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VK 351.9:330.322
C.JI. IOTPAHUYHHH

Misxcpezionanvna Axademis ynpasninms nepconaiom, m. Kuie

NMPOBJIEMU NMPABOBOIO I NOJNITUYHOIO 3ABE3NEYEHHA
OEP)XABHOIO YNPABJIHHS IHBECTULLIIMM B YKPAIHI

Haykosi npaui MAYTT, 2012, Bun. 1(32), c. 252-255

/Jlepacasna insecmuyiting noaimuka € Hati8aNCIUGIUUM BANCESIeM Pe2yni08a -
Ha nionpuemnupKroi disavrocmi cyb 'ekmie zocnodapiosaniis, 6e3 AK020 HeMONC-
JUBO YSABUMU eKOHOMIUHUL PO3BUMOK KPATHU.

Y cydacHuX ymMoBaX €KOHOMIYHOTO PO3BUT-
Ky Ta TPaBOBOTO BIUIMBY Ha 3a3HadyeHi Ipo-
necu 3 OOKY JiepsKaBU HaWBaKJIUBIIINM Baske-
JIeM PeryJIoBaHHs TiIPUEMHUIIBKOL JIisIIb-
HOCTi Cy0’€KTIB TOCTIOMAPIOBAHHS Il €eKOHOMIKH
Kpainu € inBectuiiitna mosiituka [1]. MakTuy-
HO IHBECTHIIIIHA TOJIITUKA Cy4YacHOi YKpaiHu
MOCTA€E SIK OJTHA 3 OCHOBHUX CKJIQJIOBUX €KOHO-
MIiUHOI TTOJIITUKY JlepsKaBy. Y 1[bOMY KOHTEKCTI
pobJIeMu TIPaBOBOTO 3a0e3TeYeH s JIepsKaBHOT
IHBECTUIIMHOI TTOJIITUKH, a TaKOXK JEPKAaBHOTO
VIIPaBJIiHHA IHBECTUINSIMU, CTAIOTh OJHUMU 3
MPIOPUTETHUX SIK JIJIST HAYKH JIEPKABHOTO TTPaB-
JIHHS, TaK 1 /15 IOPUANIHOI HAYKU.

AKTyaJIbHICTh TOCHIIKEHHS 1i€i mpobiema-
TUKU 3YMOBJIIOETbCS TakKuMU nipuynHamu. [lo-
nepiie, JiepsKaBHA 1HBECTUIlIMHA TTOJITHUKA SK
KOMIIJIEKC aJIMiHICTPaTUBHO-IIPABOBUX Ta €KO-
HOMIYHUX 3aXOJ[iB CIPSIMOBAHA Ha aKTUBi3a-
1i10 Ta HoranbJIeHHs IHBECTUIIITHUX IIPOIIECiB
[2]. Ti smicT BW3HAYaeThCSA CTAHOM HAyKOBO-
TEXHIYHOTO 1 COIIaJIbHOTO PO3BUTKY Kpainu, ii
€KOHOMIiKH, OCHOBHUMMY 3aBAaHHSIMU HAPOIHO-
ro rocrnozapctsa y cdepi BupobHuirsa. Cra-
HOBUIIE B IHBECTUIINHIN MOJITHIN € 4YyTJH-
BUM GapOMETPOM CTaHy CIIPaB y IJIOMY B €KO-
HoMiIi [3]. AkryanbHi mpobjaeMu IPUCKOPEH-
HS EKOHOMIYHUX TeMIIiB PO3BUTKY YKpaiHU
Ta MoJIepHi3allii il eKOHOMIKM B IiJIOMYy TiCHO
NoB’s13aHi 13 opMyBaHHSAM HAJIHHOI TTPaBOBOI
Ta MOJITUYHO-YIPABJIIHCbKOI OCHOBU 1HBECTH-
HiitHOI AisibHOCTI B sepskasi. [lo-apyre, HeoO-

