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MetonoJiorisi nocigeHHsi. Y poOOTI pO3IIAHYTO MUTaHHS 3alpOBaKEHHS
Jep KaBHUX 1HBECTUIIINHUX TporpaM B YkpaiHi. Ha ocHOB1 3apyOi’KHOTO JOCBiAY
MOKa3aHO TepeBaru Ta HEMIOJIKH PI3HOTO BUAY MPOrpaM, BKa3zaHO (HAKTOpPH, IO
MalTh BU3HAYANbHWW BIUIMB HA  YCHINIHICTh BUKOHAHHS  JCpPKaBHHUX
IHBECTHUIIMHHUX MPOTPaAM.

Pe3yabTaTu. BuszHaueHo 0CHOBHI (DakTOpH, 110 BIUIMBAIOTh Ha €(PEKTUBHICTh
BUKOHAHHSI JIEP’)KaBHUX 1HBECTUIIIMHUX MPOrpaM B YKpaiHi, MOKa3aHi 3arpo3u, sKi
MOXKYTh MaKpOEKOHOMIYHI YHHHUKH PO3BUTKY EKOHOMIKH.

HoBu3zna. IlpoBeneHuii  meranpHHMM — aHai3  3apyOiKHOTO  JIOCBiIY
3aCTOCYBaHHS JIEPKaBHUX 1HBECTUIIIWHUX MporpamM, IMOKa3aHl iX IepeBard Ta
HEMOMKKM. BusHadeHi 3arpo3d BOPOBAKEHHS JACPKABHUX  3alJIaHOBAHHUX
IHBECTHIIIHUX MTPOTpaM B HaIIiil KpaiHi.

I[IpakTuyna 3Hauymlictb. Y poOOTI TOKa3aHO, IO aKTUBI3aIis
IHBECTHUIIIMHOI JIsJIBHOCTI B YKpaiHi 3aJeXiTh HE TIUIBKU BiJ BHYTPIIIHIX
daktopiB, a ame ¥ 30BHIMHIX. J[JI1 TONIMIIEHHS €JIEMEHTIB NEpIIOl TPYyNH
HEOOX1JTHE BIPOBAKEHHS 1HCTUTYIIOHAILHUX PILIEHB, OB’ A3aHUX 3 MPO30PICTIO
JIep>KaBHOI 1HBECTHUIIIMHOT JISUIBHOCTI Ha BCIX JIAHKAX, MIABHUINCHHS 3aTy4YCHHS
Cy0’€KTIB €KOHOMIYHOI AISUTBHOCTI JIO MPOIIECY peanmi3allli Jep:KaBHUX MPOTpam.
Hpyra rpyna ¢akTopiB MEHIIE MiAJA€ThCAd aJAEKBATHOMY MPOTHO3YBAaHHIO,
OCKIUJIBKM 3HaYHOIO MIpPOIO 3aJIe)KUTh BiJ] CTaHy CBITOBHX BAJIOTHHUX 1 (POHIOBUX

puHKiB. BpaxoByrounm 0OMEXKEHICTb MOXJIMBOCTEH BIUIMBY Ha L0 Tpymy, s
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MIJBUIIEHHS €(EKTUBHOCTI JACP>KABHUX 1HBECTUILIIMHUX MPOTrpaM AakKIEHT CIIiJ
poOuTH caMe Ha BHYTPIIIHIX (pakTopax.
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MeronoJsioruss  ucciaenoBanus. B pabore paccMOTpeHBI  BOINPOCHI
rOCyJIapCTBEHHBIX HMHBECTULIMOHHBIX IporpaMm B YkpauHe. Ha ocHoBe
3apyOEKHOTr0 ONBITa MOKa3aHbl MPEUMYIECTBA U HEIOCTAaTKU Pa3IMYHOTO BUJA
nporpaMM, yka3aHo (aKkTOpbl, UMEIOLIUE pEIIaollee BIMSHUE Ha YCHEIIHOCTh
BBIIIOJIHEHUS FOCYJaPCTBEHHBIX NHBECTHUIIMOHHBIX IIPOTPaAMM.

