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locmaHogka npobniemu. [epxaBHe perynioBaHHsA Bidirpae BM3HaYanbHy pofb Y MPOTIKaHHI
iHBECTULIMHMX NPOLECiB B €KOHOMILi B LiNOMYy Ta B ii CekTopax, ranyssax i Buaax eKoHOMIYHOI AisinbHOCTI.
Afxe, nonpu nNpouecu pPUHKOBOro CaMOPEryrioBaHHS, B OCHOBI SIKMX — MONWUT i Npono3uuis iHBECTULINHOIO
pecypcy Ta iHBECTULINHNX NPOEKTIB, 3a HACMiAKaMW Y3ropKEHHST SIKUX BCTAHOBIETLCS LiHA Ta NOTEHLiNHI
06cArM iHBECTYBaHHSA, OpraHu AepXaBHOro ynpasriHHA MalTb BNAMB Ha PO3BUTOK, abo X HaBnmaku, —
CTPMMYBaHHS1 NMEBHMX NPOLECIB, YMHHUKIB | SBML, SIKi MO3HaAYalTbCs Ha XapakTepucTukax bisHec-krimary,
iHBECTULIMHOrO KnimaTy Ta iHBECTULUINHOIO cepeaoBuvlla. IHWWMKM CrioBamun, OepaBa, peryniorudn MneBHi
npaBmna €KOHOMIYHOI MNOBEiHKW, BIAHOCWHW, YMOBW BEAEHHS TOCNOAAapPCbKOl AisfbHOCTI, 34iIMCHEHHS i
NPOXOAKEHHSI NEBHMX Npoueayp, BNIMBae Ha iHCTUTYLINHO-NPaBOBMWIA Ta OpraHisauiiHO-eKOHOMIYHUI ©a3sunc
iHBECTULINHOI OiANbHOCTI.

AHani3z_ocmaHHix docnidxeHb i_ny6nikauiti. KoHuentyanbHi 3acagn (OYHKUiOHYBaHHSA PUHKY IT-
nocnyr Ta Woro OKPeMmx acrnekTiB BUCBITNEHO Y MpausX BiTYN3HAHMX Ta 3aKOPOOHHMX HAYKOBLIB, 30Kpema
O. Maepunioka, b. Jannnuwuna, A. Jeagopd, J1. Jemunposoi, M. Kocteuki, P.Jlynaka, P.Mepguka,
C. Ocuku, P.Paccena, b.Penpgepa, €. CaenbeBa, K. CemoBa, A. ®inineHka. [Mpobnemi aepxaBHOro
perynioBaHHs poO3BUTKY PuUHKY IT-nocnyr npucesyeHi Haykosi npaui K. Bapnetta, T. Bacunbuiea,
Ibx. OanHinra, B. Hoeuupskoro, O. MNnoTHikoBa, O. Porava, J1. PygeHko, C. CigeHko, A. Cy660TiHa, T. XopcTa.
BTim, i3 pO3BMTKOM TEXHONOriN Ta CNOCOBIB perynaTopHOro BNfvBY Ha PUHKOBE CepefoBuLLe, Y T.4Y. CEKTOpY
IT-mocnyr, 3MiHIOIOTECA WNOr0 CUCTEMHI acnekTn pyHKUiOHyBaHHsS. BignosigHo nocTiiHo noTpebytoTb
HayKOBOro BU3HAYEHHS HanpsiMW Ta IHCTPYMEHTW [OepXXaBHOro peryrioBaHHA PO3BUTKY iHBECTULINHOMO
npouecy Ha BITYM3HAHOMY pUHKY IT-mocnyr, o A03BONUTL 3abe3nevynTn OOCTaTHIA perynodni edekT,
ccopmyBaTU sKiCHE cepefoBulle AONA NOTEHUINHUX iHBEeCTOpiB, 30KkpemMa iHO3eMHWX, Ta peanisyBaTu
NPIOPUTETHI LiNi AepXaBu Y KOHTEKCTi PO3BUTKY EKOHOMIKM.

lMocmaHogka 3aedaHHsi. MeTolo cTaTTi € HaykoBe OOIrpyHTYBaHHS HanpsMiB Ta iHCTPYMEHTIB
OEepPXaBHOMO PeryritoBaHHSA PO3BMTKY IHBECTULIMHOIO Npouecy Ha puHKY I T-nocnyr YkpaiHw.

Buknad ocHogHo20 Mamepiasy docnideHHs. bessanepeyHo, 3a cepefoBulia [OCKOHAmNoi
KOHKypeHLUii noTpeba B Aep>xaBHOMY BTPYYaHHi Y Ti UM iHLWI PMHKOBI NpoOLEeCn MiHIMI3YETbCH Ta CKEPOBYETLCS
Oinble y pycno rapaHTyBaHHS €KOMOriYHOi, CouianbHOl, MOMITUYHOI Ta iHWWX CKMagoBUX HaUiOHANbHOI
6esnekw, Biggaum cyTo eKOHOMIYHI Mpouecy i BIQHOCUHM Y CUCTEMY PUHKOBOIO caMoperyntoBaHHs. [poTe,
Takux BUNagKiB NpakTMYHO He OyBae abo X BOHM BigOyBalOTbCA Y NEBHOMY KOPOTKOMY YaCOBOMY FOPU3OHTI
noAin.

