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O6’cxmom docrioncenis € 6anKiecvka cucmema, CRPIMOBaAna Ha NIOMPUMKY THEECMUUILINUX NPOUECie HAlio-
nanvnoi exonomiku Yepainu. Ilepcnexmuenum nocmae nposedenis 00caiovcenns w000 pospooxu nponosuyii
CKOpiuLozo pepopmysanns banxiecoroi cucmemu. Il cucmema nosunna sabe3neuumu HAUIOHAILHY eKOHOMIKY
HeOOXIONUM 00CA20M GHYMPIUHIX THEECTNUYTL, CNPAMOBAHUMU HA CMUMYIOBAHIS PO3GUMKY BUCOKOMEXHON02IY-
HUX 2any3ell ma snaune 30LIbUens GUNYCKY NPOOYKUIL 3 6UCOK0I0 000an0t0 8apmicmio, 301UCHeNH PO3GUMKY
IMROPMO3AMINHUX SUPOOHUUME, NIOBUWEHIS 3ATUHIMOCTE HACEACHHSL MOUWO.

B x00i docidacenis uKopucmosy8ascs Miscoucyuniinapuuil nioxio 0o 6ueUeHIsl 308HIUHIX HaKmMopie 6NaAUsY
ma incmumymie 30itcHents emicitinoi nosimuxu 3 60Ky 6anKieCHKOI cucmemu Ha 3acadax Op2anis3ayii smiuanozo
Mmuny exoHoMIUHOI CUCTEMU, CNPAMOBAHUX HA:

— CIUMYTI0BAHHS PO3BUMKY PEalbHO20 CEKMOPA eKOHOMIKU,

— nideuuenIs AKOCTE UiIb0B020 BUKOPUCTANHS KDeOUMHUX KOUMI6;

— ONMUMI3AUII0 MiKCOI0OHCETHUX BIOHOCUM;

— aMiyHens Qinancogoi cnpoMoNCHOCME NIONPUEMCTNG;

— nepexid pobomu 6anKiecvKoi cucmemu 00 THHOBAUTUHUX POPM PYHKUIOHYSaNHs;

— 3a1a200ACENISL 306HIUHIX MA SHYMPIUHIX GUKIUKIE;

— aKmuei3ayiio iHeecMUYIUHUX NPOUecis Ha NIONPUEMCMEAX HAUTOHAILHOT eKOHOMIKU YKpainu.

3anpononosani 3axodu w0do edockonaienus emiciunoi nosimuxu 3 6oxy Hayionarwnozo 6anxy (pedinancy-
8amnisl) ma KoMepuitinux 6anxie (kpedumyeaniis), OpicHMOBANL 1A UiLb06e PIHANCYBANIS IHEECTNUYTN 6 PeATbHULL
cexmop nayionanvioi exonomixu. Mae i0bymucs kapounarvia 3mina incmumyuiinoi poai 6anxiecvkoi cucmemu
Yipainu. Ipowd, emimosani 6anxiecvoko0 CUcCmemoi, nid NUILHUM KePIGHUUMBOM 0epICaAsU MAOMb CAPAMOBY -
GaAMUCS HA Peani3auiino iHeeCMuyilnux nPoeKxmis HapooHozo 20cno0apcmea, 0e oHU MAmepialisyomscs i nio-
KPINIIOI0OMBbCS HOBOCMBOPEHOI0 GUPOOILeH010 NPOOYKUicto. 3a80aKU 4bOMY 3A0C3NEUYEMbC WUPOKA NIOMPUMKA
BILACHO20 CYUACHO20 BUPOOHUUMEA, WO CPAMOBANA HA SUPOOHUYMBEO NPOOYKUL 3 6UCOK0I0 00AH010 8aAPMicMIO
ma mae 3abesneuumu Hacerenns 2i0HuMu pooouuMu Micuamu ma 3apobimmoio niamoio. Bee ue nadacmv moxciu-
gicmo nidGUWUMU CYBEPEHHICb 0ePICABU, MAKCUMALLHO MOOLIIZYIOMb HASAGHUT PECYPCHULL NOMEHUIAL eKOHOMIKIL
CIPUATIUME CKOPIULOMY Nepexody Ha HOBULL MEXHIKO-eKOHOMIMHUT YKAAD, 3ACHOBANUTL HA THHOBAUITHO-THEECTU-
UTUHOMY CYCMIILHOMY 6I0MEOPEHILi.

