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HApKO3JIOYMHIIIB, ii Zid IlepeBeplIye 3a 3HAYMMICTIO iHII piBHI. [Ipu npomy
3arajJbHOCOIlia/IbHI JeTepMiHAaHTU Oe3rnocepesiHbO BIUIMBAIOTH Ha 0co0y, IO
3[IMCHIOE 3JI0YMHU, TOB'SI3aHi 3 HE3aKOHHUM O0OiroM HapKOTUYHUX 3aco0iB 3
BUKOPUCTAHHAM KOMITIOTEDHUX TEXHOJIOTI, MEepPEeKPUBAIOYU IIPU I[bOMY
CITel[ia/IbHO-KPUMIHOJIOTIYHI Ta I1HAWBiAyaibHI JeTepMiHAHTH, fAKi HaJalThb
HEIIPAMUU BIUIUB.
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2. KysemunoB B. H. [IpodunakTika HapkoTuM3Ma B IyobanbHOU cetu Internet / B. H.
Ky3pmuuoB, A. A. Cepzaiok // IlpodmnakTvka HapKOMaHHWU: OpraHU3aIl[MOHHbBIE U
METOANYECKUE ACIEKTHI : KOJI. MOHOTP.: UTOT. MaTepUasbl MeXAyHap. IPoeKTa / COCT.
W. I1. Pymenko. — XapskoB : ®unapt, 2002. — C. 142-150.

3. Cepzwok A. A. Hapkotusam u ro6anbHasa ceTh Internet / A. A. Cepaiok // Ilpaso i
Besneka. — 2002. — Ne 3. — C. 195-198.

H.B. Typneuko,
KaHAWJAT €KOHOMIYHUX HayK, JOKTOPAHT
OzecbKoi HaIliOHA/IbHOI aKaZileMii XapuOBUX TeXHOJIOTIN

JKEPEJIA TA ITHCTPYMEHTAPIN BIUIMBY HA IHBECTULIIMHI ITPOLIECU
CTPYKTYPHUX TPAHC®OPMAIIII1 ATPOBI3HECY

CydacHuit arpobi3Hec, fAKuUM GyHKIIIOHye Ha 3acaflax KOHKYPEHTHUX
BiIHOCMH 1 TNpUOYTKOBOI TOCHOAAPCHKOI €KOHOMIYHOi Jis/IbHOCTI, MOCTiltHO
noTpebye 3aaydeHHs IHBECTUIIil I CTajJOro PO3BUTKY i edeKTUBHOro
BUKOPHUCTAHHA OCHOBHUX (PAKTOPIB CLIbCHKOTOCIOAAPCHKOTO BUPOOHUIITBA —
3eMJIi, ITpalli, KariTary Ta MiATPUEMHUIIBKUX 31i0HOCTE.

OcTaHHIM YacoM Bce OibIIoro 3HaYeHHA HabyBae 3HaUeHHs POJIi Ta BIUIMBY
€KOHOMIYHMX IHCTPYMEHTIB B iHBECTUL[IMHOMY IIpoLeci. 30KpeMa MoBa Hze Ipo
PUHOK, JOHAOBUM pUHOK, ¢iHaHCOBUM, 06e3rocepefHO iHBECTUIIMHUX
iHCTpyMeHTiB B epeKTUBHOMY pery/aoBaHHiI eKOHOMiKU. Cpo6yeMo 3AilCHUTU
IIeBHY CUCTEMaTU3allilo [IUX IIOHATD.

3 ypaxyBaHHAM pOJIi iIHBECTULN Yy BiZITBOPIOBAJIbLHOMY IIPOLECi arpapHOro
CEeKTOPYy MOXXHAa YTOYHUTU Ille OAUH acCleKT iX BH3HauyeHHA. [HBecTulii — 1e
BKJIaZIEHHSA KalliTanxy B 00’€KTH MiAMPUEMHUIIBKOI Ta iHINOI AiSIBHOCTI, 3 METOIO
3abe3redyeHHs MOro pO3MUPEHOTO BiATBOPEHHS i IOCATHEHHS KOPUCHOTO edeKTy
i3 BpaxyBaHHSAM oOOMexxeHOCTi pecypciB. CamMe 1 OOMEXeHICTb JAUKTYE
IIOCWJIAaHHA 1HHOBAL[IMHOCTI Y BUKOPUCTAHHI IHBECTULIIN.

