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rOCHOJAPCBKO-ITIPABOBI 3ACOBHY PEAJIIZAIII JIEP2KABHOI
THBECTHIIHHOI MOJITUKN

VY craTTi IOCHiIKY€eThCS MUTAHHSA 3MIHCHEHHS IEPKABHOTO PETYIIOBaHHS SKOHOMIYHUX BiTHOCHH, TOCIIOAAPCHKO-
TIpaBOBi 3aco0M pearizallil IHBECTHIIHHOI TOMITHKH Aep>kaBU Ta (JOPMH peaizalii peryaioidoro BIUTUBY Aep)KaBH Ha
TOCTIONIAPCHKY MiSUTbHICTE. JIOBEICHO, 10 3aKPIIIeHi 3aKOHOAaBCTBOM 3aCO0H ACP>KaBHOTO PETyITIOBAaHHS 1 3ac00H ITpaBo-
BOTO PETYIIIOBaHHS CyCITUIPHUX BiTHOCHH € KaTeTOPisMHU Ha MiICTaBi SKUX BUHUKA€E HEOOXiMHICTh Koaudikamii iHBeCTH-

IIHOTO 3aKOHOIaBCTBA.
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IHBECTHIIIHOI TTOTITUKH.

IMocTanoBka npodaemu. /lepkaBHe peryaroBaHHS
THBECTHIIHHOT AIsUTHHOCTI B YKpaiHi € BaXKIIMBOKO CKJIa-
JIOBOIO CHCTEMH YTIPABJIiHHSI €KOHOMIKOIO Ta IHCTPYMEH-
TOM peasni3allii 1HBECTUIINHOT MOJITUKH JEPIKABH.
OCHOBHE 3aBJIaHHS JICP)KaBHOTO PETYIIIOBAHHS TIOJISATAE
HC y CKacyBaHHI IPUHIIUIIB i MEXaHi3MiB pHHKOBOTO
pEryITIOBaHHS, & B TOMY, a0H CIIPUSITH CTBOPEHHIO CIIPH-
STIIMBUX YMOB JIJISl aKTHBAIII|T JTIsITEHOCTI TOCTIONAPIOO-
9YHX Cy0 €KTIB HA OCHOBI PUHKOBOTO MeXaHi3My. | 010B-
HOIO HOTO METOIO € CTBOPEHHS YMOB TSI IMHAMIYHOTO,
30aJIaHCOBAHOTO COIIaTbHO-EKOHOMIYHOTO PO3BHUTKY
VYkpainu. HeBu3HaueHICTh B 3aKOHOAABCTBI YKpaiHH
I[0/I0 MTPABOBOI0 MEXaHi3My JEeP)KaBHOTO PETyIFOBaHHS
€KOHOMIYHHX BiTHOCHH, B TOMY YHCIJIi, TOCTIOTaPChKUX
1 THBECTHUIITHUX € HEJIOJNIKOM, SIKUI BiIBEPTO 3HIIKYE
MOYKJIMBOCTI JIep)kaBU e(PEeKTUBHO BIUIMBATH HAa €KOHO-
MIYHI TIPOIIECH, a BIiJITaK 1 ii 3/1aTHICTh BUKOHYBaTH CBO1
¢yHKIi0HATEHI 000B’s13KM. CKIIQAHICT TaKoi cuTyamii
MOCHJIFOETHCS TUM, IO MIPABOBI IHCTUTYTH, 1110 OXOTLIFO-
IOTh CBOIM PETYIIOBaHHSIM IHBECTHINIHHI BIJTHOCHHH, 5K
MPaBHUIIO, HOCITh MiXraiay3eBui xapakrep [1, c¢. 19].
CykymHiCcTh IiieH, 3aBianb 1 QyHKIIN AepkaBu, 110
HEI0 MPAKTUYHO Peai3yloThes, 3aC001B 1 METO/IB, SKi
MIPH [[bOMY BHKOPHUCTOBYIOTHCS BiII3EPKAJIOIOTh CyT-
HiCTP JepkaBH. IX GopMyBaHH:, NIPaBOBE 3aKPilICHHS
3IHCHIOETHCS TIOITHYHOK CUCTEMOIO Ta BUPAKAETHCS
JIEpKABHOIO MOMTHKOI. OJTHAK, HEMOKHA HE 3BEPHYTH
yBary Ha BiJICyTHicTb y ['ocnionapcbkoMy Koekci Ykpa-
fau (mani — I'KY) gedininiii «ekOHOMIUHA MMOJITHKAY,
«JIepXKaBHE PETYIIOBAaHHS CKOHOMIUYHUX BiTHOCHHY.

VY rtekeri c1. 9 'KV 3adikcoBani BaxKJIUBI TOJI0KEHHS
moa0 audepeHmianii eKOHOMIYHOT TOITHKA Ha €KOHO-
MIYHY CTpaTeriio Ta eKOHOMIYHY TAKTHKY, a TAKOXK IPO
MPaBOBE 3aKPITUICHHS MOJI0KEHb EKOHOMIYHOI TIOJITHKH
B aKTaX 3aKOHOJABCTBA y BUIJIAJI MPOrpam JisUIbHOCTI
Kabinery MinicTpiB YkpaiHu, HiTbOBHX MPOrpaM eKo-
HOMIYHOTO PO3BUTKY TOIIO. JlyKe BaXIJIMBUM € 1T0/1aJTh-
WA PO3BUTOK KaTEropii «eKOHOMIYHA MOJIITHKA Yepes3
1 qudepenIiamio Ha OKpeMi HAIpPSIMU: CTPYKTYpHO-
rayry3eBa IMoJIiTHKA, IHBECTUIITHA TIOJTITUKA, 30BHIITHBO-
€KOHOMIYHA ITOJITHKA TOIO. X0Ya B 3aKOHOJaBCTBI,
30kpema 4. 3 ct. 10 ['KY, inBecTHiliHa MOMITHKA BU3HA-
YeHa SK MOJIITHKA, II0 CIPsIMOBaHAa Ha CTBOPEHHS
cy0’€eKTaM TOCIIOIapIOBaHHS HEOOX1THUX YMOB JUIS 3a-
Jy4YeHHS 1 KOHIIEHTpaIlii KOIITIB Ha MOTpedu po3uiupe-
HOTO BIJITBOPEHHSI OCHOBHMX 3aCc00iB BUPOOHHUIITBA,
MEePEBaXKHO y Tajy3sX, PO3BUTOK SIKMX BU3HAYCHO 5K
HPIOPUTETH CTPYKTYPHO-TATY3€BOI MTOJITHKH, & TAKOX
3abe3neueHHs] €(PEKTUBHOTO 1 BiAMOBIAAJILHOTO BHKO-
pHUCTaHHSI ITUX KOIITIB Ta 31HCHEHHS KOHTPOJIO 33 HUAM.
OnHak, s CyTTEBOTO MOKPAIICHHS Miclsl YKpaiHu
y PEUTHHTY B 1HBECTHIIHHINA cepi aKkTyalbHUM 3aJu-
AE€ThCS MTUTAHHS YIO0CKOHAJICHHS MPABOBOI 0a3u st
MABUIEHHS II€31aTHOCTI MEXaHI3MIB 3a0e3eueHHs
CHPUATIMBOTO THBECTHLIHHOTO KIiMaTy i popMyBaHHS
OCHOBH 30epe)KeHHS Ta IMiIBUIICHHS KOHKYPEHTOCIPO-
MOKHOCTI BITYU3HSIHOT CKOHOMIKH.

