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VIIPABJITHHSI IHBECTHIIIHHUMHU MPOIIECAMM B KOHTEKCTI
EKOHOMIYHOI BE3NEKH

Y cmammi poskpueacmues emicm i OCHOBHI HANPAMU YNPAGTIHHA THEECMUYTHHUMUY NpOYecaml 6
cucmemi OepoicasHol cmpamesii exoHomiunol besnexu. Pazom 3 ananizom QyHKYiOHANbHUX CKAAOOEUX
0epXHCABHO20 YNPABTIHHA IHEeCMUYITIHUMIL NPOYECaMY 8 KOHMEKCMI eKOHOMIYHOT 6e3nexi, po3enaoaompes
MemoOoN02iuHI OCHOBU NPOBeOeHH [HEeCMUYITIHOT NOAIMuUKY AK CKIA0060I HayioHanrvHO! be3nexu. YV
cmammi NPonoHyrmMvCa 0eaKi 3ax00u U000 6NPOBAONCEHHS CUCMEMHO20 BUKOPUCMAHD QiCKANbHUX i
ZPOULOBO-KDEOUMHUX  THCHIPYMEHMI@  eKOHOMIYHOI  iHeeCcmuUYiliHol NONIMuKy K HeobXiOHol yMosu
3abe3neyents eKOHOMIUHOT Oe3nexu i 3pOCMAanHS 6IMYUIHAHOT eKOHOMIKIL.

IlocranoBka  mpobJsemu. CyuacHun cTaH BIITBOPIOBAIBHOTO MPOIECY
XapaKTEPU3YEThCSA PO30AIaHCOBAHICTIO, [0 BHUSBISETHCS B MPHUTCHIMEHOCTI  (hyHKIIIT
3a0MIaKEHHsT 1 MOTHBaLll I1HBECTyBaHHs TIOCIOAAPChKUX areHtiB. B  ocTaHHl poku
CIIOCTEPITAEThCS TEHEHIIIST 3POCTaHHS 3arajbHOTO 00cATy BaynioBuX 1HBecTHiH. OnHaK 1eu
MPOLIEC CYMPOBOMIKYETHCSA SKICHUM TMOTIPIIEHHSIM 1 KUTBKICHUM CKOPOYEHHSIM TMOTEHIIaTy
BCbOT'O 1HBECTULIIHHOTO KOMIUTeKCy. [10X0OmKeHHsT TaHOTO MPOLECY € HACIAKOM 3MEHIIEHHIM
IaTOCIPOMOKHOTO monuTy. CTBOpeHHsI 0a3u IHBECTHUIIWHOIO 3a0e3MeUeHHs] € BaKJIHBHM
YUHHUKOM JUTsI TepeTBOPEHHs ekoHoMIku. OnHak y ganuii yac us 0asza BiacyTHs. [IpuunHoro
TOMYy € BIJCYTHICTb IHTEPECY B IHBECTOPIB BKJIAAATH KOLITH B PO3BUTOK JIOBTOCTPOKOBHX
00’extiB. lle moB’si3aHO 3 MPOTIKAHHIM 1HQISLIAHAX MPOLECIB, MO 30UIBIIYIOTh PHU3HK
HEMOBEPHEHHS BKJIAJAEHUX KOIWITIB. Y pe3yJbTaTl LbOr0 1HBECTOPH MParHyTh BKJIAJATH CBOI
3aco00M B KOPOTKOCTPOKOBI OMepaillii, 3 METOIO OJEeP KaHHS IIBUAKOTO 1 HAAIMHOTO JOXO0Mdy, a
HE Ha JOBrocTpoKoBUH nepion. OaHak TyT OTPUMYEMO 3aMKHEHE KOJIO, BUMTH 3 SIKOTO MOKHA
TUIPKA 32 aAKTHBI3ALll IHBECTHULIWHOI ASUIBHOCTI Ta MIABUIICHHS PIBHS YIPAaBIIHHS 1
peryJiroBaHHs.

CydacHMMH JOCTIIHUKAMHU NPUAUIIETbCS BEJIMKa yBara mnpodjieMaM poJil Ta MICLs

3



EKOHOMIKA Bunyck 7°2009

IHBeCTHLIIH B 3a0e3meueHHl eKOHOMIuHoro 3poctanus [1, 2, 4, 5]. B menmn#i wmipi
NPUIAUISETHCS yBara mnpodsiieMaM yIpaB/iiHHA IHBECTHLIHHUMH MPOLECAaMH B KOHTEKCTI
€KOHOMIYHOI Oe3MeKH.

