AKTyanbHOIO € aKTHUBI3allisl JAEep)KaBHUX 3aXO/IB IO ITiJIBUIIECHHIO
piBHA 3a0e3MeUeHOCTi arpapHoi cepu BUpOOHUYMMH pecypcaMu Ta
eheKTHBHOMY X BUKOPHCTaHHIO. 30KpeMa, CIIPUSAHHS BIPOBAKCHHIO
¢dopBapaHUX KOHTpakTiB Ha 3akymiBio C/T° npo,uyKuu Ta (iHaHCY-
BaHHS arpoBUPOOHUIITBA TT11 MAaHOYTHIN BpOKaid.

Orxe, iHBecTyBaHHs B AIIK Biakpue MUPOKI MOKIMBOCTI AJIS
CTBOPEHHS €()eKTUBHUX YMOB BEJICHHS arpoIpOMHUCIOBOTO BUPOOHHU-
IITBa B YMOBax cyqaCHo'i eKOHOMIKH. TakoXx 1e JacTh 3MOTY BHPIIIH-
TH HU3KY TPOOJIEM 0B S3aHHX 13 NPALIEBIAIITYBAHHSIM HACCICHHS Ha
celli, TOCTYNOBO MPUIIMHATBCS BIATIK MOJOJI, MIABUIIUTBCS KHTTE-
BUH piBEHb CIILCHKOTO HACEJICHHS.
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C. B. gioenkxo,

cTapiunii BUKAaaad Kagenpu 6aHKIBCHKOI CIIPaBH,
YepKacbKUH iHCTUTYT 0aHKIBCHKOI CITpaBUu
YHuiBepcurety 6aHKiBCcEKOI cripaBu HBY (M. KuiB)

INOXIOHI $IHAHCOBI IHCTPYMEHTH
B ACIIEKTI AKTHUBI3AIIII IHBECTHILIHHO-
IHHOBALINHOI OISIABHOCTI

B ymoBax ¢inaHcoBOi HecTaOUIBLHOCTI Ta KPU30BOTO CTaHY €KO-
HOMIKM YKpainum HaOyBae 0coOJMBOi Barm axkTHBi3allis IHHOBa-
IAHO-1HBECTUIIMHOI IisJILHOCTI, OCKIIBKH 0e€3 BI/IpiHIeHHH UAX
3aBJaHb HEMOXIHMBO 3[ICHATH HEOOXilHI CTPYKTYpHI 3MiHH B
CKOHOMII[, 3a0e3MeYUTH IHHOBALIIHMI PO3BHTOK 1 MOJEpHi3a-
I[I}0 PeaJIbHOTO CEKTOPY €KOHOMIKH, MiABUIIUTH KOHKYPEHTOCIIPO-
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MO’KHICTbTa OOYMOBHUTH HO3UTUBHY JUHAMIKy €KOHOMIYHOTO 3pOC-
TaHHSI.

115X €eKOHOMIYHOTO 3POCTaHHS CKOHOMIKH JiepkaBu B cepi Hay-
KOBOTO TOMIYKY OKPECICHHUIt IPOOJIEMAaTHKOO JDKEPEI! IHBECTYBaHHSI,
(hopMyBaHHsL IHBECTULIHHOIO MONKUTY 4Yepe3 peaiisaliio GpiHaHCYBaH-
HS TIPOrpaM 1HHOBALIWHOTO PO3BUTKY, CTBOPEHHS BIAMOBIAHOTO iH-
CTHTYLIHHOTO CEPEAOBUILA.

