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VY 30ipHMKY MpeaCTaBICHO pPOOOTH HAYKOBLIB, acHIpaHTIB, CTYAEHTIB 3 PI3HUX PETIOHIB
VkpaiHM, B SKHUX BHCBITJIOIOTBCA  DPE3YyJIbTaTH  TEOPETUKO-AaHATITUYHUX  JOCIHKEHb Ta
OOIPYHTOBYIOTbCSI TpPAKTUYHI NPOMO3ULIT 100 BHPIMIEHHS AaKTYaJIbHUX Mpo0JIeM yIpaBIiHHI
IHHOBALlIMHUM PO3BUTKOM Ha Makpo-, M€30- Ta MIKpOPIBHAX. 30IpHUK MICTUTh POOOTH HAayKOBILIIB
pi3HOTO piBHA KBali(ikalii, TOMy IpeICTaBIeHI MaTepiald MalOTh HEOJHAKOBY HAayKOBY I[IHHICTb Ta
BIIMIHHY IJIMOMHY BUCBITJIEHHS HayKOBHX mnpobOieM. Pazom 3 TuMm, y KOXHii poOOTi BiIoOpaxeHo
BJIACHI IOTJIIAM aBTOPIB HAa OKpeMI MUTAaHHS YNPABJIHHS 1HHOBALIMHUM PO3BUTKOM, 3yCTPiUarOTHCS
CBIXI 1/1€1 Ta 11KaB1 MPOTIO3MILI].
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BiTtasbHe ¢Jj10BO BiJ opranizatopis

VYropaBiiHHA 1HHOBAIlIAIMH — 1€ CYKYNHICTh €KOHOMIYHHMX, MOTHBAIIHUX,
OpraHizamifHuX 1 TpPaBOBUX 3ac00iB, MeTOMIB 1 (OpM YyMHpaBIIHHS I1HHOBAIIITHOIO
TISUTBHICTIO O13HECOBHUX CTPYKTYpP Ta OpPraHiB BJIaJIM 3 METOIO OMTHMI3aIlli eKOHOMIYHHUX
pe3yNbTaTIB TOCMOAAPCHKOT AisabHOCTI. Lle HaWO1IbII KPUTUYHO BaXKIMBa CKIAI0BA,
AKa YacTO TOBTOPIOETHCA 1 aKyMyJIO€ y €001 CYTHICTh TpoOLEIyp, IO CKIadaroTh
3arajibHy JIOTICTMYHY CXEMY YIpaBIiHHSI 3MiHAMU B COIIAJIbHO-€KOHOMIUHINM cdepi
CyCITUIbCTBA.

VYrpaBiiHHs IHHOBAIISIMU SIK BUJ JISUTBHOCTI 1 MIPOIIEC TPUUHATTS YIPaBIIHCHKIX
pillIeHb CTaIM MPEJAMETOM HAIIO1, BXKE TPAAMIIINHOI, IHTEpHET-KOHpEPEHITi. Y 30ipHUKY
MpEACTaBICHO POOOTH HAYKOBIIIB, ACMIPAHTIB, CTYJCHTIB 3 PI3HUX PEriOHIB YKpaiHu, B
AKUX  BHUCBITIIOIOTBCA  PE3ylbTaTH  TCOPETUKO-aHATITUYHUX  JOCIIKEHb  Ta
OOTPYHTOBYIOTHCSl TPAKTUYHI MPOTO3UIIII IIOJAO0 BUPIIMIEHHA aKTyalbHHUX MpoOiIeM
VIOpaBIiHHS 1HHOBAI[IWHUM PO3BUTKOM Ha MakKpo-, ME30- Ta MIKPOPIBHAX. 30ipHUK
MICTUTh pOOOTH HAYKOBIIIB PI3HOTO PiBHS KBaliiKkailii, TOMy MpeACTaBlIeHl MaTepiaiu
MalOTh HEOJHAKOBY HAYKOBY I[IHHICTb Ta BIIMIHHY INIMOWHY BHCBITJIEHHS HayKOBUX
npobieM. Pazom 3 TUM, y KOXHI poOOTI BiIOOpaK€HO BIIACHI MOTJIAAM aBTOPIB Ha
OKpeMi MUTAHHS YIPaBIiHHA 1HHOBAIIMHUM PO3BUTKOM Ta 3yCTPIYAIOTHCS CBIXKI 171€1 Ta
IIKaB1 MPOIIO3HITIi.

Panmiemo, 110 3amodaTkoBaHa Y TMO3aMHHYJOMY pOIll HAyKOBO-NPAKTHYHA
1HTepHET-KOHpEepeH il «YTpaBliHHS IHHOBAIIMHUM PO3BUTKOM Ha MakKpo-, ME€30- Ta
MIKPOPIBHSIX» 3aKpinuia 3a co00I0 CTaTyC HIOPIYHOTO 3aXO01y, a KOJIO il YYacHUKIB
3HAYHO PO3IIMPHUBCS.