IocranoBka 3aBaanHsi. BusHaueHHs 3MICTy, OCOONMMBOCTEH Ta HAMpPsIMIB 1 MEXaHI3MIB
yOpaB/ilHHA 1HBECTULIHHUMH MpOLECaMH B JAEpyKaBHIA cTparerii eKOHOMIYHOI Oe3meKd B
Cy4acHUX yMOBAX BUMAarae T€OPETUYHOTO OCMHUCIICHHS.

JlepskaBHE peryjIFOBaHHS 1HBECTHMIIIHHOI CKJIAA0BOI €KOHOMIYHOI O€3MeKu PO3yMIETHCS
SIK CyKyMHICTh (OpM 1 crmocodiB, M0 3abe3neuyroTh: 00’ €qHaHHS IepP:KaBHUX 1 MPUBATHUX
iHTepeciB; (GOPMYBaHHS B EKOHOMIII palllOHAIBHUX MPOMOPIIH MIK CIIOKHBAHHSIM,
HAarpoOMaJ>KE€HHsIM 1  I1HBECTYBAaHHSM; CIOJYYEHHS MPOTHO3yBaHHS, IHIWKATHBHOIO
peryJIroBaHHS 1 3aX0/(1B JEP>KABHOTO BIUIMBY HA IHBECTHULIIMHUN PUHOK.

CBoi exoHOMIYHI (yHKIII Aep’kaBa BHUKOHY€ LUIIXOM (OpPMyBaHHS 1 BUTPAYaHHS
JEP’KaBHOTO OIOKETY, IO € MOTYKHHUM BaXKEJIeM [EP>KAaBHOTO PEryJIIOBaHHS E€KOHOMIKH,
MPOSIBOM 1HBECTULIWHOI MOMTHKH. OTKe, MOJONaHHA €KOHOMIYHOI KPU3H MOMJIMBE LIISIXOM
BU3HAUEHHSI PeabHUX JKepen 1 00CsriB Aep)KaBHHUX 1 MPUBATHUX IHBECTHLINW. Po3risHeMo
B32€MO3B 30K TAKWX TOHATb SIK IHBECTHULIWHA CKJIagOoBa €KOHOMIYHOI Oe3neku Ta
1HBECTHI[IHA MOJIITHKA.

IuBecTuLIliHA cKJIagoBa E€KOHOMIYHOI  Oe3neku BHCTyHmae OO0 €KTOM  BIUIHBY
1HBeCTHLIHHOI nofiTuku. Ha Hamy ayMKy, IHBECTHULIWHA MONITHKA BUCTYIAE SIK CYKYIHICTh
3aX0/I1B OPraHi3allifHOrO Ta €eKOHOMIYHOIO BIUIMBY OpPraHIB JAEPKaBHOTO YIPABJIHHS Ha BCIX
PIBHSIX, CIPSMOBAHOTO HA CTBOPEHHs CHOPHUSATIMBUX YMOB Ui 3aly4Y€HHS IHBECTHULIN 1
301IbIIEHHsT iXHBOI €(pEeKTHBHOCTI. TakMM YHMHOM, 1HBECTHIIIMHA CKJIaJ0Ba €KOHOMIYHOI
Oe3neky BU3HAYa€ CTAPTOBI YMOBH Jis PO3POOKH IHBECTULIIMHOT MOJITUKH, 3 OIHOTO OOKY, 1 €
ii pe3ybTaToM — 3 1HIIOTO.

Y cyuacHHUX eKOHOMIYHHMX YMOBax B Y KpaiHl HeoOX1IHa MPOayMaHa 3arajbHOCHCTEMHA 1
B TOW K€ Yac CeNeKTHBHA MOJITHKA 1HBECTYBAHHS peajbHOro cekropa. be3 crBopeHHs
NEP’KaBOI0 CIPHUSATIUBUX YMOB JJIsi PEryJIIOBAaHHS IHBECTHIIMHOI [ISJIbHOCTI HEMOYKITHBA
aKkTuBI3aUlsl CyO’€KTIB IHBECTHLIWHOTO PHHKY, a OTKE€ NPUIUIMBY KamiTaly B peaibHUN
CEKTOp, SIKMH MpHu3Bene A0 crabuiizaimii ICHYIOUOI €KOHOMIYHOI CHTyauli 1 MOJalbIIOro
CTIMKOTO MOCTYyNAIbHOrO pyXy. TOMy TIIbKM 3@ AEP’KABHOTO BTPY4YaHHS B 1HBECTHULIWHUH
MPOLIEC MOKHA MPOrHO3y BaTH aKTHUBI3ALIIO 1HBECTULIHHOI AIsTbBHOCTI.

