iHBecTulld. [{um nuisixoM B CBiM yac MINUIM Taki cy4yacHi OaHku siK ““YkpcuOOaHK”,
“Merabank”, sikuii 3amy4nB B sikocTi iHBectopa KfW ta €BbPP .

Cepen mepepaxoBaHUX METOMAIB KamiTamizallii OaHKIB BIJACYTHI METOAH, SIKi
nepen0avyaroTh BUIYCK JOJATKOBUX akuid, Buxig Ha I[PO Ta iHmi uepes
HEMOXJIUBICTh Ta HEAOIIBHICTh 3aCTOCYBaHHS B Cy4aCHUX peaisx.

TakuM 4YMHOM, MOXHA 3pOOMTH BHUCHOBOK, IO CE€peJl METOJIB KariTai3alii
yKpaiHChbKHMX OaHKIB ChOTOJIHI HAHOUIBII aKTyaJIbHUMH € PEIHBECTYBaHHS IPUOYTKY 1
JUMB1JICH/IHA TIOJIITHKA, BKIIOUEHHSI JIO KaIliTajay KOIITIB Ha YMOBaX CyOOpIMHOBAHOTO
Oopry, 3aJIydeHHs CTPaTEriyHOTO 1HBECTOpA, YUacTh Jep)KaBU y KamiTajl Ta 3JIMTTH 1
nornuHaHHsA. [Ipu BuOOp1 MeTomiB 30UIBIIEHHS BJIACHOTO KaIlliTady KEpiBHUIITBY
0aHKiB HEOOXiIHO BUOMpATH HAHONTUMAIIbHIIII, TPH YOMY JOLLUIFHO 3aCTOCOBYBATH
0Jipa3y ACKITbKa METOIB JUIsl IOCATHEHHS HAalOLIbII e(EeKTUBHOTO PE3yJIbTATY.

Cnucok BUKOPUCTAHUX JIZKEPeJI:

1 Bybel Nicholas, Rutledge G. Philip, Worley Mark. Capital — Raising Strategies.
Bybel Rutledge LLP, 2009, - p. 11.

2 Muxeea H.H. IlpeumymiectBa M HEIOCTAaTKU HEKOTOPBIX CHOCOOOB
HapallMBaHUs KanuTaia kommepueckux OankoB / Muxeea H.H./ Becthuk OI'Y
Nel3 (119), 2010, - C. 177.

3 Ocwunosckas A.B., Mutyc A.M. CnusHue u TOTJIOIIEHHWE KaK CIOCo0
MOBBIIICHUS KanuTainu3anuu O0anka / OcumnoBckas A.B., Mutyc A.W. // ®unaHcHl,
neHexxHoe oobpamenue u kpeaut Ne5 (90), 2012, - C. 140.
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JIIBUHT'OBE ®ITHAHCYBAHHSA B CUCTEMI PO3BUTKY PEAJIBHOI'O
CEKTOPY EKOHOMIKHU TA EKOHOMIUYHOI BE3IIEKHA JEPKABU

[IpakTrka po3BHHYTUX KpaiH CBIAYUTH, IO JI3UHT € OCOOIMBUM (hDiHAHCOBUM
IHCTPYMEHTOM CTaOUTRHOTO OHOBJIEHHS MaTepiaJbHO-TEXHIUYHOI 0azu OaraTthbox
nianpuemctB. Jns Ykpainu, sika TOCTpPO BiAYyBa€ HEOOXIIHICTH MEPEO30pPOEHHS
OCHOBHMX (POHJIIB B yCiX cpepax €KOHOMIKH, NOTpeda pO3BUTKY PUHKY JII3MHIOBUX
NOCJIYT € OCOOJMBO aKTyaJlbHOI. 3TriJIHO 3 3aKOHOJABCTBOM YKpaiHW JI3UHT €
1 IPUEMHUIIBKOIO ISIIbHICTIO, CIIPSMOBAHOIO HA BKJIAJEHHS BJACHUX YU 3aJTyYEHUX
(Gb1HAaHCOBUX PECYpCIB, sIKa IMOJATaE B HAJaHHI JI3UHTOJIABIIEM y KOPHUCTYBaHHS Ha
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BU3HAYEHUI CTPOK JII3MHTOOTPUMYBady MaiHa, 110 € BIACHICTIO JII3MHTOAABII (200
HAaOyBaeTbcsi HUM y  BJACHICTh 3@ JIOPYYEHHAM 1 TOTOKEHHSIM 3
JI3UHTOOJIEP)KYBayeM Yy BIJMOBIAHOTO TMpoOAaBLs MaiHa) 3a YMOBHU CIUIATH
JTI3UHTOOIEP)KYBaYeM MEPIOAUYHUX JII3UHTOBUX TUIATEXIB.

