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AKTHUBI3AIIISI IHBECTULIHHOI OISSIABHOCTI
CYB’EKTIB I'OCIIOAAPIOBAHHS

loxBaB/eHHs IHBECTHLIHHOT IIsUIBHOCTI CY6’€KTIB TOCrOAapro-
BaHHs MOXJIMBE IPH S(EKTUBHOMY BHKOPUCTAHHI IHCTPYMCHTIB Ta
METO/IB, JuKepen (iHaHcyBaHHA. L{i IHCTpYMEHTH iCHYIOTH Y TICHOMY
B3a€MO3B’sI3Ky: MeTOoAu (hiHAHCYBaHHS BU3HAUYAIOTh JDKEpeNa IHUX
KOIITiB, a (JOpMH 1HBECTHIIIHHUX 3aTpaT OOYMOBIIOIOTh BUKOPHCTaH-
HSl IEBHUX METO/IB iX (piHAHCYBaHHS.

MosxeMO BHIUIMTH HACTYIHI MeToau (hiHaHCYBaHHS IHBECTHIIiH-
HUX BKJIaJIeHb Y PUHKOBIN €KOHOMIlli: caMO()iHAaHCYBaHHS, KPEAUTY-
BaHHsI, HA/IaHHS KOIITIB 3 Jiep>kaBHOTO OrokeTy. KojkeH 3 HaBeIeHUX
METO/IiB Ma€ CBOIO c(hepy 3acTOCYBaHHS Ta crielu(iKy, BUKOPUCTAHHS
SIKOT CTUMYJIIO€ IHBECTHLINHY NIsIIBHICT CY0’ €KTIB TOCMOAPIOBAHHL.

CamodinancyBaHHs OOYMOBICHE CKOHOMIYHOK CaMOCTIHHICTIO
cy6 €KTIB rocrofaprosantsl. Lleil MeTo/| HajlaHHsL KOLITIB HA IHBECTH-
IiifHI BUTpATU J03BOJISIE HE TUTBKM CBOEYACHO MOKPUBATH KamiTalbHI
BUTpATH, a i CIIOHYKA€ 3/iHCHIOBATH POCKTH B HOPMATUBHUI CTPOK
3 METOI0 OTPUMaHHS NMPUOYTKY BiJl OCHOBHOI MisITBHOCTI, IO CIIPSIMO-
BYETHCS Ha MOJAJIBLINI PO3BUTOK, COLIalIbHI TOTPEOU.

HactynHawuii MeTox, iHBeCTHITIITHE KpeIUTYBaHHS, HAHOLIBII BiIIO-
Bijla€ moTpedaM PHHKOBOI €KOHOMIKH. XapaKTepHUM JUIS IIbOTO METO-
JIy € BUCOKA MPHOYTKOBICTh MPOEKTY 1 ONTHMAIIbHI CTPOKH HOTO OKYTI-
HOCTl. OZHI€0 3 TONOBHAX YMOB BUKOPHCTAHHS LEOrO METOIY € He-
CTaya BIIACHUX PECYPCIiB y MO3MYaNbHUKA UL peanizauii IpoeKry y
BUPOOHHITBO. E)EKTHBHICTS IHBECTHLIHHOTO KPEAUTYBAHHS Cy0’ €KTIB
TOCTIOJIaPIOBAHHT 06yMOBJ‘IIO€ HASBHICTb CIICLali30BAHOIO 1HBECTH-
[iiiHOTO OaHKYy, IO caMe 3alMa€ThCsl KPEIUTYBAaHHIM 1HBECTUIIIMHUX
npoekTiB. KpenutHuMu pecypcamu Takux OaHKiB MOBUHHI OYTH iX Bia-
CHMI KamiTaj, I[UIbOBI aCUTHYBAHHS 3 JIEPKABHOTO OIODKETY, NIETO3U-
TH IO 3aJ1yqui 0aHKaMH Ha TPUBATUI nepio,u Cig 3a3HaUYMTH, IO
IHBECTHLINHE KPEAUTYBaHHSI MOXE MaTH /Bl (OPMH: TOBApHY, i Ipo-
woBy. Koy ifeTbest IO TOBAPHY, MAETCs HA yBa3i Ji3HHI.