XiJIHO BiJI3HAYUTH, 1[0 HUHI IHBECTUILIIHI TTPO-
1ecu peryJooTh 3akoHn Ykpainu “IIpo inBec-
Tuliay aisgapHicts”, “IIpo iHo3emHi iHBecTH-
mii”, “Ilpo pexxum iHO3eMHOTO iHBeCTyBaHHS,
“ITpo minui nmarepu Ta HoHAOBY 6ip:Ky” TOIIO,
3arajioM IOHaJl CTO 3aKOHIB i HOPMAaTUBHUX aK-
tiB. IliJTKOM OYeBHIHO, IIIO0 ONTHUMI3allisl CUC-
TeMU JIeP>KaBHOIO YIIPABJIIHHA 1HBECTULIAMU
B YKpaini mpsmo mependadae ymroCKOHAIEH-
Hsl YMHHOTO 3aKOHO/IaBCTBa B 3a3HAYeHiil ra-
JIy3i, 110, Y CBOIO 4epry, HEMOXKJIuBe 6e3 Hay-
KOBOTO OCMUCJIEHHSI crielniku Ta MPaBOBUX
OCHOB JIeP’KaBHOTO YIIPABJIHHS 1HBECTUILISIMU.
[To-Tpete, nepskaBHe peryJOBaHHS 1HBECTHU-
ITHOI AisI/TBHOCTI (DOPMYETHCS 3 YpaxyBaHHSIM
MMOKA3HUKIB COIiaJIbHO-€KOHOMIYHOTO PO3BUT-
Ky YKpaiHW, 3arajbHOJICP;KaBHUX 1 perioHasb-
HUX TPOTPaM PO3BUTKY HAPOJHOTO TOCIOJAp-
CTBa, TiepedauyBaHUMU B PecIyOIiKaHChKUX i
MiciieBux Oo/pKeTax obcsiraMu Jieps;KaBHOTO (i-
HaHCYBaHHS BiZIOBIZHOI cripsMoBanocTi. Of-
HI€I0 3 TOJOBHUX (DOPM 3iHICHEHHS IepsKaBHO-
TO PEryJIIOBaHHS € CTBOPEHHS MiJIbTOBUX YMOB
BeJIeHHSI TOCTIO/IaPChKOI /IisJIBHOCTI /IS iHBeC-
TOPIB, SKi BKJIAJAIOTh KOIITH Yy HaOIIbII BaxkK-
JIUBUX HAIpsIMaX, TAKUX SIK PO3BUTOK COIiah-
HOI cepu, TEXHOJOTiYHE BIOCKOHAJIECHHS BH-
POGHUIITBA, CTBOPEHHS OAATKOBUX POOOYMX
MiCIlb JIJII HAWBPa3/MBININX KaTeropiii rpo-
MaJIsTH, sIKi MTOTPeOyIOTh COIIaTbHOTO 3aXUCTY,
Tomo [4]. 3 orysgay Ha 3HAUYNIICTH peasizaltii
3rajlaHux Iijiel, cTa€ OYEeBUAHOIO U BIAIIOBIZI-
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Ha aKTyaJIbHICTh HAYKOBO-TEOPETUYHUX JTOCJi-
JZKEeHb TIPOOJIeM MPABOBOTO 1 TOJITUYHOTO 3a-
GesIeyeHHsT JIePKaBHOTO YIIPaBJIiHHS 1HBECTH-
1isIMU B YKpaiHi.

Otixe, Matounm Ha MeTi JOCTIPKEHHS aKTy-
aJbHUX MTPOGJIEM TIPABOBOTO 1 MOJITUYHOTO 3a-
GesleyeHHsT JIePKaBHOTO yIPaBJIiHHS iHBEC-
TUISMU B YKpaiHi, 30cepenMo yBary Ha Ta-
KUX MMATAHHSX: ) BU3HAYEHHS KOJIa OCHOBHUX
cy0’€KTIB JepsKaBHOI iHBECTHUINITHOT MOJITHKY;
6) XapakTeprCTHKA MPABOBUX OCHOB Ta Halpsi-
MiB 3a0e3leueHHs iX Ji€BOCTI; B) BU3HAUYEHHS
OCHOBHUX IliJIell JIep;KaBHOTO YIPaBJiHHSA iH-
BECTHISIMU Ta 3ac0o0iB iX IIpaBOBOTO 3abe3lie-
YEeHHSI.