Kmovosi cnosa: 6aikiecoka cucmema, eMicis pouletl, Hympiuiniil Kpeoum, iHeecmuuitinuil npoyec, HayloHaIbia
CeKOHOMIKA, COUIANLHO -eKOHOMIUHULL PO3GUMOK, NYOIIUNEe YNPAGLIHISL.

1. Introduction

The banking system of Ukraine over the past decade
has separated into a special contour of public reproduction,
increasingly becoming a business for the elect. Practically
not demanding capital-intensive investments, technological
use or processing of resources in the production sphere,
the banking sphere is increasingly becoming a virtual
business, the interest in factors of the real process of
reproduction and the necessary institutional provision is
weakening. More and more revenues are generated from
the provision of services based on usury and speculation.
Ukrainian banking business has recently acquired the form
of monopolies, interconnected with supranational capital
and state power. The enthusiasm for monetary regulation
of the Ukrainian economy led to a loss of investment
capacity on the part of the state and Ukrainian entrepre-

neurship, the transformation of the national economy to
the colonial type of the sectoral structure of the economy.
Thus, it is topical to conduct a study on developing
proposals for early reform of the banking system that
could provide the domestic economy with the necessary
amount of domestic investment aimed at:
— stimulating the development of high-tech industries and
a significant increase in output with high added value;
— development of import-substituting industries;
increase of employment of the population, etc.

2. The ohject of research
and its technological audit

The object of research is the banking system aimed
at supporting the investment processes of the national
economy of Ukraine.
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In economic literature, it is quite often possible to
find such notion as the «banking system». There are many
definitions of the essence of the banking system, the general
meaning of which is that the banking system is a set of
banks, institutions in their interrelations that are combined
and functions as a result of the activities of the state
and society. The banking system of Ukraine consists of
the National Bank of Ukraine (NBU) and other banks,
as well as branches of foreign banks that are established
and operate on the territory of Ukraine in accordance
with the provisions:

— The Law on Banks and Banking Activities;

— The Law «On the National Bank of Ukraine»;

— The Law «On Financial Services and State Regula-

tion of Financial Services Markets» and other laws of

Ukraine.

In the modern economy, the main pillar of the finan-
cial system is the banking system. It issues money (cash
and non-cash), concentrates and directs private savings,
mobilizes public finances in certain areas of development
of the national economy, distributes investments among
enterprises, takes part in optimizing the balance of con-
sumption of households and enterprise expenses in a time
dimension, allows the latter to distribute risks and the
like. At the same time, one of the little-studied issues in
the sphere of organizing the banking system is the increase
in the investment potential of the banking system aimed
at modernizing the national economy.

3. The aim and ohjectives of research

The aim of research is substantiation and development
of methodological bases for the organization of the is-
suing activity of the banking system of Ukraine, which
can ensure the effective functioning of domestic credit
as a factor in accelerating the investment processes of
the national economy.

To achieve this aim, the following objectives are defined:

1. To provide a description and an analysis of existing
approaches to organizing monetary support for domestic
investment of the national economy.

2. To identify areas for improving the issuing policy
of the banking system, as a factor in the activation of
investment processes in Ukraine.

4. Research of existing solutions
of the prohlem

To ensure the necessary level of domestic investment
of the national economy, it is the banking system that
realizes its possibilities with respect to the sovereign right
to issue money through the organization of domestic (na-
tional) credit. In this process, both the NBU (refinanc-
ing of commercial banks) and commercial banks (direct
lending to business entities) participate.

The official website of the NBU notes that the procedure
for issuing money is strictly regulated and implemented by
the central bank through the currency, stock and credit
channels and is ensured by the receipt by the NBU of an
equivalent volume of foreign currency or liquid financial
instruments. If necessary, the withdrawal of money from
circulation also takes place through these channels [1].

But according to the functional features of the money
itself, the money issue, in its majority, should not be co-

vered by the amount of foreign currency or liquid financial
instruments, and first of all the newly created products.
This can be achieved through the use of a special credit
channel — refinancing of specialized state-owned banks.
Such loans can be non-interest-bearing and targeted at
targeted financing of the real sector of the economy. The
latter, fundamentally different from the practice of the
NBU, because the policy of this body is constantly mo-
ving in line with high interest rates for active and passive
operations, as, as of February 13, 2013. The corresponding
rate was 18 % [2]. This does not allow creating new ones
and maintaining existing production capacities, because it
is more than the rate of return of many typical manu-
facturing enterprises.

