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MPIOPUTETHU JEPXKABHOI OJIITUKHA CTUMYJ/IIOBAHHSI PO3BUTKY
YKUTJOBOI'O ®OHJY YKPAIHU: ACIIEKT IHBECTULIMHOI AKTUBHOCTI

Y crarri 06rpyHTOBaHO HEOOXIAHICTL peanizaLlii Aep)KaBHOI MO/IITUKU CTUMYJIIOBAHHS DO3BUTKY XXUTI0BOrO QOHAY
YKkpaiun. Harosowero Ha nepetikogax 1a rnpobrieMax B CEP XUTI0BOro ByAIBHULTBEE, LYO CTPUMYIOTL (POPMYBAHHS Ta peaslizauito
ii' IHBECTULIIVIHOrO rioTerLiany | 3a6e3neqeHHs. Lo rpiopuTeTiB AEPKABHOI MO/IITUKN CTUMYJIIOBAHHS PO3BUTKY XXUT/IOBOIO (OHAY
YKpaitm BpaxoByrtouM acriekTy IHBECTULIIMHOI aKTUBHOCTI BIHECEHO CTBOPEHHS CIIPUSTIIMBOIO IHBECTULIIMHOrO CEpenoBmLYa,
36I/IbLIEHHS OOCSAIIB KArliTasIbHNX IHBECTULIIV, MOKPALYEHHS CTPYKTYDH [HBECTULIM, 3a6E3MEYEHHS BUCOKOIO PIiBHS 3aXUCTy IHTEPECIB
7@ 1pas [HBECTOPa, MiABNLLEHHS EPEKTUBHOCTI BUKOPUCTAHHS IHBECTULIV Ta IHBECTULIIVIHOIO MPOLECY, PO3BUTOK CrIIBPOGITHULTBEE y
cepi  IHBECTULIIVIHO-IHHOBALIIIHOI AiS/IbHOCTI, B KOHTEKCTI IpIOpUTETIB AEPKABHOI MOJIITUKM BU3HAYEHO AaKTYa/IbHI 3acoom ix
AOCArHEHHS.

Kito4oBi c10Ba: XuT/ioBui QOHA, XUTIOBE GYAIBHULTBO, PUHOK XUT/IE, AEPXKABHAE I10/IITUKE, [HBECTULI, IHBECTULIVIHE
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STATE POLICY PRIORITIES FOR STIMULATING THE DEVELOPMENT OF THE
HOUSING STOCK OF UKRAINE: THE ASPECT OF INVESTMENT ACTIVITY

The article substantiates the need to implement the state policy of stimulating the development of the housing stock of
Ukraine. Until now, Ukraine has implemented a significant number of measures to create, and then improve, regulatory and legal
support for investment activities in the housing market. Obstacles and problems in the field of housing construction that prevent the
formation and realization of its investment potential and provision are emphasized. To date, while implementing its state policy of
stimulating the development of the housing stock, Ukraine has not been able to create a favorable and sufficiently competitive
investment environment. The biggest problem today is the lack of control over the implementation of investment legisiation, which
would be applied to protect the rights and legitimate interests of Ukrainian enterprises, including in the housing construction sector.
One of the most significant problems that emerges from year to year is the low level of investments in the residential construction
sector of Ukraine. The priorities of the state policy of stimulating the development of the housing stock of Ukraine, taking into
account the aspects of investment activity, include creating a favorable investment environment, increasing the volume of capital
investments, improving the structure of investments, ensuring a high level of protection of the interests and rights of investors,
increasing the efficiency of the use of investments and the investment process, developing cooperation in the field of investment -
innovative activity. In the context of state policy priorities, actual means of achieving them are defined. We consider the main
problem of the state policy of stimulating the development of the housing stock to be the impossibility of state authorities to
coordinate the theoretical and practical parts of the implementation of all necessary actions and measures. Therefore, in addition to
state regulatory bodies, the main implementers of this state policy should include the legislative branch of government and local
authorities.

Keywords: housing fund, housing construction, housing market, state policy, investments, investment environment.

IocranoBKa npo0aeMu y 3arajibHOMY BUIJISIAL
Ta ii 3B’S130K i3 BAsKJIMBUMHU HAYKOBHMH YU NPAKTHYHUMH 3aBIAHHAMHU

Sk 1 Oynmp-ska KpaiHa TpU 3aCTOCYBAaHHI PHHKOBHX MEXaHI3MIB pETyIIOBAaHHS EKOHOMIYHOI Ta
TOCHOJApChKOi MiANBHOCTI, YKpaiHa Mae HU3KY HpoOjeM Ta HeIOoJiKiB y MoOyaoBi €(peKTHBHOrO Iep>KaBHOTO
PETYISTOPHOTO MeXaHi3My. 3a Tepio He3aleKHOCTI YKpaiHow OyJo 3AiiiCHeHO 0e3J1i4 KPOKiB JJIs MEPEeXony Bif
KOMaHHO-a/IMiHICTPATUBHOI IO PHHKOBOi CHUCTeMH TocmoaaptoBaHHs. OnHaK, AesKi TpPOIECH BCE X TakKd
MoTpeOyIOTh BAOCKOHAIECHHS.

Ha cporomni mpu peamizamii cBoei Aep)kaBHOI MOJITHKH CTHMYNIOBAHHS PO3BUTKY J>KHTIOBOTO (OHIY
VYkpaiHa He 3MOrjla CTBOPUTH CIPHUATINBE Ta JOCTaTHHO KOHKYPEHTOCIPOMOXHE IHBECTHIilfHe cepenopwmiie. B
CyJacHHX YMOBAaxX iHBECTOPY Ba’KJIMBO OyTH BIIEBHEHUM Yy HaJilfHOCTI Ta e()eKTHMBHOCTI CBOiX BKJaJeHb. TOMy Ha
CHpOIIEHI YMOBH Ta 3allpOBaKEeHI MUTBI BKIAIHUK 3BEPTAE YBary He y Neplly 4epry, Xoda Iie TaKoX € JIOCTaTHIM
NIPIOPUTETOM JUIsl 3aJTy4eHHS! KPaiHOIO 1HO3EMHHMX KOIITIB IpW po30ynoBi kuTiioBoro (Goumy. s BHYTpIIHHOTO
iHBeCTOpa IMUTaHHS IPO 3aXHCT Ta HaJe)KHE BUKOPHCTaHHS 0€3 Jep>KaBHMX YTHCKIB BKJIAJICHHX KOIITIB TEX €
AKTYyaJIbHHAM.

bazoBuM iHCTpyMEHTOM IHCTHUTYHIHHOI CKJIaJ0BOI PETYIATOPHOTO MEXaHI3My JAEp’KaBHOI IOJITHKU
CTHUMYJIOBAaHHS DPO3BUTKY JXKHTJIOBOTO (OHIY Oymb-iKoi KpaiHM € 3akoHOmaB4ya Oaza. J[o TemepimrHbOTo Hacy
VYkpaiHa 3xilicHUIa 3HAYHY KiJIBKICTh 3aXOMIB 31 CTBOPEHHS, a TOTIM yJOCKOHAJICHHS, HOPMAaTHBHO-TIPAaBOBOTO
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3a0e3IeueHHs IHBECTHLIIIHOT NisSUIbHOCTI Ha pUHKY kuiia. OJHaK, IOCTiiHA 3MiHa Ta YZ0OCKOHAJIEHHS HOPMAaTHBHOL
0a3u, 11 Hey3ro/KeHICTh 3 iHTepecaMu cy0’€KTiB IHBECTUIIITHOTO MPOLECY € 3HAYHUM JAECTHUMYJIATOPOM (2 B IESIKHX
BUIIAJKax IEPIIOYEProBOI0 MPUYMHOIO BiJIMOBH 1HBECTOpA) AJISl 3[IMCHEHHS 1HBECTHUIIH B PO3BHUTOK >KHUTIOBOTO
¢onny wHamoi kpaiHu. Tomy i TNOKpalleHHsS IHBECTHLIHHOTO CEpelOBHINA IEpLIIOYEepProBO HEOOXiIHO
cTab1Ti3yBaTH 3aKOHOJABYMH PO3BUTOK, MiHIMI3yBaTH MPOLECH YAOCKOHAJICHHS HOPMAaTHBHUX aKTiB, 3a0€3MEUHUTH
BHUCOKHI piBEHBb 3aXHCTY IHTEpECiB Ta INpaB iHBECTOpa Ta BHUPIMIWTH iHIII CTpATETidHi 3aBHAHHS NPH peaizarii
JIepKaBHOT KUTIIOBOI IO THKH.

