B Cy4YacHMX yMoBax iHTeHcH(ikamii iHHOBamiii Ta MoHomomizamii puHKy. Ponb nepxkaBu y

3a0e3neueHH] HaI[lOHAIBHOTO PUHKY MpenapaTaMy J0Ka30BOi MEANYHOI €(peKTUBHOCTI, SIK OCHOBU

BUpIIIEHHS POOJIeMaTHKU r1o0ambHuX 3arpo3. CripaBa Ypsioy — HE 3aBakaTH — y pasi, KOJIU HE B

cuiiax AonoMortd. Tomy, BBaaeMo 3a paju 3J0pOB’s poOOYOl CHIM CHPUSATH HAAXOHKEHHIO

SAKICHOTO IMITOPTY JIKapChKHUX 3ac00iB, a YKpaiHCHKHMM BHPOOHHMKaM (DYHKI[IOHYBaTH Ha yMOBax

Koomepallii 13 BU3SHAaHUMH JIiiepaMu i iHHOBaTopaMu 610 Ta papMTEXHOJIOTIH.

TakuM YWHOM, pE3yJNbTaTH OCIi/DKEHHS O3BOJSIOTH CTBEPXKYBATH, IO €(QEKTHBHOCTI

¢dinaHcoBoro 3abe3mneueHHs] 1HHOBALIMHOTO PO3BUTKY (hapMOi3HEeCy 3ais, HacaMIlepel, YCYHeHHs i
3armo06iranHs ri100aThbHIX BUKIUKIB JIFOJICEKOMY 3I0POB’I0 CIIPHSITHME:

1) BnpoBamkeHHSIMU HalllOHATbHUMH €KOHOMIKaMU MOJIETIi €KOHOMIKH 310pPOB’Sl.

2) MOHITOPUHT SIKICHOTO CKJIaJTy acopTUMEHTY QapMmOi3Hecy Ha HamiOHAIBHUX pPUHKAX Yy
BIJIMOBITHOCTI J10 MPOTOKOJIB I0Ka30BOT METULIMHHU.

3) VYCyHEHHs AepXKaBHOTO PETJaMEHTYBaHHS IIH SIK JIEMOTHBATOpa 1HHOBALIHHOMY pPO3BHUTKY
ramysi.

4) [lepeopieHTaniss HasBHUX IMIIOPTO3aMiHHUX (DapMBHPOOHHMITB Ha KoomepamiiHy (opmy
TOPTOBENHHOTO CMIBPOOITHUIITBA 3 TPOBIIHUMHU IMIIOPTEPAMH.

5) BnpoBamkenHs Ta mocTiiiHe BIOCKOHAJICHHS CUCTEMHU (DApMaeKOHOMIYHOTO aHali3y 3aco0oM

MOCUJICHHSI B3a€MOJIIi €KOHOMIYHMX HAyK Ta MEIUYHUX CHPUATHUME 3HAXO/DKEHHIO KOHCEHCYCY
iHTEepeciB Oi3HeCy, JepkKaBH, CIIOKMBa4a Ta MEAWYHHX YCTaHOB W JSDKE B OCHOBY TpaHC(hOpMaIliii
IHHOBAIIIITHOT IOJITUKU JePKaBH.
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THBECTUIIAHA ITOJITUKA B CUCTEMI JEPKABHOI'O CTUMY.JTFOBAHHSA
PO3BUTKY MAJIOI'O TA CEPEJHBOI'O BIBHECY

[HBecTHUIIIifHA TONITHKA JEPKaBH € OAHUM 13 HAaWBAKIIMBIMIUX BaXXEIIB y CTUMYJIIOBaHHI
COLIIaTbHO-€KOHOMIYHOTO PO3BHUTKY KpaiHM B LIOMY Ta Mayoro Ta cepeanboro Oiznecy (MCB),
30kpeMa. 1i cTpaTeriuHMMH IiNAMH €: CTBOPEHHS CIPHUATIMBOTO iHBECTUIIMHOTO KiimMaTy i
CTUMYJIIOBAHHS TMPHUIUIMBY KaliTalbHUX BKJIAJE€Hb y BUPOOHHUITBO; iHBECTHUIliIiHE 3a0e3nedeHHs
CTPYKTYpHOI mepeOya0BH €KOHOMIKH; MOOUTI3aIlis BCIX JPKepea 1HBECTHUIIMHHUX pPecypciB Ta iX
epeKTUBHE BUKOPUCTAHHS; CTUMYJIOBAaHHS PO3BUTKY IPOMHCIOBOI cepr EKOHOMIKH;
3a0e3neueHHs 3pOCTaHHS BAJIOBOTO BHYTPIIIHBOTO MPOAYKTY 1 CTBOPSHHST YMOB JIJIsl HAPOIILYy BaHHS
BHYTPIIIHIX 1HBECTULIIHHUX PECYPCIB.
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Po3pobnena i nmpuifHATa iHBECTUIIIIIHA TOMITHKA Mae OyTH BUKOHAHA 3 ypaXyBaHHSIM YiTKOTO
MexaHi3My i peanizarlii, [0 BKJIIOYA€ B cebe:

¢ BHOIp HAIIMHUX JHKEpel 1 MeTO/1iB (iHAHCYBaHHS IHBECTHIIII;

¢ BHU3HAUCHHS TEPMIHIB i BHOIp OpraHiB, BIIMOBINAJIBHUX 3a peaji3allilo iHBECTHIIHHOT
TTOJTITUKH;

% CTBOpEHHS HEOOXITHOI HOPMATHBHO-NPABOBOI 0a3u s (DYHKIIOHYBaHHS PHUHKY
IHBECTHIIII;

% CTBOPEHHS CHPUSATIMBHX YMOB JJISl 3aTy4EHHS IHBECTHUIIIMH.

OCHOBHUMH 3aX0JIJaMH 1HBECTHIIIIHOI MOJIITUKH JIEP’KaBU Y CTUMYtoBaHHS po3BuTKy MCB €:
MPUMHSATTA 3aKOHIB Ta IHIIMX HOPMATHBHUX AaKTiB, LI0 PEryJIOIOTh IHBECTULIWHY MisUIbHICTB;
HajaHHS (DIHAHCOBOI JOMOMOTH y BUTJISAL AOTamiid, cyOcuaiid, cyOBeHIH, OI0KETHUX MO3UK Ha
IHBECTUIIIMHUIT PO3BUTOK OKPEMHX pETrioHIB, Traiy3ed Ta BHUPOOHMIITB, BCTAHOBIICHHS
AHTHMOHOTIOJIBHHX 3aXOJliB, JIEPKaBHUX HOPM Ta CTaHIAPTIB B IHBECTUIIIHIN cepi; mpoBeaeHHS
3aX0[iB IIOA0 PO3BHUTKY Ta 3aXMCTy €KOHOMIYHOI KOHKYpEHIl; BU3HAYEHHSI YMOB KOPHCTYBaHHS
3eMJICI0, BOJOK0 Ta IHIIMMHU HPHUPOJHUMHU peECypcamu; MPOBEACHHS OOOB’A3KOBOi Jep>KaBHOI
€KCIIePTU3M 1HBECTUIIHHUX MPOTrpaM Ta MPOEKTIB OyNiBHUIITBA; 3a0€3MEUCHHS 3aXUCTy 1HBECTULIIN
Ta 1H.

[HBecTHIIIIfHA TIONITUKA € CKJIAJOBOIO 3arajbHOICPKABHOI €KOHOMIYHOI MOJITHKU. Y CBOIO
4epry, il OCHOBHUMH CTPYKTYPHUMH €JIEMEHTaMH €: OI0/KeTHA Ta (icKaslbHa MOJITHKH; TPOIIOBO-
KpelIWTHa TNOJITHKA; aMOpTHU3aliliHa MOJITHKA; MOJITHKA pPEryJloBaHHS (OHIOBOIO PHHKY;
IHHOBAI[IiHA ITOIITHKA; ITOIITHKA 3a0X0YEHHS 1HO3EMHNX 1HBECTHUIIIH Ta iH.

TakuMm YMHOM, 3a JONOMOIrOI0 IHBECTHLIHHOI MOJITHKHM JepxkaBa Oe3MOocepeHbO MOXKeE
BIUITMBATH Ha 3MiHY OOCATIB BUPOOHHWIITBA, HAa NMPHCKOPEHHS HAYKOBO-TEXHIYHOTO NpOTpecy, Ha
3MiHY CTPYKTYpH CYCHITFHOTO BUPOOHHUIITBA 1 pO3B’A3aHHS 0ararboxX COI[iaIbHUX MPOOIEM.

[HBecTuIliiiHa TONITHKA 3IIHCHIOETBCS Yepe3 MEXaHi3M JEp)KaBHOTO PeryJIOBaHHS
IHBECTULIIHHOI AISIBHOCTI, 3MICT $KOrO BH3HadeHO y 3akoHi Ykpainu «IIpo iHBecTuuiiiHy
TisUTbHICTEY [1].

