BiTHO, MU MOXXEMO 0auuTH, HACKUIBKH Ba)KJIMBUM € KOPEKTHE BBE-
JICHHSI TIEPBUHHUX JaHHUX, BPaxXyBaHHs CIEMU(IYHUX YMOB PHUHKY 1
BpaxyBaHHS ICTOPUYHOTO NEPioly BUOIPKH.

[TizcymMoBytOUM, CIiJT 3a3HAYUTH, 1O 3acTocoByloun ALM Ha
NPaKTUIll, TOTPUMYIOUYHNCh OCHOBHHMX KPHTEpIiiB, TaKUX SIK aJEeKBaT-
HICTh BBEJICHUX JaHUX, IHBECTOp (OaHK) MOXKe ONTUMI3yBaTH CBOI aK-
THUBHU Ta TACHUBU, TUM CaMHUM 3a0e3euyrourd MaKCHUMalIbHUN piBEHb
JIOXOJTHOCTI MPH 3a/IaHOMY PiBHI TOJIEPAHTHOCTI JI0 PU3HUKY.
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FO. K. Beceoa,

acripaHT Kadeapbl (pHHAHCOB U OAHKOBCKOIO [I€AQ,
MAQOIIIUN HAYYHBIN COTPYAHUK,

JloHELKNH HallMOHAABHBIM YHUBEPCUTET

PASBHTHE ®HHAHCOBO-HHBECTHITHOHHOTI'O
IIOTEHIITHAAA CYBBEKTOB PEAABHOI'O CEKTOPA
9KOHOMHKH KAK ITPOIIECC AKTHBH3AIINH
HX HHBECTHITHOHHOH NESATEABHOCTH

[Ipn goctmkeHUH CyObEKTaMHU pPEaJbHOI0 CEKTOpa SKOHOMHUKH
ONTUMAJIbHONH TOYKH CBOTO Pa3BUTHS MOKazaTenn 3(QeKTnBHOCTH
(MHAHCOBO-MHBECTULIMOHHOTO TOTEHIMAa CYOBEKTOB PEaJbHOTO
CEKTOpa YKa3bIBAIOT HA IOJIyYEHUE IOJIO)KUTEIBHOIO pe3yJsibTaTa U
JATEHEHUIITYTO0 TIEPCTIEKTUBY PA3BUTHUS JIEATEIBHOCTH CYOBEKTOB pealb-
HOT'O CEKTOpa 3KOHOMHUKHU. Pe3ylbTaTUBHBIA MOJIXOJ K ONPENEICHHUIO
CYITHOCTH (PMHAHCOBO-WHBECTUIIMOHHOTO TOTEHIIMANIA CYObEKTOB pe-
QIBHOTO CEKTOpa SKOHOMHUKHU paccMaTpuBaeT (PMHAHCOBO-MHBECTHIIU-
OHHBIN TOTEHIIMA B KadecTBE YK€ CPOpPMHUpPOBABIICHCS yHOPSIO-
YEHHOW CHUCTEMBI NMPUMEHEHHs COBOKYITHOCTH (DMHAHCOBBIX, MHBEC-
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TULAOHHBIX PECYPCOB U NOJYUYCHUA PE3YJIbTATOB ONMPECACICHHBIX H3-
MEHEHUH TeXHOJIOTHYECKOT0, SJKOHOMUYECKOTO0, COI[HAILHOTO U Opra-
HU3AMOHHOI'0 XapaKTepa OT HUX Bq)(i)eKTI/IBHOFO HCIIOJIb30BaHUs, HA-
MPaBJIIEHHOTO Ha JOCTHKEHHE MaKCHUMalIbHOrO 3(QeKra 3a cyeT
HOBOTO UMITyJibca B pa3BuTuu [2, c. 37]. Takum uMmyabcom, Hammpu-
Mep, MOKET CIYKUTh IPUTOK HOBOT'O KamuTaja 3a CYeT MHBECTHULIU-
OHHBIX PECYPCOB.

CrenoBatenbHO, pe3yIbTaTUBHBIN MOJIXO0J K ONPEIETICHUIO CYIIIHOC-
TH (PMHAHCOBO-MHBECTUIIIOHHOTO TOTEHIHala CyOBEKTOB PEasbHOTO
CCKTOpa 3KOHOMHWKHU IO3BOJLICT BBIJACINUTH q)HHaHCOBO—I/IHBCCTI/IHI/IOH—
HBI TIOTEHIMAJ Pa3BUTHS MHBECTHIHOHHOW NESATEIbHOCTH CyOBEKTOB
PEALHOTO CEKTOpa SKOHOMUKH, KaK CIOCOOHOCTH CYOBEKTOB PEaIbHOIO
CEKTOpa SKOHOMHKU Pa3BUBATBHCS 33 CYET MPHUTOKA WHBECTHUIIMOHHBIX
PeCypcoB, TOTy4eHHBIX OT 3((GEKTUBHON PabOTHI BCEHl yIOPsIOYeHHON
CHCTEeMbI (PMHAHCOBO-WHBECTUIIMOHHOTO TIOTEHIIMATIA.

