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FINANCIAL INSTRUMENTS IN THE COMMUNICATIONS SYSTEM, STIMULATING
ECONOMIC GROWTH AND INVESTMENT DEVELOPMENT

Y crarTti npegcraeneHo cy4acHi KOoHUenTyanbHi nigxoau wono ocobameocTteri piHaHCOBUX iIHCTPY-
MEHTIB B cUCTEeMi KOMYHiKaLi Ta IHBeCTULiIHOro po3BuTKy. PO3rissHyTo HOBI HayKOBI nornsgu Lwoao
¢dopmyBaHHSI Ta cucTtemaTun3adii cydyacHux nigxoniB ynpassiHHA piHaHCOBUMU iHCTPYMEHTaMu, CTU-
MyIloBaHHSI EKOHOMIYHOro 3pOCTaHHS, @ TaKOXX BUSIBJIEHHSI MOXXJINBOCTEVi 3aJ1y4eHHS iIHBeCTULIAHNX
pecypciBi popMyBaHHSI peKkoMeHAaaLili oo nigBnLeHHs PiBHS ix piHaHcoBOT 6e3nekn. BuaHaye-
HO, LL}O B yMOBax eKOHOMIi4YHOi TypOy/1IeHTHOCTi, BOEHHUX BUK/INKIB Ta HeCcTabiflbHOCTi pUHKOBOIO ce-
peanosula came edpeKkTUBHe yrnpassiHHA PiHaHCOBUMU iIHCTPYMEHTaMU CTa€ K/II04OBUM YUHHUKOM
3abe3rne4yeHHs CTiliKOCTi Ta KOHKYPEeHTOCIMPOMOXXHOCTI Cy0 '€KTiB rocriogapioBaHHs.

Y3aranbHeHO cucrtemy cy4acHux piHaHCOBUX iHCTPYMEHTIB, L0 3aCTOCOBYIOTbCS1 Y BiTYN3HSIHINA Ta
€BponenchKivi NpakTuli. BuaHa4eHo ix 6aratopyHKLiOHa/IbHICTb Ta 34aTHiICTb BUKOHYBAaTU POJIb HE
ivwie MexaHi3MiB akyMyJslloBaHHS Kanitany, ajae i KOMyHikauiliHux KaHasiB MiXx gepixaBoro, 6i3He-
coM Ta iHBecTopamu. 3okpema, yBara akL|eHTYETbCSI Ha HalOinbLL MOLUNPEeHNX iHCTPYMEHTIB, cepen
SIKUX BapTO BUAINNTUN KPEeANTYBAHHS, JTiBUHI, CTPpaxyBaHHS PU3NKIB, piHaHCOBI pO3NUCKMU, LjiHHI na-
nepwu, iHBeCcTUUiliHi poHAN Ta MexaHi3Mu fepXXaBHO-NPUBaTHOro NnapTHepcTea. Ix BukopucranHs
A03BoJISE He nwie 3abe3nevyyBaTv auBepcudgikayiro puamkis i popmyBaTn OBrocTpoKoOBi gkepena
¢iHaHCcyBaHHS1, ane i CTBOPIOBaTU NPO30pPi KOMYHIiKaLiAHIi 3B '1I3KU MiX y4aCcHUKamMun ¢piHaHCOBOro
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PUHKY, O CripUsI€ NiABULL€HHIO AO0Bipy Ta iHBecTUUiriHOT npnBabaneocTi. Takum YnHoMm, piHaHCOBI
IHCTPYMEHTUN BUCTYNAaloTb BaXXJ/IMBUM €J/IeMeHTOM CUCTeMU KOMYHiKaLii, CTUMYJIIOIOTb €eKOHOMIi4YHe
3pOocCTaHHSA Ta popMyIOTb OCHOBY A4J151 CTaJIOr0 iHBeCTULIHOro po3BUTKY, 3abe3nedyro4ym iHTerpawiro
¢iHaHCOBUX iHCTUTYLIV Yy rno6asibHNI eKOHOMIYHUIA NPOCTIp.

MerToto gaHoro gocnipgXXeHHs1 € KOMIMJIeKCHe BU3Ha4YeHHsI Ta rPYHTOBHe BUBYEHHS1 0CO61MBocTel
CTUMYJIIOBaAHHSI EKOHOMIYHOIO 3POCTaHHSI, CUCTEeMU KOMYHiKaLiv nig BrniinBom piHaHCOBUX IHCTPY-
MEHTIB, SIKi BAKOHYIOTb POJiIb ME€XaHi3My aKkTUBi3aulii iHHOBaLiMHOI QisiNIbHOCTI Ta MOogepHi3auii Bn-
po6Hn4Ynx npouecie. KpeantHi pecypcu, nianHroBi nporpamu, iHBecTuuiiHi poHaN Ta pUHOK LiHHNX
nanepiB 3abe3ney4yyloTh NigNPUEMCcTBaM AOCTYN A0 piHaHCYyBaHHSA, HeO0OXigHOro Ass PO3LNPEHHS
BUPOOHNYNX NOTYXHOCTEVi, BIPOBaAXeHHS HOBUX TeXHOJIOriV Ta niaBULLeHHS e (peKTUBHOCTI 6isHec-
Mopaesien.

OxkpemumM 3aBAaHHAM € AOCNIA)XEHHS iHBeCTULINHOIr0 PO3BUTKY, SKUIA 3HaAYHOIO MipP OO 3a/1€XXUTb
Bifg e(peKTUBHOCTi BUKOPUCTaHHSI PiHAHCOBUX IHCTPYMEHTIB, iIKi O3BOJISIIOTb AuBepcudikysaTv pn-
3UKUN, ONTUMI3YBaTU CTPYKTYPY KaniTasny Ta 3asiy4atv 30BHILLUHI gykepena piHaHcyBaHHS1. PUHOK aKkLUin
iobniraui, BeHYypHi pOHAN, IHCTUTYTU CNiSILHOIO iIHBECTYBaHHS Ta MeXaHi3Mu gep)xaBHO-rNpuBarT-
HOro napTHepCcTBa CTBOPIOIOTb n1aTpopmy AJisi peani3aLlii 4OBroCTPOKOBUX CTpaTeriv nigrnpmeMcTs.
Ba)knueum acrniekTomM € iHTerpadis piHaHCOBUX iHCTPYMEHTIB Y CUCTEMY KOPopaTUBHUX KOMYHIKaLlin,
ujo 3abearneyqye y3rogXXeHicTb MiXk BNaCHUKaMN, MEeHe)XKMeHTOM Ta iHBecTopamu.

BcTaHoBeHo o, ¢pinHaHCOBIi iHCTPYMeHTn BUCTynarTb 6arato@yHKLiOHaIbHUM MeXaHi3MOM, SIKnii
oAHo4YacHo 3abe3neyye ecpeKTUBHNI pyX KaniTany, cripusie PpO3BUTKY KOMYHiKaLUiliHOT iHppacTpyk-
TYpM Ta CTUMYJTIOE iHBECTULIVIHY aKTUBHICTb. IX KOMNIeKcHe 3acToCyBaHHS € KJ1I04OBUM YUHHUKOM
nigBULYEeHHs1 KOHKYPEeHTOCIMPOMOXXHOCTI NigrnpueMcTs Ta popmMyBaHHSI CTiNKOi eKOHOMIYHOT ANHaMI-
Ky B yMOBax rs1i06ani3oBaHoro puHKOBOro cepenoBuLya.

