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Beryn

[uBecTHLil — 1€ EeKOHOMIYHA KaTeropis, sKa, 3a3BUyall, BHU3HAYa€ CTaH
€KOHOMIYHOTO PO3BUTKY KpaiHu. Takum 4YWHOM, PpO3IIISIHYBIIM 1HBECTHILIIHHI
npouecu B YKpaiHi, 3MOXKEMO BH3HAUUTU MicCLE YKpaiHU cepell €KOHOMIYHO
PO3BUHYTHUX KpaiH: TakuMH OyayThb KpaiHM, B SKUX aKTHBHO BIJIOYBarOThCS
1HBeCTHIIiHI mporecu. Tomy AociimkeHHs (aKTOpiB BIUIMBY, a caM€ MPOLEHTHOI
CTaBK{, HA IHBECTULINHI IPOLECH € AYXKE aAKTyaIbHUM.

AKTHBI3allisl TPOLIECIB 1HBECTYBAHHA TOKJIMKAHA HIBEIIOBATH MPOOJIEMHU Ta
3a0€3MeUUTH TO3UTHBHI 3PYIIECHHS B HaIllOHAJIBHIA ekoHoMill. OJHUM 3 3aXOJiB,
1110 3/1aTHUH 3a0€3MeYNTH MOXKBABJICHHS NMPOLECY BKJIAJECHHS € e(peKTUBHA I'POILIOBO-
KpeJWTHA MOJIITHKA (TIPOIICHTHA CTaBKa K OJWMH 3 OCHOBHHMX 11 IHCTpyMeHTIB).[1]

[TuTaHHs peryaroBaHHS MPOLEHTHOI CTaBKH € JOCUTh CKJIAIHUM 1 0araTorpaHHUM.
ACIIEeKTH TaHHOTO MUTAHHS y CBOIX poO0OTaxX JOCTIKYBaIu Taki BITYU3HIHI BUEHI K
B. Crenpmax, B. €nidanos, I1. Jlazyp, . Jlanuyk, 1. llleBunk Ta iHm. OnHak, Ha
CHOTOJIHIIIHIN JIeHb MUTaHHS B3a€MO3BSI3KYy MOHETapHOi Mmoyituku HaiioHanbHOrO
Oanky VYKpaiHM Ta MpOUECIB Ha IHBECTUUIMHOMY PHUHKY 3aJIMIIAE€THCS
MaJoJOCHIPKEHUM, TOMY ICHy€ TMOTpeba B MOAAJIBIIOMY BHBYEHHI JAHOTO
MPUYMHHO-HACITIIKOBOTO 3Bs13KY,[11].

Metoto poOOTH € aHaji3 TEOPETUYHUX Ta MPUKIAJHUX 3acaj] CYTI HNPOLUEHTHOI
CTaBKH, il BHJIB Ta MOJXJIHWBOCTI BHKOPHCTaHHS JaHOTO T'POIIOBO-KPEIUTHOTO
IHCTPYMEHTA SIK OCHOBHOT'O (DaKTOpy BIUIMBY Ha IHBECTULIMHUN MPOILIEC.

3aBaaHHs MOJSATA€ B aHaji3l MPOLEHTHOI CTaBKMU Ta mpoliecy ii (opMyBaHHS, B
JOCIIIKEHH] MMUTAHHS MPSMOTO Ta OMOCEPEAKOBAHOTO BIUIUBY MPOIIEHTHOI MOJITUKH
JIep>KaBU Ha 1HBECTULIIMHUI Ipoliec B KpaiHi, a TAKOK BU3HAYUTH OCHOBHI HaNPSIMKU

Ta TIEPCIIEKTUBU PO3BUTKY 1HBECTHIIIITHOTO MPOIECY B YKpaiHi.



1. IoHATTS Ta CYyTh MPOUEHTHOI CTABKH, XaPAKTEePUCTHKA IHBECTULIH.
[IpouienTHa cTaBka abo 3 BIJICOTKOBAa CTaBKa- II€ BHUPAXKEHHS BIJCOTKY K
€KOHOMIYHOi Kareropii. XBenuuuHa BiICOTKY 3a KPEAUTOM 3a3BUYAll PErysIO€ThCA
CHIBBIJHOIIEHHSM MPOIMO3HUIIli MO3UYKOBOIO KamiTally Ta MHOro mnomury. Takum
YUHOM, HOpMa BIJICOTKY 3HAXOJUTHCS Yy IMEBHIA 3aJ€KHOCTI BiJT HOPMHU MPHUOYTKY:
3a3BUYail MAKCUMYMOM JJIsl HOPMH BiJICOTKa € HOpMa MpHOYTKy. OHAK HA BEIUYUHY
NPOLIEHTHOI CTaBKM JOJATKOBO BIUIMBA€ BENMKAa KUIBKICTb PI3HUX 3a 3MICTOM
(axTopis.
Jlo Takux paxTopiB NOTPIOHO BIAHECTHU:
e (OO6nikoBy craBky HarionansHoro 0anky Ykpainu
e Pisens iHpALIT

e [IpuOyToK BiJ aKTUBHUX OIepauiii OaHKy
e Burparu Ha popMyBaHHS O3UYKOBOTO KaliTaIy

e 3a0be3MeyYeHICTh KPEaUTy
e Po3mip no3zuku

e PiBeHb monuTy HA KPEIUTH

e TepMmiH KpeauTy
e (CraBKM KOHKYPYIOUMX OaHKIB

e B3aeMOBiTHOCUHH MiX CY0 €KTamMu KpeauTyBaHHs[1]

Oo6mikoBa craBka HBY- nie craBka pediHaHcyBaHHS, 110 BUKOPUCTOBYETHCS MpPU
KpeauTyBaHH1 1HITUX O0aHKiB. BOHM B CBOIO Uepry BCTaHOBIIOIOThH MIPOLICHTHY CTaBKY
3a KpeIuWTaMH BHILIOK HIXK OOJIKOBa CTaBKa IEHTpalbHOTro OaHkKy. OmHak
KOMEpIINHUN OaHK MOXE BHUKOPUCTOBYBATH HI)KUY CTaBKY, SIKIIO MAae€ JEIIeBIII
pecypcu. MaeMo TakoXX BpaxoBYyBaTH piBeHb 1HQIIAINT, OCKIIbKH OaHKIBCHKi
YCTAaHOBU HECYTh 3HAUHI 30WMTKH, MOB’s3aH1 13 3HEIIHCHHSIM TpoIIoBoi oauHuil. Lle
SIBUILIE MOKE MIPU3BECTH JI0 TMOSBU TaK 3BAHUX «JICIIEBUX IPOLIC, sIKI B CBOIO YEPry
CTBOPIOIOTH YMOBHU ISl jJecTaOuTizaimii €KOHOMIKM JepXaBu Ta 3JIOBKHUBAHb 1
MaxiHalii y cdepi OankiBcbkoro 0izHecy.[2]

BenuunHa cTaBKM Ta TEpMIH KpeAUTy  (PYHKIIOHYIOTH Yy Oe3nocepesHiii
3aJIeKHOCTI: UMM KOPOTILUM € CTPOK, TUM HMKYMM OyJie BIACOTOK HapaxyBaHb. I]o-

rnepuic, uc nmosACHIOETbLCA TUM, IO, I[OBI‘OCTpOKOBi BKJIaaHn KOIITIB 3a3BHYail MalOTh



BUIIY BiJady; MO-Apyre, MpU 3HAYHOMY T€PMIHI MIABHUILY€ETHCS PU3UK MOSBU BTPAT,
CIIPUYMHEHUX 3HEIIHIOBAHHSAM KOIITIB BiJl 1HQJALII Ta HEMOBEPHEHHS HaJaHUX
KPEIUTHUX KOIIITIB.