JInst akTUBU3AIUN WHBECTUIIMOHHON JIEATEIBHOCTH CYOBEKTOB pe-
QJIBHOTO CEKTOpa SKOHOMHUKH OCOOEHHO Ba)KHBIM SIBJISIETCS MX CIIOCOO-
HOCTh 3()(heKTUBHO pa3BHBATHCS 3a CUET MPUTOKA MHBECTHIIMOHHBIX
pPEeCypcoB, T. €. HapallluBaHUs (PUHAHCOBO-WUHBECTUIIMOHHOTO MOTEH-
nuana. [Ipu 3ToM moTeHmuan — 3TO Mepa €IMHCTBA JOCTUTHYTOTO,
KOTOPOE MOKET OBbITh UCIIOJIb30BAHO C OMPEACICHHON LEeNbl0, U BO3-
MOYHOTO, TO €CTh JIOCTH)KMMOTO TIPH ONPEACTICHHBIX YCIOBHX [1,
c. 6]. CyObeKTsI pealbHOTO CEKTOpa IKOHOMUKH, OTIPENIEIISIS e pa3-
BUTHS, BBISBISIIOT BO3MOKHOCTH HMX DPEAlM3allMd Ha OCHOBE CBOETO
(hMHAHCOBO-MHBECTUIIMOHHOTO TOTEHIMana. Permenne 3amayw,
ornpeneneHus: (HUHAHCOBO-UHBECTUIIMOHHOTO IMOTEHIMAIa CyObEKTOB
pEaIbHOTO CEKTOpa, SABJSAETCS KII0UeBOW MPOOIeMOil Ui yKpauHCKOH
HSKOHOMHUKH, YTO BBI3BAHO HEOOXOAMMOCTBIO afanTaluuu (PUHAHCOBO-
MHBECTUIIMOHHOTO TOTEHIHMAIA K MOCTOSHHO-U3MEHSIONUINMCS yCIIO0-
BUSIM JICATEIBHOCTH SKOHOMHMYECKUX cyOBekToB. HazoBeM cmoco0-
HOCTh (PHAHCOBO-WHBECTHIIMOHHOTO MOTEHIIMAIa BOBPEMSI pearupo-
BaTh, IPUCIIOCAOIUBATLCS, U MPU 3TOM PAa3BUBATHCS, IPU U3MEHEHUHN
YCIIOBUH JIEATEBHOCTH CYOBEKTOB pEalbHOTO CEKTOpa SKOHOMHUKH
aﬂaHTaHHOHHOﬁ BO3MOXXHOCTBIO (1)I/IHaHCOBO—I/IHBeCTI/IHI/IOHHOFO 110-
TEHIHaa CyObEKTOB PEalbHOr0 CEKTOpa SKOHOMUKH.

