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B oaniii pobomi 6yno po3pobieno ma 3anponoHo8aHo OCHOBHI 3aX00U QEPHCABHOLO Pe2)iH0BAHHSL
iHgecmuyitinoi Oe3nexku HayioHANbHOI eKoHoMiku. Buseneno wo, cucmema 3abe3nedenms
iHgecmuyitinoi  Oe3neku  HAYIOHANbHOI ~ eKOHOMIKU  NOBUHHA  Oymu  NpeocmasieHd
83AEMONOG' A3AHUMU 3AX00amMu CY0'€KMIB. depircasu, NiIONPUEMCE | OOMAUHIX 20CNOOAPCME.
Jlosedeno wo, 6cs cykynuicmo Oitl cyO'€kmié NOBUHHA OYMU CNPAMOBAHA HA OOCSCHEHHS N'SAmu
CMPYKMYPOBAHUX YiNlell: MAKCUMATbHO CHPUAMIUBO20 TH8ECMUYIIHO20 KAiMamy, epekmuenoco
BUKOPUCMAHHA  IHBeCMUYIIIHO20 NOmMeHyiany ma U020 po36UmKy, @QOPMYSaHHs CMIUKUX
iHcmpymenmie i ¢popm cmadinvHoi iHBecMUYIUHOT JiIbHOCMI MA HAOAHHS IM IHHOBAYINUHOL
CNPAMOBAHOCMI, SKICHO20, 00820CMPOK0B020 CMADIILHO2O [HBECMUYINIHO20 eKOHOMIYHO20
3DOCMAHHA, NIOBUWEHHA AKOCMI JHCUmms HAceleHHA 1 (HopMy8aHHs HAKONU4eHv OJis
Maubymuvoi  ineecmuyiunoi Oisnbnocmi. Takooc OyI0 posenaHymo yini, memoou ma
IHCIMPYMEHMU 0ePAHCABHO20 Pe2yN0BAHHS IHGeCMUYIIHOT Oe3neKu HayioHAIbHOT eKOHOMIKU.

In this work were developed and offered basic nresswof state regulation of investment

security of the national economy. Found that th&esy of providing investment security of the
national economy should be submitted interrelatezshsnres subjects: state, companies and
households. We prove that the totality of actiohsubjects should be aimed at achieving a
structured five objectives: maximum favorable itwesnt climate, efficient use of investment
potential and its development, the formation oblanstruments and forms stable investment
and providing them with innovative orientation, tjtya long-term stable investment growth,

improving quality of life and the formation of sags for future investment. It was also

considered objectives, methods and instrumentsaté segulation of investment security of the
national economy.

Knrwowuosi cnosa. Oepoicasa, HAYiOHANbHA €KOHOMIKA, pe2yao8aHHsl, eKOHOMIuHa Oe3nekda,
iHeecmuyitina besneka.

Keywords. state, national economy, regulation, economic sggunvestment security.

IMocranoBka mpo6Jemu. OgHUM 3 HalWBa)UTMBIIMKX (AKTOPIB Ta YMOB 3a0e3MedYeHHS iHBECTHUIIHOL
0e3MneKn € TisUTbHICTh JepKaBU B 1HBECTHIIHIN chepi HamioHAIBHOT eKoHOMikH. HesanepedHa poJib peryisropa i
OCHOBHOTO «TBOPIISI» CIPHUATIMBOTO iHBECTUIIIHHOTO KIIMATy, HE BHKIIOYA€E SK CAMOCTIHHOI yJacTi Jiep>KaBU B
IHBECTHUIIIHHIN MiIsUTHOCTI, TaK 1 BUCTYIIAIOUH B SKOCTI TapaHTa i CMiBYyYaCHUKA IHBECTULIIMHUX Oi3HEC-TIPOIIECiB.

OueBUIHMI BHCHOBOK, II0 Jep)KaBa BOJOJI€ IIUPOKMM CIEKTPOM MOXIJIMBOCTEW /IS BIUIMBY Ha
€KOHOMIUHY CHCTEMY 3 METOI0 3a0e3IeUeHHs IHBECTUIIIHHOT Oe3meku Kpainu. ToMy HEOOXiTHO BHIIIUTH T'OJOBHI
HANPSIMKH JIil TEePKABHUX CTPYKTYP.



AHaJi3 ocTaHHIX JOCTiIKeHb

i myOmikamiii.

Jlani mpobnemMu y pO3BHTKY BITUYM3HSHOI E€KOHOMIKH

BiToOOpakeHHI y TIpamsgX HACTYMHUX yKpaiHChkuX Ta 3apyoOikuux BueHuX: O. I. Bapanoscekoro, O.I'. Binopyc,

. T. JIyk’ ssHeHKO
C. I. ITupoxkoBa,

O. C. Bnacroka,

s1. A. XKamnino, I.A.

OneitnukoB A. A. [1-8].