AHaJti3 ocTaHHIX J0CTiTKeHb i myOmikamii. [Tu-
TaHHS JIOCJIPKEHHS TOCTIOAapChKO-ITPaBOBHX 3ac00iB
peaizamii iHBECTHIIIHHOT MTONITHKU JepKaBH. JIEpPiKaB-
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HOTO PETYITIOBaHHS TOCIIOAAPCHKO-TIPOMHCIIOBOT TIOJITH-
KH, aHaJi3y Ta JOCIiIKEHHS MpoOiIeM opraHizamiiHo-
rOCHOAAPCHKOr0 3a0e3MeYeHHs IHO3EMHOTO iHBECTYBaH-
Hs Ta HOTO OKPEMHUX acCIeKTiB 3aiMarOTh BAaroMe MicIie
B po0OoTax HAYKOBIIIB TOCIOAAPHUKIB, a came: J]. B. 3a-
nuxaino, O. I1. TlonuepkosHoro, B. B. IToenuHok,
0. P. Ki6enko, B. 1. Kyxapst tomo. OnHak 3a3Ha4eHHI
HAyKOBIIl MY 3[IHCHEHH] 3a3HAUYEHUX JOCIIIKEHb HE
BHJIUTUJIM OKPEMUM 00’ €KTOM CBOIX JOCIIKCHb CaMe
TOCIOZAPCHKO-TIPABORBI 3aCO0M 1HBECTHITIIHOT O THKH
JIEp’KaBU B Cy4aCHHX YMOBaX.

®opmyTIOBaHHA IIiJIeii. MeToro 1€l cTarTi € aHa-
JIi3 TOCTIONapPCHKO-TIPABOBHX 3ac00iB peatizailii iHBec-
TUIIAHOT IOTITHKY JIepkaBu Ta GopM peanizarii pery-
JIOI0YOTO BIUIUBY JIepKaBU Ha TOCIOAAPCHKY isib-
HICTb.

Buknag ocHoBHOro marepiasy. 3a3HauuMo, 110 Y
CBITOBiH mpakTuili 3a piBHEM 1 popMaMu MiATPUMKH
IHBECTHUIIHHOT JiSUTBHOCTI 3 OOKY JepKaBU MPUHHSATO
BHUJUISITH ACpiKaBHI cTparerii akTUBHOTO BTPYYaHHS,
JICLIEHTPaIi30BaHOrO PETyNtoBaHHs Ta 3MmimaHi. [Ipu
IIOMY BUKOPHUCTOBYFOTHCS CTICIIM(IYHI METOIH JIepKaB-
HOTO 3a0e3medyeHHs IHBECTUIIIINHOI TISIBHOCTI, TaKl SK
METOJIM CTBOPEHHS 1HBECTULIWHOTO KJIiMaTy, METOAH
CTHMYJTFOBaHHSI TIOMTUTY 1 MMPOTIO3HUITIT Ha IHBECTHIIIT. AJie
BapTO 3a3HAYMTH, 10 32 OCTaHHIN yac YKpaiHa Tak i He
1o30yracs MOBHICTIO CTPYKTYpHUX Aedopmaltiii i 3Ha-
YHO BIJICTA€ Bijl PO3BUHYTHX KpaiH 3a OararbMa (paxTo-
paMu IpOAYKTHBHOCTI BUPOOHMIITBA Ta piBHEM T00pPO-
OyTy HaceneHHsA. BaxmuBuM € Toi (akT, 1o Taki rany-
31 TOCTIOIAPCTBA SK MPOMHUCIOBICTh, arpOCEKTOp, B
MEepIIy YepTy MOTPeOyIoTh 3aTyUeHHS KamiTamy s
MOJANBIIOTO PO3BUTKY. L1le ofHi€r0 BaskIMBOIO MpooIie-
MO0 YKPaTHCHKOT €KOHOMIKH € BUCOKA CHEPrOEMHICTD
MIPOMHCIIOBOCTI, I1eH (haKTOp 3HAYHO BIUIMBAE HA KOHKY-
PEHTO3/1aTHICTh 1 COOIBApTICTh BUPOOIEHOT IPOIYKIIIi.

Kpim TOro, 0OCHOBHUMH IPHYNHAMH 3HIDKCHHS aK-
TUBHOCTI 1HBECTHIIHHOT AIsUIBHOCTI B YKpaiHi €: He-
CIPUSTIMBUAN IHBECTHIIIMHHI KJTIMAT; HEAOCKOHAA 3a-
KOHOJaBYa 0a3a; HeHaJIeKHA IT1r0TOBKA IHBECTHIIIHUX
MIPOEKTIB Ta MPOrpaM Ta iX He/Ti€BICTh; HEPO3BUHEHICTh
IHBECTULIIHHUX IHCTPYMEHTIB Ta IHBECTHULIIHHOTO PHHKY.

IcTOTHO 301ABMUATH MPUTOK 1HBECTHIIH MOXHA
JIUIIE 32 YMOBHU PO3BUTKY BCHOTO KOMIUIEKCY YHHHHUKIB,
sIKi (POPMYFOTh 1THBECTHIIIMHUH KITIMAT, 1110 1 € 3aBIaHHSIM
IHBECTHUIIIHOT IMOJIITHKH JICPIKABH.

B 11boMy KOHTEKCTI HEOOXiIHO 3ayBaXKHUTH, 11O i
IHBECTHUIIHOIO MOJIITUKOIO JIEPKaBU PO3YMIIOTh OKpEMY
000B’S3KOBY CKJIJ0BY 11 €KOHOMIYHOI MOJITHKH, IO
SBJISIE COO0I0 CUCTEMHY 1 IUICCIPSMOBAHY IisSUTBHICTD
BU3HAYCHUX JICPXKABHUX OpPTraHiB 31 CTBOPEHHS Ta pea-
Ji3aIii CreriagbHOro ajJropuTMy 3aXO0[iB, 3 METO0 aK-
THBI3aIiT 200 rabMyBaHHS MapaMeTpiB PyHKI[IOHYBaH-
HS1 IHBECTUIIIITHOTO PUHKY 200 OKpEMHX HOTO CETMEHTIB,
3a JIONOMOTOK (hOPMYBaHHS BiIIOBITHOTO 3a 3MICTOM

HOPMAaTHBHO-IIPABOBOTO 3a0€3MIeUeHHS IHBECTUIIIHIX
BiJTHOCHH, 3aCTOCYBaHHS HEOOXITHUX 3aCO0IB JepKaB-
HOTO iX PErylIIOBaHHS Ta MPsIMOI y4acTi JAepKaBH sIK
cy0’€eKTa 3a3HAUCHUX BIJHOCHH, 110 0a3yrOThCs Ha 3a-
KpiIJIeHiH y Jep>kaBHii mporpami iHBECTHIIIHOTO pO3-
BUTKY Y3TOIDKEHII MOJIENi TaKoro pUHKY. PerynsTuBHi
MOKJIMBOCTI JIEP)KaBH, SIK BIJIOMO, y IIJIOMY 3aJI€KaTh
BiZ caMoi Mozenti (PyHKITIOHYBaHHSI PUHKOBOi €KOHOMI-
KH, JICBOBY YaCTKy CyTHICHHX O3HAK sIKOi Oyne BH3Ha-
YaTy MicIe 1 poJib IepKaBH B 11 BHYTPIIIHIX CUCTEMHO-
CTPYKTYpHHX 3B’si3KaX. Y CIIelliabHIH JiTeparypi BUIi-
JSAI0TH Taki BapiaHTH (YHKLIOHYBaHHS PUHKOBOTO
MeXaHi3My: JIiOepaIbHUH, peryapr0BaHui, MOOiTi3aIlii-
HUW Ta Haa3BU4YaHuM pexxumu. OHaK y 3aralbHOMY
CCHCI YMOBHO MOXKHA BIJIOKPEMUTH JICPIKABHE PETYJIIO-
BaHHJ, [0 TpUTaMaHHEe (PyHKIIOHYBAaHHIO CKOHOMIYHO-
ro MexaHi3My B 3BHYallHMX yMOBaXx, BijJ Takoro, mio
BI/IMOBiJla€ yMOBaM MOOLTi3aliifHUM, HaA3BUYAHHUM.
BiamoBiiHO 10 1ILOTO 1 0COOIMBOCTI JEPKaBHOTO BILTH-
By Ha Iporiecy (hopMyBaHHS Ta BHKOPUCTAHHS 1HBECTH-
LHIHHOTO MOTEHLIaNy PO3IIIAAAI0TECS HAMU TIEPEBAKHO
B aCIEKTI TPaIUIifHKUX, 3BUYaHHIX YMOB [2].