115



3a 1UX YMOB Ba)XJIMBOTO 3HaueHHs HalyBae BilHAaXO/KeHHA Ta
BUKODUCTAHHA I1HCTPYMEHTApil0 3ajJly4yeHHd iHBecTULiU. Jl0 OCTaHHIX Clif
BiIHECTH TaKi:

- aMopTU3alliliHi Bi[paxyBaHHA i YMCTUN MPUOYTOK (10 3aTUIITIIACS TTiC/IA
OTIOZaTKYBaHH MiATTpUeEMCTB (bipM);

- TPOIIIOBI pecypcu KOMepIiiHuX OaHKiB, CTpaXOBUX KOMIIAHIN Ta iHIIUX
biHaHCOBUX MOCEpPEIHUKIB;

- ¢inaHCOBI pecypcu Aep:kaBu, MOOLTI30BaHi y paMKax O60/XKeTHOI CUCTEMU;

- 320113/ KEeHHA HaCeJIeHHS;

- mpodecitiHi 3mi6HOCTI i HABUKM [0 Tpalli, a TaKOX 3J0pPOB’SA i dYac
BKJIQZAHUKA (MiATpUEMIA);

- iHO3eMHIi iHBeCTHUIIil.

CTtocoBHO BUOOpy mKepen iHAHCYBaHHSA Yy OUIBIIOCTI MiAPUEMCTB
arpapHOTO CeKTopa BUHMKae 6araTo TpyaHoIiB. Ile o6ymMoBieHO TUM, IO
CTBOPEHHS i BUKOPUCTAHHS TaK 3BaHOT'O aMOpTHU3aliiiHoro GoHAy sK Kepesa
BJIACHUX 3acO0iB ISl TIOKPUTTA BUTPAT KalliTAJIbHOTO XapakTepy € YMOBHUM
mpouecoM. AMOpPTH3allil HApaxOBYe€TbCA y  BCTAHOBJIEHOMY YUHHUM
3aKOHO/IABCTBOM TOPAJKY i, OyZAyuun OfHi€IO i3 cTaTell BUTpAT, BKIIOYAETHCA Y
cobiBapTicTb. Ilozanbille BUKOPHUCTAHHA BUPYYEHHUX 3acO0iB y Till YacTUHI, AKa
MIPUIIAZA€ HAa aMOPTHU3ALli0, AAEKO He 3aBX/AU HOCUTD LIUTbOBUU XapakTep. Kpim
TOTO, HeOOXiZJHO 0OOB’I3KOBO BPAaXOBYBaTH, L0 BeIMKA YaCTHHA BITYU3HAHUX
CLTBCBKOTOCIIOIAPCHKUX MiATPUEMCTB 3HAXOAUThCA ¥ 30UTKOBOMY CTaHi. 3Bifcu
MOXXHA 3pOOUTU BUCHOBOK PO HEMOXKJIMBICTb PO3IJIAAY YHUCTOTO MPUOYTKY SK
OZTHOT'O i3 OCHOBHHUX /iKepes GpiHaHCyBaHH.