3BepHIMO yBary " Ha iHLIMIA acnekT, KU nondrae y BiAMIHHOCTAX NPW 3aCTOCYBaHHI AepXXaBHOro
perynioBaHHs Ta [AepXaBHOro ynpasniHHA iHBeCTUMUinHMMKM npouecamu. Ha Hawy AyMmKy, nNpuHUunoBa
BIAMIHHICTb TyT nonsrae B TOMYy, LIO MOHSTTS [OEepXaBHOro ynpaeniHHA wwuple i nepenbayae yci Aii,
NoB’si3aHi 3 aHani3oMm, NraHyBaHHSM, OpraHisalielo, perynioBaHHAM, KOHTpOMeM Ta iHWMMU PyHKLISMK
AepxaBu nig vac BMOyQOBYBaHHS B KpaiHi CMCTEMW BIOHOCWMH i MpaBwm, MOB'A3aHUX 3 IHBECTULINHOW
JisneHicTio. BignosigHo, Ha BITYM3HAHOMY puHKY |T-nocnyr iHBecTUUiNHE cepegoBulle Ta iHBECTUUINHI
npouecu BXe BCTaHOBIIEHi i BiabyBalOTbCA 3rigHO iHCTUTYLIMHO-NPABOBMX, IHCTUTYLINHO-OPraHi3auinHmX i

*Haykosuti kepieHuk: Kyuuk 1. O. — kaHO. eKOH. Hayk, rpoghecop
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HecpbopmanbHUX Npaswn Ta 3acag [6, c. 88-92].

BiaTak, Ha gaHoMy eTani po3BUTKY LIbOrO PUHKY Ta peanisauii B 10ro Mexax iHBeCTULINHUX NPOEeKTiB
MOBa Ma€ CKopille NTU Npo AepXaBHe perynioBaHHS iHBECTULIMHOMO NpoLecy, CnpsiMOBaHe Ha, no-nepiue,
YCYHEHHSA HeAOnNiKiB i CTUMYMIOBAHHSA TakMM YMHOM iHBECTULINHOI aKTUBHOCTI Ta, Mo-apyre, niaBuLLEHHS
edEeKTUBHOCTI K OKpEMUX CKNagoBuX, Tak i iHBECTULINHOT AiIANbHOCTI B LifloMy.

Omxe, 3 HaBeOEeHOro BULLE BUMMMBAE W IHLWWA BaXXNMBUI BUCHOBOK MpPO T€, LLIO OCHOBOK (FOSTIOBHOM
METO) LEPXKABHOIO PEryroBaHHs PO3BUTKY iIHBECTULIAHOI OiSNbHOCTI Ha puHKY IT-nocnyr € noninweHHs
NPOTiKaHHSA YCiX CTadin iHBeCTUUinHOro npouecy. Ha Hawy gymky, came Taka Uinb Mae BuM3Ha4yaTu BCHO
noganblly CYKYMHICTb 3axo4iB i Ain, CNpsAMOBaHW Ha akTMBi3aLuito IHBECTULINHOT QianbHOCTI Ha puHKY IT-
nocnyr Ykpainu.

HepxaBHe perynioBaHHSA iHBECTUUINHOIMO npouecy Ha puHKy IT-nocnyr nepegbadvae 3acToCyBaHHS
opraHamu gepXaBHOI Bnaguv i ynpaeniHHA CYKYNHOCTI Aii hiHaHCOBOro, €KOHOMIYHOro, YMpaBMiHCLKOrO,
iHdbopmaLiiHOro, OpraHi3auiiHOro, MNpaBOBOr0 Ta IHLOrO XapakTepy, CrpsMOBaHWX Ha CTBOPEHHS
CpUATNMBMX YMOB [Mfs akTuBi3auil i HapolyBaHHSA 0O6cAriB iHBECTULINHOI AisfbHOCTI, MNOKpaLleHHsI
CTPYKTYpM Ta nigBULLEHHA e(EeKTUBHOCTI IHBECTULIN [Onsi CTBOPEHHS | NPOMOHYBaHHSA Ha PUHKY
KOHKYPEHTOCNPOMOXHUX IT-nocnyr.

BignoBigHMMn cbopmamm Takoi gepkaBHOT NOMITUKKN (MIATPUMKN) IHBECTULIMHUX NPOLIECIB HA PUHKY IT-
nocnyr YkpaiHu, B igeani, BUCTynalTb: BCTAHOBMEHHS MiNbroBOro nopsaky onodaTtkyBaHHA; HadaHHSA
iHBECTULIMHMX NOOATKOBUX KPeaAWTIiB; HagaHHs cybcuai 3a paxyHOK KOLWUTIB LIEHTparbHOro, perioHanbHOoro i
MicueBuXx BHOIKETIB; HAgaHHA OOOKETHUX IHBECTULN, iHLUMX aKTUBIB i pecypciB; HadaHHS OCBITHIX MOCNYT;
30iMCHEHHS OpraHi3auiiHol, KOHCYNbTaUiNHOI Ta iH(OpMaUinHOI MiATPMMKM Npy NigroToBui i peanisauii
iHBECTMLMHNX MpOoeKTiB. Ane, po3yMmitouM CKNagHiCTb COLianbHO-eKOHOMIYHOI CuTyalii, BBaXXaeEMO, LIO Ha
pas3i He Ha 4Yaci mMpono3uuis 3 HagaHHA MOAATKOBWMX MiNbr YM npedepeHuin Tin Yn iHWin ranysi, Bugy
€KOHOMIYHOI AisnbHoCTi. BiaTak, BBaxaemo, Lo Ansg NiATPUMKM iHBECTULINHOIO npouecy Ha puHKy IT-nocnyr
cnig 3acTtocoByBaTW OxapakTepusoBaHi (oOpMW AepxaBHOI MoniTMkn, npote 6e3 npedepeHUinHoro
XapakTepy Ta 3 KOMMMeKCHUM i gnsepcudpikoBaHum nigxogom [2, ¢. 202-240; 8, c. 98-120].