MeTow cTaTTi € po3poOKa OCHOBHHX 3aXOiB JCPKABHOTO PETYIIOBAHHS I1HBECTHUIIIHHOI Oe3meKku
HaLlOHAJIHLHOI EKOHOMIKH.

BukJjan ocHoBHOT0 MaTepiany nocaimkeHHs. Bei gepikaBHI 3aX01u MO0 3a0€3MCUCHHS 1HBECTUIIIHHOT
0e3neKy HallOHaJbHOI EKOHOMIKM MOJKHA IPEACTaBHTH SIK COLaJbHO-NIPABOBI, HAayKOBO-TEXHI4HI, (hiHAHCOBI,
opraHi3auiiiHi Ta KOHTpOJbHI. L{ini, METOAM Ta IHCTPYMEHTH JEPIKaBHOTO PETrYJIOBaHHS IHBECTHLIIHOI Oe3rexn
HAIlIOHAJILHOI EKOHOMIKH MpeIcTaBieHi B Tabmuii 1.

3HaYCHHS COMLIaTBHO-IPABOBOTO, OPUANYHOTO aCHEKTy y 3a0e3MeUYcHHI Oe3IeKH COIialbHO-CKOHOMIYHOT
CHCTeMH B3aralli Ta €eKOHOMIYHOI Oe3IeKH 30KpeMa BH3HAYAETHCS POJLIIO JICPIKaBH B JIaHHUX IPOIIECAaX, TOMY caMme
Jiep’kaBa — TBOPEIb MPABOBUX HOPM, TapaHT IX BUKOHAHHS 1 BiJMOBiMAJLHUIN 32 HACIIIKH MPABOBOTO BIUIMBY Ha
€KOHOMIUHI TporecH. 3 iHIIOoro OOKY, MPaBOBi HOPMHU CYO'€KTHBHI, TOMY iX MpOTHIis cHOPMOBAHUM COITiaTbHO-
€KOHOMIYHUM BiJTHOCMHAM HeMO>JuBa. [ToniOHI nmpaBmia He TUIBKH HE OyIyTh BUKOHYBATHCS CYCIIJILCTBOM, aJie i
BUKJIMYYTh JIO0 KHMTTs HOBI BiJIHOCHHH, 38 paAMKaMH IIPaBOBOI'O MOJIs (TIHbOBI EKOHOMIYHI BiJHOCHHHK).

Tomy B perynioBaHHI €KOHOMIYHOI Ta 1HBECTHIIIHHOI O€3MeKH HAIliOHATBLHOI EKOHOMIKH MpaBoBa (DyHKIIisS
JICp)KaBU TOJISIra€ B JIOTNIOBHEHHI Ta KOMIICHCYBaHHI 3YCHJIb T'OCIOJAPIOIOYHMX CyO'€KTIB 1 HAceJeHHS MO0
3a0e3reveHHs] BJACHOI IHBECTHLIHHOI O€3NeKH, CTBOPEHHIO MAaKCUMAaJIbHO KOM(OPTHMX YMOB peaizamii Bcix
MOJKJIMBOCTEH LI10/10 HiBEJIIOBAHHS ICHYIOUHX 1 HONEPEKEHHSI MOXKIIMBUX 3arpo3.

VY cyvacHii ropuaMuHIM TpakTHUl YKpaiHM BiICYTHIH WITICHUHA NPaBOBMH MigXix A0 3abe3neucHHs
eKOHOMI4HOi Oe3neku HarioHadbHOI exoHOMikH. [loniOHa cuTyauiss BUMarae BHSBUTH HalypasiMBiln Micus y
TIPaBOBOMY PETYIIIOBaHHI IHBECTHIIIHOT O€3MEeKN HaIliOHAIBHOT €eKOHOMIKH Ta 3alpOTIOHYBATH HAMPSIMU i criocoOu
i IBUANICHHS €(PEKTUBHOCTI IOPUAMIHOTO 3a0€3MeUeHHs iHBECTUIIIHOT Oe31ekn KpaiHu.