l'ocriomapebki cy0O’ekTu arpapHoi cdepyd BUMYyIIEHi pO3paxoByBaTH Ha
O6aHKIBCbKi KpeAUTH, TOCAYTH JII3MHTOBUX KOMIIAHIM, CTpPaXOBUX OpraHisallii,
OIO/KeTHY MiATPUMKY. Bce mepepaxoBaHe CYIPOBOIKYEThCA J0JAATKOBUMU
TPYAHOILIAMU, TIOB’SI3aHUMU He TUTbKU i3 ODOPMJIIEHHAM BEJUKOIO IMaKeTy
JIOKYMEHTIB IPOTATOM JOCTaTHbOI'O TPUBAJIOrO Iepiofy vacy, aje i BUIUIATOIO
BUCOKMX BIZICOTKIB. BaJiuBo 3aMiTUTH, 10 B YMOBaX iCHYBaHHA TIHbOBOIi
€KOHOMIKH CJIiJ] 3BaXKaTH 1 Ha “BiIKaTu’, IO CTPUMYE I'OCIIOZAPHUKIB.

BUHMKAIOTh CKJIAZHOLII 1 Y CTUMYJIFOBaHHI 3aJIy4eHHA 1HO3€MHOI'0 KalliTaly.
Ak BizomMo mpu 1HBOMY IpsAMi iHO3eMHi iHBECTHIi € crmocoboM MiABUIEHHS
IIPOAYKTUBHOCTI 1 TEXHIYHOI'O PiBHA BITUM3HAHUX MiANPUEMCTB. Po3Mimyrouun
CBil KarliTas B YKpaiHi, iHO3eMHa KOMITaHisf MPUHOCUTD 3 cOO0I0 HOBi TEXHOJIOT],
HOBI cIoco6u oprasisallii BUpOOHUIITBA, ITepeZloBUM MeHe)KMEeHT i MapKeTUHT,
MpsAMUN BUXiJI HA CBITOBUM PUMHOK. Bce mepepaxoBaHe € rOCTPOI0 HEOOXiJHiCTIO
JUI1 BITUU3HAHOI'O arpapHoOro cekropy [1l], BuUpilleHHA AKOrOo BUMAara€ HU3KY
CEpUO3HUX YMOB.

ChOToZIHi CBiTOBA MpaKTHKa BU3HAE 00 €KTUBHY HEOOXiHICTh peryTtoBaHH:A
IIbOTO TIpollecy, i mepur 3a Bce ¢ OOKy JepaBU. Bci po3BUHEHI KpaiHU
HaNpaBJAITh 3HAYHI 00CATHU OOMKETHUX KOIITIB y iHBECTHIlii Ha MiTPUMKY
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CBOT'O arpapHOro cektopy. I 703BosUTH cOOi 1le MOXKYTh, Ha Hallly AYMKY, JIUIIE
JOCTaTHbO 0Oarari KpaiHM, OCKUIBKM IHCTUTYT MiATPUMKU arpapHOTo
BUPOOHUIITBA, fIK TIOKa3ye IPAKTUKa, BUMAarae AyXe 3HAa4YHUX ¢GiHAHCOBUX
xo1uTiB. Jlizepamu Takoi miaTpumku e lIBennapia, Hopserid, I[liBgenna Kopes,
fAnonis, Ae iHBecTUIIIMHI cyOcuzii y Joxozax dbepmepiB ckiazaoTh Big 60 g0 70 %
[2, 3]. ¥ kpaiHax €Bpocoro3y dYacTKa /JepaBu B IliHi BUPOOIIOBAHOIO
ITPOZIOBOJIbCTBA ChOT'O/IHI cKIaziae Oimbie 32 % i 11e Ipu TOMY, 10 3HaYHa YacTKa
HaJIeX)KUTh  €BpOINeNCchbKMM  QOHJaM  MATPUMKU  CUTbCHKOTOCIIOZAPChKUX
BUPOOHUKIB.

Taki mporpamMu miATpUMKU ZepkaBu i €C HandacTille BKIIOYaTh MUPOKI
IHCTpYMEHTHM MiATPUMKH, 30KpeMa I[iH Ha CUIbCbKOTOCIIOZAPCHKY IPOAYKIIiIO,
JI0XOZIiB, OOCATIB BUPOOHUIITBA; IJIbIOBE KPEAWUTYBAaHHA i OINOAATKYBAaHHS;
CTpaxyBaHHSI BUPOOHMIITBA; CyOCUAYBaHHA €KCIOPTHUX MPOJAAXKIB; 30eperkeHHs
€KOJIOT1i; TPOBeleHHA AOCII/KEeHb 1 KOHCY/IbTALIIMHY JOTTOMOTY TOIIO.