Crig 3a3Ha4MTH, IO BHACTIIOK YHCEIFHUX HETaTUBHUX (PAKTOpPiB
B1I0YBA€EThLCS BIJTIK IHBECTHUI[IHHOTO KariTaly Ta MOTIpIICHHS 1HBEC-
TUIIHHOTO KJIIMaTy, [0 HE3Ba)KAI0UM Ha BHCOKHI HAYKOBHH piBEHb
JIOCIIIJDKEHb 1HBECTUIIIIHOT AISJIbHOCTI, 3MYIIIy€ HAayKOBIIIB IIOBEPTa-
THUCS 10 TTUTaHHs BUSABJICHHS (DAKTOPIB BIUIMBY Ha MporecH (piHaHCO-
BOTO 1IHBECTYBaHHS 32 YMOB aKTHBi3allii OaHKIBCbKOTO cexTopy. Hay-
KOBO OOIDYHTOBAaHO HETATUBHUI BIUIMB HECTAOLIBHOCTI TPOIIECIB
IHBECTYBaHHS Ha CTaJIMH PO3BUTOK €KOHOMIKH JIEp>KaBU Ta 3aIlpOIo-
HOBAaHO LUIAXU (HOpMYyBaHHS JKepen (piHaHCyBaHHS depe3 aKTHBi3a-
Iit0 eMiciitHoi misutbHOCTI HartionansHoro 6anky Ykpainu [1]. bes3a-
NEePeYHO, TaKUW HANPSMOK € OJHMM 13 BaXXJIMBHUX B YMOBax Hera-
TUBHOTO IHBECTHUIIIHHOTO KJIIMaTy. 3 OINISAAy Ha HAYKOBI ITiIXOIU
JOCITITHUKIB Ta y3araJdbHEHHs MPOOJIEMH CTAJIOTO PO3BHTKY EKOHO-
MiKH, ICHy€ albTEepHAaTHBHA JyMKa, L0 PO3IIISAAETHCA dYepe3 MpHu3-
My BHUpIIIEHHA MpoOjeMu 3a0e3MeyeHHs TPAaHCMICIHHUX MeXaHi3-
MiB [2]. V cBiTii cyyacHOi mpoOJeMaTHKH 3a0e3MeYeHHS TPaHCMi-
CIHHMX MEXaHi3MIB 3a0e3MeueHHs] eKOHOMIYHOTO 3POCTaHHS B MpO-
THUBary eMiciiHoOMy € Tpo0JieMoro, o oOyMoBJeHa (HOpMyBaHHSIM
HAJIGKHOTO 1HCTUTYLIMHOTO CepefoBHIa 1HHOBAIIMHO-IHBECTHUIIIH-
HOT JiSUTBHOCTI Yepe3 PO3BUTOK PHHKY IMOX1THUX (P iIHAHCOBHX IHCTPY-
MEHTIB.

AHAJI3YIOYH [Pl MPOBIJHIX SKOHOMICTIB, CIiJl BIA3HAYMTH, IIO
3HAYHUI BHECOK Y JOCIIKECHHS IIPodieM cpopMyBaHHﬂ BITYU3HSHOTO
PHHKY NOXiHUX (DiHAHCOBUX 1HCTPYMEHTIB 3[IHCHIIM BiIOMi HayKO-
BIIi, 30kpema: JI. I[Ipumoctka [3], B. T'opgon, O. Coxampka, B. Mi-
meHko [4].

[ToxigHi IHCTPYMEHTH JO3BOJISIOTH CTUMYJTIOBATH (DiHAHCOBI BKJIa-
JICHHS Ha MIATPUMKY IHBECTUI[IMHHUX MPOEKTIB Ta Y3TOJKEHO CIIpS-
MOBYBATH rpomOBi MOTOKA Ha (hiHAHCYBAaHHS IPOLECIB, IO 3MiH-
CHIOETBCS 32 iX paxyHOK. JlepHBATHBH J03BOJIAIOTH IMPHCKOPIOBA-
TH [POLEC BUPOOHMYOr0 LHKIY Yepe3 X KOHCTPYKIIO: MOJEIb Me-
XaHi3My KpEIUTYBaHHS 3 TMPOTHO30BAHOIO MMOBEIIHKOK PHHKY B Maii-
OyTHbOMY. BiAmoBifHO, YYaCHUKH CTPOKOBOTO PHUHKY, BHKOPUCTO-
BYIOYH 3ac00M (iHAHCOBOI iHXKEHEPii, OTPUMYIOTh MOMJIMBOCTI (op-
MyBaHHs 1HAMBIAyaJbHOT CTpaTerii yNpaBliHHS pU3HKaMH JJIsi BUpI-
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IIEHHS BJIACHUX TOCHOJApChKUX IUIAHIB Yy BIJANOBIJHOCTI O yYMOB
puHKY [5].

Jlns 3abe3neyueH sl CTaJloCTi PO3BUTKY PUHKY 1HBECTYBaHHS € He-
OOX1JHUM BUPILICHHS TAKKX IIPOOIeM:

— YIOBUIbHCHI TEMIIM LIOJ0 CTBOPCHHs [I€BOI MPaBoBOi Oasw,
MOJIITUYHA HEBU3HAUYEHICTh Ta €KOHOMIYHA HECTaOUIbHICTh, IO PO-
OWTh, BIAMOBIIHO, IHBECTUIII] B peaJIbHUI PUHOK €KOHOMIKH YKpaiHu
3aHATO PU3UKOBAHUMH,

— BIJICYTHICTB YITKOI, ITOCIIITOBHOI Ta y3rO/KEHOI cTparterii po3-
BUTKY PUHKY KaIliTaliB, y BIJNOBIJHOCTI O SKOI IHBECTUTOPU OTpPHU-
Mayi O 3MOTy IIJIaHYBaTH CBOIO TisSIIbHICTD;

— CKJIaJiHa, OOTSsDKyIOYa MOJAaTKOBA CHCTEMA, IO HE BiAMOBITAE
MDKHapOJHUM CTaHAApTaM Ta CTBOPIOE MEPEAyMOBHU ISl MaHIITYJIO-
BaHH$ ()IHAHCOBHMH MOKA3HUKAMH;

— Hee(SKTUBHUH 3aXHCT NIPaB IHBECTOPIB.