@diHaHCOBUI JI3MHT BOJIOJI€ 3HAYHUM MOTEHIIAJIOM PO3BUTKY HAalllOHAJIBHOI
€KOHOMIKM 3aBJSIKM CIPUSHHIO MPUCKOPEHHIO OOEpTaHHS Tpolleil, OJHOYACHO
MOJIEpHI3YIOUM TeXHoJorii Ta oOnagHaHHs. [lepemkogum pO3BUTKY  PUHKY
(b1HAaHCOBOTO JII3UHTY B YKpaiHi MOpsij 13 BUCOKOI BapTICTIO KPEIUTHHUX PECYPCIB,
c1a0KUM PO3BUTKOM PUHKY (DIHAHCOBHX MOCIYT, MOJIATAIOTh TAKOXK Y BUKOPUCTAHHI
(b1HAHCOBOTO JI3UHTY Yy TIHBOBUX CXEMaX.

[IpencraBHUKH MIAMPUEMHUIIBKOTO CEKTOPY 30KpeMa Ta €KOHOMIYHUU CEKTOP
KpaiHM B3araji MarOTh 3MIHIOBaTH IMJAXOAW [0 HAKONMWYCHHS BJIACHUX JDKEpes
(iHaHCYBaHHA Y CYKYHHOCTI 3 3aX0JaMH 3HIKEHHS 00CATY TIHHOBOI €KOHOMIKHM Ta
MiBUIIEHHS DPiBHSA €KOHOMiIYHOi Oesmeku. Came (hiHAHCOBHM JI3MHT Ma€ CTAaTH
NEPCIEKTUBHUM 1HCTPYMEHTOM (PIHAHCYBAaHHSA TEXHOJIOTIYHOI MOJepHI3alli
€KOHOMIKM YKpaiHu i 3a0e3meuyBaTi MOTEHL1a] 3MILIHEHHS 11 EKOHOMIYHOI O€3MeKH.

3acTocyBaHHS JII3MHIOBUX Olepaliid pi3HOCIIPSIMOBAHO BIUIMBAE HA €EKOHOMIYHY
Oe3neky JepskaBU. 3arajioM 30UIbLIEHHS iXHIX OOCAriB cCHpusie peami3anii
HaIlIOHAJILHOT'O 1HTEPECY y MIBUJIKOMY OHOBJIEHHI 3aCO0IB BUPOOHMIITBA, 1110 Y CBOIO
Yyepry NO3UTUBHO BIUIMBAE€ HAa 3MIIHEHHS MAaKPOECKOHOMIYHHUX, I1HBECTHIIWHUX,
(G1HAHCOBUX CKJIAJOBHX EKOHOMIYHOi Oe3leKku jAepkaBu. Take sBHILE JOBOJIUTH
HEOOX1THICTh BIPOBAKEHHS 3aX0/[IB OOPOTHOM 3 MPOsSIBaMH TIHHOBOI €KOHOMIKH B
JI3UHTOBUX OIEpaIisix, OCOONMBO KOJIM WaeTbcss mpo (hiHAHCOBUW  JII3UHT.
JII3MHrOBUN CETMEHT Ma€ CTAaTH MPIOPUTETHUM IHCTPYMEHTOM BILJIUBY Ha PIBEHb
€KOHOMIYHOI Oe3NeKH 3a YMOBHU IOJOJAHHS TAaKWX HETaTUBHHUX SIBUII SIK TIHBOBI
cxemd. OCHOBHI MOXJIMBI HampsIMU AakKTHBI3allli Ta YCIHIMIHOIO IT1IHECEHHS
JTI3UHTOBUX BIJHOCHH B YKpaiHi BimoOpaxeHo Ha puc.l.

