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Introduction. Modern globalization contributes to the revitalization of all actors of the world
economy, including national economies. But the effective development of the economy of each state
requires investment. At the same time, the investment process is quite complex and depends on many
factors. The investment complexity and its necessity for the economic development of countries, makes
the issue of the investment activities organization. In this regard, the study of the positive experience of
investment activities in certain countries (for example, in Poland) has a scientific and practical interest.

Review of recent researches and publications. The investment activity, also in Poland, was
investigated by many scientists. M. H. Dolhopolov and V.F. Savchenko analyzed the results of the
economic reform in Poland, including its investment component. A. O. Charkina, and K. S. Proskuriakova
investigated the administrative reform in Poland and the creation of a legislative framework in the field of
finance publicity and the fight against corruption, which contributed to improving the investment activities
efficiency. V.V. Tkach and S.M. Sokoteniuk, considered the rehabilitation of the Polish economy through
the use of foreign loans. N.I. Isaieva studied strategic planning of the Polish regional development.
Yu. Kindzerskyi analyzed the stimulation of production and inter-regional alignment of the Polish
economy through special economic zones. O.Dyba, Yu. Herneho and O.O. Kurchenko studied the
experience of Poland in financing its innovative business, including start-ups. But given the importance
and complexity of investing in the national economy, this problem requires further research.

Problem formulation. Using analytical, comparative, statistical methods of research to
analyze the features of investment activity in the national economy of Poland, namely: ways of
using the investment component in the process of reforming the economy and its further
development; the introduction of effective tools to stimulate domestic and foreign investment in
order to develop the economy of the country and its regions; priority investment of innovative
business.

Main research material and results. Poland is one of the countries of the former socialist
camp, which has demonstrated an example of effective investment activity. Back in September 1989,
when the Polish economy was in a state of deep economic crisis, a plan of large-scale reforms was
developed. It should have contributed to the rapid transition of the Polish economy from an outdated
and mnefficient system of centralized planning to market relations (the so-called "shock therapy"). The
national economy development was urgently in need of investment and therefore among the main
areas of reform were reforms directly related to investment activities [1, p. 84-85; 2]:

— The government must reform the investment policy: to provide tax incentives and simplified
licensing to foreign investors. As a result, restrictions on the nvestment volume and export of profits
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abroad have disappeared. The volume of direct foreign investments increased from 4.3 billion dollars at
the end of 1994 to 20.6 billion dollars in 1997, and in 2013 it was amounted to about 180 billion dollars;

— Efficient distribution of EU funds: most of the money was directed to support small and
medium-sized businesses, educational programs and loans for entrepreneurs. As a result, today half
of Poland's GDP is provided by small and medium-sized businesses.

The positive results of Poland's economic development were made possible largely by the
improvement of its investment policy by the government. Thus, in Poland there is a legally
established list of investment promotion tools, which include: state financial support for
investments in priority sectors; grant support for projects at the expense of structural funds of the
European Union, mainly social, infrastructure, research, through the implementation of the
government's so-called operational programs (for example, "Innovative economy", "Development
of Eastern Poland"); local taxes exemption; subsidies for the employment of unemployed, etc.
Every entrepreneur can simultaneously use various forms of state aid, but the total amount may not
exceed the maximum allowable amount established by the state for a particular region [3, p. 103 —
110; 4, p. 40 —44].

Investment promotion tools were actively used for the development of Poland and its regions.
The strategic goal of regional policy in Poland was the investment development of regions of its
potential to boost the economy of the whole country [5]. The Act "On Principles of Supporting
Regional Development" of 12.05.2000 defines support (including financial) for regional
development as a territorially directed sphere of activity of the government and its administration.
Support of regional development takes into account the requirements related to the need to
strengthen the economic unity and territorial integrity of Poland as a single state [6].

Financial support for regional development is carried out on the basis of the "National
strategy for Regional Development for 2010 — 2020" and is aimed at the implementation of tasks:
the development of entrepreneurship, especially small and medium-sized; economic innovations,
technology transfer; restructuring of selected sectors of the economy; creation of new jobs;
investment in the field of technical and transport infrastructure [6, 7].

