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M&A 1 TigBUIIEHHS EKOHOMIYHOI 1 IOPUAWYHOI KYJBTYpH IMILIEMEHTAIl
npoueayp M&A y HarioHanbHe Oi3HEC-CepeIOBHILE.
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IHBECTUIIMHI TPOI'PAMHA HAIIIOHAJIBHOI'O 3HAYEHHSI

K.C.H., cT. BUKI. Canrukosa I'.B., crynent rp. ®-31 Ceprienko 10.B.
Cymcovkutl depoicagnuil yHisepcumem (Yxpaina)

3 MeTor 3a0e3MeUYeHHs HAaJe)KHOTO IHBECTHIIIHHOTO KIIMAaTy, PO3BHUTKY
comianbHOT i PHHKOBOI iIHPPACTPYKTYPH PO3POOIIIIOTECS IHBECTHUIIIHHI TIPOTPaMU.

BpaxoByroun po3pi3HEHICTh 1 HEIOBHOTY PHHKOBHUX MEXaHi3MiB iHBECTYBaHHS,
JKOPCTKI pecypcHi OOMEKeHHs, Iep)KaBHY IIONITHKY B JaHIM ramys3i ciifg
(dopMyBaTH 3 TIPIOPUTETHICTIO TOYKOBO-OOMEKEHHX HAIPSIMIiB I1HBECTYBAaHHI,
MIIBUIICHHS KOHTPOJIIO W YNpPaBIiHHA {HBECTHULIHHUM MPOLECOM, 33 JTOIOMOIO0
301IBIICHHST KOMIUIEKCHOCTI Ta OOIPYHTOBAHOCTI TIEBHUX 3aXO/IIB.

VY 3B’3Ky 3 HasBHICTIO PI3HOTO PIBHS IIPOrpaM Ta NPOEKTIB HalliOHAIBHOTO
MacmTady yCKJIaJHIOEThCSI HU3KA YIPABIIHCHKUX MPOOIJIEM 1010 HEOTHOPIIHOCTI
Takoi IUISSHKK nporpamyBaHHs. ToOTO, HIeTbCs Mpo pPO3ApOOJIEHICTh BHAATKIB
JICpKaBH 1 CKIIAHICTh MPOSIBY Ta MPO30POCTI CUCTEMHOTO e(EeKTy JJIsl MIUPOKOTro
3arainy.

Omxe, NMOKIAJA0YUCh HA BHIIE3a3HAYCHI MPOOJIEMH Ta MOXJIMBI HUIAXH iX
pilIeHHs, OCHOBHIMH KPHUTEPisIMA BiZOOPY HAIIOHAIEHUX MPOCKTIB €:

o HasBHICTB €IMHOT, IIIJIICHOT CHCTEMH BIUIMBY Ha EKOHOMIKY;

o JOBIOTpHBaJa peaji3alii Ta MPOTHKHICTh TOCATHYTOTO €PEKTY;

o Opi€HTAIlisl Ha YIOCKOHAJICHHS CKOHOMIYHOI, COMialbHOI CHCTEM TOIIO,
IUIAXOM 3/1iHCHEHHS IEBHUX pedopM;

o BaroMicCTh Ta MOMITHICTh PE3yNbTaTiB HMPOEKTY I MOJIMIIEHHS JKUTTS
HaCEJICHHS,

o HasIBHICTh MOKIIUBOCTI 00’ €JHAHHS 3yCHJIb JIep’KaBh Ta Oi3Hecy i T.1I.

B3zaraui, momitrka pearnizamii HaliOHATFHUX MPOEKTIB Oyna BBeneHa y 2010 p.
BinnmoBigHIM OpraHoM i3 ynpaBiIiHHA HaIllOHAIEHUMH ITpoeKTaMu O0yio Jlep:kaBHe
areHTCTBO 3 IHBECTHLIH Ta YNpaBIiHHSA HAI[lOHAJBbHUMH HPOEKTaMu YKpaiHu
(depxinBectnpoekT), crBopeHnii B TpaBHi 2011 p., mpore, 3rigHo 10 1m. 2
moctaHoBu KMV Bim 10.09.2014 Ne 442 "[Ipo onTuMi3amito CHCTEMHU
LEHTPAIBHUX OpraHiB BHKOHABYOI Biaau"' YpSAOM MPHUHHATO  pillICHHS
JikBigyBatd JlepKiHBECTIPOEKT, MOKIaBIM Horo ¢yHkuii Ha MiHicTepcTBO
€KOHOMIYHOTO PO3BUTKY 1 TOpriBii Ykpaiau (MiHeKOHOMPO3BUTKY) [1].
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Cranom Ha 2015 p. mepenik HaliOHATBHUX MPOEKTIB MICTUThL S5 MPIOPUTETIB, B
paMKax sKMX BUALICHO 12 HaliOHATBHUX MPOEKTIB [2].