Jlep:kaBHe KepPiBHUIITBO iHBECTHUIIISIMU 31111~
CHIOETBCS TIEHTPAIBHUMU Ta MICIIEBUMU Opra-
Hamu Biaau. Ha makpopiBui — MiHicTepcTBOM
eKOHOMIKM YKpainu (pillleHHs TOTYIOThCS Bijl-
fitoM GYIiBETBHOTO KOMILJIEKCY Ta TIPOMUCIIO-
BocTi OyaiBebHMX MaTepiamiB) i Jlep:kaBHUM
KOMITETOM y CIpaBax OyIiBHUIITBA, apXiTEKTY-
pHY Ta KUTJOBOI MOJITUKA (30KPeEMa, YIIPaBJIiH-
HSIM 3 peasiisallii iHBeCTUIIMHUX TTporpam i Jiep-
JKaBHOTO 3aMOBJIEHHS), /lep:kaBHOIO KOMICi€ 3
1IHHUX ManepiB Ta poHoBoro puHky. IligrpyH-
TSAM JIJISI TPUUHATTS PillleHb CTOCOBHO 1HBECTY-
BaHHS KOIITIB IIEHTPAJbHOIO OIO/KETY € aKTy-
JIbHI MMPOTHO3M COIIaJIbHO-€KOHOMIYHOTO PO3-
BUTKY YKpaiHM, CXeMHU PO3MillleHHs i PO3BUT-
Ky MPOAYKTUBHUX CHJI YKpaiHu, 1[0 Tepeaba-
4aloTh HEOOXiAHICTh IHBECTHUILIH, 1MiJBOBI ramy-
3€Bi HAYKOBO-TEXHIYHI 1 KOMILJIEKCHI IIPOIPaMU;
HASIBHICTb TEXHIKO-€KOHOMIYHUX OOTPYHTYBaHb
JIOIIJIBHOCTI IHBECTYBAHHSI.

Hwuni npioputeTHi HanpgMu iHBECTUIIHHOI
JISITBHOCTI OOMPAIOTHCST 3 METOH BUPILIEHHS
3aBJlaHb cTabinizalil eKOHOMIKY, BTLICHHS JJ0B-
rOTEPMiHOBHX 3aBJIaHb ii mepeOy0BY Ta ITiBH-
IEHHS COIIaIbHO-eKOHOMIYHOTO PiBHS JKUTTS
HaceneHHs [5]. O6csaru iHBeCTHINN 3 AepKaB-
Horo OtojKeTy 3aTBepikye Bepxosna Paza 3a
noJlaHHsIM ypaay B [lep:kaBHill miporpami eko-
HOMIYHOTO i cotiasibHOTO po3BUTKY. [lo0 Hall-
HPIOPUTETHIMMX 00'€KTIB y colliabHiil chepi
3aCTOCOBYETHCS /1BI (DOPMU 1HBECTYBAHHS — AK
3 IPSIMUX OIO/PKETHUX aCUTHYBaHb, Tak i 3a pa-
XYHOK JIEP;KaBHOTO KPEIUTY.

[lep:xaBHe perysioBaHHS 1HBECTUIIIHHOI Ti-
SIJTBHOCTI KEPYETHCSI BUMOTaMU TTOCJIiIOBHOT J1e-