B. O. Bacunenxo,
ITacTepnak-TapanyiieHko,

B. M. I'eiin,

B. I1. T'opOyuriHa,
B. 1. Kupunenko,

B. I. MynTisiHa,
ITamroBa JI. T'.,

Taéauus 1.
MeTtoau, 1iji, popmMu i iIHCTPYMEHTH Jep:KaBHOTO PeryJII0OBaHHsI iHBeCTUIliIHHOT Oe3MeKn HAliOHAJbLHOT
€KOHOMIKH
Metoau [epBunHi i ®dopma BILIUBY IHCTpyMEHTH BILIUBY
Tpsmi - CTUMYJIIOBAHHS IHBECTULIHHOT |- KpEAUTYBaHHS IHBECTUIIIHHUX |- apecHi iHBECTHUIIIIHI TIpOTpamHu;
(BruTHBAIOTH AKTHBHOCTI 1 3pOCTaHHS IIPOEKTIB,; - IUIBOBI 1HBECTHLIIHI POrpamH,;
Oe3nocepesIHbO HA|BUPOOHMIITBA, - cyOcuayBaHHs IHBECTULIIHHUX |- IPOCKTHE (piHAHCYBaHHS;
IHBECTHLIHHY - (QopMmyBaHHS KOHKYPEHTHOTO |IIPOEKTIB; - OIOJUKETHE KpeIUTyBaHHS,
chepy) - CepeloBuUIa; - 3MillIaHi JeprKaBHi - KOHIICCIHHI YT OJIH;
-3a0e3ne4YeHHs BIDKMBAHHS | IHBECTHULIHHI - BUIIYCK 1 3a0e3IeueHHs
OKPEMHX CEKTOPIB MIPOEKTH; JIep’KaBHUX IIHHKUX TIaTepiB;
€KOHOMIKH, - opranizaris emicii - Iep>KaBHE 3aMOBJICHHS,
- 3a0e3neueHHsT HeoOXiTHOT [IHHUX TaIepis,; - mpuAOaHHS IIHHUX TanepiB
CITPSIMOBAHOCTI - MUJIbrOBE HAJaHHS JIEP>)KaBHUX |iHBECTOPIB
PO3BUTKY  OKpPEeMHX  Tally3eil |kamiTaabHUX pecypciB
€KOHOMIKH, (3emurs1, 0OTaHAHHS Ta
- hopmyBaHHSs TOLIO);
IIaTOCIIPOMOKHOT'O TOMHUTY; - IHBeCTHLINHHI BUTpaTn
- NiABUIIEHHS 3alHATOCTI OrIKETY

HaCCJICHHA

Hempsimi (mpsimo
HE 3a4iMarTh
IHBECTHLIIHHY
cepy)

- 3a0e3eueHHs BEKTOpa
PO3BUTKY OKPEMHUX ray3ei i
pETioHiB;

- OHOBJICHHS MaTepiaJbHO-
TEXHIYHOI Ta

TEXHOJIOTIYHOT 0a3u;

- MPOTEKIIIOHI3M;

- TIOJIIIIEHHS IHBECTUIIIHOTO
KIIiMaTy;

- CTUMYJIFOBaHHS BUPOOHUIITBA
KOHKPETHHUX BHUJIIB MPOAYKIIT

- MOJTATKOBA TMOJITHKA;

- MATHA IOJIITHKA,

- aMOpTH3alliifHa MO THKA,

- HaJIaHHS1 IepIKaBHUX FapaHTii;
- perynroBaHHs (iHAHCOBOTO
PUHKY Ta OaHKIBCHKOI chepH;

- Iep>KaBHI HAyKOBI1
JOCITIHKEHHS 1 PO3pOOKH

- 3MiHa IOJATKOBUX

CTaBOK, 0a3u OIOJATKyBaHHS,;

- MOJTATKOBI MiJIbTH, KaHIKYJIH,
BiJICTPOYKH;

- 3MiHa MUTHHX

PEKHMMIB, ITUJTBTH Ta BiJCTPOUKH
TUIATEXIB 3 MUTA 1 300DiB,;

- nudepeHIiaris aMmopTH3aIinHIX
pEXKHUMIB

3a PI3HUMHM KPUTEPIsIMHU, IPUCKOPEH]
MEXaHI3MHU;

- rapaHTii Ta cuiBdiHaHCyBaHHS
MPUBATHUX 1HBECTUIIHHUX
MPOCKTIB;

- OCTIHHUI MOHITOPHHT 1
KOPEKTYBaHHS

00JIIKOBOT CTaBKH Ta PE3EPBiB




[TepmmM KpokoM Ha NUIAXY (GOPMYBaHHS CUCTEMH TPaBOTO 3a0€3IEUYCHHS iHBECTHUIIHOT Oe3NeKn KpaiHu
Ma€ CTaT! MPUHHSITTS HOBOTO 3akoHy «IIpo HarioHanmbHy Oe3rmeky YKpaiHu», B SKOMY 3aKpirioBaiucs 6 6a3oBi,
KOHIIENITYaJIbHI 3aCai CTPYKTYpH 3a0e31eueHHs] eKOHOMIYHOI Ta IHBECTHUIIIIHOT Oe3eKH JepiKaBH.

[Hmoro mpoGneMoro € BIJICYTHICTh MEXaHI3MIiB TPaBOTO 3aXUCTy CyO'€KTiB EKOHOMIYHOI Oe3IeKw,
BiJIMOBIAAILHOCTI 32 HEBUKOHAHHS HOPM 1 B3araji MeXaHi3My peaizallii HOpMaTUBHO-TIPaBOBUX akTiB. [TomiOHa
CUTYallisl TOPOKYE YHCICHHI «MICLEBI» TIYMA4eHHs MOJOXCHb HOPMATHBHUX JOKYMCHTIB, SIK HPaBWIO, Ha
KOPHCTh IIPaBO3aCTOCOBHUKIB, MOPOKYIOUX YHUCIICHHI KOPYNLIHHI Ta OpraHi3aliifHi MOpyLIIEeHHS, NEPEIIKOKAI0UN
3a0e3reueHHI0 Oe3IeKH, y TOMY YHUCHi B IHBeCTHLIHHIN cdepi.