Burtpatu 3 QopMyBaHHS MO3MYKOBOTO KamiTaldy CKIAAAlOThCA 3 JICTIO3UTHOIO
BIJICOTKA Ta IJIaTU 3a KPEIUT, OTPUMaHUN B pi3HUX OaHKIBCBKHX yCTaHOBaX. Yum
JTOPOKIMMH € PECYpCH I OaHKy, THM HOpMa TPOIICHTA € BUIIO0K0.[2]

Po3mip mMO3uYKM — 3BHYANWHO MPOIEHT 3a BEJIMKUMHU KpPEIUTax MOBUHEH OyTH
HIDKYMM, HIXK 32 JpiOHIIIMMH, OCKUTBKH BUTPATH, MOB'SA3aH1 3 KPEIUTHOIO MOCIYTOIO,
He nepeOyBaroTh y O€3M0CepeIHIN 3aJIe’KHOCTI BiJ 1i BEJIMUUHU, @ AOCOJIFOTHUN JT0X1]
0aHKYy 3a BEJIMKUMU MTO3MYKAMU BUIIUH, HIXK 32 IPIOHUMH.

3BUYAfHO 30UIBIICHHS KPEAUTHOTO TOMUTY Beae 3a co00l 30UIbIICHHS
IIPOLIEHTHUX CTaBOK . [IpoTe B yMOBaxX KOHKYPEHIIi1 MiK KPEAUTHUMHU IHCTUTYTaAMH Y
00poTh01 3a PO3IMIMPEHHS PUHKIB JIaHI YCTAHOBH HE MOXYTh 3JIOBKHUBATH III€I0
TEeHJEHII€0. BOHM He MiABUUIYIOTh PIBEHb MPOLIEHTHUX CTAaBOK IPU 3POCTAHHI
NOMUTY HAa KPEAWTH, TaKUM UYHUHOM 3ay4aroyd OUIbIIY KUIbKICTH KJIIEHTIB Ta
OTPUMYIOUYH KOHKYPEHTHI TIEpPEBarm.

CraBku OaHKIB-KOHKYPEHTIB MEPEBAXKHO HE MAlOTh BEJIMKOI PI3HMIN, OJHAK B
OKpemi Tiepiogu OaHK MOXE TMPOBOJAUTU I1HAMBIAYalbHY  TMOJITUKY CTOCOBHO
MPOLIEHTHOI CTaBKH.

IcHyroTe meBHI (opmu 3a0e3reueHHsT MOBEPHEHHS KPEAUTHUX KOIITIB, KOTPI
MaroTh BIJIMOBIIHUNA pIBEHb HAAIMHOCTI. KpeaquTop mMae OLIHUTH SKICTh TaKOi (hopMHU
3a0€3MEeUeHHs] Ta BCTAHOBUTH 3T1JIHO 3 JAHUMH BIAMOBIAHUN pIBEHBb BIACOTKY. Yum
BUIIOIO € SIKICTh 3aCTaBH, TUM HIDKUOIO MOXKE OyTH MPOIEHTHA CTaBKa.

Ski1o 1HBeCTULIMHI omeparlii IPUHOCATh BIAHOCHO OUIBIINNA T0X1A (Ha OJUHUIIIO
BKJIQJICHOTO KamiTally), TO 0aHKy Tpeba MEeperyisiHyTH CBOIO MPOLIEHTHY MOJITHKY B
O1K ITiABUIIIEHHS PIBHS MTPOIICHTHUX CTaBOK.

OcranHiM cepeq  ¢GakTOpiB € B3aEMOBITHOCMHU MDK  KPEIUTOPOM  Ta
no3u4yaabHUKOM. [ToCcTiitHOMY KITIEHTOBI, 3 SIKUM OaHK MaB HE pa3 CIpaBy 1 B MpoIieci

IIUX BITHOCUH y 0OaHKy chopMyBasiacsi 0Bipa A0 KIII€HTa, 1[0 Ma€ BKJIAJCHHSA a0o



JIETIO3UT 32 HEBHCOKOI0 CTAaBKOIO, YCTAHOBA MOXE 3alpONOHYBaTH 3HWKKU MpU
BCTAHOBJICHH1 BETMYMHH MO3UYKOBOTO BiJICOTKA.

Y po3paxyHKax 3aCTOCOBYIOTHCS TaKi BUU CTaBOK:

- 32 TIPUHIIMIIOM PO3PAXYHKY PO3PI3HSIOTh CTABKY HApOUIECHHS 1 JUCKOHTHY CTaBKY;
- 3aJeKHO Bij 0a3u I HapaxyBaHHsS BIJICOTKIB PO3PI3HAIOTH IPOCTI BIJICOTKU
(mocriitHa 6a3a) 1 cKJIaaHI BiicOTKU (3MiHHA 0a3a);

- 332 CTaJICTIO 3HAUYCHHS MPOIIEHTHOI CTABKU MPOTSITOM JIii KOHTPaKTy — (hIKCOBaHI 1
iaBarodi (pikcyeTbes yu 3MIHIOEThCS Yy Yaci 6a3a 1 po3mip HaaOaBku 10 HEl —
Mapxi).

BinoMo pi3HI METOIMKM HapaxXyBaHHS BIJICOTKIB MPHU HaJaHHI KOIITIB y Oopr y
OyIp-sKiil (popMi, BIAMOBITHO BUKOPUCTOBYIOTh TAKOX P13HI BUAM CTABOK.

BincoTku po3pi3HAIOTH 3a 0a3010 IXHBOIO HapaxyBaHHS. 3aCTOCOBYETHCS
MOCTIiiHA 1 MOCIIOBHO 3MIHIOBaHa 0aza ajisi po3paxyHKy. B octaHHbOMY BUIIAAKY 32
0a3zy mnpuiiMaeThcsi Cyma, OTpUMaHa Ha TONEPEAHHLOMY €Talll HapoIIeHHS abo
JTUCKOHTYBaHHS.

[Tpu nocrTiiiHiil 6a31 BUKOPUCTOBYIOTH MPOCTI BIACOTKH, MPU 3MIHHIA — CKJIaJHI
MPOIIEHTHI cTaBKU. [IpocTuii BiICOTOK pO3paxoByeThCs 3a (POPMYIIOLO:

K= Pxuxi, (1)

ne K — BiCOTKH 3a BECh TEPMiH MO3UKH;

P — moyaTkoBa cyMa MoO3uKH,

1 — cTaBKa HapaxyBaHHs (AeCATKOBUM 1pi0);
H — TEPMIH NO3UKHU (B pOKax).

VY Tomy BUNIAAKY, KOJIA BIICOTKA HE BUIUIAYYIOTHCS BiIpa3y MicIis HapaxyBaHHS, a
JOAIOTHCS 10 OCHOBHOI CYMH, 3aCTOCOBYEMO (DOPMYIY CKJIATHUX BIJCOTKIB, IS
HapaxyBaHH SIKUX 0a3a 30UIbIIYETHCA 3 KOKHOIO BUILIATOIO.

