHe pilleHHA WoA0 nepexoay Kpai-
HW Ha iIHHOBALiMHO-IHBECTHLiMHY MO e/lb EKOHOMIYHOIro PO3-
BUTKY. BasoBumu ranysamu, aki 3a akTueHOi Ta BceBiuHOT
NiATPUMKHW LeP>KaBW NMOBUHHI Byn CTaTh "TOUKaMH 3pOCTaH-
Ha" KpaiHW, Oy/IM BU3HAUYEHi CUPOBUHHI, SIKi KOPUCTYBANIUCD
NOMUTOM Ha 30BHILLIHIX PUHKax, — AOOyBHa, MeTanypriiHa
Ta ximiuHa npomucnosictb. Mpotsarom 2000—2003 pp. B ra-
Ny3i 3ay4asiucb NpsMi iHO3eMHi iHBECTULT, LLLO AaBasio MOX-
JIUBICTb 34iMCHIOBATU rOCNOAAPCHKY Li/IbHICTb Ha LilOYMX,
3acTapifiMx Ta 3HOLEeHWX OCHOBHMX 3acobax, OTPUMYyBaTH
NpUBYTKU B KOPOTKOCTPOBHI nepiod. TakuM uMHOM, 3a pa-
XYHOK €KCTEHCUMBHOIO BUKOPUCTAHHSA HilOUMX OCHOBHUX
cdoHais Byna chopMmoBaHa eKCNOPTOOPIEHTOBAHA €KOHOMI-
Ka;

— ppyrun nepiog — 2005 p. — cepegura 2008 p. — nep-
iofi NOCUIEHH A NONTITUYHUX BMJIMBIB HA EKOHOMIYHWIM PO3BUTOK,
KOJIM COCTEPIraeTbCs NOCTYNOBE 3ropTaHHS TEMMIB EKOHOMiu-
HOrO 3POCTaHHS HaLiOHa/IbHOrO rocnoAapcTBa, WO CBifuYMTH
npo NOCTYNOBHUW Mepexif A0 HaCTyMnHOI CTafii EKOHOMIYHOro
po3BuTKy sk "cnag”. Came y 2005 p. B YKpaiHi cnoctepirascs
€KOHOMIUHHI Cnag, roIOBHOIO MPUUHMHOIO IKOTO BYB HaaMipHHI
BMJIMB NOJII TUKX HA EKOHOMIKY, LLLO BUSIBUBCS Yepes 3aMiHy Me-
HEIPKMEHTY, Nepepo3nogin BAacHoCTi, cdep BisHecy, pUHKiB,
nopatkoBux npedepeHuin [7, c. 27].

Mepexigy 2005 p. no couianbHo-opieHTOBaHOT Mogeni —
CTUMYJIOBaHHS BHYTPILLHBbOIO CMOXXKWBaHHS Ta MiABULLEHHS COLyi-
anbHux Bunaat, npuseeno sxe y 2005 p. [o 3HUXKeHHSs peab-
Hux Temnis BB 3a nepiog 3 2000 p. (go 2,7 %) Ta HaibinbLio-
ro nagiHHa y 2009 p. (-14,8%) [8], wo noctasuio KpaiHy Ha
Mexy nedonTy.

Y uen nepiog BNAWB iHBECTULIM B OCHOBHWM Kanitan mas
HaMMeHLLe 3HaUeHHs 3a BECb Nepiof, fLOC/iAXKEHHSA Ta He HOCHB
BM3HAYa/IbHOrO 3HAYEHHS: 3POCTaHHS iHBECTULIM B OCHOBHUH
kanitan Ha 1% ctumynioeas 3poctanHs BBM Ha 0,19 %;
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Konyenyia pozeumky nayionanbHo2o - MAKPOCKOHOMIYHI;
2ocnodapcemea Kpainu ’ - IHCTATYIINHL,
. . . IepemxymoBu - TIOJITHYHI;
6 YMoedx nocmmdycmplaﬂbﬁozo cycnuibcmea .
I - TTI00JIBHI.
Mema Kom;enyii’: 3a0e3reueHHsI CTablIbHOrO - CHCTEMHICTB; - 36aJIaHCOBAHICTB;
PO3BUTKY HALIOHATILHOIO IOCIONApCTBa B - IPIOPUTETHOCTI; - TMHAMIYHICTB;
YMOBAX TOCTIHYCTPIATHHOTO CYCIECTBA punyunu: - IPO30POCTI; - UMKJTiYHICTD;
3a paxyHOK IPIOPUTETHOTO Ta €(HEKTHBHOTO - 3a6€3M1EUEHICTD;
BUKOPUCTAHHA 1 yPABIIHHS TAKOTO - cTabiIbHIUI XBUIENOMIOHNI PO3BHTOK.
(akTopy SIK IHBECTHILLI.
[
v v v