The article presents modern conceptual approaches to the features of financial instruments in the
system of communications and investment development. New scientific views on the formation and
systematization of modern approaches to managing financial instruments, stimulating economic
growth, as well as identifying opportunities for attracting investment resources and forming
recommendations for increasing their financial security are considered. It is determined that in
conditions of economic turbulence, military challenges and instability of the market environment, it
is the effective management of financial instruments that becomes a key factor in ensuring the stability
and competitiveness of business entities.

The system of modern financial instruments used in domestic and European practice is summarized.
Their multifunctionality and ability to perform the role not only of mechanisms for capital
accumulation, but also of communication channels between the state, business and investors are
determined. In particular, attention is focused on the most common instruments, among which it is
worth highlighting lending, leasing, risk insurance, financial receipts, securities, investment funds
and mechanisms of public-private partnership. Their use allows not only to ensure diversification of
risks and form long-term sources of financing, but also to create transparent communication links
between financial market participants, which contributes to increasing trust and investment
attractiveness. Thus, financial instruments are an important element of the communications system,
stimulate economic growth and form the basis for sustainable investment development, ensuring
the integration of financial institutions into the global economic space.

The purpose of this study is to comprehensively define and thoroughly study the features of
stimulating economic growth, the communication system under the influence of financial instruments,
which serve as a mechanism for activating innovative activity and modernizing production processes.
Creditresources, leasing programs, investment funds and the securities market provide enterprises
with access to financing necessary for expanding production capacities, introducing new
technologies and improving the efficiency of business models.

Aseparate taskis the study of investment development, which largely depends on the effectiveness
of the use of financial instruments that allow diversifying risks, optimizing the capital structure and
attracting external sources of financing. The stock and bond market, venture funds, joint investment
institutions and public-private partnership mechanisms create a platform for the implementation of
long-term strategies of enterprises. Animportant aspectis the integration of financial instruments
into the corporate communications system, which ensures consistency between owners,
management and investors.
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It has been established that financial instruments act as a multifunctional mechanism that
simultaneously ensures the effective movement of capital, promotes the development of
communication infrastructure and stimulates investment activity. Their comprehensive application
is a key factorin increasing the competitiveness of enterprises and forming sustainable economic
dynamics in a globalized market environment.

The relevance of the study is determined by the fact that the effective use of financial instruments
and investment mechanisms is a key factor in the implementation of strategic business goals. They
ensure the growth of the enterprise’s value, support its profitability and the formation of financial
stability. In modern conditions of economic transformation, the ability of enterprises to attract and
optimally distribute investment resources, apply innovative financial instruments, and integrate them
into strategic financial coordination is of particularimportance. This emphasizes the importance of
the issues considered in this work and justifies the need for its research in the context of ensuring
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long-term competitiveness and sustainable business development.

KntouoGBi cnoBa: QinarcoBi iHcmpymeHmu, eKOHOMIYHE 3p0CMaHHS, iHBecmuyitinul po3Bumok, nodamxoBi cmu-
Mmyau, kpedumHipecypcu, poHAoBull puHOK, depircaBHa nosimuka, iHHOBayir.
Key words: Financial instruments, economic growth, investment development, tax incentives, credit resources,

stock market, public policy, innovation.

IIOCTAHOBKA ITIPOBAEMM

YV 3ATAABHOMY BUTASAI TA 11 3B'S130K
I3 BAJKAUBUMU HAYKOBMMHU

YN TNMIPAKTUYHUMU 3ABAAHHIAMU

CyuacHi TpaHcdopMalLiiiHi npoLecy B ekoHoMiLi Ykpai-
HW aKTyanisyloTb HeobXiAHICTb NoWyYKy eeKTUBHUX Me-
XaHi3MiB 3asyyeHHs iHBecTULiM Ta 3abe3neueHHs CTiHKoro
€KOHOMIYHOro poO3BUTKY. Y LIbOMY KOHTEKCTi ¢piHaHCOBI
IHCTPYMEHTH BUCTYNAIOTb HE JMLue 3aCOOOM aKyMytoBaH-
HS KaniTany, ane h BaXK/IMBUM e/1EMEHTOM KOMYHiKaLiHHOT
CUCTEMM Mix flepXkaBoto, 6i3HecoM Ta iHBecTopamu. [xHe
3acToCyBaHHS [O3BONSIE (POPMYBATH [OBIPY, 3HUXKYBATH
pH31KKM Ta 3abe3nedyBsaTi NPO30PicTb hiHAHCOBMX NOTOKIB,
LL,O € K/TIOYOBUM UMHHUKOM iHTerpauii YKpaiHu y rnobanbHi
(PiHAHCOBI PUHKM.

M®iHaHCOBI IHCTPYMEHTH BUCTYNAIOTb KJIOYOBUM efle-
MEHTOM Cy4acHOI eKOHOMIUYHOT cMcTeMH, 3abe3neuyioum
He nuwe ePeKTUBHUM pyX Kanitany, ane U popMyBaHHS
CTIMKMX KOMYHiKaLil Mix cyb'ekTaMu rocnogapioBaHHs.
Ix 3acTocyBaHHs cTBOPIOE iH(hOpMaLiiiHO-aHaNiTUUHe ce-
penosMLLe, y AKOMy BiabyBacTbca KoopAMHaLlis iHTepecis
NiLNPUEMCTB, iIHBECTOPIB, AE€PXKABHUX IHCTUTYL,iH Ta cno-
»kusadie. Came uepes hiHaHCOBI MeXaHi3MHW peaniayetb-
csl cTpaTeriyHa B3aEMoJisl, LLO CNPUSE MifBULLEHHIO NPO-
3opocTi 6izHec-npouecis Ta hOpPMyBaHHIO AOBIPH HA PUH-
KY.

Y KOHTEKCTi CTUMY/IIOBaHHSA EKOHOMIYHOIO 3POCTaHHS
hiHaHCOBI iIHCTPYMEHTH BUKOHYIOTb (hyHKLiilO KaTanizaTo-
pa iHHOBaUiMHKX npoueciB. Bonn 3abesneuytotb goctyn
nNiANPUEMCTB [0 pecypcis, HeobXigHUX A8 MoaepHi3auil
BUPOBHULTBA, BIPOBAYKEHHS HOBUX TEXHOJIOTIM Ta PO3LLUM-
peHHs puHKiB 36yTy. KpeauTtHi nporpamu, niauHrosi cxe-
MM, IHBECTULIMHI hOHIM Ta PUHKOBI LiiHHI nanepu chopmy-
lOTb OCHOBY (PiHAHCOBOI NiIATPUMKM, LLO fO3BONSAE BizHeCy
a,u,anTyBaTMcn J10 AMHaMIYHUX YMOB rnobasibHOi eKOHOMi-

AKTyanbHICTb JOCNiAXKEHHS BU3HAYAETbCS TUM, LUO
epeKTUBHE BUKOPUCTaHHS (PiIHAHCOBUX iIHCTPYMEHTIB Ta
iHBECTULIMHWX MEeXaHi3MiB € KJIIOYOBUM YUHHWKOM pealii-
3auii cTpateriuHux Lined 6isHecy. Came BoHM 3abe3neuy-
IOTb 3POCTaHHSA BAPTOCTI MigNPUEMCTBA, MigTPUMKY HOro
peHTabenbHOCTi Ta hopMyBaHHA hiHaHCOBOI cTikKocTi. Y
CydacHUX yMOBax eKOHOMIYHOI TpaHcchopMalLii 0cobnuso-
ro 3HaueHHs HabyBae 34aTHICTb NiANPUEMCTB 3a/1yuaTH Ta
ONTUMasbHO PO3MNOLINATH IHBECTULIMHI pecypcH, 3aCToCco-
BYBaTH iHHOBaL,iMHi (PiHAHCOBI IHCTPYMEHTH, a TAKOX iHTer-
pyBaTH ix y cTpaTteriyHy piHaHCOBY KoopguHauito. Lle
NigKPECIOE BEXKNUBICTb NPOBAEMaTUKM, AKa PO3rNAAacTb-
csay AaHin poboTi, Ta 06rpyHTOBYE HEOBXiaHICTb 1T gocnia-
YKEeHHS B KOHTEKCTi 3abe3neyeHHs JOBrOCTPOKOBOI KOHKY-
PEHTOCNPOMOXHOCTI Ta CTINKOro PO3BUTKY BisHecy.