[Iporec momaBaHHS HapaxOBAaHUX BIFCOTKIB JO OCHOBHOI CyMH, sika € 0a3010 s
iXHBOTO HapaxXyBaHHS, HA3UBAETHCS KaMiTaII3aI1€I0 B1ICOTKIB.

dopMyia 71 BU3HAYCHHS HAPOIIEHOI CYMHU HAMPUKIHIT IEBHOTO POKY MPHU YMOBI,
110 B1JICOTKA HapaxOBYIOThCS OJIMH pa3 Ha PiK, Ma€ BUTIIAL:

C = TIx(L1+i)'n, (2)



ne Il — nmouaTkoBuii po3mip Oopry;
1- CTaBKa HapOIIEHHS 3a CKJIAJIHUMHU B1JICOTKaMHU;
H — KUIBKICTbh POKIB .

Bincotku 3a 11eii ke nepioa (H poKiB) BUZHAYAIOTHCS 32 (POpMYIIOLO:
K=C—II=IIx(1+)a —I1=II*((1+1)'v-1) .(3)

Benuunna y = (1+1)'H Mae Ha3By MHOXHHKA HApOIIEHHS 3a CKIAJHUMHU
BimcoTkamu, a (opmyna (2) € OCHOBHOIO (OPMYJIOI0 HapaxyBaHHS CKIIATHUX
B1JICOTKIB. TaKuM YMHOM B1JICOTKH 32 KO’KEH HACTYIHHUHU PiK 3pOCTAIOTh.

3niiicHIOOYM Pi3HI  (PIHAHCOBI OMmepalii MOXHAa BHKOPHUCTATH PI3HI CXEMHU
HapaxyBaHHS NpPOLEHTIB. Bi3bMeMO HOMIHaJIbHY CTaBKy; M[O-IIEpIlIe, BOHA HE
BijoOpakae peasibHOi €(EeKTUBHOCTI, MO-ApPYyTe, il HE MOXKHAa BUKOPUCTOBYBATH IS
3ictaBieHb. [1lo0 3a1CHUTH TOPIBHSUIBHUM aHai3 €QEeKTHUBHOCTI PIZHUX YTroj
BUKOPHUCTOBY€ETHCS €(heKTUBHA pIlyHA MPOIICHTHA CTaBKa, 1[0 3a0e3neuye nepexijl Bija
IT no C npu 3agaHUX 3HAYEHHAX JAHUX MOKA3HHUKIB 1 OJHOPa30BOMY HapaxyBaHHI
BIJICOTKIB.

Otxe, HOMIHAJIPHA TIPOIICHTHA CTaBKa — II€ piYHA CTaBKa CKJIQJHUX BIJICOTKIB, 3a
KO0 BHUPAaXOBYEThCS BEIMYMHA CTaBKU, SKa BHUKOPUCTOBYETHCS MPH KOXKHOMY
HapaxyBaHHI BiZICOTKIB 3a TIEBHUI mepioja( MmiBpivysi, MOKBAPTAIBHO, MTOMICIYHO YU
[I0JICHHO).

EdexkTuBHa cTaBka BIJICOTKIB — L€ piYHA NPOLIEHTHA CTaBKa, fKa € MIPOIO
JOXITHOCTI KOHKpEeTHOi (hiHaHCOBOi omeparii. MoxkemMo cka3aTv, W0 BOHa
JEMOHCTPY€E SIKUM YHHOM HapaxyBaHHS MPOCTUX BiJCOTKIB JAaCTh 3MOTY JOCSTHYTH
TaKoro eexTy sIKk Py BUKOPUCTAHHI CKJIQAHUX B1ICOTKIB 32 OJIHAKOBUH NEPIO/I.

IuBectuitii (anr.Investment.) - po3wmilieHHS KamiTaay 3 METOK OTPHUMAaHHS
npuOyTKy. IHBECTHIIIT € HEBIA'€MHOIO YACTUHOIO Cy4aCHOI €KOHOMIKH. Bin kpeauTis
1HBECTHUIIIT BIAPI3HAIOTHCS CTYNEHEM PHU3UKY JUIsl iHBECTOpa (KpPEIUTOpa) - KPEIuT 1
BIICOTKA HEOOXiAHO TMOBEpTaTd B OOYMOBJIEHI TEPMIHM HE3QJIEKHO BIJ
npuOYTKOBOCTI TMPOEKTY, 1HBECTHUIli (IHBECTOBAaHMI KalliTajl) TOBEPTAIOTHCSA 1
OPUHOCATH AOXIA TUIBKM B MPUOYTKOBUX MpOEKTaxX. SIKIIO0 MPOEKT 30MTKOBHI -

1HBECTHIIII MOXKYTh OyTH BTpadeHi MOBHICTIO a00 YaCTKOBO.



3rigHo 13 3akoHoM Ykpainu «lIpo 1HBeCTHIHY HISTBHICTBY, «IHBECTHIISIMH
BBa)XAIOTHCS BC1 PI3HOBHJIM MaMHOBHUX IIHHOCTEW Ta 1HTEJEKTYyalbHHX, 1110 BKJIAJICHI
B 00’€KTH MIANPUEMHHIIBKOI isibHOCTI. BigmoBimno no 3akony Ykpainu «IIpo
PEXKUM 1HO3EMHOTO 1HBECTYBaHHS», «IHO3E€MHI IHBECTHIII — II€ PeCypcH, BKJaeHI
1HO3eMHHUMH 1HBECTOpaMH B OO0 ’€KTH IHBECTHIIMHOI IISJILHOCTI 3TiTHO 13 YUHHUM
3aKOHOJABCTBOM YKpaiHU 3 IIUTI0 OTPUMATU MPUOYTOK a00 JOCSITHYTH COLIaIbHOTO
edexty».[7]

3 mo3uIlii MOHETapHOT Teopii rpolei, KOITH MOXKHA HApaBUTH HA CHOKMBAaHHS
a00 3aomamxeHHs. [IpocTe 3a0maKeHHs] BUIy4Ya€e KOIITH 3 0OOPOTY 1 CTBOPHUTH
nepeayMoBU JJisi Kpu3. [HBECTYBaHHS K 3ajlydae 3a0laKeHHS B 00opoTi. BoHo
MOXe BiI0yBaTHCs Oe3rnocepeHb0 a00 MOOIYHO (PO3MIIIEHHS TUMYAaCOBO BUIBHUX
KOIIITIB Ha JICTIO3UT B OaHK, SIKUi Bike caM iHBecTye).[16]

Icuyroms pisni kiacugikayii ineecmuyii.
IIo 00'exTy iIHBECTYBAHHS BUALIAIOTH

e PeanbHi iHBecTHIIIT (psiMa KYMIBJIS peaIbHOTO KamiTaly B pi3HUX (opmax):

1. B popmi MarepiadbHUX aKTUBIB (OCHOBHUX (DOHIB, 3€MJll), OriaTa Oy/IIBHHUIITBA
a00 PEKOHCTPYKIIii;
2. TIaTEHTH, JIIEH31i, MpaBa KOPUCTYBaHHS, aBTOPCHKI MpaBa, TOBapHI 3HAKH, HOY-

Xay1T. [ .;

3. KamiTaabHUN PEMOHT OCHOBHUX (DOH/IIB;
4. BKJIaJICHHS B JIIOJICHKUM KamiTall (BUXOBAaHHS, OCBITA, HAyKa);

5. KymiBis Bxke chOpMOBAHOTO O13HECY.
e DiHaHCOBI IHBECTHIIIT (HEMpsMa KYMiBJIs KamiTany yepe3 (DiHAaHCOB1 aKTHUBH):
I[IHHI TanepHu,;

BEHUYPHI 1HBECTHIIi1
HaJlaHl KPSaUTH;

> wbh -

J3UHT (AJ1 TI3UHTOAABIIS ).