Cmpameeiuni yini:
- CTabLIbHUI PO3BUTOK HALIOHAILHOTO
TOCIO/apCTBA B YMOBAX
MIOCTIHYCTPIaJIbHOTO CYCIIIBCTBA;
- PO3BHUTOK Ha PiBHI BHCOKOPO3BUHEHUX
KpaiH CBITY;
- (hopMyBaHHS CTPYKTypH
HaI[iOHAJIFHOTO TOCTIOIaPCTBA
BiIMOBITHO 10 BUMOT
BHCOKOPO3BHHYTHX KpaiH CBITY (KpaiHH,
SIKI 3HAXO/SITHCS HA CTA/IiT PO3BUTKY
MOCTIHIYCTPIAIbHOTO CYCIIIbCTBA);
- IiIBUIICHHS JOOPOOYTy (piBHS Ta
SIKOCTI KUTTs1) HACEJICHHS;
- inTerpanis go €C.

3pOCTaHHSA);

Taxmuuni yini:
- cTabimizanis (BUPiBHIOBAHHS)
€KOHOMIYHOT'0 3POCTaHHSI;
- CTPYKTypHa TpaHchopmMaris
BiZIIOBITHO 10 BU3HAYEHUX
rajgy3eBUX MPIOPUTETIB (TOUOK

- TEXHOJIOT'1YHE OHOBJICHHS,

- epeKTHBHE BUKOPHUCTAHHS
pecypciB po3BUTKY HAI[lOHATLHOTO
TOCIHO/apCTBaA.

3asoanns:
- hopmyBaHHs haKTOPHOI MOEII
PO3BUTKY HalliOHAJIEHOTO
rOCIO/JapCTBa;
- TeMITH €KOHOMIYHOT'0 3POCTAHHS
HalliOHAJIBHOTO I'OCTIOIAPCTBA;
- CTPYKTypa HalliOHaJIBHOTO
rocrozapeTaa (Makpo- /
Me30piBEHb);
- BU3HAUCHHS [IPIOPUTETHOTO
pecypcey (iHBecTHIIIT);
- TeMITH {HBECTYBaHHsI
HANiOHATFHOTO TOCTIOAAPCTBA.

A 4

Mexanizm peanizayii konyenyii

v v L
VpapiiHHS iHBECTULIHHOIO VipapiiHHS iHHOBaLiiHIM [ncTuTyniline 3a0e3neueHHs
TISUTBHICTIO [TOTEHIIAJIOM YIIpaBIiHHS
A

YrpaBiiHHS HAYKOBO-
JIOCIIITHAM TIOTEHIIAJIOM

—

[aBecTHUIlIliHA TOMITHKA

CTpyKTYpHO-TEXHOJIOT1YHA
> MOTITHKA

TTomiTHKa EKOHOMIYHOTO
PO3BUTKY

v

I

Dopmysanna ma peanizayii
G axmopHoi mooeni po3sUMKY HAYIOHAILHO20 20CNO0ApPCMea Yrpainu
8 YMOBAX NOCMIHOYCMPIANbHO20 CYCHINbCMEA

Puc. 1. KoHuenuis ynpaeniHHS pO3BUTKOM HaLUiOHaNbHOro rocrnogapctea YKpaiHu B yMmoBax
nocTiHAYCTpiasibHOro cycninbCcTBa

Mpumipka: po3pobneHo asTopoMm.