Y ckiazi eKOHOMIYHUX IHCTPYMEHTIB Cy4acHa NPaKTUKa BUZLIAE €KOHOMIYHI
IHCTpyMEHTH IHBEeCTyBaHHA (IHBECTHUI[IMHI IHCTPYMEHTH), IO BKJIIOYAIOTH
€KOHOMIYHe IIPOTHO3YBaHHA, IIpOrpaMyBaHHA €KOHOMIYHOIO 3pOCTaHHA,
OIO/KeTyBaHHA €KOHOMIYHOTO PpO3BUTKY, iHBECTHUIIiiiHe KOHCYJbTyBaHHA,
MeTOZM iHBeCTYBaHHs, JII3WHT, T'POIIOBI KOIITH, CBITOBI BaJIOTH, TpaHChepTH,
MIOJATKA 1 TIOJATKOBI CTaBKW, NOAATKOBI IIUIbIHM, IIHW, KPEAWUTH, IPOIEC
cybcuzlyBaHHA KPeIUTHUX CTABOK, OaHKIBChKi CTaBKU KPEAUTHOTO i 1eTI03UTHOT'O
BiZICOTKa, CTaBKy ¢iHAHCYBaHHSA IleHTpaJbHOTO 6OaHKy. CIOAM BKIIOYAETHCA i
CUCTEMA CTpPAaXyBaHHS PU3UKIB, MUTHO-TapudHi 3aX0AU, Aep:KaBHi 3aKyMiBIi,
KOHKYPCH, AayKI[iOHM, CaHKIlii, mTpadu, €eKOHOMIUHi CTUMY/IH, IIJIbIH,
npedepeHIlii, I[iHHI anepy, JOPOTOLiHHI MeTa/H, iHIli aKTUBU Ta MOXXJIHMBOCTI
JOCSATHEHHA 1ierl i edekry iHBectyBaHHA. OTKe, HabOip €EKOHOMIYHUX
IHCTPYMEHTIB iHBECTYBaHHA JOCUTb IIMPOKUN, TOMY MOBY IIPO CUCTE€MAaTU3aL|ilo
TAaKUX IHCTPYMEHTIB TIpaBWIbHillle BeCTH 3a TNEeBHUMM KpUTepisiMu abo
KOHKPETHUMM IPOLIeCaAMU.

Y Hamomy BUIIQJKy MU IOAUIAEMO €KOHOMIYHI IHBECTHULiNHI IHCTPYMEHTHU
Ha BJIACHi, IO3UKOBI, iep:KaBHi, perioHaabHi, MicleBi, cyMicHi. KOHKpeTHa TeMa
ZOCTIIKeHHSA He CIIPAMOBYE PO3IJIAAATH BCl CKIAZOBI Li€i cucteMu. Tomy Hazammi
MU PUATMMO YBary TUTbKU HAaMOLTBII aKTyaIbHUM, Ha HAIly YMKY, HalpsiMaM,
CKJIaIOBUM Y Wil Kinacudikallii — BAOCKOHAJEHHIO MMOJaTKOBOTO PETyIIOBaHHA,
KpeIUTHUM TipedepeHIlifiM Ta iHBECTUI[INHOMY KOHCY/IbTYBAaHHIO, OCHOBY SIKUX
CKJIaJIal0OTh /lepKaBHi OOKETHI KOIIITH.