ITin nepxaBHUM peryJIOBAaHHSIM IHBECTHIIHHOI CHCTEMH aBTOPAaMHU PO3YyMIETHCS CHOCIO
dbopMmyBaHHST palliOHANIBPHUX MPOMOPIIN y HAIIOHANBHIA EKOHOMII MIK CIIOKHBAHHSIM,
HAarpoOMa/>KEHHsIM Ta IHBECTYBaHHSM, a TakoX (OpPM CIOJIy4YEHHS MPOTHO3YBaHHS,
CTPATeriuHOro I1HAMKATHBHOIO IUIAHYBaHHA 1 3axOIB JEPXKABHOTO BIUIMBY Ha PHHKH
iHBeCcTHINH. Jlep:kaBHE pEryJitOBaHHS 1HBECTHUIIHHOI ChepH €KOHOMIKHM Ma€e 3a0e3redyBarTH
yIOPSIAKOBAHICTh 1 Y3TOMKEHICTh My)Ke CKJIAJHWUX CKJIAJAO0BHUX IHBECTHULIMHOIO MpOLECy,
CHOPUATH JOCSITHEHHIO ONTUMI3alli B PO3BUTKY OKPEMHUX rajy3edl HapOJHOIrO rocrnoaapcTsa 1
JISUTBHOCTI Cy 0’ €KTIB €eKOHOMIYHHMX BIJHOCHH. BHpIIeHHs LMX 3aBaaHb MOke OyTH 3aCHOBaHe
Ha IHAMKATUBHOMY PEryJIIOBaHHI IHBECTHLIHHOI AISUTBHOCTI.

CyTp NPUHLMIIB I1HAUKATABHOTO PEryJIIOBaHHS [MOJIATaE B rapMOHI3aUli IHTEpeciB
JepKaBU 1 YAaCTKU KamiTajly LUISIXOM BHPOOJEHHsS MPUHLMIIB Ta MOTOIKEHHX OPIEHTHPIB 1
3aBJaHb PO3BUTKY, a TAKOX MEXaHI3MIB IXHbOrO qocsirHeHHs [8, c. 50].

B VYkpaini cknamucs Takl peaigbHl MEPeayMOBH Ui 3AIHCHEHHS 1HIMKATHBHOIO
peryJIrOBaHHS 1HBECTHLIH:
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— mo-nepiue, B 0co0l BETHUKUX aKLIOHEPHHUX TOBAPUCTB, (1HAHCOBO-MPOMUCIOBUX TPYII
Ta IHIOUX CTPYKTYp (POPMYEThCS HALIOHAIBHUN KOpHopaTHBHUHN kamitan. Lli xopmopauii
BHU3HAYAKOTh KICTSIK €KOHOMIKH, TOMY TICHE CIHIBPOOITHHLTBO 3 HHUMH J€P’KaBU CbOTOJHI
HEMHUHyYEe 1 JOOLUIbHE, TOMYy I[I0 B CHJIY JIAUPYIOUYOrO TMOJIOKEHHS HAWOUIbII Tpynd
OIATIPUEMCTB HAWOUTBII MOBHO BUPKAKOTh IHTEPECH CyO’ €KTIB €KOHOMIKH Ta abcopOyroTh
NepeBaKaloyy YaCTUHY KamiTajy.

— MO-ApyTe, BEJMKHHA KamiTal CbOTOAHI 3alllKaBICHWH B aKTMBHOMY CIIBPOOITHHULTBI 3
JepKaBor0. BITUM3HAHOMY KamiTany MNOTPIOHE MpsiME CHOPUSHHSA AEpyKaBH IJisl MPOCY BaHHs
CBO€i MPOAYKLIi HAa CBITOBI PUHKU 30yTy W YCHIMHOI KOHKYPEHLII HAa HUX, 3aJy4YeHHS
1HO3EMHHUX 1HBECTHULIH, CTBOPEHHSI CIIPUSTIIMBUX YMOB IpH peasizauii MacTadHUX MPOEKTIB
PEKOHCTPYKLIi MPOMHUCIOBOCTI. TakuM YHMHOM, CTIMKHH PO3BHTOK €KOHOMIKH, (JOPMYBaHHs
JIOBrOCTPOKOBOI ~ CcTparerii  IHBECTHIIWHOI  AISUTBHOCTI HEMOMKIIMBI ~ 0€3  3MEHIIEeHHS
HEBU3HAYEHOCTI MaWOyTHBOrO, 3HMIKEHHS PH3UKIB, PO3BUTKY 3arajJibHOi EKOHOMIYHOI
KOH FOHKTYPH, TOOTO O€3 aKTUBHOT'O JEP>KABHOTO BIUIMBY HA EKOHOMIKY .