Recently, it is rightly noted that at the present time
central banks, by regulating interest rate inflation, with
its increase, generate a high level of unemployment and
a decrease in the purchasing power of wages. Accordingly,
such monetary policy does not ensure social justice [3].

According to the Keynesian approach, the slowdown in
the growth of the money supply leads to the fact that fewer
goods and services are produced, fewer jobs are created.
The economic system, according to representatives of the
Keynesian approach, should produce as much production
as possible and provide the maximum possible employ-
ment, as far as it is compatible with moderate inflation
rates [4]. The interest rate does not automatically adjust
to the level that most corresponds to the public good,
but constantly seeks to rise very high, and the <«wise»
government should take care to reduce it, taking into
account the laws, customs and even the moral values of
society [5]. The real evil for society is the violation of
spiritual laws in the conduct of economic activity. First
of all, this relates to our fall into the law of legalization
and the promotion of the usurious interest and parasitism,
which ideologically is supported by ordinary idolatry and
the money thus performs the role of an idol [6].

Representatives of the monetarist approach argue that
if the growth in the supply of money will be limited to
a value corresponding to the growth of real GDP, then
inflation can be virtually eliminated. That is, the supply
of money should increase in accordance with the growth
in real GDP [4].

However, the amount of money is limited only by the
possibilities of the economy. Money is an instrument that
drives economic activity to produce goods and services.
This is the so-called stimulating function of money, in
which money becomes an incentive to manifest intentions
regarding production and consumption. The implementa-
tion of this function allows the state to be economically
sovereign and to ensure the mobilization of all the fac-
tors of production available to it for the its long-term
socio-economic development. Thus, money becomes not
just a link in the economy, on the contrary, they play
a huge role, driving production and consumption. It is on
this understanding of the quantitative theory of money in
conditions of ensuring effective demand that Keynesianism
insists: «As long as there is incomplete employment of
the factors of production, the degree of their use will
vary in the same proportion as the amount of money; if
their full employment is achieved, the prices will change
in the same proportion as the amount of money» [5].

The experience of countries achieves rapid social and
economic development, testifies to the need for an integ-

4

TEXHOMOTTYHHIA AYAMT TA PE3EPBM BHPOEHMLTBA — N 2/5(40), 2018



I55N 2226-3780

MACROECONOMICS: D

PROBLEMS OF MACROECONOMICS AND SOCIO-ECONOMIC DEVELOPMENT

rated approach to the formation of a money supply based
on internal sources of monetary emission and its linkage
to the implementation of state targeted programs. These
programs are aimed at solving the most important problems
of the development of society. The first of such sources of
money issue is the instrument of refinancing of banking
institutions. But provided that such emission is limited
exclusively to lending to the real sector of the economy
and investing in priority areas of its development. This
can be achieved only if the current banking system of
Ukraine is transformed.

A study of the actions of the central banks of countries
with developing market economies evidences the absence
of their systemic influence on the development of the
economy [7, 8]. They focus on short-term problems of
price stability, the exchange rate, interest rates and do
not take into account the macroeconomic problems of the
national economy associated with the loss of productive
capacity of the real sector of the economy and negative
structural «distortions» of the economy. At the same time,
the cost of credits becomes prohibitively large, which leads
to a bleeding of production, an increase in the cost of
production, and, consequently, of prices.

The banking system should become a key component
of the innovation-investment model of social reproduction.
As a lender, among innovative projects the bank inde-
pendently chooses the most attractive objects from both
economic and social points of view; simultaneously acts
as the supervising body and the coordinator of projects,
monitors the effectiveness and targeted use of funds. The
conducted researches show that the investment activity
of banks should be coordinated with the tasks of struc-
tural reorganization of the national economy, the prio-
rity directions of innovation activity, determined by the
legislation [9, 10].

An obstacle to attracting the banking system’s ability
to organize issuing activities that can provide the necessary
level of investment processes in Ukraine is the inconsistency
of monetary and budgetary policies based on the NBU’s
controversial position regarding its independence from the
executive and legislative powers [11—13]. The society must
be confident that the National Bank is pursuing precisely
the policy that best suits its interests, contributes to the
country’s social and economic growth. One of the means
to achieve this is the so-called information transparency
of the NBU before society, it must be guaranteed by the
system of organizational counterbalances, introduction of
state banking control by public authorities.

