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FINANCIAL AND ECONOMIC MECHANISM OF ENSURING INVESTMENT
ACTIVITY OF ENTERPRISES WITHIN INSTITUTIONAL MODELS OF FINANCING
THE REAL SECTOR OF ECONOMICS

The subject matter of the article is economic relations arising among subjects of investment activity within institutional models for
financing the real sector of the economy. The goal of the work is the development of a financial and economic mechanism for
ensuring the investment activity of enterprises within institutional models for financing the real sector of the economy with
determining the optimal ratio of sources for financing investment resources on macro and micro levels when implementing the "state-
regulator” and "state-investor" models of financing. The following tasks were solved in the article — the essence of institutional
models for financing the real sector of the economy was determined and their main characteristics were compared; the financial and
economic mechanism to ensure the investment activity of enterprises within institutional models "state-regulator" and "state-investor"
was developed. The following methods were used: the logical generalization and comparison, analysis and synthesis, induction and
deduction, system analysis. The following results were obtained. The basic institutional models of financing the real sector of the
economy were studied; basing on the comparison of the characteristics of models where the X and Y-economies predominate, the
elements of the financial and economic mechanism for ensuring the investment activity of enterprises were determined; the elements
of the mechanism were systematized in accordance with the prevailing interests of the subjects of ensuring investment activity
depending on the investment goal on the basis of the selected model of the economic development and financial policy in the country.
A set of methods and tools that actuate economic laws in financial relations under two institutional models of financing is
emphasized. The order for determining the optimum interrelation of sources of financing of capital investments on macro and micro
level is offered. Conclusions. The developed financial and economic mechanism includes the procedure for selecting methods and
instruments of indirect stimulation (state-regulator) or direct financial support for investment activity of enterprises (state-investor) on
the basis of the selected model of economic development and financial policy in the country. At the present stage of the development
of Ukraine, a financial mechanism is needed to ensure the investment activity which includes the elements of two models, where the

state simultaneously acts as both a regulator and an investor (mixed type).
Keywords: institutional financing models; investment activity; enterprises; financial security; financial and economic

mechanism; X- and Y-economy.

Introduction

The growth of investment in the development of a
high technological level requires using financial and
economic methods and mechanisms for ensuring the
investment activity of enterprises. Financial support of the
investment activity of enterprises is determined, first of
all, by the sources of investment financing. The
development of the efficient investment policy in Ukraine
that is aimed at economic growth on the innovative basis
requires studying the main investment sources and
determining possibilities for attracting potential sources of
investment. Since there is no optimal structure of these
sources, the desired level of economic development
cannot be achieved.

The relation of sources that ensure the investment
activity of enterprises (private and public ones, those that
are own and attracted, external and internal ones) depends
on many social and economic, institutional and
geopolitical factors, including the level of the economic
development of the country. Thus, according to the World
Bank, investment commitments in infrastructure projects
with private participation in the sphere of energy,
transport and water supply in some countries of the world
(Argentina, Russia, Turkey, India, Ukraine — countries
with different income levels) in 2015-2017 were equal to
0.2% of GDP, the share of domestic credit to the private
sector in these countries was 16.1%, 56.4%, 66.5 %,
49.5%, 31.1% of the GDP respectively.

The results of the analysis do not enable identifying
the relations among the level of the country income, its

investment activity and the choice of source of investment
financing. In some developed countries, the fact that own
or attracted sources of enterprises predominate in
financing he real sector of the economy is not an indicator
of their economic growth but specifies the elected model
of investment financing. However, the share of domestic
credit to the private sector in high-income countries
approaches 100%.

Therefore, the state policy of financial support for
investment activity should be based on internal and
external factors that determine the source of investment
resources chosen by an enterprise, the available structure
of investment sources and the institutional environment
where investment resources are transferred from the
financial sector of the economy to the real ones.

The analysis of recent studies and publications

A number of foreign and domestic scientists
consider the issues of financial support of the investment
activity of enterprises in their works. Thus, A. Danylenko
[1, 2] regarded the state policy for financing the real sector
of the economy, methods and tools of their
implementation. V. Tarakanov, O. Kalashnikov [3], V.
Voloshyn, A. Shekhlovych [4] studied the directions and
mechanisms if financial encouragement and regulation of
the investment activity, the elements of the financial and
economic mechanism for ensuring the investment activity
of enterprises by direct and indirect methods.