AHani3 ocTaHHiX JocaiTxKeHb i my0daikaniii

[Ipobnemarumi >XUTIIOBOTO OyIiBHHITBA B YKpaiHi NMPHUIUIEHO OOCTAaTHRO OaraTto yBarm y HAyKOBHX
JOCTIDKCHHAX. 30KpeMa OCTaHHIM 4acoM aKIICHTYEThCS Ha TAaKUX OCHOBHHX IpoOieMax HOoro (pyHKI[IOHyBaHHS i
PO3BUTKY, K HU3BKUH (HeZOCTaTHIN) piBeHb 3a0e3MEUYEHHS YKPAalHCHKUX I'POMAJsH JKHTIOM, HE Y TOBHIH Mipi
3aJJ0BUIbHA SIKICTBH JKUTJIOBOrO (OHIY, OCOOJMBO Yy CULIBCBKUX IIOCEJICHHSAX, HAa BIJJIAJICHUX TEPHUTOPISX,
YCKJIaTHEHHsI peaizalii mporpaM 3i CTBOpPEHHs / MOJEpHi3alii KOMyHAIBHOTO 1 AEpP’KaBHOTO YKUTJIOBOrO (OHIY B
yYMOBax BIfHHU Ta MiJ] BIUIMBOM €KOHOMIYHOI KPHW3H, SKa 3BOJAATH HAHIBEIb BCI 3YCHIUIA 31 PO3B'sI3aHHS MPOOIeMH
gepr. OkpiM 1ux acmekTiB y gociimkenHsx A. Kysuernosoi, JI. Ilteitarays [3,c.3-12], B. 3asus [7,c.137-151],
JI. €niceesoi [8,¢.80-85], B. KpaBuenka [11,¢.5-12] Ta iHIINX HAyKOBIIB HAETHCA MPO Te, IO HE BAPTO OUYIKYBATH
CYTTEBOTO 30iMBbIIEHHS OOCATIB (piHAHCYBaHHS 3 NEPKABHOTO Ta MICIEBHX OIO/KETIB Ha Il NporpamMu i B
HaOMImKIOMyY MailOyTHROMY, 30KpeMa B Iepio MOBOEHHOI cTabimi3arii cuTyarii.

TuMm He MeHIIIe, npobieMa 3a0e3eUeHHS HACEICHHS XKHUTIIOM Mae BUPILIyBaTHCS 32 OyAb-IKUX YMOB, TOMY
BENIbMHU aKTyaJlbHUM iHCTPYMEHTOM y BKa3aHOMY KEpYHKY CIYTYIOTb NPHBaTHI iHBECTHLIl SIK KIFOYOBHH (akTop,
yYMOBa aKTHBi3amii OyMiBHUITBA HA 3arajl Ta KATJIOBOTO OyNIBHHUIITBA 30KpeMa. Y CydaCHHX YyMOBaX OOMEKEHICTh
IHBECTHLIHHUX PECypciB CTPUMY€E HE TUIbKHM JKUTJIOBE OyIIBHHLTBO, ane i mpouec (hopMyBaHHS MOBHOLIHHOI i
CIPOMOXHOI PUHKOBOT €KOHOMIKH YKpaiHH, MEepeIIko/PKae PO3BUTKY O€3NocepeIHO MiANPUEMCTB OYyiBEIBHOTO
KOMIUIEKCY KpaiHM Ta i perioHiB, OCKUIbKM I1HBECTHLIl Ta iX e()eKTHBHE BUKOPHUCTaHHS (OPMYIOTH MaTepiajbHy
0a3y cyuacHOro OyAiBHHUIITBA, CTBOPIOIOTH IIEPEAYMOBH JUIS PO3LIMPEHOTO BINTBOpEHHsS cekTopy. IluraHHs
IHBECTHLIHHOT NpUBaOIMBOCTI HAliOHANIBLHOI EKOHOMIKM, 30KpeMma Ii OyniBesnbHOT clepd, UYUHHUKIB, sKi ii
BU3HAYAIOTH, JOCTATHRO CHCTEMHO PO3KpHTI B myOumikamisix B. 3stHpka, T. Heunnopenka, I. Banpamminra [1,¢.40-
45], M. Bosutoka, M. Canos’sk [2,c.57-60], B. TIpoxopoBoi, C. MymaukoBoi [9], T. Bacunsuisa, M. ®neituyk,
P. JIynaka [12,¢.10-19].

OpnHak, Wi Ta iHIN HANPALIOBaHHSA BCE Ie HE MEPEpOCIN y CUCTeMY PEKOMEHIALH IJIs OpraHiB Biagu
pi3HUX PiBHIB, BIPOBAIKEHHS SKUX 3[aTHE iICTOTHO aKTUBI3YBaTH iHBECTHIIMHI MPOIIECH, 30KpeMa B OyAiBEITbHOMY
CEKTOpi HaliOHAIBHOI Ta PETIOHAILHUX EKOHOMIYHHMX CHCTEM, HAPOCTHUTH OOCSATH XHTJIOBOTO OyNiBHHILTBA Ta
MOCTa0UTH MiTed KOMIUIEKC NpoOJIeM ComianbHOI Bpa3IMBOCTI BITYM3HSHOTO HACEJCHHS, IIOB’S3aHHUX 13
3a0€3MeUEHICTIO )KUTIIOM HAJIE)KHOTO PiBHS 00CSTy Ta SKOCTi. X0ua, NeBHI HANPAIFOBAHHS Y LIbOMY KEPYHKY HasiBHI
Ta MOB’sI3aHi 3 JOCHIDKEHHAMHM Takux HaykoBiiB, sk O. Kminkosa, H. Minenko, 1. Mimyk [4,c.320-330],
A. Bormanenko [5,¢.175-186], C. Massp [6,¢.305-309], M. Canossik [10,¢.92-100], A. Mupomuuyenxo [13,¢.30-36].

