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3ATAJIbHA XAPAKTEPNCTUKA POBOTU

AKTYyaNbHICTb Temun AOCNIIKEHHS. ans MiABULLEHHSA PiBHA
KOHKYPEHTOCMPOMOXXHOCTI €KOHOMIKM YKpalHU HeoOXiAHO 3AINCHUTM KOMMEKCHY
MOAepHi3alito, Wo nepeabayae 3MiHY CTPYKTYpPU €EKOHOMIKW, PEKOHCTPYKUiD Ta
CTBOPEHHSA CyYaCHMX BMPOOGHULTB i3 TEXHOMOrIYHMM PiBHEM, L0 BiANOBiAaE CTaHAapTam
IHAYCTpIabHUX [epXXaB, HarpoMamKeHHs OCHOBHOrO Kanitany, 30i/IbLUeHHS BUMYCKY
IHHOBaLiiHOT NPOAYKLIT, PO3LUMPEHHS BHYTPILUHLOrO PUHKY, NiABULLEHHS COLia/ibHUX
CTaHAapTiB, (hOpMyBaHHS eEKTUBHOI CUCTEMU IHCTUTYLINHOIO 3abe3mneyeHHs CTanoro
PO3BUTKY HaLiOHa/IbHOT EKOHOMIKMW.

MMpouec MofepHi3auii B PO3BUHEHMX KpaiHax 3abesneyye AKICHI 3MiHW B
CYCMiNbCTBI Ta OCYYaCHEHHS BCIX Cep eKOHOMIYHOI cuctemn. BogHouac npoBefeHHS
KapAWHa/IbHUX COLia/lbHO-eKOHOMIYHUX, IHCTUTYLiIRHWX, CTPYKTYPHMUX Ta IHHOBALiNHMX
TpaHchopMaLin NOTPebye 3anyyeHHS 3HAYHUX 3a 06CAramm NPUBATHMX, OEPXKaBHUX Ta
IHO3eMHUX (PiHAHCOBMX pecypciB. 3a OLiHKaMX HaYKOBLIB | eKCMepTiB, A1 MOAepHi3aLii
EKOHOMIiKM YKpaiHu noTpibHo Big 165 o 300 mnpa. gon. CLUA. CyyacHi eKOHOMiYHI
TeHAeHUIT 3acBiguytoTb 0OMEXeHICTb (piIHAHCOBOro MOTeHWiany [Ans iHAYCTpiaibHOro
PO3BUTKY, WO BUABNAETLCA Y 3MEHLUEHHI O0OCAriB KaniTa/lbHUX BWOATKIB OHOMKETY,
KpeanuTiB y BMPOBaIPKEHHS iHHOBALLIA, YNCTOro NPUOYTKY NiANPUEMCTB, aMOPTM3aLlil Ha
peHoBaLlito, KaniTa/lbHUX IHBECTULIM Y rasy3b MallMHOOYAYBaHHS TOLLO. BpaxoBytoum Te,
Wo A0 3A4IMCHEHHA MofepHisauii HeoOXiAHI 3HauHi 06cArM (iHaHCOBUX pecypcis,
3a6e3neunTn Ti NPOBELEHHA B MeXaxX OKpPemMO B3ATOro OHOMXKETHOro, akLiOHepHOro,
MO3MKOBOr0, BEHYYPHOro, 30BHILIHLOrO (iHaHCyBaHHA abo caMoghiHaHCyBaHHSA
MPaKTUYHO HEMOX/MBO. 3 Ornafy Ha Le AOUifbHO BMpOBaguTV MexaHi3M KoHconigauii
(06’eHaHHS) (hiIHAHCOBMX PecypCiB Pi3HUX BMACHUKIB Ta CEKTOPIB EKOHOMIKW nif
KOHKPETHY METY 3 METOK 1XHbOro CNpsAMYBaHHA Ha BMKOHaHHA CYCMI/IbHO BaXK/IMBUX
3aBflaHb, 30KpemMa MOJepHi3aLito HaLioHa/IbHOT eKOHOMIKMN.

Mpobnemn mMoaepHi3auii 'PYHTOBHO [AOCMIMKYIOTb | BUCBIT/IIOOTL 3apybikKHI Ta
BITUM3HAHI BYeHi. baraTo npaub NPUCBAYEHO TEOPETUYHUM i EeMMIPUYHUM MUTAHHAM
3AINCHEHHA MoOfepHi3alil, CWHTe3y CTPYKTYPHUX, TEXHOMOTIYHUX, [HCTUTYLIAHNX,
coujiaibHNX 3MiH, NigBULLEHHS e()eKTUBHOCTI pOBOTK IHCTUTYTIB TOLLO. 3HAYHMIN BHECOK
y OOCNiIKEHHS NpoLeciB ModepHi3zauii 3poounu M. Bebep, Y. PocToy, LU. ElseHwTadr,
M. KoHgpatbeB, C. KysHeup, B. Mituen, 0. KoHT, TI.CneHcep, E. OtopKreim,
. Miopgans, I'. Kan, A. ben, k. CKoTT, IK.-M. KeitHc, K. PobiHCOH, A. AraH6ersH,
O. binokpwunosa, P. puH6epr, O. xymos, P. Hypees, B. Monteposuu.

B YkpaiHi TeOopeTU4yHi OCHOBM MOfEpHi3aLil po3pobnstoTb TaKi BYeHi, $K
B. basunesuny, A. lansunHcbkuiA, B. Teeub, A. puueHko, M. €uweHko, B. HaligboHOB,
A. UyxHo. IHCTUTYLiOHa/IbHUIA Ta IHHOBALIMHWIA acneKTW MoAepHi3auil A0CNImKYOTb
KO. baxkana, K. byxxumcbka, 3. BapHaniit, A. XXanina, T. Xentok, A. Kacud, O. Jlanko,
O. LLHunka Ta iH.

®iHaHCOBO-KpeanTHI, MOAATKOBI Ta OHOMKETHI MexaHi3mMy 3abe3rneyeHHs MpoLeciB
MOZEPHI3aLiT eKOHOMIKN Ta CTPYKTYPHWUX 3MIH AeTanbHO AOCNimpKyroTh HA. BeniHcbKa,
I. Fyuan, B. Aem’saHuwmH, H. Ademunwak, O. AecatHiok, O. A3t065t0K, B. 3umoselb,
T. EdimeHko, HO. IeaHoB, O. KupwuneHko, B. KopHee, B. Kostok, A. Kpucosartuii,
M. Kpynka, I. NlyHiHa, b. Jlyuis, B. OnapiH, O. TepelleHko, B. ®epocos, /1. LLiabnucra.



2

BpaxoByoun Te, WO B CyvyaCHUX yMOBax AN 3M4iMCHEHHS MOAepHi3auii B YKpaiHi
HeoOXiJHO CTBOPUTM MOTY)KHUIA  (DiIHAHCOBMI MOTEHUiaN, BBAXAEMO [AOLI/IbHUM
PO3LUMPEHHA cepr  HayKOBUX [AOCNIMKEHb Y YaCTUHI  BM3HAYeHHA MexaHi3MiB
KOHcONigauil pecypciB, WO YTBOPHOKTLCA B KOPMOpaTUBHOMY CEKTOPi, OHOLKeTI,
0aHKIBCbKi cucTeMi, HebaHKIBCbKMX (DIHAHCOBMX YCTaHOBAX, IHCTMUTYyTaX CriflbHOIO
IHBECTYBaHHS, HeAEePXaBHUX MEHCINHMX (OHAAX, Ha PUHKY LiHHUX nanepis, Y
AOMOrocCnogapcTeax, a TakoX fAKi HafjalTbCA IHO3eMHMMM iHBECTOpaMu TOLLO.
HeobxigHIiCTb Po3pob/ieHHS HayKOBO-MPaKTUYHUX peKoMeHAauin  Wwofo (hopmyBaHHS
MexaHi3My KOHconigauii hiHaHCOBUX pecypciB Pi3HMX BMaCHUKIB Ta CEKTOPIB eKOHOMIKM
AN 3[IACHEHHS MOAepHi3alii  HauioHalbHOI  eKOHOMIKM  3ymMOBWMAa BUGIp Temu
ancepTalinHoT poboTu.

3B’A30K pob0TM 3 HAyKOBUMW Mporpamamu, nnaHamuy, temamu. [uceprauis
BMKOHaHa 3rifHO 3 MJaHOM HayKOBO-AOCMIAHUX PO6IT Kagedpn (iHaHCIB Cy6’eKTIB
rocrofaptoBaHHA | CTpaxyBaHHS TepHOMIIbCbKOrO  HauiOHabHOM0 EKOHOMIYHOro
YHIBEPCUTETY 3a KOMMNEKCHUMU Temamu: «®PiHaHCOBa MOMITUKA iHBECTMLINHO-
IHHOBALIINHOrO PO3BUTKY YKpaiHM B YMOBaX [N06anbHNUX CTPYKTYPHUX 3PYLLEHb»
(nepxkaBHWIA peecTpauiiHmii Homep 0112U000077); «lMepcrnekTuBu pPo3BUTKY (iHaHCIB
CYy6’eKTIB  rocnofaptoBaHHd Ta (PiIHAHCOBOMO PWHKY B  YMOBax [/1006a/bHMX
TpaHcthopMaLin» (aep>xaBHuiA peecTpauinHnii Homep 0112U008451). Y4yacTb aBTOpa B
XOA4l  [JOCMIPKEHHS TeM OKPEeCNHETbCA PO3P0BIEHHAM TeopeTUKO-MeTOA0MN0rYHUX
pPeKOMeHAauin  WoA0  YAOCKOHaNleHHA  MeXaHi3My  (DiHaHCOBOro  3abe3neyeHHs
IHHOBALINHOr0 PO3BUTKY EKOHOMIKM Y KpaTHW.

MeTa i 3aBfaHHA [OC/IIKEHHA. MeTO HayKOBOro [OCNIIKEHHA € po3pobka
TEOPeTUKO-OpraHisalinHmX 3acag i NpakTUYHUX PeKOMeHAALIN Y YaCTUHI YAOCKOHAIEHHA
MexaHi3My KOHconigauil (iHaHCOBMX PecypciB Pi3HMX BAACHMKIB AN MoAepHizauii
HaLiOHa/bHOI eKOHOMIKK. BifnoBigHO [0 MeTU BM3HAYeHO TaKi 3aBAaHHs AucepTauiinHol
po6oTK:

— y3ara/lbHATM  KOHUENTyaslbHI  MigX0oAM [0 TpakTyBaHHA CYyTi MOAepHisauii
eKOHOMIKM Ta iT (DiHAHCOBOTr 0 3a6e3MeYeHHs;

— PO3KPUTU MeTOAOMOrIYHI 3acagn KoHconifdauii  (piHaHCOBUX pecypciB  Ang
peanizauii CycnifibHO BaXKNIMBNX 3aBaHb;

— OUiHUTW e(EKTUBHICTb [Ait0YMX OpraHisaliiiHO-NpaBoBMX 3acag (hiHaHCOBOIO
3a6e3nevyeHHs MoepHi3aLlil EKOHOMIKW Ta Ti IHHOBaLInHOrO PO3BUTKY;

— [OCNigNTX (PiHAHCOBI acrekTU 3MiHW CTPYKTYPU EKOHOMIKM, BUSBUTU TXHIiA
BMN/IMB Ha CTaH IHAYCTPIa/IbHOr0 PO3BUTKY Ta PiBEHb KOHKYPEHTOCMPOMOXKHOCTI YKpaiHu;

— NpoaHani3yBaTh HasBHI Ta BU3HAYUTW NOTEHLiAHI 06CArM (hiHAHCOBUX pecypcis,
AKI MOXYTb 6YTU CpAMOBaHi Ha (PiHaHCYBaHHSA NPOEKTIB MOAEPHi3aLil;

— JOCMIigUTN  CTaH  [epXaBHO-NMPWMBATHOrO  MNApTHEPCTBA,  (PYHKLIOHYBaHHS
IHCTUTYTIB CMINIbHOrO IHBECTYBaHHA Ta BUABWTU He3afisaHi (PiHAHCOBI pecypcu A/
PO3BUTKY HaLiOHa/IbHOT EKOHOMIKMU;

— BU3HAUUTU LUNAXN YOOCKOHAIEHHS IHCTUTYLIAHOrO cepeaosuwia (piHaHCOBOMO
3a6e3neyeHHst MofepHi3aLii;

— PO3pO6UTK NPaKTUYHI peKoMeHauiT LWoA0 pethopMyBaHHSA CUCTEMM HILLiFOBaHHS,
Bif6OpY Ta peanisauil HauioHaNbHUX NPOEKTIB MOAepHi3auiT;
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— 3anpornoHyBaTV HaNpPAMU YAOCKOHa/IEHHSI MeXaHi3My KOHcosigauii (piHaHCOBMX
PeCcypCiB pPi3HMX BMACHWUKIB Ta CEKTOPIB EKOHOMIKMW.

O6’eKTOM [OCNig>KEHHS € npouec (iHaHCOBOro 3abe3neyeHHs MofepHi3auil
HaLlioOHaNIbHOT EKOHOMIKMW.

MNpegMeTOM  AOCNIAXKEHHSA € TEOPeTUKO-METOAONOriYHI, IHCTUTYUINHI  Ta
OpraHisauiiHo-nNpaBoBi 3acafy KoHconijauil (iHaHCOBUX pecypciB A1 MoAepHisauii
HaLiOHa/IbHOT EKOHOMIKMW.

MeToau [OCNIA>XKEHHS. Y  avceprayii BMKOPUCTaHO CYKYMHICTb
3ara/iLHOHayKOBMX METOAIB Ni3HaHHA Ta CneLjia/ibHUX METOLIB EKOHOMIYHUX AOCNILKEHD,
L0 CTBOPWO 6a3y A8 NPOBEAEHHSA Ha NPUHLMNAX nepesdayvyBaHOCTI Ta KOHLENTYabHOI
€OHOCTI KOMMJ/IEKCHOrO aHani3y npoueciB (iHaHCOBOro 3abe3neyeHHs MoAepHizauii
HaliOHa/IbHOI  eKOHOMIKW. 30Kpema, 3aCTOCOBaHO TakKi  MeToau  AOCHILKeHHS:
AiaNeKTUYHMIA Ta iCTOPUYHUIA — [NS PO3KPUTTA TEOPETUYHUX 3acaf MogepHisauil
eKOHOMIKM Ta MexaHi3MiB Ti (hiHaHCOBOro 3abe3neyeHHs; CUCTEMHUIA — AN AOCNIPKEHHS
IHCTUTYLINHOT OCHOBM (PiHAHCOBOro 3abe3neyeHHs MPOLECiB MOAepHisalii; CUCTEMHO-
CTPYKTYPHUA — NpU BU3HAYeHHI [Kepen Ta HanpamiB KoHconigauii (hiHaHCOBMX
PecypciB; MOPIBHANBHO-NPABOBUIA — ANA aHa/i3y 3aKOHOLABYOro PerysitoBaHHS NpoLeciB
(hiHaHCOBOro 3abesreyeHHs MOAEPHiI3aLil; aHanisy, CUHTE3Yy, MNOPIBHAHHSA, BUOIPKY,
rpynyBaHHs, rpaivyHoro 306pa>keHHs — A7 aHanidy ctaHy (hiHaHCOBOro 3abe3neyveHHs
MOZepHi3aLii eKOHOMIKN YKpaiHW.