3HaYHUI BIUTMB HA PIBEHb 1HBECTHIIIHHOT aKTHBHOC-
Ti Ma€ TPOIIOBO-KPEAUTHA TMONITHKA AepkaBu. Lle mo-
JITHKa IepKaBH, COPSIMOBaHA Ha: O3IOPOBJICHHS BCiel
(hiHAHCOBOT Ta TPOIIOBOI CHCTEMH; 3MCHILICHHSI TEMITIB
1H}SLIT Ta cTabii3aliio CIoXUBYMX LiH; CTa0lIi3alli0
00CsTiB BUPOOHUIITBA.

Po30ynoBa cucremu Jiep>kaBHOTO 1HBECTYBaHHS Ma€
3MIIACHIOBATUCS 3a HAMPsIMaMH, SIKi MICTATh B c001 yi0-
CKOHAJICHHS METOJIOJIOTI1 PO3pOOIICHHS, OI[IHIOBAHHS Ta
BiIOOPY 1HBECTUIIIHHKUX MPOECKTIB ISl HAJJAaHHS TIePIIIO-
4eproBoi Aep>kaBHOI (hiHAHCOBOI MIATPUMKH; 3a0e3me-
YCHHS PO3BUTKY CUCTEMH IPSMUX JIep KaBHIX 1HBECTH-
i Ta MPO30POCTi Iporecy JAepkaBHOT (HiIHAHCOBOT ITi/I-
TPUMKHU IHBECTUI[IHHUX NPOEKTIB; 371HCHEHHS
KOHTPOJIO 32 €(PEKTUBHUM BUKOPUCTAHHSIM OFOKETHHX
KOIINTIB, HAIAHUX JUIs pearizallii iHBeCTHIIIHHUX TIPo-
eKTiB. Jlep’kaBHa IHBECTHUIIIIHA MOJIITHKA CYTTEBO BILTH-
Ba€ Ha CTaH PO3BHUTKY CKOHOMIKH YKpaiHH 1 )KUTTEBUMA
piBEeHb HaceNeHHs, ajie B Cy4YaCHHX yMOBaxX BOHA I
HETIOBHOIO MIpOIO BilNOBiiae BUMoram 4acy. ToMmy ycBi-
JOMJICHHS HAarajdbHUX 1 BAXKJIUBUX MUTAHb PO3BUTKY
IHBECTYBaHHS B KpaiHi € BU3HAYAIFHUM YHHHUKOM Y
3a0e3rnedeHHi e(peKTUBHOTO 3/1iCHEHHS 1HBECTHIIIHHOT
JUSUTBHOCTI B JIepKaBi Ta y BU3HAUCHHI MEPCIEKTHBHUX
HanpsMKiB i 00’€KTiB IHBECTYBaHHS, SIK1 BIAMOBINAIH O
JepKaBHUM 1HTEpecaM 1 CIpusiiu O MIBUAKOMY MOAO-
JIAHHIO €KOHOMIYHOT KPH3H 1 JOCATHEHHIO cTabimizamii
[3].

OTtxe, mpsMi GOpPMH IEP5KaBHOTO PETYTIOBAHHS
IHBECTHUIIMHOT AISIbHOCTI: 1) MPUAHATTSA 3aKOHIB Ta
THIIMX HOPMATUBHUX aKTiB, 110 PETYIIIOIOThH IHBECTHITIH-
HY JiSTBHICTB; 2) HaJaHHS (iHAHCOBOI JOMOMOTHU Y
BUIJISIAI TOTalli#, cyOCcHaii, cyOBeHII#, OHKETHUX
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MO3MK Ha PO3BUTOK OKPEMHX PETIOHIB, Taly3ei, BUPOO-
HUITB; 3) BCTAHOBJICHHS JICP’)KaBHUX HOPM Ta CTaHAap-
TiB; 4) BCTAHOBJICHHS] aHTUMOHOIIOJILHUX 3aXO0/IiB pery-
JIIOBaHHS y4YacTi iHBeCTOpa y MpHUBaTH3AIlil BIACHOCTI;
5) BU3HAUEHHS YMOB KOPHUCTYBaHHS 3e€MJICIO, BOJIOIO Ta
IHIIUMH OPUPOJHUMHU pecypcamu; 6) MpoBeaeHHS
000B’A3KOBOT JIEP>)KaBHOI €KCITePTH3U 1HBECTHIIIITHUX
Mporpam Ta MPOeKTiB OymiBHUIITBA; 7) 3a0e3NeueHHS
3aXUCTy 1HBECTULIH TOLIO.

OcHOBHUMH (pOpMaMH HENPSIMOTO PETYTIOBAHHS
JIEPYKABOO 1HBECTHUIIHHOI TisSUTBHOCTI €: 1) OromKeTHO-
MOJATKOBA MOJIITHKA JAEPKaBH, CIIPSIMOBAaHA MEPII 3a BCE
Ha CUCTEMY 3aXO/liB, OB’ A3aHUX 13 MEPEPO3MOIITOM
JIOXOIB MiAMPHEMCTB 1 TPOMAJIH KpaiHH, 3 METOI
ONTUMAJILHOTO (POPMYBAHHS JIOX1IHOT YaCTUHH OO Ke-
Ty ¥ 30epe)KeHHS Y MAMPUEMCTB PUHKOBUX CTUMYJIIB JI0
IHBECTHUIIHHOT NisUIBHOCTI Ta OJiep>KaHHS MPUOYTKIB.
OCKiIbKHM OIOIKET CKITAJIa€ThCA 3 JOXOAHOI Ta BUTPATHOL
YaCTUHH, TO 1 OFO/KETHI METO/IN PETYJIFOBAHHS 1HBECTH-
LIAHOT AisTEHOCTI MOKHA PO3AUIUTH 3a JIBOMA Harpsi-
MaMH: MOJaTKOBA IMOJITHKA ACPKABU Ta JEpPIKABHE
YIPaBIiHHS BUJATKOBOK YaCTHHOK OIOIKETY; 2) Io-
JTATKOBA TOJIITUKA JEPKABH BBAKAETHCS OJHUM 13 Hall-
BaroMilIMX HAaINpPsSMKIB peryitoBaHHS 1HBECTHUIIHHOT
JUSUTBHOCTI. BaskinBa posib B aKTHBI3aIlii IHBECTHITIHHOT
IISUIBHOCTI 3ac00aMu IMOIAaTKOBOI MOJIITUKU HAJIEKUTh
3araJqbHOMY PIiBHIO OIMOJATKYBAHHS Ta CTABKAM OKPEMHUX
TIOZIATKIB, 5IKI (POPMYIOTH 0OCSTH MTPUOYTKIB TOCIIONAPIO-
104uX cy0’ekTiB. CTpaTerivHOI0 METOIO MOJATKOBOI T0-
JITUKU € CTBOPEHHS cTal0iIbHOI MOJATKOBOI CUCTEMH,
sika 3a0e3revyBaya 0 JOCTaTHIi 00CST HAJIXOIKEHb 110
OIO/KETIB yCiX piBHIB, e(eKTUBHE (DYHKI[IOHYBAHHS
€KOHOMIKH, CTBOPEHHSI YMOB I TIOAAJIBIIOTO iHTErpy-
BaHHS YKpaiHU JIO CBITOBOI €KOHOMIKH; 3) JepiKaBHE
YIPaBIiHHS BUIATKOBOIO YACTHHOIO OIOMKETY € A1€BUM
MEXaHi3MOM a00 3ac000M BIUIMBY Ha EKOHOMIYHE 3pOC-
TaHH] ¥ MIABUIIEHHS 1HBECTULIIHOI akTUBHOCTI. Bro-
JUKETHE PETYIIOBaHHS IHBECTHUIIIH 3MIMCHIOETHCS TIepe-
Ba)KHO Yepe3: BU3HauUeHHs 00csTiB OromkeTHoro (inaH-
CYBaHHS Ta KPEAUTYBAHHS [UIS MPIOPUTETHUX TaTy3eH
E€KOHOMIKH; JIep>KaBHI KOHTPAKTH, 3 JOMOMOTO0 SKUX
MOYKHA PEeryJtOBaTH 1HBECTULIIHHY aKTUBHICTh MiANPH-
€MCTB HeJlep)KaBHOT OPMHU BIACHOCTI, TIPOIYKIIIS TKUX
€ BKITMBOIO HEOOX1THICTFO IS JISPKABHOTO CIIOKHBAH-
Hs; 4) 3HaUHUH BIUIMB Ha PiBEHb 1HBECTHUIIITHOT aKTHB-
HOCTI Ma€ TPOIIOBO-KPEANTHA TOJIITHKA JICPIKABH, KA
npoBoauThes HarionansanM bankom Ykpainu i B pam-
Kax SIKOT MOXYTb 3aCTOCOBYBATHUCS IHCTPYMEHTH MPSIMO-
ro Jep)KaBHOTO PErylioBaHHA. Y IBOMY BHUIAAKY
00’€KTOM PETYIIOBaHHS BUCTYIIA€ TPOIIOBA Maca, sIKa y
BIJIMOBITHUX CIIBBiIHOIIEHHSX 3 OCHOBHUMH MaKpPOEKO-
HOMIYHIMH TIOKa3HHKaMU ITIO3UTHBHO a00 HEraTUBHO
BIUTMBA€ Ha EKOHOMIYHE 3pOCTaHHS B KpaiHi Ta Ha pi-
BEHb 1HBECTHUIIIMNHOT aKTUBHOCTI; 5) 3HAYHUH BIUTUB HA
PIBEHB IHBECTHIIIHHOT aKTUBHOCTI B YKpaiHi Ma€ i amop-