— O-TPETE, 3aJIy4Y€HHs 1 BHUKOPUCTAHHS THMYAacOBO BIIbHUX KOIUTIB HACEJEHHS
3QIMIIAETECA OJHMM 3 TMOTEHIIHHUX JOKepel IHBECTyBaHHI. 3a OLIHKAMH, BaJIFOTHI
3a0MaHKEHHST HACeJIEHHS B HasiBHIN popmi ckianarots 12-16 miapa. aoi.

I3 ckazaHoro BUIUIMBAaIOTH JBa BaKJIMBUX, HA HAll MOIJAJ, BUCHOBKHM. llepmui —
HEOOXITHUM € TIOUIYK TMPUHLHKIIOBO HOBUX IHCTPYMEHTIB JEP3KaBHOIO PEryJIIOBaHHS
IHBECTHIIIHHOI Cpepu 1 CTBOPEHHs CIPHUSATIMBOrO KJIIMary KamiTalOBKJIaJeHb, aneKBaTHUX
KapAMHAJIbHIA 3MIHI 3araJibHOEKOHOMIYHOI CHTyauii 1 3amadaM IHOAO0 CTUMYJIFOBAHHS
3aomamKkeHb. Jpyrui — peajibHl albTepHATUBU BUXOAY 3 IHBECTHLIMHOI KPU3H BIACYTHI Oe3
OMOpPH Ha PECYpPCH HArpoMaKeHb cy0’ekTiB puHKY. ChOroaHI yKpad BaKIHBO 3@ JOTMOMOTOK
Jep’KaBH  COpsIMyBaTH  HAsBHUH, Xo4a ¥  yOOrui, TOTEHIal  HArpoMaKeHb
NPUBATHOMIANPUEMHULBKOTO CEKTOpa Ha BHUPILMIEHHS HEBIAKIAIHUX 3aBJaHb BIIHOBJICHHS
€KOHOMIKH Ha PUHKOBUX MPUHLMUNAX. |[HCTPYMEHTOM BHPpIIIEHHS MepepaxOBaHUX 3aBIaHb 1
3MIACHEHHSI JOBFOCTPOKOBOI  CTPYKTYpPHOI MOJITHKKA TOBHHHE CTATH IHAMKATUBHE
peryJiroBaHHs 1HBECTULIWHOI AISNTBHOCTI, CIIPSIMOBAHE HA Y3TOJKEHHSI MPIOPUTETIB AePrKaBHOI
MOJIITHKY B LK cepl 3 mporpaMaMu pO3BUTKY BEJIMKOIO HALIOHAJIBHOTO KalliTaly, CIPHSHHS
HOMy B 3I1HCHEHHI BaXJIMBHX MPOEKTIB MEPEO30POEHHS MPOMHUCIOBOCTI 1 BUXOAY Ha CBITOBI
PHHKH.

Ha nam nornsn, peanizauisi 1HAMKATUBHOTO PEryJIFOBaHHS 1HBECTHIIIH Mae CIIMPATUCS Ha
HACTY [THI IHCTPYMEHTH:

1) mpoBimHA POJAbL MaE€ MNPUAUISTHCS  MIANHUCAHHIO  IHBECTHUIIHHUX yroHd, IO
nependavaroTh B3aEMHI 3000B’Si3aHHs JEp:KaBM 1 MPOBIAHMX BKIATHUKIB KamiTaly B
3MIACHEHH] BEMKUX MPOEKTIB 1 3aBAaHb CTPYKTYPHO-TEXHOJIOITYHOI nepedy 10BH €KOHOMIKH.
VY yactuHi 3000B’s13aHb IEPKABH 1€ MOXKYTb OyTH 3aXOI CHPSIMOBAHI HA MIATPUMKY MPOEKTY
9l  3axOAy M CTBOPEHHs [UIsi HBOTO  CIPUSATIMBOTO MHUTHOTO, MOJATKOBOIO,
aMOPTH3aLIHHOTO PEXKHUMY, a TaKOK HE BHKIIOYAEThCS NpsMe (HA 4YacTKOBIH OCHOBI)
IHBECTY BaHHsI IePIKaBH;