3axoau IIOJ0 BTIJICHHS HalliOHAIBHUX IPOEKTIB 3IIHCHIOIOTHCA B YKpaiHi 3
PI3HOIO IHTCHCHBHICTIO. Pe3ynbTatu Takoi AiSUIBHOCTI MPOTSATOM OCTaHHIX POKIB
3aCBIIYYIOTh, IO OUIBIIICTE NPOEKTIB 3HAXOMATHCS Ha MOYATKOBHX eTarax
peanizanii, mepii MpakTH4HI KPOKHM BTLNEHI 32 MPOEKTaMHU y coLianbHIA cdepi,
iHIII Tepe0yBaroTh Ha CTalil Y3ro/DKEHHsI CYNMyTHIX JOKYMEHTIB Ta pO3poOKu
TEO.

VY minomy, BiAmoBimHO 3 po3moxisoM BumaTkiB JepxkOromxery Ykpainum Ha
2016 pix npmsHadeHo 485 000,0 Thc. TpH. Ha WATPUMKY [EpKaBHUX Ta
pETiOHATBHUX 1HBECTHUIIMHUX IMPOEKTIB. TaKoX, 3aTBEPKEHO TEpeliK KPEeanuTiB
(To3WK), IO 3aJTy4aroThCS IEp’KaBOIO 1O cremiadbHOro (QoHay [depxOromxery
VYxpaiau ma 2016 pik Big iHO3eMHHX JepkaB, OaHKIB 1 MiKHApOTHUX (DiHAHCOBUX
oprasizauiil [y peanizaiii IHBECTULIIIHUX NPOEKTIB, 3arajibHa CymMa sIKHX CKJIaJae
15 000 000,0 Tuc. rpH. [3].

Pazom 3 TuM, HasBHI Taki MpoOJeMHU Ta MPOTUPIYYs, MOB’SI3aHi 3 BTUICHHAM
MIPOEKTIB:

" [OMITHa HE3i0paHiCTh YNPABIIHCHKHX 3yCHIIb Ta PO3AUIBHICTH KOIITIB Ha
peaiizailifo MPOEKTIB, BHACTIJOK 3POCTaHHS iX KIIBKOCTI Ta pO3’€IHAHHS Ha
CKJIQJIOBI YaCTHHH;

"  KOMNiIOBAaHHS HALNPOCKTAMH ACPKABHHX LIJIBOBUX IIPOTpaMm;

" TEXHIYHUH  pi3HOOIN  HANIOHANBHUX  MPOCKTIB 3  NPOQIIEHIMH
MIHICTEPCTBAMH, 1[0 Y CBOIO Yepry, 3yMOBIIIOE 3aKOHOMIPHICTh BHECEHHS IIEBHUX
3MiH Ha [TOYaTKy peati3amii MPOeKTiB,;

"  BIJCYTHICTh MApKETHHTOBHX JOCIIIKEHb PHHKY TOLIO.

Otmxe, Bce Lie CBIMYMTH PO HASBHICTh BENMKOI KUIBKOCTI HEBUPIIICHHX
npoOJIeMHUX MUTaHb Ta HEJIOCTaTHIO e(QEKTUBHICTh BHUKOPUCTAHHS JaHOTO
IHCTUTYTY.

Buxonsun 3 Takoi 0COOIMBOCTI HAlIOHATBHOI'O HPOrPaMyBaHHS € MOTPiOHMM
Ta HEBIJIKJIAaIHUM IIEPETBOPEHHS HAsBHOI MOJEJi YIPABIIHHS HalliOHAIbHUMU
NPOEKTaMH Y HOBY JOCKOHAIIIIY CTYIiHb HIIIXOM:

" BCTAHOBJICHHS BIANOBIAHUX ()IHAHCOBIN MOJMIIMBOCTI JIEPXKABH BaKeIiB,
IHCTpYMEHTIB (hiHAHCOBOI y4acTi y MPOEKTax;

" yCyHEHHs po30iKHOCTEH, IIPOTHPIY y CHCTEMI OpraHiB JIep>KaBHOI BIIaaH 32
3IIMCHEHHSIM JIep’KaBHOTO NPOrpaMyBaHHS;

* (QopMyBaHHS Ta BUCYHEHHS IIiJIed Ha OCHOBI CyCIUIBHOTO e(eKTy.
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