Buainenns HeBupilIeHNX paHille YacTHH 3arajbHOI MPOOJIEMH, KOTPUM NPHCBSYYETHCS CTATTS

Bimomo, [0 CHOPUATIMBE IHBECTHIlHHE CEpeloBHINE Mepeadadae MoOymOBY IHCTUTYIIHHOI 0a3w,
3alpOBa/KCHHA CKOHOMIYHHX IHCTPYMEHTIB Ta METOJIIB PETyIIFOBaHHS iHBECTHIINHOI MisITBHOCTI Tommo. ToMy mpu
HaJIarOJDKeHHI Jep)KaBHOI IOJIITUKH CTUMYIFOBAHHS PO3BUTKY XKHTIOBOTO (hoHAY YKpaiHH HEOOXiZHO pPO3pOOUTH
YiTKUA MEXaHi3M peali3alii iHBECTHHIHHUX 3aXOfiB, N[0 BKJIIOYATHME B cebe OoprafizamiiHy Ta €KOHOMIYHY
CKJIa[IOBI Ha 3araJlbHOJCPKaBHOMY Ta MICIIEBHX pIiBHAX. Y TIICYMKY BaXKJIHBO iMeHTH(IKYBaTH CTpaTeridHi
NPIOPUTETH IEePXKABHOI IOJITUKH CTHUMYJFOBAaHHS PO3BUTKY JKHTIOBOro (GoHmy, ski 0 BH3HAYalmuM MpoLec
BHYTPIIIHBOT'O Ta IEP)KAaBHOTO IHBECTYBAaHHS Ha OCHOBI CTa0IIBHOTO 1 HEPCIIEKTUBHOTO €KOHOMIUHOTO e(eKTY.

®DopMmyJIIOBaHHS WiJIel cTaTTi
MeToro cTaTTi € BU3HAYEHHS MPIOPHUTETIB AEpKABHOI IONITHKHA CTUMYJIOBAHHS PO3BHUTKY >KHUTIIOBOTO
oIy YKpaiHu BpaXxOBYIOYH acleKTH iHBECTUIIIHHOI aKTHBHOCTI.

Bukian ocHOBHOr0 MaTepiany

OCHOBHOIO METOIO TTO0Y/JOBU JIep)KaBHOI MOJIITUKN CTUMYJIIOBaHHSI PO3BUTKY JKHTIOBOTO (poHIY YKpaiHu
BapTO PO3MIIAAATH 3a0e3NedeHHs IHBECTHLIHHOTO pecypcy Ta MOTEHIaly CTIHKOTO €KOHOMIYHOTO 3pOCTaHHS,
BUKOPHCTOBYIOYM MO>KJIMBOCTI IHBECTHLIHHOTO pHHKY. TOMy mpiopuTeTHe 3Ha4YeHHS B IIpOIeci peaiizawii Takoi
MOJITUKK Mae OyTH CTBOPEHHS CIIPUSTIMBOIO iHBECTUIIMHOIO CEepe/IOBHMINA, IO BKIIOYae B cebe (GopMyBaHHS
CIPHUATIMBOIO IHBECTULIMHOTO KJIIMaTy Ta MO3WTHBHOTO IHBECTHIIMHOTO iMimKy Ykpainu. Lle nomomoxe y
MOJANIBIIOMY TTOKPAIIUTH COIiaIbHO-€KOHOMIYHI IMOKa3HUKU PO3BUTKY KpaiHM B HIJOMY Ta OKpEMEX ii perioHis, a
TaKOX 3a0€3MeUYnTh 301IBIIEHHS 00CATIB 3aIy4e€HOT0 1HO3EMHOT0 KaIliTaldy Ha BHYTPIIIHIH PHHOK KHTIIA.

Bapro BiamituTH, mo B Ykpaini chopmysana 3HadHa audepeHIiais Mixk perionam moao 3ade3nedeHHs
HaceJIeHHs XUTIOBUM (GoHmoM (tabm. 1). 3okpema, y 2021 p. kpama 3a0e3MeUeHICTh KHUTIOBUMH MPUMIIICHHS
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crioctepiranacs y J{ninponerposebkii (51,7 mun m?2), Xapkisebkiii (42,6 mun m?), JIbichkii (39,9 mun m2),
Onechkiii (38,2 min M%) obcarax, Mo B JeKiIbKa pasiB Oinblle y MOPIiBHAHHI 3 iHmMME oGnacTaMu. SIKIIO
MOPIBHIOBATH 3 MOKa3HUKOM J[HIMPONeTpoBCHKOT 00JIaCTi, TO KHUTIOBA IJIOIIA KUTIOBUX NpUMIlleHb y Jlyrancbkii
oOnacti Oyna B 4,5 pasu meHIor, YepHiBenpkiit — 3,7 pasu, Bonuucbkiit — 3,3 pasu, Mukonaiseekiii — 3,2 pasuy,
KipoBorpancekiii — 3,1 pa3u.

Ha croromui B YkpaiHi BU3Ha4a€THCS HI3KA HETATHBHUX (DAaKTOPIB, IO MOTIPIIYIOTH CTAH iHBECTHUIIIHOTO
CepeloBUINa Ta {HBECTUIIIIHOTO KIIiMAaTy B cdepi KUTIOBOTO OYAiBHHIITBA, 30KpeMa IIe HOJITHYHI, eKOHOMIidHi,
(hiHAHCOBI PM3MKH, a TAKOK PU3UKH TIOB’S[3aHi i3 CYTOBOIO CHCTEMOIO.

[MomiTHuHi pPHU3UKK 3yMOBIIEHI HECTAOUTBHICTIO TONITUYHOI CHTYyalii, YacTOI 3MIHOIO 3aKOHOIIABYOTO
YPETYIIOBaHHS )KUTIOBHX BiTHOCHH Ta BIICYTHOCTI HAJIC)KHOTO KOHTPOJIIO 32 HOI'0 BUKOHAHHSM.

ExoHOMIUHI pH3HKH IOJATAIOTH Y HEJOCTaTHOCTI BHYTPIMIHIX PKEpeT iHBECTYBaHHS PO3BUTKY KHUTIIOBOTO
(oH1y, MaJIOI0 YaCTKOO JIONOMOTH y (hiHAHCYBaHHI NPOEKTIB OYIBHUITBA 3 OOKY JAepXKaBH, 3pOocTaHHs iHGIALIT Ta
ICHYBaHHS 3HAUHHUX PETiOHAJIBHUX IUCIIPOIOPLIH y 3a0e3neyeHoCcTi Ta 61aroycTpolo JKUTIa B Pi3HUX 38 PO3MIpOM
HaceJIEHHX ITyHKTaxX, a 0COOJIMBO JI0 3aHeNay )KUTIOBOro (POHIY B CUIHCHKIN MiCIIEBOCTI.

@diHaHCOBI pPU3MKM Ta PU3UKH, IMOB’S3aHI 13 (YHKUIOHYBaHHSM BITYM3HSHOTO (DIHAHCOBOTO PHHKY
BOauaeMo TEpII 3a BCC Y HEIOCTATHHOMY PO3BUTKY OCTAHHBOTO, a TAaKOXK CIAOKii HOro iHTerpamii y CBITOBHM
(oHmoBHI pUHOK. Y IIbOMY IIMTaHHI TAKOX MOCTA€ MPodJeMa y cTabiIbHOCTI (DyHKIIOHYBaHHS TPOILOBO-KPEAUTHOT
cucteMu YKpaiHHM Ta HEMpO30picTI0 poOoTH (piHaHCOBOTO PHHKY. SIK HACHiOK, MaaiHHSA TOBIpH HACEICHHS Ta
MIATNPUEMIIB TIPH 3AIHCHEHHI KaIliTAIOBKIAJCHb Y JXKUTIOBE OYIIBHHITBO, IO Ma€ HETaTHMBHHUN BIUIMB Ha
{HBECTHULIHE CepelOBHUILEC PHHKY JKUTIA KpalHU. XapaKTepHCTHKa MMPAaBOBUX PH3HKIB IOJTae y BHCOKOMY DPiBHI
KOpYTIii, 3HaYHOIO OIOPOKPATHU3ALI€0 YCIX MpOoleciB OyMIBHUIITBA Ta BBEACHHS B CKCIUTyaTAIil0 JKUTIA, IO
OJJHOYACHO MOCHJIIOETHCS HU3bKOI0 €(DEeKTUBHICTIO CYJOBOI CHCTEMH YKpaiHU.

