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Ananisyromocsi 0CHOGHI HayKos8i nidxo0u ma smicm nowsmmsi “Oepicasna i-
BECUUTINA NOJTMUKA”, W0 € KIIOUOBUM EeMEHMOM ONst POSYMinsL ii poni ma
NPUSHAYEHHSL 8 CYCNIILHOMY POIBUMKY.

[Tpobsiemu iHBeCTYBaHHSI JIJIsI Cy4acHOI KO-
HOMIUHOI HAyKW 1 JIJId TOJITOJIOTI] HUHI € OJI-
HUM 3 HaWBaKJIMBINIMX, OCKIJIbKU HE JIHIIE
cTaH BUPOOHUIITBA, COIIaIbHO-TEXHIYHUI CTaH
B €KOHOMIIli, a I yBech mpoiiec crabimisartii i
MpoTpecy /epKaB 3aJIeKUTh Bijl eheKTUBHOC-
Ti IHBECTUIINHOI MOJITUKHN JIEPXKABU B I[LIIOMY.
Mnerbest mpo omruMisario, BUBipeHicTb Ie-
pesyciM JIep:KaBHOT IHBECTUIIITHOT MOJIITUKH,
PO3YMIHHSI CYTHOCTI SIKOI B HAyKOBOMY, CyC-
HiJIbHOMY TLIaHi OyJI0 W JIMIIAETHCS HEOIHO-
sHayauM. OcobJnBO SKIO Oparu 0 yBaru
CKJIQJIHICTh €KOHOMIUHMX TpaHchOpMaIiiHuX
IIPOIIECiB, CBITOBI i JJOKaJbHI EKOHOMIUHI KPU-
31 Ta iHIi GpaxTopu.

JlepskaBHa iHBecTHIlIITHA TTOTiTHKA OyJ1a i 3a-
JIMIIAETHCST B IEHTPi yBarn GaraTbox 3apyOik-
HUX Ta BiTunsHsaaux gaxisiiB. Cepen ocTanHix
BapTO Hacammepes Hassatu imena II. [[3100m,
I. bnanka, B. basunesuua, M. bopma [1],
€. Bnizma [2], A. Toiika, A. lanbumHChKOTO,
I1. Taiimymexoro, H. Iyngesoi, A. [lymku,
C. €poxina [3; 4], B. Kopueesa, O. Kupuuen-
Ka [3; 4], B. Mimenka, A. Meprenca, A. Mysu-
yenka, T. MaitopoBoi, A. Ilepecagu, M. Ilena-
Ha, €. [lanuenka, A. Ilexnika, M. Ilopsina [9],
O. Poraua, B. Ilonpmakosa, C. Tpudonona,
H. Tkanenka, A. Yepena, /[. Yepsanbosa, M. Uy-
mauenka, H. IleBuenko [12], B. IlleBuyka,
B. ®enopenka [3; 10; 11] Ta in. Tak, saume
OCTaHHIMM poKaMu B YKpaiHi OyJio 3aXuIleHo
YUMaJio JUCepTalliii, 1Mo Oe3M0CePeHbO CTO-

CYIOTbCS  JIEPXKABHOI ~ IHBECTUINIHOT ~ TOJIi-
TUKH, Cepell SIKUX, 30KpeMa, BUIIJMMO TaKi:
€. M. Baizno “@opmyBanHs eheKTUBHOTO Me-
XaHI3MY JIepKaBHOTO PETYJIIOBAHHS IHBECTHUIII-
HOTO ToTeHtiany B Ykpaini” ([lonempk, 2011);
M. 10O. Tlopsin “MexaHi3aMu yIOCKOHAJIEHHS
nepskaBHOI nomiTuku B Ykpaini” (Kuis, 2011);
H. L. [lTeBuenko “Po3BuTOK Aep:KaBHOI iHBECTH-
niitnoi mosrituky Ykpainn” (Kuis, 2010) Ta im.