MNpiopuTeTamn OepxaBHOro perynioBaHHA IHBECTULIMHOT AisNbHOCTI Ha PUHKY IT-nocnyr YkpaiHu
MaloTb CTaTu iHopmaTU3aliss OCHOBHUX cdep EKOHOMIKM Ta PO3BUTOK TEXHOMOriN, Wo 3abesnedyoTb
3pOCTaHHA NPOAYKTUMBHOCTI Npaui i eheKTUBHICTb Yy rany3sax Ta BuaaxX eKOHOMIYHOI OisnbHOCTI 3i 3HA4YHOH
yacTkoto y BBIM. Agxe ycniwHa peanisauis uboro 3aBgaHHa oopMye CTUMYIN | 4O TEXHOSOrYHOro po3BUTKY
6esnocepeaHbo 1 IT-chepn YkpaiHn. PoswwumpeHe 3acTtocyBaHHsi |T-mocnyr B Oep)XaBHOMY CEKTOPI,
PO3BUTOK €-NOCNYr Ta iHBeCTUUIi B iIHBECTULINHY iHDPACTPYKTYPY CNpUsoTb BinbLU LWMPOKOMY 3aCTOCYBaHHIO
IT-nocnyr B NpyBaTHOMY CEKTOpi Ta € KaTtanizaatopoM iX MOLUMPEHHS Y KOPNopaTUBHOMY CEKTOPI, 30Kpema B
cucTemax nnaHyBaHHSA pecypciB NianpneMcTB Ta iHaHCOBNX CUCTEMAX.

3ayBaxvnmo, WO Ha CbOrOAHi iIHBECTOPW MatloTb CYTTEBI TPYAHOLU 3 MPOXOOXKEHHSAM (BMKOHAHHAM)
OKpemux cTafiil iHBeCTULINHOro npouecy, Wo Npu3BoAUTbL [0 3POCTaHHS BUTPATOMICTKOCTI i 3aTAryBaHHA B
yaci peanisauii iHBeCTMUiIMHMX npoekTiB. BigTak, CUCTEMHUA KOMMMEKCHWA BMMMB Ha MOMEreHHst BCiX
KMNYoOBUX €TaniB iHBECTYBaHHA [03BOMSA€E iCTOTHO MiABULLMTM MOro edeKkTUBHICTb. 30KpeMa B acnekrax:
(hiHAHCOBO-EKOHOMIYHOMY (3@ paxyHOK MNOKpaLleHHA rOMoBHUX (DiHAHCOBO-EKOHOMIYHUX MapameTpis
edeKTUBHOCTI), pecypcHOMY (LUMSIXOM OMTMMI3auil TpygoBUX BUTpaT), opraHisauinHo-4acoBOMY (3aBAsIKM
dopMyBaHHIO BinbLl ONTUMarbHUX OpraHi3auiiHMX CTPYKTYp yNpaemiHHA Ta pauioHanbHOro BMKOPUCTAHHS
yacy), iHTerpauinHo-Mixrany3esoMy (WO TMPOSIBNSAETbCA B PO3LIMPEHHI MaclTabiB  MikranyseBoro
CniBpobITHMLUTBA i ICTOTHOMY BNUBI CTOPIH HA KOPUCHICTb Ta JoAaHy BapTiCTb iX NPOAYKUii (ToBapiB, pooiT,
nocnyr)), HaykOBO-TEXHOSOMYHOMY (4epe3 3pOCTaHHS MNOMUTY Ha HaykoBO-OOCHigHI poboTu i po3pobku,
MOCUMEHHs X NPUKNagHOro XapakTepy Ta Bigdaui), CycninbHo-couianbHomy (B pesynbTaTti 3abesneyeHHs
3aNHATOCTI, HANeXHoI onnaTtu npadi Ta peanidadii iHBECTULiIMHNX NPOEKTIB, SKi, NONPU EKOHOMIYHY, MaloTb 1
CYTTEBY coljianbHy cknagosy) [4, ¢. 130-172].

Ha Hawy gymky, oepxaBHe perynioBaHHS, WO OpieHTOBaHe Ha CNPOLLEHHS BCiX CTaAin iHBECTULIMHOro
NPOeKTy AN MOTEeHUIHMX iHBecTopiB Ha puHKy IT-nmocnyr YkpaiHu, 3abesneyye ontumanbHi BUTpaTu Ta
NPUAHATHY e(PeKTUBHICTb IHBECTULINHOI AiSNbHOCTI, 3HAa4YHE CKOPOYEHHSA TPMBANOCTi iHBECTULIMHOIO LMKy,
nigBuLLye Biggoady kanitany Ta nNpuBOoAMTbL OO pauioHanbHOro nepeposnofiny iHBeCTULINHOrO pecypcy B
pamkax IT-cdepun, a Takox 1 B LINTOMY CUCTEMM HaLiOHaNbHOro rocnogapcTaa.