AHAAI3 OCTAHHIX AOCAIAKEHbDb
I HYBAIKAHII/I

CyuacHi gocnigyKeHHs akLEHTYIOTb yBary Ha HeobxigHocTi
iHTerpauji oiHaHCOBMX IHCTPYMEHTIB Y CUCTEMY KOMYHIKaLLiM MixK
[ep>Kaeoto, 6i3HECOM Ta IHCTUTYLiMHUMM iHBecTopamu. DiHaH-
COBI IHCTPYMEHTH BUCTYNaloTb KNIOHOBUMH 3acobamu 3abes-
MeYeHHs! EKOHOMIYHOTO 3POCTaHHS, OCKiIbKM BOHW BUKOHYIOTb
KOOpAUHaLLMHI oyHKLT, CMPsSIMOBaHI Ha y3roKeHHs! il Pi3HUX
piBHIB €KOHOMIYHOT CUCTEMH, CTUMYJIIOIOYT (PYHKLT, Lo dhop-
MYIOTb CMPUATIMBUM iHBECTULLIMHWIA KAiMaT Ta NiATpUMYIOTb
iHHOBaLiMHY aKTUBHICTb, a TaKOXX KOMYHiKaLiMHI doyHKLiT, AKi
3abe3neuyloTb NPO30pPICTb Ta EPEKTUBHICTb IHGIOPMALLIMHUX
NOTOKIB Mi>K Cy6'eKTaMM (piHAHCOBHX BiAHOCHH.

BogHouac 3anuwaeTbcs HeBupiweHoo npobiema
NpPaKTUYHOI CKNaJoBOI 3aCTOCYBaHHS YHiBepcaslbHUX Me-
TOAMK O/ BUMIPIOBAHHS Pe3y/IbTaTUBHOCTI (PiHAHCOBHX
IHCTPYMEHTIB Y KOHTEKCTi EKOHOMIYHOIO 3POCTaHHS Ta iHBe-
CTULIMHOrO PO3BUTKY.

MutaHHs popMyBaHHS Ta e(DEKTUBHOTO BUKOPUCTaH-
Hs PiHAHCOBUX IHCTPYMEHTIB /151 3abe3neyeHHs EKOHOMi-
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YHOTrO 3POCTaHHS Ta iHBECTULLIMHOIO PO3BUTKY po3risaa-
lOTbCA Y NpaLsaX Takux BUeHUX, sk C. KpaBuenko[ 1], A. Ma-
3apaki[2], B. l'epacumenko[2], I. Mununenko[3], B. Jlin-
kaH[4], T. Kosanbuyk[4], A. Tuwenko[5], C. XapueHko[6]
Ta iHWUX. Mopanbli [ocnigyKeHHsA [oUiNbHO cnpsaMyBaTH
Ha po3pobKy Mogeni ynpasiHHA (hiHAHCOBUMH PU3HUKaMH,
onTMMi3aLilo CniBBiAHOWEHHSA BAACHOrO Ta NO3UMKOBOIO
KaniTany, a TaKoX Ha OLiHKY e(DEKTUBHOCTI 3a/ly4eHHs
IHCTUTYLIIMHMX iHBECTOPIB Yy PO3BUTOK BizHecy.

OOPMYBAHHA HIAEVI CTATTI
(ITIOCTAHOBKA 3ABAAHH!)

MeTa pocnigykeHHs nonsrae y po3KpUTTi CyTHOCTI Ta
BM3HAYEHHI K/IIOYOBUX XapaKTePUCTUK (piHAHCOBHX iHCTPY-
MEHTIB, LLLO 3aCTOCOBYIOTbCS B CUCTEMI KOMYHIKaLiM ans
CTUMYJIIOBaHHS EKOHOMIYHOIO 3pOCTaHHsA Ta 3abe3neyeH-
HS IHBECTHLIMHOrO PO3BUTKY. Y Mexkax poboTH aKLieHT po-
6uUTbCA Ha ix yHKLiOHaNbHIM poni 'y hopMyBaHHi edek-
TUBHOI (PIHAHCOBOT MOMITUKHK, @ TaKOX Ha LOCHIIXKEHHI
BMJIMBY BUKOPUCTAHHS (piHAHCOBUX iIHCTPYMEHTIB Ha NifBH-
LLEEHHS! KOHKYPEHTOCNPOMOXHOCTI EKOHOMIKH, aKTHBI3aLito
IHBECTULiMHMX NpoLeciB Ta 3abe3neueHHA CTINKOro po3BuT-
Ky rocnogaptotoumx cyb'exTis.

BUKAAA OCHOBHOTI'O MATEPIAAY
AOCAIAKEHHS

IHBECTULiMHKMI po3BUTOK Be3nocepenHbO 3aneXmuTb Bif
e(peKTUBHOCTI BUKOPUCTaHHA (hiHAHCOBUX IHCTPYMEHTIB.
BoHu cTBOpIOIOTE MOXKIUBOCTI ANsl AUBepcUdiKaLii py-
3MKiB, ONTUMI3aLil CTPYKTYPH KaniTany Ta 3asydyeHHs
30BHILLHIX gykepen chiHaHCyBaHHS. BayknuBum acnekTom €
TaKOX iHTerpauisi piHaHCOBMX IHCTPYMEHTIB Y CUCTEMY KOpP-
MOPaTUBHUX KOMYHIKaLiH, LLLO [O3BOJISIE Y3roLKyBaTH iHTEe-
pecH BIaCHUKIB, MEHEIPKMEHTY Ta iHBECTOPIB.

@®iHaHCOBI IHCTPYMEHTH hOPMYIOTb OCHOBY Cy4acHOIi
€KOHOMIYHOT B3aEMOSIi, BUCTYNalouu He uLLie 3acobBoM aKy-
MynsLii Ta nepepo3noginy Kanitany, ane i BaXKJIMBUM efne-
MEHTOM KOMYHiKaLiMHOI CUCTEMM MidXK MiANPUEMCTBAMM, iHBE-
CTOpaMM Ta [eP>KaBHUMU IHCTUTYLsIMU. [X 3acTocyBaHHS
3abesneuye Npo30picTb hiHAHCOBWX NOTOKIB, CNPUSE y3rof-
YKE€HHIO iHTEPECIB YHACHHUKIB PUHKY Ta CTBOPIOE iHhopMaLl-
iMHe cepeloBULLE A5 TPUHAHATTS CTPATEriYHUX YNPaBJliHCb-
KMX pilleHb. BoHu BigirpatoTb BU3HaYabHy posiby NPOLeci
3a/1yyeHHs IHBECTHLiM, 0COBNUBO B yMOBax HecTabifibHOCTI
Ta TpaHchopMaLlii Ha CBITOBUX (hiHAHCOBHUX pUHKax. YKpai-
Ha, AK i BaraTo iHLIKWX fep>KaB, CTUKAETbCA 3 HU3KOIO BUK-
JIMKIB y cchepi ynpaBiiHHA Kanitasom Ta pusvkamu, BOGHO-
yac OTPUMYIOUU HOBI MOXK/IMBOCTI /11 EKOHOMIYHOMO PO3-
BUTKY. TOMY BaXK/IMBUM UUHHUKOM CTUMYJIIOBaHHS 3pOCTaH-
HS HaLiOHA/IbHOT EKOHOMIKM Ta HAPOLLYBaHHS iHBECTULIMHO-
ro noTeHuiany € 3aCTOCyBaHHS Pi3HOMaHITHUX cpiHAHCOBHUX
iHCTpyMeHTIB Ta ix edpekTHBHA KOoMbiHauis [7].