THU3aliifHa TOJIITHKA, SKa TOBUHHA OyTH CIIPSIMOBaHA Ha
HiBHIIEHHS (PiHAHCOBOI 3aiHTEPECOBAHOCTI CY0 €KTIB
rOCIOAAaPIOBaHHs y 3[1lICHEHH] IHBECTHUIIiil B OCHOBHUIA
KaIiTal 3a paXyHOK KOIITIB BIaCHUX aMOPTU3AIliITHAX
(hoHIIB; 6) IJIs1 aKTUBHOTO €KOHOMIYHOTO 3pOCTaHHS Ta
HiBUILEHHS 1HBECTULIINHOI aKTUBHOCT] BaXKIUBE 3HA-
YCHHS MAIOTh TAKOXK JepP’KaBHE PETYIIOBAaHHS (DOHIOBO-
IO PUHKY, IHHOBaIliiHA TIOITHKA JICPKABH Ta MOJTITHKA
320XOYCHHS IHO3EMHHUX 1HBECTHIIIlf B EKOHOMIKY KpaiHU
[2].

[Tepenik 3aco0iB epkaBHOTO BIUIMBY Ha iHBECTH-
HiHY JiAIbHICTE MOXKHA MPOJOBKHUTH W 32 1HIIUMHU
HanpsMaMu. 30KpeMa, aKTyaJlbHUMH ChOTOMHI € TPo-
BE/ICHHS €IMHOI IeP>KaBHOI PETYIATOPHOI MOMITHKH Yy
cthepi migIpUEMHUITBA, COIPIMOBAHOI HA JTOCSTHEHHS
OINITHMAJIEHOTO PIBHS PETYIIOBAHHS ICPKABOIO ITiIITPH-
€MHUIIBKOT JiSTbHOCTI, BU3HAYCHHSI NPABOBHX 3acajl
JIEpKABHOI MiATPUMKHA MaJIOTO Ta CePeTHbOTO IMiIpH-
€MHUITBA, PETYIIIOBAHHS IPOLEITYPH JTIIEH3YBAHHS Ta
Mepersily HOpMaTUBHO-TIPABOBUX aKTIB 13 perytoBaH-
HS TAMPUEMHUIBKOI MiAIBHOCTI B OKPEMHX CEKTOpax
SKOHOMIKH 3 METOIO I IBUIICHHS e()eKTHBHOCTI Ta KOH-
KYPEHTOCIPOMOYKHOCTI Cy0’ €KTiB rOCIIOIAPCHKOT isTb-
HOCTI; ep>kaBHa MONITHKA y cdepl npuBaTH3anii, sika
CIPSIMOBYETHCS Ha IHBECTHUIIIIHY Ta IHHOBAIlIHHY MPH-
BaTH3AIl0 BEJIMKHUX TIAMPHUEMCTB Ta TiAPHEMCTB-MO-
HOTIOJICTIB 32 OKPEMUMHU IJIAHAMH LUISIXOM TPOAAXKY
KOHTPOJIGHUX MAKETIiB aKI[iif IPOMHCIIOBHM iHBECTOPAM,
TEXHIYHE Ta TEXHOJIOTIYHE OHOBJICHHS IiIIPHEMCTB 3a
pPaxyHOK YaCTHHH KOILTIB, 110 HaIHAYTh BiJ MpUBATH-
3alii; Aep)kaBHA arpapHa MOJITHKA, OCHOBHHUM 3aBIaH-
HSIM SIKOi € YTBEPKCHHS TMTOBHOI[IHHOTO PUHKY 3€MJIi,
CY4YaCHHUX 3eMeNIbHO-OPSHIHHUX Ta IMOTEYHUX BiTHOCHH,
3aIpOBa/HKEHHS eKOHOMIYHUX CTHMYIIB PalliOHAIEHOTO
BHKOPHCTAHHS Ta OXOPOHH 3€MEIb, 3aCTOCYBAaHHS J0-
3BosieHuX HopMamMu COT mexaHi3MiB 3aXHCTy Hallio-
HAJIEHOTO arpapHOTo PHHKY.

Crpareriss akTHBHOTO BTPYYaHHs B IHBECTHUIIHHY
JisUTBHICTD Tepen0ayae BUSHAHHS JIEP)KaBOKO 1HBECTH-
LIAHOT TISUTEHOCTI TIepeBaYKAKOYMM (PaKTOPOM EKOHOMIY-
HOTO 3pOCTaHHSI CKOHOMIKH Ta 3a0e31euye MpoBiaHY
pOJIb y BU3HAYEHHI MACIITA0iB, TEPMiHIB 1 IPIOPUTETIB
IHHOBAIITHOTO PO3BHUTKY. [IpH 1IbOMY JiepKaBa HE Tilb-
KM OTIOCEPEIKOBaHO Oepe y4yacTb y peaisailii iHBeCTH-
[iHUX TIporpam, aje i crpusie akTUBHOMY iX (piHaHCO-
BOMY 3a0e3meueHHI0. KpiM TOro akTHBHE BTpYYaHHS
JICpKaBH CIIOCTEPITA€ThCS Y HAJIAHHI CYTTEBUX MBI K
HiAMPUEMHUIIBKUM CTPYKTypaM, TaK i BUIIIUM OCBITHIM
3aKJ1ajam, KOTpi caMocTiiHo BukoHytoTh HJIJIKP.