Tabnuns 1
IMoka3Huku 3a0e3Me4eHOCTi HaceJIeHHs perioHiB YKpaiHu :kuT/ioBUM (poHaoM (Ha 1 ciunst BixmoBiaHoro
POKY)
TToka3Huku Bigxunenns 2021/2019
Perionn 3aram>ﬂa‘rmoma )I(HTJ](Z)BI/[X )KuTnosa‘nnoma )K](ITJ'I(Z)BHX 3a 3araJibHOI0 3a JKUTI0BOIO
MNPUMILIECHb, MJIH M NPUMILICHb, MJIH M IO e 0 IJI0LIEX0
2019 2020 2021 2019 2020 2021 +/- % +/- %

VYkpaina 993,3 10114 1014,8 625,3 634,2 636,8 21,50 102,16 11,50 101,84
Binnupka 48 48,7 49,1 31,9 32,4 32,6 1,10 102,29 0,70 102,19
BosnuHcbka 24,7 25,3 25,5 15,3 15,6 15,7 0,80 103,24 0,40 102,61
JIHInpomeTpoBchka 76,9 81,2 82,7 48 50,8 51,7 5,80 107,54 3,70 107,71
JloHenpka 51,6 51,9 52,1 32,6 32,8 32,9 0,50 100,97 0,30 100,92
JXKutomupceka 33,9 34 33,7 21,6 21,6 21,4 -0,20 99,41 -0,20 99,07
3akaprnaTchka 31,1 32,6 32,9 18 18,9 19,2 1,80 105,79 1,20 106,67
3anopi3pka 40,9 41,2 40,7 25,3 25,4 25,1 -0,20 99,51 -0,20 99,21
IBaHO-DpaHKiBChKa 37,5 38,6 38,9 23,2 23,7 23,9 1,40 103,73 0,70 103,02
KuiBcbka 63,9 65,7 65 37,9 38,8 38,2 1,10 101,72 0,30 100,79
KipoBorpaaceka 25,3 25,6 25,8 16,4 16,6 16,7 0,50 101,98 0,30 101,83
Jlyrancbka 18,8 18,9 18,8 11,7 11,7 11,6 0,00 100,00 -0,10 99,15
JIbBiBCBKA 60,2 62 64,6 37,3 38,3 39,9 4,40 107,31 2,60 106,97
MuxonaiBcbka 25,6 25,5 25,3 16,6 16,5 16,4 -0,30 98,83 -0,20 98,80
Opecbka 57,1 58,7 59,3 36,8 37,9 38,2 2,20 103,85 1,40 103,80
TTonraBchka 36,4 36,6 35,9 23,2 23,3 22,9 -0,50 98,63 -0,30 98,71
PiBHEHCBHKA 26,4 29,2 27,8 17 18,8 17,9 1,40 105,30 0,90 105,29
CymMmcbKa 28,4 28,5 28,5 18,5 18,6 18,6 0,10 100,35 0,10 100,54
TepHOMiIbChKA 27,9 28,6 28,7 17,7 18,1 18,1 0,80 102,87 0,40 102,26
XapkiBchKa 65,2 66,1 67,4 41,3 41,9 42,6 2,20 103,37 1,30 103,15
XepcoHcbka 26 26,6 26,7 17,1 17,5 17,6 0,70 102,69 0,50 102,92
XMenbHUIBKA 36,6 37,9 38,2 23,6 24,3 24,4 1,60 104,37 0,80 103,39
Yepkacbka 34,3 34,9 34,6 22,5 22,9 22,7 0,30 100,87 0,20 100,89
YepHiBelpKa 22,7 23 23,1 13,9 14,1 14,1 0,40 101,76 0,20 101,44
YepHiriBcpka 30,3 30,7 30,5 19,3 19,5 19,4 0,20 100,66 0,10 100,52
M. Kuis 63,5 59,1 58,8 38,6 34,2 35,1 -4,70 92,60 -3,50 90,93

Joicepeno: pospaxoaHo 3a [14]

TakuMm 4MHOM IIpH peaizauii Jiep>KaBHOT MOJITHKY CTUMYJIIOBAHHS PO3BHUTKY JKUTIOBOro (OHIY YKpaiHu
Ta BUPIIIEHH] 3aBJaHb MOKPALIEHHS IHBECTHLIHHOTO KJIIMaTy Ha BHYTPIIIHBOMY PHHKY XHTJIA Ta 3MEHIIECHHI
BIUIMBY BHIIE3a3HAUYCHUX PHU3UKIB HEOOXIZIHUMM € HACTYNHI 3axoau: 3a0e3ledyeHHs HopMalizamii 4WHHOTO
KHUTJIOBOTO BITYM3HSHOTO 3aKOHOJABCTBA IIUIIXOM YCYHEHHS HEOJIHO3HAUYHOCTEH y HOro TpaKTyBaHHI; 3HIKCHHS
OIOpOKpaTH3My Ha YCiX eTamax *XHUTIOBOro OYAIBHHIITBA O TIOCTYNOBOI MMOBHOI BiZIMOBH BiJl HROTO; CIIPSIMYBaHHS
3yCHJIb Ha TOKPALICHHS 1HBECTHI[MHOTO IMIPKy KpaiHHM SIK OCHOBHOT'O PETyJsTOpa PHHKY JKHTA; IIiBUIIECHHS
IHBECTHUIIITHOT TpUBAOIMBOCTI BITYM3HSHUX OyAiBENbHUX OpTaHi3aliii Ta MiANPHEMCTB; 3alPOBAKCHHS
paavKaIbHUX 3aXOJiB IS OOPOTEOU 3 KOPYIIIEI0 Ta €KOHOMIYHOIO 3JI0YMHHICTIO y cdepi yrnpaBiiHHS KUTIOBUM

384 BicHuk XmernbHUUbK020 HauioHanbHo20 yHisepcumemy 2022, Ne 6, Tom 2




EKoHoMIYHI Hayku ISSN 2307-5740

(onmoM; 3a0e3nedeHHsT BIAKPUTOCTI Ta MPO30POCTI IiSUIBHOCTI BIAAHUX CTPYKTYP JISI COLIANBHO BpPa3IMBUX
BEPCTB HACEJICHHSA MpHM HaJaHHI CHeliali30BaHOl JKUTIOBOI MIATPUMKH; aKTHBI3alis iHpopMamiiHOro Ta
oprasizauiifHoro 3abe3ne4eHHs Ipolecy eKOHOMIKO-PECYPCHOTO CTUMYIIIOBAHHS TPUBATHUX IHII[IATUB TPOMAJISIH B
JKUTJIOBOMY OYAIBHUIITBI; IIPUBEACHHS JO CTa0UIBHOTO DIBHS PO3BUTOK KOHKYPEHLII Ta YCYHEHHS
aJIMiHICTpAaTUBHUX Oap’e€piB HA PUHKY KUTJIOBOTO OyIiBHHUIITBA.