IHpopmaLiiHolO 6a30t0 JOCNIMKEHHS € 3aKOHOAaB4i Ta HOPMATMBHI aKTW 3
NMUTaHb (PiHAHCOBOro 3abe3MneyeHHs PO3BUTKY HaLiOHaIbHOT €KOHOMIKM, OQiLiHI fAaHi
MiHicTepcTBa €KOHOMIYHOIrO PO3BUTKY | TOpriBai YKpaiHu, MiHicTepcTBa (DiHaHCIB
YKpaiHu, [epxaBHOi CNyKOW CTaTUCTUKN YKpaiHu, [lep)aBHOi Ka3HauyelcbKoi CyXou
YKpainu, HauioHanbHOro 6aHky YkpaiHu, HauioHasibHOT KOMICIT 3 LWiHHMX narepis Ta
(hOHZ0BOr0 PUHKY, HauioHasIbHOT KOMICIT, WO 34iMCHIOE [epXaBHe peryntoBaHHsA y cdepi
PUHKIB (PIHAHCOBMX MNOCMYr; HAYKOBI Mpaui MPOBIAHWUX BITUU3HAHUX 1 3apyODKHUX
BUEHMX, MePIOANYHI BMAAHHSA, OQiLiHI cailTM opraHiB BnaguM Ta HayKOBO-eKCMEPTHI
matepiann ycTaHOB HauioHanbHOI akagemii HaykK YKpaiHu.

HaykoBa HOBM3Ha ofepXXaHWX pe3ynbTaTiB Mofdrac B KOMIMIEKCHOMY
AOCNIMKEHHI Ta  HAyKOBOMY  OOIpyHTYBaHHI  TEOpPEeTUKO-OpraHisauiiHux  3acaf
YAOCKOHa/IeHHA MeXaHi3My KOoHconigauii (hiHaHCOBMX PecypciB Pi3HUX BNACHWUKIB Ta
CEKTOPIB eKOHOMIKM AN 3[IiACHeHHA MofepHi3auil YKpaiHu. OCHOBHI NOMOXEHHS, SAKi
BW3HAYalOTb HAyKOBY HOBU3HY, NOMATalTb Y HACTYMHOMY:

BrepLUe:

— PO3KPUTO CYTb MOHATTA «KOHCOnijauis (piHAHCOBUX PECYpCiB A/ HaLiOHAbHUX
MPOeKTIB MoJepHi3auii EKOHOMiIKM», $IKe MPOMOHYETbCA TPaKTyBaTh B KOHTEKCTI
KOMIMEKCHOro npoLecy, o 06’eAHYe B3aEMOMOB’A3aHi eTanu: 1) iHiuitoBaHHS, Bigbopy,
3aTBEPMKEHHA  HaLiOHa/IbHMX  MPOEKTIB  MOAEpHisauii; 2) BU3HAYEHHA  METOAIB,
IHCTPYMEHTIB, [PKepes TXHbOro (piHaHCyBaHHS; 3) KOHconigauii (iHaHCOBUX pecypciB
PI3HNX BMIACHMKIB Ta CEKTOPIB EKOHOMIKM NS peasnisauil KOHKpeTHoi meTw. Lle gactb
3MOry 3a/ly4nTU BiNIbHI KOLUTU LUMPOKOr0o Koja cTpaTeriyHmx i (oiHaHCOBUX IHBECTOPIB;
MOO6iNi3yBaT PO3MOPOLLEHI Ta He3HayHi 3a obcAramm (piHaAHCOBI pecypcun; YTBOPUTY
LiNbOBMIA (hOHA, KOHCONiAoBaHMX (hiHAHCOBUX pecypciB Ana PiHaHCOBOro 3abe3neyeHHs
MOZEepPHI3aLii eKOHOMIKM;



YAOCKOH&a/IEHO:

— KOHUeNTyasibHi  NiAX0AM B YaCTWHI  JOCMIAKEeHHA MpoLeciB YTBOPEHHA Ta
BUKOPUCTaHHA (hiHAHCOBWMX PECYPCIB Y AeprKasi, L0 IPYHTYHOTLCA Ha aHani3i CroXuBumnx
BATPAT | 3a0lafkeHb; KaniTalbHUX BWAATKIB OHOMLKETY; MpuOYTKY, aMopTu3auiiHnX
BifpaxyBaHb, KaniTaJibHUX i (PiHAHCOBMX IHBECTULIN MIANPUEMCTB; pecypciB 6aHKiBCbKOI
cuctemm Ta  (PiHAHCOBMX YCTaHOB; HEAEPXKaBHWX MEHCIMHUX (POHAIB, [HCTUTYTIB
CNifIbHOrO [HBECTYBaHHA; eMicCii Ta 00iry LiHHMX nanepis, WO AaCTb 3MOTY OLIHWUTK
HafBHI 06CArM (piHAHCOBMX PECYpCiB y [epXkaBi Ta BUABUTU He3afisHi pe3epsu, AKi
MOTEHLINHO MOXYTb OYTM CNPsSIMOBaHI Ha peasizalito NPOEKTiB MOAEPHi3aLlii EKOHOMIKW;

— HayKOBO-MeTOAMYHI  NIAXOAM LWOAO OpraHisauii  aep>xaBHOT — (DiHAHCOBOT
MNiATPUMKMN iHBECTULLIMHUX NPOEKTIB, AKI NepefdayaloTb PO3LUMPEHHS CKNagy Cy6’eKTiB
IHILitOBaHHA MPOEKTIB Ha OCHOBI AeneryBaHHA BiAMOBIAHWX MOBHOBaXXEHb CY6’eKTaM
KOpnopaTMBHOIO Ta [epXKaBHOro CeKTopiB, HauioHanbHin akagemii HayK YKpaiHu Ta
rasy3eBmMM akagemisam, npoinbHNUM MiHICTepCTBaM i BifJOMCTBaM, rasly3eBuUM acouialisam,
WO AacTb 3MOry BMpoOBaKyBaTW MPOEKTW MOAepHi3auii MyHiLMNasbHOro, raay3eBoro,
3ara/ibHOAepP>XKaBHOro 3Ha4YeHHs Ta 3a6e3nevnTu TXHE (DiHaHCYBaHHS;

— nigxoauM [0 MpPaBOBOr0 perynoBaHHA MNpoLeciB (hiHAHCOBOro 3abe3rneyeHHs
MOZEPHI3aLii e€KOHOMIKM, fAKi MOMAralTb Yy BCTAHOB/IEHHI Ha 3aKOHOAABYOMY PiBHI
€KOHOMIYHO O06IPYHTOBaHWX (PiIHAHCOBMX HOPMATUBIB LWOAO CMPsSIMYBaHHA YaCTUHU
pecypciB 6aHKIBCbKOT CMCTEMU | HEGAHKIBCbKMX (DIHAHCOBMX YCTaHOB AN (hiHAHCYBaHHA
MPOEKTIB MOAepHiI3auii, WO AaCTb MOX/IUBICTb OiNbll €(DEKTMBHO BUKOPUCTOBYBATU iXHI
PEecypcum 3 MeTOH iHHOBALINHOIO PO3BUTKY HaLiOHa/IbHOT eKOHOMIKW;

Haby1 NofasibLLIOro po3BUTKY:

— TPaKTyBaHHSI 3MICTY TMOHATTS «EKOHOMIYHA MOAEpHi3aLis», $Ke MOEOHYE
(piIHAHCOBO-EKOHOMIYHi,  CTPYKTYPHO-BUPOOGHWUYI,  IHCTUTYLiAHO-OpraHi3auinHi  Ta
couianbHi acnekTu Ti 34iiCHEHHSA. EKOHOMIYHY MOAepHi3aLito PO3rnsHYTO K KOMMIEKCHY
CUCTeMy, LLLO OXOMJ/IKE peani3allito Aep>XaBot HaliOHaNIbHUX NPOEKTIB MoAepHi3auil ans
CTPYKTYPHOT NepebyfoBM €KOHOMIKW, TEXHOMOTNYHMX 3MiH, BNPOBAMKEHHA IHHOBALN,
MOKpALLEHHA CcoujaibHUX CTaHAapTiB, PO36YA0BM IHCTUTYLIN, a TaKOX CTBOPEHHS
MexaHi3My (hiHaHCOBOro 3abe3neyeHHs Ha OCHOBI KOHCOMigauil (hiHaHCOBMX pecypciB
Pi3HMX BMIACHUKIB Ta CEKTOPIB EKOHOMIKW;

— KOHUeNTYyasbHi 3acagn (HopMyBaHHS IHCTUTYLIMHOIO cepeaoBula KoHconigawii
(hiHaHCOBMX pecypciB AN MoAepHi3auil eKOHOMIKM Ha 06a3i yTBOpeHHA [lep>XaBHOro
6aHKy PO3BUTKY Ta BU3HAYEHHS 10ro rofIoBHUM (PiHaHCOBUM afiMiHICTPaTOPOM LLiSIbOBOro
()OHAY KOHCOMIZOBaHUX pecypciB MofepHisauii, SAKWA (OPMYETbCA 3a pPaxyHOK
KOHCO/MIAauil 4aCTMHWU pPecypciB [epXXaBHOro OHOMKeTY, CYy6’eKTIB rocrnofaptoBaHHs,
6aHKIBCbKMX YCTaHOB, IHBECTULIMHWNX, Ni3UHTOBMX, BEHYYPHUX, CTPaxOBUX KOMMaHI,
HeAepXKaBHUX NEHCIRHMX (OHAIB, IHCTUTYTIB CMiNILHOIO IHBECTYBaHHS, WO AacTb 3MOry
aKyMmy/oBaTy (hiHaHCOBI pecypcu Pi3HNX BMACHMKIB | CEKTOPIB EKOHOMIKM Ta CrpsiMyBaTy
X Ha peasizalito CycniNbHO BXK/MBKX 3aBAaHb PO3BUTKY YKpaiHu;

— HayKOBO-MEeTOAMYHI nigxoau A0 aHanisy TeHAeHUid, wWo ceigyatb npo
HeoOXiAHICTb MOJEPHi3aLliT eKOHOMIKM YKpalHN Ha OCHOBI PO3P06/EHOT CUCTEMM TaKMX
MOKa3HUKIB: IHANKATOPWU HarpoMamkKeHHS BMPOOHMYOro Ta OCHOBHOIO KariTany; piBeHb
3HOCY OCHOBHMX 3ac00iB; 4YacTka MepepobHOI NPOMUCIOBOCTI B CTPYKTYpi A0AaHOl
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BapTOCTi Ta NMPOMWUCIOBOMY BMPOOHMLTBI; YacTka MallnMHOOYAyBaHHS B NPOMUC/IOBOMY
BUPOGHWULTBI; KiNbKICTb MPOMUCNOBUX MIANPUEMCTB, SKI BMPOBaMKYHOTb IHHOBALIT;
yacTKa iHHOBaUi/HOT NPoAyKUii B CKnafdi peanizoBaHO! NPoAyKUii; piBeHb 6e3pob6iTTH;
Micue YKpaiHu B iHAeKCI rnobanbHOi KOHKYPEHTOCNPOMOXHOCTI 3a AKICTH IHCTUTYTIB,
TEXHO/OrYHOK rOTOBHICTHO, CTAaHOM iHHOBALLIIHOTO PO3BUTKY.

MpaKTU4YHE 3HaYeHHA ofepXkaHUX pe3ynbTaTiB. OCHOBHI  KOHLENTYyasbHi
MOMOXKEHHS, BMCHOBKM Ta PeKoMeHAauil auceptauii mMatOTb NPakKTUYHE CMPsSAMYBaHHS |
MOXYTb OYTW 3aCTOCOBaHI 3 METOIO YAOCKOHA/IEHHA MeXaHi3My KOHCoMigauil hiHaHCOBUX
PECYpPCIB PI3HMX BMACHUKIB i CEKTOPIB EKOHOMIKM NS MOAEePHi3aLil eKOHOMIKM YKpaiHu.
OCHOBHI BMCHOBKM Ta peKOMeHAaLii HayKOBOro AOC/iIKEHHS BUKOpUCTanu: PaxyHkosa
nanaTa YKpaiHu Ana aHanisy CTaHy 3a/lydyeHHs iHBECTULIN B iHAYCTpianbHi ranysi Ta
OL,iHIOBAHHSA HanpsAMIB KOHCONIZaLiT pecypciB 419 PO3BUTKY eKOHOMIKM (foBigka Ne 20-
290 Big 17.02.2015 p.); IHCTUTYT CcTpaTeridyHnxX OUIHOK Yy MpoLeci aHanisy o6caris
BUKOPUCTAHHA BfIACHUX PECYpCiB KOPMOPATMBHOIO CEKTOPY [MANs IHBECTYBaHHSA B
OCHOBHMI KaniTtan (gosiaka Ne 9 Big 12.05.2015 p.); nianpuemcTBO «bniu-MAK» MpAT
«bniy-iHpopm» ONd BU3HAYEeHHA Ccdep PO3MILLEHHS BINIbHUX (IHAHCOBMX PecypciB
nignpvemcts (gosigka Ne 17 Big 19.01.2015p.); TepHOMiNbCbKUIA HaLiOHaNbHUI
EKOHOMIYHMIA YHiBEpCMTET Mpu po3pobui HaBYaIbHO-METOAMYHOIO 3abe3neyvyeHHs |
BUKNaZaHHI aucumnnid «®PiHaHch nignpueMcTs», «@PiHaHCOBUIA PUHOK», «dDiHaHCOBa
AiSNbHICTb CY6’eKTIB rocnofaproBaHHs», «PiHAHCOBMI MeHeMKMEHT» (foBiaka No 126-
06/1075 Big 12.05.2015 p.).