BamBUM acleKTOM TIPABOBOTO PETYJIIOBaHHS 3a0€3MCYCHHS IHBECTHUIINHOI OC3MEKH HAaliOHAIBHOI
Oe3neKy € MUTAaHHA IOPUIMYHOI BIINOBIAANBHOCTI, SIK B aOCONIOTHOMY, Tak 1 IpOLECyalbHOMY BHPasKeHHI.
HaranpHor0 npo0ieMoro 3aIMIIaeThCsl KOHTPOJIb 33 JOXOAaMU TPOMAJISH, HacaMIepe MiIPUEMIIIB i JePKaBHUX
YUHOBHHKIB. [IpaBOBUH HIriji3M B TaKOMY MPUHITUTIOBOMY IMUTAHHI MOPOJDKYE HE TUIHKU 3pOCTaHHS KOPYIIIii, a i
IHBECTHUIIIHHY TIpoOJieMy — JIeTami3allilo MTOXOMdiB, ONEpPKaHWUX 3JOYMHHUM NUIIXoM. Ilpm 1bpoMy TmomiOHa
IHBECTHIIIHA MISTBHICTh TaK CaMO 3aJIMIIAETHCS 32 MEXaMH MPABOT0 TOJIs, TOOTO JepiKaBa HE MOXKE BIUIMBATH Ha
IHBECTHIIIFHI TIPOIIECH 1 PETYJIIOBATH IHBECTHIIIHHY O€3TeKy HaIliOHAIbHOT eKOHOMIKH.

[HmmM acmiekToM, IO TEPENIKOKAE MPABOBOMY 3a0€3TEUeHHIO 1HBECTHUIIHHOI Oe3neky HamioHaIbHOI
€KOHOMIKH, € 3alUTyTaHUH 1 MTYYHO YCKJIATHCHWH KpUMIHATBHHHA TpoIec, ciabke 3a0e3ledeHHs IUBIIHHOTO Ta
apOITpaXHOTO IPOLECIB, IO JO3BOJIIIOTH 3aTAryBaTH HPUHHATTSA pilIeHb y CIpaBax, BIXWIATH INpeTeH3ii i
3BHHYBAUCHHS 4Yepe3 HE3HAYHI HETOYHOCTEH B JNOKyMeHTax 1 T.n. OcoOnuBO roctpo gaHa mpoOiieMa CTOITh y
(hiHAHCOBO-KPEIUTHHUX BITHOCHHAX, J¢ CYO'€KTH BOJIOMIIOTH 3HAYHMMHU MATEpialbHUMH Ta OpraHi3aliiHUMH
pecypcami i 37aTHI HeNpaBOBUMYU METOAAaMH BIUIMBATH Ha CY/IOBI Ta aAMIHICTPaTHBHI PillICHHS.

Poub nepxaBu B HAYyKOBO-TEXHIYHOMY PO3BHTKY €KOHOMIKHM BU3HAYAETHCS K CBITOBUMU TCHICHIIISIMU, TaK
1 0COOJIMBOCTSIMHU iICTOPUYHOTO PO3BUTKY KpaiHu. OUeBHIHO, IO CKIAIOCSA CTPYKTypa €KOHOMIKH Opi€HTOBaHA Ha
€KCITOPT MPOIYKTIB 3 HU3BKOIO JIOJAHOIO BaPTICTIO, OJTHAK MAcIITad TaKOTro eKCIOPTY 03BOJISIE chOPMYBATH 3HATHI
(hiHaHCOBI pecypcH, y TOMY YHUCIHI AEpXaBHi, sKi MOXYTh OyTH BHUKOPHUCTAHI IJISi TEXHITHOTO TEePe0o30pOEHHS
BUPOOHUIITBA T4 PO3BUTKY HOBUX TEXHOJOTiH. [[0OIOBHE MUTaHHS — SKAM IIISXOM BHUPIIIATH NPOOJIEeMYy TEXHIYHOT
BiICTAIOCTI.

[Mepmmii BapiaHT — MpUIOaHHS MEPEIOBUX TEXHOJOTIYHUX pillleHh Ta OOJAAHAHHS B TOTOBOMY BHTJISI.
Takuii nuAX HaMOUIBIN merieBHil 3 (iHaHCOBOI TOYKM 30py Ta € HallKopoTmMK 3a yacoMm. OjnHAaK BHUMaraTHMe
MMOCTIHHOTO OHOBJICHHS, OTXKE, 3AJIC)KHICTh BiJ] MPEIMETIB CIIOKUBAHHS IEPEPOCTE B 3ANICKHICTh BiJ] 3alMaCHHUX
YaCTHH, IPOrPAMHOTO 3a0e3MeUeHHsl, MOCTIHHOT HaJlaIKy, T1IarHOCTUKH Ta MOJICPHI3allii 3ac00iB BUPOOHHIITBA.