ITo TepMiHax BKJIaJICHHSA

O KOPOTKOCTPOKOBI (IO OTHOTO POKY);
o cepeaHbocTpokoBi (1-3 pokn);

O JIOBroCTpOKOBI (TToHa1 3-5 pOKiB).
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3a ¢popMoI0 BJIACHOCTI HA iHBECTUIIHHI pecypcH:
» TIpUBaTHI;
» NepKaBHI;
> 1HO3EMHI;
» 3MillIaHi.
32 OCHOBHUMHM HLJISMU IHBECTYBAHHS:
e [lpsimi iHBeCTHIIIT.
e TloprdenpHi iHBECTHIIII.
e PeanpHi 1HBeCTHI]I.
e Hedinanconi iHBecTHii.
e [HTenekTyasibHi 1HBecTULIi (MOB'SI3aHI 3 HaBYaHHSM (haxiBLIB, POBEICHHAM
KypciB 1 0aratboM iHmmm).[11]
3a cioco0om 00.1iKy KOLUTIB :

1. yucTi iHBeCTHULII - BCA CyMa BaJOBUX 1HBECTHUIIM 32 BUpAaXyBaHHAM
aMOpPTHU3ALIMHUX BIPAXyBaHb.
2. BaJIOBI IHBECTHIIil - 3arajbHUN OOCAT BKJIQJCHHX KOIITIB B HOBE OYIiBHHIITBO,

npuadaHHs 3ac001B 1 MPeMETIB Tpaili, MIPUPICT TOBAPHO-MATEPIATLHUX 3aMaciB 1
IHTEJICKTyaJIbHUX IIIHHOCTEH;
Beaorcaemucs, wo 0na 3anyuenns ingecmuyii niOonpuemMcmeo no8UHHO:

» Maru pg00pe BiANparbOBaHUM 1 TIEPCIICKTUBHUN IIJIaH JISUTBHOCTI Ha
MaiOyTHE. [HBeCTOpM XOUYyTh 3HATH, MO I1X BKJIAAW TPUHECYTh HaJai
MpUOYTOK.

* Maru rapHy penyTaiio B CyCliJIbCTBI. [HBECTYIOUM B TIHBOBHI MIIPUEMCTBO,
1HBECTOPH PU3UKYIOTh 3AJIMIIUTHUCS 0€3 MPUOYTKY, TOMY BUOUPAIOTh TUIBKH Ti
MIITPUEMCTBA, SIKI BUKIUKAIOTh I0BIPY.

* BecTu BiIKPUTY, TOOTO MPO30PY AiSIBHICTS.

barato 110 3anexuTh BiJ BHYTPIIIHbOI MOMITHKH, IO TPOBOAUTHCS B Tii KpaiHi, B

SKIH 3HaXOAUTHCA MiAIPUEMCTBO. J[7s BKIIAIIB 1HBECTOpH BHUOHPAIOTh HAMOLIBII
cTa0uIbHI Kpainu.[16]

Opmnak Ha IPaKTHUIIl 111 YMOBH HEOOX1IH1 11 MOpTdEIbHUX 1HBeCTOPiB. [HBECTHIIIT

LIJIKOM MOXYTh 3allydaTucs 1 0e3 IIMX YMOB, aje MpHU BIEBHEHOCTI 1HBECTOpa B
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JOTPUMAaHHI CBOiX MpaB Ha PO3MOPAIKEHHS KamiTalioM 1 mnpudytkom. Taky
BIICBHEHICTh MOXKYTh TapaHTYBaTH HE TIIbKM 3aKOHU 1 MPO30PICTh OOJIKYy, a H
ocoOMCTI 3B'A3KM, HAINpHKIaA, B ypsAl abo mMmapiaaMeHTi, OTPUMaHHs MpaBa
0e3mocepeTHhOT0 KOHTPOIII0 33 CHUTYAIli€l0 Ha IMiIIMPHEMCTBI 4epe3 KOHTPOJIbHHUN
MakeT akIii 1 TpU3HAYeHHS IJKOHTPOJIBLHOIO JHUpekTopa abo ocobucre
Oe3mocepeiHE KEpIBHULTBO. ICTOTHUM (akTopoM 3allyuyeHHS 1HBECTULIH €
CITIIBBIJTHOIIIEHHS NpUOYTKY 1 puU3uKy. YacTMHA 1HBECTOpPIB BUOMPAIOTH MEHIIIMMA
PU3UK, MOTOKYIOUHCh Ha MEHIY NpuOyToK (1 HaBmaku). CHPOBUHHUM KOMITaHIsIM

B3araji BUOMpaTH He JOBOAUTHCS: HIYTh TyIH, JI¢ € pecypc.[14]

2. BIu1MB NPOIEHTHOI CTABKH HA 0COOJIMBOCTI iHBEeCTUIIIHHOIO Tpolecy.

[TporieHTHI cTaBKM 4acTO Ha3UBalOTh BapTicTio rpomieil. Hacnpasni, e miHa, sika
criauyeTbesi, o0 "openayBaTu' rpolll Ha nmeBHUM mepion yacy. Hampukian, komau
BIJIKDUBAETHCS OLIAAHUI paxyHOK a00 KyMNyeTbCsl TapaHTOBAaHUM 1HBECTULIIMHMIA
ceprudikar (GIC), ¢pinancoBa ycTaHOBa 3aMo3u4y€ TpOIIl Ta CIUIAYYE OPEHIHY
aTy 3a iX BUKopucTaHHA. Hagani BoHa Hazae B MO3MKY TPOIl 1HIIUM Ta OTPUMYE
NpUOYTOK, CIUIAYYIOYHM O1UIBII BUCOKY OpEHIHY Iuiaty,[4].

YoMy MpOIEHTHI CTaBKM MalOTh TaKui BIUUIMB? HalBa)kKIMBIIIOW MPUYMHOIO €
iHbmsauis. Komu iHGuasmis Bucoka (ab0 OYIKYyeThCS, IO BOHA OyJe BHCOKOIO),
KPEAUTOPH 3HAIOTh, 1110 BOHU BPELITI-PEIIT 3aJIUIIAThCS 3 TPOLIOBUMH OJUHUIISIMH,
SKI KOIITYIOTh Habarato MEHINE, HiXK Ti, AKI BOHU 37aBajid B OpeHAY. TOMy BOHU
HaIoJISITal0Th Ha TMIABUINEHHI BIJCOTKOBOi CTaBKH, MO0 KOMIIEHCYBaTH BTpaTy
KYTMIBEJIbHOT CITPOMOKHOCTI CBOiX rporireit,[4].