MDiHaHCOBI IHCTPYMEHTU MOXHa pPO3rnsgatv K cne-
umMcpiuHi MexaHi3Mu nepepadi BapTocTi Ta iHpopMaluii, sKi 3a-
Be3neuyloTb B3aEMOAII0 MiXK yHaCHUKaMKW PUHKY Kanitany.
BoHM BUKOHYIOTb KOMYHiKaLiMHY hyHKLi1O, OCKiNIbKK Yepe3
HWUX iIHBECTOPU OTPUMYIOTb CUrHa/IM NPO CTaH EKOHOMIKH,
piBEHb PU3UKIB Ta NepcnekTUBU po3euUTKY. Knacudikauis
hiHAHCOBMX IHCTPYMEHTIB OXOMNJIIOE TPAAMLIMHI IHCTPYMEH-
W (0Bnirauii, akuii, BaHKiBCbKi KpeanTH), NoXiaHi iHCTpyMeH-
TW (BepuBaTHUBM, ONLOHH, h'touepcH) Ta iIHHOBALiMHI IHCTPY-
MeHTH (3eneHi obnirauii, kpayahaHauHrosi nnatopmu,

TOKeHi30BaHi akTUBH). 3aslyueHHs iHBeCTHLiH Yepe3 piHaH-
COBi IHCTPYMEHTH CNpHsie (POPMYBAHHIO JOBIOCTPOKOBHX
I>kepen cpiHaHCYBaHHS, PO3BUTKY iHPPACTPYKTYPHUX
NPOEKTIB, NiATPHMLI Manoro Ta cepeHboro BisHecy, AvBep-
cudikauii pU3MKIB Ta NiABHULLEHHIO CTIMKOCTI chiHaHCOBOT
cuctemu. OcobimBY posb BigirpatoTb AepyKaBHi LiHHI nane-
pH, AKi 3abe3neuytoTb hiHaHCYBaHHS BromyKeTHUX NoTpeb Ta
BOAHOYAC POPMYIOTb MO3UTUBHUWM CUTHaN AN NPUBATHUX
iHBecTopiB. IHHOBaLiMHi iHCTPYMEHTH, Taki Ak "3eneHi" 0b-
nirauii, LO3BONAOTb NOEAHYBATH EKOHOMIYHI Ta €KOJIOTiYHi
uini, Wo BiANoBigae cyyacHUM rnobanbHUM TpeHaaM cTano-
ro po3BuTKy. PiHAHCOBI IHCTPYMEHTHU TaKOXX BUKOHYIOTb
YHKLiI0 KOMYHIKaLiMHOro KaHany Mi>K EKOHOMIYHWUMU areH-
TaMu, TpaHc/o4YH iHhopMaL,ito NPOo IHBECTHULIMHI MOXU-
BOCTI, piBeHb PU3HKIiB Ta ouikyBaHy npubyTKoBsicTb. Edpex-
TUBHA KOMYHiKaLis yuepe3 (piHaHCOBi iIHCTPYMEHTH CMPUSIE
MiABULLEHHIO MPO30OPOCTi PUHKY, POPMYBaHHIO JOBIpU A0
(PiHAHCOBMX IHCTUTYLIM Ta iHTerpauii YKpaiHu y cBiTOBI
(piHAHCOBiI PUHKU. TakUM YMHOM, (PpiHAHCOBI IHCTPYMEHTH
BUKOHYIOTb BaraToyHKLiOHanbHy posfib y CydacHii eKo-
HOMIL,i: BOHU € 3aCOBOM KOMYHIKaLii, CTUMYNIOBaHHS eKo-
HOMIYHOTIO 3POCTaHHs Ta 3abe3neUeHHs IHBECTULLIMHOMo po3-
BUTKY. IXHE etheKTUBHE BUKOPUCTaHHS NOTpebye BAOCKOHa-
NeHHs perynatopHoi 6asu, po3BUTKY chiHaHCOBOI iHdpacT-
PYKTYpH Ta BNPOBaA>KeHHS iIHHOBAUiMHWX piweHb. Y nepc-
NeKTUBI came (PiHaHCOBI IHCTPYMEHTH 3[aTHi CTaTH KJIOHO-
BMM YHHHWKOM iHTerpauii YKpaiHW y rnobanbHy eKOHOMIUHY
cucTeMy Ta 3abeanedeHHs 1T CTiMKoro po3suTky [8].

Y cyuacHux ymoBax rnobanisauii Ta uucposizauii di-
HaHCOBI IHCTPYMEHTH BUCTYNaloTb He NuLLe 3aco6oM MODi-
nizauii kanitany, ane v CKN1afHUMHU MEXaHi3MaMH, LLLO BU3-
HayaloTb AUHAMIKY EKOHOMIYHOIO PO3BUTKY Ta piBeHb (i-
HaHcoBoI cTabinbHOCTI. [XHs (PYHKLiOHaNIbHICTb BUXOAWUTD
3a Mexi TpaauLifiHOro obMiHy pecypcamu, opMytouH iHee-
CTHUiViHe cepeaoBHLLe Ta 3abe3neuyoun edpeKTUBHMIA Ne-
pepo3noain piHaHCOBHX NOTOKIB.

3anyyeHHs iHBEeCTULIMHOrO KaniTany yepes iHaHCOBI
NPOAYKTH CNpUSIE peanisaulii cTpaTeriyHMx NpoekTis, nig-
TPUMYE iHHOBALMHI NMpoLecH Ta CTUMYJIIOE EKOHOMIYHE
3pocTaHHs. BogHouac (hiHaHCOBI iHCTPYMEHTH CTBOPIOIOTb
YMOBM AN AUBEPCHUDiKaLii PU3UKIB, NiABULLEHHS NiKBiA-
HOCTi Ta (DOPMYBaHHS KOHKYPEHTOCNPOMOXHOCTI NiA-
NPUEMCTB i ray3em.

Pa3zom i3 TMM, BUKOpPUCTaHHS (hiHaHCOBWX iHCTPYMEHTIB
CYNpPOBOMXKYETLCS HU3KOIO BUKMKIB. Cepen HUX — Bona-
TWJBHICTb PUHKIB, UMOBIPHICTb BUHUKHEHHS (PIHAHCOBMX KPHU3
Ta PU3HK YTBOPEHHS CNEKYNATUBHUX Oybbaluok. Tomy goc-
NiIYKEHHS CYTHOCTI, NepeBar i NoTeHUiMHWX 3arpos, NoB's3a-
HWX i3 PYHKLiOHYBaHHSIM (DiHAHCOBHX NPOLYKTIB, € K/IOYO-
BWMM 3aBAaHHAM NS IHCTUTYLIM, WO nparHyTb 3abe3neunTu
CTaBiNbHICTb Ta edPEKTUBHICTb (hiHaHCOBOT cucTemu [9].