This work deals with the elements of the financial
and economic mechanism for ensuring the investment
activity of enterprises in Ukraine that are based on two
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basic institutional models of financing [5], using which
the state either encourages the investment activity of
enterprises by indirect methods  (state-regulator) or
assigns the investment resources to implement the
investment project (state-investor), which are based on the
concepts of Y- and X-economies that are determined by
institutional matrices. The conceptual basis of institutional
matrices was laid by Leibenstein H. [6] D. North [7, 8],
K. Polanyi [9, 10] and further developed by O. Bessonova
[11], S. Kirdina [12] as well as by Ukrainian scientists O.
Molodsov [13], Lytvynenko [14] and others.

Issues for consideration that have not been studied
before

This work deals with the institutional approach to
the financial support of the investment activity because
the institutions determine the economic relations, the form
of management, and, consequently, different models of
financing as the structure of institutions that ensure
transferring investment resources from the financial sector
to the real sectors of the economy. And the structure of the
investment sources of the economy creates the basis of the
institutional model for financing the real sector of the
economy. Determining the relation of institutions of the
market and the state is very important in this context.

The goal of the work is to develop the financial and
economic mechanism for ensuring the investment activity
of enterprises according to the institutional models of
financing of the real sector of the economy and to
determine the optimal relation of sources of financing the
investment resources on macro- and micro- levels while
implementing the models of financing — "state-regulator"
and "state-investor".

Materials and methods

The following methods were used for the study:
logical generalization and comparison — to justify the
importance, the theoretical basis, the object, subject and
goal of the study; analysis and synthesis, induction and
deduction — to characterize and identify the essential
features of the elements of the financial and economic
mechanism for ensuring the investment activity of
enterprises; system analysis — to determine the order of
choosing indirect methods of encouragement (state-
regulator) or direct financial support (state-investor) of the
investment activity of enterprises. The information basis
of the study is the scientific works of domestic and foreign
scientists, Internet resources, the results of the author’s
own research.

The discussion of the results of the study

Financial methods and mechanisms for ensuring the
investment activity, which in this study are considered as
dynamics, changes in the structure and efficiency of the
investment resources [15], are methods and mechanisms

for the development of investment sources, their optimal
relation and expansion under the conditions of the
institutional environment which is in Ukraine today. The
institutional environment is determined by the type of the
institutional matrix.

The institutional matrix is understood as the stable
system of basic institutions that regulate the
interconnected functioning of economic, political and
ideological spheres in the country [12, p. 67]. The essence
of the theory of institutional matrices is that sets of
interconnected institutions (rules, procedures, social and
economic relations) that are dominant in the country
develop the specifics of so-called X- ta Y-economies. The
basis of this theory is institutional grounds of different
business patterns — collective cooperation within the
framework of a single economy (X-economy) and certain
individual efforts that contribute to the survival of a group
of people (Y-economy) [5, 12].

S. Kirdina understands the institutional models of
financing [5, p. 130] as the structures of the most
significant channels and institutions that ensure the
transfer of investment resources from the financial sector
to the real sector. The basis of these models is the
specifics of the general institutional environment of the
economy of the country. The model of financing the state
used to perform the regulatory and stimulating functions is
more typical for the countries where the institutions of the
Y-economy prevail or are the basic ones as well as market
relations and private ownership (“state-regulator" model)
and the model where the state acts as an investor is more
typical for the countries where market relations are not
decisive and the institutions of the X-economy prevail
("state-investor" model) (tablel).

In determining the content of the elements of the
financial and economic mechanism of ensuring the
investment activity, the main focus is on a set of methods,
tools and levers, through which economic laws are
enforced in financial relations according to the two
institutional models of financing.