Ocobuctuii BHecoK 3fobyBaya. [ucepTtauis € 3aBepLUEHO CaMOCTINHO
HayKOBOKO pobO0TOH, B AKiA HAa OCHOBI MPOBEAEHUX AOCMIMKEHb OTPMMaHO HOBI
TEOPETMYHI, METOANYHI Ta NPUKIaAHi pe3ynbTaTh B YaCTWHI YAOCKOHA/IEHHS MeXaHi3My
KOHconigauii (PiHaHCOBMX pecypciB Ans MOfAepHi3auii HauioHa/ibHOT eKOHOMIKW. YcCi
HayKOBi NOMOXEHHSA Ta pe3ynbTaTth OTPUMaHO aBTOPOM CaMOCTINHO.

Anpobauiss pe3ynbTaTiB AucepTauil. 3araibHy KOHLUEMUit0 Ta pe3ynbraty
ancepTauii 06roBopeHo Ha 3acifaHHi Kadeapu hiHaHCIB Cy6’€KTIB rocrnojaproBaHHS i
CTpaxyBaHHA TepHOMINbCbKOro HauioOHa/IbHOrO EKOHOMIYHOrO YHIBEPCUTETY Ta Ha
MKKaegpaibHOMY ceMiHapi. OCHOBHI  TeOpeTMYHi Ta MpakTUYHI  nigxoaum Ao
[OCNIMKEHHA  npoueciB  KoHconigauii  (piHaHCOBMX — pecypciB  Aornosiganmnca  Ha
MIDKHapOLHMX HAYKOBO-MPaKTUYHUX  KOH(epeHLiaX: «EKOHOMIYHWIA | couiabHWiA
PO3BUTOK YKpaiHm B XXI CTONITTI: HauioHaibHa Bi3if Ta BUKIMKX rnobanizayii»,
(TepHoninb, 2015p.); «3uMOBI tOpuANYHI  YmTaHHA» (CaHkT-IeTepbypr, 2014 p.);
«EKOHOMIYHWIA 1 coujiaibHUIn  PO3BUTOK YKpaiHn B XXI CTONITTi: HauioHa/bHa
IAeHTUYHICTb Ta TeHAeHUii rnobanisauii» (TepHoninb, 2013 p.); «[MligNPUEMHULbKA
AiSNbHICTb B YKpaiHi: Npobnemn po3BUTKY Ta peryntoBaHHs» (Kuis, 2013 p.); «P03BUTOK
3HaHb MPO AepXkaBy Ta NpaBo: Bif4 aHTUYHOCTI A0 cy4yacHocTi» (Mockea, 2013 p.);
«Teopia 1 nMpaKTUKa YnpaefiHHA couiabHO-eKOHOMIYHUMK cucTemamm»  (Kypebk,
2013 p.); «MepcnekTnsm po3suTky Hayku B XXI ctoniTti» (JoHeubk, 2012 p.); «[dep>xasa
I 6i3HeC: WNax [0 napTHepcTea i B3aemofii» (BiHHMug, 2003 p.).

My6nikauii. OCHOBHI HayKOBI MOMIOXEHHS, BUCHOBKM | peKoMeHzauii asTopa
ony6nikoBaHo B 17 HayKoBMX Mpausx 3arasibHum obcsrom 11,36 f. a., y TOMYy 4YuChi:
8 ny6nikauin — y HaykoBUX (haxoBUX BUAAHHAX YKpaiHM (3 AKMX 1 CTarTa — Yy BUAAHHI,
BBEIEHOMY B PEECTP MDKHapPOAHWX HAYKOMETPUYHUX 6a3); 1 cTaTTa — B KONEKTUBHIN
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MOHorpadii; 8 Te3 pgonosigen — y 36ipHMKax MaTepiafiB MiDKHapOAHWX HAyKOBO-
NPaKTUYHMX KOHEPEHLiN.

CTpyKTypa Ta 06¢car poboTu. [ncepTalis CKNagaeTbCs i3 BCTYMY, TPbOX PO3Minis,
BWCHOBKIB, CMWUCKY BWKOPWUCTaHWUX [Kepes, WO oxonnwe 235 HallMeHyBaHb Ha
20 cTopiHkax, 10 gopmaTkiB Ha 47 CTOpiHKaxX. 3arasbHuii 06CAr po60TU CTaHOBUTH
242 CTOPIHKN OPYKOBAHOr0 TEKCTY, B TOMY uuchi: 175 CTOPIHOK OCHOBHOIO TEKCTY;
37 Tabnnb 1 21 pUCYHOK Ha 38 CTOpIHKaXx.

OCHOBHW 3MICT ANCEPTALIT

Y nepwomy po3gini  «TeopeTUKo-opraHisauiHi  3acagmM  (piHaHCOBOIO
3abe3neyeHHss MojepHi3auii HauioHa/IbHOT eKOHOMIKW» [JOCMIIKEHO KOHUeNTyaslbHI
acneKkTn MofepHi3aLil eKOHOMIKKM Ta 1T (hiHaHCOBOIro 3a6e3reyYeHHs, PO3KPUTO TEOPETMKO-
METOAOMOrIYHI  3acafu  KOHcoMigauii (PiHAHCOBMX pecypciB A1 KOHKPETHOT MeTH,
PO3rNSAHYTO OpraHisaLiiHo-NpaBoBi  OCHOBM  (DiIHAHCOBOrO 3abe3rneyeHHs MNpOLIECiB
MOZepHi3auii B YKpaiHi.

Ha ocHOBI Yy3ara/ibHeHHA TEOPeTMYHUX MIAXOAIB [0 TPakKTyBaHHA MOHATTH
«MOfEpHi3aLisi eKOHOMIKM» 3°COBaHO, L0 MOAEpHi3alis AK MacwTabHe sBuLIE
nepefbavyae NPOBEAEHHS  €KOHOMIYHOI, TEXHOMOrIYHOI, TEXHIYHOI, MOMITUYHOI,
couiasibHOT, KYNbTYPHOI, eKOMoriyHoT MoAepHi3auii. T010BHY posb Bidirpae eKoOHOMIYHA
MOZepHi3auis, OCKIi/IbKK nepen6avae MiABULLEHHS PiBHA rno6anbHoI
KOHKYPEHTOCMPOMOXHOCTI Ha OCHOBI CTPYKTYPHOI nepebynoBM €KOHOMIKW, CUCTEMHUNX
TEXHOMOTIYHNX 3MiH, [OCArHEeHHA HOBOI SAKOCTI MNPOAYKTMBHOCTI npali, OHOB/IEHHS
OCHOBHOMO Kanitany, nMiABULWEHHS iIHHOBAUiMHOI aKTMBHOCTI, a TaKOX CTBOPEHHS
IHCTUTYTIB  PEery/toBaHHA Ta MexaHi3MiB (DIHAHCOBOro 3abe3neyeHHs MpPOLEeCiB
MOAEpPHI3aLii eKOHOMIKM.

BcTaHoB/EHO, WO MOAEpHi3aLis AK MPOLeC € 3HAYHO LUMPLUUM MOHATTAM, HiXK
BMPOBAPKEHHA [HHOBALIMHOT MOAeNi PO3BUTKY €KOHOMIKW. FAKWO iHHOBauii — Lue
TEXHONOTIYHUIA CTPUBOK, 34aTHWIA MPULIBUAWNTL TEMNW PO3BUTKY Ta MOKPALLMTU
nosuuii KpaiHM B iHAYCTpialbHOMY Ta iH(opMauiiHOMY CBIiTi, TO MOAepHi3aLis
nepefbavae pPo30yAOBY IHCTUTYLINHUX, EKOHOMIYHMX, [H(PACTPYKTYPHMX, HayKOBO-
TEXHIYHUX, MNONITUYHUX, cOLiaNlbHO-KYNbTYPHUX OCHOB [ANSi FapMOHINHOIO PO3BUTKY
cycnifibCTBa

ApPrymeHTOBaHO, LWIO B YKpaiHi cnig BpaxyBaTW CBITOBWUW [OCBif NPOBEAEHHS
MOAEepHi3alil, KU CBigunTb, Wo B 40 — 60-Ti pp. XX CT. eTalOHOM Ansi MOAepHi3aulii
BBaXKa/INCA YHiBepCaNiCTChKi NiAX0A4u, 3rigHO 3 AKMMUK BCi KpalHX MaroTb PO3BMBATUCA B
OZJHOMY HanpsiMKy, rnepebyBaTy Ha OHAKOBUX CTafisiX PO3BUTKY, SKi XapaKTepu3yrTbCA
NMeBHMMM 3aKOHOMIPHOCTAMM | pe3ynbTatamu, ane 3 KiHusa 80-x pp. XX CT. HayKoBe Ta
eKCnepTHe CepefloBULLE BU3HAIO MOX/IUBICTb HaliOHa/IbHUX MPOEKTIB MOAEPHi3auil, AKi
6a3yroTbCs Ha BMKOPUCTaHHI K TEXHOJMIOMYHOr0 A0CBIAY IHWKX AepXKaB, TaK i IHLKX
MOXX/IMBOCTEN. BaXXIMBUM Yy CydaCHUX YMOBax PO3BUTKY YKpaiHU € Te, L0 «eTa/IOHHUN»
nigxig 4o mofepHisaui’ 3amiHeHO Nornagamm K Ha HalioHalbHUA NPOEKT.

3’AcoBaHo, L0 ICHYHOTb Pi3HI TEOPETUYHI NIAX0AM A0 (PIHAHCOBOrO 3abe3mneyeHHs
MpoueciB  MOAepHi3auil. Y pauceprauyii  aHani3 nobyaoBaHO Ha  BUKOPUCTaHHI
KeMHCIaHCbKOT KOHLENUiT (piHaHCOBOro 3abe3rneyeHHs MOJepHi3aLil, sKa ro/ioBHY
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MPUYMHY eKOHOMIYHOT Ta couiafibHOI BIACTANIOCTI KpalH OTOTOXHIOE i3 HecTayero
Kanitany Ana npoBefeHHs CTPYKTYPHUX | TEXHIKO-EKOHOMIYHMX 3MiH B IHAYCTpiasibHNX
ranyssix. BogHoyac BpaxoBaHO ifel KeMHCIaHCbKOT LUKOMN LWOA0 Heo6XiJHOCTI 3HaYHMX
o6caris NpunNAMBY Kanitany Ans 34iCHeHHS MOAEePHi3aLlii, o MOX/IMBO 3a6e3nevmTi Ha
OCHOBI 3aCTOCYBaHHSi Mofesni (DiHaHCYBaHHA EKOHOMIKM 3 «[ABOMa fAediumMtaMm», fKa
nepeabayvae BUKOPUCTAHHA BHYTPILLHIX HAKOMUYeHb Ta 3a/ly4eHHs 30BHILLHIX [Kepen 3
MOCTYMOBUM IXHIM BUTICHEHHSIM BHYTPILLHIMMN.

O6rpyHTOBaHO, WO (hiHaHCOBe 3abe3rneyveHHs MOAEpPHi3aLil B Cy4yaCHMX YMOBax
[OUINbHO 34iACHIOBATM HA OCHOBI MPUHLUMMIB KOHCOMIAaLiT (hiHAHCOBUX pecypciB pi3HMX
BNaCHUKIB |  CEKTOpPIB  €KOHOMIKM  LWMASIXOM  3aCTOCYBaHHA  TakKUX  MeTOpiB:
caMo(iHaHCYyBaHHS; aKL,iOHEPHOro, OKOPKETHOr0, 60ProBOro, BEHYYPHOIoO (PiHaHCYBaHHS;
Ni3VHTY, 30BHILUHLOIO 3amno3nyeHHs (IHO3eMHKX iHBECTUUIN). Lie factb 3mory CTBOpUTH
LiNbOBWIA (HOH[, KOHCONIAOBaHMX (hiHAHCOBMX PECypCiB AN MoAepHisaLii eKOHOMIKM Ta
BUKOHAHHS IHLUMX CYCMi/IbHO BX/IMBUX 3aBaHb.

JocnimpkeHo  opraHi3auiiHo-npaBoBi  3acagn  (DiHAHCOBOro  3abe3rneyveHHs
MOJEpPHi3aLlil eKOHOMiKM Ta T1i IHHOBaUiAHOTO PO3BUTKY. 3 METOK YAOCKOHANEHHS
MexaHi3My KOHCo/iaaLii qoiHaHCOBUX PECYPCIB 3arnpornoHOBaHO BBECTU Ha 3aKOHOJaBYOMY
PiBHI €KOHOMIYHO 06rpyHTOBaHI (PiHAHCOBI HOPMATMBM LWOAO CrPSAMYBaHHS YacTUHU
pecypciB 6aHKIBCbKOI CUCTEMU | HEOAHKIBCbKMX (PIHAHCOBMX YCTaHOB Ha (DiHAHCYBaHHS
MPOEKTIB MOAEPHI3aLlil, a TaKOX BHECTU BIAMNOBIAHI 3MiHM B 3aKOHOAABCTBO, SIKE Perysoe
BIZJHOCVHK Yy cdhepi AepXXaBHO-MPMBATHOINO NapTHEPCTBA, MPOLEC BUKOPUCTAHHSA KOLUTIB
IHCTUTYTIB CNi/IbHOTO iHBECTYBaHHSA, NPOMOPLIT KaniTalbHUX | PIHAHCOBMX IHBECTULIN, Ta
BNPOBaAMTN  [i€Bi  IHCTPYMEHTU  (iCKaSIbHOr0  CTUMY/IOBaHHA  TWUX  CYO’€KTIiB
rocnofaptoBaHHs, AKi BKNaLarTb KOLWITK B MPOEKTN MOAEPHi3aLlil.

Y ppyromy posgini «Peanii KoHconigauii (oiHaHCOBUX pecypciB 41 MoAepHIi3aLil
BITYM3HAHOI EKOHOMIKM» NPOBeAEHO aHai3 (PIHAHCOBMX NNTaHb LWOAO 3MiHW CTPYKTYpU
eKOHOMIKM YKpaiHW Ta IXHbOro Br/AMBY Ha iHAYCTPiabHWUIA PO3BUTOK, 34iNCHEHO OLIHKY
[PKepes NpuBaTHUX | [ep>KaBHUX PeCcypcis, WO MOXYTb OYTW 3afisHi Ans (DiHAHCOBOrO
3abe3neyeHHss  MOAEepPHi3auil, OUiHEHO  (DYHKUIOHYBaHHA  [ep>XaBHO-MPUBATHOIO
NnapTHepPCTBa Ta IHCTUTYTIB CMi/IbHOIO IHBECTYBaHHS.