AJle MPOUEHTHI CTaBKM PYXalOTbCsl Bropy ab0 BHHU3, HaBITh SKIIO 1HQIALINAHI
OUIKYBaHHS 3aJIMIIAIOTHCS HE3MIHHUMH. [le ToMy, 1110 EKOHOMIKH HE 3aJIMIIAE€ThCS Ha

MICIIl 1 TOCTITHO PO3BUBAETHCS, OI3HEC MOXKE 3HAWUTU OLIbIIE MOMIJIMBOCTEH IS
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BUTIHOTO BUKOPUCTAHHS THUX TpOLIEH, SIKI BOHHM 3al03WYarOTh y Bac, 1 TOTOBI
TUIATUTH 332 HOT'O BUIILY OpeHHY muaTy,[11].

[HIIOK0 TOTYXHOIO CHJIOK € LIEHTPAJIbHUI OaHK, SKUH PEryire Ta MPOBOJUTH
HalllOHAJIbHY MOHETapHYy TMOJIITUKY Ta KOHTPOJIOE OaHKIBChKI orepallii Mo BCii
kpaini. Konu BiH moO0I€EThCS, 10 €EKOHOMIKA PO3BUBAETHCS HACTIIBKH IBHUJIKO, IO
MOXK€ TpPHU3BECTH A0 30UIbIIeHHA 1HQIALI, UEeHTpadbHUl OaHK HaMaraeThCs
«OXOJIOIUTH» CHUTYaIlll0, MIAMITOBXYIOUM KOPOTKOCTPOKOBI TMPOIEHTHI CTaBKU
HACTIJTLKA BUCOKO, IO MiAMPUEMCTBA Ta IPUBATHI 0COOM HE MAIOTh 3MOTH TIO3UYHTH
BEJIMKY KUIbKICTh rpoied. Ha BigMIHY Bi TOro, KOJIM €KOHOMIKA CTa€ JOTOBIPHOIO,
IEHTPAJIbHUIM OaHK «IiJpUBa€» CTaBKHU, 1100 CTUMYIIOBATH IMO3UKU Ta BUTPATH,

CIIOJIIBAIOYMCH Ha CTUMYJTFOBAaHHS BCi€l eKOHOMIKH. [4]

Cmaesxa npoyenmar, %

A

>

T T I Obcaz insecmuyiil

Puc.1 Bzaemoseszox cmasku ma nonumy na ineecmuyii,[14 ]

3MiHM B MPOLEHTHUX CTaBKAX MOXYTh CYTTEBO BIUIMHYTH Ha pIi3HI BHUIU
iHBecTuiii. Jleski 1iHM Ha aKilii MOXKYTh 3HM)KYBATHUCS, OCKUTBKH KOMITaHIT IJIATAThH
OiMbBIIIe 32 KPEIUTH Ta CHPOBHUHY, 110 MPHU3BOAUTH JI0 3HUKEHHS NpUOYTKY. 3MIHH B
MPOIICHTHHUX CTAaBKaX TaKOXX MAaloTh TepeadadyBaHWU BIUTMB HA IMOHAWMEHINE OJHH
IHCTPYMEHT, M0 3alydya€ KOIUTU: oOjiramii. 3pocTaHHS NPOLUEHTHUX CTaBOK
MPU3BOJAUTH 10 3HWKEHHS 11H Ha O0JIiralli, a ix majiHHs- MiIBUIILYE.

[HBecTHIIii 3BOPOTHHO TOB'SI3aHI 3 MPOIEHTHUMHU CTaBKaMH, SIKi € BAPTICTIO TIO3UK
Ta BUHAropo0I0 JI0 KPEAUTYBAaHH. [HBECTHIIIT 3BOPOTHHO TOB'sI3aH1 3 TPOLICHTHUMH

CTaBKaMH 3a A1BOMa OCHOBHUMHU IIPpUYINHAMMU:
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[To-mepiie, SIKIIO MPOLIEHTHI CTABKM 3pPOCTalOTh, TO 30LIBIIYETHCS BapTICTh
iHBectuii(puc 2). Ile o3Hauae, mo 30UIBIIECHHS IPOIEHTHUX CTAaBOK 30UIBIIYE
npuOyTOK BiJ KOIITIB, PO3MIIICHUX Ha MPOIIEHTHOMY paxyHKy, a00 3 HaJaHHs
MO3UKH, IO 3MEHIIYE MPUBAOIMBICTh 1HBECTHUIIIM BITHOCHO KpeauTyBaHHsA. OTXe,
IHBECTHUIIIMHI PIIICHHS MOXYTh OYTH BIJIKJIAJCHI, JIOKHM IPOIEHTHI CTaBKH HeE
MOBEPHYTHCS 10 HIKYHMX PIBHIB.

[To npyre, SIKIIO MPOIEHTHI CTABKU 3POCTal0Th, (IPMU MOXKYTh NEepe0ayuTH, 110
CIO’KMBaYl 3MEHINATh CBOi BUTPATH, a KOPUCThH BiJl IHBECTYBaHHS Oy/Je BTpadcHa.
[HBecTyBaHHSI pPO3LIMPEHHS BUMAarae, MO0 CIOXWBayl MPUHANMHI MIATPUMYBAIH
CBOI TMOTOYHI BUTpaTH. ToOMy NIpPOrHO30BaHE MaJiHHSA, WMOBIPHO, IEPEHIKOIKAE

¢ipMaM iHBECTyBaTH Ta 3MYIIYE iX BIIKJIAIATH CBOI IHBECTHIIIMHI pimeHHS. [4]

Iepion % piuHNX
2017
327.10 13.5
326.05 125
314.04 13
2016
328.10 14
316.09 15
329.07 15.5
324.06 16.5
327.05 18
322.04 19
2015
325.09 22
328.08 27
304.03 30
3 06.02 19.5
2014
313.11 14.0
317.07 125
315.04 9.5

Tabnuys 1. Obnikosa cmaska HEY[ 7]