VY KOHTEKCTI peamizamii JAep>kaBHOI MONITHKA CTUMYJIOBAaHHSA JKUTIOBOTO (OHAY B YKpaiHi cTparerigxHe
3HaYeHHS Mae 30UIBIIEHHS OOCATIB KamiTaabHUX iHBecTHii. CaMe KammiTajlbHI I1HBECTHINI BOAYarOTHECS K
KaTaji3aTop IOKPANICHHS ITOKA3HUKIB PO3BUTKY PHHKY JKHTIAa dYepe3 NPH3MY IOKPAIIEHHS TOCIOAapChKOi
IisutbHOCTI OymiBenpHOTO Oi3Hecy. 3aranoMm 30UTPIIMTH OOCATH HAIXOIKCHHS KAaIliTAbHUX 1HBECTHIH MOXKIIHBO
pO3TIImarour MPOOJIeMy TITBKM Yy KOMIUIEKCI 3 PI3HHX acIeKTiB, Ha OCHOBI 4oro moOymyBaTd e(eKTHBHUMA
MeXaHi3M peanizamii nux 3aBaaHs. HalOIem npoOieMHIM MUTAHHAM TPOTATOM 0araThbOX POKiB IS 3a0yTOBHHKIB
3aJMIIAEThCsl cTabinbHe QiHaHCyBaHHS OyaAiBelIbHUX poOIT, peamizaiil IHHOBaIlIHHUX TPOEKTIB OyAiBHUITBA 1
PEeKOHCTPYKUIT KUTia. PerioHalbHUM Ta MiCIIEBUM OpraHaM BJaJy NPOIOHYETHCS PO3POOJISTH Ta pealli3oByBaTH
HHU3KY OpraHi3amiiHO-eKOHOMIUYHHMX 3aXOJiB (30KpeMa IIbOBI IHBECTHLIWHI NPOEKTH), CIPSIMOBaHHX Ha
CTHMYJIIOBaHHS PO3BUTKY XXHTJIOBOTO (OHIY. IHIIMM acreKToM CTUMYJIIOBAHHS PO3BUTKY JKHUTIOBOrO (GOHIY €
CTPYKTYpa KaliTalbHUX BKJIaJIEHb 3a JokepeiaaMu QinancyBaHHS. Ha cporoaHi HalOLIbIIMME iHBECTOpPaMH € cami
HiANPUEMCTBA, TOOTO Yy CTPYKTYpi NHepeBa)kaloTh BiacHi Jukepena ¢(inancyBaHHs. OjHaK, Ha LUISIXY BJIACHOTO
(hiHaHCYBaHHS TOCIIOAAPCHKOI AISITBHOCTI MiAIPHEMCTBA CEKTOpa JKUTIOBOTO OYIIBHHUIITBA CTUKAIOTHCS 13 HU3KOIO
mpo0JeM i TIpH TX BUPIIIeHH] BaKIIMBY POJIb IOBUHHI BiirpaTi OpraHu Aep >KaBHOTO YIIPaBIIiHHS.

[HOIMM CcTpaTeTiYyHUM TNPIOPUTETOM JAEPXKABHOI MOJITHKH CTHMYJIOBAHHS JKUTIOBOrO (OHAY B YKpaiHi
BapTO PO3IILIIATH IMOKPAIIEHHA CTPYKTYPH IHBECTHINIH 3a PI3HUMHM iX XapaktepucThkamu. OmHOI0 3 HaiOUIBII
BU3HAYHHX NPOOIIEM, SIKa TIOCTAE 3 POKY B PiK — 1€ HU3BKUH PiBEHb IHBECTHIIHHUX BKJIAJAECHDb B CEKTOP *KUTIOBOTO
OyniBauITBA YKpainu. Tak, ¢hiHaHCYBaHHS OYAIBEIBLHOIO CEKTOPY MA€ 3MiMCHIOBATHCH B JOCTATHHOMY 00CSI31 5K 32
paxyHOK Jiep>KaBHHW W MicleBUX OIOJKETIB, Tak 1 32 PaxyHOK IHO3EMHOrO Ta IMO3MKOBOTO Kamitamy. s 1poro
MPOTIOHYETHCSl 3BEPHYTH yBary Ha: CTBOPEHHS IMOJATKOBHUX INpedepeHLiil i GpiHaHCYBaHHS MpOrpaM mnpuaOaHHs
(OymiBHUITBA) JKUTIA JJIs PI3HUX BEPCTB HACCIICHHS, 3allPOBA/PKCHHS 3 BHUKOPUCTAHHSAM JOCTYIHHX 3aco0iB
MOAATKOBOTO Ta aJMIHICTPATHMBHOIO BIUIMBY Ha PO3BHTOK PUHKOBHUX CTPYKTYp i3 3a0e3neueHHsi (hiHAHCYBaHHS
JKUTJIOBOTO OYyIIBHHLTBA; CHPUSHHSA BXO/OKCHHIO B YKpaiHy IHBECTOPiB, IO MAalOTh MPOEKTH KOMIUIEKCHOTO
OCBOEHHSI CLIBCHKHX Ta BiJNaJCHHX TEPUTOPiH; akTuBHOI iH(OpMaIiitHOI poOOTH Ha 3aralbHOICPKABHOMY,
perioHalbHUX Ta MICHEBUX PIBHAX Y 3arajJbHOMY [OCTYIl IIpH PO3BUTKY KOMYHAJIBHOI Ta COIIabHOL
1HPPACTPYKTYPH KHUTIOBOTO OYHiBHHUIITBA.

Jlep’kaBHa TIOJITHKA CTHMYJIIOBaHHS PO3BUTKY JKHTIOBOro (oHAy VYKpaiHM NOBHHHA IependavaTh
3a0e3MeUeHHS BICOKOTO PiBHS 3aXHCTy IHTEpeciB Ta mpaB iHBecTopa. Tak, HAHOLIBIIO TMPOOIEMOr0 Ha CHOTOMHI €
BIZICYTHICTh KOHTPOJIIO 32 BUKOHAHHSIM IHBECTHIIHHOTO 3aKOHOAABCTBA, IKUH OM 3aCTOCOBYBABCS 3 METOIO 3aXHCTY
npaB Ta 3aKOHHUX IHTEPECiB YKpaiHChKUX MIANPUEMCTB, Yy T. Y. B CEKTOpI JKUTJIOBOro OymiBHUUTBA. Takox,
HEeraTUBHO BIUIMBAE€ Ha PiBEHb BIIEBHEHOCTI IHBECTODIB (HAIIOHAJBbHUX Ta 1HO3EMHHX) IOCTiHHA 3MiHa YHHHOTO
JKUTJIOBOTO 3aKOHOMABCTBA. Jlogar0yn HHU3KY MpoOJeM i3 CyJOBOIO CHCTEMOIO B KpaiHi, ska Ha OCHOBI IHOTO Xk
CYNepewIMBOro 3aKOHOJABCTBA HE 3/[aTHA Yy TMOBHIM Mipi BiJCTOATH IIpaBa Ta IHTEPECH IHBECTOPIB Y JKUTIOBOMY
OyniBHuLTBI. TOMy, NPIOPUTETHHUMHU 3aBIAHHAMH y Lid cdepi MmocTaroTh: po3pobka Ta MPUUHATTS UITKOI Ta
CTab1IbHOT 3aKOHO/1aB4O0T 1 HOPMATHBHOI 0a3M peryJItOBaHHS JKUTIOBOTO Oy IIBHUIITBA, 3TiJJHO MDXKHAPOIHUX BUMOT;
CTBOPCHHSI CYYacHOI CHCTEMH JCp)KaBHHUX TapaHTI 3axUcTy NpuBaTHUX (y T.9. iHO3EMHHUX) IHBECTHII Ta
IHBECTOPIB Y MPOEKTAX i3 OyIIBHHUIITBA Ta PEKOHCTPYKIIi JKUTIA; CTBOPESHHS CIPABEIINBOI Ta HAAIHHOI CHCTEMH
BPETYIIOBaHHS KOMEPIIITHUX CITOPIB MK Cy0’€KTaM¥ iIHBECTHIIHHOTO TIPOIIECy Ta iH.