IeHTpaJli3allii iHBeCTUIITHOTO TIPOoIlecy: 3poc-
TaHHS YaCTKU BJIACHUX KOIITIB Cy0'eKTiB y (i-
HAHCYBaHHI IPOEKTIB, MepeBaru KpeIuTyBaH-
HsT 1iepesi Oe3MOBOPOTHUM OIOKETHUM (hiHaH-
CYBaHHsIM, 3a0e311eUeHHsI HallBasKIMBIIIKMX J€p-
JKaBHUX EKOHOMIUYHMX TIPIOPUTETIB, a TaKOX
MpOrpaM, 110 CIPsIMOBAHI HA CTPYKTYPHY Tiepe-
OyIOBY KJIIOUOBUX Tajy3ell eKOHOMIKH, 3aIpo-
BA/KEHHST TIPUHITUITY 3MaraHHs MPU KOHKYPC-
HOMY BiOOpi TPOEKTIB, TepeBara 3aBepIileH-
HIO paHillie po31moyaroro OYAiBHUIITBA, TEXHO-
JIOTIYHOMY TI€peOCHAIeHHIO I0YuX TiAIpu-
€MCTB, TOCUJIEHHS IEeP;KaBHOTO KOHTPOJIIO 32
I[ITbOBUM Ta e(peKTUBHUM BUKOPUCTAHHSIM JIEP-
JKaBHUX 1HBECTHUIII, PO3IMTUPEHHS KOJIa ITPOEK-
TiB 3MilIaHOTO (hiHAHCYBaHHSI, CIIPUSTHHS 301J1b-
IIEHHIO 0OCSTIB 3a/Iy4eHHs IHBECTHIII IIIAXOM
VZIOCKOHAJIEHHS ~ BIJIMOBIIHUX ~ HOPMATUBHO-
MPaBOBUX JIOKYMEHTIB, 3alPOBA/KeHHS edek-
TUBHUX MeXaHi3MiB CTpaxyBaHHS 1HBECTHUILiil.
YibHUM acrekTOM JIEP:KaBHOI 1HBECTUIIHOT
HOJIITHKY € BU3HAYEHHS TIPIOPUTETHUX 00’ EKTIB,
o notpebyioTh inBecTyBanHs. Cepel BasKeliB
JIeP>KaBHOTO PEeryJIlOBaHHS IHBECTUIIMHUX TIPO-
11eCiB TOJIOBHUM BUCTYIIAE€ CHUCTEMa TO/ATKIB i
MO/IATKOBUX CTABOK, a TAKOK KPeUTHA MOJIITH-
ka. He mignsarae cymMHiBY eheKTUBHICTD Pi3HUX
BU/IIB (hiHAHCOBOI JIOMTOMOTH: JIOTaIlill, CyOBeH-
1iii, cyOcuIiii, 6r0KeTHIX TO3KK, IO CIPIMO-
BaHi Ha PO3BUTOK TajTy3eil BAPOOHUIITBA 1 OKpe-
MUX peTioHiB. BaroMmumu BaskesnsiMu € BU3Ha-
YeHHS MUJIbIOBUX YMOB KOPUCTYBAaHHS TTPUPO/I-
HUMU pecypcaMiu Ta MiJATPUMKA TIeBHOI MOJIITH-
KU I[IHOYTBOPEHHS.

DopMmyBaHHs i BIPOBAJKEHHS II1JI01 iHBeC-
TUIIIHOI MOJIITUKY € Pe3YJIbTaTOM JIi1 KOMILJIEK-
Cy PeryJsiTUBHUX, OPraHi3aliiHuX i MeTo/10J10-
riyHuX (HaKTOPiB, 10 3AIMCHIOIOTHCS IiJecps-
MOBAHO 1 TIOTOJ[’KEHO Ha BCiX PiBHSIX JIePKaBHO-
ro ynpasJiinasa. Cepej iHIIOTO HA BEJIUKY yBa-
I'y 3aCJIYTOBYE JIOCJII/I>KEHHS BIIMBY JleP>KaBHO1
HOJIITUKY Ha y3araJbHeHYy IHBECTUIIHY aKTUB-
HICTb IIIIPUEMHUIITBA B YKPaiHi.

3akoHo/aBYi (haKTOPU TMOJITUKH 1HBECTY-
BaHHSI PEryJiiol0Th IHBECTULIHHY JiSJbHICTD Y
pizaux opmax [6]. Hampukiaz, momatkose pe-
ryJifoBaHHs 3a6e311euy€e CIpsIMyBaHHsI iHBECTH-
i1 y mpiopuTeTHi chepr eKOHOMIKM 3a O3Ha-
KO0 Haitbibmioi mpubyTroBocti. Criocobu 1mo-
JIATKOBOTO BILJTMBY Ha aKTUBI3aIlit0 IHBECTHUITIH-
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HUX TPOIECIB yTBOPIOIOTh YOTUPHU TPYIU: 3a-
MPOBA/KEHHS CTUMYJIIOI0UNX  nudepeHitiiio-
BAHUX CTABOK, 3BIJIBHEHHS BiJl OMOJATKyBaHHS
Ha TIeBHUI TEpPMiH, CKOPOUeHHsI Gasu oroar-
KyBaHHS, YCYHEHHS TOJIBITHOTO OTIO/IaTKyBaH-
Hs. HaltepekTuBHITIIUM [I5KEepesioM iHBECTHITIi-
HOTO (piHAHCYBaHHS y KpaiHaX 13 PO3BMHEHOIO
PUHKOBOIO €KOHOMIKOIO € aMOPTHU3alliliHi BiJl-
paxyBaHH:. B YkpaiHi 11e /pKepesio BUKOPUCTO-
BYETHCSI He ITOBHOIO MipOI0: 00CST aMOPTU3aIliii-
HOTO (hOHY y 3BiTaX MiJAITPUEMCTB CTAHOBUTD
JIAIIEe YeTBEepPTy 4YacTUHY cyMH (iHaHCYBaHHS
KAl TaJIOBKJIA/IeHb, OCKIJIbKU B yMOBaxX (hiHaH-
COBUX TPYAHOILIB ICTOTHA YaCTUHA aKyMYJbO-
BaHUX aMOPTU3AI[IMHUX KOIITIB CIPSIMOBYETh-
cs TAMPUEMCTBAMK Ha TOTOYHI moTpebu [7].
Takosk BeJTMKUI BiJICOTOK TPOIIOBUX KOIITIB € B
006iry nmosa 6ankamu. Ii KOIITH CTaHOBJIATD Be-
JIUKUI TIOTEeHIliaJl, BUKOPUCTAHHS SIKOTO Y Bi/l-
KPUTOMY TOCIOAAPCHKOMY 00iTy 3/1aTHE 3HAYHO
noJlimnuT HiHAHCOBY CUTYAIlio B /iepskasi [8].