— TpeTin nepiog — cepeaunHa 2008 p. — 2009 p. — nep-
iofi aKTHBi3aLii cBiTOBOI (piHAHCOBOI KPHU3M Ta ii HeraTUBHUM
BIMJIMB Ha HaLioHa/IbHe rocnoAapcTBo YKpaiHu, Lo NPOSIBUIOCh
Y 3aroCTpeHHi ii CTPYKTYPHUX UCMPONOpPLiH Ta (OYHKLiOHYBaHHi
Ha mexi geconty. CyuacHa cBiToBa hiHaHCOBa Kpu3a cTasna
BMKJIMKOM /151 EKOHOMICTiB Baratbox KpaiH CBiTy, B TOMY UWCi
1 ans Ykpainu [9, c. 50]. 3 akTuBizauieto cBiToBOI thiHaHCOBOT
kpu3un 2008 p. ekoHoMmika YkpaiHa obsanunacs rambiue 3a BCi
E€KOHOMIKM KpaiH cBiTy (ocobnuso ceper CHJL) i onnHunacs Ha
Mexi gedonTy. MNo3nTUBHI TeHAEHLiIT €KOHOMIYHOrO PO3BUTKY
Ykpaiuu 3a nepiog 2001—2007 pp. 6ynu BTpadeHi, wo crano
pe3y/bTaToM AOBrOCTPOKOBOI HEBU3HAUEHOCTI B CTpaTerii eKko-
HOMIUHOrO PO3BUTKY KpaiHu Ta Bubopy i mogeni. OgHak, He-
3BaXKalouW Ha HeraTvBHi MaKpOEKOHOMIiYHi TeHAEHLii, iHBec-

TULiH B OCHOBHMI Kanitan y ue# nepiog 3HauHo 36inbwunu (y 3
pa3u, NOpPiBHSHO 3 PiBHEM Yy NomnepefHbOMY NepPioi) BMMB:
3POCTaHHA IHBECTHLiIM B OCHOBHMI KaniTan Ha 1% cTumynioBas
0,45% 3poctanHsa BB,

— yeteepTur nepiog — 2010 p. — goTenep. — NOCTKpH-
30Be BiJJHOBJ/IEHHS HaLlioHa/IbHOro rocnogapcrea YKpaiHu, sike,
3aTBepmkeHHsm A.A. XKanino [10], He3Barkatoun Ha HECTIMKICTb
CBiTOBOI EKOHOMIYHOT AWHAMIKM1 Ta NECUMiCTUYHI TPOrHO3M NpPo-
BiHUX Mi>KHAPOJHHUX (PiIHAHCOBUX YCTAHOB, XapPaKTEPHUIYETbCS
NO3WTUBHOIO [UHAMIKOK 3POCTaHHS, WO BigbyBaETbca Ha Ti
36epexkeHHs cTabifibHOCTI OCHOBHUX MaKpPOEKOHOMIUHMX MOo-
Ka3HWKiB, 0340POBJIEHHS (DiHAHCOBOI CUCTEMMU, e(PEKTUBHOIO
HaNOBHEHHS AepPXKaBHOro BGOAXKeTy Ta XOoY i 3HaYHO no-
Bi/IbHILLOT, NPOTE NO3UTUBHOI AUHAMIKU MOKA3HUKIB AKOCTI XKUT-
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15 HaceneHHsa. OgHak, iHBECTHLIT B OCHOBHWH KaniTan 3anmwa-
IOTbCS A PYropsAHUM (paKTOPOM PO3BUTKY HaLliOHa/IbHOr O roc-
nofapcTBa: 3pOCTaHHS iHBECTHLiM B OCHOBHMM Kanitan Ha 1%
cTumyniosas 3pocTanHs BBIM Ha 0,04%.

IHBecTyBaHHSA HaljioHasbHOro rocnojapcrea YKpaiHu xa-
PaKTEePU3YETLCA PerioHa/lbHO-Tasly3eBOO aCUMETPIEID, HECTa-
6inbHicTio Ta HeoaHopiaHicTio (Tabn. 1). OcobnusocTamu iHee-
CTYBaHHS HaLiOHa/IbHOTO rOCNOAapPCTBa 3a rasy3eBo-TepPUTOP-
iaNIbHOO CTPYKTYPOIO € TakKi:

— iHBECTYBaHHS PErioHiB Ta BM/iB EKOHOMIYHOI AiSIbHOCTI
BinbyBaeTbcs HecTabinbHo [11];

— ANa 6iNblIOCTI perioHie Ta BUAIB EKOHOMIUHOI AiANbHOCTI
YKpaiHu xapakTepHe 3pOCTaHHs iHBECTHULIM B OCHOBHHMM Kani-
tan 3 Temnamu noHag 120,0%;

— BMCOKI TEMMNU 3pOCTaHHS IHBECTHLIN He 3abe3nedytoTb
3HAYHOrO HAKOMWYEHHS iHBECTULiM B perioHax Y4 BUAAX €KO-
HOMIYHOI fiAIbHOCTI KpaiHHU.