TakuM ynmHOM, chiHaHCOBI IHCTPYMEHTH CAig, po3rnsaaTu
AK 6araToBUMIipHH#H (heHOMEH, LLO NOEAHYE MOXKJ/IMBOCTI 415
PO3BUTKY Ta BogHOUAC NOTPedye peTeslbHOro peryntoBaHHs
W aHa/iTMYHOTO CyNpPOoBOY. IXHE KOMMIEKCHE BUBUEHHS 103-
BOJISIE HE JIULLIE ONTUMi3yBaTH NPOLIECH 3aJTyUEHHS KaniTay,
ane M hopMyBaTH CTilKi OCHOBM eKoHOMIuHOI 6e3neku [10].

Ha Haw nornsag, chiHaHCOBI IHCTPYMEHTH, LLLO CPHUSAIOTb
NiLBULLEHHIO CTIMKOCTI MigNPUEMCTBA, AOLi/IbHO CUCTEMa-
TU3yBaTH 3a IXHIM NPU3HAYEHHSAM Y KiNbKa pyHKLiOHaNb-
HUX rpyn. Taka Knacudikauis 4O3BOJISE He IULLE OKPEC/IU-
TU CNEKTP MOXXIUBOCTEN ANS NiATPUMKM NIKBIAHOCTI Ta
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EROHOMIHHA HAYKA o

PO3BUTKY, ane i BU3HAYUTHU CTpATEriUHI HanpsAMU (hOopMy-
BaHHA [LOBroCTPOKOBOI (hiHaHCOBOI CTabiNbHOCTI.

1. lHcTpyMeHTH dhiHaHCYBaHHSA onepauiiHOT 4isisIbHOCTI
Ta obopoTHoro Kanitany. [lo ui€i rpyny Hanexarb Tpa-
OWLIAHI MexaHi3MW KOPOTKOCTPOKOBOro piHaHCYyBaHHS,
30KpeMa baHKiBCbKe KpeAWTYBaHHS, Mifbrosi Aep>KaBHi
nporpamu Ta hiHaHCOBMIA Ni3UHT. IXHE 3acTOCyBaHHS 3a-
Heaneuye BeanepepBHICTb BUPOBHUUMX | CEPBICHUX NPO-
LleciB, a TaKOX [JO3BOJIAE NiANPUEMCTBY NiATPUMYBATH ON-
TUMasbHUH piBEHb NiKBIAHOCTI.

2. [HcTpyMeHTH Ans KaniTanbHUX iIHBECTULHM Ta MoZep-
Hi3auii.

LLs rpyna oxonstoe koMneHcauiiHi nporpamu, rpaHTo-
Be (piHaHCYBaHHA Ta MiNbroBi KPeAMTH Bifi MiXKHAPOLHHUX
(hiHAHCOBUX IHCTUTY L. |XHE NPU3HaUEHHS nonsrae y CTBo-
PEHHi YMOB /151 CTPYKTYPHOIO OHOBJIEHHS MiANPUEMCTBA,
BNPOBaKEHHS iHHOBaLiMHUX TEXHOIOTIN Ta MoAepHi3aLii
BUPOBHHUMX NOTY>KHOCTEM.

3. I[HcTpyMeHTH ynpaBniHHA pu3nkamu. [lo HUX Hane-
»KaTb (piHAHCOBI iepPUBATHBH, LLLO BUKOPUCTOBYIOTLCS OS5I
Xe[)KYBaHHS LliIHOBUX PU3KMKIB, @ TaKOXK Pi3Hi hopMH cTpa-
XyBaHHS. 3aCTOCYBaHHS LIMX iHCTPYMEHTIB CNpsiIMOBaHe Ha
MiHiMi3aLilo HeraTUBHMUX Hac/igKiB KOJIMBAHb PUHKOBOI
KOH'IOHKTYpH Ta HenepenbaduyBaHUX NOAIM, LLO MOXYTb
BMJIMHYTH HA (DiHAHCOBI Pe3y/IbTaTu AisiNIbHOCTI.

4. |[HCTPYMEHTU pecTpyKTypu3auii kanitany. Lis rpyna
BKJIIOYAE 3aJTyUYEHHS aKLiOHEPHOro Kanitasy Ta BUMyCK Kop-
nopatueHux obnirauii. Bonu 3abesneuytoTb nignpHEMCTBY
MO>X/IUBICTb (DOPMYBATHU AOBrOCTPOKOBI IyKepena cpiHaHCy-
BaHHS, ONTUMi3yBaTW CTPYKTYpPY BJIACHOIO Ta NO3MKOBOIrO
Kanitasny, a TakoX MiJBHLLYBaTH piBeHb (PiIHAHCOBOI FTHYYKOCTi.

MiHaHCOBI IHCTPYMEHTH 3ay4eHHS iHBECTULIM Y Npo-
€KTU PO3BUTKY OXOMJIIOIOTb LUMPOKHUI CMEKTP MEXAHI3MIB,
cepeq AKUX KNloUHoBe Micle 3aliMaloTb baHKIBCbKe Kpeau-
TyBaHHs, BEHUYPHUI Kanitan, emicis obnirauii, iHBecTuLinHi
(POHAN HEPYXOMOCTI, a TaKOXK HOBITHi a/ibTePHATUBHI MO-
Zeni piHaHCyBaHHSA, BK/tOYalouM KpayadaHauHr Ta Lud-
poBi akTHBM. PaLjioHanbHe BUKOPUCTaHHS WX iIHCTPYMEHTIB
CMpUSiE ONTUMI3aLlii BAPTOCTI KaniTany, 3HUXKEHHIO PU3HKIB
Ta 3abe3neyeHHIo hiHaHCOBOI CTiMKOCTI NnpoekTis. BogHo-
yac cTpareriyHe ynpaesiHHS iHBECTULIMHUMKU NOTOKAMK Ta
3aCTOCYBaHHS CydyaCHUX MeToAiB PiHAHCOBOrO MeHemX-
MEHTY CTBOPIOIOTb YMOBH A1 YCTILUHOI peastizalii nporpam
PO3BUTKY, CTUMYIIOIOTb EKOHOMIUHE 3pOocTaHHs ypbaHizo-
BaHWX TEPUTOPIW, MiABULLYIOTb PiBEHb 3aMHATOCTI Ta chop-
MYIOTb [OAATKOBI AyKepesia nofaTkoBUX HagxomxeHo[ 11].

Y cyyacHWx yMoBax iHBECTULIMHOro po3BUTKY 0COBM-
BOrO 3HaYeHHsA HabyBaE NPO30PICTb Ta €HEKTUBHICTb BU-
KOPHUCTaHHSA (hiHAHCOBWX iIHCTPYMEHTIB, ai>ke BOHU chop-
MYIOTb AOBIpY iHBeCTOpiB Ta 3abe3neuyioTb cTabinbHICTb
hiHaHCOBOI cucTeMU. BUkopUCcTaHHS AeprBaTHBIiB CNpUsE
nuBepcudikalii pu3uKis i ctabinisauii iHBeCTULIMHKMX No-
TOKIB HaBiTb 32 YMOB €KOHOMIUHOT HecTabiNbHOCTI, ToAi fK
iHHOBaLiMHi hiHaHcosi TexHonorii (FinTech) BigkpuBatoTh
HOBi MOX/IMBOCTI [1/151 3a/1Ty4EHHS BEHUYPHOrO Ta cTpaTeriy-
Horo Kanitany. TakuM YWHOM, hpiHAHCOBI IHCTPYMEHTH € He
NULLe TEXHIYHUM efleMeHTOM (hiHaHCOBOI CUCTEMMU, a i CTpa-
TEeriyHMM pecypcom, LLLO BU3HAYAE TEMIU Ta AKICTb iHBEC-
TULIHHOIO PO3BUTKY, (POPMYE KOHKYPEHTHI NepeBaru Ha-
LioHaIbHOT eKOHOMIKM Ta 3abe3neuye ii CTiKe 3pocTaHHs
y rnobanbHomy cepegosuiui[ 12].

