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HUPPOBI IHCTPYMEHTU ®IHAHCYBAHHS CTAPTAIIIB B YMOBAX
THHOBALIMHOI EKOHOMIKHA
bparumkin A.A., Konresa I'.M.
Hauyionanvnuii mexuiunuil ynigepcumem
«XapkiecobKuil noaimexHiuHuil incmumymy, M. XapKie

V¥ cyuyacHux ymoBax Hu(poBOi TpaHCPOpMalil EKOHOMIKH aKTyalli3yeTbcs mpoliiema
edeKTUBHOro (piHAHCYBaHHS CTApTAI-TIPOEKTIB K KIIOUOBUX JpaiiBepiB 1HHOBAIINHOTO
po3BuUTKY [1]. Tpamuiiiini Jxepena KamiTalry MOCTYyHOBO JOMOBHIOIOTHCS 1HHOBAIlIMHUMHU
IHCTpyMEeHTaMu, 1O (QOPMYIOThCA T BIUIMBOM PO3BUTKY (hIHAHCOBHX TEXHOJIOTIM Ta
muppoBux twiargopm [2]. BaxknuBe Micle cepen TakMX 1HCTPYMEHTIB  3aiiMae
KpayndaHIuHT, SKU 3a0e31euye 3a1ydeHHs] PeCypCiB BiJl IIUPOKOTo KOJia iIHBECTOPIB Yepes
OHJIAWH-TIIIATPOPMHU, 3HUKYIOUH Oap’e€pu BXOAY Ta JO3BOJISIIOYH anmpoOyBaT Oi3HEcC-17ei.
[opsin i3 UM, KpayAiHBECTHUHT 1 BEHUYPHI TUIATHOPMHU CTBOPIOIOTH MOKIIMBOCTI OTPUMAHHS
Kamitady B OOMiH Ha 4acTKy B Oi3HeCl, pO3IIUPIOIOYH JOCTYII CTAPTAIIiB J0 1HBECTHUIIHHUX
pecypciB. Ilomanpmimii po3BUTOK IUGPOBOI €KOHOMIKH CIPHUSE MONIUPEHHIO OJOKYCHH-
TeXHONOrii y (iHaHCyBaHHI, 30kpema uepe3 Taki iHcTpymeHtH, sk ICO Ta STO, mio
nepeabdayaroTh emiciro 1udpoBux akTuBiB [3]. BoHu 3a0e3medyioTh BUXiJA Ha TII00ATBHI
PUHKH KaIiTaly, IPOTEe XapaKTepU3YIOThCS IMiJIBUILIEHUM PIBHEM PU3UKY Ta PErYJISITOPHOIO
HeBU3HauYeHICTIO. CyTTeBY poJib BIITPAIOTh TAKOXK ajlbTEpHATUBHI Mojeni (piHaAHCYBaHHS,
30KpemMa peer-to-peer KpeAUTYBaHHS Ta BUKOPUCTAHHS CMAPT-KOHTPAKTIB, SIK1 JO3BOJISIIOTh
ONTHMI3yBaTH (piHAHCOBI IOTOKH, 3HU3UTH TPAHCAKITIHHI BUTPATH Ta I ABUIIUTH IIBUAKICTh
3alydeHHs ~ pecypciB.  BomHowac — 3acTocyBaHHA ~— IHHOBAIlIMHUX  1HCTPYMEHTIB
CYNPOBO/IKYETBCSI BHUKIMKAMH, CEpeJl SKUX KIIOUOBUMHU € PHU3UKOBICTh 1HBECTHUIIIM,
HEJOCTaTHIM pIBEHb MPaBOBOIO PETYIIOBaHHA Ta HEOOXIJAHICTh IMiJBULICHHS JIOBIpH
iuBectopiB [4]. Lle 3ymoBmioe moTpeOy y pO3BHUTKY I1HCTHUTYLIMHOTO CEpEIOBHUINA Ta
aganTamii (IHAHCOBMX MEXaHI3MIB JIO HAaIIOHAJLHUX yMOB. TakuM YMHOM, HH(POBI
IHCTpyMEHTH (DiHAHCYBaHHS (POPMYIOTh HOBI MOXJIMBOCTI JJIsI PO3BUTKY CTapTalliB,
3a0e3neuyoun auBepcudiKaiiio JOKepeNl KamiTaly Ta MiIBUIINEHHS e(pEeKTUBHOCTI
1HBECTHIIIMHUX TIPOIIECIB.
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