3a o03HayeHoro CcTpaTeriyHoro niaxody HanpsMamn [AepXaBHOro perynioBaHHA iHBECTULINHOroO
npouecy Ha puHKy IT-nocnyr cTawTb MOTMBAUiSA IHBECTULINHOT AiNbHOCTI, 11 MNPOrHO3yBaHHA i
nporpamyBaHHsi, OOI'pYHTYBaHHSA [OUIMbHOCTI iHBECTULIMHMX MPOEKTIB, CTpaxyBaHHA Ta piHaHCyBaHHS
iHBECTMUN, perynoBaHHS iHBECTULINHMX MPOEKTIB, OCBOEHHS iHBECTULiV i BNPOBamXXEHHA iX pesynbrarTis,
OHOBJIEHHS i PO3BUTOK OO’EKTIB iHBECTYBaHHA. BnnuvB Ha Ui cTagii Mae 3gincHoBaTUCS i3 3aCTOCYBAHHSM
BiAMOBIOHUX IHCTPYMEHTIB Ta 3acobiB gepxaBHoi nonituku [3, ¢. 289-310; 5, c. 5-10; 7].

MepLuoto 3 BUOKPEMITEHNX CTagiln iHBECTULIAHOTO npouecy Ha puHKy IT-nocnyr BbavYaeTbca MoTmBauis
iHBECTULMHOT AianbHOCTi. BBakaeMo HasiBHMMW BCi nigcTtaBu CTBepOKyBaTu, WO 6e3 BignosigHoOro
MOTMBALINHOIrO Mons Ta MOTUBALAHOIO cepefoBuLLia He MOXe OYyTM MOBM MPO MPOXOMXKEHHS] HACTYMHMX
eTaniB iHBECTULINHOI OiAnbHOCTI. [oTeHuinHNn iIHBECTOP MaE OTpMMAaTW rapaHTil TOro, Wo MOoro iHBecTuuil
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OyayTb peTenbHO 3axuLLieHi, BKNagatTbes Y Bi3Hec, e OitoTb YiTKi i Npo30pi «npaBuna rpu», siki MiHiMi3yoTb
pu3nkn  OopCc-MaKOpPHUX OOCTaBMH; PUWHOK, Oe Oyae peanidyBatucA NPOAYKT, MEPCMNEeKTUBHUN, BiH
pPO3BMBAETbLCHA, YUM 0OYMOBIOETLCA HanexHa PiHaHCOBO-EKOHOMIYHA Bigaada iHBECTyBaHHS i T. iH.

Cnig nam’atatm n Te, wo cdepa IT mae cBoOi BNacHi ocobnuBoCTi, siki HeObXigHO BpaxoByBaTW Mpu
30iNCHEeHHI 3axopiB y cdhepi NokpalleHHss yMOB Ansi iHBECTUUIN Ta BefeHHs GisHecy. Baxnusum ctae
YCYHEHHA MWUTHMX ©ap’epiB Ans  iMNOPTY BUCOKOTEXHOMOrYHOI npoAykuii Ta nocnyr. B 4acTuHi
CTUMYINIOBAHHA KOPNoOpaTMBHOIMO pPO3BUTKY HeoOXxigHe niaBuLlLeHHA edeKTUBHOCTI akuioHepHWX yrog Ta
MeXaHi3MiB ONuiiHMX Nporpam B OPUCOUKLIT, IHKOPNOPYBaHHS Yy BiTYM3HAHE NpaBO KOHBEPTOBAHWUX MO3KK,
iHLUMX CTaHOAPTHMX CBITOBMX iIHBECTULINHNX MEXaHI3MIB.

MokpalleHHs IHCTUTYLIMHUX YMOB i 3abe3neyeHHs 3a paxyHOK LibOro BULLOI MOTMBALii iIHBECTULINHOI
OiSINbHOCTI Ha BITYM3HAHOMY pUHKY IT-nocnyr mae Oyt CTiikuM Ta OOBroCTPOKOBMM. 3MiHM TakMx YMOB
MOBWHHI MaTW BUKMOYHO MMAHOBUA XapakTep i3 3aBYaCHUM MNOIH(OPMYBAHHAM BCiX YyYacHMKIB
iHBeCTULiMHOro npouecy Ha IT-puHKy Npo Hamipu gepxaeu, 0cobnuBo y ickanbHOMY acnekxTi.

Ockinbkn gepxaBa BUCTYNae perynsTopom iHBECTULIMHOIO MPOLIECY Ha TOMY YW iHLLIOMY PUHKY, B TilA
4Yn iHWIn cdepi, 06’EKTMBHO NMOCTaE 3aBAaHHSA MOro KepOBaHOCTI. |HWMMKW CrnoBamMu — MPOTrHO3YBaHHS Ta
nnaHyBaHHsA iHBeCcTUUin. BigHocHo cdepw IT-mocnyr, TO TYT HWUHI iCTOTHOKO npobGnemoto Anst YKpaiHu €
KPUTMYHO BUCOKWIA piBEHb ayTCOPCUHTY Ta NPaKTUYHO BiACYTHICTb IT-nianpmemcTs, Wwo mornu 6u BBaxatucs
nigepamu ccoepu IT, oo npuknagy, xoda 6 Ha €BPONENCHKOMY CErMEHTI LiIbOro PUHKY.

Ha Haw nornsg, noniTMKY AepXaBHOro perynoBaHHA pPO3BUTKY iHBECTULINHOI AisnbHOCTI Ta
OpMyBaHHS BITYM3HAHMX MoBanbHUX nigepis cektopy IT-nocnyr NOTPIGHO yB’A3aTW Ta Y3roguTn MiX
cob0oI0 i Ue 3aBAaHHA MOXe OyTu BUpILLEHE LWIAXOM AepXaBHOI LinecnpsamMoBaHoi NiATPUMKMA NPOBIAHUX
BITUM3HSAHUX BENUKMX NignpuemcTB cdepu IT-nocnyr, ski Npy UbOMY MarTb i NoTeHuian rrnobanbHoro
3POCTaHHSA, a TakoX LUMAXOM CTUMYFOBaHHA OAMHAMIYHOrO PO3BUTKY CTabinNbHO (PyHKLIOHYHOUMX cepeaHix
nignpuemctB I T-ccpepwm, SKi BXKe HAKONMYUIM OOCBI4 BUXOQY Ha 30BHILLHI pUHKK 30yTy IT-nocnyr.