@DiHaHCOBUH JII3UHT BOJIOJII€ 3HAYHUM MOTEHINAJIOM PO3BUTKY HaIlllOHAIBHOI
€KOHOMIKHM 3aBJSIKM CIPUSHHIO MPUCKOPEHHIO 1HBECTULIWHUX MPOLECIB Ta
MOJIepHI3allli BUpOOHMYOi 0a3u Ta IHPPACTPYKTYpH, 10 (HopMye HOro mMO3UTUBHUMA
BIUIUB Ha EKOHOMIYHY Oe3neky. YKpaiHa 3HAaXOAMTbCS Ha MOYaTKOBOMY €Talll
PO3BUTKY PHUHKY JII3UHTY, 1 HHU3Ka (aKkTOpiB, IO ICHYIOTh Ha PHUHKY, MOKU IO
raibMylOTh HOro po3BUTOK. OOMEXeHICTh (iHAHCYBaHHsS raiay3l B YKpaiHi,
BIJICYTHICTh Cy4acHOI CIPHUSATIMBOI 3aKOHOJIaBUOi 0a3u Ta BIJCYTHICTh CIEIiaIbHUX
MOJIATKOBUX CTHMYJIIB, HU3bKa O0I13HAHICTh MIANPHUEMIIIB MPO Cy4YacHI IHCTPYMEHTH
¢dinancyBaHHsS Oi3HECY € HANCWIBHIIIMMH TEPEIIKOJAMU JIJIi PO3BUTKY JII3UHTY B
kpaini. Ile oOmexye migmpuemcTBa y (piHaHCYBaHHI. 3TiHO 3 JOCIIKEHHSIM, Ha
YKpaiHCbKOMY PUHKY HAMOUIbIIIE KOPUCTYIOTHCS JII3UHTOM JIB1 Tally31 — TPaHCIIOPTHA
Ta CUIbCbKE rocnoaapctBo. HalOupmmil moTeHuian s NPOHUKHEHHS JI3HHIY B
VYkpaiHi MalTh Takli HOBI CErMEHTH eKoHoMmiku, sk [T, MenunuHa (MeauyHe
oOnamHaHHs), JOpPOKHE OyAIBHHUIITBO, JIOTICTHKA, HEPYXOMICTh, 1HPPACTPYKTypa,
nepepoOKa BiJIXO/1B, aJbTepHATHBHA Ta BIJIHOBIIIOBaJIbHA €HepreTuka. BogHoyac Ha
ChOT'OJIHI aKTHBI3AIlisl JI3MHTOBUX MOCIYT Ha ()IHAHCOBOMY PUHKY YKpaiHU CYTTEBO
MOXK€ BIUIMHYTH Ha PO3LIMPEHHS PEAIbHOTO CEKTOPY EKOHOMIKM Ta BHBECTHU
BITUM3HSHI MIAMPUEMCTBA HAa 30BHIIIHIN PUHOK SIK KOHKYPEHTOCIIPOMOKHI.
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BEKTOPH PO3BUTKY JI3IHI'OBITX BTHOCITH B VKPATHI

IIITOTOBKA Ta peali3aIiis CICTeMII 3aX0/I1B, CIIPsIMOBAaHUX Ha
CTUMYJIFOBaAHHSA Ta JIepKaBHE CIPISIHHSI PO3BUTKY PUHKY JI3IHTY B
YkpaiHi

aKTHBI3aII pOOOTH MO0 BIOCKOHAICHHS HOPMaTHBHO-IIPAaBOBOi Oasn
TI3UHTY

CTBOPEHHS CIIPUATINBIX YMOB I PO3BUTKY CYUaCHOTO
IHBECTHIIITHOTO PITHKY, Ha SKOMY 3MO’KY Th ITO€/THY BATIICS IHBECTHITII Ta
1HHOBAITIi, 3/I1IICHIOBAaTIIMETRLC BO1p HAMITIKaBIIIIIX TPOEKTIR

BBEJICHHS OKPEMOI CTaTIICTUYHOI 3BITHOCTI 3 JTI3MHTY Y 3B’ SI3KY 3
e(peKTIBHICTIO M3UHTY K CII0CO0Y IHBECTUIIITHOI JISITLHOCTI