Crpareris JACIEHTPaTI30BaHOTO PETyTIOBAaHHS Xa-
PaKTEPU3YETHCS OLIBII OMOCEPEKOBAHOIO YUACTIO JIep-
JKaBH B IHBECTUI[IHHOMY PO3BHTKY OKPEMHX OpraHi3aIiii
Ta cy0’€eKkTiB rocrnojaproBanHs. Lle o3Hauae MeHIIMIA
CTYIiHb LEHTpai3allii yIpaBliHHS 1HBECTHIIHHIMHU
mporecaMu 3 00Ky nepxasu. JlepxkaBa peaiizye CBOO

ITpaBo Ta inHoBauii Ne 4 (24) 2018 27



MNPOBJEMU I'OCIIOJAPCBKOTI'O ITPABA

IHBECTHUIIHY TIOJITHKY IIIJISIXOM CTBOPCHHSI HOBOBBE-
JIeHb y JIePKABHOMY CEKTOpi. 3 METOI CTBOPEHHS I10-
YaTKOBOT'O MOMMUTY HAa HOBOBBEJIEHHS JEPKABOIO BUI-
JISTFOTHCSI BIAMOBIAHI pecypcu. s BiipoBapKeHHS 1€l
crparerii nepen0davarThCs MOJATKOBI MBI Ta 1HIII
npedepeHIiii oo iHBeCTUIiHOI MisibHOCTI. [IpoTte
MIOCTA€E MUTAHHS TPO CIiBBITHOMICHHS ITOHATH «EKOHO-
MiYHa TIOJITHKa» Ta «ICpKABHE PETYIIOBaHHIY. AJe
BCTAHOBUTH XapaKTep B3aeMOJIii JOCUTh OJU3bKHUX 3a
3MICTOM 1 (DYHKITIOHATEHUM HABaHTAKCHHS [IUX KaTero-
pili, BUXOas4M 3 Ha3BaHUX nonoxeHb ['KY, Bkpaii mpo-
O6nemaruyHo. [Ipy BupilIEeHH] MOCTAaBIEHOIO MUTAHHSA
CJIIJ{ BUXOJUTH 3 TOTO, 110 MOHSTTS «EKOHOMIYHA ITOJIi-
THKa» Ta «Aep>KaBHE PETYITIOBAHH», 3aKkpimieHi y [oc-
MOJAPCHKOMY KOJIeKC1 YKpaiHH Ta 1HIIHMX aKTax 3aKOHO-
JIaBCTBA, € KATETOPISMH IOCIOJAPChKO-TIPABOBUMH 1
nependavaloTh BIACHE ICHYBaHHS B IPAaBOBHX (hopmax,
a peaiizalilo yepe3 3aCTOCYBaHHs MPaBOBHUX 3ac00iB,
X0ua KIHIIEBOKO iX METOIO € IOCSATHEHHS eeKTy y chepi
E€KOHOMIYHHUX BIJTHOCHH.

BBaxkaemo, 1110 KaTeropisi «€KOHOMiUHa MOJIITUKA €
3HAYHO OLUTBIIIOFO 32 3MICTOM, HIJK KaTeropisi «JIep:KaBHe
perynioBaHHS €KOHOMIYHHX BimfHOCHH». [Ipu mpomy
OCTaHHs KaTeropis MOBHICTIO MOTIMHAETHCS MEPILIOIO,
BHCTYyTAE 11 HEB1JI'EMHOIO CKJIa/10BOFO. bisbi Toro, nep-
JKaBHE PETYJIIOBaHHS CKOHOMIYHHMX BiHOCHH, IO MA€
CBilf BIAaCHUHN 1HCTPYMEHTapiil BIULTUBY Ha MPEIMET pe-
T'YJIFOBaHHS € Y CBOIO YepPry OKpeMHM 3aco00M peastiza-
111 EKOHOMIYHOT IMOJIITHKH. AKE EKOHOMIYHA TTOJIITHKA
y 1i IpaBOBOMY KOHTEKCTI pealli3yeThCsl He TUIBKU Yepe3
Ti 3aco0u, mo BUKIajeHi y cT. 12 I'KY, a came: ninensy-
BaHHS, CepTH]IKAIi0, PETYNIOBAaHHS LiH 1 TapudiB
Tomo. AJie Oe3nepeyHuM € Te, U0 BIUIMB JEp>KaBU Ha
€KOHOMIYHI BIJIHOCUHHM MOXe€ BiOyBaTHUCS, MO-TIEpIIIe,
4epes PeryiIoBaHHs paHillle HeBPEryJIbOBAHUX ITPUBAT-
HOIIPABOBHX BiTHOCHH, HAIIPUKJIA]l, HOBUX BU/IIB TOCIIO-
JapChKUX JOTOBIPHHUX 3000B’s3aHb; MO-APYTe, depes
CTBOPCHHS HOBUX OpraHi3amiiHO-IIPaBOBHUX (OpPM
Cy0’€KTiB rocroapioBaHHs 1 0COOIMBO THX, 10 BHKO-
HYIOTh (DYHKIIIO €JIEMEHTIB PHHKOBOT iHQPACTPYKTYPH,
HANpUKJIa] IHCTUTYTH CIILIBHOTO IHBECTYBaHHS, KOMEp-
LiiH1 0aHKH TOLIO; MO-TPeTe, OE3MEePEUHUMH MPOSBAMH
EKOHOMIYHOI ITOJIITHKH IEPIKABH € TAKOXK PEIIPUBATH3A-
11is a0 BCTaHOBIICHHS JIeP>KaBHOT MOHOIIOIIT HA TIEBHI
BH/JIM TOCIIOJIAPCHKOT AiSUTBHOCTI [2].

[IpoBeneHHS Jep)KaBO 1HBECTHINIHOT MO THKH
JIO3BOJISIE TOBOPUTH 1 PO BHUPIIICHHS HEIO MUTaHb Ha-
[IOHAIbHOI 1HBECTHIIHHOT Oe3MeKn, sIKi B HaHOLIbII
3araJbHOMY BHITBIII € CKJIAJIOBOIO HAlliOHAIEHOT EKOHO-
MIYHOT O€3IeKH 1 MOJSATal0Th Y CHCTEMHOMY 3aro0iras-
Hi 3arpo3aM KpUTHYHOTO Ae(ilUTy iHBECTHLIHHUX pe-
CypCiB 3a paXyHOK CTBOPCHHSI Ta AEPKaBHOI IMiITPUMKH
BiJINIOB1THOTO TIPaBOBOTO 1HBECTHIIIHHOTO MOPSIKY, 10
Mae 3a0e3mnedyBaTy (PyHKI[IOHYBAHHS 1HBECTULIITHOTO
PUHKY B PEXKHUMI TOTPUMaHHS MPUHIIMITY CBOOOIH iH-

BECTHUIIIIHOT IISUTBHOCTI 1 BOJHOYAC — PEaTbHOTO 3a0e3-
[IEYEHHS HALlOHAJIHLHOI EKOHOMIKH 1HBECTHULISIMU B HE-
00X1THUX KUJTbKICHHUX Ta SIKICHHX MapameTpax Jijisi po3-
OIUPEHOTO BiATBOPEHHS KOHKYPEHTOCIPOMOKHOTO
CYCIITEHOTO BUPOOHUIITBA HAa IHHOBAITiHHIN OCHOBI, 63
3aCTOCYBaHHs MEXaHi3MiB HaJMIpHOI MPUMYCOBOT eKC-
MIyaTalii TpyJIOBUX, IHTEICKTYalbHHUX, (PIHAHCOBHUX i
NPUPOIHUX PECypCiB KpaiH! Ta BHHUKHEHHS HAMIipHO1
3aJIe’KHOCTI BiJl IHBECTUIIIHHOT MONITUKY HeAUBEPCUi-
KOBaHHUX Cy0’€KTIB IHO3EMHOTO 1HBECTYBaHHSI.