B 4KOCTi BaXnMBOro EKOHOMIYHOrO IHCTPYMEHTa [epXXaBHOro peryrioBaHHS, OPIEHTOBAHOro Ha
BMPILLEHHSA UMX 3aBOaHb, BM3HAYMMO W po3pobKy Ta peanisauilo cneuianbHOi AepXaBHOI Mporpamu
iMMopTo3amilWeHHA Ha puHKY IT-nocnyr. 3BepHiMO yBary Ha Te, WO NPUNHATTS PillEeHHS] BiAHOCHO
BMPOBaKEHHS1 IHBECTULIN 30INCHIOETBCA Ha cTafil OoBrpyHTyBaHHs [OUINbHOCTI iHBECTYBaHHsA. TyT
iHBECTOpY HeobXiAHO HadaTh apryMeHTU Ha KOpUCTb NpyMBabnueoCTi i BULLOI ePEKTUBHOCTI iHBECTULIAHOMO
MPOEKTY B MOPIBHAHHI 3 iHWXMK HanpsiMammn Ta hopMamu BKNageHHs kanitany [1, c. 89-105].

Onsa 3abesneyvyeHHs BUCOKOI KOHKYPEHTOCMPOMOXHOCTI IHBECTULIMHMX MNPOEKTIB BIiTYM3HAHUX IT-
KOMNaHin BaXKnnBO 34iMCHIOBaTU NiATPMMKY Ta 3abesneyyBaTn po3BUTOK anropnTMIYHOrO Ta 4O CNIAHNLBKOrO
noTeHuiany sIKk OCHOBW (PYHKLIOHYBaHHSI MPOBIAHWMX HaykoBO-OOCHiAHMX UeHTpiB npu BH3 Ta HaykoBo-
OOCrigHNX opraHizauisix 3 OOCMiIKEHHSIMU Y NPOPUMBHUX HanpsiMax iHpopMauinHnx TexHonorin. CeiToBUR
OOCBIZ MOKa3ye, L0 B TAKUX LiNAX AepXXaBok NigTPUMYOTLCS T. 3B. LEHTPU nepesar (4OCNigHULBKI LEHTPK),
ronoBHa Micia SKMX nonarae y MNOEAHaHHI 3HaHb Yy BIANOBIOHIA nNpeaMeTHIn cdepi AN CTBOPEHHS
NPUHLUMNOBO HOBUX PilLEHb i igen.

Bbe3cymHiBHO, WO 3HayHa 4acTuHa QyHKLUIN I[HBECTyBaHHA peanisyeTbCA Ha Takii cragil
iHBECTMLIMHOrO NpOoLecy, siKk CTpaxyBaHHS iHBECTULiIMHUX pu3auKiB. Lie 06’eKTUBHO i 3aKOHOMIPHO, afke Takum
YMHOM MIHIMI3YETLCA ICTOTHA YacTUHa PU3KKIB, 3arpo3, a TaKoX | MNepeLukod, Lo CYrnpoBOOAXYIOTb
iHBECTMLINHY AiAnbHICTb. Take cTpaxyBaHHS MOXe 3A4iMCHIBaTMCA W camumm cyb’ekTamm iHBecTumuin. Ane,
SIK MOKa3ye MnpakTuka, opraHaM OepXXaBHOro ynpaerliHHA BaXMBO COPMYBATU NakeT T. 3B. 4OOATKOBUX
anbTepHaTUBHUX NOCIYr 3i CTPaxyBaHHsS PU3UKIB iIHBECTULIIN.

CyTTeBMMM hakTOpamm iHBECTULINHOT NpnBabnnBOCTI pUHKY IT-nocnyr YkpaiHu € ickanbHUn pexnm,
BapTiCTb, OOCTYMHICTb Ta KBanidikauia caxiBuiB Ha pWHKY npaui, npoueaypy OOPMIEHHA Ta 3axXUCTy
iHTenekTyanbHOI BIACHOCTI, @ TakoX OOCArnM AepXaBHMX iHBECTULIN B PO3BUTOK HAYKOBWUX OOCHIMKEHb Y
cepi nepcrnekTMBHUX iHPOpPMAaLUINHUX TeXHOMOorih, [AOCTYMNHICTb BEHYYpHOro Kanitany, HasiBHICTb
npedepeHLin Ta iHbpacTPyKTypu Ans po3BUTKY ranysi.

Buxogsum 3 HaBedeHoro, ocobnMBO BaXNMBMMMW Criif BBaXaTW Taki iHCTPYMEHTWM [OepKaBHOro
perynioBaHHs iHBECTULINHOIO npouecy, K peryndartopHi Ta agMiHicTpaTMBHO-KOHTpontowdi. MoBa B nepLuy
Yyepry nge npo MakcMmaribHe CrpOLLEHHS perynsaTopHUxX npouenyp y cdepi niueH3yBaHHs Ta A03BiNbHOI
OiSANLHOCTI WOAO0 CTBOPEHHS i BNPOBaMKEHHA Ha pUHOK IT-nocnyr, BKNIOYHO 3 nepexogoM Bifd NpuHUuUny
NOroXeHHs 00 NPUHUMNY MOiHPOPMYBaHHS BriafHUX AO3BiMIbHUX Ta KOHTPOMIOYUX CTPYKTYp [3, c. 271-
308].