Takox 10 cTpaTeriyHUX NPIOPHUTETIB JIEP)KABHOI MOJITHKN CTHUMYJIOBAHHS PO3BHUTKY >KHUTIOBOTO (oHIY
VYkpaiHu BapTO BITHECTH MWiJBUIICHHS €(QEKTHBHOCTI BHUKOPHCTAHHS IHBECTHI Ta CaMOr0 i1HBECTHIIHHOTO
npouecy. Tak, yacta 3MiHa ypsiIiB, pi3Ki 3MIHM MOJITUYHOTO KypCcy Ta YMOB BeleHHs OyaiBenbHOro Oi3Hecy,
HecTabllbHA €KOHOMIYHA CHTYallisl B KpaiHi, HEPO3BUHEHICTh IHCTUTYLIHHOI 1HPPACTPYKTYpH KUTIOBOI MOJITHKU
Ta HEJOCKOHAJICTh PUHKY KHTJIA 3aTaJIOM MOCHIIIOIOTh HETaTHBHI MepeIuyTTs IHBECTOpA Ta CIPUHMAIOTHCSI HUM SIK
pusuku. ToMy, cepes] 3aBiaHb, SKi MalOTh OyTH BUPIIICHI HAa IeP>KaBHOMY PiBHI MalOTh OyTH: MOCHUJICHHS iHTErparii
PETiOHIB Ha OCHOBI BUKOPHCTAHHS IXHIX pecypciB ais 3abe3neueHHs HalOUIbIIOi eheKTHBHOCTI iHBECTHIIHHOTO
MIpOIIeCy Ta MOCHJICHHS KOHKYPEHTHHUX IepeBar mpu (GiHaHCyBaHHI IporpaM npuaoaHHs (OyAiBHHUIITBA) KUTIIA IS
PI3HMX BEpCTB HACEJICHHS; CTBOPEHHS YMOB JUIS 3alpOBAPKEHHS Ta aKTHBHOTO BUKOPHCTAHHS IHHOBaliHHHX
TEXHOJIOTiM Yy >KUTIOBOMY OyJIBHMITBI; NOCWJICHHS IHBECTHLIHHOTO CIIPSIMYBaHHS PO3BUTKY iH(QPacTpyKTypu
JKUTIIOBOT MOJITHUKH; CIIPOIIEHHS JOCTYILy HiJNPHEMCTB JI0 JIOBIOCTPOKOBHMX KPEAMTIB Ta IHBECTHILIH y >KHUTIOBE
OyIiBHHIITBO.

TakuM 4yMHOM peaizailis Jep>KaBHOI MOJITUKH CTUMYIIOBAHHS PO3BHTKY JKHTIOBOrO (GoHOy YKpaiHu B
KOHTEKCTI BUPINICHHS BaXKIMBHX 3aBIAHHS 13 3a0C3ICUCHHS IHBECTHIIHHOI aKTHBHOCTI MOBHHHA IependavyaTv
CTBOPCHHSI CIPHSTIMBOTO 1HBECTHI[IHHOTO Cepe/oBHINA, 30iNbIIEHHS OOCATIB KalliTalbHUX 1HBECTHUIIIH,
MOKpAIEHHs CTPYKTYPH IHBECTHIIIH 3a PI3HUMH iX XapaKTepUCTHKaMU Ta iH. (puc. 1).
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® 3a0e3MeueHHs HOpMali3alii YUHHOTO KUTIOBOTO
BITUM3HSIHOTO 3aKOHOIABCTBA;

. ® 3HIDKEHHs OIOpPOKpaTH3My Ha yCix eTanax

. JKUTIIOBOTO OYIiBHUIITBA;

Cmeopenus

CNpUsIMiIuB020 i® iJABHIICHHS IHBECTUILIHHOI NPUBAOIMBOCTI
ineecmuyiiinozo i BiTYM3HAHMX Oy/IBENBHUX OpraHi3aiiii Ta
/{ MIAPUEMCTB;
cepedosuuya :

® PO3BUTOK KOHKYpEHLIT Ta YCYHEHHSI
g a/IMiHICTpaTHBHUX Oap’e€piB Ha PUHKY )KUTIOBOIO
__________ OyIiBHULITBA

® PO3pOOJICHHS Ta peati3allii )KUTIOBO-OyAiBEIbHUX
MIPOEKTIB IyOIYHO-TIPUBATHOTO TAPTHEPCTBA;

36inviuenns ® po3MHpPeHHs (PIHAHCOBOTO IHCTPYMEHTAPII0

06cs2i6 i pO3BHUTKY iH()PACTPYKTYpH KUTIOBOTO (HOHIY;
KanimanbHux {e (hiHAHCOBO-EKOHOMITHA TTATPHMKA MOTHTY
. . HACeJICHHS Ha XKUTJIO;
ineecmuyiu ® PO3BHUTOK CHCTEMH pe(diHAHCYBaHHS IMOTEUHUX

JKUTIIOBUX erI[I/ITiB

® CTBOpPEHHS HOJATKOBHX MpedepeHtiil as
(hinancyBaHHS porpam npuadaHHsi (OyAiBHULITBA)
XKUTJIA JUISL PI3HUX BEPCTB HACEIICHHS;

, ® 3aIPOBA/PKCHHS 3 BUKOPUCTAHHAM JIOCTYHHHX
$3ac06iB MI0JIATKOBOTO Ta A/IMIHICTPATHBHOTO BILBY Ha
{PO3BHTOK PHHKOBHX CTPYKTYP i3 3a0€3MedeHHs!
(hiHaHCYBaHHS )KUTIOBOrO OY/IiBHULITBA;

* o CHIPUSIHHSA BXODKEHHIO B YKpAiHy iHBECTOPIB, 10
MaIOTh HPOEKTH KOMIIIEKCHOT'O OCBOEHHSI CLIbCHKHX Ta
Bi/IIAJICHUX TEPHTOPIi

Toxkpawenus

CmMpyKmypu
ineecmuyii

Hpiopurteru T2

3aco0mn
uepmasnoi’ ® PO3pO0JICHHS Ta MPUUHATTS YiTKOI 1 CTaOLIBHOL
I 3aKOHO/IaBYO0i Ta HOPMATUBHOI 0a3u peryIioBaHHSL

JKUTIIOBOTO Oy/IiBHULITBA 3TiTHO MKHAPOJHHX BUMOT;
® CTBOPCHHS CY4aCHOI CHCTEMH JepyKaBHUX rapaHTii

i3axucTy npuBaTHUX (Y T.4. iHO3EMHHX) iHBeCTHIIH Ta

IHBECTOPIB y IIPOEKTaX i3 OyIiBHULTBA TA

# PEKOHCTPYKIIii )KHTIIA;

e CTBOPEHHS CIPABE/IMBOI Ta HaAIHHOI CHCTEMU

BPETYJIIOBaHHS KOMEPIIIHHUX CHIOPIB MiXk Cy0’€KTaMu

IHBECTHLIIHOTO MpOLECy Ha PUHKY JKUTIIA

3abesneuenns
B8UCOKO20 DIGHs
saxucmy
inmepecis ma
npae ineecmopa

® [OCWJICHHS iHTerpailii perioHiB npu ¢iHaHcyBaHHI
nporpam npubanHs (OyMiBHAITBA) JKATIIA,