2) LIHOBA MOJIITHKA HA PUHKY 1HBECTHLIN Mae OyTH y3rokeHor. 3 00Ky BUPOOHHUKIB Lie
MOke OyTH TrapaHTyBaHHsS TBEPAO OOrOBOPEHMX MeX 3MIHM I[IH Ha NOPOAYKLII, IO
BUIYCKAEThCsI, Y pamMKax 3allaHOBAHOTO IMeploay, 3 0OOKy CHoKMBaya aHaJIOTIvHI
3000B’s13aHHs LIO0 3aKYMIBJII 1 CBOEYACHIA OIUIATI 3a3HAYEHOI MPOAYKLIi 1HBECTHLIHHOIO
npu3HauYeHHs. MU BBa)KaeEMO, 110 TMOJITHKA LIHOBUX yIOJ Ha PUHKY KamiTaJOBKJIaJEHb MOXKE
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peasti30By BaTUCS Ha PI3HUX PIBHSX:

a) Ha JEeP’KaBHOMY — IMIJ €rifiol0 3arajibHOEKOHOMIYHUX MIHICTEPCTB 1 BIAOMCTB ISt
3M1ACHEHHS AePKaBHOTO 1HBECTULIIMHOTO 3aMOBJICHHS, Y TOMY YHCII Pa3oM 3 PerioHamHu, s
OyaiBHULTBA OO0’€KTIB JEP>KABHOI 3HAUYYILOCTI 1 peam3auii Aep>KaBHUX 1HBECTHLIMHHUX
nporpam;

0) Ha pIBHI KOHKPETHUX PETIOHIB — M1 €TI0k CIykKO €IUHOTO 3aMOBHHKA-3a0y 1OBHHUKA
OpU aaMIHICTPALISIX TEPUTOPIH, IO 3AIHCHIOIOTH YMPaBIIHHA OIKETHHMH Ta IHIIUMH
KOHCOJIIZIOBaHUMH 1HBECTULIIHHUMHU PeCcypcamu Jjisi P1HAHCY BAHHS CIIOPY XKy BAHUX 00’ €KTIB;

B) HA PIBHI Oe3MOCepeaHIX YYacHHKIB IHBECTHIIHHOIO MPOILECY, IO MOEAHYIOTh CBOI
3yCHJUIA B paMKax acoLllaTHBHUX CTPYKTYp 4YM BHPOOHHMUOI Kkoomepaiii. JlemeryBaHHs
JEP’KaBOKD CBOIX IHBECTHLIHHUX (PYHKIH BITYM3HSHOMY KamiTajly € TPETIM 1HCTPYMEHTOM
IHIMKATUBHOTO peryJjiroBaHHsA. HamiiHi Benukli BUPOOHHYO-(PIHAHCOBI CTPYKTYpH 3
0e3MoraHHO pernyTalliero (Koprnoparili, 1HBECTUIIIHHI (OHIHM, XOJIAHIOBI KOMIIaHIi) 37aTHI
HaHOLTbII €(EKTUBHO PO3MICTHTH PECYPCHU 3 ypaxyBaHHSIM KOMEPLIHHOI OKYTHOCTI 1 3 METOK
NIJBUILEHHS €(EeKTUBHOCTI BKJIAJACHb 1 3ayYEHHS B PEAIbHUN CEKTOP NOJATKOBHX PECypPCIB
HArpoOMaKEHHSI;

3) peanizaiisi yMOB B3aEMHOI 3al[IKaBJEHOCTI CTOPIH Yy BHKOHAHHI CTparerii
IHBECTHULIIHHOTO PO3BHUTKY 1 CTBOPEHHs CHIPHUSTIMBHUX YMOB Mjisi 1HBecTopiB. s LbOro
nep’kaBa, Ha Halll MOTJIsA, Mae 3a0e3meunTh: OciaabiieHHsl MOJAaTKOBOrO TArapsi Ha JIsUTbHICTD
1HBECTOpIB, IO (PIHAHCYIOTH €(PEKTHBHI MPOEKTH, Ta CTBOPEHHS JUIsl HUX CHPHATIHBOIO
pPeKMMY aMOPTH3ALIMHOIO CIUCAHHS 1 TEPEOLIHKH KamiTaly;, PO3LIUPEHHS MPAKTHKH
JEP’KaBHOTO TapaHTYBaHHS 1 CTpPaxyBaHHS IHBECTHI[IM; CTBOPEHHS CHIPHUSTIMBUX YMOB
BITYM3HSHUM Ta I1HO3EMHHMM IHBECTOpAM [JIsi PECTPYKTypH3allli MEeNPECHBHHUX Traly3eu
€KOHOMIKH; PO3LIHUPEHHSI MPAKTUKH YaCTKOBOTO JAEP KaBHO-KOMEPIIHHOro (piHAHCY BaHHS.