IHmuit BapiaHT — caMoOCTiiHE CTBOPEHHS HOBOTO OOJIaHAHHS, MaTepialliB, TEXHOJIOTIH Ta IX
BIPOBAPKEHHS! y BHUpoOHHUTBO. TyT moTpiOHO Oinbln 3HA4YHUIT 0OCAT MaTepiajbHUX, TPYHAOBHUX, (iHAHCOBHX
pecypciB 1 TpUBAIHI Yac, MPUYOMY HE TapaHTOBAHHUM Pe3ysIbTaT, HA BIJIMIHY BiJl IEPIIOTO MUIAXY.

Jlymaetbes, mo s YKpaiHd, sKa MPOTOJIOCHIIA IHHOBAIIHHY CIPSAMOBAHICTh €KOHOMIYHOTO PO3BHTKY,
HEOOXITHWI TpeTii NUIsIX, 110 OPTaHiYHO IMOENHYE JBA TOIMEPEAHIX BapiaHTa. Y NEsSKHX CEeTMEHTaX, HaIPHKIAT
aBiaKOCMIYHOMY, BiMCHKOBO-TIPOMHUCIIOBOMY, SIKi MarOTh JOCTaTHIM MOTEHIlial, HEOoOXiIHO CKOHIEHTPYBaTH
3yCHJUIA Ha CaMOCTIHHOMY PO3BUTKY. B iHIIHMX, HaWOULIBII BaKIUBUX 3 TO3UIH 1HBECTHIIHHOT O€3MEeKH KpaiHu:
OyIniBHUITBI Ta BHPOOHHWIITBI OyIiBENLHUX MartepiaiiB, MPOMHUCIOBOMY MaIIMHOOYIyBaHHI, €HEPreTHIIl TOIIO,
HEOOXiTHO OHOBJIIOBATH CaMe€ TEXHOJIOTii, HE COPOMJISTYMCH KYITyBaTH HAWOIIBII TEpenoBi, B TOMY YHCHTi i 3a
JICpKaBHUN PaxyHOK.

Oprani3aniiHui Ta KOHTPOJILHUI HAIIPSIMKHU J€PXKaBHOTO 3a0e3MeUeHHs IHBeCTHILIIHHOT Oe3neKkn HaiO1IbI
B3a€EMOIIOB'I3aHi 1 B3aeMo3yMoBieHi. OpraHizauis iHBECTHLIHHOT IisUIBHOCTI, KOHTPOJIb MPOLIECY Ta PE3yJIbTaTy —
JIBA HEMUHYYE CIUILHUX MPOIIECY, 1 IX HOILUT ICTOTHO 3HU3UTh €()CKTHBHICTh 3aXO0/IIB.

Bubip e TOro um iHIIOrO KOHKPETHOTO BapiaHTy ydacTi B IHBECTHLIWHIM AisUIBHOCTI B KOXHIM KpaiHi
3MIMCHIOETHCS JIEPKABOIO CAMOCTIMHO, TP OINHII JBOX OCHOBHUX (akTopiB. Ilo-mepiie, BaXIWBICTH TOTO YU
IHITIOTO TIPOEKTY IS HaIliOHAJIHLHOT €KOHOMIKH B IIJIOMy a00 eKOHOMiku perioHy. [lo-mpyre, mpu mocTtaTHii
BXJIMBOCTI IPOEKTY, HACKIIBKM NpOOIEMHUM (PU3UKOBUM) Oyae MWOro 3miicHEHHS 0e3 ydacTi JeprKaBu.
PusukyBaTH X JepkaBHUMH peCypcaMH HE JTO3BOJISIE cydacHa MoJiTHIHa cuctema. Oninka eeKTUBHOCTI MPOEKTIB
3 OOKy MiANPHEMIS 1 Jep:kaBu pizHa. [ mignpuemis rojJoBHe — aoxix (BiICOTOK, AWBIAEH.), JJIA JEp)KaBH —
MOJKIIMBHI IPHUPICT cyKymHoro npoaykry (BHII) 4y iHIIMX COIiaabHO 3HAYYHIMX MO3MLIA. ToMy ¥ ympaBiiHCBKI
PIIICHHS eP>KaBHOTO CITY>KOOBIIS 1 MiJIPUEMIIL ICTOTHO Pi3HATHCS MO CyTi. CHpOINEHO iHBECTHIIIiHA B3a€MOIis
JepKaBH i Oi3Hecy BUIIIAA€E K. MOAATKU Bi Oi3Hecy — cyOcuaii (moTtauil, miibru mo mogatkax i 300pax, KpeauTH)
BiJl ICpKaBH.