https://bank.gov.ua/control/uk/publish/article?art_id=57732380&cat_id=55838
https://bank.gov.ua/control/uk/publish/article?art_id=49122361&cat_id=55838
https://bank.gov.ua/control/uk/publish/article?art_id=46943692&cat_id=55838
https://bank.gov.ua/control/uk/publish/article?art_id=38551450&cat_id=55838
https://bank.gov.ua/control/uk/publish/article?art_id=36603752&cat_id=55838
https://bank.gov.ua/control/uk/publish/article?art_id=34437997&cat_id=55838
https://bank.gov.ua/control/uk/publish/article?art_id=32850656&cat_id=55838
https://bank.gov.ua/control/uk/publish/article?art_id=31627402&cat_id=55838
https://bank.gov.ua/control/uk/publish/article?art_id=30186186&cat_id=55838
https://bank.gov.ua/control/uk/publish/article?art_id=21928219&cat_id=55838
https://bank.gov.ua/control/uk/publish/article?art_id=20912345&cat_id=55838
https://bank.gov.ua/control/uk/publish/article?art_id=15111488&cat_id=80928
https://bank.gov.ua/control/uk/publish/article?art_id=14340375&cat_id=80928
https://bank.gov.ua/control/uk/publish/article?art_id=11932287&cat_id=80928
https://bank.gov.ua/control/uk/publish/article?art_id=8921664&cat_id=80928
https://bank.gov.ua/control/uk/publish/article?art_id=2540760&cat_id=80928
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3a manumu JlepkaBHO1 CIyOH CTaTUCTUKU, B YKpaiHi MPOCTEXKYIOTHCS IEBHI
3pyiieHHsS B cdepi 1HBECTHIIIN, CIPUIMHEH] KOJMBAHHSIMH BiJICOTKOBOI CTaBKH, SIKI
MpoIeMOHCTPOBaH] B Ta0iuili 1. OCKUIbKM BeTWYMHA MPSAMUX 1HO3EMHHX BKJIQ/ICHD
B CKOHOMIKY YKpaiHM (HEpPE3UJICHTCHKUI aKIIOHCPHHUI KalliTalx) CTAaHOBUB Ha
01.07.2017 na 1.657 mupa. gon. a6o x Ha 4.4% OinbIe BIJIHOCHO TMOKAa3HHWKA Ha
noyaTok poky. Ctanom Ha 1 numnHs o0car ctaHoBUB 38.982Mip. A01., a HAa MOYATOK
nepiony 37.325mapa. goi. TakuM 4YWMHOM, BIIPOJOBX MIBPIYHOTO TMEpioay B
aKIIIOHEPHUHN KaImTal HEPEe3WJeHTIB Hamidnuio 711 MIH 1O, HOBUX I1HBECTHIIIH,
MO3UTUBHA Tiepeollinka ckiaaae 1.153mapa. 1o., a BIATIK cTaHOBUB juiie 207 MIH.
non.  Kepyrouuch HagaHowo — iHQopMmali€o, MOXKHA  CTBEp/KYyBaTd, IO
KaIiTaJOBKJIAICHHS HAAXOAWIH 3 75 nepxaB cBiTYy. OCHOBHUMH 1HBECTOPAMH CTaJIH:
Kinp 3 06¢csrom BknageHs B 287 mitH 10i1. Ta Aurimis - 160 mutH 1o1. OCHOBHaA YacTKa
1HBECTHUIIIM OyJia cipsMOBaHa Ha IPOMUCIIOBICTh - 265 MIIH J0J1., Ta Ha CTPaxoBy Ta
(Gb1HaHCOBY AISUTBHICTh — 225MJH. 70 TakoX BiJIOMO , IO aKI[IOHEPHUH KariTasil
MIIIPUEMCTB-PE3UACHTIB B IHIIUX KpaiHax 3pic Ha 9.2 MIIH. JIOJI. BIIPOJIOBXK MEPIIOTO
MIBpIYYs, A0 peyl, L 1aHl BUpaXOByBajucs 0€3 BpaXyBaHHS TUMYACOBO OKYINOBaHHUX
TepuTopid. TakuM YHMHOM, MOKHA CTBEPI)KYBAaTH, IO MPOCTEKYETHCS IMO3UTHBHA
TEHJICHIIII B  1HBECTHIIIHHOMY TIpoIleci, sKa CKJajacd ChoroaHi  Oyze
MPOJIOBXKYBATUCh, IO JIUIIE MO3WTUBHO BIUIMHE HA BCl €KOHOMIYHI Ta COLIAJIbHI

siBuIa B Ykpaini.[13]

5
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Puc. 2 Ilpsami inozemni insecmuyii [nobyoosano asmopom 3a oanumu YHIAH]

3a noBimomnenHsmMu YHIAHy, 1Ho3zemui iHBectopu y 2016 pomi BKiIanu B
yKpaiHchKy ekoHoMiky 4,406 mupa mon. CLIA npsmux iHBeCTHIIH (aKI[iOHEPHOTO
KamiTany), 1o, Ha 17%, a6o Ha 642 MiH. 70J1. OlIbIIe Bija Moka3Huka 3a 2015 pik, 1o
ctaHoBUB 3,764 wmupna goia. HBY oIiHMB TpUIIMB 1HO3EMHUX I1HBECTHUIIIN B
eKOHOMIKY Ykpainu B 2016 poui B 3,4 MAp/ 1071., 30KpeMa, «KUBUMI» TPOIINMa, 32
OIL[IHKaMU PEryJiaTopa, HaJiiiuum KomTu Ha 1,1 Mapa 10:1., OCKIJIbKM JIEBOBA YacTKa
1HBeCTHIll Oyna KOHBEpTAIlll0 1HO3EMHHUMH OaHKaMU CBOIX KpEIUTIB TMepen
MaTePUHCHKUMHU CTPYKTypamu B Kamitar.[9)]

Taki 3MIHM B €KOHOMIYHOMY KHUTTI YKpaiHU MOSICHIOIOThCS 3MiHamMu ctaBok HBY
Ta BIUIMBOM iX Ha piBE€Hb IHBECTHIIIIHOI NpHUBaOIMBOCTI KpaiHW. |HBecTHIlIiiHA
NpUBAOJIUBICTh- 11€ CYKYIHICTh €KOJIOTIYHUX, TOJITUYHUX, COIIJIbHUX YMOB
GyHIIIOHYBaHHS €KOHOMIKH, 10 3a0e3rneuye CTaOUIbHICTh AiSUIBHOCTI 1HBECTOPIB.
Bona Bu3HaYa€eThCS 1HIEKCOM 1HBECTHIIMHOI MPUBAOIUBOCTI.

3a pesyibTaTaMu ONHUTYBAaHHS KommaHid — uneHiB €BA(E€Bpormeiicbkoi biznec
Acomiarii), TaHUM MMOKA3HUK JOCAT B YKpaiHi HaWBUIIOTO 3HAYCHHS 3a OCTaHHI 6
poOKiB, cTaHOBisuM 3,15 Oama 3a n'stubanpHOlO MKanoro. Ilpu mpomy ToOII-
MEHE/DKMEHT ONUTAaHWX KOMIIaHIi 3a3HayuB y YHCHI TMO3UTUBHUX (HaKTOPIB
MPUCKOPEHHST JEPeryJidilii, BIJIKPUTICTh JEPKABHUX JAaHUX 1 BIPOBAIKEHHS
€JICKTPOHHUX CEpBICIB, CHPOIIEHHS MO3BUIBHUX TMpOLENyp TpH OymiBHHUIITBI,
BIPOBA/DKEHHSI 1HCTUTYTY TPUBATHUX BUKOHABINB CYAOBUX pimieHb Ta iHIre.[10]
Boanouac HeraTMuBHMMHU (DaKTOpaMu 3alMIIAIOTHCS BIMCHKOBI [ii HA CXOA1 KpaiHW,
HE3a/I0BUTbHI TeMI pedopM (BKIIIOUAOUH OOpOTHOY 3 KOPYMIEK, 3€MENbHY 1
cynoBy pedopMu), a TaKOXK BHUCOKHUM pPIBEHb TIHROBOI €KOHOMIKHU. SIK MOBIAOMIISIB
YHIAH, y uepBHi 2016 poky iHIEKC 1HBECTHIIIMHOI MpUBAOIUBOCTI YKpaiHU Bij
€BA cranosus 2,88 6ana, a B rpyaui 2016 poky - 2,85 6ana.[9]

Inexc iHBecTHIiTHOT MpPUBAaOIMBOCTI CKiadaeThess B Ykpaini 3 2008 poky 3a
Bepcieto €Bpomneiicbkoi bisnec Acormiarii. HaliHmkgi moka3Huku 0ymno 3adikCoBaHO

B 2014-my 1 Ha mouatrky 2015 poky, 1m0 Hamnpsmy OyJIO TOB'S3aHE 3 €KOHOMIYHUM
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CHaJoM, CIIPUUYMHEHUM TOJIITUYHOIO HECTAOLIBHICTIO Ta CTAPTOM aKTHBHOI OOHOBOI

KaMIIaHil.