Taki pesynbTatv cBifguatbh Npo Te, WO iHBECTULiMHA
LiSiNIbHICTb 3a/IMLLAETLCA APYrOpsAHOIO /15 EKOHOMIYHOIO PO3-
BUTKY HaLliOHa/IbHOrO rocnofapcTea Ta He BiAnoBifa€e iHHOBAL-
iHHO-IHBECTULIMHOMY HaNpPsSMKY PO3BUTKY.

Lnsa 3abe3neyeHHs eKOHOMIYHOrO PO3BMTKY HallioHasb-
Horo rocnogapcrtea YKpaiHu BignoBigHO Lo NOCTiHAYCTpianb-
HOrO CyCniNbCTBa MalOTb HABYTHU NPIOPUTETHOCTI IHTEHCUBHI
haKTopu — iHHOBALii, 3HaHHA Ta iHBecTUUii. [ep>kaBa npu yn-
paBfiHHI PO3BUTKOM HalliOHa/IbHOrO rocnofapcTea Mae 36a-
JlaHCOBYBATH: CTUMYJIIOBATH | aKTUBI3yBaTH BMJIMB iIHTEHCUBHUX
daKkTopiB Ta 3MeHwyBaTH (HiBeNtoBaTH) Lil0 EKCTEHCUBHUX
hakTopiB.

[pPyHTYtOUUCH Ha BUSABIEHOMY 3B'A3KY "iHBECTYBaHHS peri-
OHiB Tarany3en — eKOHOMiUYHWI PO3BUTOK PErioHIB Ta rany3em
— eKOHOMIiYHHWH PO3BMTOK HaL,iOHa/IbHOrO rocnoAapcTBa Kpai-
HW'", TEeMNKU 3POCTaHHS iHBECTULiH MalOTb LLOPOKY CTAaHOBUTH
17,4—18,1% nna 3abe3neyeHHs eKOHOMIYHOrO 3pocTaHHsA YK-
paitu Ha pisHi 5,2—5,4%.

3a yMOB MOCTiHAYCTpiasibHOro CycCni/ibCTBa MigBULLEHHS
eheKTUBHOCTI ynpaBiHHSA iHBECTYBaHHS HaLioHa/IbHOro rocno-
napcrea notpebye cUCTEMHOrO Nigxomy Ta KoopauHauii Aisnb-
HOCTi OpraHiB 3aKOHO[aBYOi Ta BUKOHABYOI BNlaJiM, FPOMALChb-
KMX Ta HayKOBMX iHCTUTYLiH, TOBTO po3pobKK HaLioHabHOI
KOHLenNuii, CNpsAAMOBaHOI Ha NOAONAHHA BUABNEHUX Npobnem,
METOIO AKOI € NiABHLLEHHS e(DEKTUBHOCTI iIHBECTHULIMHOT HisNb-
HOCTi Ta YAOCKOHaNIEHHSI MeXaHi3My i1 ynpaB/iHHS B yMOBax
NOCTIHAYCTpiasbHOro cycninbcTBa. Kntouosi eneMeHTH Liei KoH-
uenuii npeacraeneHo Ha puc. 1.