Ha oOCHOBI aHanisy MoKasHWKIB peaslbHOro CTaHy iHAycTpianizayii  YKpaiHu,
CTPYKTYpPWU [OJaHOI BapTOCTi, HarpOMa[XeHH BUPOOHMYOro Kanitany, BrpOBaLXeHHS
iHHOBaUi, KaniTafbHUX IHBECTULIA 3a BMAaMW aKTMBIB (e iHBeCTUUii B MallnHK W
obnagHaHHA He nepeBuwytoTb 30%, a HemaTepiasbHi akTMBu — 4%) [goBefdeHa
HeoOXiAHICTb SKHAMLLBMALLIOT MOAEPHI3aL il HaLiOHa/IbHOT EKOHOMIKN.

3’acoBaHoO, WO B YKpaiHi chopmyBasiacs HeeeKTMBHA CTPYKTypa €KOHOMIKM 3
eKCTEHCUBHVM PO3BUTKOM JOOYBHUX ranysei, e noHas 2/3 npomMmucioBoro BUpo6HMLTBa
npunagae Ha ranysi, Wo BUPOOAOTb CUPOBMHY, MaTepiain Ta eHepreTUYHi pecypcu;
yacTKa MaluMHOOYAyBaHHA B CTPYKTYpi NPOMMUCNOBOCTI He nepesuwye 10 — 15%;
KIMIbKICTb  MIANPUEMCTB, SKi BMPOBafKyHOTb iHHOBaUil, — 61M3bko 12%; 4vacTka
iHHOBaLiMHOT NpoayKuii — 5 — 7%. Taki NOKa3HWKK B AeKifbka pasiB HUMXKYI Bif TUX, L0
BU3HaYeHi KpuTepiamu Ana iHAYCTPiasibHOro MPOPUBY, A5 AKOTO YaCTKY TEXHOMOriYHO
BMCOKUX BUPOBGHWULTB B YKpaiHi HeobxigHO 36inbwmt o 35 — 40%, HayKOEMHOI
npogykuii — o 25 — 30%, nutomy Bary MignpuUeEMCTB, WO BNPOBa[KYOTb IHHOBAUIT, —
[0 35 — 45%.
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[ns BiACTeXeHHS TeHAEHLIN, AKi NiATBEPMKYIOTb HarasbHy NOTpeby 3A4iCHEHHS

MOZEpHI3auii HauioHaNbHOT eKOHOMIKN,
pO3paxoBaHO OCHOBHI MaKpPOEKOHOMIYHI MOKa3HUKK (Tabn. 1).

3anporoHOBaHO CUCTEMY IHAMKATOPIB Ta

_ Tabnmus 1
_lHankKaTopw, Lo cBig4aTh Npo
HEeoOXIAHICTb MOAepHi3aLii EKOHOMIKM YKpaiHu
MoKa3HMKM 2007 p. | 2008 p. | 2009 p. | 2010 p. | 2011 p. | 2012 p. | 2013 p. | 2014 p.
Micue YkKpaiHM B IHAeKcl
rno6anbHOT _ 73 72 82 89 82 73 84 76
KOHKYPEHTOCMNPOMOXHOCTI,
y TOMY 4uCni 3a cybiHfeKcamu:
— iHHOBaUiHWIA NOTeHLian 65 52 62 63 74 71 93 81
— PiBEHb TEXHOMOMYHOIO 93 65 80 83 82 81 94 85
PO3BUTKY
— AKICTb IHCTUTYTIB 115 115 120 134 131 132 134 130
BBI1 (3a CHP-2008), mapa. rpH. | 751,1 [ 990,8 | 947,0 | 1120,6 | 1349,2 | 1459,1 | 1522,6 | 1566,7
Harpomag>keHHsA BUpOOHNYOro KaniTany
Banose HarpomamxeHHa | 208,7 | 271,4 | 161,6 | 2059 | 275,8 | 286,2 | 250,1 | 220,9
OCHOBHOIO Kanitany i
marepiasibHMX 060pOTHMX
KOLUTIB, M/PA. TPH.
% fo BBI 278 | 274 | 171 | 184 | 206 | 196 | 164 | 141
Basiose _HarpomamkeHHs | 203,7 | 256,7 | 173,5 | 201,9 | 247,6 | 283,1 | 263,7 | 219,3
OCHOBHOIO KaniTtany, MIp4. rpH.
% pno BBI1 (piBeHb Ge3neku — He
meHLwe 30% 27,1 | 259 18,3 | 180 | 183 | 194 | 173 | 140
3HOC OCHOBHMX 3acobiB, % | 52,6 | 61,2 | 60,0 | 749 | 759 | 76,7 | 77,3 | 785
(piBeHb 6e3nekn — He 6inbLie
35%)
IHAYCT piaJibHUI PO3BUTOK
YacTka ] nepepoGHoi
MPOMUC/IOBOCTI:
— B CTPYKTYpi BasioBOi fofaHoi | 22,5 20,1 17,8 14,8 13,6 14,1 12,7 13,1
BapToCTI, %
-B npomucnosomy | 73,9 72,9 69,4 68,6 66,3 67,7 66,8 68,4
BUPOBHULITBI, % (piBeHb
6e3neku — He MeHLLe 70%)
YacTKa npoaykuii | 13,7 13,3 10,6 10,9 11,6 11,2 9,7 7,9
MaLlMHO6YAyBaHHSA L
rPOMMNC/I0BOMY BUPOGBHMLITBI, %
gpIBEHb Oesnekn — He MeHLe
0%)
BnpoBag>keHHA IHHOBaUI
UacTka npomucnosmx | 11,5 | 10,8 | 10,7 | 115 | 12,8 | 136 | 129 | 121
NigNPUEMCTB, AKi
BNpOBaKyBanu iHHoBaui1, %
YacTka IHHOBaLI/HOI Npoaykuii | 6,7 5,9 4.8 3,8 3,8 3,3 3,3 2,5
B 06cA3i peasizoBaHol
npoaykuii, %
3aNHATICTb, piBeHb JOXOAIB HACE/IEHHS
PiBeHb ~ 6e3pobITTA 3a| 62 6,4 , 8,1 7,9 7,5 7,2 9,3
metogonoriero MOI, %
PeanbHUin HasBHMK goxid, % po | 114,8 | 107,6 | 90,0 | 117,1 | 108,9 | 113,9 | 106,1 | 91,6
nonepeaHbOro Poky

[>Kepeno: po3paxoBaHo 3a JaHUMW [lep>kaBHOT CNyXXOW CTAaTUCTUKN YKpaiHW.

ApPrymMeHTOBaHoO, L0 He3afo0BifIbHWIA CTaH IHLYCTPia/IbHOrO PO3BUTKY YKpaiHu
CNPUYNHEHNIA TEXHIYHOK | TEXHOMOriYHOK BIACTaNMICTIO Ta BWUCOKMM PIiBHEM 3HOCY

OCHOBHMX 3aco0iB, AKWI

3YMOB/IIOKOTb ~ HU3bKI  MDKHApOAHI

HUHI

pocarHys  80%.
no3nuil

MepeniveHi

YKpailHn B

IHAEKCI

(hakTOpM  CYKYMNHO
rnobanbHol
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KOHKYPEHTOCMPOMOXHOCTI, [ie 3a fKICTH IHCTUTYTIB Hawa fepxasa y 2014 p. nocina
130 micLe, 3a NoOKa3HMKaMK iHHOBALLIMHOIO i TEXHO/IONYHOro noTeHuiany — 81 Ta 85 Micus.
BcTtaHOBMEHO, WO HasiBHI MKepena (iHaHCYBaHHS iHHOBAUIMHOMO pPO3BUTKY
HalOHaNbHOI eKOHOMIKM 3a BUaMM | HaNeXHICTIO BNACHOCTI, a TaKoX LLOA0 OKPemMo
B3ATUX MeTOMiB (hiHAHCYBaHHSA, € HaATO OOMEXEHUMW | He MOXYTb CaMOCTIliHO

(hiHaHCOBO 3a6e3NeUnTn IHAYCTPiaNbHUIA PO3BUTOK AepXkaBu (Tabn. 2).
Tabnmusa 2
IHAMKaTopW, Lo cBiAYaTb NPO 0OMEXeHICTb (PiHAHCOBMX pecypciB
NS MOAepHi3aLil HalioHaIbHOT EKOHOMIKM

[TOKa3HUKU [ 2007p. [ 2008p. [ 2009p. | 2010p. [ 2011p. [ 2012p. [ 2013p. [ 2014p.
PiBeHb CNOXKMBAHHA Ta 3a0Llal>KeHHS
KiHUeBI cnoXusyi BUTpaTH, 583,56 | 795,2 | 800,7 946,3 [ 1154,2 1287513975 1409,8
MNPA. TPH.
% po BBIM 77,7 80,3 84,5 84,4 85,5 88,3 91,8 90,0
Banose 3a0LLagKeHHS, 177,2 | 1975 | 151,7 | 197/,6 | 208,4 | 198,6 | 1526 | 164,1
MNPA. TPH.
% po BBIN 24,6 20,8 16,6 18,25 16,0 14,1 10,5 10,4
KaniTasbHI IHBeCT ULIT

KaniTanbHI IHBeCTULT, 222,7 | 272,1 | 1929 | 189,11 260 | 293,7 | 267,7 | 219,4
MNPA. TPH.
% po BBIN 29,6 274 20,3 16,8 19,2 20,1 175 14,0

YacTka KaniTaJibHUX IHBECTULIN 2,4 2,3 1,8 2,3 2,2 2,6 2,1 2,4
B ranysb MawmHobyayBaHHs, %

PIHAHCOBI IHBECT ULLIT

®iHaHcoBI 1HBecTULIT cyb’ekTiB | 338,0 | 414,6 | 479,8 | 502,9 594,3 | 656,4 | 703,6 | 765,0
rocrnofaproBaHHs, MIpA. IPH.
% po BBI 45,0 41,8 50,6 44,8 44,0 449 46,2 48,8

KaniTanbHi BUaaTKM BIOIKETY

KanitanbHl Bugatku 3sefdeHoro | 38,7 41,2 20,1 30,6 419 40,7 29,4 20,2
OlOKETY, MAPA. IPH. _
% B CTpyKTypi Bugartkis | 17,1 13,3 6,5 8,1 10,0 8,3 5,8 3,9
OIODKETY

Oegiumt 3BegeHoro 6Goopkety, | -1,1 -15 41 -5,8 -1,7 -3,5 -4.2 -4.6
% [o BBIT (piBeHb 6e3neku - He

6inbLie 3% BBI)
BnacHi piHaHCOBI pecypcu cyb6’eKTIB rocrnojaptoBaHHS

UuncTtuin npnbyTok npuoyTtkoBmx | 132,5 | 1445 T 108,8 155,2 | 208,9 | 210,6 | 179,3 | 205,2
Ni4NPUEMCTB, MNPA,. TPH.

% po BBI 17,6 14,6 115 13,8 15,5 144 11,8 13,1
AMOpTK3aLia OCHOBHUX 3ac00iB,

MADAL. FPH. 841 | 1084 120,5 | 121,9 | 119,0 | 146,6 | 185,7 | 1957
% no BBI1 11,2 10,9 12,7 10,9 8,8 10,0 12,2 12,5
Pecypcu hoHA0BOr0 Ta KPeagUTHOI0 PUHKIB

3anyyeHi B E€KOHOMIKY

(hiHaHCcOBi ~ pecypcu  uepe3 | 50 35 | 88a 9,5 359 | 51,4 | 425 | 29,0
,U,OBFOCTpOKOBI LI|IHHI nanepm,

MAIPA. TPH.

Kpeautn (Bigz 1 poky) B[ 152,5 | 253,3 | 262,8 | 292,7 | 324,2 | 308,9 | 333,0 | 439,11
peasibHUIN CEeKTOP  €KOHOMIKM,

MAPA,. TPH.
Mo31KOBI (DiHAHCOBI Pecypcy B EKOHOMIL

EglglnopaTMBHmm oopr, % po] 190,4 | 214,0 | 244,3 | 229,0 | 219,2 | 230,9 | 246,7 | 2705

Jep>xaBHun Ta rapaHToBaHun | 12,3 20,0 33,5 38,5 35,0 35,3 38,4 70,2
Jepxasoto 6opr, % no BBl

BknageHHa 6aHKiB y Goprosi | 4,8 4,4 4,5 8,9 8,3 8,5 10,8 12,8
LIHHI nanepu B CTPYKTYPI IXHIX
aKTuBIB, %

[>Kepeno: po3paxoBaHo 3a faHUMK [ep>KaBHOT CYXXOM CTaTUCTUKN YKPaiHW.
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Mpo 3araibHWili  dediunT  (hiHAHCOBMX  pecypciB AN MOAepHizauii  Ha
MaKpOEeKOHOMIYHOMY PiBHI CBilMMTb NOCTIiAHE 3POCTaHHS KiHLEBUX CMOXMBUMX BUTPAT
no 90% BBI1 (Ha npuabaHHsA ToBapiB, NOCAYr, cniaTy NoAaTKiB rpomMafsHu BUTPaYaroTh
90 — 93% Bif BaCHUX O0XOAIB) Ta 3HMKEHHA HOPMK 3aollamkeHHs Ao 10% BBIT, wo
NiATBEPAKYE ICHYBAHHA CMOXWUBALbKOI MOJeNi PO3BUTKY EKOHOMIKM YKpaiHU, a TaKoX
HeOoOXiAHICTb NPOBeAeHHSI TI KOMMMEKCHOT MoAepHisauii Ta (DopMyBaHHA [ANs LbOro
BiAMNOBIAHOro (hiHAHCOBOIO MOTeHLiany.

3’sicoBaHO, WO (iHaHCOBa Yy4yacTb [epXXaBWM B MOAEPHi3auiiHMX npouecax €
HE3HaYHO0, OCKI/IbKM 3HMKYETLCA 06CAr (hiHAHCOBUX PeCcypciB, AKI CNPSAMOBYHOTLCA Ha
KaniTanbHi BugaTky. Y 2014 p. IXHA YacTKa B 3arasibHiil CTPYKTYpi BMAATKIB 3BeAeHOro
OroKeTy YKpaiHu ctaHosuna nuwe 3,9%, Toai Ak y 2007 p. BoHa nepebysana Ha piBHi
17%.

BusiBneHo, Wwo (hiHaHCOBI pecypcu Cy6’eKTiB rocrnofaptoBaHHs (YUCTUIA NPUBYTOK i
amopTM3aLlif) € TakoXX 06MexeHMMKU. Pa3oM ixXHiil obcAar ctaHoBUTbL 25% BBI1, ae Ha
KaniTasbHi iHBeCTMLiT cnpsAMoBYeTbCA 45 — 50%, a peluTa BUKOPUCTOBYETLCA Ha MOTOYHE
CNOXMBaHHS.