bessanepeyHo, OgHMM 3 HaWCKMaAHIWWMX B NNaHi AepXaBHOI NIGTPMMKM € eTan iHaHCYBaHHS
iHBecTumuin. Ckopille mMoBa nge npo TPYAHOLLi 3anyyYyeHHsi (PiHaHCOBO-iIHBECTULINHOIO pecypcy, 0OyMOBIIEHi
cnabkicTio po3BUTKY hiHAHCOBO-KPEAMUTHOI CUCTEMM AEPXKABW Ta HU3bKOK IHBECTULLIMHOK aKTUBHICTIO, B T. M.
Yyepe3 MOoTUKO-eKOHOMIYHY HecTabinbHiCTb. AK Hacnigok, HaeiTb 3a odiuiiHuMu gaHumu MiHicTepcTBa
€KOHOMIYHOro pOo3BUTKY i TOpriBni YKpaiHu, piBeHb iHBECTULINHOI ©e3nekn BITYN3HAHOI EKOHOMIKM
nocepegHin, a 3HayeHHsa OinbwocTi i iHOWkaTopiB nepebyBalTb HWk4Ye nopory 6e3nekn, iCTOTHO
nocTynawumnch Npu LIbOMY SIK CYCiHIM Aep)XaBaMm, TaK i B cepeiHbOMY BilHOCHO KpaiH €C.

BiaTak, AepxxaBHa nonituka, opieHTOBaHa Ha CTUMYNIOBaHHA (DiHAHCYBaHHSA iHBECTULINHMUX NPOEKTIB
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Ha puHKy IT-nocnyr, mae onepyBaTu BiAMNOBIAHUMMW Oi€BUMW IHCTpyMEHTaMu 3A4aTHMMK 3peanidyBaTu Le
3aBAaHHs. FK CBiAUMTb NO3UTUBHUIA 3apyBibKHUI AOCBIA, B TaKMX LINAX BaXNUBO igeHTUMikyBaTH, 36um3untm
Ta y3roantn piHaHCOBO-rocnofapchbKi iHTepecu cy0’ekTiB 3auikaBneHux y peanisauii 6i3Hec-npoekTiB B
aHanisoBaHOMY CermMeHTi puHKy. Takun nigxia Mae 3Ha4YHW CUHEPriYHUMW edeKT, rofloBHMMW acnekramu
AKOr0O € CTBOPEHHSI MOTYXHMX | KOHKYPEHTOCMPOMOXHMX Ccyb’ekTiB Ha puky |T-mocnyr, 3pocTaHHs
iHBECTULIMHOT NpuBabNMBOCTI Ta AiNoBoi penyTauii 3-MOMiK 3aMOBHUKIB i CNOXMBA4iB MOCNYr, 34aTHICTb
KONEKTUBHOI cofigapHoi yvacTi y ¢dopMyBaHHi hiHAHCOBOro pecypcHoOro 3abesneveHHsi Ta BKMNadeHHi B
Gi3Hec iHBecTuMUINHOro pecypcey [9, c. 143-148].

BucHoeku 3 npoeedeHo20 QocslidxeHHs. 3a yMOBUW peanizauii MeTu AepKaBHOIO PEeryntoBaHHS
iHBECTULMHOIO npouecy Ha puHKy IT-nocnyr popMyeTbCA 340pOBE KOHKYPEHTHE cepefoBuLle 3 BUCOKUM
piBHeM MoTuMBaUil 0O IHBECTyBaHHS Yy NEpPCMeKTUBHI NPOEKTU Ha pUHKY IT-nocnyr Ta CymibkHMX Buaax
E€KOHOMIYHOT AiAnNbHOCTI, afpKe Aep)aBa MakCMManbHO CNpOLLY€E OpraHi3aLuiiHO-TEXHIYHI Ta aAMiHICTpaTUBHI
YMOBW iHBECTYBaHHS, YCyBa€ «BY3bKi MiCLSI» B CUCTEMI iHBECTULIMHOIO npouecy. [4ns uboro 3acToCoBYETHCS
KOMMMEKC [HCTPYMEHTIB [OepXXaBHOro perynioBaHHs, Hambinbll NPUAHATHUX ANa  BignosigHoi ctagil
iHBECTULIMHOrO NpoLiecy, 30KpeMa ans MOTUBYBaHHS [0 iHBECTULIAHOI AIANbHOCTI — NOAATKOBI Ta OIOXKETHI;
NPOrHO3yBaHHsI i MporpamyBaHHS IHBECTULIN — OpraHi3auinHi Ta iHpopMaUirHi; 06rpyHTYBaHHSA OOLINBHOCTI
iHBECTULIN — [OepXaBHO-NPUBATHOIO MapTHEpCTBa | IHQPACTPYKTYPHi; CTpaxyBaHHA iHBeCTULUin —
CTpaxyBaHHs Ta AmBepcudiikauii; AepXXaBHOrO perynoBaHHS iHBECTULINHOMO Npouecy — perynartopHi Ta
aAMIHICTPaTMBHO-KOHTPONIOIOMI; hiHaHCYBaHHS IHBECTULIN — DiIHAHCOBO-KPEAUTHI Ta IHCTUTYLiMHI; OCBOEHHS
iHBECTULA — IHCTUTYLIOHANbHI Ta iMiIKEBO-NCUXONOriYHI; BBEOEHHSI B eKchyaTalito 00’eKTiB iHBECTYBaHHS
— oOpraHizauiiHo-agMiHICTPaTUBHI Ta PWHKOBI; IHBECTMLIAHOIO OHOBIIEHHS Ta PO3BWUTKY iHBECTUUIN —
noaaTKoBi Ta iHHOBALIMHO-TEXHOIOTiYHI.
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Kyuuk .0., Mpouunkesuy A.l. HANPAMW TA IHCTPYMEHTWU OEPXXABHOIO PErYNOBAHHA PO3BUTKY
IHBECTULIMHOIO MPOLIECY HA PUHKY IT-MOCHYT YKPAIHU

MeTa. HaykoBe o6rpyHTyBaHHS HanpsAMIiB Ta iHCTPYMEHTIB AEepPXXaBHOrO peryrioBaHHA PO3BUTKY iHBECTULINHOTO
npouecy Ha puHky IT-nocnyr Ykpainu.