The goal of the financial support for the investment
activity is determined by the main interests of its subjects.
When implementing the "state-investor" financing model,
the goal of the financial support for the investment activity
is to implement the projects of social and economic
significance defined by national priorities. While
implementing the "state- regulator” model, the interests of
institutional investors, who are mostly interested in the
criteria for maximizing profits, obtaining commercial
efficiency, expanding sales markets, etc. become the
priority.

The implementation of the "state-regulator” model
involves the state activity aimed at encouraging the
investment activity of enterprises, the "state-investor"
model is the direct interference in investment projects by
providing investment resources and further supervising
the results of the investment activity, each one
being implemented using specific methods and tools
(table 2).
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Table 1. The comparison of the basic characteristics of the institutional models of the financial support — "state-regulator" and

"state-investor" *

Characteristics

Institutional models of the financial support

State-investor
(basic institutions of X-economy)

State-regulator
(basic institutions of Y-economy)

More typical for countries where market relations

More typical for countries where market relations

Application are not determinative and private prevail
The investment can be directed to priority The investment activity can be increased (in the
Advantages industries conditions of efficient state policy and the
institutional environment in the country)
Innovation development is weakly encouraged, The risk of cyclicity and "financial bubbles"
Drawbacks there is a high risk of corruption at the local level;

economic freedom of enterprises is limited

- Redistribution (accumulation- agreeing -

- Exchange (purchase and sale);

distribution);

- state and mixed ownership;

- co-operation;

- service work;

- cost constraints (X-efficiency)

Dominating institutions

private ownership;

- competition;

- hired labour;

- profit growth (Y-efficiency)

*Compiled on the basis of literary sources [5, 11, 12].

Table 2. The comparison of the basic elements of the financial and economic mechanism that are prevailing in the institutional

models "state-regulator" and "state-investor"

Institutional models of financing support

Mechanism elements

State-investor

State-regulator

The relation of institutions that form the
"channels" of investment resources transfer

State institutions prevail

Market institutions prevail

The relation of investment sources

Budget ones prevail

Private ones prevail

Foreign capital

Little Great

Depreciation

Little Dominating

Methods

Direct ones prevail:
- programme-oriented;
- financial and economic

Indirect ones prevail:
- method of financial encouragement;
- institutional ones

Mixed ones:

- organizational and legal;
- administrative

- Investing at the expense of budget
funds, subsidies, subventions, grants,
state procurement;

- concessionary financing and lending;
development of banks, rates, subsidies,

- concessionary taxation; simplifying
the procedure for attracting
investment resources in the financial
market;

- institutes of public control over the

tariffs, etc.
Tools

activity of state bodies in the
investment sphere; the
transformation of mental stereotypes
of economic behaviour

- programme-oriented investment, laws, regulations and documents where the
rights of investors are clearly defined, precedents of dispute settlement,
antimonopoly legislation;

- advisory support for investors, patent and licensing policy, etc.

Direct methods that are more typical for "state-
investor" model include programme-oriented methods and
tools corresponding to them when the investment
resources are given to implement a set programme or
project.

Indirect methods (“state-investor" model), which
promote creating favourable conditions for attracting
investments and releasing financial resources for
investment needs, involve using the tools for financial

stimulation and creation of institutional conditions for
activating the investment activity.

Administrative, organizational and legal methods
based on the tools of their implementation and the
specifics of their application, can be referred to the mixed
methods of stimulation of the investment activity of
enterprises, the application of which is equivalent to the
implementation of both models of financing.
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The peculiar attention should be paid to the elements
of the financial and economic mechanism for ensuring the
investment activity of enterprises, namely:

- programme-oriented methods: budget financing of
the projects that are determined by the state as the priority;
state risk insurance of enterprises that invest in priority
sectors for developing high-tech industries; state
procurement of the products of innovative enterprises that
invest in upgrading and modernizing the priority
industries (tools — investment from budget funds,
subsidies, subventions, grants, state procurement, etc.);

- financial and economic methods: flexible
depreciation policy, concessionary financing and crediting
(tools — the creation of development banks, prices,
bonuses, rates, subsidies, tariffs, etc.);