Inoexc ineecmuyitinoi npusabaueocmi Ykpainu

Kgapran

Pix | I n | v
2000 | 222 | 264 | 256 | 257
2010 | 3.08 | 325 | 3.2 | 3.28
2011 | 3.4 339 | 256 | 2.19
2012 | 218 | 219 | 214 | 2.12
2013 | 212 | 217 | 2.39 | 181
2014 | 272 | 274 | 265 | 25
2015 | 251 | 266 | 256 | 2.57
2016 | 2.88 | 288 | 285 | 2.85
2017 | 315 | 3.15 i i

[cknadeno asmopom na ocnosi oanux €bA]

Tabnuys 2.

Ananizyroun Tabmumi 1 Ta 2 MOXKHa 3pOOMTHM BHCHOBOK, IO III TMOKAa3HUKHU €

B32€EMOIIOB’ I3aHUMU,

OCKITBKM TIPU  3pOCTaHHI

CTaBKH

IHBECTHULIIHOL

MPUBAOIMBOCTI 3HUKYBABCS, AEMOHCTPYIOUH NOIAJIbIIE 3HUKEHHS PIBHS IHBECTHIIIH,

gk 1e O0ymo B 2014 ta 2015 pokax. Takum YHMHOM, MOKHa CTBEpKYBaTH, IO

BIJICOTKOBA CTaBKa Ma€ MPsSMHI BILUIMB Ha 1HBECTHUIIIHHUM IPOIIEC.
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3.IlepcnekTHBYM PO3BUTKY iHBeCTHLIITHOIO Mpouecy B YKpaiHi.

Posrisg muTadHs yTBOPEHHS MO3UTHUBHOTO 1HBECTUIIIMHOTO KITIMATY 3aJIUIIAETHCS
OJIHUM 13 HaWOUIbII aKTyaJbHUX B €KOHOMIUHIN aymill. Ile MOsCHIOETBCS THM, IO
1HBECTHIIII CTAHOBJIATH HAWTIMOIY OCHOBY MJiSJIBHOCTI B IIIJIOMY Ta BHU3HAYalOTh
Take SBUIIEC SIK €KOHOMIYHE 3pOCTaHHS B KpaiHi. B cydacHMx ymoBax iHBECTHIIii
CTaJIM MEePEAOBUM CIIOCOOOM IMOAOJAHHS KPU30BHUX SIBUII Ta MOYATKY €KOHOMIYHOTO
3pocTaHHSl Oyab-SIKOT JEp’KaBH, CHPHUSIIOYM CTBOPEHHIO HOBHX TEXHOJIOTIH,
3aCTOCYBaHHIO MIEPEAOBUX 1/ 3 YNPABIIHCHKOI AISUTBHOCTI 1 JOCBIAY 3aKOPJOHHUX
oprasizailiii, mJIBUIIEHHIO MPOJAYKTHUBHOCTI Mpalli Ta piBHA J00poOyTy HaceIeHHS.

TakuM 9UHOM PO3TJISA MATAHHS CTOCOBHO CTaHY 1HBECTHINHA Ta iX TEPCIICKTHUB B
HaIIi JepkaBl CTae 0COOJIMBO aKTyaJbHUM, OCKUIBKM YKpaiHa 3apa3 CTa€ Ha MUISIX
HOBOT'O €TaIy eKOHOMIYHOTO PO3BUTKY. [15]

OCKUIbKH 1HBECTHIIIT € aKTUBHICTIO BUCOKOTO PU3UKY, 3arajibHi OYiKyBaHHS 111010
MalOyTHHOTO BIUIMBATUMYTh Ha 1HBECTHUIIHHY OIIIHKY (GIpMH Ta OCTaTOYHE
NPUIHATTS pillieHb. Byab-fKi BKa31BKM HAa €KOHOMIYHUHM CHajJ, MOXIIHUBY 3MIHY
ypsiny, BiliHy ab0 3pocTaHHs I[iH Ha HAQTy Ta 1HILI CUPOBUHHI TOBAPU MOXKYTH .

Ha nymky excrieptiB, miATpuUMKa 3 OOKY Jep>KaBH PiBHS IHBECTHUI[IMHUX MPOIECIB
€ JOMIHYIOYMM Ta TOJIOBHUM KPOKOM JO CTa0uIi3amli TeMMiB €KOHOMIYHOIO
3pocTaHHs B YKpaiHi. Ajie cTae 3po3yMUINM, IO 32 YMOB KOPYMITOBAHO1 JI€PKaBU 3
HEJIOOPOCOBICHOIO KOHKYPEHIIEI0 Ta AaHTUNATEPHATICTCBKUMM HACTPOSIMHU, SIKI
MEPEBUINYIOTh BXXE Oy/b-sIKI paHillie BiJOM1 MIXKHApOJHI MOKA3HUKH, € JIUIIE OJUH
BUXIJ[: TIOBHA JIEPETYJAIlis BIUIMBY JEp)KaBUM Ha I1HBECTHINHY cdepy. AKTHUBHA
y4acTh BJIaJW B IHBECTUIIMHUX MpoIlecax A03BOJISIE MPUITMATH OUTBIIICTh BaXJIMBUX
pileHs OrOpoKparamM, IO HaBMAaKW MOBUHHO BCUISIKO OOMEXKYBAaTHUCS, BPaXOBYHOUH
KOPYIIIiTHI MOKJTUBOCTI 1 CIOKYCH.

[IpencraBHuKM BiIau JOOIIOIOThH YIIPOBAKCHHS HacaMIlepe]l BIACHUX 1HTEPECIB,
ITHOPYIOYH OY/Ib-SIK1 1HIII J1€B1 Ta IEPCHIEKTUBHI 171€1 1 TpoeKTH. TOOTO MIHYETHCS HE
MEPCIEeKTUBHICTh Ta TO3WTUBHICTh BIJl JISUTBHOCTI TMEBHOTO CyO’eKkTa Jis