MeToauka pocnimkeHHA. [na AOCArHEHHS BCTAHOBMEHOI METU BMKOPUCTAHO crieuianbHi i TpaauuinHi metoam
OOCMiMKEHHA EeKOHOMIYHMX CuUCTeM, 30Kpema: MeToauM aHanidy Ta CWHTe3y — [AnA  y3aranbHEHHS  CYTHICHWX
XapaKTepUCTMK Ta TEOPETUYHUX OCHOB [epXXaBHOro PeryroBaHHSA PO3BUTKY iHBECTMLINHOrO npouecy Ha puHKky IT-
nocnyr; MeTo4 CUCTEMHOrO Ta MOPIBHAMNBHOrO aHanisy — Ans igeHTudikauii HanpAMiB Ta iHCTPYMEHTIB AepXXaBHOro
peryntoBaHHsa po3BMTKY iHBECTULIMHOMO nNpouecy Ha puHKy IT-nocnyr Ykpainun.

Pe3ynbTatn. PO3KpMTO KOHLEeNTyanbHO-CTpaTeriyHy noriky Ta MOCMiAOBHICTE AepXaBHOro perynioBaHHSA
iHBeCTUUinHOro npouecy Ha puHky IT-nocnyr. [loBegeHo, WO 3a ymoBWM peanisauii METM AepXKaBHOro perynioBaHHA
iHBeCTUUINHOro npouecy Ha puHKY IT-nmocnyr OpMyeTbCsl 300POBE KOHKYPEHTHE CepefoBULLE 3 BUCOKUM PiBHEM
MOTMBAL,ii 4O iHBECTYBaHHA Y MEePCneKTUBHI NPOeKTU Ha PUHKY IT-nocnyr Ta CyMbKHUX BUAAX €KOHOMIYHOI AisiNbHOCTI.
Bu3HaueHo, WO 3a 03HAaYeHOro cTpaTeriyHoro miaxody HanpsmMamu AepXaBHOrO perynioBaHHS iHBECTMLINHOMO npovecy
Ha puHKy IT-mocnyr cTalTb: MOTMBALiS IHBECTULINHOIT AiANbHOCTI, il NPOrHO3yBaHHSA i NporpamyBaHHs; O06r'pyHTYBaHHS
OOUINbHOCTI iIHBECTMLINHMX NPOEKTIB; CTpaxyBaHHA Ta (piHAHCYBaHHS iHBECTULIN; peryrnoBaHHs iHBECTULINHWUX NPOEKTIB;
OCBOEHHS IHBECTULIIN | BNPOBa[KEHHS X pe3ynbTaTiB; OHOBMEHHS | PO3BMTOK O00’€KTiB iIHBECTYBaHHS.

HaykoBa HoBu3Ha. Habynu noganblioro pO3BMTKY HayKoBi HanpauloBaHHSA LWOAO nobygoBU TeopeTuKo-
MEeTOANYHOro anapaTy AepXKaBHOro perynoBaHHS PO3BUTKY iHBECTULIIMHOIO Npouecy Ha puHKy I T-nocnyr.

MpakTnyHa  3HauvywicTb.  BusHayeHun  TeopeTuko-meToAMYHMIA  Gasuc  [o3sBonuTb  cchopmyBaTy
3aranbHOMNPUNHATY TEPMIHOMNOri0 B CUCTEMI AEPXaBHOMO perynioBaHHA PO3BUTKY IHBECTULIMHOMO npouecy Ha puHKy IT-
nocnyr Ta 3'acyBaTi MOro KoHUenTyanbHUIA 3MIiCT NpU cTpaTeryBaHHi eKOHOMIYHOrO PO3BUTKY YKpaiHu.

KntoyoBi cnoBa: puHok IT-nocnyr, AepxaBHe perynioBaHHs, iHBECTULINHWIA NpoLec, eKoHOoMIKa, Kanitan.

Kutsyk P.O., Protsykevych A.l. THE DIRECTIONS AND TOOLS OF STATE REGULATION OF THE
DEVELOPMENT OF THE INVESTMENT PROCESS ON THE MARKET OF IT SERVICES OF UKRAINE

Purpose. Scientific substantiation of directions and instruments of state regulation of the development of the
investment process in the IT services market of Ukraine.

Methodology of research. In order to achieve the set goal, special and traditional methods of research of
economic systems are used, in particular: methods of analysis, synthesis and comparison— for generalization of the
essential characteristics and theoretical foundations of state regulation of the development of the investment process in
the market of IT services; methods of system and comparative analysis— for identification of directions and tools of state
regulation of the development of the investment process on the market of IT services of Ukraine.