Cama yd4acTh JIep>aBU TaKOX MOXe OyTH pisHUM. MOXIIHMBE BHUKOPUCTAHHS JEPXKaBHUX KOINTIB (IIiJIbT,
rapanTiii) 3amikaBieHuMu (pipMamu. Y AaHOMY BHUMAJKy OCHOBHE PHU3UKOBE HABAHTAXKEHHS HECE MPHUBATHUMN
IHBECTOD, a JIeprKaBa JIUIIE PO3AUILE NesKi pU3HKH. [HITHMIA BapiaHT nepenbdadae TOMyIIEeHHs MPUBATHOTO KaIliTally B
JIep>KaBHI MPOEKTH, ¢ OCHOBHHM pU3HMK Hece jaepikaBa. OmHaK, sIK MU 3a3HaYalid, MEXaHi3M 1 MOTHBAIIisI pillleHb
Oi3HecMeHa i YMHOBHWKA JOKOPIHHO pi3Hi. Ilo CyTi, HyJIhOBa BapTiCTh KalliTalxy IJIs Jep>KaBH, BiACYTHICTH
HEOOXIHOCTI TIOBEpHEHHS 1 HEMOXIWBICTh OaHKPYTCTBA, pOOJATHP HE HACTUIBKM HEOOXITHOI peTenbHe
OTIPAITIOBAHHS 1HBECTHIIIHHUX PillleHb B ACPKABHOMY IHBECTUIIIHHOMY MpOeKTi. [Jis GropoKpaTa HaWBaXxJIUBIIIOIO €
OIliHKAa TiSUTPHOCTI B TIOTOYHOMY MEPioJi, JUIS MiANPHUEMISI — pe3yabTaT. BpaxoByrouH, IO HaWOLMBII Kpanium



pe3yJbTaTOM Ul MPUBATHOTO IHBECTOPA € MaKCUMalbHAa MPUOYTKOBICTh, AOCSITHEHHs SKOT MOXKJIMBE JIHIIEC HPU
BHCOKOMY PiBHI pU3HKY, TTOETHATH IHBECTHUINIMHY MsUTbHICTD JepKaBH 1 Oi3HECY JOCUTH CKIITHO.

TuMm He MeHI, JepXaBa € MEHTPATLHUM CYy0'€KTOM 3a0e3MedeHHs] 1HBECTHINIMHOT Oe3MeKr HaIrlioHaIbHOT
ekoHOoMiku. ChopmyBanics Tpyu QyHIAMEHTAIbHI HAMPSMKH, 110 ICTOTHO PO3XOJSATHCS B MUTAHHAX JCPKABHOTO
PETYIIOBAaHHS €KOHOMIKH: HEOKJIACHYHHWM, KEHHCIaHCBKWUH Ta IHCTUTYyHMiOHANbHHWH. [IpW mboMy B cremianbHil
JiTepaTypi BeCh KOMIUIEKC MOKIIMBUX 3aXOIB JIEP’KaBH 10 BIUTMBY HAa €KOHOMIYHY CUCTEMY IMOMIIAIOTh Ha TIPSMI 1
HenpsiMi METOIM BIUIMBY. METOAM IPSMOrO PEryJIOBAaHHS 3aCHOBAHI Ha NMPUHHATTI JEPXKAaBOKO YNPABIiHCHKHX
pilICHb B peaJbHOMY CEKTOPI €KOHOMIKH 1 MOJJIMBOCTI HAaCWIBHHUIBKOI 3MiHM €KOHOMIYHHX BIHOCHH, y TOMY
YHCIII 32 TOTIOMOTOI0 FOPUIMYHIX OOMEKCHb 1 CAHKIIIM.