Financing of regional development support is provided through the implementation of
operational programs and is carried out both at the expense of the EU funds and the budgets of
Poland on the basis of contracts:

— operational Program "Innovative economy" (for 2014 — 2020), which finances research,
development and innovation. 8.3 billion euros from European funds have been allocated for its
implementation;

— operational Program "Infrastructure and Environment 2014 — 2020 "(27.9 billion euros from the
EU) has become a source of funds for transport infrastructure, energy, low-carbon economy, etc;

—operational Program "Digital Poland" provides almost 2.2 billion euros from the EU budget
for broadband Internet, e-administration and increase of digital competencies of the community;

—operational Program "Development of Eastern Poland" (financing of 2 billion euros from the
EU funds). The funds are intended to finance entrepreneurship and innovation, public transport and
communications, rail transport in the cities of Eastern Poland;

—the "Technical Assistance" Program provides for the financing more than 700 million euros
from the EU budget for development of the system of implementing EU funds in Poland (training
of beneficiaries and staff of the institutions that implement funds) [8, p. 69].

Special economic zones (SEZ) are another legally established tool for stimulating investment
in Poland. They are administratively allocated parts of the territory of Poland, intended to conduct
economic activity in them by business entities to preferential conditions in comparison with other
territories. Entrepreneurs who have expressed a desire to start economic activity in the SEZ and
received the appropriate permission to conduct it, are provided with state assistance in the form of
such benefits as exemption from income tax (for legal entities), income tax (for individuals), local
taxes and fees, in particular land tax and real estate tax, the establishment of preferential prices for
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the purchase of land with a fully prepared infrastructure for production, the provision of free
administrative services for registration and business [9, p. 46; 10, p. 90].

The operation of the SEZ in Poland is governed by such basic legislative acts as the Act "On
special economic zones" of October 20, 1994 and the Act "On the procedure for granting state aid"
of 30 April 2004 [11, 12]. In addition, the activities of each of the zones are regulated by separate
orders of the Council of Ministers and the Ministry of Economy of the Republic of Poland [9, p.
46]. According to the legislation, the purpose of creating a SEZ is to accelerate the economic
development of the territory in which it is located, through legally defined priority economic
activities, creation of new products and technologies and their further introduction in the economy,
development of exports, improving the competitiveness of goods and services; restoration of the use
of existing industrial capacities and infrastructure; creation of new jobs; development of natural
resources in compliance with the principles of environmental balance. SEZs are used primarily as a
tool for regional alignment, stimulating the development of backward regions, in which, according
to the EU regulations on the provision of regional aid, the volume of GDP per capita does not
exceed 75% of the average level in the country [13, p. 40].

Most of the direct foreign investments of the leading world corporations coming to Poland
and sent to the manufacturing sector are located exactly in the territories of SEZs [9, p. 46]. Since
the beginning of the operation of the zones and by the end of 2013, a total of 27 billion dollars had
been invested into the Polish SEZs. In the years 2003 — 2013, the total volume of accumulated
investments increased more than 5 times [9, p. 48; 14, p. 38]. Polish entrepreneurs are the largest
investors in the SEZs of their country, their share in 2013 amounted to a fifth of all investments
(19.19%) of all funds in the SEZs, which indicates the attractiveness of the zones primarily for
domestic business. The five largest foreign investor countries from other countries in 2013 included
Germany (15.6%), USA (12.1%), Netherlands (11.56%), Italy (8.45%) and Japan (7.25%), which
accounted for more than half (54.9%) of all funds invested in Poland's SEZs [ 14, p.18].

In view of the high competitiveness of the innovative business itself, investors, including
foreign ones, prefer to invest their money directly into its enterprises. Most of them are small and
medium-sized enterprises. In Poland, within the framework of the government program
"Entrepreneurship in the first place", were formed criteria for the differentiation of small and
medium-sized enterprises, which allowed them to purposefully stimulate their innovative
development [15, p. 11]. These include, in particular, and start-ups (from the English. "start-up" — to
run), that is, companies with new and bold projects that are created to capitalize income. Following
the world-wide experience in the development of start-ups, the government of Poland has also taken
a number of measures: the creation of an appropriate legal and regulatory framework;
commercialization of innovative technologies and solutions is one of the priorities of state
development "Strategy 2020", adopted by the Polish Council in 2012; opening a start-up takes only
one day; the e-Commerce Directive has been fully implemented in the country; encouraging
students/graduates to create an enterprise; creation of credit guarantees for bank loans for start-ups
at the national level [16, p. 25, 29].