- method of financial encouragement: differentiated
tax policy, the creation conditions for attracting non-
traditional investment sources (leasing, crowdinvesting,
venture financing, etc.), simplified access of enterprises to
borrowed resources (tools — preferential taxation,
simplifying the procedure for attracting investment
resources in the financial market, etc.);

- institutional models enable investing more
intensively through the simplification of the interaction of
formal and informal institutions and — statuses,
constraints, sustainable way of thinking, contracts, models
of behaviour and decision-making, legal norms, rules,
regulations, rights of certain social strata and groups and
other systems of links among the subjects of investment
relations (tools — encouraging the development of
institutions of public control over the activity of state
bodies in the investment sphere, the transformation of
mental stereotypes of economic behaviour);

- organizational and legal methods are, first and
foremost, the legislative support that ensure the legal
protection of the interests of investors, ensure the
transparency and efficiency of the court system (tools —
programme-oriented investment, laws, regulations and
documents where the rights of investors are clearly
guaranteed, precedents of  dispute  settlement,
antimonopoly legislation);

- administrative methods include the development of
efficient strategy for the investment development of the
country and its separate regions which is aimed at creating
favourable conditions for the investment activity and
supporting investors, developing appropriate investment
policy (tools— advisory support of investors, patent and
licensing policy, etc.).

The priority in choosing the methods and tools that
are typical for these models is determined by the general
social and economic state and institutional environment
that is specified by the type of the economic system which
dominates in the country (fig. 1-2).

In Western Europe, Canada, Australia and the
United States, social and liberal models dominate where
Y-economy institutions are more widespread and where
the model “state-regulator" is more typical. In the
countries of Latin America and South-East Asia, China
and the Russian Federation the institutions of the X-
economy and the model "state-investor" dominate.

At the current stage of development, Ukraine needs
a financial mechanism to ensure the investment activity,
which includes the elements of both models where the
state simultaneously acts as a regulator and an investor
(mixed type).

Thus, according to A. Danylenko [1, p. 15], while
selecting the financial policy of Ukraine respective the
national "...there is an objective necessity to consider the
feasibility of the active involvement of the state on the one
hand... and to regard the traditions and positive
experience of the implementation of scientific research
conducted by the supporters of the liberal model based on
the ideas of A. Smith, on the other hand". However, since
these models have principally different approaches to the
primary distribution of financial resources [1] while
selecting the financial policy in the country, it is necessary
to decide on which model will dominate.

If the model "state-regulator dominates, investment
resources are basically assigned to the sphere of business
and the task of the state is to create favourable conditions
to encourage the investment activity of enterprises. When
the model "state-investor” dominates, investment
resources are concentrated and controlled by the state.
Selecting the priority of the first or second model in the
country is related to the general social and economic state
in the country, which is determined by the type of
institutional matrix.

Conclusions and the prospects for further development

Thus, the main result of the study is the development
of a financial and economic mechanism for ensuring the
investment activity of enterprises on the basis of
institutional models of financing the real sector which:

combines methods and tools of financial and
economic support of investment activity of enterprises that
are adapted to the modern institutional environment;

takes into account the prevailing interests of the
subjects that ensure investment activity depending on the
investment purpose on the basis of the selected model of
economic development and financial policy in the country
- the state-regulator or the investor-state;

includes the procedure for selecting methods and
mechanisms for indirect stimulation (state=regulator) or
direct financial support (state-investor) for the investment
activity of enterprises, criteria and indicators that
determine the relation of financing sources on the micro
level; principles the specify the optimal relation of
financing sources of capital investments on the macro
level;

relies on a set of institutional models of financing
the real economy based on the concepts of Y- and X-
economies, which is determined by institutional matrices.