Ay [ iy Uy A A

Pucynok 1 — Bektopu po3BUTKY JII3MHTOBUX BIJIHOCHH B YKpaiHi

[Tpu mocnimpkeHHI OCOOIMBOCTEH PO3BUTKY JI3MHTOBUX TMOCIYT B YKpaiHi Ta
KpaiHax €BpONM JOBOIUTH, IIO IS JI3MHTOBUX MOCIYT € XapaKTePHUM IIBUIKHMA
PO3BUTOK TiJ JII€0 MOJATKOBUX Ta aAMIHICTPAaTHBHUX MUIBI Ta cTuUMyiB. [Ipore
3roJI0M, 3BaKAlOUM Ha 3JIOBKUBAHHS, IOB’SI3aHI 3 BHUKOPUCTAHHSM JII3MHTOBOTO
MEXaHi3My Ui OTPUMaHHS 3HIDKOK Ta MiJbI, OCTaHHI CKacOBYIOTbCA. | JoOanbHi
CBITOBI TEHIEHIIi MEpeMilleHHs KamiTaly 10 OQUIOPHUX IOPUCAMKINHN, SKi
HiICHTIOIOTHCS B YKpaiHi BHYTPINTHIMA YMHHUKAMU, CTBOPIOIOTH CIIPUSATINBI YMOBH
JUTSI BAKOPUCTAHHS (PIHAHCOBOT'O JII3UHTY B TIHBOBUX CXEMax.

BusnauenHs oocsary (piHaHCOBOTO JI3UHTY, IKMM BUKOPUCTOBYETHCS B TIHBOBUX
cxemax, JO3BOJISIE OLIHIOBAaTH JUHAMIKY LbOrO IIOKa3HUKAa 3 POKY B pIK,
IPOCIIIIKOBYBATH TEHACHINT TiHI3aIil (PiHAHCOBOIO JII3UHTY Ta PO3POOJIATH MEXaH13M
BIUIMBY JI€TiHI3aIili (PiHAHCOBOrO JI3UHIY Ha EKOHOMIYHY O€3IeKy JepKaBH,
BUXOJISUM 13 BIUIMBY PI3HUX 3aXOJIB Ha 1€ SIBUILE. YpaxyBaHHS JIMIIE TIHbOBUX
nociyr (iHAHCOBOTO JI3WHTY, HEAONYIICHHS BpaxXyBaHHS JIETAIbHHUX OTEpallii
(b1HaHCOBOTO JI3UHTY B 00CSI31 TIHBOBHX IOJISITAE€ B TOMY, 110 Y BUIAKY TOBEPHEHHS
00’€KTa JI3UHTY, IS Omepallis BiIOOpaKaTUMEThCA SK Y 3BITHOCTI 3 KamiTalbHUX
1HBECTHIIIH 3a paxyHOK (DiHAHCOBOTO Ji3MHTY, TaK 1 00csA31 omepaiiid (iHaHCOBOTO
mizuHry. IlpuHumMn ypaxyBaHHS PU3MKIB Ta 3arpo3 €KOHOMIUHIA Oe3meni YkKpaiHu
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HoJsira€ y BBEJIEHHI B METOAMKY KoediieHTa TiHi3auii (iHAHCOBOTO JI3UHTY, SKUN
CIIyT'y€ IHIMKATOPOM HAsIBHOCTI 3arpo3 IHTepecaM EKOHOMIYHOI Oe3neku Y KpaiHu.
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®IHAHCOBI CTPATETII B YIPABJIIHHI PO3BUTKOM TA
®IHAHCOBOIO BE3IEKOIO HIAITPUEMCTB TIPOMUCJIOBOT'O
CEKTOPY
dinaHcoBa CTpaTerisi € MOTY)XHUM 1HCTPYMEHTOM JOCATHEHHS MPIOPUTETHUX
el mianpueMcTBa Ta Woro BiIacHUKIB. CTymiHb €(EKTUBHOCTI peamizariii Imiei
CTpaTerii 3aJeXuTh BiJ MNPaBWIBHOCTI ii pO3POOKM, MOBHOTHM OOJIKY 1 OIIHKHU
YIHHMKIB, 110 BIUIMBAIOTHh HA MIANPUEMCTBO. Lle BUMarae po3KputTs CyTi Ta 3MICTY
¢dinancoBoi ctparerii, i (QyHKIi#, eramiB, METOMIB 1 IHCTPYMEHTIB, a TaKOX
YHHHMKIB, 1110 BIUIUBAIOTH HA ii (hOpMyBaHHS i pO3BUTOK.
3MicT (hIHAHCOBO-EKOHOMIYHOI CTpaTerii MOBHICTIO BU3HAYAETHCS YMHHUKAMU
30BHIIIHBOIO 1 BHYTPIIIHBOIO CEpPEAOBMILNA MiANpUeMcTBa. EdexTuBHa cTparteris
MOBUHHA PO3POOJIATHCS Ha iXHIM OCHOBI, MOBHICTIO BIJANOBIJATA 30BHIIIHHOMY 1
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