[oBefeHo, WO npyv OOMEeXeHOMY HaOXOMKEHHI pecypciB MiANPUEMCTB NS
(piHaHCYBaHHA MofepHi3aLii HasBHa [Aucrpornopuis MiX obcaramym  (iHaHCOBUX i
KaniTanbHUX iHBECTULIN. AKwo y 2007 p. o6cAr KaniTaslbHUX iHBECTULIA CTaHOBMB
29,6% BBI1, 10 B 2014 p. 3HM3MBCA 40 14% BBI1. ®iHaHCOBI iHBECTULIT BMNPOAOBXK
[ecATN POKiB 3a ob6cAramun LWOpoKy crtaHoBnATe 40 — 50% BBIM, wo ceigunts npo
IMOBIPHO BMCOKY CNeKYNATUBHY CK1af0BY B opraHisauii (piHaHCOBUX NOTOKIB.

Y YacTWHI 3a/yvyeHuX [Kepen (iHaHCyBaHHA EKOHOMIKW BUWABMEHO, WO Ha
(DOHZOBOMY PWHKY 4Yepe3 [AOBrOCTPOKOBI LjiHHI Manepy akyMy/ntoHTbCA HeAoCTaTHI
(hiHaHCOBI pecypcu, NPUYOMY LLLOPOKY IXHiin 06CAr KapanHanibHO 3MiHIOETLCA (Y 2010 p. —
9,5 mnipa. rpH., y 2012 p. — 51 mapg. rpH., y 2014 p. — 29 mapa. rpH.). I3 3arasibHuX
pecypciB 6aHKIBCbKOI cuCTeMy (BNacHOro Kanitasy Ta 3aly4eHUX KOLWITIB (DI3NYHMX i
IOPUAMYHMX OCI6) Ha KpeauTyBaHHA KaniTa/lbHUX iHBECTULIA BUKOPUCTOBYETLCA NMLLIE
4 — 7%, OCKiNbKM KpeauTn 6aHKiB TpaAuuiiHO CrpPAMOBYKOTLCA B CMOXWUBYI Ta
o6cnyrosytodi ranysi i3 WBMUAKUM 06irom Kanitany.

3’AC0BaHO, WO Ha (OHI 06MexeHWX 06CAriB [ep>KaBHOro Ta MpPYBATHOIO
(pIHAHCYBaHHS1 €KOHOMIKM [0BO/Ii BUCOKMM € 6oprose (MO3vKOBE) (PiHAHCYBaHHS, LLUO
noripwye crtaH (PIHAHCOBOI HE3a/IeXXHOCTI  CYO’€KTIB  rOCMofaproBaHHA | MOXe
CMPOBOKYBaTN 6aHKPYTCTBO. PiBEHb KOPNOPaTMBHOIO 60Pry HUHI JOCArHYB noHag 270%
BBI1, a gep>xaBHOro Ta rapaHTOBaHOIo AepXaBoto 6opry — noHag 75% BBI.

ApPrymeHTOoBaHO, WO B YKpaiHi CNOCTepiraeTbCA PO3MOPOLLEHHS (PIHAHCOBMX
pecypciB | BIACYTHICTb €(EKTUBHMUX MeXaHi3MiB CMpsAMYBaHHS 4YaCTUHW aKTUBIB
He6aHKIBCbKMX (hiHAHCOBMX YCTaHOB (Ha noyatok 2015 p. o6csr uMx akTUBIB CTaHOBUB
148 mnpA. rpH.), IHCTUTYTIB CMiNbHOrO iHBECTYBaHHA (214 mApA. FPH.) i Hedep>XXaBHUX
MeHCIMHMX oHAIB (2,5 MpA. rPH.) Ha (hiHAHCYBaHHA NPOEKTIB MOAePHi3aLlii. 3’4CoBaHo,
WO TXHi aKTMBW CYKYNHO y 1,7 pa3y MnepeBMLLYOTb 3ara/lbHUii 06CAr KamiTanibHWUX
IHBECTULIM B €KOHOMiKY YkpaiHn 3a 2014 p., npoTe Ha Lifi iHHOBALiNHOIO PO3BUTKY
BOHW MNPaKTUYHO He BMKOPWUCTOBYHOTHCA. 30KpeMa, 4acTka PecypciB iHBECTULINHMX
(hoHAIB y KaniTaibHUX iHBecTUUiAxX y 2014 p. fopisHioBana e 0,7%.
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Pe3ynbTaTv [JOCMIIKEHHS PECYPCHOro MoTeHuiany 3a mKepenamu (hiHaHCYBaHHA

I0 >KOJHE OKPEMO B3ATe [KEPENo  HECNPOMOXHE

3a6e3neunTu

HeoOXiAHMMM  (DiIHAHCOBMMM pecypcamm  KOMIIEKCHY MOJEpHi3aLito  HalioHa/IbHOI
eKOHOMIiKK. BpaxoByroun 06MeXeHICTb (piHAaHCOBMX PecypciB OKPeMO B3ATUX [Kepen,
3arnponoHOBaHO 3aCTOCOBYBATU MexaHi3M KoHconigauil (06’efHaHHSA) pecypciB Pi3HNX
BMIACHMKIB Ta CEKTOPIB E€KOHOMIKM [N KOHKPETHOI METU — MOZepHi3alii eKOHOMIKU
YKpaiHw.
Y TpetbOoMy po3aini «PedopMyBaHHA MexaHi3My KoHconifgauil qiHaHCcCoBUX

pecypciB»

0OI'PYHTOBAHO HanpsiMM  YA0CKOHa/IEHHS

IHCTUTYLIMHOrO  cepefoBMLLA

(hiHaHCOBOro 3abe3neyeHHs, LWNAXK pethopMyBaHHA CUCTEMMW iHiLLitOBaHHSA, peanisauii Ta
(piIHAHCYBaHHS NPOEKTIB, YAOCKOHA/IEHHSI MeXaHi3My KOHCOoMifauil (iHaHCOBUX pecypciB
A9 MOZepHi3auil HauioHa/IbHOT eKOHOMIKMN.
AprymeHTOBaHO, WO He3af0Bi/bHWUIA CTaH IHAYCTPIa/IbHOrO PO3BUTKY YKpaiHu
(puc. 1) Ta 06MEXeHICTb (DiIHAHCOBMX PecypciB AN MOAEpPHi3auii eKOHOMIKK, SKi
(hOpMYIOTbLCA Ha eHAOreHHIN OCHOBI Yy CY6’eKTIB rocnojaptoBaHHA Ta fepxxasu (puc. 2),
X04a caMe BOHW € r0JIOBHUMWN IHCTUTYLINHMMM yYaCHMKaMKU LbOr0 Mpouecy, NoTpebye

BXWUTTS MEBHUX 3aXOAiB LOA0 CTBOPEHHSI KOMMMIEKCHOI

cuctemmn  (pPiHaHCOBOrO

3abe3neyeHHss MofepHi3auil Ha OCHOBI KoHconifauii (piHaHCOBMX pecypciB Yy BCIX
ceKTopax: (DiHaHCOBMX Kopropauisx, HeiHaHCOBMX Koprnopauisix, AepXXaBHUX YCTaHOBaX

opraHisayisx, AomalLHix

06CNYroByOTb JOMALLIHi rocnogapcTBa.

rocroJapcTeax,

HEKOMepPLiNHMX  opraHisauisx, wWo

137 \43
15 4 133 L 127 13

106 10,9
e L k.

v A
10 4 116

48 3.8

0 T T T T T T

2007 2008 2009 2010 2011 2012 2013 2014

' piK

=O=UacTka nepepodHol NPOMICI0BOCTI B CTPYKRTYPI 0 aH0i
Baprocti
fr=acTka npoay kUil MAINMHOBYY BAHHA B IPOMHCIOBOMY
BHPOGHINTEI (piBeHsb Gesnexn - He Menme 20%)
=+—acrka innosaniitaol mpoxykuii B odcasi peaisosanol npoxykuii

Puc. 1. CTaH iHAyCcTpia/lbHOro po3BUTKY
eKOHOMIKN YKpaiHu

2007 2008 2009 2010 2011 2012 2013 2014

=C=Kaniraassi insectiii B crpykrypi 3seaenoro drourery Yepainm

Y= Uncrmii npndy 1ok npudy TRoBuX mianpuemcts 10 BBIT

== AMopTHsALiA ocHoBHIX 3acobis 10 BBIT

ik

Puc. 2. BnacHi thiHaHCOBI pecypcu ans
po3BUTKY YKpaiHu, % o BBI

[J>Kepeno: gaHi puc. 1, 2 po3paxoBaHo 3a gaHnMun  [lep>kaBHOT CNy>X6U CTaTUCTUKN YKpPaTHW.

O6rpyHTOBaHO, WO (OPMYBaHHA (hiHAHCOBOrO MOTeHUianly And MoAepHi3auii
eKOHOMIKW CNij, po3rnsgaTv AK KOMMIeKCHUIA NpoLec, AKMA 06°eHYeE Taki eTanu:

1) iHiUitoBaHHSA, BIAOIpP, 3aTBEPIKEHHSA HaLiOHa/IbHNX NPOEKTIB MOAEPHI3alit;

2) BU3HaYeHHS MeTOAiB, IHCTPYMEHTIB, A)Kepen iXHbOro (PiHaHCYBaHHS,;
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3) KoHconifauisa (iHaHCOBUX PecypciB PI3HUX BIACHWUKIB Ta CEKTOPIB EKOHOMIKM
ANA  CTBOPEHHS UiNbOBOro (HoHAY (hiHAHCOBMX PecypciB 3 METOK  3AINCHEHHS

MOZepHi3aLii 3a 3arnpornoHOBaHOK CXeMoto (puc. 3).

Koncoaiganis ¢ginancoBux pecypceis ajs
MojIepHizauii HAiOHAIBLHOT eKOHOMIKH
/ \
Cyb’ekTn MapnameHT, ¥psag, HauioHanbHa

rocnogaptoBaHHA PISHUX
CEKTOpPIB EKOHOMIKU

[epXaBHNIN DIOKET,
epXXaBHWIA (IOHA
perioHasbHOro

_PpO3BUTKY,,

TA CEKTOPIB eKOHOMIKH

BaHku, iHBECTULi/HI,
(hiHaHCOBI, CTPaxoBi,
Ni3VHrOBI, BEHYYPHI
KOMMaHii, IHcTUTYTH

CMiNbHOro iHBECTVRAHHS

dinancoBi pecypcH pisHHX BJACHHKIB

[JepkaBHuii 6aHK
pO3BUTKY

Bu1KOHaHHSA MOBHOBaXXEHb
(hiHaHCOBOro areHTa Ypagy

Po6ota i3 cTpateriuHumu Ta
thiHaHCOBMMM [HBECTOpPaMY

My6iuHa NPonosnLlia LiHHUX
nanepis

Buxig Ha _BHYTpIlIHIA Ta
Mi>KHapoAHUIA pUHKM KaniTany

ALMIHICTPYBaHHA  L{ifIbOBOrO
OHLY KOHCO/IJ0BaHNX

POMAACLKICTHO

akafiemis HayK YKpaiHu,
ranysesi akagemii
(nporpamu couiaibHO-eKOHOMIYHOr0
PO3BUTKY YKpaiHu,
3aTBEPPKeHI HallioHabHI NPoeKTH
MOZepHi3aLii eKOHOMiKM)

[ep>xaBHe areHTCTBO 3 iHBECTULLIi
Ta ynpasBniHHA HallOHa/IbHUMK
NPOEKTaMW (MXBigoMua

. KOOpAMHALLiSl, MOHITOPUHT
IHBECTULIHOrO Npouecy, 3abe3neyeHHs
[OTPUMAHHA CTaHaPTiB Gesrneku
IHBECTWLLIMHOT AisbHOCTI)

Cany3esi acouiauii

iHaHCOBMX  pecypciB  Ans
4 MDKHapogHI opraHisaLit MofepHIsaL il EKOHOMIKK - —
3BiTHICTL nepes OMOyACMeH 3 iHBECTULL
ﬂapl‘laMEH'I_'OM, Ypsgom, Ta 3aXMUCTy NpaB IHBECTOPIB

omorocnofapcrtea .
A Aap ATeHTCTBO MOAepHi3aLli |—>

{

Konconigauia ¢inancoeux pecypcis. Busnauenns dinancororo noreHuiany moaepHizauii
Ta napaMeTpiB daraTopiunoro dwoaxKeTy A5 QpiHAHCYBAHHA NPOEKTIB ModepHizauii
v

3acTocyBaHHA MexaHi3MiB NPaBoBOrro, (hiCKasIbHOr0, IHCTUTYLLIOHANILHOTO, L
HayKoBOro 3abesneyveHHs peastizauii NPOeKTiB MOAepHi3aL,ii EKOHOMIKK

v

@opmyBaHH1 HiTboBOT0 GoHIY KOHcOIid0BaHHX (piHAHCOBHX pecypciB y JepxaBHoMy
0aHKY PO3BHTKY A/ MOAepHi3alii HALIOHAILHOT eKOHOMIKH

! ! ! ! !

le—

='m o =
x — K — o X > —
I X E I x ¥ E o x® = T E =
TS SISanm S 8 m =T T<cmIX s o F
c oI X - © 0= I = m = IS @ D =
oS ITEkook = ITE o @E L= P SsEE e
LEL o Son58ax @Oy S>X TSIk I
oXa> S S o E¥ae 839S3 S X8
TLxYS >E3x09 SES =% IOTES eas8 g
=59 Ik 5Taa Q< a b8 s=T008 Xoakh
ot s 2Iarc S o = SS3orC orc g
=E 58 a8 Ix mI o g2
X S S I s =
5 <3 ¢ 3 - 5

Puc. 3. CTpyKTYypHO-(hyHKLIOHa/IbHA CXema KoHconigauii piHaHCOBUX
pecypciB AN MOAepHi3alii HaLiOHaIbHOT EKOHOMIKN
AprymMeHTOBaHo, L0 ONTMMa/bHe Ta Lii/IbOBE BUKOPUCTAHHA (PIHAHCOBMX pPecypcis

0719 MOZEepHi3aLiiT eKOHOMIKM MOX/IMBO 3a6e3MneynTu, AKWO BOHW ByayTh CNPAMOBYBATUCA
Ha (piHaHCYBaHHA KOHKPETHWX MPOEKTiB MOAepHi3auil, 3aTBepLKEHNX B YCTAHOB/IEHOMY
nopsiaky. 3 ornsgy Ha e po3pobieHo nigxoam Ao pedhopmyBaHHA MOAENI iHILIOBaHHA Ta
BMPOBALKEHHA HALOHA/IbHUX MPOEKTIB MOAePHI3aLil, AKi IPYHTYHOTbCA Ha:

— PO3LUMPEHHI CKnaay iHiuiaTopiB NPOEKTIB;

— 3aCToCyBaHHI MexaHi3MiB nepeBipKM iHILiAOBaHUX MPOEKTIB Ha npeameT
€KOHOMIYHOT A0LiNbHOCTI, BIACYTHOCTI Ay6N0BaHHS, BiANOBIAHOCTI 3aBAaHHSIM PO3BUTKY
eKOHOMIKW;
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— BBEAEHHI B CTPYKTYPHO-(PYHKLIOHaIbHY CXeMy KOHconifjauii  (piHaHCOBMX
pecypcis [epXXaBHOro areHTCTBa 3 NUTaHb €/IEKTPOHHOIO ypsayBaHHA A7 MPOBEAEHHS
peKnaMHo-nponaraHANCTCbLKOT poboTy;

— CTBOPEHHI [lep>kaBHOro 6aHKy po3BUTKY Ta HaflaHHI MOMY NMOBHOBaXKeHb Pa3oMm
i3 HayKOBUMW YCTaHOBaMW B YaCTMHI BM3HAYEHHA OMTUMabHUX METOLIB |1 [pKepen
(hiHaHCYBaHHS NPOEKTIB;

— 3anydeHHi HauioHanbHOI akafeMii HayK YKpaiHW, rany3eBux akagemin i
rasly3eBux acoujiauiin ana HaykoBoro Ta npogeciinHoro 3abesneyeHHs nNpoLecis Bigoopy i
peanisauil HauioHa/IbHUX MPOEKTIB MOAEpPHI3auiT;

— 3aTBEpPMKEHHI Yy  BW3HAYeHOMY  3aKOHOZABCTBOM  MOPALKY  Mepesniky
HaliOHa/IbHUX MPOEKTIB MOJepHi3auil eKOHOMIKM Ha CepefHbO- Ta [OBroCTPOKOBY
MepcrneKkTuBy.