BﬂpOBa,D,>KEHHﬂ hiHaHCOBUX IHCTPYMeHTIB B YKpaiHi

notpebye MofepHisaulii HopMaTMBHO-NpaBoBoi Ha3u, ska
Mae 3a6e3neynTh NPo3opICTb Ta ePEKTUBHICTb PYHKLiO-
HYBaHHA (hiHaHCOBMX pUHKiB. Po3pobka sikicHoro 3akoHo-
[ABCTBA € BaXK/IMBUM UUHHUKOM nogoniaHHs 6ap'epis ans
iHBECTOpIB Ta CTBOPEHHS J1IKBIAHOIO (DOHAOBOIO PUHKY, LLLO
BiANOBiJA€E MiXKHAPOAHWUM cTaHAapTaM. Y LibOMY KOHTEKCTI
0co6/1IMBOro 3HaueHHs HabyBae BAOCKOHANEHHS NPaBOBO-
ro perynoBaHHs BiJHOCHH MiXK eMiTeHTaMU Ta iHBecTopa-
MM, NiABULLEHHS NPUBABNIMBOCTI KOPNOPATUBHUX LiHHUX
nanepis, a TaKOX 3anpoBaAXXeHHS MeXaHi3MiB CeK'topUTH-
3auii 6oproerx 30608 'A3aHb, AKi CNPHUAIOTb AUBEPCHiKaL i
Ibkepen piHaHCYBaHHS Ta 3MEHLLEHHIO iIHBECTULIMHUX | Kpe-
OUTHUX PU3MKIB.

BaknMBMM HanpsiMOM € NoKpalleHHs KOpNopaTUBHOIO
BPSALYBaHHSA Ta 3aXMCT NpaB iHBECTOPIB i KPELUTOPIB, LLO
opMye AOBIpY [0 hiHAHCOBOI CUCTEMU Ta CTUMYJIIOE AOB-
rOCTPOKOBI iHBeCTHUii. KpiM Toro, po3BuTOK HagilHKX doiHaH-
COBHX iIHCTPYMEHTIB /151 yNPaB/liHHA NEHCIKHUMW aKTUBAMH
Ta OCOBUCTUMM 3a0LLAJYKEHHSMU HACEIEHHS CTBOPIOE [O-
[AaTKOBI MOX/IMBOCTI Al Mobinisauii BHYTPiLHbOro Kanita-
ny. Ue, y ceoto uepry, cnpusie oopMyBaHHO ¢hiHAHCOBOI CTa-
6iNbHOCTI, NiABHLLEHHIO PiBHSA IHBECTULIMHOT aKTUBHOCTI Ta
3abe3neyeHHIO CTaNI0ro eKOHOMIYHOTO 3POCTaHHS.

TakuM YHMHOM, (PiIHAHCOBI IHCTPYMEHTH € He JiuLe 3aco-
60M opraHisaLii hiHaHCOBMX BiAHOCHH, a M CTpaTeriyHum pe-
CYPCOM, LLIO BU3HAYAE TEMNH Ta SIKICTb IHBECTULIHHOIO pO3-
BUTKY. | XHE epeKTUBHE BUKOPUCTaHHS (DOPMYE KOHKYPEHTHI
nepeearu HawioHa/IbHOT EKOHOMIKH, 3abe3nedye iHTerpauio
Y CBiTOBHM (PiHAHCOBHM NPOCTIP Ta CTBOPIOE PYHAAMEHT 1S
[LOBrOCTPOKOBOIO EKOHOMI4YHOIO 3pOCTaHHS.

31UTTS Ta NOr/IMHAaHHSA, NPOEKTHE (PiHAHCYBaHHS,
BHYTPILLHIWA BUKYN aKLiM Ta yNpaeiHHS iHBECTULIMHWUM Nop-
Tcpenem Hanexatb 4O BaXKJIMBUX iIHCTPYMEHTIB CyyacHOI
chiHaHCOBOT NpaKTHKH, sKi BeanocepeaHbo BAUBAIOTb Ha
iHBECTHLINHUI PO3BUTOK Ta 3abe3neuyloTb eKOHOMIuHe
3pocTaHHs. Lle cnpusie popmyBaHHIO NOTY>XHKUX Kopnopa-
TUBHWUX YTBOPEHDb, 3[aTHWUX 3a/ly4aTH 3HaYHi iHBECTULIMHiI
pecypcH Ta niABULLYBaTH KOHKYPEHTOCMPOMOXKHICTb.

MpoekTHe hiHaHCYBaHHS € cneuugiyHOo PopMOoto
iHBECTYBaHHS, KOJIK KOLUTU CNPSIMOBYIOTbCS Ha peastizalito
OKPEeMMX NPOEKTIB i3 NporHo3osaHoto npubyTkosicTio. Hak-
yacTille BOHO BUKOPUCTOBYETbCA ANa By AiBHULTBA iHcpa-
CTPYKTYPHUX Ta eHepreTUUHKX 06'€KTIB, L0 CTBOPIOE YMO-
BMW AJ19 MOAEPHi3aLil EKOHOMIKHU Ta (POPMYyBaHHS [OBroOCT-
POKOBMX AXKEepPes 3pOCTaHHs.

KpeautyBaHHs Ta 3ano3uyeHHs € BaXK/IMBUMH (piHaH-
COBUMH IHCTPYMEHTaMM, Lo 3abe3nedytoTb NignpueMcTeam
[OCTYn [0 HeobXigHOro Kanitany ansa peanisauii iHHOBaL-
IMHUX NPOEKTIB Ta NiATPUMKH Bi3HEC-pO3BUTKY. TpaauLinHi
6aHKIBCbKi NO3UKM 3a/IMLIAIOTbCSA OAHUM i3 HaWnoLWMPeHi-
WX JPKEPeN 30BHIWHbOro iHaHCyBaHHs, 0cobiuBO s
MasiuX i cepeiHix NifgnpUEMCTB, sKi noTpebyioTb pecypcis
LNSi BNPOBaJ)KEHHS1 HOBUX TEXHOJIOTiW, CTBOPEHHS Mpo-
OYKTIB Ta BLOCKOHA/IEHHS BUPOBHUUMX NPOLECIB.

PuHOK dhiHaHCOBUX NOCNYT NPONOHYE LUMPOKKUIM CNEKTP
KpeAWTHUX NPOLYKTIB, BK/OYAOUM KOPOTKOCTPOKOBI Ta
LOBrOCTPOKOBi NO3WKU, KPEAMUTHI NiHii Ta iHWi hopmMu
hiHaHCYBaHHS, L0 [O3BOJISE afanTyBaTH iX 40 CNeuUdiKku
OKpPEeMMX iHHOBaLiMHWX NPOEKTIB. Ha BiAMiHY Bif BEHUYp-
HOro Kanitany, 6aHKiBCbKe KpeAMTYBaHHSA 3a3BUuai nepes-
bauae HajaHHA 3acTaBu abo rapaHTii, Lo MoXKe 0BMexy-
BaTW AOCTYN A0 hiHAHCYBaHHS ANsA cTapTaniB Y KOMNaHiM
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3 HeOCTaTHIM OBCAroM aKTWBIB, NPOTE BOHO € eDeKTHB-
HWUM IHCTPYMEHTOM A/1s NiANPUEMCTB i3 6inbL cTabinbHoo
thinaHcoBoto 6azoto.