Further areas of the study are related to the analysis
of the specific features and institutional factors that can
determine the scenarios of economic and financial policy
in the country where the elements of the model for
ensuring the investment activity — "state-regulator" and
"state-investor" and the sources of investment
corresponding to them would be optimally correlated.
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®ITHAHCOBO-EKOHOMIYHMIA MEXAHI3M 3ABE3NNEYEHHS ITHBECTHUIIMHOI
AKTUBHOCTI IIAITPUEMCTB 3A IHCTUTYHIOHAJIBHUMUA MO/JIEJISAMHAU
®IHAHCYBAHHA PEAJIBHOI'O CEKTOPY EKOHOMIKHA

IpeamMeToM JOCTI/DKEHHSI B CTaTTi € CKOHOMIYHI BIJIHOCHHH, IO BHHHUKAIOTh MK CYy0’€KTaMH IHBECTHIIHHOI MisUIBHOCTI 3a
THCTUTYI[IOHAIbHUMH MOJICNIIMU  (DIHAHCYBaHHS pealbHOrO cekrtopy. Merta pobotn — ¢dopmyBaHHS (HIHAHCOBO-EKOHOMIYHOTO
MeXaHi3My 3a0e3leveHHs] 1HBECTHUIIHHOI aKTHBHOCTI MIANPHEMCTB 33 IHCTHTYHIOHATHHUMH MOJICISIMU (DIHAHCYBAaHHS PEALHOTO
CEKTOPY €KOHOMIKH i3 BU3HAYCHHSIM ONTHMAaJIbHOTO CITIBBIIHOIICHHS /pKepen (iHaHCYBaHHS IHBECTHLIIHUX PEeCypCiB Ha Makpo- Ta
MIKpOPIBHSAX TpH peamizamii moaencit ¢inancysanus "Jlep:kaBa-perymnsrop” ta "JlepxkaBa-iaBectop”. B craTi BupimieHo Taki
3aBAaHHS: BU3HAYCHHS CYTHOCTI Ta MOPIBHSHHS OCHOBHHMX XapaKTEPUCTHUK IHCTUTYLIOHAJIBHUX MoJeieil (iHaHCYBaHHS peaJbHOTrO
CEKTOPY EKOHOMIKH; (hopMyBaHHs (iHAHCOBO-EKOHOMIUYHOTO MEXaHi3My 3a0e3leueHHs iHBECTHIIIHHOT aKTHBHOCTI MiAMPHEMCTB 3a
IHCTHTYIIIOHATBHUMHU Mojesmu  JlepkaBa-perynstop” T1a "JlepkaBa-iHBecTop'. BHKOPHCTOBYIOTHCS Taki METOMM: JIOTIYHE
y3araJbHEHHS Ta MOPIBHSHHS, aHAII3 Ta CHHTE3, IHIYKILS Ta AeAYKIis, CHcTeMHHH aHami3. OTprMaHo Taki pe3yabTaTH. JloCTiKeHO
0a30Bi IHCTUTYIIIOHATBHI MOJIeNTi (DiHAHCYBaHHS PEATbHOTO CEKTOpa eKOHOMIKU. Ha OCHOBI MOPIBHSHHS XapaKTEPHCTHK MOJIEICH, J1e
MePEeBaKAIOTh IHCTUTYTH X Ta Y -eKOHOMIK, BU3HAYEHO €JIEMEHTH (hiHAHCOBO-EKOHOMIYHOTO MEXaHi3My 3a0e3eueHHs IHBECTUIIITHOT
AKTHBHOCTI MiNIpHeMCTB. EeMeHTH MeXaHi3My CHCTEMaTH30BaHO BiAMOBIJHO J0 MEPeBaKAIOYNX IHTEPECIB Cy0 €KTIB 3a0e3MeUeHHs
IHBECTHIIHOT aKTUBHOCTI B 3aJI©KHOCTI BiJl METH IHBECTYBaHHs Ha OCHOBI BUOpPaHOi MO/IeNi €eKOHOMIYHOTO PO3BHUTKY Ta (hiHaHCOBOT
MOJITUKH B KpaiHi. OCoOMMBUI aKIEHT 3po0JeHO Ha HAOOpPi METOMIB Ta IHCTPYMEHTIB, 3a JOMOMOTON SKHX HABOIATHCS B IO
SKOHOMIYHI 3aKOHM TNpH (PIHAHCOBMX BIHOCHHAX 3a [BOMa IHCTHTYI[OHAIPHHMH MOJENSIMU (piHAHCYBAHHs. 3arlporiOHOBaHO
MOPSIOK BU3HAYEHHS ONTHMAIBHOTO CIIBBIAHOIICHHS JpKepels (DiHAaHCYBaHHS KaIliTaIbHUX 1HBECTHIIIH Ha MaKpO- Ta MIKpPOPIBHSIX.
BucnoBku. Po3pobneHnii (hiHaHCOBO-€KOHOMIYHHI MEXaHi3M BKIIOYAE MOPSIOK BHOOPY METOMIIB Ta IHCTPYMEHTIB HEMPSIMOTO
CTHMYJIIOBaHHS (JieprkaBa-peryisTop) abo mpsMoro (piHaHCOBOTO 3a0e3NeUeHHs! IHBECTUIIHHOT aKTHBHOCTI IiIPHEMCTB (JepskaBa-
IHBECTOp) Ha OCHOBI BHOpAHOI MOJETi €KOHOMIYHOTO PO3BUTKY Ta (piHAHCOBOI MONITHKM B Kpaini. Ha cyuacHomy erami po3BHTKY
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VYxpaiHi noTpibeH ¢iHaHCOBUIT MeXaHi3M 3a0e3IeUcHHs IHBECTUIIIHOT aKTUBHOCTI, SKUI BKIIFOYAE CIIEMEHTH JBOX MOJCICH, Je
JiepKaBa OJJTHOYACHO BHUCTYIIAE 1 PETYIIATOPOM, 1 IHBECTOPOM (3MIIIAHHIA THIT).