YKpPaiHChKOi €KOHOMIKH, a MOro MPHUHAJEKHICTh JO TI€l UM 1HIIOI TMOJITHYHOI
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koMaHau. Ha cydacHOMy erari yKpaiHChKY €KOHOMIKY MOYKHA OXapaKTepU3yBaTH
TaKUMHU CJIOBaMH: MU KHBEMO Yy 0Opr, 1 10 OUIbIIIE MO3UK Oepe ypsa, TO TIUOIIO
cTae OoproBsa siMa. 3rimHO 3 JaHuMu Jlepkkomcrary, YKpaiHa Oijiblle iMIOPTYe
TOBapiB, HK ekcroptye. [Ipu 11boMy BilacHE BUPOOHHUIITBO «3aMOPOKEHE» 1 CTOITh
Ha Micii. OgHaK I 3aKyIBIl 1HO3eMHHUX TOBapiB MOTPi1OHI Tporri. K0 BIaCHUX
KOINTIB OpaKkye - MOXKHA TMO3WYUTH. Taka CUTyarlisi TOYHO HE Ha PYKY >KOTHOMY
1HBeCcTOpYy. 30Kpema, SIK HacHiJIoK, B YKpaiHi ICHye BeJIMKa YacTKa TIHbOBOI'O
CEKTOpa, HU3bKUI piBEHb BiJJadi Ha BKJIAAEHHSA. Bakkuii cTaH €KOHOMIKHM HAaIIoi
JIep’KaBM B TIOE€THAHHI 3 HEAJCKBAaTHUM 3aKOHOJABCTBOM € OCHOBHUMH NMPUIMHAMH,
SK1 TIOSCHIOIOTh TOW (pakT, 1m0 OOCITM 1HO3EMHMX IHBECTHIIM Yy MIINPHEMCTBA
VYKpalHu 3aIMIIAIOTECS HU3BKUMHM TOPIBHSHO 3 1HIIMMHU TOCTCOIIaICTUYHUMU
kpainamu CxigHoi Ta Ilentpanpnoi €Bporu. Tomy mNOTpiOHO 3HUIIMTH BCI
HETPaIfoyl METOAM PO3BUTKY 1HBECTHIINHOI cepH, 0 ypakeH1 KOPYIIIIEr ado
HECYTh Yy €00l O3HAaKM KOMYHICTUYHOTO PEXKHUMY Ta KOMAHJHOI EKOHOMIKH.
PanukanbHe ckacyBaHHSI HENPAIIOIOYUX KOHTPOJIBHUX (YHKINHM, CHOPOIICHHS
aJAMIHICTPYBAaHHS, 3allPOBA/KEHHSI MPO30PHUX 1 BIAKPUTUX MEXaHI3MIB, 3HUILEHHS
MoOYTOBO1 KOPYIIILIii, pO3KPUTTS MIANPUEMHUIIBKOTO MOTEHIIATy — 1€ Mepill KPOKH
710 BUXOY 13 3aHEMNajy IHBECTUIIIHHOT chepH, SKUH MU CIIOCTEPIraEMO ChOTOJTHI.
AHanizyroun HaBeleHl (akTH, MOXXHA CTBEPIKYBaTH, IO MEPCHEKTUBH
MOJIANIBIIIOTO PO3BUTKY 1HBECTHUIIIMHOTO TIpollecy B YKpaiHi ICHYIOTh, 1 BOHH €
HeBUragaHuMu. OCKUIbKH, MONPH HEraTuBHI MOMEHTH( MOBUIBHICTH 3aCTOCYBaHHS
pedopm, KopyIis, BIACBKOBI [ii), B Il KpaiHi IPOCTEKYETbCSI EKOHOMIYHE
3pOCTaHHS, PIiCT piBHs MpUBaOIUBOCTI 11 iHBecTOpiB. Ha mymKy excriepTiB, Ykpaina
3MOXKE JOCSITHYTH yCHiXy B IIbOMY IUTaHHI, JHIIE SKIO0 Oyae pyXaTHCh ILITXOM
BipHUX pedopM, BUKOPUCTOBYBATH JOCBIJl IHIIMX KpaiH, 3M1MCHIOBATH BCE, IO
MOKPAIUTh PIBEHb 3allIKaBJICHOCTI y BKJIAJCHHI KOIITIB B YKPAiHCBKY €KOHOMIKY

iHO3eMHHUX iHBecTOpiB. [9]
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BucHoBku

3acTocyBaHHsI MPOIIEHTHUX CTABOK SIK 3aCO0Y IPOIIOBO-KPEAUTHOI MOMITUKU J1a€
3MOTY peaii3yBaTH 3aXOAUW TAaKTUYHOTO BIUIMBY Ta JOCATTH Oa)XaHMX MapaMeTpiB
MOHeTapHOi chepu. st perymaoBaHHS BiJICOTKOBMX CTaBOoK HarioHanbHul OaHK
BCTAHOBJIIOE 1X BEJIMYMHY 32 CBOIMHU OMNEpallisIMHU, SIKI € BaXKEJSIMU BIUIMBY Ha
€KOHOMIKY, a TaKOX 3aCTOCOBYIOThCS SK aHTHIHGIAMIAHI 3axomu. Jlo sKumx
BIJIHOCUTKCSI OOJIIKOBA CTaBKa, pepiHaHCYBaHHS Ta CTaBKa 3 PO3MIIICHHS JCIO3UTIB.
Omnepariiss 3 pedinacyBaHHS B CydaCHUX EKOHOMIKaX BB@KAETHCS HAWOLIBII
MPUOPITETHUMHU, OAHAK B YKpaiHI BUKOPUCTOBYIOTHCS B OOMEKEHOMY 00Cs31, 10
COPUYMHEHO HM3BKUM  OOCSAIOM  KpEeIWTyBaHHS Ta pO3MIPOM  PECYPCIB.
[Tpobyiemy epeKTUBHOCTI PEryJIOBaHHS MPOIEHTHUX CTABOK MOXIIUBO PO3TJISIATH
JMIIEKOMITJIEKCHO, 110 OOYMOBIIEHO 1X 3aJIe)KHICTIO B/l CUCTEMH YMHHUKIB. B ykpai
HCBKIl €KOHOMII[IHEMAE OJIHO3HAYHOT BIMOBI/ Ha €()eKTUBHICTh 3aCTOCYBaHHS IO
THUKU HU3BKUX a00 BUCOKUXIIPOIIEHTHUX CTaBOK.[6] Hu3bki MpOIEHTHI CTaBKU BBa
KAIOTbCSI €(DEKTUBHIIIMMU JJII CTUMYJIIOBAHHSA 1HBECTULIIM Ta KpEAUTYBaHHS
MPIOPUTETHUX Tangy3edl eKOHOMiKU. IIpoTe HU3bKI MPOLEHTHI CTaBKH OOMEXYIOTb
HaKOMMYEHHS PECYPCIB Yy KPEAUTHUX 3aKJIaJlIB, 110 TAJIbMY€ 3pOCTAHHS 1HBECTHINH 1
He 3a0e3neuye qocTaTHboi eektuBHOCTI. HBY He Bonojie MOXIMBOCTSIMU BIUTUBY
Ha JOBrOTEPMIHOBI BIJICOTKOBI CTaBKH, SIKl 3/€OLJIBIIOTO 3aJIeKaTh Bl YHHHHKIB Y
peabHOMY CEKTOpl €KOHOMIKM Ta piBHA 1HQmamii. OkpiM 1bOro, MpoOIeMH
€()EeKTUBHOCTI pEryJIOBaHHS MPOLEHTHUX CTABOK 3ajieXaTh BiJ PIBHS 1HQIALIT B
HaIlOHaIbHIN ekoHOMIII. [3]

Jlep>kaBHE peryatoBaHHS MPOIEHTHUX CTaBOK 3HAXOJIUTHCSA B MPAMIN 3aJI€KHOCTI
Bl METO/IB Ta I1HCTPYMEHTIB KPEAMTHOI MOMITHUKU, €()EKTUBHE Ta KOMILJIEKCHE
BUKOPHUCTAHHS SKUX Jla€ 3MOry 3a0e3leuyuTH cTadumsaiiio B Jep)KaBi, IO

3a0€3MeYnTh EKOHOMIYHE 3pOCTaHHS.
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