Po3BHUTOK pUHKY MOXiTHUX (DIHAHCOBHX IHCTPYMEHTIB CTHMYITIOE
PO3BUTOK 1HHOBALIIMHO-1HBECTULIIHHOI cdepH, 30KpeMa B TaKUX ac-
HEeKTax:

— 3abesmedye (QiKkcalilo OYIKyBaHb YYACHHKIB IHBECTULITHOTO
IpoLecy — J0CAraeThCsl POBEACHHSIM BIJKPUTHX TOPIiB HA PHHKY
NOXINHNX (IHAHCOBHX IHCTPYMEHTIB;

— BHHHKA€ MOJIIMBICTh THYYKOTO MiI0OpY HapameTpiB pU3HKY
Ta JIOX1JHOCTI IHBECTHLINHNUX BKIAJCHb — PEAl3y€ThCs 3 PaXyHOK
LIMPOKOrO BUKOPUCTAHHS IIOXIHAX (blHaHCOBI/IX IHCTPYMEHTIB;

— MIiJBUIIY€THCS MOOIUIBHICTh 1HBECTHIIIIIHOTO Kamitaimy — 0a-
3y€ThCS Ha MEHIIMX TpaHCAKIIMHUX BHUTpaTax oOOITy MOXIiTHUX
(iHAHCOBUX IHCTPYMEHTIB, IO ONOCEPENKOBYIOTh 1HBECTULIHHUX
npoliec;

— 3HWXKYETHCS PU3UKOBICTh BKJIAJICHh — 3a0€3Meuy€eThCsl IHCTH-
TyTOM HPOQECIiHUX yYaCHUKIB PUHKY MOXIIHHX (IHAHCOBUX iH-
CTPYMEHTIB, a TAKOX Y Pe3yJIbTaTi AisNIbHOCTI IPOPECIHHNX yIacHN-
KIB PUHKY MOX1IHUX (IHAHCOBHX iIHCTPYMEHTIB.

HaiiBaxnuBime 3HaueHHS A7 IHBECTOPIB, € TPAHCHAPEHTHICTh
YKpaiHChKUX MignpueMcTB. HasBHICTH 10CTOBIpHOT, SIKICHOI Ta ore-
patuBHOI iH(pOpMAIIii € HEBIJT'EMHOIO CKJIAJI0BOIO TIPOIIECY MPUHHSATTS
IHBECTUILIIHOTO pIIIEHHS.
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Y. B. Apemoea,

CTapIINi IIPEernoaoBaTeAb Kadeaphl
dHUHAHCOB U KpeauTa,
CeBacTOIIOABCKUH HAITMOHAABHBIH
TEXHUYECKHUH YHUBEPCUTET

K BOITPOCY AKTHBH3AIIHH NOATOCPOYHOI'O
BAHKOBCKOI'O KPEJHUTOBAHHSA
B YKPAHHE

Haxopnsce B 1IeHTpe KpeaUTHO-ICHEKHOTO 00paIeH s, JOIAT0Cpo-
YHBIA KPEIUT CIOCOOCTBYET PACIIUPEHHUIO MPOU3BOJICTBA, MPHOOpe-
TEHHIO OCHOBHBIX (DOHIIOB M TOBApOB JIMTEIBHOTO MOJIH30BAHUS, Pe-
aju3aldd WHBECTULHMOHHBIX MPOEKTOB, UYTO B CBOI oOuepeidb
CHOCOOCTBYET CTAaOMIBHOMY PA3BUTHIO MPEANPUIATUNA U POCTY Oyaro-
COCTOSIHUS HACETICHMS.

B pesynbsrare dunancosoro kpuzuca 2008 roma mpou3oIIIo CHH-
KEHHE 00BEMOB JIOJITOCPOYHOTO KPETUTOBAHHS M POJIH JaHHBIX OIIe-
pauuii B pa3BUTUN 3KOHOMHUKHM YKpauHBIL. 0N TOATOCPOUHBIX Kpe-
JUTOB B KPEJAUTHOM MOPTQee OTeYeCTBEHHBIX OAHKOB CHU3WIACH C
65 % B 2010 roxy o 57 % B 2012 roxy. B nBa pa3a cokpaTuioch UH-
BECTUIIMOHHOE KPEIMTOBAHHUE, 3HAYUTEIILHO CHU3MWINCh 0ObEMBI UIO-
TEYHBIX U MOTPEOUTETHCKUX KPeaIuToB. Ha 3aMeanenne TeMrnoB pocra
JOJITOCPOYHOIO KPEIUTOBAHMS B OTEYECTBEHHON SKOHOMKE OKa3bIBa-
eT BiusgHue psij pakTopoB. CHHKEHHE PEHTA0CTBHOCTH MPEANPUATHI
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