3 BEJIUKOIO MOIIAHOI0 Ta HAMKPAIMMU OOAXKaHHIMHU, YIEHU OPTKOMITETY.
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CYYACHHUU CTAH BEHYYPHOT'O IHBECTYBAHHS B YKPAIHI TA
IEPCIEKTUBU MOTO PO3BUTKY

€.10. Mopoanw, K.e.H.
K.II. Hazapenko, cmyoenmxka
CymcoKuii depicagnuil yHigepcumem

BenuypHe 1HBECTYBaHHS — MPUHIIMIIOBO HOBHU PI3HOBHJ TPOIIOBUX BKIAIB y
akuii HOBUX (ipM YM MIANPUEMCTB, L0 3IHCHIOIOTH CBOI IISUIBHICTH Y Cy4YacCHUX
chepax 6Oi3Hecy. 3a OCTaHHI JEKUIbKa POKIB JaHWI BHJ 1HBECTYBaHHS MOYaB aKTHBHO
MPOSIBIIAITH ceOe B YKpaiHi.

BeHnuypHe iHBecTyBaHHS 3[IMCHIOETHCS CIELIATbHO CTBOPEHUMH CYO’ €KTaMu
(iHaHCOBOTO PUHKY — BEHUYpHUMHU (OoHIaMH, 3riiHO 3aKkoHy YKpainu «lIpo iHcTuTyTH
CIIUTLHOTO 1HBECTYBAaHHS» BEHUYpPHHUM (OHIOM € HeauBepcU(PIKOBaHUM IHCTUTYT
CIIUTLHOTO 1HBECTYBAaHHSI 3aKpUTOTO THITy, SKWUW 3[IACHIOE BHUKIIOYHO TIPUBATHE
(3akpure) po3mimenHs miHHUX nanepi ICI cepen opuauyamx ocid ta Gi3UIHUX 0CiO 1
aKTUBU SKOTO MOXYTh BKJIIOYATH ILIHHI Manepu, €MITOBaH1 IMOB’SI3aHUMU 0COOaAMHU
KOMITaH1i 3 ympaBiiHHSA akTuBaMu Takoro (ouay [1].To6ro, BeHuypHi (oHAM — 1€
GoHIM TPUBATHOTO KamiTally, sIKi 1HBECTYIOTb y HIANPUEMCTBA, L0 3HAXOIATHCS Ha
PaHHIX CTaAisIX CBOTO PO3BUTKY.

Pu3uk BeHUypHOro IHBECTYBaHHS IIOBHICTIO JIE)KMTh Ha IHBECTOPOBI, TOMY
3aKOHOJIABCTBO 3BUIBHWIIO Taki (POHIM BIiJ YHCICHHHUX HOPMATUBHUX OOMEKEHb,
XapakTEepHUX Uil ASUIBHOCTI IHBECTHUIIMHMX (OHIIB IHIIMX THUMIB (3aKPUTHX Ta
Binkputux). CKiajg 1 CTpyKTypa aKTUBIB BEHUYPHOTO (POHAY BU3HAUAETHCS TIIBKU HOTO
yuyacHukamu. Hemae oOMekeHb 1 Ha KUIBKICTh YYaCHMKIB BEHUYPHOI'O 1HBECTULIHHOTO
dbonay — ydyacHUKOM (poHIYy MOXxe OyTH 1 oAHa ocoba. €auHe OOMEXEHHS I TaKUX
doHmiB — wiHHI nDanepu (GOHAY HE MIUIATAlOTh MYyOJIYHOMY PO3MILEHHIO 1
PO3MIIIYIOTHCS TUTBKHU Cepel] FOPUANYHUX 0cio [2].

JIist  aHamizy Cy4acHOro CTaHy BEHYYpPHOrO IHBECTYBaHHS B YKpaiHi
MpOoaHaIi3yeEMO HasiBHY KUIbKICTh BEHUYPHUX IHCTUTYTIB criiibHOrO iHBecTyBaHHs (ICI),
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Cexkuisg 1.
TpancdopmaiiiHi mporiecH B CydacHii ekoHOMili YKpaiHu. Y paBiIiHHS iHHOBAI[IHHAM PO3BUTKOM

a TaKOX IMHAMIKY BapTOCTi 4YMUCTUX akTuBIB BeHuypHuX ICI 3a mokBapTaJIbHHUMU
nanuMu y niepion 2013 — 2016 pokiB (pUCyHOK).