Jlep’kaBHE peryJifOBaHHs 1HBECTHIIIHHOI MISUTBHOCTI, IO OMHPAEThCSl HA 1HIUKATHBHE
IUTaHyBaHHS, MOKHA TOJATH SIK LUTICHY CHUCTEMYy, siKa CKJIAJaeTbCs 3 MOCTAHOBKH IIUIEH,
MPOrHO3Y BaHHSA Ta 1HAMKATUBHOTO TJIaHY BAHHSI.

ITocranoBka wLII€H € BHCXITHHUM CHCTEMOYTBOPIOKOYHMM (HaKTOPOM, y 3AJIEKHOCTI BIJ
00’€KTHBHUX MpPOLECIB, MO BIAOYBAaIOTbCSA B EKOHOMILI, IO 3MIHIOE MIpy 1 XapakTep
JIEp’KaBHOTO BIUIMBY Ha 1HBECTULIHHY cdepy. [IporHo3yBaHHs nae 3Mory po3poOUTH MEBHY
KOHLEMI[IF0 I1HBECTHLIHHOI TMOMITHKH Ha JEPKaBHOMY pIBHI. |HOWKAaTWBHE IUIaHyBaHHS
BHU3HAYAE KOHKPETHI MEPIOaH, MPIOPUTETH, PeCypcH, ePeKTUBHICTh iXHPOTO BUKOPUCTAHHS 1
MO’KJIMBOCT] BIUTUBY €KOHOMIYHHMX 1 aIMIHICTPATUBHHUX PEryJSTOPIB B IHTEpPECaxX NOCITHEHHs
e(eKTUBHHUX PE3yJIbTATIB B IHBECTULIHHIN cepl, B EKOHOMILI KPaiHU Ta ii ramy3eu.

[IponoHyeTbcss  BHAITUTH ~ J[Ba  TUIK  IHBECTHULIWHOI  TOJITHKH  JEpPXKaBH:
3aralbHOCHCTEMHA 1HBECTULIIMHA MOJIITUKA; CEJICKTUBHA 1HBECTHULIIMHA MOJIITHKA 32 OKPEMUMHU
cy0’exTamu Ta IHBECTHLIHHUMH nporpamam# |8, ¢. 53].

[Tepiia crpsiMoBaHa Ha CTBOPEHHS CHPHUSTIMBOrO 1HBECTHLIHHOIO KIIMAaTy 1 Al€ sk Ou
[0 TOPU30HTAJI, OLIBII-MEHII PIBHOMIPHO BIUIMBAIOYM Ha BCIX Cy0 €KTIB IHBECTHULIHHOI
JISUTbHOCTI, (OPMYIOYM EKOHOMIYHE Ta IHCTUTYLIOHAJbHE, OpraHi3aliiiHe Ta [paBOBe
CepeoBHILE iXHbOI aKTUBHOCTI. BOHA € mepeBaXkHO MAKPOEKOHOMIYHOKO.

Jlpyra BUCTymae siK HALUIEHWH BIUIMB Ha TMEBHI Cy0 €KTH IHBECTHLIMHOTO PHHKY
(periony, ramysi, mimnpuemcrsa). li nii HOCATH 5K OM BEPTUKANLHMH, MiKPOEKOHOMIYHHMH
xapaktep. Y Hiil OUTbII YITKO BHUSIBISIETHCS PETYJIIOKOYA W YIIPABIIHCHKA IISJIbHICTD IEPKaBH,
110 BHU3HAYAE MPIOPUTETHI HAPSIMH PO3BUTKY TOIO YH IHIIOTO PErioHy, rajiy3l, BAPOOHHULTBA,
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BEJIMKUX areHTIB PeaibHOTO CEKTOopa.

OpnHak HaWBaKIMBIIIE 3aBIAHHS CbOTOJHI B KOHTEKCTI MOCHJICHHS POJII AEPMKABHOTO
pEryJirOBaHHSI 1HBECTHIIH B KOHTEKCTI €KOHOMIYHOI Oe3MeKkr — 3HAWTH KJIKOY 10 CTBOPEHHS
Takol CHCTEMH Oprasisailii PUHKOBOTO TOCIOAAPCTBa, sika O HaMMOBHIIIE pO3KpuBana O
MOYJIHBOCTI 1 CTUMYJIH Juisi €DEeKTHBHOI peaiizaili BChOTO CIEKTPY CyCIIJIbHUX MOTPeO.
OTxe, CbHOrOJAHI MPIOPUTETHUM Mae OyTu 3al0e3meueHHsT BHYTPIIIHBOI (PIHAHCOBOI 1
MaKpOEKOHOMIYHOI CTaOIIPHOCTI Ta CTHUMYJIIOBAaHHsS 3pOCTaHHs ekoHoMikd. J[lns uporo
HEOOXIIHA B3aEMOY3IOKEHE, OIHOCIPSIMOBAHE BHKOPUCTAHHS MOJATKOBO-OFOKETHUX Ta
IPOLIOBO-KPEIUTHUX IHCTPYMEHTIB Y IX B3aEMO3B’SI3Ky Ta JIOTIYHIH MOCJIIOBHOCTI,
MOETANHOCTI Ta MIANOPSAKYBAHHS CTPATErIuHIi eKOHOMIYHIH METI.