B sxocTi npsMUX METOIB HAaHOLIBII MONTMPEHUMH 1 ()EeKTUBHUMHU €. YIPABIIHHS JIEP’KaBHOIO BJIACHICTIO,
Jiep)KaBHA 1HBECTHIIMHA JisUIbHICTh, aHTUMOHOIIOJbHE PETYIIOBaHHS 1 BUKOHaHHS OrojukeriB. [ perynroBaHHS
iHBEeCTHLIHHOT Oe3reku KpaiHu MOXYTb OyTHM BUKOPHCTaHI BCi IepepaxoBaHi MeToau. Mera aHTUMOHOIIOJIBLHOTO
perymoBaHHs y (OpMyBaHHI Ta PO3BUTKY KOHKYPEHTHOI'O CEpElIOBHUINA, SIKE MOXE JOCAraTHUCS SIK METOJOM
CTBOpPCHHS AEpKaBHUX IMIIIPHEMCTB, TaK 1 NpOOJIECHHS, MpHUBATH3AIl Ta PO3ACPXNKABJICHHS, M JOCATHCHHS
AQHAJOTIYHUX Iijeil. BimeIm Toro, mpomecw 3MHUTTA 1 MOTJIWHAHHS KOMITaHId O0e3MOoCcepeHb0 BU3HAYAIOTHCS
HampssMOM 1 MacmTabaMu iHBECTHUIIIHHOI MisSUTBHOCTI. BUKOHAHHS X Nep:KaBHOTO OIOKETy € 0a3oro ais BCiX
TepepaxoBaHUX METOJIB MPSIMOTO BIUIMBY Ha €KOHOMIKY 1 BITHOCHHM PETyJSTOPOM IHBECTHIIHHOI HisSUTBHOCTI B
KpaiHi B mutomy. [ KoxHOi cTamii iHBECTHUI[IHHOTO PO3BUTKY ITiIIMPHEMCTBA 1 Tay3i €eKOHOMIiKa JIEP>KaBH Mae
(bopMyBaTH NpiOpUTETHI IHCTPYMEHTH 3a0e3neueHHs (yTpUMaHHS Ta MiIABUIICHHS) PiBHS IHBECTULIIHHOT GE3MeKH.

3ynuHUMOCS AOKJIAAHIIIE HAa IHBECTHLIIHIN NISUTbHOCTI JiepKaBH SIK HAWOIIbII TPOCTOMY 1 AI€EBOMY METOJI1
peryJroBaHHs IHBECTUILIIMHOI Oe3NeKH HalliOHAIBHOI eKOHOMIKH. JlepikaBa BUCTyINae MOBHOIPABHUM 1HBECTOPOM 1
MOJKE 3MIHCHIOBATH SIK peasbHi, Tak 1 (IHAHCOBI BKJIAICHHS A JOCATHEHHs cBoix wueil. Came 3 MeToro
IHBECTyBaHHS HAOIMbLI ICTOTHA PI3HMILI MiANPHUEMHULBKUX (MPHUBATHHUX) i JepaBHUX iHBecTHUid. [To-mepiue,
Jiep’kaBa MOKE€ BHKOPHCTOBYBATH IIepEBarv HEMOBEPHEHOCTI KamiTaly, TOOTO Ha BiIMIHY BiJ MpUBaTHUKA HE
IUIATHTH 32 KOPUCTYBAHHS YyXUMH KoluTamu. [To-apyre, npuOyTOK HE € [UIs ACP’KaBH TOJIOBHUM KPHTEPIEM OLIIHKU
MPOEKTY, TOMY Ha TIEPIIMA IUTAH BUXOAHWTH PHU3WK MOXKIWBOTO 30UTKY, TOOTO Tipu 0O€330MTKOBOCTI IMPOEKTY
JIep>KaBHI 1HBECTHINI MOXXYTh BHUPINIyBaTH COIliaJIbHI, €KOJOTiYHI Ta iHmm 3aBmaHHsA. [lo-TpeTe, mepikaBa Moxke
MiHIMaJbHOIO ydYacTi0 (HampHKIad, AEPKrapaHTisMH) 3a0e3ME€YUTH BHCOKY IHBECTHIMHY IPUBaOIMBICTh
3HAYYIIHUX TPOCKTIB.

3HauHI pecypcH, IO aKyMYJIOIOTHCS B PIi3HMX pe3epBHUX (POHIAxX, MO3BOJIAIOTH YKPATHCBKOMY YpSIy
MPOBOJUTH AKTUBHY IHBECTUIIIHY NisUIbHICTH, 3a0€3MCUYIOYM BHCOKUI PIBEHb IHBECTHLIWHOI OE3MEKH, OIHAK
BUKOPHCTAHHSI MOHETapHCTCHKOI KOHIEMNIIl peryJoBaHHS EKOHOMIKM 3Ha4HO OOMEXye AaHMW HampsMok. Sk
BiJIOMO, TOJIOBHOIO METOIO TaKOI MOJITHUKH € MIATPUMKa CTaOUIBHOCTI €KOHOMIYHMX MapaMeTpiB (YHKI[IOHYBaHHS.
€uHuii aOCOJIIOTHUI PEryJIsTOp eKOHOMIKM — KOHKYPEHIisl, TOMY caMe PUHKOBI CHJIM IapaHTYIOTh OallaHC MOIUTY
1 mpono3uuii, Npu MosBI AMCHPOIOPLii MK HMMH CUTYyalis BHUIIPABISIETbCS 3MIHOIO CHCTEMH LiH, ajieé HE B
a0COJIIOTHOMY BUpaXeHHI (KiJIbKOCTI TPOLIOBUX OJMHHIIB), & B iX KYIIBEJIBHOI CIIPOMOKHOCTI. ['0JI0BHA MpUYHHA
HeCTaOUILHOCTI CUCTEMH — €KOHOMIYHA MisUTbHICTH JaepkaBd. Ha momiOHMX mocTyiaTtax i OymyeTbes TOJIITHKA
YKPaTHCHKOTO ypsIy B €KOHOMIIIl, TOOTO JiepiaBa caMa 0OMEKY€E CBOI MOMIIMBOCTI PETYIJIIOBAHHS €KOHOMIKH JIHIIIE
OIOKETHO-TIOTATKOBUMHY MEXaHI3MaMH.