Findings.The conceptual-strategic logic and the sequence of state regulation of the investment process in the
market of IT services are revealed. It is proved that under the condition of realization of the goal of state regulation of the
investment process in the market of IT services a healthy competitive environment with a high level of motivation for
investing into perspective projects in the market of IT services and related types of economic activity is formed.
According to the strategic approach, the directions of state regulation of the investment process in the market of IT
services are the motivation of investment activity, its forecasting and programming, the justification of feasibility of
investment projects, insurance and financing of investments, regulation of investment projects, development of
investments and implementation of their results, updating and development of ' investment objects.

Originality. Further development of scientific developments on the construction of the theoretical and methodical
apparatus of state regulation of the development of the investment process on the IT services market has been further
developed.

Practical value. The determined theoretical and methodological basis will allow to form common terminology in
the system of state regulation of the development of the investment process in the market of IT services and to clarify its
conceptual content in the strategy of economic development of Ukraine.

Key words: IT services market, state regulation, investment process, economy, capital.

Kyuunk TM.A., MNpoumkeBny A.N. HANPABJIIEHMA U WHCTPYMEHTblI TOCYOAPCTBEHHOIO
PErYnmMpOBAHUA PA3BUTUA UHBECTULIMOHHOIO NPOLIECCA HA PbIHKE IT-YCNYT YKPAUHDI

Llenb. HayyHoe oGoOCHOBaHue HanpaBneHu# U MHCTPYMEHTOB FOCYAapCTBEHHOrO PerynmpoBaHus passBuTUS
MHBECTMLMOHHOTO MpoLecca Ha pbiHke I T-ycnyr YkpavHsbl.

MeToauMka wuccnegoBaHus. [ns [OCTMXKEHWS MOCTaBMEHHOM LENW UCMNONb30BaHbl  CreunanbHble U’
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TpaAWULMOHHbIE METOAbI UCCNEAOBAHNS 3KOHOMUYECKNX CUCTEM, B YaCTHOCTU: METOAbI aHann3a, CUHTe3a U CpaBHEHUS —
Ans o606LeHNs CYLHOCTHBbIX XapakTepuCTUK U TEOPeTUYECKUX OCHOB rOCYAApPCTBEHHOIO PerynMpoBaHWs passBuTUA
MHBECTULMOHHOrO MpoLecca Ha pbiHke I T-ycnyr; MeToAbl CUCTEMHOIO U CPaBHUTENBHOIO aHanmnsa— Ans naeHTndukaummn
HanpasreHu U MHCTPYMEHTOB rOCYAapCTBEHHOIO PerynmpoBaHns pasBUTUS MHBECTULIMOHHOMO MpoLecca Ha pbiHke IT-
ycnyr YKpauHbl.

PesynbTatbl. PacKkpblTO KOHLENTyanbHO-TEXHWYECKYIO JIOTVKY W MOCMedoBaTenbHOCTb  rOCYAapPCTBEHHOIO
perynupoBaHns MHBECTULIMOHHOTO npouecca Ha pbiHke IT-ycnyr. [lokazaHo, 4TO npu peanu3aumnm Lenv rocyaapCTBEHHOro
perynupoBaHns MHBECTULMOHHOIO npoLuecca Ha pbiHke I T-ycnyr chopmmupyeTcs 340poBas KOHKYpeHTHas cpefa C BbICOKUM
YPOBHEM MOTUBALIMWN K UHBECTUPOBAHMIO B NEPCMNEKTUBHBLIE NPOEKTbI HA PbIHKE IT-yCryr 1 CMEXHbIX BUAaxX SKOHOMUYECKON
peatensHocTu. OnpegeneHo, 4YTO MO yKasaHHOM CTpaTerM4eckom MNoaxode HanpasneHUsMW rocyAapCTBEHHOIO
perynmpoBaHnsl MHBECTULIMOHHOTO MpoLecca Ha pbiHke I T-ycnyr cTaHOBATCA: MOTMBALMS UHBECTULIMOHHON OeATENbHOCTH,
ee MporHo3npoBaHve 1 NporpammmpoBaHne; 060CHOBaHMeE Lienecoobpas3HOCT MHBECTULIMOHHBIX MPOEKTOB; CTpaxoBaHune
N (PMHAHCUPOBaHWE WHBECTULIMIA; PErynMpoBaHUEe WHBECTULMOHHBLIX NPOEKTOB; OCBOEHWE WMHBECTULIMIA U BHEAPEHWEe UX
pe3ynbTaToB; 06HOBMEHME N pa3BnTE 0OBEKTOB NHBECTVPOBAHMS.

HayyHas HoBu3Ha. [lonyuvunu p[JanbHenwee pasBUTUE HayyHble HapaboTkM MO MOCTPOEHMIO TEeOopeTUKO-
MEeTOANYECKOro annapaTa rocy4apCTBEHHOro perynMpoBaHns pa3BuTUsS MHBECTULIMOHHOIO NpoLecca Ha pbiHke IT-ycnyr.

MpakTnyeckan 3HaummocTb. OnpefeneHHbln TeopeTuKo-MeToamdeckun 6asuc nos3sonuT cdopmmupoBaTb
OBLLENPUHATYIO TEPMUHONOINIO B CUCTEME rOCYAapCTBEHHOrO PErynmpoBaHns pasBnuTus MHBECTULIMOHHOMO npolecca Ha
pblHKe [T-ycnyr u BbIACHUTb €ro KOHUEeNTyanbHOe CoAepXaHWe Npu CTpaTervpoBaHWM 3KOHOMMWYECKOro pasBUTUS
YKpauHsbl.

KnioyeBble cnoBa: pbiHOK UT-ycnyr, rocygapcTBeHHOe perynupoBaHne, MHBECTULMOHHBIN NPOLIECC, SKOHOMUKA,
KanuTan.
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