Pazom 3 Tum y HaykoBi#l Jiteparypi 3 i€l
npobiemaruku (iHBeCTUIlITHA TTOJiTHKA) Gpa-
Ky€ OiJbII-MEHII yCTAJTEHOTO BU3HAYEHHS
noHATTS (I CYTHICHOTO Xapakrepy) “mep;kaBHa
IHBECTHIlIITHA TTOTITHKA”.

[ToTpi6GHO, y TEpILy Yepry, po3pPi3HITH IO-
HATTS “IHBECTUIINHUN MeHe/KMeHT  (BOHO
GiJIBIN By3bKe 1 TIpe/IMeTHE) 1 “IepskaBHa iHBeC-
TUTTHA ToTiTHKA” (BOHO ITIJTICHO-CTpATerivyne).
Ile Mae Takuii BUTJISIL.

3 ycix BU3HAYEHb MOHATTS “MEHEKMEHT
IHBECTHUI[IMHUI" 3arajioM BBa)Ka€EMO 3a JIOIli-
JbHEe Opary Te, MO MOJAHO y CJOBHUKY “Me-
He/pkMeHT”, Buzanomy y 2007 p. 8 MAVIL
“MenHemKMEHT 1HBECTUIINHNN, — 3a3HA4YaA€Th-
csI B HbOMY, — CHCTeMa YTIPaBJIiHHS IHBECTUIII}-
HUM 1pottecoM. [oJi0BHA MeTa — 3abe3neunTn
peasrizariito 3arajbHOI Ta (iHAHCOBOI CcTpare-
rii komnauii” [5, 297]. Ilpu 1pomy BaskJIUBO
Opatu [0 yBaru Ty OOCTaBHHY, IO iHBECTHU-
MIMHUI MEHEIKMEHT TIOKJIUKAHUN CTBOPUTH
YMOBH JIJIsT TOTO, 11100: a) 3a6€31eYnTI MaKCHMi-
3aI1ifo mpuOYTKIB Bi/l iIHBECTUIIIHOI [iSITBHOCTI;
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6) 3MEHIITNTH MOXKJIMBI IHBECTUIIHI PU3UKH;
B) 3a6e31eunT SIKOMOTa GiJIbIny cTabiTbHICTD
i TJIATOCIIPOMOJKHICTh OpraHisailii.

CrernudiyauMm € 1 caMm 3MicT, CyTHICTh Me-
HEJIKMEHTY SIK COIiaJIbHO-YTIPaBJIiHCHKOTO ITPO-
necy. “IHBeCTUIINHUI MEHEeXKMEHT, [uIe
B. T. ®enopenko, — 11e Tpollec YIpaBJIiHHSI
BCiMa acreKkTaMy 1HBECTUINHHOI isIbHOC-
Ti cy0’exra mignpuemuunirrea” [10, 77]. Bin xe
BBOJIUTH JIOPEUHY Kjacuikallito iHBecTHIlii, a
came:

* 32 00’€KTaMU BKJIa[aHHsI KOIITIB (MaiiHa);

* 32 XapaKTepPOM y4JacTi B iHBecTyBaHHi (11psi-
Mi, HETIPSIMi iIHBeCTHILi1);

* 3a 1epioJIoM iHBeCTYBaHHS (JIOBTOCTPOKO-
Bi, KOPOTKOCTPOKOBI );

* 3a hopMaMu BJIACHOCTI iHBeCcTOPiB (1pu-
BaTHI, Iep;KaBHi IHBECTHILI1 );

* 32 PETiOHAJbHOI O3HAKOI (BHYTPIITHI,
inozemHi) [10, 70].