3anponoHoBaHO HanpsiMM  YOOCKOHa/IeHHs1 MexaHi3My KOHconigauii  (hiHaHCOBUX
pecypciB An1s MoAepHi3aLUii eKOHOMIKA YKpaiHW, Ae TO/IOBHUM areHToM i3 KOoHconigauii
(hiHaHCOBMX pecypciB € [ep>KaBHWI 6aHK PO3BUTKY, SKUIA pa3oMm i3 NPodifibHAMK opraHamu
BfagM Ta ycrtaHoBamMu HaujioHanbHOT akagemil HayK YKpaiHM po3paxoBye napameTpu
baraTopiyHoro 6rMKeTy A/ (hiHaHCYBaHHSA NPOEKTIB MOAepPHi3aLil, BU3HAYaE ONTUMAbHI
nponopLii MK PISHUMW [pKepenamy Ta MeToAaMu (DiHaHCYBaHHSA, KOHCOMIAYe (hiHaHCOBI
PECYPCU PI3HUX BMAaCHUKIB 3 METOK CTBOPEHHA LiNbOBOrO (MOHAY A1 MOAepHisauii
HaLlioHa/IbHOT €KOHOMIKW, 3 SKOr0 B MOAanblUOMy 3AIACHIOETbCA  (hiHAHCYBaHHS
3aTBEPAPKEHNX MPOEKTIB MOAEPHI3alil. Y CTPYKTYPHO-(DYHKLIIOHA/IbHY CXeMy KOHco/iaauii
(hiHAHCOBWMX pecypciB NPOMOHYETLCA BBECTM IHCTUTYT OMOYACMeEHa 3 IHBECTULIM Ta 3aXUCTY
npaB iHBECTOPIB, WO [AacTb 3MOry 3[iACHIOBATW Harfsg i KOHTPO/b 3a AOTPUMAHHSAM
IHBECTULINHOIO 3aKOHOAABCTBA Ta 3abe3neumTn 3aXUCT  BITUMSHAHUX W IHO3EMHMX
IHBECTOPIB, CKMag AKNX 3 Or/isiAy Ha 3arnporoHoBaHUA MeXaHi3M KOoHconidauil (iHaHCOBMX
PECYPCIB PI3HMX BMACHWKIB MOXE 3HAYHO PO3LUMPUTUCA.

BMCHOBKW

Y aucepTauii 34iliCHEHO TEOPETMKO-METOA0MONIYHE Y3ara/lbHEHHS Ta 3arpornoHOBaHO
MpaKTUYHe BUPILLEHHS BaXX/IMBOr0 HAyKOBOrO 3aBAaHHS, SiKe Mofsrae B OOrPYHTYBaHHI
KOHLEeNTya/lbHUX 3acaf (iHaHCOBOro 3abe3neyvyeHHA MOAepHi3auil  HauioHa/IbHOT
eKOHOMIKM Ta po3pobui MpaKTUYHMX PEeKOMeHAAUil 3 YAOCKOHA/IEHHSI MeXaHi3Mmy
KOHconigauii (piHaHCOBMX PecypcCiB Pi3HUX BaCHMKIB Ta CEKTOPIB EKOHOMIKW. Pe3ynbTaty
MPOBEAEHOro  JOCNIMKEHHA Aai  3MOry  COPMY/tOBaTU  BUCHOBKM 1 MPOMo3nuii
TEOPETMYHOIO Ta NPaKTUYHOIO XapakTepy.

1. Ha ocHOBI cucTemartm3alii HayKOBO-TEOPETUYHUX NIAXOMIB A0 TPaKTyBaHHA CyTI
MOHATTH «MOAEPHI3aLlii EKOHOMIKM» 3’dCOBaHO, WO LEe CKNafHWA NpoLec, KW
nepeabavae npoBefeHHA eKOHOMIYHOI, TexXHONOriYyHOl, MOJMITUYHOI, CcoLianbHOi,
Ky/IbTYPHOI, eKO/MOrivyHOi MOfepHi3auii. ICHYlOTb pi3HI  TEOpPeTWYHi Migxoan [no
(hiHaHCOBOro 3abe3rneyeHHs NPoLeciB MogepHisauii. Haibinblw npeiMeTHO B KOHTEKCTI
TeMaTUKN JOCNIMKEHHS € KeMHCIaHCbKa KOHLENUisi (hiHaHCOBOro 3a6e3neYeHHs, OCKiNbKM
[la€ 3MOry noB’A3aTy BIACTaNICTb €KOHOMIKWM i3 HecTauyeto Kanitasy AnS NPOBefeHHS
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CTPYKTYPHUX | TEXHIKO-EKOHOMIYHMX pedhopM B IHAYCTPIaNIbHUX rany3ax | NPONoHye Ans
AKICHUX 3pYyLUEHb 3abe3neynMTn MPUNIMB KariTasly Ha OCHOBI 3acTOCyBaHHA Mopeni
(pIHAHCYBaHHS eKOHOMIKM 3 «fBoMa fediuutamu» i3 BMKOPUCTAHHAM BHYTPILUHIX |
30BHILLHIX (PIHAHCOBWX PecypciB 3 MOCTYNOBUM BUTICHEHHAM OCTaHHIX. BpaxoBytouu
GaratouisiboBUA XapakTep eKOHOMIYHOT MOAepHi3aLii, 3anpornoHOBaHO TpakTyeaTu Le
SBULLE B KOHTEKCTI (hiHAHCOBO-EKOHOMIYHMX, CTPYKTYPHO-BUPOBHUYMX, IHCTUTYLIAHO-
opraHisauiiHmx Ta couiaslbHUX CKNagoBux i 34iACHEHHS. APrymeHTOBaHO, L0 Ha
Cy4yaCHOMY eTari pO3BUTKY YKpalHW Cnif BpaxyBaTW CBIiTOBMI A0CBif MoAepHi3auil
eKOHOMiKW, AKUA nepefbavae 3amiHy YHIBepCaliCTCbKMX NiAXOLIB  BNPOBALKEHHSAM
HaLiOHaIbHNX NPOEKTIB MOAepHI3aLil.

2. O6rpyHTOBaHO, WO MeTOAONOriYHOK 6a30t0  [OCNILKEHHA npobreMaTuku
KOHconifauii  (hiHaHCOBMX pecypciB  Ansa  (hiHAaHCOBOro 3abe3neyeHHA MPOLECiB
MOAepHI3auil € TeopeTUyHi migxo4m A0 (hiHaHCIB AK A0 KOMMJIEKCHOI KaTeropii, AKi
pO3rnafarnTLCA B MoMiTEKOHOMIYHOMY, MarepiasibHOMY, yNpaB/iHCbKOMY,
IHCTUTYLiIAHOMY, NpPaBOBOMY acrnekTax. Y AucepTauii BWKOPUCTaHO ABa MeToAM
AOCNIPKEHHA MpoueciB  KoHconifauii  qiHaHCOBMX pecypciB — HOPMATUBHUIA i
MO3UTWBHWIA, OCKIiZIbKM HOPMAaTUBHWIA METOL CTBOPMB MOX/MBOCTI NS AOCNIAXKEHHS
3ara/lbHMX 3acaf opraHisauii (hiHaHCOBOro 3abe3neyeHHst MoAepHi3aLii, a NO3UTUBHUIA AaB
3MOrY OLiHWTW peasibHi 06CArM (piHaHCYBaHHA MoAepHi3auil Ta BU3HAYUTU MOTEHLiMHI
[pKepena And TXHbOro 36i/blleHHs. TMOHATTA «KOHCONijauis» 3araioMm po3r/fisHYTO B
KOHTEKCTI HapollyBaHHA (06’eaHaHHA) (hiHAaHCOBMX PecypcCiB Pi3HMX BACHUKIB i CEKTOPIB
€KOHOMIKM [N15 CTBOPEHHA LifIbOBOro (POHAY KOHCONiAoBaHMUX (PIHAHCOBMX pPecypcis 3
MeTO MOoZepHi3auil HalioHaIbHOT EKOHOMIKM.

3. 3[iiCHEHO  OUIHKY €e(MEeKTUBHOCTI [ilouMX OpraHisayiinHo-npaBoBUX OCHOB
(hiHaHCOBOro 3abe3neyeHHs MofepHi3auil eKoHOMikM Ta 1i iHHOBAUiHOMO PO3BUTKY.
BusBneHo, WO 3a3HayeHi NMUTaHHSA Yy 3aKOHOAABCTBI HE BiJOKPEM/IEHI, a € CKNa[0BOH
3aKOHOJaBUMX aKTiB, SIKi PErynoTb iHHOBALiNHO-IHBECTULIMHY AiSNbHICTb. 3’ACOBaHO,
WO B IHBECTMLiHO-IHHOBALiNHIN ciepi yxBasieHa 3HayHA KifbKICTb HOPMaTUBHO-
NMpPaBOBMX aKTIB, a/e MUTaHHA (PIHAHCOBOro 3abe3rneyveHHs 3 TOYKM 30pY KOHLeHTpauii
(piHAHCOBMX  pecypciB  Ha 3aBfaHHAX IHHOBALiMHOIO  PO3BUTKY  3a/IULLIAKTHCS
HeBPerynboBaHNMK. 3 METOK aKyMmy/ltoBaHHS Ta HapoLleHHs (iHAHCOBWUX pecypciB
3arpornoHoOBaHO 3MIHUTK KOHUENTYyasbHI NigXo4n A0 NPaBOBOro pPeryntoBaHHA MPoLeciB
(piHaHCOBOro 3abe3neyvyeHHs MOfepHi3auii, AKi nonsaraloTb Yy BCTAHOBMEHHI Ha
3aKOHOJaBYOMY piBHi €KOHOMIYHO OO6IpPYHTOBAHOro (PiHAaHCOBOrO HOPMaTMBY A/1S
CNpsIMyBaHHA 4aCTUHM pecypciB 6aHKIBCbKOI CUCTEMW, HEO6aHKIBCbKMX (iHAHCOBUX
YCTaHOB, IHBECTMLINHNUX KOMMaHiA Ta iHWWX YCTAHOB KONEKTUBHONO iHBECTYBaHHSA Ha
(piHaHCYBaHHS NPOEKTIB MOAepHI3aLil.

4. ocnimpKeHo TeHAeHUIT WOoA0 3MIHU CTPYKTYPU E€KOHOMIKKW, HarpoMagKeHHs
BMPOOHMYOro KaniTasny, BNpPOBamKeHHs iHHOBaLii, OLiHKM Micus YKpaiHW B iHOEKCI
rno6aibHOI KOHKYPEHTOCMPOMOXHOCTI, WO MigTBEPANIO HEeobXiAHICTb MoAepHi3auil
HaliOHa/lbHOI eKOHOMIKW. 3’4Ac0oBaHO, WO B YKpaiHi cdopmyBanaca HeeeKTUBHa
CTPYKTYpa €KOHOMIKN 3 EKCTEHCMBHUM PO3BUTKOM A0OYBHWX ranyseid, Ae noHag 2/3
MPOMUC/IOBOr0 BUPOOHMLITBA NpMNaZae Ha ranysi, Wo BUPO6ATL CUPOBUHY, MaTepiaun
Ta eHepreTuuHi pecypcu. KinbKicTb NIANPUEMCTB, $Ki  BNPOBafKYHTb IHHOBAUI,
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nepebyBae Ha piBHI 12%, a yacTka iHHOBALiMHOT NPOAYKLiT CTaHOBUTb 6/113bKO 5%, LU0
He BIANOBIAAE KPUTEPIAM IHAYCTPIaSIbHOrO PO3BUTKY.