Bapro Bu3HaTH, 10 B 3a0e3MeUeHH] IHBECTUIIHHOT Oe3Mmekn KpaiHu OO/DKET 1 MOAATKU TaKOoX BillirparoTh
pOJIb TOCUTH TIEBOTO PETYNATOpA. 3 OMHOTO OOKY, piBeHb OMOJATKyBaHHs, PO3MIPH TOJATKOBOI 0a3u, MEXaHi3M
CTATYBaHHS I0/IaTKIB BU3HAYAIOTH «TabapuTH» 1 TEPMiHU IHBECTUIIHHUX NPOrpaM OKPEMUX EKOHOMIYHHUX CYO'€KTIB
i camoil JiepkaBH, 3 1HIIOTO — OIOKET, HOTO IUIAHYBAHHS 1 KOHTPOJIb € YiTKMM MIPHJIOM IHBECTHLIHHOI AisIIbHOCTI
nepkaBu. Coil 3a3HaYWTH, 10 MOHETAapHA KOHIEIISl IPHUITYCKAE MOJMJIMBICTH BHUKOPHCTaHHS OIOPKETHOTO
nedinury, SKIIO IUIIMM €. PO3BUTOK IIPUBAaTHUX iHBecTHUiH, Ooporhba 3 iHQsLiero, mMiATpUMaHHS
KOHKYPEHTOCIIPOMOXXHOCTI 32 KOpAOHOM. [0lOBHE, Ha AYMKY MOHETApPHCTIB, — BHMKOPHCTaHHS JEpP)KaBHHUX
IHBECTHIII} SIK JOTTIOBHEHHS MPUBAaTHHUX.

BucHoBku. TakuMm 4YHHOM, ONOpa Ha €IWHY MOJENb JCPKABHOTO PEryJIOBaHHS HAlliOHAIBHOTO
TOCIIOAAPCTBA HE JI0O3BOJIMTH TTOBHOIIIHHO 3a0€3MEeYNTH iHBECTHUIIIIHY Oe3MeKy HalliloHaabHOI eKOHOMIKH. [1oTpiOHO
CHUHTE3 TIAXOMIB JJIs OJHOPA30BOi JOCSATHEHHS TPhOX IIiJIeH: CTaOUILHOCTI, CTIMKOCTI Ta HE3aJIeKHOCTI
(YHKITIOHYBaHHS 1 PO3BHTKY €KOHOMIYHOI CHCTEMH. Y COI0 Yepry, CHHXPOHI3aIlis 3alpONOHOBAaHUX HAMPSIMiB
JIEP’)KaBHOTO PETYJIIOBAHHSI 1HBECTHUIIHOI O€3MeKr eKOHOMIYHOI CHCTEMH, iX OpTaHiYHUN B3a€MO3B’ 30K BUMAarae
PO3TTISIHYTH MEXaHi3M 1HBECTHUIIIITHOT OC3MeKH HAIlIOHATBHOT CKOHOMIKH.

Sk cucrema 3a0e3ncucHHs  IHBECTHIIHHOI O€3MEKH  HAIIOHAJNBHOI CKOHOMIKM  IPEICTABIICHO
B3a€MOIOB'SI3aHUMH 3aX0JaMU CyO'€KTIiB. JiepKaBH, MiJNPUEMCTB 1 JOMalIHIX TrocrofapcTB. Bes cykynHicTh aid
Cy0'eKTIB CIpsIMOBaHa Ha JIOCSTHEHHS I'SITH CTPYKTYPOBAaHMX IJIEH: MaKCUMaJbHO CIIPHUSTIMBOTO IHBECTULIHHOTO
KJIiMaTy, e(eKTHBHOIO BHUKOPHMCTaHHS IHBECTHULIWHOIO IOTEHIialy Ta HOro pO3BUTKY, (OPMYBaHHS CTIHKHX
iHCTpYMEHTIB 1 opM cTabiabHOT IHBECTUILIHHOI JisTTBHOCTI Ta HafgaHHs M IHHOBaLIHHOT CIIPSIMOBAHOCTI, SIKICHOTO,
JIOBTOCTPOKOBOTO CTa0ILHOTO 1HBECTHUIIITHOIO €KOHOMIYHOTO 3POCTaHHS, MiBUIIICHHS SKOCTI )KUTTS HACEJICHHS 1
(hopMyBaHHS HAKOTIMUEHB JJIT MAaHOYTHBOT IHBECTHIIIMHOT MisUTHHOCTI.
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