5. Methods of research

During the execution of the work general scientific
and special research methods are applied:

— analysis and synthesis — to form the problem and
determine goals, assumptions and risks for improving
the issuing policy of the banking system;

— the abstract-logical method is used to determine the
structure of work and the design of the research, to
provide suggestions for improving the issuing policy of
banking policy with a view to the speedy transformation
of the national economy to the innovation-investment
model of social reproduction;

— the use of the laws of universal organizational scien-
ce (tectology), one of which (the law of the least)

is determined that the stability of the equilibrium of
organizational forms. For example, such as the manage-
ment of the financial system of the country, is limited
by the strength of the weakest link — the management
of the banking system, is of particular importance for
the implementation of investment projects on the scale
of the entire national economy of Ukraine;

— analogies and comparative comparisons — to deter-
mine the characteristics of the activation of domestic
emissions and increase the capacity of domestic credit
for business entities, the involvement of banking insti-
tutions in the implementation of the program-target
method by public authorities.

6. Research results

Analysis of the money supply of the Ukrainian economy
shows the loss of sufficient conditions for replenishment
of money in circulation to satisfy the basic economic
processes of the society that Ukraine had at the stage
of becoming its statehood, further failure and too slow
growth. To restore the previous positions on increasing
the optimal quantity and quality of the money supply,
the entire history of the National Bank’s functioning has
not been achieved. The optimal amount for the Ukrai-
nian economy should be the amount of money that can
provide for the state the opportunity, first of all, to tap
the entire resource potential of Ukraine (labor, natural,
material, etc.). It is necessary to ensure structural mo-
dernization of the economy. An important question arises,
the realization of a model in which a process of restoring
productive forces and production relations could take place
on a permanent basis [14].

When forming monetary policy, the National Bank
together with the profile ministries should assess the
macroeconomic consequences of hryvnia emission through
different channels:

— to refinance commercial banks for the obligations

of manufacturing enterprises;

— for government bonds and development institutions

for the purpose of implementing state targeted pro-

grams;

— for replacing foreign-currency loans;

— for the purchase of foreign currency to accelerate the

modernization of manufacturing enterprises and the like.

Under such conditions, leadership should receive an
interest-free form of lending from state-owned banks.
Private banks, rather, will have to shift their earnings
towards receiving a fee (commission) for the services they
provide (payments, customer accounts, etc.). And also by
crediting the real sector of the economy on the basis of
the distribution between the lender and the borrower as
future profits and risks.

Another factor that will allow increasing investments
in the real sector of the economy is the introduction of
payments to banking institutions from the side of de-
positors for servicing their deposit accounts. Then each
person decides for themselves that it is more profitable
for them to keep money on deposits, paying a certain
amount for it, or, nevertheless, it is better to invest them
in entrepreneurial business and further profit.

Under such conditions, the banking system of Ukraine,
which is absolutely different in its functional content,
should be formed, which will be aimed at providing the
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level of investment necessary for the development of the
economy. Under such system, the NBU becomes a chain
of the national state management system, the real power
over which is returned from the IMF and corporate lobbies
to the Cabinet of Ministers of Ukraine. It is composed
not of politically engaged amateurs and compradors, but
of real experts and statists. Of course, this should be
preceded by the present separation of oligarchic clans
from state administration.

Let’s determine the amount of money supply by the
banking system, which would allow the economy to grow
and not provoke inflationary processes. Inflation is under-
stood as the rise in prices caused by an excessive increase
in the amount of money circulating in the country, and
this increase far exceeds the needs of economic activity [3].

Fig. 1 shows the growth in demand (D—D’) after the «n»
of the sum of new money enters economic turnover.

A

Growth in demand, D'
Supply, S

Price

Demand, D

v

Volume of output

Fig. 1. Growth in demand (0— 1)

The growth in demand will be due to the flow of credit
funds provided for the creation of a particular production
facility, to end users by:

— payment of wages (for the performance of a certain

amount of work);

— profit by physical/legal entities (for goods and ser-

vices delivered by them);

— budgetary redistribution (tax revenues to budgets

of various levels), etc.

Thus, some change in the money supply (depending
on the volume of attraction of free resources mobilized
within the national economy) stimulates the economic
activity of entrepreneurs to produce more goods and ser-
vices. Entrepreneurs are so used to seeing in the growth
of cash proceeds from the sale of goods, a signal to expand
production, they can continue to act this way even when
it practically ceases to be profitable for them [5].

Under such conditions, there will be an increase in supply
(8§—5"), which will be compared to demand (D’) (Fig. 2).