5. MNMpoaHanizoBaHO TeHAEHLIT hopMyBaHHA iHAHCOBOroO MOTEHLiany MoAepHi3auii
3 MO3MLi NepeTBOPEHHS 3a0LlaiKeHb B iHBECTMLIT Ta TXHbOT KOHLEHTpaLil B OCHOBHUX
ranyssix. BuseneHo 3HauHi gucnponopuii MiXk o6csiraMy HarpomamXKeHHs i CoXKUBaHHS,
3a0LLUaKeHHs Ta iHBeCcTULisMX. BCTaHOBMEHO, LLO KIHUEBI CMOXWUBYI BUTPATU AOMALLHIX
rocnogapcts y cTpykTypi BBIT 3pocnn 3 54,3% y 2000 p. go 70% y 2014 p., a Hopma
Ba/IOBMX 3aolaiXeHb BigHOoCHO BBI1 B 2014 p. 3HM3unaca ao 10%. 3ailicHeHO aHani3
pKepen (PiHaHCYBaHHA 3a BMAAMW | HANEXHICTIO BNAcHOCTI, a TaKoX MeToAiB
(piHaHCYBaHHSA, WO [afi0 MOXIMBICTb OUIHUTW piBEHb (IHAHCOBOIO 3abe3neyeHHs
IHAYCTPIa/IbHOrO PO3BUTKY YKpaiHW. 3°ACOBAHO, L0 MOCTYMOBO 3HWXKYETHCA 06CAr
[EPXKaBHUX PecypciB, SKi CPSMOBYIOTLCA Ha KaniTaslbHi BUAATKN, YNCTUI NPUOYTOK i
amopTM3aLlia Cy6’eKTiB rocnogaptoBaHHs € TakoX 0OMeXeHMMKU. Ha (hoHLO0BOMY PUHKY
aKyMY/OTbCA TaKoX He3HauyHi piHaHcoBi pecypcn (y 2014 p. — 29 mnapa. rpH.). 13
3ara/lbHMX pecypciB 6aHKIBCbKOT CUCTEMM Ha KpeaMTyBaHHS KaniTa/lbHUX iHBECTULLIN
BUKOPUCTOBYETLCA /imwe 4 — 7%. Ha (oHi 0OMeXeHUX 006CAriB [AepXXaBHOro Ta
NMpMBaTHOrO (hiHaHCYBaHHA [0BO/I BWCOKMM € MOKa3HWK 6OproBoro MiHaHCcyBaHHSA
(KoprnopaTMBHMIA 6OPr HWUHI JocArHyB noHad 270% BBI, a gepXXaBHuWiA | rapaHTOBaHWUN
fep>xaBoto 6opr — noHag 70% BBIM).

6. [JoBeaeHo, L0 XXOAHMIN OKpeMuiA MeTof, (PiHaHCYBaHHSA B MeXax OH[KEeTHOro,
aKLiOHEPHOro, MO3MKOBOrO, BEHYYPHOro, 30BHIWHLOrO abo  camod)iHaHCYyBaHHSA
CaMOCTIHO  HeCMpPOMOXHMIA  3abe3neunmT  JoCTaTHIMW  (DiIHAHCOBMMMK  pecypcamm
KOMMJIEKCHY ~ MOJEPHI3alito  HauiOHa/lbHOT  €KOHOMIKW.  |HCTPYMEHTU  [ep>KaBHO-
NMPUBATHOrO MapTHepPCTBa Ta IHCTUTYTIB CMiSIbHOrO iHBECTYBaHHSA TakOX He CrpAMOBaHi
Ha [HAYCTpianbHUA PO3BUTOK. BpaxoByunm rocTpy HeoOXiAHICTb  MoAepHi3auil
EKOHOMIKM YKpaiHN Ta 0OMeXeHICTb (iHaHCOBMX PECYpPCiB OKPEMO B3ATMX mMKepen ans ii
(piHaHCYBaHHS, 3anpomnoHOBaHO 3acTOCOBYBaTWM MeXaHi3M KoHconigauii (06’efHaHHS)
(PIHAHCOBMX PecypciB Pi3HMX BNACHUKIB AN5 peaisauil KOHKPETHOI CYCMifIbHO BaXKMBOI
MeTu — MOZepHi3auil HaLioOHa/IbHOT EKOHOMIKMW.

7. BcTaHOBNEHO, WO iHCTUTYUiiHEe cepefoBULLEe  IHBECTULIAHO-IHHOBALLIAHOI
[IANbHOCTI B YKpaiHi  NpeAcTaBfieHe YUCEHHMMW  iHCTUTYLiAMK  opraHisayiiHo-
METOAMYHOr0 CnpsMyBaHHSA, TOAI AK IHCTUTYUIT 3 (DIHAHCOBOrO 3abe3neyeHHs peasisauii
MPOEKTIB  MOAEepHi3auii HauiOHa/IbHOT EeKOHOMIKM 3afisHi obmexeHo. BignosigHo
3aMponoHOBaHO CTPYKTYPHO-(YHKLIOHa/IbHY CXeMY KOHCOnigauil iHaHCOBMX pecypciB
PI3HNX BMACHMKIB 1 CEKTOPIB EKOHOMIKM [N MOAepHi3auii eKOHOMIYHOT CcucTemu
YKpaiHu, Wwo nepefdayac Po3WIMPEHHSA CKagy Y4YacHMKIB (hiHAHCOBOro 3abesneyeHHs
MOAEepHI3aLii Ta 3a/ly4eHHst BCiX MOTEHUINHUX MKepen (hiHaHCOBUX pPecypcis, LIO € B
PO3NOPSAIKEHHI 6aHKIBCbKOI CUCTEMW Ta Pi3HUX (DIHAHCOBUX YCTAHOB, SIKi CMPOMOXHi
3a6e3nevnT CTBOPEHHSA KOHCONIA0BaHOro (hoHAY PiHaHCOBMX pecypciB Ans MoAepHisauii
HaLiOHa/IbHOT EKOHOMIKW Ta e(heKTUBHE BUKOPUCTaHHA MO0 KOLUTIB.

8. 3anponoHoBaHO HanpsMK YA0CKOHaNIeHHA MexXaHi3My KOHconigauii (oiHaHCOBMX
pecypcis ana mogepHisauii Ha 6a3i YTBOpPeHHS [lep>kaBHOro 6aHKy PO3BUTKY 3 HafaHHAM
AOMY MOBHOBaXXEHb FOMIOBHOrO areHTa Ypsgy i3 KoHconigauii hiHaHCOBMX pecypciB Ta
afIMIHICTPYBaHHA Li/IbOBOr0 (DOHAY KOHCONIA0BAHWX Pecypcis, BU3HAYeHHS ONTUMa/IbHUX
MeTOiB | [Kepen (piHaHCYBaHHA MPOEKTIB MOAepHi3auii; 3a1yydeHHs LUMPOKOro Kosna
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IHBECTOpiB (Cy6’eKTIB rocrnofaproBaHHA BCiX (JOPM BNacHOCTI, GaHKIBCbKMX YCTaHOB,
IHBECTULINHNX, NI3MHTOBMX, BEHYYPHUX, CTPAXOBUX KOMMaHil, HeaepXKaBHNX NEHCIAHNX
(hOHAIB, IHCTUTYTIB CNiNIbHOrO iHBECTYBAHHS, MDXXKHAPOAHMX OpraHisauiin, rpomMaasH), Lo
[acTb 3MOry aKymyntoBaT (DiHAHCOBI PECYPCU Pi3HUX BMACHUKIB Ta CNpsAMyBaTh 1X Ha
CYCMi/IbHO BaXX/IMBI 3aBAaHHA PO3BUTKY HalliOHa/IbHOT EKOHOMIKMW.

9. O6rpyHTOBaHO, WO [AO79 BW3HAYEHHA MPIOPUTETIB  MOAepHisauii  Ta
3a6e3neyeHHs pauioHaNbHOIN0 BMKOPUCTAHHA KOLUTIB LifIbOBOro (POHAY KOHCOMIA0BaHMX
(piHaHCOBMX pecypciB  HeoOXi4HO 3acTOCyBaTW HOBY MOZe/b IHIUiIOBaHHA Ta
BMPOBaPKEHHA HaLIOHa/IbHUX TMPOEKTIB, fKa TPYHTYETbCA Ha PO3LLMPEHHI CKiagy
IHCTUTYLIHUX YYaCHWMKIB — iHILiaTOpPiB MPOEKTIiB, 3anpoBa/pkKeHHi CUCTEMMU pPETeNbHOI
NepeBipKKN iHILiA0BaHMX MPOEKTIB WOAO TXHbOI eKOHOMIYHOI A0UiNbHOCTI, BIACYTHOCTI
AyONIOBaHHSA, BiAMOBIAHOCTI AOBrOCTPOKOBUM 3aBAAHHAM PO3BUTKY; BBEAEHHI B MOAENb
[lep>kaBHOr0 areHTCTBa 3 NUTaHb e/IEKTPOHHOTO YPAAYBaHHSA 15 NPOBEAEHHS PeK/TaMHO-
nponaraHANCTCLKOT po60TK; 3ayveHHI HauioHanbHOT akagemil HaykK YKpaiHu, ranyseBux
akafemil i ranyseBux acouiauii ans HaykoBOro 3abes3neyvyeHHsi NpoLeciB Bigdopy Ta
peanizauii HauiOHa/bHMX MNPOEKTIB, a TaKOoX BW3HAYEHHA Mepesiky HauioHaNbHNX
NPOEKTIB MoAepHi3auii, AKi Heo6XigHO BNpOBamKyBaTK B CepeiHbO- Ta [AOBrOCTPOKOBIN
MepcnekTyBl 3 ypaxyBaHHAM 0OCAriB 1 [MKepes TXHbOro (hiHaHCYBaHHA, L0 MaEe 6yTu
CTapTOBOK OCHOBOH /19 KOHCOMiAauii (oiHAHCOBUX PECYPCIB Pi3HMX BACHUKIB I CEKTOPIB
EKOHOMIKM.

CMCOK OMNYBAIKOBAHWX MPALIb 3A TEMOKO AVNCEPTALIT
Haykosi npali, B iknx ony61ikoBaHi OCHOBHI HayKOBI pe3ynbTaTn gucepTadii:

1. XKypaenb HO. I'. HaykoBO-MeTOAMYHI 3acaAu (hiHAHCOBOro 3abe3neyeHHs
HauioHaNbHUX MNPOEKTIB MOAEepHI3auil eKOHOMIKM YKpaiHn [EnekTpoHHuin pecypc] /
FO. I'. XKypasenb // EdektnsHa ekoHomika. — 2015. — Ne 4. — Pexum poctyny
http://www. economy.nayka.com.ua (1,02 4. a.).

2. XypaBenb HO. I. IHBeCTMUiHI pecypcu Ans MofepHisauii HauioHa/IbHOT
ekoHoMikn / HO. . Xypasenb // XXypHan eBpornencbKoi eKoHoMikn. — 2015, — Ne 1. —
C. 89-104 (1,0 £. a.).

3. Xypasenb KO. I'. MeToanuHi nigxoan [AepxXaBHOI NIATPMMKM iHBECTULLIMHNX
npoekTiB B YkpaiHi / KO. I'. XKypasenb // CBiT (hiHaHciB. — 2015. — Ne 1. — C. 162-172
(0,8 4. a).

4. Xypaseno HO. [. TpobnemMu Ta MepcnekKTUBM KOHconigauii (iHaHCOBUX
IHBECTULIMHMX pecypciB  Ans  iHHOBAUIMHOINO pPO3BUTKY EKOHOMIKM YKpaiHu [/
KO. I'. XXypaBenb // ®iHaHcOBa MONiTUKa IHBECTULiINHO-IHHOBALIMHOIO PO3BUTKY
YKpaiHu : MOHOrp. /3a HayK. pea. 4. e. H., npod. B. I'. Jem’aHMWNHA. — TepHONib :
THEY, 2014. — 453 ¢. - C. 69-80 (1,3 1. a.).

5. Xypasenb FO. . IHCTUTYLIHI 3acaay KoHconigauil (iHaHCOBUX pecypciB Ans
Linein mopepHisauii ekoHomikun / FO. I'. XKypaBenb // IHBeCTULIT: NpaKTMKa Ta 4OCBig. —
2013. —Ne 19. - C. 61-68 (1,1 a. a.).
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6. XXypasenb HO. I'. KanitasbHi iHBeCTMUiT B HaliOHa/IbHY €KOHOMIKY: OLjiHKa
(piHaHCOBOro noteHuiany mogepHisauii / FKO. . XKypasenb // IHBeCTUUIT: NpaKTMKa Ta
pocsif. —2013. — Ne 18. — C. 88-94 (1,0 4. a.).

7. Xypasenb HO. [. [pioputeT CTPYKTYPHOI MoAepHi3auil HauioHa/bHOI
ekoHomiku / HO. I, XKypasenb // IHBecTuUil: npakTMKa Ta goceig. — 2013. — Ne 17, —
C.83-89 (0,92 n. a.).

8. Xypasesnb KO. I'. YNHHMKN eKOHOMIYHOT KPU3n: MeToAMKa AOCNIAKEeHHS Ta il
npuknagHe 3actocyeaHHs / HKO. I'. XKypasens // Hayka monoga. — 2009. — Bun. 11. —
C.97-102 (0,5 &. a.).

9. Xypagenb HO. . [0 nuTaHHA BallOTHUX BIgHOCMH B YKpaiHi /
KO. I'. XKypasenb // 36ipHUK HAyKOBMUX Npaub CTYAEHTIB IHCTUTYTY arpapHoro 6i3Hecy
TepHONINLCLKOI akagemii HapogHoro rocnogapcrea. — 2002. — Bun. 3. — C. 215-227
(0,9 4. a.).

Ony6nikoBaHi npai anpobauiiHoro xapakTepy:

10. XKypaBenb HO. I'. PO3BUTOK IHCTUTYTIB CMiJIbHOTO iHBECTYBaHHA B YKpaiHi /
KO. . >KypaBenb // EKOHOMIYHMIA i coujianbHWUA PO3BUTOK YKpaiHu B XXI CTONITTI:
HaliOHa/lbHa BI3isl Ta BUKAVKK rnobanisauii : 36. Te3 gon. [BaHaguAToi MiKHap. Hayk.-
MPakT. KOH(. MooAnx BYeH. (TepHoninb, 26-27 6epes. 2015 p.). — TepHonifb : ACTOH,
2015. - C. 148-149 (0,15 4. a.).

11. XXypasens HO. I'. CoBepLUEeHCTBOBaHWE MHCTUTYLIMOHA/IbHO-MPABOBbLIX OCHOB
rocyfapcTBeHHo-4yacTHoro naptHepctsa / FO. . XKypaBenb // 3uMHuMe Opuanyeckue
yTeHus : c6. TeancoB V MexayHap. Hayd.-npakT. KoH. (CaHkT-IeTepbypr, 13 fHB.
2014 r.). — CaHkT-lNeTepbypr, 2014.— 110 c. — C. 74-77 (0,25 4. a.).

12. XKypasenb FO. I'. MexaHi3mMuy CTUMYNHOBaHHA iHHOBALiA: pecypcHUiA nigxig /
KO. I'. XKypaBenb // TlignpuemMHULbKa AiafbHICTb B YKpaiHi: npob6nemn po3BUTKY Ta
perynioBaHHa : 36. matepianis VIl MibkHap. Hayk.-npakt. KoHg. (Kwuis, 27 ueps.
2013 p.). - K. : MIBO KHEY, 2013. - 221 c. - C. 70-73 (0,15 4. a.).