3abe3neueHHsT BHUXOAYy €KOHOMIKM 3 KPHU3M Ta MEPEXOoAy OO CTAIOr0 €KOHOMIYMHOTO
3pOCTaHHA 3 HEOOXINHICTIO BHMAarae 30CEPeKeHHs Ha  BHKOHAHHI  JEKUIbKOX
MaKpOEKOHOMIYHUX 3aBAaHb:

1. OnTumizaiisi MOAATKOBOI CHCTEMH YKpaiHH Ta mnepeopieHtauiss il QyHKIH 3
nepeBaXkHO (hiCKaIbHOI 10 PEryJII0KUYO0l Ta CTUMYJTIOKYOI.

2. Jeuentpanizauis OOIKETHOTO PEryJIIOBAHHS.

3. IlepeopienTauis 0aHKIBCHKOI AISUTBHOCTI 13 CIEKYJATUBHUX (PIHAHCOBHX Omepauiid Ha
KPEANUTY BaHHS FOCMOAAPChKUX CYy O’ EKTIB.

4. YTpuMaHHs CTa0UTBHOCTI YKPAiHCHKOI IPOLIOBOI OJAMHHILIL.

5. B3aemoysromxeHe OAHOCHPSIMOBAaHE BHUKOPUCTAaHHsS NOAATKOBUX Ta TPOIIOBO-
KPEIUTHUX BAXKENIB EKOHOMIYHOI MOJIITUKH Y 1X TICHOMY TOCJIIIOBHOMY B3aEMO3B’SI3KY .

Camuii Taku# MIAXIA 1a€ MOKIIMBICTD TOBOPUTH HE CTUIBKH PO CTPYKTYPHHH Xapakrep
3MIH €KOHOMIKH, a MpO XapaKTep OpraHi3aliifHO-peryJsaTopHuX 3MiH. Amke mnpolneMa
NoJisira€ He B CTPYKTYpPl YKPAiHCbKOI €KOHOMIKH, a B 1 €(eKTHBHOCTI, MPOIYKTHBHOCTI
[6, c. 286].

BucnoBkn. B ymoBax rmmobanizauii rocnomapchkux  3B’SI3KIB 1 MIXKHApPOAHOI
€KOHOMIYHOI 1HTerpaiii (yHKINI Aep>KaBH 1ICTOTHO Y CKITaHIOKOThCs. [ cy4acHOi eKOHOMIKH
xapakTepHa riodajgbpHa KOHKYPEHIIsl, [0 BEIETbCs BKE HE CTUIBKHM MIK KpaiHaMH, CKIJIbKH
MK TPaHCHALIOHAIbHUMH BIATBOPIOBAIbHUMHU CHCTEMaMH, KOXKHA 3 SIKMX IMOENHYeE Oararo
HAIIOHAJIbPHUX CHUCTEM HArpOMaKEeHHS KariTaly, oOpraHizamii HayKd 1 BHPOOHHYO-
NIATPUEMHHULBKI CTPYKTYPH, LIO MPALOIOTh Y MaciuTadax CBITOBOIO PHUHKY. Y LHX YMOBax
byHKLII Oep’KaBHOIO PEryJilOBaHHS MOBHHHI OyTH CHpPSMOBaHI Ha CTUMYJIFOBAHHS
KOHKYPEHTHHUX TMepeBar, BH3HAYE€HHs 1 peali3allil0 MPIOPUTETIB  JOBrOCTPOKOBOTO
COLIAJIbHOTO €KOHOMIYHOTO 1 HAy KOBO-TEXHIYHOI'O PO3BUTKY.