BarknnBoto XxapakTepHUCTUKOIO KpeaHUTHUX 30008 'a3aHb
€ HasBHICTb YiTKOro rpacika noraweHHs, Wo notpebye Big
KOMMaHil peTesibHOro NJiaHyBaHHS rPOLIOBUX MOTOKIB Ta
edeKTUBHOro iHaHCOBOro MeHeaMeHTy. [lep>kaBHi
IHCTUTYLIT HepiaKO 3anpoBayKyloTb CNeLianbHi nporpamu
NiATPUMKM iHHOBaLIMHOIO Bi3HECY, 3HUXKYIOUW NPOLEHTHI
cTaBKu abo NOM'AKLLYIOUH BUMOIH [0 3aCTaBH, WO CTUMY-
JIIOE PO3BUTOK iHHOBALM Y NpiopUTEeTHUX rany3sx. BogHo-
yac cnlif BpaxoByBaTH pU3HKH, NOB'A3aHi 3 HEBUKOHAHHAM
KpeLUTHWUX 3000B'A3aHb, af>Ke BOHW MOXKYTb NPU3BECTH O
(hiHaHCOBMX TPy AHOLWiB abo HaBiTb GaHKpyTCcTBa. Y nigcym-
KY, KPeAUTYBaHHS Ta 3aN03MUYEHHS BUKOHYIOTb BaraTtodyH-
KuioHanbHy posb y 3abe3nedeHHi iHHOBaLiMHOro pO3BUT-
Ky, Hafalouu KoMnaHiaM AOCTYN Ao Kanitany, HeobxigHo-
ro o5l peanisauii HOBaTOPCbKUX iieH, Ta CPUSIOYH NigBU-
LLLEHHIO IXHbOT KOHKYPEHTOCTNPOMOXKHOCTi Ha PUHKY.

B YkpaiHi iHCTUTYLiIMHUMH I>KepelaMu TaKoro (piHaH-
CyBaHHSA BUCTynaoTb YKpaiHCbKWM poHp cTapTanie, Aco-
Liauis npuBaTHUX iHBecTopiB YKpaiHu Ta YKpaiHcbka aco-
uialis BeHUypHoro i npuBatHoro Kanitany. lNopanbwmi pos-
BMTOK iHHOBALMHOT AisIbHOCTI BiAOYBa€EThcA Ha eTani BNpo-
BaJKEHHS, KOJIU NigNPUEMCTBO Ma€E FOTOBUW NPOAYKT i BU3-
HauyeHe KOJI0 NOTEHLIMHUX CNOXXKWBadiB. 3a3BUUal Lie pea-
Ni3YETbCA Yepes3 CTBOPEHHS crnewiani3oBaHOro Manoro
iHHOBaLiMHOrO NignpUemMcTBa — ctapTany. Ha ubomy eTani
cnekTp piHAHCOBUX IHCTPYMEHTIB PO3LLMPIOETLCS: MOPAL,
i3 NPMBaTHUMM IHBECTULIISMHU 3'ABAAETbCA AOCTYN A0 HBaH-
KiBCbKUX KPEAMTIB, AEP)KABHUX Mporpam nigTPUMKHU Ta
MiXKHapoHHUX iHiuiaTue. Cepef HUX BapTO BiA3HAUUTH Kpe-
OWUTHI Nporpamu 3 Aep>XaBHOO rapaHTieElo Ha NOPTHENbHIN
ocHosBi, nporpamy "[loctynHi kpeanuTn 5-7-9%", iHiuiaTn-
By EU4Business Ta @oHa po3euTKy nignpuemuuureal 13].

BopHouac kpenuTHe (hiHaHCYBaHHSA MOXKe CYNpPOBOJ-
YKYBaTHCS NEBHUMU OOMEXKEHHSAMM, 30KpEMa BUMOTrotO 3a-
6Ge3neyeHHs 3acTaBu Ta MiABULLEHUMU NPOLEHTHUMU
cTaBkamu. TakMM YMHOM, TpaHcep iIHHOBALIM XapaKTepu-
3YETbCS 3HUXKEHHSIM PU3MKIB | OLLYKOM NEPBUHHUX AXKEPE
(piHaHCYBaHHSA, TOAI K eTan BMPOBAaMXKeHHS BiAKpUBaE
LUMPLLI MOXK/IMBOCTI 3a/ly4eHHs Kanitany 3aBAsKW HassBHOCTI
rOTOBOrO NPOAYKTY Ta NiATBEPA>KEHOrO PUHKOBOTO NOMMUTY.

BMCHOBKI TA NIEPCIIEKTUBU
IMMOAAABIINX PO3BIAOK YV AAHOMY
HAIIPAMI

OTpuMaHi pesynbTatv NigTBEPAXKYIOTb aKTyasbHICTb
BMKOPUCTaHHS iIHHOBALiMHUX (DiHAHCOBUX IHCTPYMEHTIB SIK
KJIIOYOBOIO YMHHMKA 3abe3neyeHHs iHBECTULIMHOT aKTUB-
HOCTi Ta EKOHOMIYHOIO PO3BUTKY AieprKaBu. ¥ 3rofyKeHicTb
i3 CyyaCHMMM HayKOBUMM MiaxoLaMu CBifUUTb Npo Teope-
TUYHY M NPaKTUYHY 3HAYYLLICTb AOCAIOKEHHS.

Haronowyemo Ha HeoBXigHOCTI cucTeMHOro aHanisy
BN/IMBY (piHAHCOBUX IHCTPYMEHTIB Ha PiBEHb CTUMY/IIOBaH-
HSl EKOHOMIYHOrO 3POCTaHHSA Ta IHBECTULLIHHOrO PO3BUTKY.
Y cyyacHuX yMOBax pU3UKU Ta MOXK/IMBOCTI, LLLO CYNPOBOS-
YKYIOTb X 3aCTOCYBaHHS, iCTOTHO BU3Ha4yatloTb piHaHCOBY
CTIMKICTb CyB'eKTiB rocnofapioBaHHs Ta IXHIO 34aTHICTb
pearyBaTu Ha HECMIPUSATAIUBI EKOHOMIUHI BUKJIUKH.

BaxknueuM € ycBiloMNeHHs poni hiHAHCOBUX IHCTPY-
MEeHTIB y npoLiecax (hopMyBaHHS Kanitany, af>e came Le

3abesneyye nigeuLLeHHs diHaHCOBOT cTabinbHOCTI HizHe-
cy. Kpim Toro, gocnigyeHHs akueHTye yBary Ha iXHbOMY
noteHuiani y BupiweHHi npobnem B cydacHWX cucTemax
KOMYHiKaLiH, Lo NiAKPeCoe cTpaTeriyHe 3Ha4eHHs dpiHaH-
COBMX iHCTPYMEHTIB 11 AOCATHEHHS CTa/Ior0 eKOHOMIYHO-
ro PO3BUTKY.

IHHOBAUIMHI NiANPUEMCTBA CTUKAIOTbCS 3 ICTOTHUMH
bap'epamu y cpepi piHaHCYBaHHSA, WO YCKNAAHIOE TXHIO
YKWUTTE3ATHICTD Ta NEepCrneKTUBU PO3BUTKY, OCOB/IMBO B
YMOBaX KPU30BUX SBULL, KOJIU PU3UKU NEepEBaXKAIOTb Haf,
MoxknuocTaAMHU. OfHUM i3 KNHOUYOBHUX HanpsMiB NOAOJaH-
HS UMX NpobaeM € CUCTEMATHUHUI MOHITOPHHI NoTpeb y
hiHaHCOBMX pecypcax Ta aHasi3 yMOB iX 3a/y4YeHHs, Lo
[o3BONSIE POPMYBATH LiNIbOBI NPOrpaMu NiATPUMKH iHHO-
BaLliMHOT AisfIbHOCTI.