3PO3yMiJio, 110 iIHBECTUTIIHHUI MEHEPKMEHT
Ma€ BJIACHI, Jinilile oMYy TpuTaMaHHi (QyHKITiI, a
came:

a) JIOCJIJIPKEHHS 1 TIPOTHO3yBAHHST iHBECTH-
IITHOTO CEepPeIOBUIIE;

6) po3poOKa cTpaTerivHUX HaIPsIMiB iHBeC-
TUIINHOIL MIS/JIbHOCTI;

B) po3pobKa cTpaterii (hopMyBaHHS iIHBECTH-
IITHUX PECYPCiB;

') TIONIYK 1 OIiHIOBAHHS 1HBECTUIIINHOI KO-
PHUCTI TIPOEKTIB;

J1) OIIHIOBAHHS 1HBECTUIINHUX SKOCTEN (Pi-
HAHCOBUX IHCTPYMEHTIB;

e) ¢hbopMyBaHHS i OIIHIOBAHHST IHBECTHUIIIH-
HOro TopTdes;

JK) TOTOYHE TIJIaHYBaHHS Ta ONEpaTUBHE
VIPaBJIHHS peasi3alli€lo OKpeMUX Iporpam i
IIPOEKTIB;

3) TMiZITOTOBKA PillleHb ITPO CBOEYACHU BUXI]]
3 Hee(pbeKTUBHUX ITPOEKTIB i Tporpam.

Tak, aBTOpPM CJIOBHMKOBOTrO BHaaHHS “Me-
HE/KMEHT” BUJIJISIOTH TPU OCHOBHUX HAYKOBUX
Mi/IXO/TN /10 BU3HAYEHHI 3MICTY “MeHeKMEHTY”,
a came: a) MEHEKMEHT SIK TIPOIIEC YIIPaBJIiHHS;
6) MEHE/DKMEHT SIK HayKa i MUCTEI[TBO; B) Me-
HEKMEHT SIK cepa mpodeciitHol MistIbHOCTI
[6, 809]. BoueBuipb, 1110 B KOHTEKCTI JI€PKAHOT
IHBECTUITIITHOI TIOJIITUKH, SIK 3aCaJM yCIINTHOTO
COIiJIbHO-eKOHOMIYHOTO PO3BUTKY, HaM BasK-

JIMBO OpaTHl JI0 yBaru “MeHe/[KMEHT SIK TIPOIIeC
yIpaBJiiHHA". BUX0AUMO 3 TOTO, 1110 YIIPaBJIiH-
HsI — TIe TIPOIleC, a MEHEPKMEHT — 3MiCT I[bOTO
npotiecy [6, 74]. OTxe, CyTHICTh MEHEKMEHTY
SK TIPOIECY YIPaBJIHHS TPOSIBISIETHCS Yepes
OCHOBHI yTIPaBJIiHCHKI (DYHKIIii: TTPOTHO3yBaH-
Hsl, TUTAHYBaHHS, KEPYBaHHS, KOOPAWHYBaHHS,
KOHTPOJIb, IPUITHATTS PillleHb, 1006ip, HABYaAHHS
nepcoHay Ta is. [6].

Tenep mom0 Aep:kaBHOI iHBECTUIIIHOI TI0-
JITUKW SIK TIOHSATTS 1 CYyCHIJIbBHO-€KOHOMIYHOTO
(henomeny.

[HBecTuIiliHA AiSIBHICTD, — MUY Th YKPAiH-
cbki daxiBii B. I. IToapmakos ta H. B. Tka-
JIEHKO, — 11e 6a3uC yChOTO IMPOIIECY PO3IIIpe-
HOTO BiATBOpEHHSs, 1 IIBUKA JIKBigalis Gara-
THOX JIUCITPOIIOPILiif Y PO3BUTKY HAPOIHOTO TOC-
HOJIAPCTBA 3a/I€KUTh OE3I0CePeHbO Bij Hei”
[8, 5]. 3a ix xe wmacudikailiern, OCHOBHUMHI
cy6’ekTaMy IHBECTUIIIHHOI ISITBHOCTI €: iHBeC-
TOPH; TOCTAaYaJbHUKU TOBAPHO-MaTepiabHUX
IiHHOCTEH; KOpHCTyBadi 00’€KTiB iHBECTHINII-
HOI JIiSITBHOCTI; JlepsKaBa; BUKOHABIL PoobiT [8,
11].