Buxonstau 3 JJOT1YHOTO TIAyMa4deHHS 3MICTY CT.CT. 9,
10, 11, 12 T'KY, caij BU3HATH, 110 €KOHOMIYHA TTOJIITHKA
JiepKaBH, sika 3aikcoBaHa B GopMi BIAMOBIAHUX HOP-
MaTHBHO-TIPAaBOBHX aKTiB Ma€ CBil BIACHWH MEXaHi3M
peautizaiiii yepe3 cucTeMy MpaBoOBUX 3ac00iB 1 MeXaHi3-
MiB. SIK CyTO iepapXidHe SIBHIILE, OJHUM 13 CBOIX KOMIIO-
HEHTIB €KOHOMIYHA TIOJITHKA JICPIKaBU BKIFOUAE B ceOe
3aco0U JIepKABHOTO PETYIIOBaHHS €KOHOMIYHHMX BiJI-
HOCHH, II[0 B CBOIO YEPry € JOCTAaTHHO aBTOHOMHHM
MPAaBOBHM MEXaHI3MOM 3 I[IJTUM apCceHaJOM BIaCHUX
3aco0iB, alie MiANOPSAIKOBAaHUM CHUCTEMHIN 1HCTaHI{
OLIBII BHCOKOTO TIOPSIZIKY, SIKOIO € EKOHOMIYHA TTOJIITHKA.

Jlep>xaBHe peryJIroBaHHS €KOHOMIUYHUX BiJIHOCHH,
1110 3TiIHO 13 monokeHusMu cT. 5 TKY, Bu3nano omHiero
3 HaBaKJIMBIIINX CKJIJ0BHX IIPABOBOTO TOCIONAPCHKO-
ro TopsizKy, y camomy 'KV 3Haiinuio nocraraso ¢par-
MeHTapHe BiaTBopeHHs. Tak, B okpemux rasax ['KY,
MIPUCBSIUCHHX 3aca/iaM MPaBOBOTO PETYIIIOBAHHS rOCIO-
JAPCHKOI JISUTbHOCTI HA PUHKY IIIHHUX TarepiB, MpaBo-
BOMY PETy/IOBAaHHIO IHHOBAIIHHOI Ta 30BHIIIHBOCKOHO-
MIYHOI JTisSUIBHOCTI y CT.cT. 166, 328 Ta 380 BH3HA4YEHO
il 1, B OKPEeMHUX BHIIAJKaX, 3a3Ha4CHI 3aC00U TaKOTO
Jiep>KaBHOTO perymoBaHHs. HeoOxinHO 3BepHyTH yBary
HA Te, [0 BIIACHE PETYJIIOBAHHS IHO3EMHHUX IHBECTHUIIIH
abo (inaHciB Ta OaHKIBCHKOT AisutbHOCTI B Komekci 3a-
nuiieHi 6e3 BiANoBiHOI yBaru. PasoM 3 TuM, He3Baxa-
FOYM Ha T€, IO IMUTAHHS IEP>KaBHOTO PEryIIOBaHHS,
HaNpUKJIaa HA PUHKY (iHAHCOBUX IMOCIYT BUPIMIEH] Ta
3akpimieHi y 3akoHi Ykpainu «IIpo ¢inancosi mocmyru
Ta Jep>KaBHE PEryIOBaHHS PUHKIB ()iHAHCOBUX TO-
CIIyT», a THBECTHINIMHNX BITHOCUH — Y 3aKoHI YKpaiHu
«IIpo iHBecTHLiiHY AisnbHICTH» y po3aini 11T «/lepxas-
HE PEryJIIOBaHHS 1HBECTHUIIHOI IisSUTEHOCTI», 3aBIaH-
M 'KV 3rigno 3 fioro npeamOyioro, € yTBepIKeHHS
CYCHUIBHOTO TOCIOAAPCHKOTO MOPSIAKY B €KOHOMIUHIH
cucTeMi YKpaiHu, [0 BUMAarae CUCTEMHOI yperyiaboBa-
HOCTI MMUTaHb JICPKABHOTO PETYIIOBAHHSA SIK B CAMOMY
Kogexkci, Tak 1 y miAnopsiAKoBaHUX HOMy HOpPMaTHBHO-
MIPaBOBHX aKTax.

Buxonsuu 3 monokeHp HaBEJCHUX HOPM IIpaBa,
MOKHA TOBOPUTH PO HASIBHICTB IPABOBOTO IHBECTHIII-
HOTO MOPSIIKY SIK CKJIaJ0BOi YaCTUHHU IIPABOBOTO TOCIIO-
JapCHKOTO TOPSIKY Ta PE3yNbTaTy BIPOBAKEHHS iH-
BECTHUIIIHOT OMITUKH JIepKaBH, 30KpeMa 00paHOi MO-
JIeJTi 1HBECTHIIIHHOTO PO3BUTKY €KOHOMIKH KpaiHH, IO
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BH3HAYAETHCSI CTAHOM €()EKTUBHOTO (DYHKIIIOHYBaHHS
IHBECTHUIITHOTO PUHKY Ta CHCTEMH 1IHBECTHIIIMHUX BiJl-
HOCHH, 1 5IKi B CBOIO Uepry IPyHTYIOTbCS Ha BiJIIIOBIIHO
3a3HAYCHIN MOJIEIT, 3aKOHOIAaBYOMY 3a0e3reueHHI (yHK-
I[IOHYBAaHHS 1HBECTHUIIIHHOTO PUHKY; e(EeKTUBHIl nep-
JKaBHIH MITPUMIL IHBECTUIIMHOT JISUTBHOCT1; BUCOKOMY
piBHI TIPaBOBUX T'apaHTIi Ta 3aKOHHOCTI TPOIIECiB pea-
mizamii iHBECTULIHHUX NMPABOBITHOCHH; e(EKTUBHIHI
aMIHICTPATHUBHIN MPAKTUIll peai3allii opraHizaiiiHo-
roCIoIapCchkoi KOMIICTEHIIIT; BUCOKIH JOTOBIpHIN JIHC-
LUILUTiHI Cy0’ €KTIB IHBECTHIIIHHUX BiIHOCHH; BUKOHAHHI
JIEPIKABOIO B3ATUX MIXKHAPOAHO-IIPABOBUX 3000B’sI3aHb
IIOZI0 PEKUMY 1HO3EMHUX 1HBECTHIIIH 3 BiJMOBIIHOO
IHKOPIOpAII€I0 iX MOJOKEHD Y HalliOHAIBHE 3aKOHOAAB-
cTBO [2].

Crij 3a3HaYUTH, 1110 HAWBaXUIUBIMIOK (DYHKITIED
MIPaBOBHX 3aCO0IB € IOCITHEHHS! HUMH I[iJICH MTPaBOBOTO
perynroBanHs. L ¢yHkuis peanisye cebe uepes 3a0e3-
TICYCHHS CTIPAIFOBAHHS MPABOBHX 3aC00IB Oe3MePeIKOI-
HOTO PyXy iHTepeciB cy0’€KTiB 10 IIIHHOCTEH, TapaHTy-
F0UH 1X 3aKOHHE 33/10BoJIcHHS. [[i1Tb B IpaBi — 11e 1/1eanb-
HUH, O)KaHWIA Pe3yJIbTaT, 3apajiv SIKOTO 1 3MIHCHIOETHCS
IOPUINYHA JiSUTBHICTb.