1liosuwenns \ . ® CTBOPCHHs YMOB /UL 32IPOBAKCHIS Td AKTHBHOTO
epexmusnocmi %, BUKOPHCTAHHs! {HHOBALIIHIX TEXHOJOTH y
BUKOPUCMAHHSL % )KHTIOBOMY Oy/liBHHIITBI;
ineecmuyiii ma ® [OCHJICHHS IHBECTHLIIIHOTO CIIPSIMyBaHHS PO3BUTKY
. .o H(PACTPYKTYPH )KHUTIOBOI MOJITHKH;
iHBeCMUYIIHO20 pactpyKTyp ’

® CIIPOIIEHHS JOCTYILY ITiIIIPHEMCTB JI0
4 JIOBIOCTPOKOBHX KPEIUTIB Ta IHBECTHLIH Y KUTIOBE
""""" OyIiBHUIITBO

npoyecy

® CIIPOLICHHS MPOLECiB OTPHMAHHSI IPAB Ha
311iCHeHHs OyiBENbHOT isUIBHOCTI;
® 30UIBLICHHS NPOMO3HUIIii OIOHKETHO-TPAHTOBOT

Po3zeumox

cnigpobimnuymea : IITPHIMKHU BIPOBaPKEHHS HOBHX CYJaCHUX
y cepi "':ETeXHonoriﬁ 1 IPOEKTIB NPH 3]1iiCHEHH] JKUTIOBOTO
ingecmuyitino- {Gynipmusa; o .
. e /i ® BiJUIITEHHS IHHOBALIMHOT AisUTBHOCTI Bix
I "_logawuHO_l BHPAXXEHOTO MPOSIBY KOPYIIIHHIX 3MOBHH Ta
OiAnbHOCMI iCHYBaHHS TIHBOBUX BiZTHOCHH Y XKHTJIOBOMY

OyHiBHULTBI

Puc. 1. IlpiopureTn Ta 3ac00U Aep:KaBHOI NOJITHKH CTUMYJIIOBAHHS PO3BUTKY KHTJIOBOr0 oHAY YKpaiHH BPAXOBYIHOUH ACHEKTH
iHBecTHLiiHOT AKTHBHOCTI

Heabusike cTpareriune 3Ha4eHHS U1 CyO €KTIB CEKTOpa )KHUTIOBOTO OyAiBHUIITBA MA€ CHiBPOOITHHUIITBA y
ctepi iHBeCTHIIIHO-IHHOBaNiWHOI misimpHOCTI. HalbOinpmoro mpobiemoro pearmizaiii iHHOBaiHHUX TIPOEKTIB
OyIiBHULITBA 1 PEKOHCTPYKII{ JKUTIa BU3HAYAETHCS CKIAIHICTh Ta BITHOCHO BEJIMKA TPUBAIICTD PEECTPAaLliHMX i
JineH3iiHMX nponenyp. Takok 3HAYHOIO NEPEUIKOAOI0 PO3BHTKY TAaKOTO CIIBPOOITHWITBA € 3HAYHAa KiIbKICTH
HETOYHHMX (OPMYJIIOBaHb Ta TPAKTyBaHb 0Aa30BMX TEOPETHMYHMX IOHATH B IHHOBaliiHIA cdepi Ta BiACYTHICTbH
MeXaHi3My BUKOHAHHsI OCHOBHHX 3aKOHIB Ta KOHTPOJIIO 32 iX JIOTpUMAaHHIM Ha JeP>KaBHOMY Ta MIiCLIEBOMY PiBHSX.
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ToMmy st mOKpauieHHs pO3BUTKY 1HBECTHLIHHO-IHHOBALIMHOI JiSUIBHOCTI Y CEKTOPIB JKMTJIOBOTO Oy/iBHHLITBA
BapTO peayli3yBaTH TakKi 3aXOJU: CHPOLICHHS INPOLECIB OTPUMAaHHS JIIEH3iH, NO3BOJIIB Ta IHIIY pEeEcTpamlilo Ha
3nilficHeHHs1 OyJiBeNIbHOI AiSIBHOCTI; 30UIBIICHHS NPONO3UINT OFOKETHO-TPAHTOBOI IMIATPUMKH BIPOBAIKEHHS
HOBHX CYYaCHUX TCXHOJIOTiH 1 MPOEKTIB NpH 3IiHCHEHHI XUTJIOBOrO OYMIBHUIITBA, BIATUICHHS IHHOBAIIIHOT
JISUTBHOCTI BiJI BHPaXEHOTO MpPOSBY KOPYILIHHMX 3MOBHH Ta ICHYBaHHS TIHBOBHX BIJHOCHH Y >KHUTJIOBOMY
OyxiBHHLTBI Ta iH.

[otpibHO momaTH, MO0 OCOOIMBOI AKTYaJNFHOCTI HAa CyJaCHOMY €Talli COILiajJhbHO-€KOHOMIYHOTO ITOCTYILY
Hamoi nepkaBM HaOyBae THUTAaHHS BU3HAUCHHS Ta OOTPYHTYBAaHHS CTPATEridyHUX MPIOPUTETIB yIOCKOHAJICHHS
IHBECTHLIIHOTO 3a0e3meueHHs PO3BUTKY JKHTIOBOIO OyMiBHHIITBA, MPOTHO3YBAaHHS MO3HTHBHUX PE3YIBTATIB iX
JIOCATHEHHS, BIUINBY Ha JWHAMIKy TOJIOBHHX MaKpOCKOHOMIYHHX 1 COIiaJbHHX HapaMeTpiB (pyHKIIOHYBaHHS i
pO3BHUTKY nepkaBu. [Ipu 11boMy IIi Opi€HTHPH MarOTh OyTH Y3rOKEHUMH 3 0a30BHMH NPIOPUTETAMH MOAEPHi3alii
HalliOHAIFHOT EKOHOMIKHM, OCOOJMBO TakMMH, SK IHKJIIO3MBHE 3pOCTaHHs a0 CHpPSMOBaHICTh pe3yibTaTiB
€KOHOMIYHOI'O PO3BUTKY Ha TMOJIMIIEHHS SIKOCTI JKUTTS TPOMaJsiH 1 IOJOJNAHHA COLIaJIbHOI HEpIBHOCTI Ta
HECIPaBeUIMBOCTI, MOOYA0Ba BIIKPUTOI KOHKYPEHTOCIHPOMOXKHOT €KOHOMIKH, aKTHMBI3allisl €BpOIHTErpaiiifHoro
Kypcy, MAEMOHTaX CHCTEMHOi KOpYILii, HEmopyliHe 3a0e3leueHHs 3axUcTy IpaBa IPHBATHOI BJIACHOCTI,
BUIIEPEPKAIILHUN PO3BUTOK €KOHOMIKHM YKpaiHM Ha OCHOBI Hi/IBUILEHHS DPIBHS TEXHOJIOTIYHOCTI, TapaHTyBaHHS
HaJIe)KHOTO PIBHA EKOHOMI4HOi Oe3reku JepaBu Ta il CKIIAJOBHX, AWBEpcHikalis 1 aKTUBHUH PO3BHUTOK
MDKHapOIHOTO CIiBPOOITHUIITBA, TIOKPAIIICHHS MICIISI IepKaBH B CHCTEMI Mi>KHAPOTHOTO OILTY TIparti.