JlesATenbHOCTh CUCTEMBI €CTh MPOLECC peaTu3allii ee MOTEeHIHaIa.
Peanu3anus B IMPOKOM CMBICIE €CTh MPOLECC MPUMEHEHHS TTOTEHIIH-
ajla B ACATCIIbHOCTH, WK MPOLCCC NPUMCHCHUA a/IalITUBHBIX croco0-
HOCTeH cucteMbl. Te CrocOOHOCTH, KOTOPBIE PEryJIiPHO IPUMEHSIOTCS,
— 3THUM CaMbIM TI0JIEPKUBAIOTCS, YKPEIUIoTCs M pacTyT. Ho croco6-
HOCTH, KOTOpBIE HE HAXOJISAT MPUMEHEHHsI, TOCTETIIEHHO aTPOPHUPYIOTCS.
B sToM camast CyTh Iporecca aJanTaiy: COXpPaHsAeTCs JIMIIb TO, YTO
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HaxXOJMT ceOe MOJIe3HOe MPUMEHEHHE, a OCTAILHOE MOCTEIICHHO OTMH-
paet. Otcrozia cieayer, 4To (UHAHCOBO-WHBECTHIIMOHHBIN TTOTEHIHAI,
KakK ¥ JIF00O0# MOTEHIIMAN, MOKHO Pa3JIe)IUTh Ha JIBE YaCTH — pealiu3y-
€MBIi MOTEHIIMAJ ¥ HepeaTn3yeMbli moteHnuan. OTHOIIEHHE pean3y-
€MOro MOTEHIMANa K MOJHOM ero BEIWYMHE XapaKTEePU3yeT CTENeHb
UCTIONIb30BaHMsI UMEIOIIETOCS MOTEHIANa B JICITEIBHOCTH CHUCTEMBIL.
OueBHIHO, YTO ITOT MOKa3aTeh MOKHO HHTEPIPETHPOBATH KAK MOKa3a-
TeNb A3PPEKTUBHOCTU PabOTHI cucTeMsl [4, ¢. 98]. Onnako, o Mepe mo-
SIBJICHUSI HOBBIX CIIOCOOHOCTEH Pa3BUTHS CUCTEMBI U PETYISPHBIX HPH-
MEHEHUI cTapbIX (PMHAHCOBO-MHBECTHLIMOHHBIA MOTEHIMAT MOXKHO
paccMaTpuBaTh B NEpCIEKTUBE, Kak Oyaymmwid  (uHAHCOBO-
WHBECTULIMOHHBIN TOTEHIMAT Pa3BUTUSI CYOBEKTOB PEATLHOTO CEKTopa
SKOHOMHMKH, HAIIPABJICHHBII Ha IOJTOCPOYHYIO TIEPCIEKTHBY.

[Ipou3BoCTBEHHAs JESITEIBHOCTh CYOBEKTOB PEATLHOTO CEKTOpa
9KOHOMHKH HENOCPECTBEHHBIM 00pa3oM 3aBHCHUT OT 3P PEeKTUBHOCTH
UCTIOJIb30BAaHMsI UMEIOIIUXCS B HAINYHME 3KOHOMHUYECKUX CYyOBEKTOB
BCEX BHUJIOB PECYpCOB, a HaNpaBJICHUE MHBECTHPOBAHUS 3aBHCUT OT
JUHAMUKA M3MEHEHHs 3(QQEKTUBHOCTH HCIOJIb30BAHUS MMEHHO HH-
BECTHIIMOHHBIX pecypcoB [3, c. 35].

Takum oOpa3om, pa3BuTHEe (UHAHCOBO-MHBECTUIIMOHHOTO ITOTCH-
ana cyObeKTOB PEaIbHOTO CEKTOPa SKOHOMHUKHU B LIEJISIX aKTHBU3a-
IIUM WHBECTUIIMOHHOHN JEATEILHOCTH SKOHOMHYECKUX CYOBEKTOB BO-
3MOXKHO 3a CYET MPUTOKA COBOKYITHOCTH MHBECTHIIMOHHBIX PECYpPCOB,
a TaKke crnocoOHOCTH >(PPEeKTUBHON HX peanu3anuu (MPUMEHEHHS),
KOTOpasi 33a4acTyr0 OIpaHHYCHA YPOBHEM aJIaNTal[HOHHBIX BO3MOXKHO-
CTel UX UCIIOJIb30BAHHUA.

Cnucox nimepamypu:

1. 'HHOBaIIMOHHBIN MOTEHIHA: COBPEMEHHOE COCTOSIHUE U TEePCIEKTH-
BbI pa3Butus : MoHorpadus / [ B. I'. Marselikun, C. W. IBopenkwuii, JI. B. Mu-
HbKO, B. II. Tapos u ap.]. — M. : U3natensctBo Mamunoctpoenue-1, 2007.
—284c.

2. Jleonos C. B. luBecTuLiiHUI NOTeHITiasl 0aHKIBCHKOT CUCTEMU: METO-
JtoJiorist pOpMyBaHHS Ta BUKOPUCTAHHS: JIHC. ... JIOKTOPa EKOHOMIYHHX HAYK
: 08.00.08 / JIeonos Cepriii BsuecnaBouu. — C., 2009. — 452 c.

3. Jloceséa C. A. DUHAHCOBO-UHBECTUIIMOHHBIN IIOTEHIMAT IPEAIPUATUS
W ero BIUsSHHE Ha yrnpasieHue naBectunusamu / C. A. Jlocesa, B. 1. 3yOko-
Ba, A. B. Hakusaiino // Kynerypa nHapomoB I[Ipuuepnomopbs. — 2001. —
Ne 20. — C. 34—37.

4. Varian H.R., 1981. Dynamical Systems with Application to
Economics. In:Arrow, K.J./ Intriligator, M.D. (eds.): Handbook of
Mathematical Economics, v.I, Amsterdam: North Holland; pp. 93—110.

40