OKpeMUM MUTAHHAM 3[1IICHEHHS AeP>KaBHOT'O Pery-
JIIOBAHHS €eKOHOMIUHUX BIJTHOCHH € BIJITIOBIJTHICTD Yacy
apceHany 3a(ikCOBaHUX y 3aKOHOJIABCTBI MOTO MPaBo-
BHX 3aco0iB. [lepur 3a Bce, ciij] 3a3HAYUTH, 110 3aKpi-
TUICH] 3aKOHOJIABCTBOM 3aCO0M JISPKaBHOTO PEryITFOBaH-
HS 1 3ac00M MTPABOBOTO PETYIIOBAHHS CYCIUIBHUX BiJl-
HOCHH € KaTeropisiMu IoB’sI3aHUMHU, aJie He TOTOKHUMH.
JliticHo, mpaBo, a caMe WOTO IHCTPYMEHTAJIbHI BIaCTH-
BOCTI, MMOJISITAIOTh B IPUTAMAaHHUX HOMY YHIBEpCaTbHUX
MpaBOBUX 3aco0ax: 3a00pOHaXx, J03BOJIAX Ta MMO3UTHB-
HUX 3000B’s13aHHAX. Lli MepBUHHI 3acO0HM peryssmii i
XapaKTepU3YIOTh IOPUANYHY OpraHi3alliio (BHYTPINIHIO
CTPYKTYpY) 3MICTy mpaBa. AJie B Ipolieci Horo mnojaib-
IIOT0 PO3BHUTKY Ha 0a3i BKa3aHHMX 3ac00iB Ha TICBHOMY
eTari chopMyBaIHCs IOPUINIHI KOHCTPYKILii, a OCTaHHI
B CBOIO Yepry TpaHc(hopMyBasucs B CHCTEMHI CTPYKTYp-
HI MIPO3IUTH, SKUMH € HANPUKIIaI, IHCTUTYTH MpaBa.
B 11bOMy KOHTEKCTI Ba)KJIUBOIO SKiCHOI CKJIaJ0BOIO
MPAaBOBOTO PETYJIIOBAHHS THUX YH IHINUX BiIHOCHH 32
JIOTIOMOTOFO OKPEMHUX MPABOBUX 3aC00iB, a HAHOUIBIIT
THTIOBUX, 3a JIOMIOMOTOI0 FOPUIUYHUX KOHCTPYKIIIH, €
(heHOMEH MPABOBOTO PEIKUMY.

PosristHeMo mporiec GopMyBaHHS Aep:KaBHOI IT0-
nituku. 1i 3acaam GopMyrOThCS Ha MifCTaBi KOHCTUTY-
LIFHUX [TOJI0XKEHb, IOPIYHUX Ta [I03a4SPTOBUX MTOCTAHb
[Ipe3unenTa YKpaiHu Mpo BHYTPIIIHE Ta 30BHIIIHE CTa-
HoBHIIEC YKpaiHw, akTiB BepxoBHoi Paan Ykpainu ta
JIOBFOCTPOKOBUX MpOrpaM po3BUTKY. CaMe B HUX Ha
MiJICTaB1 aHATI3y EKOHOMIYHOI, COI[IaJIbHOT Ta MOJTITHY-
HO1 cUTyaIlii Ha 3acajax JOTPUMaHH OCHOBHUX IiIEH i
03HAaK AepkaBu (GOPMYIOTHCS MPIOPUTETHI HANPSAMHU
EKOHOMIYHOTO Ta COIiaIbHOTO PO3BUTKY JCPIKaBH.

Kpim Toro, icHyro4a crcTemMa IepyKaBHOTO PETyITo-
BaHHS CKOHOMIKH B YMOBaX PHHKY CKJIajacsi BHACIIIOK
TPHUBAJIOl €BOJIIOLII 1 SIBJIsSIE COOOIO CYKYMHICTh METO/IIB,
3ac00iB, (HOpM pery;ItoBaHHS Ta YIPABIIHCHKUX CTPYK-
TYPp, IO iX peaizyoTs. Jlep>kaBHa eKOHOMIYHA MTOTITH-
Ka BiITBOPIOE CYTHICTh JCPIKAaBHOTO PETYIIOBAHHS €KO-
HOMIKH [2].

Jlo rocniofapchKo-TpaBOBHX 3ac00iB peaizaliii iH-
BECTHIIITHOT OMITHKH JIEPIKABH MOYKHA BiIHECTH KOJIU-
(bikariro iHBeCTHUIIIITHOTO 3aKoHOMaBcTBa. Koaudikaris
IHBECTHULIIMHOIO 3aKOHOIaBCTBA L€ JJOCTAaTHHO 00’ €KTUB-
HUH eTan Mpolecy PO3BUTKY TOCIOIAPCHKOTO 3aKOHO-
JaBCTBa YKpainu. B Toit e yac, Ha BiAMiHY BijJ CTBO-
pEeHHSI OKpEMOTO HEKOAM(IKOBAHOTO 3aKOHY YKpaiHW,
10 BPETYIIIOBAB OU paHillle HEBPETYIbOBAHI CYCHIbHI
BIIHOCHHHU B OKpeMili cepi abo HamaB OW iICHYFOUOMY
MIPaBOBOMY PETYNIOBAaHHIO IOPUINYHOI CHIIN 3aKOHY,
Ko (iKallis € He MPOCTO HOBUM 3aKOHOM a00 MeXaHiu-
HUM 00’ €JHAHHSM CITUTFHOTO 32 IIPEAMETOM PETyITIOBaH-
HSl HOPMaTUBHO-TIPABOBOTO MaTepiay, ajie i sSBise co-
0010 CYTTEBO HOBUI CHCTEMHO-CTPYKTYpPHHI €IEMEHT,
3 MOSIBOIO SIKOTO BUHHKAE I1ij1a HU3Ka MPOOJIeM CITiBBiI-
HOIICHHs (CMIBICHYBaHHS) 3 1HIIUMH €JIeMEHTaMH
CTPYKTYpH 3aKOHO/IaBCTBA, 30KPEMa, Yepe3 BCTAaHOBIICH-
HS1 HOBUX CHCTEMHHX 3B’SI3KIB i3 CYMI>KHUMH €JICMEHTa-
MH 3 HEOOXITHICTIO BU3HAUUTH Ta ONTUMI3yBaTH 1X 3Mic-
TOBHI XapaKTEPUCTHKH.

CTOCOBHO IHBECTHIIIITHOTO 3aKOHOIABCTBA, III0 MAE
OyTH yOCOOJICHNM, TOJIOBHUM YWHOM, Yepe3 [HBeCTHITiH-
HUI KofieKe YKpaiHH, mpoliema MOIIyKy Miclsl OCTaH-
HBOTO B CTPYKTYPHIH OpraHizarii 3aKoHoJaBCcTBa YKpa-
THH yTPYAHIOETHCS Yepe3 TOCTATHRO CKIIAIHY MPABOBY
HNPUPOAY IHBECTUILIMHUX TPABOBITHOCHH, IO € (DYHKITI-
OHAJIBHOIO, IHTETPAaTHBHOIO 1 3arajioM BTOPHHHOIO Xa-
PaKTEpUCTHUKOIO TIPABOBITHOCHUH, SIKi BUCTYHAIOTh 5K
KOPIIOpaTUBHI, 3000B’s13aJIbHi, peUOBi TOIIO. Y 3B’SI3KY
3 IIM, HEOOXiJJTHO IOBEPHYTHCS 10 MPUPOIH Ta OpraHi-
3aIlii iHBECTUIIIHHOTO PHHKY, 110 BU3HAYAE BHJIIU CYC-
MiIBHUX BITHOCHH, SKi MOXYTh OyTH BiJlHECEHi 10 iH-
BEeCTHLINHUX BITHOCHH SIK IIPEAMETY PETYITIOBAHHS 3
00Ky 1HBECTHIIHOTO 3aKOHOAABCTBA [4].