The expansion of innovative business opportunities served as the basis for its transition to a
qualitatively new level. This has raised the interest of international organizations and foreign
investors in participating in Polish innovation development programs. During 2010 — 2013, the
share of foreign investment amounted to about 7% among other sources of financing innovative
development [15, p. 12; 17].

It should be emphasized that the efficient use of investments directed at production (primarily in
innovation) and contributed to the development of the national economy of Poland, was largely due to the
fight against bureaucracy and corruption of the state apparatus, which had access to the distribution of
these investments. In Poland, an administrative reform was carried out, the principles of which were laid
down in the traditions of European civilization, among which were transparency, openness and
accountability. In this direction the Polish Parliament has adopted and implemented full range of laws in
the field of finance publicity and the fight against corruption [18, p. 96; 19, p. 70].
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Conclusions. The scientific novelty of the study results is that the investment activity in the
Polish economy is considered as a complex multilateral phenomenon, as well as its specific features
inherent in this country. Scientific and practical importance is the analysis of the components of this
complex, which are interdependent and complement each other, thus creating an effective system of
investment activity in Poland:

— formation of the legal framework for the investment activity organization;

— administrative reform and adoption of a set of laws in the field of finance publicity and the
fight against corruption of the state apparatus, which had access to the distribution of investments.
This contributed to the targeted use of investments for the development of the Polish economy;

— development and implementation of the "National Strategy for Regional Development for 2010 —
2020", an integral part of which is the investment in the development of the Polish regions in order to boost
the economy of the whole country;

— creation of a favorable investment climate in the country by the government;

— development and use of effective tools for stimulating investment activity (Special Economic
Zones, Operational Programs (for example, "Development of Eastern Poland", "[nnovative Economy",
etc.), grants of the European Union, the establishment of preferential taxes, etc);

— priority investment of innovative business (especially small and medium-sized businesses,
including start-ups) as the most perspective and important for economic development of Poland.

The prospect of further research development in the field of investment is expedient to
consider the development of proposals for the organization of effective investment activity of a
particular state (including Ukraine):

— improvement of the legal framework of investment activity and strict control over its
observance;

—creation of a favorable investment climate in order to receive both domestic and foreign
investments from foreign businessmen, countries and international organizations;

—financing research of international experience in the field of investment in research institutes;
development on the basis of this experience and taking into account the peculiarities of the national
economy development the development strategy of the national economy and its investment
component;

—identification and implementation of effective investment promotion tools such as Special
Economic Zones, Start-ups (which have not yet been widely disseminated in Ukraine);

—expansion of innovative business and its priority investment.
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Puneiicbka Jloamuiaa CepriiBHa, KaHIuAaT EKOHOMIYHHUX HayK, AONUEHT. ZKMTHHK
Baagucaas  OuaexcanapoBuu. [lonTaBcbkuil  HallOHaJbHUM ~ TEXHIYHMM  YHIBEPCHUTET
imeHi IOpis Konnpartioka. Ilepenepiii Banentuna AmnartodaiiBHa, 3acTynHuk nupekrtopa [II1
«BIC XXI», m. ITonraBa. Oco0auBocTi iHBecTHIIIHOT AiJILHOCTI B HAiOHAJBHIiN eKoOHOMIiL
Hoabmi. OOrpyHTOBAaHO NYMKY, IO CTATUNA PO3BUTOK €KOHOMIKH OYIb-SKO1 KpaiHH MOXKJIUBHI
JUIIe 32 YMOBH ii €()eKTUBHOTO 1HBECTYBaHHs. YCIIIIHICTh IHBECTHUIIMHOT MISITBHOCTI 3aJICKHUTh
Bix OaraThoX (pakTopiB, y TOMY YHCII BiJf 00 €KTUBHOI OIIHKU CTaHY HAI[IOHATBHOT €KOHOMIKHU Ta 1i
MOTEHIlaly, MIPaBWJIbHOTO BU3HAYCHHS MPIOPUTETIB I1HBECTYBaHHA Ta BUOOpPY e(EeKTHUBHHUX
MEeXaHI3MIB Horo peanizauii. He MeHII BaxJMBUM € NUTaHHS CHIBBIJHOLIEHHS BHYTPIIIHIX Ta
1HO3E€MHUX IHBECTUI1l, HEOOXITHUX U1 EKOHOMIYHOTO PO3BUTKY OKPEMO B3SITOT KpaiHH.