BinmoBigHO, BUOYIYBaHHS KOMILIEKCY CTPATETIUHUX MPIOPUTETIB EPKABHOI MOMITHKH B 3aTaIbHOMY Mae
3a6€3MeYNTH JIOCATHEHHS TEBHOTO Y3aralbHIOYOro KOMIUIEKCHOTO e(ekTy. MmeThes mpo TeHepaibHy MeTy
noyiThkd. Ha chOrofHi MpakTHYHO aKCIOMATHYHOIO, 1 MH TaKOX IOTPUMYEMOCS Takol IyMKH, CTaja Te3a Ipo
0c3aPTCPHATUBHICTh IHHOBAIIHHOTO MUIAXY PpO3BUTKY B LUIIX 3a0e3ledeHHS KOHKYPEHTOCIPOMOXKHOCTI
BITYM3HSHOTO JKUTJIOBOrO OymiBHUITBA. [HHOBAI[ifiHMI CKIaJHUK Ta 3aCTOCYBaHHS CYYaCHHUX IEPEIOBHX
TEXHOJIOTIH CTar0Th BCE OUTBII BH3HAYHUM UYHWHHHKOM 30LUIbIICHHS OOCSTiB BHUPOOHHMITBA mpoaykuii. [Ipore
IHHOBAI[iiHA JiSUTBHICTE MOTpPeOye HAJEKHOTO IHBECTUIIHHOIO Ta (PiHAHCOBO-PECYPCHOTO 3a0e3MeUeHHS.
BimnoBigHo, HapouiyBaHHs i 0OCATiB Ta MiABHIICHHS €()EKTUBHOCTI 00 €KTHUBHO Y3alCKHIOIOTHCS BiJl CUCTEMHU
IHBECTHLIHHOTO 3a0e3MeueHHS.

TpeTiM acnekToM, sSIKUil Ba)KIIMBO BpaxyBaTu Ipu (OpMyIIIOBaHHI FeHEPAIbHOI METH JIEPKaBHOT MOJITUKU
B aHaji3oBaHId cdepi, € HEOoOXimHICTH 3a0e3NMeYeHHsS KOMIUICKCHOTO BIDIMBY 30iUTBIIEHHS OOCATIB, a TaKOX
BIIPOBA/DKCHHS PE3YJIbTATIB IHHOBAIIMHOI MISUTBHOCTI y BCiX cepax CYCHIIBHOTO XHTTA, Taly3sX pearbHOrO
CEeKTOPY CKOHOMIKH Ta (pa3ax BiATBOPIOBAJHHOTO TMIPOIECY MJs HIBENIOBaHHA ab0 NpHHAHMHI MiHIMi3aIii
HETaTHBHOTO BIUIMBY DPH3UKIB 1 3arpo3 COLIaJIbHO-CKOHOMIYHOIO MOCTyNmy YKpaiHH, NepenyciM Takux sK,
MOTJIMOJICHHS pelecii HalllOHAaJhbHOT €KOHOMIKH, 30UIBIICHHS EKOHOMIYHOTO pPO3PHBY B IOPIBHSAHHI 3 1HIINMHA
KpalHaMH, CKOPOYCHHS EKCIIOPTHOTO MOTCHIaTy, MOTJTHOJNCHHS CTarHalii B IHBECTHLIHHIN cdepi, 3aroCTpeHHS
npobJieMu (i3UYHOTO 1 MOPAILHOTO 3HOCY OCHOBHUX 3aC00iB, 3BY)KEHHSI BHYTPIIIHHOTO PHHKY.

Buxonsun 3 HaBeIEHHMX apryMEHTIB, TI'€HEPaJbHOI METOK JIEPXKABHOI IONITHKH YJIOCKOHAJIEHHS
IHBECTHIIIHHOTO 3a0€3MEYCHHST PO3BUTKY JKUTIOBOrO OyMIiBHUIITBA BU3HAUYUMO (GOpMyBaHHS e(EKTHBHO
(yHKIIOHYIOUOT HE3aJIe)KHOT 1 3aXMIIeHOI CUCTeMH I1HBECTHILIHHO-IHHOBAIIfHOT MIATPUMKH IHKIIFO3UBHOTO
3pOCTaHHs, peaji3aifil MOTEeHIialy I[bOr0 CEKTOPY HAIiOHAIbHOI EKOHOMIKH, CTaOUIbHOrO 3a0e3MmeyeHHs 1
MOCHJICHHS CTPYKTYPHO-(DYHKIIIOHAIBHUX CKJIaJJOBUX HOT0 EKOHOMIYHOI Oe3MeKH.

Takuit migxin A0 imeHTU]IKAIii MeTH Aep>KaBHOI IMOJITHKH B aHATI30BaHIA cdepi XapaKTepU3yeThCs
HU3KOI0 OCOONMBOCTEH Ta BIAMIHHOCTEH B TOPIBHAHHI 3 HaHOUTBII BaKIMBHUMH [UTOBHMH OpIEHTHPAMHU
IHHOBAI[IHO-1HBECTUIIIITHOTO  PO3BUTKY YKpaiHH, SKi BH3HAYAIOTHCA BIAJO0 HAa HOBITHBOMY eTaIli
(hyHKIIOHYBaHHS JIepXKaBH, a, Yepes I1e, 1 mepeBar Ta OYiKyBaHb Ha Kpalli pe3yiIbTaTH.

BHCHOBKH 3 IaHOT0 IOCJTKEHHSI i TepCNeKTHBY MOAAIBIINX PO3BiIOK y IaHOMY HANpPsAMi

OCHOBHOIO TTPOOJIEMOIO JIepKABHOI HOJNITHKH CTUMYJIIOBAHHS PO3BUTKY JKHTIOBOrO (GoHIY BOadYaeMmo y
HEMOJKJIMBOCTI JICp)KaBHUX OpraHiB BlaJy Y3TOJUTH TEOPETUUHY Ta INPAKTHYHY 4YaCTHHU peaiizaiii ycix
HEOoOXimHMX MAii Ta 3axoniB. ToMy OKpiM OpraHiB JAep>KaBHOTO PETYJIIOBAHHA 1O OCHOBHHX peali3aTopiB JaHOI
JIepKaBHOT TONITHKM CIiJ BiZHECTH 3aKOHOJAaBYY TUIKY BJaId Ta MICIEBI OpraHu Biaaud. Y IMACYMKY 3a
JIOTIOMOTOI0 TaKUX OCHOBHHUX KPOKiB, YKpaiHa 3M0ke HaOIM3UTHCH 10 (GOPMYBaHHS HO3UTUBHOTO iHBECTHIIHHOTO
KJIIMaTy Ta CTBOPHUTH NpHBa0JIMBE IHBECTHUIIIHE CEPEIOBHIIIE HA PUHKY JKUTIOBOTO Oy [IBHUIITBA.

VY mnojanbmMX HayKOBHMX JOCHIDKEHHSX BapTO CKOHIEHTPYBaTH yBary Ha po3poOJeHHI Ta peaizarii
MEXaHI3MIB Jep>KaBHOTO YIpPaBJiHHSA, sIKi repeadadyaTnumMyTh (GopMyBaHHS HEOOXiTHMX YMOB sl 301IbILICHHS
00CSTiB XKHUTIOBOTrO OYIBHUITBA TA IIOBHOLIHHOTO PO3BUTKY PHHKY JKHTJIA.
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