CrocrtepiraeMo TEHJAGHIIO [0 POCTY BapTocTi akTuBiB BeHuypHux ICI,
HE3BaXXal0UM Ha 3HWIKEHHA PIBHA MaKPOCKOHOMIYHMX TOKa3HHMKIB B KpaiHi. 3T1AHO
CTATUCTUYHHUX JaHUX KiUTbKicTh BeHUypHUX ICI cxopotmmacs 3 1030 mt. y 2013 p. go
990 mwr. y 2016 p., mpu 1pOMY BapTICTh iX YMCTUX AaKTHBIB 3HAYHOI MIPOIO
soutpmmtacs 3 149880,8 muH. TpH. A0 204040,7 MuH. TpH. 3a BIANMOBIIHHUI IEPIOI.
Tennenuis no ckopoueHHs KinbKocTi BeHuypHux ICl moB’s3aHa 13 30UIBIIEHHAM
MiHIMaJIBHOT 3ap00iITHOT IJIaTH, aJ)Ke HOpMATHB MIHIMaIbHOTO 00csaTy akTuBiB i [CI
ctaHoBUTh 1250 miniManbHuX 3apoOiTHUX miat [1]. BigmosigHo, BenuypHi ICl Oynu
BUMYIIIEHI 30UIBIIUTH PO3MIp CBOi aKTUBIB, AESKI KOMMaHIl BHamucs 10 o0’ eqHaHHS
CBOIX aKTUBIB, a JIesiK1 OyJIM BUMYIIEHI IPUITUHUTH CBOIO NISIIbHICTb.
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Pucynoxk — Jlunamika BapTOCTI YUCTUX aKTUBIB Ta KibKocTi BeHuypHUX [CI 3a
2013 - 2016 pp.
* mxepeno [3]

[IpakTrka ykpaiHCHKMX BEHYYPHHUX 1HBECTHIIIM, KA 3apa3 3HAXOJUTHCS B CTaHI
3apO/KeHHS, B CBOEMY PO3BUTKY HAIITOBXYETHCS Ha PNl MPOOJEM, TOJOBHUMHU CEpPE]
AKUX € HecTaOlIbHA €KOHOMIUHA CUTYaIlisl B KpaiHi, BIACYTHICTh AEP>KaBHOI MiATPUMKH,
HU3BKUM PIBEHb PO3BUTKY BEHUYPHOI 1HGPACTPYKTYpPH, a TAaKOXX HHU3bKa JIKBIIHICTH
BEHUYpPHHUX IHBECTHUIIIM, IO MOB’S3aHO 13 HEPO3BUHEHICTIO (hoHmgoBOro puHky. IIpoTe,
aKTUBI3aIllsl JISUTBHOCTI BEHUYYpHHMX (POHIIIB B MEXKaX KpaiHU 1 iX TOTOBHICTh pOOUTH
(iHaHCOBI BKJIaJICHHA B MEPCIEKTUBHI HOB1 MMPOEKTH TOBOPUTH MPO T€, 110 YKpaiHa Mae
MOJKJIMBICTh TIEPEOPIEHTYBATHUCS 3 THO3EMHUX Ha BITUYM3HSHI 1HBecTullii. ['omoBHE 3apa3
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— CTBOPUTH BCEpEIWHI KpaiHM yMOBH, MpPH SKUX IHBECTOpPU BijgaBaiu O mepeBary
BITUYM3HSIHUM TPOEKTaM 1 KOMITaHIsIM, & HE OPIEHTYBAJUCs Ha 3aKOPJAOHHI B MOIIyKaXx
CTaOLIBLHOCTI.
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YIIPABJIIHHA KPEAUTYBAHHAM MAJIOT'O BIBHECY B BAHKY

A. C. Kabak, cmyoenmka
XapkiecoKuii HAWiOHAIbHUI eKOHOMIYHUIL yHIGEpCUmenty
imeni Cemena Kysneuysn

bararo 06aHKipiB HEOJHOPA30BO Kazald, IO OAWH HEBEIMYKUNA MIKPOKPEIUT
(mo3uka, 1Mo He mepeBHIlye S5-15 Tucsd monapiB) yke Aa€ MiAIPUEMCTBY MOMIHUBICTh
CTBOpUTH X04a O oxHe poboye Miciie. AKTUBHE KpPEAUTYBAHHS MiAMPUEMCTB MaJIOToO
0i3Hecy crpusie HallKpallMM YMHOM IOJIMNIIYE CUTYal1l0 Ha puHKY npaui. Came 111 BUIAH
Oi3Hecy, mo B Oyap — SKii IMBUIIB0BaHIM KpaiHi CTAHOBJATH OCHOBY Ii BajlOBOTO
BupoOnunTBa (Bix 40 1o 70% BBII), B Ykpaini modyBaroTbcst axk HaaTO HenoOpe, 1 He
JUIIEe TIPOTITOM OCTaHHIX JBOX BOEHHHMX pOKiB. Take Oyno ¢aktuuno 3aBxau. [Ipote
aKTUBI3aIlls TPAKTUYHO «MEPTBOTO» KPEAUTYBAHHS MaJioro OI13HECY HE CTIOCTePIracThCs
BXXE€ MPOTITOM TPHOX POKIB. SIKUM YMHOM MOXHA JOKOPIHHO MOJIMIIUTH CUTYaIlito?
o A 1bOro MOXKYTh 3pOOUTH, BIacHE, OAHKH?

Ha croroani ¢gaxiBiii BUOKPEMITIOIOTH 1 TaK 3BaHUN MIKpOOI3HEC, IKOMY HAJIal0Th
HEBEJIMKI KPEeUTH Ha MaJll CTpoku. JJis ofepikaHHs KpeauTy MO3UYaIbHUK 3BEPTAETHCA
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