Pesyabtarbl. OmnpeneneHbl  OCHOBHbIE — (PAaKTOpbI,  BIMSIOIIME  Ha
3} (HEKTUBHOCTh BBINOJHEHUSI TOCYAAPCTBEHHBIX WHBECTULMOHHBIX MPOrpPaMM B
VYKkpauHe, nokazaHbl yrpo3bl, KOTOPbIE MOTYT OKa3blBaTb MaKpPOIKOHOMHYECKHE
(bakTOphl pa3BUTHS YIKOHOMUKH.

HoBusna. [IpoBeneH neTanbHbId aHAIU3 3apyOEKHOTO OIbITa MTPUMEHEHHS
rOCyJIapCTBEHHBIX MHBECTUIIMOHHBIX MPOrpPaMM, MOKA3aHbl UX INPEUMYIIECTBA U
HEJOCTATKH. Ornpenenensl yYIpO3bI BHEJIPEHUS roCyJ1apCTBEHHBIX
3aIUIAHUPOBAHHBIX MHBECTUIIMOHHBIX MTPOTPaMM B HalIEH CTpPaHE.

IIpakTHyeckas 3HaumMoOcTb. B pabore mnoka3zaHo, 4YTO aKTUBU3ALMS
VWHBECTULIMOHHON JEATEIBHOCTH B YKpPaWHE 3aBUCUT HE TOJIBKO OT BHYTPEHHHX
(GakTopoB, HO M OT BHEMHMX. [[Ns yJoydlleHUs 3JIE€MEHTOB MEPBOM TPYIIIbI
HEOOXOJMMO  BHEAPEHHWE MHCTUTYUMOHAIbHBIX  PEIICHUH, CBS3aHHBIX C
MPO3PAaYHOCTBIO TOCYJAPCTBEHHOW WHBECTULMOHHOM NESITENBHOCTH HAa BCEX
YPOBHSIX, TOBBIIICHUE MPUBJICUEHUS CYOBEKTOB SKOHOMHYECKON NESATEIBHOCTH K
IpoLEecCy peajau3aldyd ToCyAapCTBEHHBIX MporpamMM. Bropas rpymnmna ¢pakTopos
MEHBIIIE MMOAMAETCS aJEKBAaTHOMY IPOrHO3UPOBAHUIO, IOCKOJIBKY B 3HAYUTEIBbHOU
CTETIEHU 3aBUCUT OT COCTOSIHUSL MHPOBBIX BAJIIOTHBIX M (POHIOBBIX DPHIHKOB.

YuuteiBas OT'PaHUYICHHOCTD BO3MO>XHOCTEH BIIMSIHMS Ha Ty TIpyiIly, oA



ITOBBIIICHUA BCI)q)CKTI/IBHOCTI/I TOCYAApCTBCHHBIX HWHBCCTUIMOHHBIX IIPOTpaMM

aKIICHT CJIeAyeT JejaTh MMEHHO Ha BHYTPEHHUX (aKTopax.



VJIK 336.581.1

The Analysis of Factors Influencing
the Efficiency of Public Investment Programs in Ukraine
Stavytskyy A.V., Ph.D. Associate Professor, Taras Shevchenko National
University of Kyiv, SOEI@univ.kiev.ua
Naumova O.O., Ph.D. "The University of Economics and Law Krok",

_prober_@mail.ru

Research Methodology. The paper describes the introduction of public
investment programs in Ukraine. The advantages and disadvantages of various
types of programs were discussed based on the international experience. Different
factors researched that have a significant influence on the success of the
implementation the public investment programs.

Results. The main factors were defined that affect the efficiency of public
investment programs in Ukraine. It were shown the main threats of
macroeconomic factors of economic development.

Novelty. The detailed analysis of international experience in the application
of public investment programs was conducted, the advantages and disadvantages
of such programs were presented. The threats to the implementing planned public
investment programs in the country were discussed.

The practical significance. It is shown that the activation of investment
activity in Ukraine depends both on internal and external factors. | is necessary to
introduce institutional decisions related to the transparency of public investment at
all levels to improve the elements of the first group. It is very important to increase
the involvement of economic actors for the implementation of government
programs. The external factors are less exposed to adequate prediction as they
largely dependent on the global foreign exchange and stock markets. According to
the limited opportunity to influence these factors to improve the efficiency of

public investment programs, one should focus on improving just domestic factors.