“/lep:xaBHO IHHOBAIlITHO-1HBECTHUIIITHA T10JTi-
TUKA, — 3a3HA4YalOTh 3TajlaHi aBTOPH, — 11 Jlisl-
JILHICTD JI€P’KaBM, CIPSIMOBAHA HA CTBOPEHHS
CUPUSTIMBUX HOPMATUBHO-TIPABOBUX Ta €KOHO-
MIYHUX YMOB JIJIsT IHBECTHUIIIH B3araJi i iHBeCcTH-
i1 B IHHOBAIlil, CTUMYJIIOBaHHA TIpoliecy Gop-
MYyBaHHS THBECTUIIIHUX yYMOB /IS iHHOBAIliii-
HOTO PO3BUTKY, a TaKoX (OpPMyBaHHS PUHKY
inHoBartiii ta inBectuiiii [8, 73]. Take Bu3Ha-
YeHHsS HaM BUJIAETHCSI IOCTATHBO TOYHUM i J10-
peYHuM, 110 BIJIOBIIA€ CYTi CaMOTO iHBECTH-
miitnoro mporecy. Cepel OCHOBHUX Cy0'€KTiB,
IO PEryJIOI0Th JIEP;KaBHY 1HBECTHIINHY T10-
JITHKY, YKPAiHCBKI AOCTIHUKNA (eKOHOMICTI)
O. A. Kupnuenko ta C. A. €poxiH Ha3UBaIOTh
ITpesugenra Ykpainu, Kabiner Minictpis Ykpai-
HU, MinictepcTBo hiHaHCiB Yrpainu (iH1m rasry-
3eBi MiHicTepcTBa), Hamionanpauii 6ank Ykpai-
HU, /lepKaBHY KOMICIilO 3 PeryJiloBaHHSI PUHKIB
(pinancoBux nocayr Ykpainu, /lep:kaBHe arenT-
CTBO YKpaiHM 3 iHBECTHUIIIll Ta iHHOBAIlili, AHTH-
MOHOIIOJTBHUN KOMIiTeT, YKpalHChbKy (OHIOBY
6ipiy [4, 76]. 3po3yMmisio, OKpEMO MaeMO PO3-
[JISIIATH IIJTBHICTD MIiCIIEBUX OPTaHiB BUKOHAB-
YOl BJIQJIA, IPOMUCJIOBHX ITiITIPUEMCTB TOIIIO.
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Bapro, onnak, 3a3HaunTH, IO JeprKaBa
Xoua i1 po3po0Iisie Ta Bejie KOOPAMHAIIINHY Iisi-
JIBHICTH IIOAO CTpaTerii iHBECTUIIIHOI ITOJIi-
THUKHU, BOHA BCE K € OJIHUM 3 HABaKIUBIIITUX
cy0’eKTiB TaKOI MOJITUKU. 3TiZIHO 3 PUHKOBOTO
teopieio A. CmiTa “Ziep:kaBa BUKOHYE JIMIIIE Ti
¢yukiii, — 3a3navae C. B. Mouepunii, — 4xki
HEe MOKe BUKOHATU OKPEeMUM iHAMBIJ abo po-
6UTH BiH 1le eKOHOMIuHO HeedekTrHO” [7, 170].
Csoro yacy came /[;x. M. Keiinc po3pobus me-
XaHi3M aKTHUBHOTO [I€P’KAaBHOTO PETYJIOBAHHS
€KOHOMIKM camMe 3 BWKOPHUCTAHHSIM BaKeJiB,
SIKi, BiJITIOBITHO, 0OYMOBJIIOIOTH i XapakTep Jep-
’KaBHOI iHHOBaI[iiHoI noyituku. IinicHo MOXK-
Ha BU3HAYUTU OCHOBHI BEKTOPH iHBECTHIIIHHOI
TIOJIITUKY JIEPKaBH, STKi, TOJJOBHUM YUHOM, 3BO-
NATHCS JI0 TAKOTO: TO-TIepIiie, CTBOPEHHS CIIPH-
STJUBOTO IHBECTUIIMHOTO KJIIMATy; IMO-JAPYTe,
3a0e3revyeHHsT MOCTIITHOTO 3POCTaHHS BaJOBO-
TO BHYTPIlTHBOTO TIPOAYKTY; TIO-TPETE, aKTU-
Bi3alliss BCiX MOKJIWBUX JKEPEJ iHBECTHIIiH-
HUX PECypCiB; TI0-4eTBepPTe, CTBOPEHHS y KpaiHi
HaJIEKHUX YMOB JIJIsT 301JIbINEHHS] BHYTPIIIHIX
IHBECTHUIITHUX PeCypciB; MO-II'siTe, CTUMY.JIIO-
BAHHSI PO3BUTKY €KOHOMIKHM B KpaiHi 3arajom.
3po3ymizio, 1o 1pu 1boMy (GHOPMYyBaHHI iH-
BECTUIIIIHOI TOJITUKY JIepKaBU HalBasKJIUBi-
11Ie Miclle Ma€ BU3HAYEHHS CTPATEriuHUX OCHOB
PO3BUTKY JIEPKABU.