Po3rnsiHyTO 0COOMMBOCTI 1HBECTUIIIMHOT AISUTFHOCTI B HaI[lOHAIBHIN ekoHoMini [lompmi. 3a
JOCUTh KOPOTKMHM IMPOMDKOK 4acy Micias BHUXOAY 3 KOJIMIIHBOTO COLIAIICTUYHOro Tabopy M
OTpUMAaHHS HE3aJeKHOCTI LI JepkaBa c@opMmMyBajla pPHHKOBY €KOHOMIKY Ta, aKTHBHO
BUKOPUCTOBYIOUM  BHYTPIIIHI W  1HO3€MHI  IHBECTHIi,  3HA4YHO  MiABUIIMJIA  1i
KOHKYPEHTOCIIPOMOXKHICTh. [IpoaHanizoBaHo MO3UTUBHUI JTOCBIJ 1HBECTYBaHHS y pedopMyBaHHI
exoHoMikH [lombii Ta 11 moJaibIIoMy pO3BUTKOBI.

JlochiPKeHO CTpaTeriyuHo Ba)KJIMBY TEHJAEHLII0 €KOHOMIYHOI IMOJITUKH MOJIBCHKOIO Ypsay
I0JI0 MiJHECEHHsI HAlllOHAJIbHOI €KOHOMIKM 3aBJSKU PO3BUTKY IOTEHIIAlly PErioHIB KpaiHu,
MIPOAHAII30BAaHO 3HAYEHHsSI IHBECTYBaHHS y LboMy mnpoueci. OIHUM 13 HampsMIB JEp>KaBHOL
€KOHOMIYHOT MOJITUKHM CTaj0 CTUMYJIIOBAaHHS BHUPOOHHUITBA Ta MDKpPETiOHAJbHE BHUPIBHIOBAHHS
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exoHoMiku [lombmii uepe3 cnemianbai ekoHoMiuH1 30HH (CE3). OGrpynToBano mymky, mo CE3
CTaJld OJHUM 3 €(QEKTUBHUX IHCTPYMEHTIB CTUMYJIOBAHHS SK BHYTPIIIHHOTO, TaK 1 1HO3EMHOI'O

IHBECTYBaHHS.
OcoOnuBy yBary NpUILICHO

IHHOBALIHHOMY

CHpSIMYBaHHIO eKOoHOMIkM  [lombimi.

OOrpyHTOBaHO HEOOXITHICTh MPIOPUTETHOTO IHBECTYBAaHHS 1HHOBALINHOrO OI3HECY, Y TOMY YMCII1

CTapTarriB.

VY pesynbpTaTi TMPOBEIACHOTO IOCHIDKEHHS 3pOOJICHO BHUCHOBKM CTOCOBHO OCOOJIMBOCTEH
PO3BUTKY 1HBECTUIIIMHOT AISUTBHOCT1 B eKOHOMII [1ob111 ¥ BUCIOBICHO MPOTIO3HIIl 100 3aX0/IIB
MOJIIMIICHHS] IHBECTUIIIMHOIO IMpOLECy, U0 CIPUSTUME €PEKTUBHOMY PO3BUTKOBI Hal[lOHAJbHUX

€KOHOMIK (y TOMY 4YHClll YKpaiHu).