13. Xypasensb FO. I'. Ponb rocygapctsa B MOHeTapHOM 06ecrneyeHur MpoLLeccos
MozepHu3aumum akoHomuku / HO. . XKypasenb // Pa3Butue yyeHuid 0 rocygapcrse u
npaBe: OT aHTUYHOCTW [0 COBPEMEHHOCTM : CO. mMatepmanos MexayHap. Hayy.-MpakT.
KOH®. (Mocksa, 20 ntong 2013 r.). — M., 2013. - 54 c. - C. 38-41 (0,25 &. a.).

14.)Kypasens HO. I'. MogepHu3aums Kak OCHOBA YCTOMYMBOCTM COLMA/IbHO-
9KOHOMMYeckux cuctem / FKO. . >Kypasenb // Teopus M npakTukKa YynpasneHUs
CoLManbHO-3KOHOMUYECKUMI cucTemamu : €6. maTepnanos MexayHap. opyma CTya.
(Kypck, 22 mas 2013 r.). — Kypck, 2013. — 183 ¢. — C. 69-75 (0,4 4. a.).

15. XKypagens HKO. I'. Ponb Haykm B paspaboTKe cTpaTernm MoAepHM3aLmm
HaunoHanbHon akoHomuku [/ KO. . XKypaBenb // lepcnekTuBbl PasBUTUS HayKW B
XXI Beke : ¢6. goknagos MexayHap. KoHg. (JoHeuk, 16 maa 2013 r.). — [JOHeuK :
Hayu.-nHgopM. LeHTp «3HaHue», 2013. - 172 ¢. — C. 71-76 (0,32 4. a.).

16. XXypasenb HO. I'. CtabinbHICTb 6aHKIBCbKOT cuCTeMU — hakTop cTabinisauii
eKoHoMikK / KO. I". )KypaBesnb // EKOHOMIYHWIA i couliabHMIA pO3BUTOK YKpaiHu B XXI
CTONMITTI: HauiOHaNbHa INEHTUYHICTb Ta TeHAeHUIT rnobanisauii : 36. Te3 gon. JecaTol
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tOBI/1. MIXKHApP. HaYyK.-NpPaKT. KOH). Monoanx BYeH. (TepHoninb, 21-23 moT. 2013 p.). —
TepHoninb, 2013. — C. 59-62 (0,3 4. a.).

17. XXypasenb KO. I'. OuiHKa iHBECTULINHOIO KniMaTy Ta nNpo6aemmn 3anyyeHHs
IHO3eMHMX IHBECTULI B eKOHOMIKY YKpaiHu / FO. . XXypaBenb // dep>kaBa i 6i3HecC:
LINAX A0 napTHepcTBa | B3aeMOAiTl : maTtepiann TPeTboi MIKBY3. HayK.-MpPaKT. KOHH.
npom.-BUK/. CKnagy i npakT. npauiBHUKIB M. BiHHMUA.— BiHHUUA : TOB «ITl», 2003.—
220 ¢. — C. 199-212 (1,0 g. a).

AHOTAUIA

XXypagenbs HO. I'. KoHconigauis ®iHaHCOBUX pecypciB Ass MogepHisauii
HauioHa/IbHOT eKOHOMIKW. — PyKonuc.

[uncepTalis Ha 3000yTTA HAYKOBOrO CTYMeHs KaHAMAaTa eKOHOMIYHWX HayK 3a
cneuianbHicTio 08.00.08 — rpowwi, thiHaHCK | KpeauT. — TepHOMINbCbKNIA HaLiOHaIbHWIA
eKOHOMIYHWI YHiBepcuTeT MiHiCTepcTBa OCBITU | HayKM YKpaiHu, TepHoninb, 2015.

Y auceptauii  AOCNIIXKEHO TeOopeTMKO-OpraHisauiiHi - 3acaaM  MoAepHi3aLit
EeKOHOMIKM Ta 1T (piHAHCOBOro 3abe3neyeHHs, PO3KPUTO METOLO/MONIYHI  MUTAHHSA
KOHconigauil piHaHCOBMX pecypciB AN KOHKPETHOI MEeTW; NPOBefAeHO aHani3 MnpaBoBOi
cucTemu (hiHaHCyBaHHS IHHOBALIMHOIO PO3BUTKY YKpaiHW.

JocnifpkeHo (iHAHCOBI acnekTy 3MIiHW CTPYKTYpM EKOHOMIKW, MnpoaHani3oBaHo
HafBHI Ta PO3KPUTO He3afisHi [Kepena (PiHAHCOBMX PecypciB AN1d iHAYCTpiasibHOro
PO3BUTKY, BUSIBIEHO 0OMEXEHICTb OKPEMO B3ATUX METOAIB (piHaHCyBaHHSA (6HO4KeTHOrO,
aKLiOHepHOro, KpeauTHOro, BEeHYYPHOro, 30BHILWHLOTNO Ta CamMOMiHaHCYyBaHHA) AN
3[IACHEHHA MofepHi3auii, Wo niagTBepANI0 HeobXigHICTb KoHconigauii (iHaHCOBUX
pecypciB Pi3HUX BMACHWKIB | CEKTOPIB EKOHOMIKM ANna peanisauii CycriNibHO BaXK/IMBUX
3aBfjaHb PO3BUTKY HaLiOHa/IbHOT EKOHOMIYHOT CUCTEMMN.

3anponoHOBaHO  HanpsiMM  YAOCKOHaNIeHHA  IHCTUTYLIMHOIO  cepefoBULLa;
pethopMyBaHHA CUCTEMM I[HILitOBaHHA, BIA6Opy, peanisayii HaliOHaIbHUX MPOEKTIB;
YLOCKOH&/IEHHA MeXaHi3My KOHconigauii piHaHCOBUX PecypciB PI3HUX BMACHUKIB [/
MOZepHi3aLii eKOHOMIKM YKpaiHu.

Kntoyosi cnoea: (hiHaHCOBI pecypcu, iHaHcoBe 3abe3neyveHHs, [ep)kaBHUIA GaHK
PO3BUTKY, KaniTa/bHi IHBECTULiT, HauiOHa/IbHI MPOEKTM, KOHconifjauis (hiHaHCOBMX
pecypciB, MOAepHIi3aLlis eKOHOMIKW.

AHHOTALUWMA

XKypasesnb HO. . KoHconmpaumsa (hMHaHCOBbIX PecypcoB /19 MOLepHU3aLmmn
HaLMOHa/IbHO 3KOHOMUKMN. — PyKOMUCb.

[lvccepTaumsa Ha COMCKaHWe YYeHOW CTeneHn KaHauaata 3KOHOMUYECKMX HayK Mo
cneynanibHocT  08.00.08 — fJeHbrn, (UHaHCLI W KpeauT. —  TepHOMONbCKUI
HaUMOHa/IbHbIA 3KOHOMMUYECKUIA yHMBEPCUTET MUHUCTEPCTBA 06pa3oBaHNs M HayKu
YKpaviHbl, TepHonons, 2015.
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B  auccepTaumm  mccnefoBaHbl  TEOPETUKO-OPraHU3auUMOHHbIE  OCHOBbI
MOZepHM3aLMN 1 ee (BMHAHCOBOrO 0GEeCMeYeHns, PacKpbITO METOLON0rMYECKME BONPOChI
KOHCONMMAaumMmn (UHAHCOBbIX PECYPCOB ANSi KOHKPETHbIX LENei, npoBedeH aHaiv3
MPaBOBOI CUCTEMbI (DMHAHCYPOBAHWS MHHOBALIMOHHOIO PasBUTUS Y KpPauHbI.

WccnegoBaHbl  (WMHAHCOBblE  acMeKTbl  WM3MEHEHWS  CTPYKTYPbl  3KOHOMMKW,
aprymMeHTMpoBaHa Heo6X0AMMOCTb aKTMBM3aLUMM NPOLECCOB MOAEPHM3ALMMN 3KOHOMMKM
BCNEACTBME CHVDKEHWS YPOBHS HaKOM/IEHWS NPOM3BOACTBEHHOIO ¥ OCHOBHOMO Kanutana,
Aonu nepepabatbiBatoLleid MPOMbILLIEHHOCTM B CTPYKTYpe A06aB/EHHOW CTOMMOCTM U
MaLUMHOCTPOEHNS B 06beMaxX MPOMbILLINEHHOIO MPOM3BOACTBA; YaCTV MPOMbILLIEHHBIX
NpeanpusTAA, KOTOpble BHEAPSHOT WMHHOBaUMW, AON WMHHOBALMOHHON NpoayKuun B
CTPYKTYpe peanusaumu.

OcyLLecTBNEH KOMMNEKCHbIV aHanM3 TeHAEHLMIA (hOPMUPOBAHUA U UCMOMb30BaHNS
(PMHAHCOBbLIX PECYPCOB B YKpanHe Ha OCHOBE MCCe0BaHNSA MOTPEeOUTENbCKMUX PaCXOL0B
M YPOBHA HAKOMMEHWS; KanuUTa/bHbIX PAaCX0A0B GHOMKETA; NPMObINN, aMOPTU3aLNOHHBIX
OTYMCNEHWI, KanuTallbHbIX W  (PUHAHCOBbLIX WHBECTUUMIA MPeAnpuUsATUiA; pPecypcoB
GaHKOBCKOV CMCTEMbI M (OMHAHCOBbLIX YUYPEXAEHWIA; HErocyAapCTBEHHbIX MEHCMOHHbIX
()OHAOB, WHCTUTYTOB COBMECTHOFO WHBECTMPOBAHMS; MPUBIEYEHUS [ONTOCPOUHbIX
CpeAcTB Ha (hOHAOBOM PbIHKE, YTO MO3BOMMAO PACKPbITh HE3aAECTBOBAHHbIE NCTOUYHMKM
(hMHAHCOBbIX PECYPCOB A5 UHAYCTPUATILHOTO PasBUTUS.

ApPryMeHTMpOBaHO, 4TO 06ecrneynTb MpoBeAeHNe MOAEPHM3aLMN B  pamKax
OTAENbHO B3ATOr0 OHIKETHOrO, aKLUMOHEPHOro, KpeaMTHO-A0/rOBOr0, BEHYYPHOrO,
BHELIHEro (OMHAHCUPOBAaHMS WNM  CaMO()MHAHCUPOBaHMS BBUAY OFpPaHNUYeHHOCTU
(PMHAHCOBbLIX  PEcypcoB  MpobriemMaTnyHo. PeKOMeHAO0BaHO  BHEAPUTb  MeXaHW3M
KoHconngaummn (o6beanHeHNs) (MHAHCOBLIX PECYPCOB pasHblX COOGCTBEHHUKOB W
CEKTOPOB 3KOHOMMKM Ha KOHKPETHble LeNn YA0BMETBOPEHWUA OOLECTBEHHO BaXKHbIX
NOTPe6HOCTEA roCyaapcTBa, K KOTOPbIM OTHOCUTCA — MOAEPHM3aUMs HauMOHa/IbHOWA
39KOHOMMKM.

Pa3paboTaHbl KOHLENTYaslbHble MOAX0Abl K PACKPbITUIO CYLLLHOCTU 3KOHOMMWYECKOA
MOZEPHM3aUMN,  KOTOpble  BKMOYAKOT  (JMHAHCOBO-3KOHOMWYECKWUIA,  CTPYKTYPHO-
NMPOW3BOACTBEHHbIA, NHCTUTYLMOHA/IbHO-OPraHN3aLMOHHBIA U COLMabHBIA acnekTbl ee
NpoBeAeHMs,, 4YTO MO3BOMISET paccMaTpuBaTb 3KOHOMMYECKYID MOAEPHM3ALUMIO KaK
KOMM/MEKCHYK0 ~ CUCTeMy, KOTopas  Mpeanonaraetr  HeoOXOAMMOCTb  peasinsauuu
rocygapcTBOM  HaUMOHaNbHbIX ~ MPOEKTOB  MOAEpHM3auMmM  ANs  CTPYKTYPHOM
TpaHchopmauuy 3KOHOMUKK, TEXHOMOTUYECKUX — M3MEHEHWIA, BHELPEHWUS WHHOBaLWA,
YAYYLIEHNS  COUMaNbHbIX  CTaHAApTOB,  CO3JaHMs  HEOOXOAMMbIX  WMHCTUTYTOB
perynvpoBaHunsi, a TakxKe BHEAPEHUS MexaHn3ma (hMHaAHCOBOro obecrneyeHnsi Ha OCHOBE
KOHCONMMAaummn hMHaHCOBbLIX PECYPCOB Pa3HbIX COOCTBEHHUKOB U CEKTOPOB 3KOHOMMUKMN.

MpeanoXeHbl  HanpaBfeHUs  WU3MEHEHWS  WMHCTUTYLMOHANbHOM  cpeapbl,
peopMMPOBaHNSA  CUCTEMbI  MHULIMMPOBaHWUSA, 0T6GOpa, peanm3auuy  HauMOHaIbHbIX
MPOEKTOB; COBEPLLUEHCTBOBAaHMSA MexaHM3Ma KOHCoMmaauum (hMHaHCOBbLIX PECYpPCoB ANs
MOZEPHM3ALNN SKOHOMUKN Y KPanHbl.

KnoueBble  cnoea:  (PMHAHCOBblE  Pecypcbl,  (DMHAHCOBOe  ObGecreyeHue,
"OCyaapCTBEHHbIN GaHK pPasBUTMS, KanuTa/lbHble NHBECTULMKN, HaLMOHa/bHbIE MPOEKTHI,
KOHCONMMAaums rHaHCOBbIX PecypcoB, MOAEPHM3ALMSA SKOHOMUKN.
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ANNOTATION

Zhuravel Y. H. Consolidation of financial resources for modernization of
national economy. — Manuscript.

The dissertation for scientific degree of Candidate of Economic Sciences with
specialty of 08.00.08 — Money, Finance and Credit. — Ternopil National Economic
University, Ministry of Education and Science of Ukraine, Ternopil, 2015.

The dissertation is devoted to research of theoretical and organizational principles of
the economic modernization and its financial support. Methodological issues related to
consolidation of financial resources for a particular purpose were discovered; the legal
system of financing the innovative development of Ukraine was analyzed.

Also the tendencies of changes in the structure of the economy were explored, the
available sources of financial resources for industrial development were analyzed and
unused financial resources were discovered, the limitations of individual financing
methods (budget, equity, credit, venture capital, external and self-financing) for the
modernization were disclosed, and that confirmed the need for consolidation of different
owners’ financial resources for the implementation of socially important tasks of the
national economy.

The ways were offered for improvement of institutional environment , reformation
of initiation system, selection and implementation of national projects; as well as the
improvement of the mechanism for financial resources consolidation belonging to
different owners for the modernization of Ukraine’s economy.

Key words: financial resources, financial support, Development bank, capital
investments, national projects, consolidation of financial resources, economy
modernization.