[aBecTHiiiHe nepkaBHEe (iHAHCYBAaHHS KaliTalbHUX BHUTPAT BU-
KOPUCTOBY€ThCS y 3/11HCHEHHI A€P’KaBHUX IPOEKTIB Yepe3 OaHKIBChKY
cucremy. Jl>xepeiaoM KOIUTIB Ui TaKUX BUTpAT € JEp)KaBHHM Oro-
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JUKeT. JlepxkaBHi OpraHy NpUiMaroTh aKTHBHY y4acTh He JMIIe y 3a-
Oe3neyeHHi (HiHAHCOBUMH pecypcaMH iHBECTHILIHHUX MPOEKTIB, a i
3[IICHIOIOTE KOHTPO/Ib 32 Ce(eKTHBHUM BUKOPUCTAHHAM KOIITIB 3
JiepkaBHOTo OrofukeTy. OCHOBY IHBECTHLIHHOTO OX0DKETHOrO (iHaH-
CYBaHHS CKJIA[AlOTh TaKi MPUHIHIHN, K OTPUMAHHS MaKCHMaJIbHOTO
npuOyTKy BiJ BUKOPUCTaHHS OOUKETHHX KOIUTIB 13 BpaxXyBaHHSIM
BUKOHAHHS BUPOOHWYMX YM COINIAIbHUX TIOKAa3HHWKIB MpoekTiB. Lli
NPUHLHUIN OI0JKETHOTO (PIHAHCYBaHHS CIIPSIMOBAHHI HA ONTHMAaJIbHE
BUKOPHCTAHHS KOILITIB Ta IOCTPOKOBE 3aBEPILICHHS MTPOCKTIB.
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OLITHKA BAPTOCTI BAHKY BAMKAUBHHI ITOKA3ZHUK
HOI'O ¢IHAHCOBOTI'O IIOTEHIIIAAY

Kpuzosi sBuIa, 1m0 BUHUKIN B ApYTii monoBuHI XX — MOYaTKy
XXI cromitrs Oysu OPOHKEHI MIJTUM KOMIUIEKCOM TPUYHH, TAaKUX SIK
3pOCTaHHS 3aJIEKHOCTI €KOHOMIKU KpaiHM BiJ] 3araJilbHOCBITOBHX TEH-
JEHITI HecTaOUTbHOCTI, HEBJAJII0T EKOHOMIYHOI TOJITHKU YpSdy,
CTPYKTYpPHOI AMCHPOINOPLIi, aje ToJOBHUM KaTajli3aTOpOM IPHUCKO-
pPEHHS €KOHOMIYHUX TOTPSACIHb € HEXTYBaHHS MEHEDKEPIB OIIHKOIO
(iHaHCOBOrO MOTEHLIATy Cy0’ €KTIB rocrnojaaproBanHs. [Ipo mo cBin-
YUTh XBUJISL BOPOKMX MOTJIMHAHB, gKka npokoTuiacs B CIIA B 1980-x
pOKax; Kpu3a sIOHCBKOro puHKy B 1990-x pokax; (piHaHCOBO-EKOHO-
MivHa Kpu3a B YKpaiHi, ska BuHUKIa BoceHH 2008 poky.

Baprto 3a3HaunTH, mo mig 9ac Kpu3u B YKpaiHi HalOUIbIIe MOoCT-
pakaana OaHKIBChbKa CUCTEMA, IIe TIOB’SI3aHO 3 THM, 110 BOHA TEHEPYE
BX1/IHI Ta BUXIiJIHI TPOIIOBiI TIOTOKH BCiX Cy0’€KTIB TOCMOIAPIOBAHHS.
3BakarOuM Ha BAaroMe 3HAYCHHS Ta Micle OaHKIB y COLialbHO-
CKOHOMIYHOMY PO3BHTKY JCPXKABH, 3HAYHY yBary CIIiJ MPHILTHTH
OLHLI IX (DIHAHCOBOrO MOTCHLAIY.

diHaHCOBUH MOTEHINAN 0aHKY sBIIsiE COO0I0 CYKYIHICTh (DiHAHCO-
BUX MOXJIMBOCTEH, sIKi BUKOPUCTOBYKOTBCS JIJISl MOJAAJIBIIOTO HOTO
3pocTaHHs Ta po3BUTKY. Ciij 3a3Ha4uTH, MO (HOopMyBaHHS (iHAHCO-
BOTO TMOTEHIIaTy 0aHKY PO3MOYHHAETHCS 31 CTBOPEHHS pecypcHOi Oa-
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