Knrouoei cnosa: iHBecTullii, IHBECTYBaHHS HAI[IOHATHHOT €KOHOMIKH, CTIEIlabHI eKOHOMIYH1

30HH, IHHOBAIllli, CTapTaIlH.
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Prineiickas Jlronmuna CepreeBHa, KaHAWAAT
SKOHOMMYECKHX HayK, noueHT. KutHuk Bianuciaas
AJIeKCAH/IPOBHY. ITonraBckwmii HallMOHAJILHBIH
TexHuueckuil yausepcureT umenu fOpus KonapaTrioka.
Ilepenepunii BanenTuHa AHaToNbeBHA, 3aMECTHTENb
nupektopa UIl «ABUC XXI». OcobeHHocTH
MHBECTHIMOHHOI [1eSiTeJIBHOCTH B HALMOHAJIBHOM
sxkonomuke Ioabmm. O60cHOBaHA MEICIL O TOM, YTO
CTaOMIbHOE Pa3BUTHE YKOHOMHMKH KaKOH-THOO CTpaHbI
BO3MOXKHO JIMIIb TpU ycloBuu ee 3¢dpdexTruBHOrO
HWHBECTUPOBAHUS. Paccmotpensl 0COOEHHOCTH
MHBECTUIMOHHOM  JIETENbHOCTM B HAIMOHAJIBHOM
skoHoMHKe [lompum. B TeueHwe AOCTaTOYHO KOPOTKOrO
BpEMEHH I0CNe BBIXOJa W3 OBIBIIErO COIMAIMCTHYECKOTO
jJareps M TOMY4eHUs HE3aBUCHMOCTH 3Ta  CTpaHa
copMupoBasia PHIHOYHYFO OKOHOMHKY |, aKTHBHO
WCHOJIB3ysl BHYTPEHHHE W WHOCTPAHHBIE WHBECTHIIUH,
3HAYUTEIFHO TIOBBICWIA €€ KOHKYPEHTOCIIOCOOHOCTb.
[Ipoananm3upoBaH MONOKUTETBHBIHN OIBIT HHBECTUPOBAHUS
B pehopmupoBannK S5KoHOMUKH [Tonbiim 1 ee nanbHelem

PpasBUTHUU. I/ICCJ'ICI[OBaHH CTPAaTEru4cCKu BaXHas
TCHACHIUA JKOHOMMYECKOM IOJUTHKHA IOJBCKOrO
IpaBUTEILCTBA OTHOCHUTCJIIBHO YCUJICHUA

HAIMOHAIPHOW ~ OKOHOMHKM  ONarojaps pa3BHUTHIO
MOTEHIIHANIA PETHOHOB CTPAaHbI, TMPOAHATU3UPOBAHO
3HAYCHUE WHBECTUPOBAHUS B 3TOM Tiporiecce. OmHIM 13
HATIPABJICHHH TOCYTAPCTBEHHON 3KOHOMHYECKOW MOTUTHKA
CTaJI0 CTUMYJTUPOBAHHE MPOU3BOJICTBA H MEKPETHOHAIBHOS
BBIpaBHMBaHWEe  OSKOHOMuKHM  [lompimi  Gnaromapst
CIeIMaIbHBIM 3KOHOMHUYecKHM 30HaM (CO3). O6ocHOBaHA
MBICTTE O ToM, uyTo CO3 cramu ogHuM 13 S(QEeKTHBHBIX
HWHCTPYMEHTOB CTHMYJIMPOBAHHS KaK BHYTPCHHErO, TaK H
WHOCTpaHHOTO HHBecTHpoBaHus. (Oco0oe BHHMaHUE
yJeJICHO WHHOBAI[MOHHOMY HAIPABICHHUIO 3KOHOMHKH
IMonmpun. B pesysibrare MPOBENSHHOrO HCCICMOBAHHUS
ObUIM CJeNaHbl BBIBOIBI 00 OCOOEHHOCTSIX Ppa3BUTHS
WHBECTHIMOHHOW EATETIbHOCTH B S9KOHOMHKe [lombiiu 1
BBICKa3bIBAIOTCSI TPETOKEHHUS OTHOCHTEIHHO
MEpOTPUATHH,  AKTHBH3HUPYIOIIMX  MHBECTHUIIMOHHBIN
mporiecc, 4to Oyaer crocoOcTBOBaTh A(P(EKTUBHOMY
Pa3BUTHIO HAIMOHAIBHBIX OKOHOMHK (B TOM YHCIE H

YKpauHsI).
Kniouesvle cnoea: WHBECTHULIHH,
WHBECTHPOBAHUE HaIMOHAIEHON HKOHOMUKH,

ClIENUaNIbHBIE SKOHOMHYECKHE 30HBbI, HWHHOBAIIUH,
cTapTarsl.
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