Tosx icToTHUM (DaKTOPOM BIVIMBY Ha aKTHUBI-
3aliio IHBeCTUIl € 3BakKeHa eKOHOMIYHA ITOJIi-
THUKA, 1[0 PETYJII0E TPOILOBHIT 006ir i poboTy HGaH-
KiBCbKOI CUCTEMHU, 1HIIII0€ KPEJAUTHY €KCIIaHCiio
YU KPEJUTHY PECTPUKILIO.

[HIM HapgMOM € 3aCTOCYBaHHS B MO/IAT-
KOBUX PO3paxyHKax MeXaHi3My IPUCKOPEHOI
aMOPTH3allii, o Ja€ 3MOry cy0’€KTy rocroja-
PIOBAaHHS IOCSATTU TTPUCKOPEHOI OKYTTHOCTI Bap-
TOCTI yCTaTKyBaHHSI, sIKe epeOyBa€ B €KCILIya-
Tallii, IPUCKOPEHO HAKOIMUYUTH OOCAT aMOPTH-
3aIliitHoTo (POH/LY, JOCTATHIN [/ Pe3yIbTaTUB-
HOTO iHBECTYBaHHS.

[Ile omuu MexaHi3M — TPOINIOBA MMPUBATU3A-
1isT — J1a€ JIepKaBi MOKJIMBICTD KOPCTKO BILJIM-
BaTU Ha HANPSIMK Ta 0OCITH IHBECTUIIN 1 KOHT-
POJITOBATH 1X BUKOHAHHS B Pasi, SIKIIO BU3HAYE-
HU 3a pe3yJibTaTaMi KOHKYPCY HOBUI BJACHUK
MIPUBATHU30BAHOTO ITIIITPUEMCTBA MAE CIJIATUTH
[Oro ayKIliOHHY I[iHY i BAKOHATH B TIOBHOMY 00-
cs31 YMOBUM KOHKYPCY 1I0JI0 iHBECTYBAaHHS BU-
po6Huirrsa [9].

MeTonamu psaMoro BIJIUBY, 1110 3aCTOCOBY-
I0Tb [IJId 3aJIy4YeHHs] iHBECTUIIIWHUX KOIITIB B
€KOHOMIKY 4epe3 (hOHJOBUII PUHOK, BUCTYIIA-
I0Th €MicCisl iepsKaBHUX [IHHUX marepis (o6Jrira-
i} Ta iH.), TPO/IAsK MAaKeTIiB aKIliil MiIITPUEMCTB,
CTBOPEHHS  IHCTPYMEHTIB  3aXWUCTy  KOIII-

TiB 1HBECTOPIB BiJl BTPAT NIISXOM 3aJy4yeHHS
JIO CIIiBIIpalli JIep;KaBHUX CTPAaXOBUX KOMIIAHil
Ta KOMIIaHii, CTBOPEHUX 3 JIEPKABHOK 4YacCT-
KOIO, TPOBE/IEHHS IO TUKY 3a1100iTaHHST MOHO-
noizartii ¢hbou0BOTO pUHKY. Henpsamuii Biius
3IIMCHIOETBCS 32 JIOIIOMOTOI0 IMOJATKOBUX Ta
GaHKIBCHKUX IHCTPYMEHTIB.