CucreMHe MPOTHO3yBaHHS MOMIA HAa MDKHAPOAHUX (DIHAHCOBHUX PUHKAxX 1 CTpareridyHa
€KOHOMIYHA MOJIITHKA Ta MOJITHKA Oe3MeKH Majid O MONepenuTH Ta MIHIMI3yBaTH HACTIIKH
HMOBIPDHUX KpH3, 3pHBIB, KpaxiB 1 T.1H. 3 METOI 3amobiraHHs HEraTMBHOTO BIUIUBY,
HAJ3BUYAHHO BaXJIMBUM OyJIO0 MOMEPEIHBO BXKUTH HHU3KY 3aXOJIB, OO0 SKHUX BIIHOCSTHCS:
1) crabumizarist BHYTPIIIHBOI €KOHOMIYHOT cuTyauii, 2) nudepeHianis
30BHIIIHbOEKOHOMIYHUX BITHOCHH,; 3) nepeopieHTaLis BHUCOKOTEXHIYHHUX Ta
KOHKY PEHTOCIIPOMOKHUX Taly3eil €KOHOMIKM Ta MIANPUEMCTB YKpaiHH 13 HECTaOUTbHHX
punkie CHJ] Ha crabuipHIm 1 MIATOCOPOMOXHIIN PHUHKK 3axigHoi €Bponwu, ITiBHIYHOI 1
[Tlisnennoi Amepuku, CxinHoi Asii, ABcrpanii; 4)3MeHIIEHHS PO3MIPIB BHYTPILIHBOTO 1
30BHIIIHBOTO JEP:KaBHOTO OOpry; 5) akTHBHA NEMOHOMOJI3Allsl €KOHOMIKH. HuHimHl momli
1Ie pa3 MiAKPECTIOITh HEOOXIIHICTh MPOBEACHHS MPEBEHTUBHUX CTPATErIUHHUX 3aXOIB, a HE
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MHUTTEBHX 1 HE 3aBKIH EKOHOMIYHO e(EeKTUBHMX 1 JONUIbHUX TaKTHYHHX 3aXOIIB
MOTIEPEIPKEHHST KPH3H.
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AnHomauus

B cmamve packpeieaemcs: co0epicanue i OCHOGHbIe HANPAGIEHUs YNPAGICHUS UHECCTMUYUOHHBIMU
npoyeccamy 6 Cucmeme 2oCyOapCmeeHHOU Cmpamecuu IKOHoMuYeckol 6esonacnocmu. Hapaoy ¢
AHATU3OM — (DYHKYUOHANBHLIX — COCMAGIAIOWUX — 20CYOAPCMBEHHO20 — YNPAGNeHUS — UHBECTNUYUOHHBIMU
npoyeccamu 6 KOHMEKCHE IKOHOMUYECKOU 0e30NACHOCU, PACCMAMPUSAIOMCs  MemOO0I0UYEeCKIUe
OCHOBbI NPOGEOCHUS UHBECTIUYUOHHOT NOAUMUKI KAK COCMAGAAIoueli HayuoHanvHoil oesonacHocmu. B
cmamve  NpeonazarOmcs  HeKOmopvie MEPONpUImus No 6HEOPEHUI0 CUCMEMHO20 UCNONb306AHIUT
QUCKATLHBIX U OCHEHCHO-KPEOUMHBIX UHCIPYMEHMOE8 IKOHOMUYECKOU UHBECMUYUOHHOT NOIUMUKIY KAK
He00X00UMO20 YCa06Us 00eCneYe sl IKOHOMUHECKOT 0e30NaACHOCI U POCIA OMEYECMEEHHON SKOHOMUKIL.

Annotation

In the article maintenance and basic directions of investment processes control opens up in the
system of state strategy of economic safety. Along with the analysis of functional constituents of state
administration by investment processes in the context of economic safety, methodological bases of
leadthrough of investment policy are examined as making national safety. In the article some measures are
offered on introduction of the system the uses of fiscal and money-and-credit instruments of economic
investment policy as the necessary condition of providing of economic safety and growth of domestic
economy.

Kosanvuyx A. T.
Incmumymy 3axonooascmesa Bepxoenoi Paou Ykpainu

HE3AJIEXKHICTH HBY I TPOBJEMMU NOJAOJIAHHSA
®IHAHCOBOI KPU3HU

lHpoananizoeano 3axonooague 3abesneuenna Odianvnocmi llenmpanvnoco 6anky kpainu (HBY);
noxasaui Hatiypaziueiu cmopoHu Qyuxyionyeanua HBY ax pezynamopa xomepyiiinux baunxie i 6a3060i1
incmumyyii i3 30iliCHeHHA DIHAHCOBO-KPEOUMHOI | BANHOMHO-KYPCOBOT NONIMUKU,  CHOPMYIbOBAHI
KOHKPemHI npono3uyii 3 pednvHOl npomuoii He2amueHUM HACTIOKAM QIHaHCO80T Kpu3su.