But in the market there can be a situation in which a
certain amount of goods will not be covered by the money
supply (taking into account the speed of circulation of money).
Therefore, the following should determine the necessary
amount of money, which should again return to the eco-
nomic turnover and cover the corresponding sentence S” (1).

*M=B+K, @))

where M — the required amount of money to cover the offer;
B — the projected total cost of resources and output will be

consumed in the domestic market; K — credit funds with-
drawn from circulation (returned to banking institutions);
* — taking into account the same speed of money circulation.

Demand, D’ Supply, S

Growth in supply, S’

Price

v

Volume of output

Fig. 2. Growth in supply (5—5')

Thus, it is necessary to calculate the projected total
cost of resources, it is planned to use it in the produc-
tion process and products, which will be sold exclusively
on the domestic market. It is also necessary to take into
account the funds received from the sale of goods sent for
export. They, first of all, cut off the import of technolo-
gies and high-tech means of production, which are not
yet produced within the national economy. The amount
of money to cover the offer includes the amount of credit
funds returned to the banking system (which were pro-
vided for investment projects).

In case of acceleration or slowdown of monetary cir-
culation, the formula for calculating «M» (the necessary
amount of money to cover the offer) will be as follows:

e B+K 9
“*M”=B+K-AS, 3)

where M’ — the necessary amount of money to cover the
supply with accelerated monetary circulation; M” — the
necessary amount of money to cover the proposal with a
delayed monetary circulation; AS — the share of the speed
of money circulation (the ratio of the base to the predicted
velocity of money circulation); ** — taking into account
the influence of the speed of rotation of the total amount of
funds (in circulation) on the entire national economy, because
with its excessive acceleration, it is necessary to reduce this
volume and vice versa.

Having found the necessary volume of «M>», it is ne-
cessary to conduct the corresponding issue of money from
the banking system, which should ensure the implementa-
tion of Ukrainian investment, which in the process of the
multiplier effect will fill the gap between supply and
demand.

At the same time, the issue of reforming the tax policy
and improving the budgetary policy of the state is im-
portant. The funds to be received by budgets of various
levels should be redistributed by increasing the cost of
basic and applied scientific research in the context of the
needs of industrial development, an increase in wages. This
will serve the formation of effective demand, which in turn
will satisfy an ever-growing proposal aimed at providing
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the population with a wide range of goods and services
necessary for the development and constant reproduction
of the country’s human potential.

It should also be noted that the volume of short-term
lending by the banking system should be balanced with
the long-term, which guarantees a reduction in the risks
of creating inflationary processes (this is achieved by im-
proving the quality of budget planning and harmonization
of monetary and budgetary policies). At the same time,
it is better to have a job with a salary, the purchasing
power of which has decreased by several percent, than
it does not have at all [15].

To form a banking system that can provide a new
emission policy for the country aimed at facilitating the
investment processes of the national economy, the fol-
lowing system of measures is proposed:

— change in the status and functional role of the
National Bank of Ukraine (NBU) with the simulta-
neous establishment of state control over the processes
of banking regulation and supervision, providing for
a weighted system of balances;
— to create and provide a substantial resource potential
of state development banks at both the state and re-
gional levels by refinancing them by the National Bank
for investment projects approved by the government
in accordance with established priority development
directions and implemented state targeted programs.
To place such loans, state development banks should,
on the principles of targeted lending to specific invest-
ment projects, providing for the allocation of money
exclusively for the expenses they set, without transfer-
ring money to the borrower’s account;
— regulation of the money supply with the predomi-
nance of refinancing of commercial banks on the security
of credit requirements of production enterprises, state
bonds and development institutions in the implemen-
tation of state targeted programs. State development
banks should be subject to special conditions that are
consistent with the profile and objectives of their ac-
tivities;

— in order to exclude the stimulation of currency

speculation and the export of capital, the National

Bank should stop accepting foreign securities and fo-

reign assets from banks operating in the country as

collateral for loans;

— to expand the list of collateral for the NBU by

including promissory notes and bonds of solvent en-

terprises operating in priority areas, development in-
stitutions (state development banks, innovation and
investment funds, development funds, state scientific
and commercial corporations of scientific and techni-
cal development, etc.), guarantees of the Cabinet of

Ministers, regional government bodies;

— to ensure stable credit conditions to prohibit com-

mercial banks from reviewing the terms of loan agree-

ments unilaterally;

— establishment of a fixed exchange rate of the hryvnia

with the establishment of previously announced limits

of fluctuations in the exchange rate of the hryvnia,
which it is important to adhere to for a long time;

— state commercial banks to consistently replace loans

of business entities in foreign currencies, servicing settle-

ments with domestic counterparties, hryvnia loans with
the provision of appropriate support from the NBU;

— introduction in practice of additional norms of ban-
king supervision that contribute to preventing the flow
of production emitted from the refinancing of production
activities and investment of money into the financial
and foreign exchange market;

— to strengthen state supervision over non-bank finan-

cial institutions (insurance companies, credit unions,

pawnshops, leasing companies, pension funds, invest-
ment funds, financial companies) and especially for
their currency transactions.