KmiouoBi cioBa: iHCTHTyHmiOHAIBHI MoJenl (iHAHCYBaHHS; IHBECTHI[IfHA AaKTUBHICTH; MIANPUEMCTBA; (iHAHCOBE
3a0e3nedyeHHs; (piHaHCOBO-eKOHOMIUHMI MexaHi3M; X Ta Y-eKOHOMIKH.

®UHAHCOBO-9KOHOMMYECKHIA MEXAHU3M OBECIIEUEHMSI
WHBECTUIIMOHHOM AKTUBHOCTH MPEANPUATHI 1O
NHCTUTYHOUOHAJBHbBIM MOAEJISIM @PUHAHCUPOBAHUSA PEAJIBHOI'O
CEKTOPA DKOHOMUKH

IIpeameToM ¥cClIeOBaHUS B CTaThe SBIAIOTCS SKOHOMHYECKHE OTHOIICHHS, BOSHHUKAIOIINE MEXAY CyObEeKTaMH WHBECTHIIMOHHOW
JIEATENBHOCTH B paMKaX HHCTUTYLHOHAJBHBIX MoJenel (uHaHCHpOBaHMsA peanbHOro cekropa. Ileanb paGotbl — ¢opmupoBanue
(MHAHCOBO-5KOHOMHYECKOTO MEXaHHW3Ma O0ECICYeHHs! MHBECTULHOHHOH AaKTUBHOCTH MNpPEMIPHUATHH 10 HHCTUTYLHOHAIBHBIM
MOZEIsIM (MHAHCHPOBAHHUS PEAIBHOTO CEKTOpa HSKOHOMHMKH C OIpeeleHHEeM ONTUMAIbHOTO COOTHOIICHHS HCTOYHHKOB
(MHAHCHPOBaHUS WHBECTHUIMOHHBIX PECYpCOB Ha MaKpo- M MHKPOYPOBHE IIPH pealH3allid Mojesied (hHMHAHCHPOBAHHUS
"T'ocynapcrBo-perymsitop” u "TocymapcTBo-uHBecTop”. B cTaThe pelneHbl clenyiomue 3aJadM: OIpefeleHHe CYIIHOCTH U
CpaBHEHHE OCHOBHBIX XapaKTePUCTHK HWHCTUTYIHOHAJIBHBIX MOJeNed (UHAHCHPOBAHUS pPEANTbHOTO CEKTOpa SKOHOMHKH;
GbopmupoBaHre (PUHAHCOBO-IKOHOMHYECKOTO MeEXaHM3Ma OO0CCHeYeHHs] WHBECTHIMOHHOW aKTMBHOCTH MNpPENIPHATHH MO
HHCTUTYIMOHAIBHBIM MognensaM "TocymapctBo-perymsrop” u "TocymapcrBo-unBecTop”. Mcmonb3yloTcs CIEAYIOUIME MeETOAbI:
JIOTHYECKoe 00O00LICHWE M CPaBHCHWE, aHAIM3 M CHHTE3, MHAYKIMS W AEAYKIMSA, CUCTEMHBII aHaian3. IToimydeHsl cieayoiue
pe3yabTaThl. VccnenoBaHbl 6a30Bble MHCTHTYLHOHAIBHBIC MOZENH (DHHAHCUPOBAHUS PEaJbHOTO CeKTopa SKOHOMHMKH. Ha ocHOBe