KoHnenrtyanpHi 3acagy CyTHOCTI 1HBECTHIIMHOI TOJITHKH Ta ii poli B E€KOHOMIYHOMY
3pOCTaHHI CYCIIbCTBA 3MIHIOBAINCS TA PO3BUBAIIUCS I1iJ] BIUTMBOM PO3BUTKY €KOHOMIUHOI Teopii,
ska Oa3yBajacsi Ha KJIACHYHIM, HEOKJIACHYHINA, KEWHCIAaHCHKIM Ta IHIIUX MOJEIIX MEXaHi3My
PUHKOBOTO PETYJIIOBAHHS HallIOHAJTBHOI EKOHOMIKH.

Baromoro 3HaueHHs mpoOjeMi ACP)KABHOTO PETYJIOBAaHHS I1HBECTUIIMHUX TMPOIECIB 1
CKJIQJIOBUM 1HBECTHUIIIITHOI moniTuku HagaB /[ocon Mevinapo Keunc (1883-1946). TlpoBigHa ines
Woro Teopii mojsrae y TOMY, IO BIH YIEpIIe BKa3ye Ha HEOOXITHICTh CTUMYJTFOBAHHS
IHBECTULIIHHOTO TIPOLIECY UUIAXOM BTPYYaHHS JEp)KaBU B EKOHOMIKY uepe3 CTHMYJIOBAHHS
e(eKTUBHOIO MOMUTY. Y3SBIIM K 3aCaJHy Te€3y T€, 110 BU3HAYAIbHOIO CKJIaJJOBOI €(EKTUBHOIO
MONUTY € IHBECTHLIMHUN NONMUT (BUpOOHHMYE CHOXHMBaHHA), KeilHC NporoHye BIJIMBaTH Ha
IHBECTHIIIITH] TIPOIIECH 3a JIOMTOMOTOIO TPOIIOBO-KPEIUTHOI Ta OFOHKETHOI MOMITHKH [2].

Oco06mBOi yBaru 3aciIyroByIOTh Cy4acHi JOCITIJDKCHHS BITYM3HSHHX HAyKOBIIB IOJIO POJIi
IHBECTHIIITHOT TIONITUKKM B EKOHOMIYHOMY 3pocTaHHI cycmiabcTBa: b. Jlanmnmumuaa, M.
Kopenpkoro, O. Jamis [3], T. Maiioposoi [4], M. Uymauenka, C. Anrekapa, M. binononscekoro [5]
Ta 1H.

OCHOBHUMH HamnpsMaMH JEpXKaHOI MOJITUKA B CTUMYJIIOBaHHI (piHaHCOBOTO 3abe3nedyeHHs
iHBectHiiitHoOi misutbHOCTI MCB B YKpaiHi €:

%%  CTBOPEHHS MNpPaBOBOIO MEXaHi3My pEryJIIOBaHHS EKOHOMIKH, AKMH 3a0e3MeunTh
(hiHAaHCOBO-KPEAWTHUM yCTaHOBAM HAJIC)KHE MICIIE B PETYJIIOBAHHI 1HBECTHIIIIHOTO TPOIECY IS
noeTHaHHS (iHAHCOBO-O0AHKIBCHKOTO Ta MPOMHUCIOBOTO KamiTalliB;

¢  BHU3HAUEHHS JEPKABHOI TMOJITHKM IIONO ONMONATKYBAaHHS (DiHAHCOBOTO KaIliTany,
30KpeMa OINTHUMI3allii MOJaTKIB Ha MPUOYTOK KPEIUTHUX YCTAHOB, AKi 31HCHIOIOTh KPEIUTYBAHHS
IHBECTHUIITHUX TIPOEKTIB;
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%  BperymoBaHHS pPHU3UKY Ta piBHA TNPUOYTKOBOCTI ONepalili, MOB’A3aHUX i3
IHBECTHIIISIMHU, a TAKOX MPABOBUX YMOB MEPETBOPEHHS KOPOTKOCTPOKOBUX (PIHAHCOBUX PECYpCIB y
JIOBFOCTPOKOBI;

% po3BUTOK (HiHAHCOBO-OAHKIBCHKMX YCTAaHOB, IO 3/iHCHIOBATUMYTH iHBECTHIIiHHI
omeparii, TiSIBHICTh KX Ma€ 30CepelkyBaTucs Ha (piHaHCYBaHH! 1HBECTHILIMHHUX TMPOEKTIB Y
MPIOPUTETHUX HANIPSIMaX PO3BUTKY €KOHOMIKH Y KpaiHH;

%  BIPOBAaKEHHS 3aXOJiB, AKi 3a0e3Meuarb PO3BMTOK YYacTi OAHKIB y CTBOpEHHi
(1HAHCOBO-IIPOMUCIIOBUX TPy Ta XOJIAHMHIIB;

**  3ampoBa/UKEHHS MEXaHi3My CTpPaXyBaHHsS iHBECTHIIHHHMX PH3HKiB GAHKIB 3 METOIO
320XOUEHHS X /10 HaJaHHS JOBIOCTPOKOBUX KPEAMTIB;