KpuTepisM AOTpUMaHHS KOHUENLii ynpasiHHS PO3BUTKOM
HauioHasnbHOro rocnogapctea Ha nepiog ao 2020—2025 pp.
1 3abesrneyeHHs cTabiNbHOro PO3BUTKY HaLiOHabHOMO roc-
nopapcTea Ha pieHi 5,2—5,4 % maioTb OyTH Taki:

— piBeHb iHBECTHLiN No BigHOwWeHHIo fo BBM: 19—25%
no BBIT;

— PpiBeHb NMPSAMUX iHO3EMHWX IHBECTHULIHM NO BiAHOLLEHHIO
no BBM: 25—30%:;

— MYJ/IbTUNJTIKATUBHUM eheKT iIHBECTHLI M Ha PO3BUTOK Ha-
uioHanbHoro rocnogapctea — 3,3—3,4 % iHBecTUUiN cTUMY-
nioe 3poctanHa 1 % BBIT;

— TeMNW 3POCTaHHA IHBECTULIN: iIHBECTULIM B OCHOBHUM
Kanitan — Ha pieHi 17,4—18,1%, npsMUX iIHO3EMHHX iHBeC-
ML — 25—30%.

CrpareriyHMMu Ta CUCTEMHUMU NpiopUTETaMU (haKTOPHOT
Mozeni pO3BUTKY HaLlioHa/IbHOro rocnofapcTea YKpaiHv B yMo-
Bax NOCTiHAYCTPiaNbHOro CYCMiNbCTBa MalOTh CTaTH TaKi:

— pauioHanisauis BUKOPUCTaHHS HasiBHOrO PecypCHOro
MoTeHLiaNy LWASXOM ONTUMI3aLii B opraHizauinHoMy (edpeKTHBHi
YNpaeJiHCbKi TEXHONOTIT) Ta TEXHONOTYHOMY BUMIipaXx;

— cnpusHHA Mobinisauil pecypcis po3BUTKY BHAC/IAOK
KOHLEHTpaLii pO3nopoLIeHnX, He 3afisHUX paHille uu 3agis-
HUX HeedDEKTUBHUM UUHOM pecypcis (Hacamnepeq piHaHCOBMX)
Ta CNPsSIMYBaHHS iX Ha Li/li PO3BUTKY;

— OTPUMaHHS AOAATKOBOrO NOTEHLiaNy 3pOCTaHHs 3a pa-
XYHOK MOJTINLIEHHS SKOCTi 3pOCTaHHSA: PO3BUTKY MiANPUEMHULb-
KOi Bisi/IbHOCTI, KaniTani3auii paHile He KanitanizoBaHUx pe-
CYpCiB, BNPOBAYKEHHS iHHOBALiMHWUX TeXHONOriH Ta BUPOb6-
HWUTB;

— cbopMyBaHHs Ta peanisaLis [ep>KaBHOI NONITUKK dhiHaH-
COBOrO CMPHSIHHS BUNEPELYKAIOUOMY PO3BUTKY HAYKOBO MiCTKUX
ranyse Ta HayKOBO-TEXHO/IOFUHOMY OHOBJIEHHIO BUPOBHHMLT-
Ba[12,c. 8];

— MOKpaLLEeHHs iHBECTULIMHOro KaiMaty sik B KpaiHi B
LifIoMy, TaK i B KOXKHOMY PEriOHi, LLISIXOM YOCKOHa/IeHHSs 3a-
rasibHoro (NofaTKoBOro, 3eMesibHOro, KopnopaTUBHOIO, MUT-
HOrO) Ta cneuiasbHOro iHBECTHLIMHOIro 3aKOHOAABCTBA, NiABU-
LLLEHHA PIBHS 3aXMUCTY iHTEPECiB NPUBATHUX iHBECTOPIB, NOCHU-
NeHHA 3axofis 6opoTbOU 3 KOPYNUIEI B chepi iIHBECTULIMHOI
LifANbHOCTI.

BUCHOBKMU

Lns 3abe3neyeHHs eKOHOMIYHOro PO3BUTKY YKpaiHW Ha
PiBHI NPOBIOHUX KpaiH CBITYy NPiOPUTETHUM (PaKTOPOM MatoTb
6yTH IHBECTHLT, LLLO XapaKTEPHU3YIOTbCS IHTEHCUBHWUM BIMBOM.
Lnsa uboro mae B6yTu BNpoBamKeHa HalioHa/lbHa KOHLENLis,
CrpsiIMOBaHa Ha MiABULLEHHS eDEKTUBHOCTI IHBECTULLIMHOT AisNb-
HOCTI Ta YJOCKOHa/IeHHS MexXaHi3My ii ynpaBiHHS B yMOBax no-
CTiHAYCTpianbHOro cycninbCcTea.
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