CPaBHEHMSI XapaKTEpUCTHK MoJeiei, rae mpeoOiagaloT MHCTUTYTHL X W Y-DKOHOMHK, OINPEAENCHBI JJIEMEHTHl (DMHAHCOBO-
9KOHOMHYECKOTO0 MEXaHH3Ma 00eCTIeueHUsI THBECTUIIMOHHOH aKTUBHOCTH NPEIIPHATHNA. DJIeMEeHThl MeXaHH3Ma CHCTeMaTH3NPOBaHbI
B COOTBETCTBHH C IIPE00JIaJalolINMU HHTEpecaMy CyOBeKTOB oOecledeH s HHBECTHIMOHHOW aKTHBHOCTH B 3aBHCHMOCTH OT IIEJH
WHBECTUPOBAHMSI Ha OCHOBE BHIOPAaHHOW MOJENM SKOHOMHYECKOTO Pa3BUTHS M (PUHAHCOBOH MONUTHKU B crTpaHe. OcoObIi aKIeHT
clellaH Ha Habope METOZOB M HMHCTPYMEHTOB, C IOMOIIBIO KOTOPBIX INPHUBOJIATCS B JACHCTBHE IKOHOMUYECKHE 3aKOHBI IPHU
(hMHAHCOBBIX OTHOIICHUAX MO JBYM HHCTHUTYLHOHAJIBHBIMH MOACISAM (HUHAaHCHpoBaHMS. IIpeisioskeH NOPSIOK ONpeesIeHuUs
OINTUMAIIBHOTO COOTHOLICHHS MCTOYHHUKOB (DMHAHCUPOBAHMS KANUTAIBHBIX HHBECTHIMI Ha Makpo- U MHUKPOYpOBHE. BBIBOABI.
Pa3paGoTaHHbIli (MHAHCOBO-SKOHOMHYECKHMII MEXaHM3M BKJIIOYACT IOPSAAOK BBIOOPA METOJNOB ¥ HHCTPYMEHTOB KOCBEHHOTO
CTUMYJIMPOBaHUs (TOCYIapCTBO-PETYIIATOP) WIH HPSMOro (H)MHAHCOBOTO OOECIICUCHUS MHBECTUIMOHHOI aKTUBHOCTH IPEIPUSITHI
(TrocynapcTBO-MHBECTOpP) Ha OCHOBE BBIOPAHHOW MOJENN SKOHOMHYECKOTO pa3BUTHA W (DMHAHCOBOM IONWUTHKH B crpane. Ha
COBPEMEHHOM JTale pa3BHTHA YKpPaWHBI HY)XeH (DMHAHCOBBIA MEXaHHW3M O0ECIIeUeHHs] WHBECTUIMOHHOW aKTHBHOCTH, KOTOPBIN
BKJIIOYAET DJIEMEHTHI IBYX MOJIeJIeH, I'/ie TOCYJapCTBO OJHOBPEMEHHO BBICTYNAET M PETYIATOPOM, U HHBECTOPOM (CMEIIaHHBIH THII).

KuioueBbie c10Ba: HHCTUTYIIHOHAIBHBIE MOJIENH (PHHAHCHPOBAHWS; NHBECTUIIMOHHAS aKTHBHOCTD; MIPEANPUAITHS; GUHAHCOBOE
obecrieuenue; GUHAHCOBO-IKOHOMUYECKHI MeXaHH3M; X U Y -9KOHOMUKH.