Ba>k/IMBUM UMHHUKOM BUCTYMNa€E PO3BUTOK asibTEPHa-
TUBHUX IpKepen (piHaHCYBaHHS, 30KpeMa KpayadaHauHry,
AKWI noTpebye CTBOPEHHA HalioHanbHKUX NnaTopMm, yaoc-
KOHaJIeHHs HOPMaTUBHO-NPaBOBOI0 CEPEAOBULLA Ta HaNa-
FoMPKEHHS CniBnpaL,i MiXK e p>KaBHUMMU IHCTUTYLiSMU, BaH-
KaMu Ta NpUBaTHUMH iHBECTOpaMu. He MeHLW 3HauyLWwmM €
chopMyBaHHs cTabiNbHOrO PUHKY BEHUYPHOrO Kanitany
LUNSIXOM iHBECTYBaHHS Yy cnewiafli3oBaHi (hoHAM 3a yyacTio
npodeciiHuUX iHBECTOpPIB Ta eKCnepTHUX rpyn, LWo 3abes-
neyye SIKiCHY OLiHKY Ta CynpOBif, iHHOBaLiMHUX MPOEKTIB.
MapanenbHo HeobXiaHO BAOCKOHANIOBATH MeXaHi3MH Kpe-
LMTYBaHHS, BKJIIOYAIOYH CXEMW FrapaHTyBaHHS, OLiHKY He-
3abe3neyeHnx KPeaHTIB Ta 3HUMKEHHS NPOLEHTHUX CTABOK,
a TaKo)K CTUMYJIIOBATH PO3BUTOK (DAKTOPUHIOBUX i JTi3WUH-
rOBWUX MOCAYr SIK OOAATKOBUX iHCTPYMEHTIB (piHaHCOBOI
NiaTPUMKHM BisHecy.

BaxknuBy posib Bifirpae po3wMpeHHs aepXaBHUX Npo-
rpam, CnpsiMoBaHWX Ha CTBOPEHHS HOBWX iHHOBALiMHMX
NigNPUEMCTB, PO3BUTOK iCHYIOUKMX Ta KOMepLiani3aLito pe-
3y/bTaTiB HAYKOBO-TEXHIYHOI AisinbHOCTI. Y cyyacHomy
6i3Hec-cepefoBHLL KNIOYOBUM YHWHHUKOM YCRiXy € pi3HO-
MaHITHICTb (PiHAHCOBUX iHCTPYMEHTIB, afyKe NOELHAHHS
BEHYYPHOro (piHaHCYyBaHHS, KPEAUTYBaHHS, KpayadaHanH-
ry Ta iHWKX METOAIB 3a/ly4eHHS KaniTany BiAKPUBAE MOX-
JIMBOCTI AN18 peanisauii pi3HWX TUNIB iHHOBALiMHUX NPOEK-
TiB. Takui nigxin fo3Bonse nignpMeMcTeam obupartu
HaMb6inblu peneBaHTHUI Cnocib diHaHCYBaHHSA 3a/1EXKHO Bif,
cTapfii po3BUTKY, PiBHS PU3KKY Ta cneumrdiku BisHecy, Lo
Y CBOIO Yepry CNpHSIE NiLBULLEHHIO CTIMKOCTi Ta KOHKYpPEeH-
TOCNPOMOXKHOCTI iIHHOBALiMHOT EKOHOMIKM.

DiHaHCOoBI iIHCTPYMEHTH BifirpaloTb pyHAAMEHTA/IbHY
posb y 3abe3neyeHHi po3BUTKY Bi3Hec-iHHOBaLM, OCKifb-
KW BOHW CTBOPIOIOTb YMOBH [/ 3a/ly4€HHS Kanitany, CTu-
MYJIIOIOTb 3POCTAHHS Ta CNPUAIOTb MacluTabyBaHHIO iHHO-
BaLiMHWX NPOEKTiB. BeHuypHe (piHaHCyBaHHS € OOQHWM i3
HaMBaXK/IMBILLMX MeXaHi3MiB NiATPUMKHM cTapTanis Ta BUCO-
KOPU3UKOBHX iHiLiaTUB, a[pKe NOEAHYE IHBECTULIMHI pecyp-
CH 3 EKCNEePTHOIO Ta CTPATEriYHOO NiATPUMKOIO, LLLO NPH-
CKOPIOE NpoLec Komepuianidawii HOBUX TEXHOJOTIN.

TpaguuiriHe KpeauTyBaHHA 36epirac CBOE 3HaUYEHHN
AN cTabinbHUX NiANPUEMCTB, AKi NparHyTb peanisysatu
iHHOBAaLiMHI inel 6e3 BTpaTH KOHTPOIIO Haf Bi3HecoMm, Tofi
AK KpayAaHIUHT BiKPHUBAE MOX/TMBOCTI A8 3a/ly4eHHs
KOLUTIB Bifj LUMPOKOI ayaMTOpIi Ta TeCTyBaHHS iHHOBaLiK-
HUX KOHLIENLiM y peasbHOMY PUHKOBOMY cepefioBuLL. Baxk-
JIMBUM [XKEPEesioM (piHAHCYBaHHSA 3a/MLLAIOTLCS TAKOX
rpaHTU Ta iep>KaBHi Nporpamu, Lo NiagTPUMYOTb NPOEKTH
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3 BUCOKMM COLlia/IbHUM Ta HayKOBKUM noTeHLuianom. Knto-
YOBMM acneKToM BUOOPY (hiHAHCOBHX iIHCTPYMEHTIB € yn-
paBJliHHA PU3UKaMMU, afKe NiNPUEMCTBA NOBUHHI BPaxo-
BYBaTH CNiBBiLHOLIEHHSA MOXJIUBUX BUrOf, i 3arpos, nos's-
3aHMX i3 pi3HUMU hpopmMamu piHaHcyBaHHA. CyyacHui
chinaHCoBHM cekTOp NepedyBac y cTaHi TpaHcdopMaLii nig
BMNJIMBOM HOBITHIX TEXHOJIOTiH, 30KpeMa BIOKUeHY, Kpun-
tosantot T1a FinTech-nnatgopm, ski 3abesneuytoTb npo-
30picTb, AeueHTpanisauito Ta onTuMisaLito iHaHCOBKUX
onepadin. [epcnekTMBU po3BUTKY hiHaHCYyBaHHS iHHOBALLiM
BM3HaAYaTUMYTbCS 3AATHICTIO (DiHAHCOBMX IHCTUTYLIM ajan-
TyBaTucs A0 3MiH Bi3Hec-cepefoBULLA, TEXHONOMUYHNX BUK-
JIMKIB Ta 3pocTalounx notpeb iHHOBaLiMHOrO CeKTopy.
EdpekTrBHE BUKOPUCTAHHSA (hiHAHCOBKUX iIHCTPYMEHTIB MOXKe
cTaTy KaTasli3aTopOM CTasioro PO3BUTKY, CPUSATH (hopMy-
BaHHIO IHHOBaLIMHOT EKOHOMIKHM Ta 3abe3neunTH nignpue-
MCTBaM [JOBFOCTPOKOBiI KOHKYPEHTHi nepeBaru.
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