3aKOHOIAaBCTBOM YKpaiHu 1epenbadeHo, 1o
IHBECTHIIII MOXKYTbh, a B TIEBHUX BUIIAJKaX 1 He-
OZIMiHHO MaioTh OyTH 3actpaxoBati. CydyacHa
IHBeCTHUIIIITHA TIOTITUKA, IO TPOBOAUTHCS YpS-
oM YKpainu, crupusie 301IbIIeHHI0 YaCTKK iH-
BECTHUIIIN y TEXHIUHE TIepeOCHAIeHHST BUPOOHU-
IITBA i CIPSIMYBAHHIO IHBECTUILIN Y ITPIOPUTETHI
rarysi HaposiHoro Toctiofaperna [10].

OTxe, y3arajJbHIOIOYN pe3yJbTaTU IPOBe-
JIEHOTO JIOCJIJIDKeHHS, MOKHA CTBEP/KYBaTH,
110, To-Tiepiie, YKpaiHa Ma€ CyTTEBUU TIOTEH-
1iaj /il OCBOEHHS AWBepcupiKOBAaHUX iHBEC-
TUIII#, MpecTaBIeHrX 00JIaJHAHHIM, MaTepia-
JlaMH, TTpaBaMy 1HTEJEKTyaJlbHOI BJIACHOCTI Ta
in. [lo-npyre, iHBecTulliiiHA TOJITUKA JiepsKaBU
Ma€ BTIJIIOBATUCh 3 ypaxXyBaHHAM €KOHOMIUHUX
iHTepeciB PeTioHIB, MIJISXOM CHiJIbHOTO (hiHAH-
CyBaHHS BiJIITOBIIHUX 1HBECTUIIHUX ITPOTPaM.
[To-Tpete, MokBaBJIEHHS IHBECTUIIMHOT Jis1JIb-
HOCTI Ha MiCII€BUX PIBHAX HEOOXIZAHO CTUMYJIIO-
BaTHU IMOJATKOBUMHU MiJIbTaMU — 3alIPOBAIKEH-
HIM audepeHIiioBaHnX MicIIeBUX MOAATKIB, a
TAKOX 3araJbHO/IEPKABHUX 1 PETYJIOIUNX MO-
JIATKiB y BI/IMOBIIHUX YaCTUHAX, 1110 CIIPSIMOBY-
I0ThCSI 10 PEriOHaTbHUX GIOKETIB.
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Jocaidocyiomocest 0coeni npodiemu, SKi GUHUKAIOMb Y KOHMEKCMI npasoso-
20 3abesnevenis 0epucasozo Ynpasiinms ILBeCTUUIsSMU MA PO3POOKU CYUACHUX
modeneil depacasnoi ineecmuuitinoi nonimuxu ¢ Yepaini. Ipoananizosano cman
3aK0100a64020 3a0e3neuents 0epacasHoz0 YNPAasiints IHBECMUUIAMU, BUSHAYE-
HO 20110811 HANPAMU Ma 3aco6u noxinwenns uiei disarvrocmi Ykpaincokoi oep-

aHcaesu.

Hccnedyiomes ocnosivie npobaemvl, 803HUKAIOUUE 6 KOHMeKCme NpPasoso-
20 obecneuenus 20cy0apPCMBEenoz0 YNPAGICHU UHBECUUUAMU U PASPAOOMKU
COBPEMENHBIX MOOCEU 20CYOAPCMBEHHOT UHBECTIUUUONHO NOIUMUKY 6 YKpa-
une. [poananusuposano cocmosnue 3axkoHo0amenviozo obecneuenus 20cyoap-
CMBEHH020 YNPABLCHUS UHBCCMUUUIMU, ONPeOeseHO 2IaBHbIe HANPAGLEHUS U
cpedcmea yayumenus smoi 0essmearvHocmu Ykpaunckozo 2ocyoapcemead.

The article examines main issues of public investment management legal
provision and the development of advanced models of the state investment
policy in Ukraine. The author analyzes the state legislature to ensure the public
investment management, defines the main directions and means of enhancing the
activity of the Ukrainian state.
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