% 3aIyuYMTH [0 aKTUBHOI iHBECTHIIIHHOI MisUTBHOCTI Cy6’ €KTiB pisHHX (hOPM BIACHOCTI
Ta TOCTIOJAPIOBAHHS ISl PO3BUTKY HAIlIOHAJIHLHOTO BHPOOHMIITBA T4 PUHKOBOI 1HGPACTPYKTYpH,
CTBOPEHHS 1HBECTHIIMHUX HAarpOMaJKEeHb, B IKOMY Ma€ OpaTH y4acTb BeCh (DIHAHCOBUH KaIliTal
Jep’KaBH, B TOMY YHCJI 1 HOTO TIHBOB1 (hopmu;

Besnocepenniii BIUIMB Ha pPiBEHb IHBECTHLIWHOI aKTUBHOCTI CHpABIS€ CTYIIHb PO3BUTKY
0aHKIBCHKOI CHCTEMH, MOXJIMBOCTI KPEAWTYBaHHS Ta OOCATH (DIHAHCOBHX PECYPCIB OKPEMHX
0aHKiB, X perioHagbHa KOHIICHTpAIlis Ta 1HII YMHHUKHU, K1 3a1€KaTh BiJl TPOIIOBO-KPEIUTHOI
MOJIITUKH, 1II0 IPOBOJUTHCA B KpaiHi. KpiM TOro, OCHOBHUMHU NPUYMHAMHU, 1110 CTPUMYIOTh HaJaHHS
0aHKaMHU JOBrOTEPMiHOBUX KpEAMTIB CyO’€KTaM TOCIOJAPChKOi AiISNTBHOCTI, € BUCOKUN PiBEHb
KPEIMTHUX PHU3HKIB, HEIUIATOCIIPOMOXKHICTh OUIBIIOCTI MO3WUYAIbHUKIB, BIJICYTHICTh peaabHOT
rapaHTii MOBEPHEHHS HHMMHU KPEIMTIB Ta JIKBIJHOI 3acTaBU, a TaKOX Hee(EKTHUBHA CHUCTEMa
OIOJIaTKyBaHHS.

Y 3B’A3Ky 3 [MM, TOJNINIICHHS IHBECTUIIHHOTO KIIMAaTy B JEpiKaBl 3alIeXKUTh 1 BiJ
PO3B’sI3aHHS POOJIEMH JisSTILHOCTI 0aHKIBCHKOI CUCTEMH, 30KpeMa, BiJl 3a0e3MeueHHs MiABUIIICHHS
piBHS  KOHIEHTpamii OaHKIBCBKOIO  KamiTaimy, 30UIbIIEHHS O0OCATIB  JTOBrOTEPMiIHOBOTO
KPEIUTYBAHHS PEAJbHOI0 CEKTOPY EKOHOMIKH, 3aJy4Y€HHs KOLITIB HACEJICHHS.

CporosHi MpiOPUTETHUMHU HANpsMaMH 1HBECTULIHHOI TOJITUKU JEepKaBH MalOTh OyTu:
CTUMYJIFOBAaHHS 3aJTy4CHHS 1IHBECTHIIH Yy KJIIOYOBI CEKTOPU €KOHOMIKH PETi10HIB, SIKi BH3HAYAIOTh
CTpaTeriyHi NpPIOPUTETH iX PO3BHUTKY; HAPOLIYBAaHHS I1HBECTHIIMHHUX peCcypciB ycix cy0 €KTIiB
TOCTIOJIaPIOBaHHS; TMIATPUMKAa MaJioTO Ta CEPEeIHbOro Oi3HECy; CHpPUSHHS CTBOPEHHIO Ta
BIIPOBA/KEHHIO 1HHOBAIlil, BKJIIOYAIOUYM TMOUIMPEHHS CyYaCHMX TEXHOJOTiH, Yy TOMY YHCII IS
3HMKEHHS PU3MKIB BAHUKHEHHS TEXHOI'€HHUX KaTacTpo(d; pO3BUTOK TYPHU3MY, OXOPOHA KyJIbTYpPHOI
cnammubu Ta iH. KpiMm Toro, ans 3abe3nedeHHss €KOHOMIYHOTO 3pOCTaHHS CYTTEBUM Ma€ CTaTu
peaizaiis HayKOBO-IOCTITHUX Ta TOCHITHO-KOHCTPYKTOPCHKUX pOOIT, BIPOBAKCHHS 1HHOBAITIH,
10 CIPUATUMYTh PO3BUTKY Ta MiJBUILEHHIO KOHKYPEHTOCIIPOMOXHOCTI SIK PErioHiB, TakK 1 Aep>KaBU
B LIJIOMY.
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