BucHoBok. /{11 ¢hopMyBaHHS CHELiaTbHOIO MeXa-
Hi3My TOCIIOJIaPChKO-TIPABOBOT peatizallii iHBeCTHIIH-
HOT IOJIITUKH JIEP’KaBU HEOOX1THO BU3HAYMTHUCH 13 PO3-
POOKOIO Ta MPUIHATTAM JTOKYMEHTY, 10 (hikcyBaB OH
3MiCT TaKOi HOJMITHKH. TakuM TOKYMEHTOM (IOKyMEH-
TaMH) MarpTh OyTH, Mo-niepie, JlepkaBHa cTpareris
IHBECTHUIIITHOTO PO3BUTKY HAI[lOHAIBLHOI €EKOHOMIKH Ha
nepiox go..., a Takoxk Jlep>kaBHa mporpama iHBECTH-
IKHHOTO PO3BUTKY HAIlIOHAJLHOI EKOHOMIKH Ha Mepioj
JI0 ... 3a3Ha4YeHl JOKYMEHTHU MOBHHHI MICTHUTH
000B’I3KOBUI1 CTPYKTYPHHUN KOMIIOHCHT 3aKOHOAABYO1
MOJIITHKY JIEPIKaBH y cepi iIHBECTUIIIHHOTO PO3BUTKY
3 YiTKUM aJITOPUTMOM MOJEpHi3alii YHHHOTO TrOCIo-
JIapPCHKOTO 3aKOHOABCTBA y cepi IHBECTUIIHHUX BifI-

ITpaBo Ta inHoBauii Ne 4 (24) 2018 29



MNPOBJEMU I'OCIIOJAPCBKOTI'O ITPABA

HOocHH. ®OPMYyBaHHS TAKOTO 3aKOHOTBOPUOTO CETMEH-
Ty JepKaBHHUX JOKYMEHTIB Iepeadadae HasBHICTh I10-
MepeAHbOT MUPOKOT HAYKOBOI JUCKYCIT 1010 3aB/IaHb,
METO/IIB Ta cerMeHTanil HalioHaabHOI 1HBECTULIIHHOT
MOJIITUKH JePXKaBU Ta MPIOPUTETHUX T'OCHOJAPCHKO-
paBoBUX 3aco0iB ii peanizauii, uo MaTh OyTH 3a-
CTOCOBAHI B CyJacHHX yMoOBaxX. TakUMHU cerMeHTaMH,
o nepeadavaTh CTBOPEHHS O0COONHMBUX MPaBOBUX
PEXKHUMIB IHBECTULIHHOT AiATBHOCTI MOXYTh OyTH iH-
BECTHIIIITHI TPOEKTH Yy cepi 000POHHO-TTPOMHCIOBOTO

KOMILJIEKCY, 1HQPpACTPYKTypHUX 00’ €KTIB 3arajibHO-
JIep)KaBHOTO 3HAYCHHS, IHBECTYBaHHS B 1HHOBAI[ilHI
MPOEKTH, [0 MAIOTh MYJIbTUILTIKAI[IHHE 3HAUCHHS 115
HAI[IOHABHOT €KOHOMIKH B IIIJIOMY, B TOMY YHCII 1 TaKi,
10 Peai3yloThCsl Ha 3acajax JepiKaBHO-MPUBATHOTO
MapTHEPCTBA TOIIO.

YHiBepcaTbHUM 3aKOHOJIABYNM 3aCO00M peaizariil
IHBECTHIIIHOT MOJIITHKY JAEPKaBU € KOTU(iKalis iHBec-
THUI[IIHOTO 3aKOHOJIABCTBA YKpAlHH, 1[0 Ma€ CHCTEMAaTH-
3yBaTH 3a3HaucHi MPaBoOBi 3acO0U.
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KV/IPSIBLIEBA B. B.

Kananaar ropuinieckux HayK, aCCUCTEHT KadeIpbl X03sHCTBEHHOTO0 MpaBa HalmoHaibHOTO FOpUANYECKOTO
yHUBepcuTeTa UMeHH Spociasa Mynporo, XapbkoB

XO3IHCTBEHHO-ITIPABOBBIE CPEJICTBA PEAJIM3ALIMUA T'OCYJIAPCTBEHHOMI
WHBECTUIIMOHHOM MOJIUTUKHA

B crartbe HCCICAYCTCA BOIIPOC OCYHICCTBICHNA TOCYAAPCTBCHHOI'O0 PETyJINPOBaHN D9KOHOMUYCCKUX OTHOIHCHHfI,
XO3$II7[CTB€HHO-HP3BOBBIC CpCACTBa pcaln3aluu PIHBCCTHIII/IOHHOﬁ MNOJIMTHUKHU TOCyAapCTBa U (bOpMI)I pcanmn3alm pery-
JIMPYIOUICTO BJIMAHUA TOCYyAapCTBa Ha X03HﬁCTBCHHyIO JACATCIIBHOCTD. I[oxasaﬂo, YTO 3aKPCTIICHHBIC 3aKOHOAATCILCTBOM
CpCACTBA IrOCYAAPCTBCHHOT'O PCTYJIMPOBAHUA U CPEACTBA IMTPABOBOI'0O PErYIMPOBAHUSA OGIIICCTBGHHBIX OTHOIIICHHH SIBIISI-
FOTCA KaTCropuaMU, Ha OCHOBAHUHN KOTOPBIX BO3HUKACT H606XO,HI/IMOCTI> KO,HI/I(I)I/IKEIIII/II/I MHBCCTUIIMOHHOI'O 3aKOHOAATCJIb-
CTBa.

KaroueBble c10Ba: 3KOHOMHYECKAs IIOJIMTUKA, HHBCCTUIIMOHHAA ITOJIMTHUKA, XOBﬂﬁCTBeHHO-HpaBOBBIe CpCACTBa,
CpCACTBa pcan3alnuu HHBGCTI/IIIHOHHOfI TIOJIMTHUKH.

KUDRYAVTSEVA V. V.
PhD, Assistant of the Department of Economic Law of Yaroslav Mudryi National Law University
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KYJPSIBLHHEBA B. B. I'ncnnonapcbko-npaBoBi 3aco0u peastizanii gepaxaBHoI iHBecTHLIIHOT NOJTITHKHI

ECONOMIC AND LEGAL MEANS OF IMPLEMENTATION OF STATE INVESTMENT POLICY

Problem setting. The article investigates the issue of state regulation of economic relations, economic and legal
means of implementation of the investment policy of the state and the form of implementation of the regulatory impact
of the state on economic activity. It is proved that the means of state regulation fixed by the legislation and the means of
legal regulation of public relations are the categories is a need for codification of investment legislation on its basis.

Analysis of recent researches and publications. Research questions of economic and legal means of implementation
of the investment policy of the state, state regulation of economic and industrial policy, analysis and research of problems
of organizational-economic support of foreign investment and its separate aspects occupy a significant place in the works
of scientists, business executives, namely: D. V. Zadykhailo, O. P. Podcerkovniy, V. V. Poedynok, O. R. Kibenko, V. L.
Kukhar and the like.

Target of research. The purpose of this article is to analyze the economic and legal means of implementation of the
investment policy of the state and the forms of implementation of the regulatory impact of the state on economic activity.

Article’s main body. State regulation of investment activity in Ukraine is an important component of the economic
management system and a tool for the implementation of the investment policy of the state. The main task of state
regulation is not to abolish the principles and mechanisms of market regulation, but to promote the creation of favorable
conditions for the revitalization of economic entities on the basis of the market mechanism. Its main goal is to create
conditions for dynamic, balanced socio-economic development of Ukraine. Uncertainty in the legislation of Ukraine
regarding the legal mechanism of state regulation of economic relations, including economic and investment relations is
a drawback, which frankly reduces the ability of the state to effectively influence economic processes, and therefore its
ability to perform its functional duties.

Conclusions and prospects for the development. Although the legislation, in particular part 3 of article 10 of the
Economic code, investment policy is defined as a policy aimed at creating the necessary conditions for business entities
to attract and concentrate funds on the needs of expanded reproduction of fixed assets, mainly in the sectors, the
development of which is defined as the priorities of structural and sectoral policy, as well as ensuring effective and
responsible use of these funds and control over them. However, in order to significantly improve the place of Ukraine in
the rating of the investment sphere, the issue of improving the legal framework for improving the efficiency of mechanisms
to ensure a favorable investment climate and the formation of the basis for preserving and improving the competitiveness
of the domestic economy remains relevant.

Keywords: economic policy, investment policy, economic and legal means, means of implementation of investment
policy.
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