Thus, when proposed measures to improve the issuing
policy by the National Bank (refinancing) and commercial
banks (lending), focused on targeted financing of invest-
ments in the real sector of the national economy, a drastic
change in the institutional role of the banking system of
Ukraine should take place.

7. SWOT analysis of research results

Strengths. Strengths are that the proposed measures to
improve the issuing policy of the banking system:

— will ensure the formation of an important component

of the institutional environment for building a just

society;

— increase the sovereignty of the state;

— maximally mobilize the existing resource potential

of the economyj;

— promote an early transition to a new technical and

economic structure based on innovative investment

public reproduction.

Weaknesses. The conducted research has shown that the
introduction of the proposed activities can meet «misunder-
standing» on the part of the current system of power, the
share of the scientific community and citizens of Ukraine.
This is formed under the influence of contradictory ideo-
logical cliches on the part of modern economic theory, the
values of the consumer society, and the like. At the same
time, there is the formation of unproductive information
«noises», distractions of the population are completely
unnecessary and not even useful for him. In a certain way,
one can speak about the importance of active prepara-
tion of society for the implementation of the proposed
measures by the public administration.

Opportunities. The use of the research results will allow
to optimally combine the market mechanism with the state
methods of regulation of the economy. This will help to
revive industry and high-tech agriculture, to ensure the
achievement of a high level of development of research
and development work, productive forces; strengthen the
social orientation of economic development. Broad sup-
port for own modern production, aimed at the produc-
tion of products with high added value, should provide
the population with decent jobs and wages. Change the
purpose of the banking system aimed at enhancing the
innovation and investment activities of business entities,
contribute to a more complete implementation of creative
opportunities, own talents for the honest and useful work
of every citizen of Ukraine.

Threats. Simultaneously with the introduction of the
proposed measures, it is necessary to be prepared for
a possible confrontation on the part of those who are
the beneficiary of the monetary and credit relations ope-
rating in the country and their mercenaries. These are
primarily transnational financial corporations, a number of
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interested countries, supranational regulatory structures,
internal oligarchic clans and the like. The situation can
be complicated by a possible military invasion, the com-
mission of terrorist acts, economic and civil sabotage by
a certain part of the population, foreign economic sanctions
from the relevant part of the international community.

1. Characteristic features of the current in the coun-
try approach to the implementation of issuance policy by
the banking system of Ukraine. Limited funding leads to
almost no funding for strategic projects in the country
and regions. As practice shows, most of the costs are cur-
rent and often «urgent». Capital projects, if implemented,
only in the construction or repair of socially significant
facilities. The majority of projects or investment subven-
tions aimed at supporting physically and morally obsolete
basic infrastructure and «stopping holes». Almost does not
go on investment projects aimed at the future, indeed
the development of measures that would affect the shift
in the structure of the economy, its productivity, labor
intensity, employment structure or income from active
economic activity. The need to change the current issuing
policy from the NBU and commercial banks is proved, it
can provide stimulating functions to the money, become
an incentive to manifest intentions regarding production
and consumption. The implementation of this function al-
lows the state to be economically sovereign and to ensure
the mobilization of all the factors of production available
to it for the sake of its long-term socio-economic de-
velopment.

2. Directions for improving the issuing policy of the
banking system as a factor for activating investment processes
in Ukraine have been identified. The triune interaction
«state-bank-society» should ensure a positive synergetic
effect in facilitating the transition of Ukraine to a post-
industrial society, the emergence of its economy on the
path of innovative development. A number of measures
are proposed to improve the approach of saturation of
the economy with money from the banking side for in-
vestment projects (re-equipment, expansion or creation of
new production capacities). The money emitted by the
banking system, under the strict guidance of the state,
should be directed to the implementation of investment
projects of the national economy, where they materialize
and are backed by newly created products.
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