[lep;xaBHe PpeTYJIIOBAaHHSI 1HBECTUIIIHOTO
JUSIJIBHICTIO 3/IIMCHIOETBCS 32 PAXyHOK TaKMUX
Ba)KeJIiB:

1. TlomatkoBe 3akoHOABCTBO. OCHOBY TYyT
CTAHOBUTH 3akoH Ykpainu “IIpo inBecTuiifiny
nignpHicTh”. CaMe BiH BU3HAUA€ iHBECTUINT SIK
yCi BUIM MATHOBUX 1 IHTEIEKTYaJbHUX ITIHHOC-
Teii, 110 BKJIAJAI0ThCsl B 00 €KT IiAPUEMHIIIb-
KOi JIISIBHOCTI, BHACJIZIOK YOTO CTBOPIOETHCS
puOyTOK (10Xi1) ab0 0CATAETHCS COMiaTbHUIA
edexr [11, 14].

2. PerymoBanHs (hOHZOBOTO PUHKY.

3. I'pomoBo-kpeanTHA TOJIITHKA JI€PKABH.

4. 3akoHoaBue 3a0e31eyeH s [paB iHBeCTO-
PiB Ta iX 3aXMCT.

5. AMopTu3sariiiina moJiTuka.

6. PerysoBanHs yMOB /1151 iHO3€MHUX iHBeEC-
THII Ta IHBECTHILI 32 MeKaMU KPaiHMU.

He MeHIn BaauBoio i 1ijgicHOIO € mpobiie-
Ma CTBOPEHHS B JlepsKaBi BiATIOBIHOTO iHBeC-

TUTHHOTO KJaiMaty. Takuii KjiiMaT BMIIILYE: TO-
JITUYHY CcTabiIbHICTD; MPABOBY 3aXMIINEHICThH
ycix cy6’ekTiB iHBecTyBaHHsT; cTabiIbHICT OaH-
KiBCHKOI chepr; HASBHICTh HAJIEKHOTO PEKUMY
OTIOJIATKYBAHHS; BpaXyBaHHS crelu(ivyHuX iH-
TepeciB iHO3eMHMX iHBECTOPIB Ta iH.

a0
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Posensinymo ocnosni npobiemu meopemuyunozo eusnauenis nowsmms “oep-
Jcasna ineecmuyitina noiimuxa’”.

Paccmompenot ocrosHvie npobembl meopemuueckozo onpedeseHus NOHSMUS
“eocydapcmeennasn unsecmuuonnas noiumura”.

This article deals with main problems of the theoretical meaning of the term
“The state investitional politics”.
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