3az0BoJIeHH: NTOTpebu arpobi3Hecy B iHBECTUIIiTHOMY OHOBJIEHHI OCHOBHUX
3aco0iB cbOro/iHi HabyBae BU3HA4YajabHe 3HAUEHHs Y PO3BUTKY BUPOOHUIITBA Ta
1ioro epexTuBHOCTI. Lle ocHOBa /11 TIepexoAy 10 HOBOTO TEXHOJIOTiYHOTro 6asucy
3a ymoBu HTP [4]. BaxxMBUM eTarnoM Ha IUIAXY BUpIlleHHd Iliei npobiemMu €
3abe3nedyeHHs BiIKPUTOCTI i JOCTYITHOCTI /sl iHBecTopa HeoOXigHO1 iHbopMmaitii
Ipo pecypcu 1 peaii mignpuemctBa. OIiHKA MOXXJIMBOCTEM MiATIPUEMCTBA
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CITY>KUTH JPKepesioM pillleHb PO TEePCIEKTUBY PO3BUTKY OyZb-IKOI opraHisariii.
OcTraHHIMM poKamMud B arpobi3Heci TPOCTeXYyeTbCs TIeBHE 3POCTaHH:A
iHBeCTUI[IHOi aKTUBHOCTI, Bce OuIbII 3aTpeOyBaHUMU CTAIOTh METOJUKHU OLiHKU
yXBaJIeHHA pillleHb y LiM raaysi. Pe3ysbTaToM TakKWX METOAUYHUX OL[IHOK CTa€
IpaBWIbHUM BUOIP TOTO YU iHIIIOTO YIIPABJIiHCHKOTO PillleHHS 100 KOHKPETHOT'O
00’eKTy iHBeCTYBaHHs. ATpapHUN MeHe[XKMEHT 3aJUIIAEThCS JAOCUTh CIaOKOM0
JIAHKOIO.

Y cxiazii eKOHOMIYHUX IHCTPYMEHTIB Cy4acHa IPaKTUKa BUZLIAE €KOHOMIYHI
IHCTPyMEHTH IiHBeCTyBaHHA (iHBECTUI[IMHI I1HCTPYMEHTH), IO BKJIIOYAIOTh
€KOHOMIYHe IIPOTHO3YBaHHA, IIpOrpaMyBaHHA €KOHOMIYHOIO 3pOCTaHHA,
OIO/KeTyBaHHA €KOHOMIYHOTO PpO3BUTKY, iHBECTHUIIiliHe KOHCYJbTyBaHHA,
MeTO/M iHBeCTYBaHHs, JIi3WHT, T'POIIOBi KOIITH, CBITOBiI BaJIOTH, TpaHChepTH,
MMOJATKXA 1 TOAATKOBI CTaBKW, MNOAATKOBI IIUIbI'M, LIHU, KPEJUTH, MPOLEeC
cybcuzlyBaHHA KPeIUTHUX CTAaBOK, OaHKIBChKi CTaBKU KPEAUTHOTO i IeTI03UTHOT'O
BiZICOTKa, cTaBKy ¢iHAHCYBaHHSA IleHTpasbHOTO OaHKy. CIOAM BKIIOYAETHCA i
CUCTEMAa CTpPAaXyBaHHS PU3UKIB, MUTHO-TapudHi 3aX0AU, Aep:KaBHi 3aKyMiBii,
KOHKYPCH, ayKI[iOHM, CaHKIlii, mTpadu, €eKOHOMIUHi CTUMY/IU, IIJIbIH,
npedepeHIlii, I[iHHI anepy, JOPOTOLIiHHI MeTa/IH, iHIIi AaKTUBU Ta MOXXJIHMBOCTI
JOCSTHEHHA 1iter i edekry iHBectyBaHHA. OTiKe, HabOIp EKOHOMIYHHUX
IHCTPYMEHTIB iHBECTYBaHHA JOCUTb UIMPOKUN, TOMY MOBY IIPO CUCTE€MaTHU3aL|il0
TAaKUX IHCTPYMEHTIB TIpaBWIbHillle BeCTH 3a TeBHUMHU KpUTepiiMu abo
KOHKPETHUMM IPOLIeCaAMU.
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