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CTUMYJIKOBAHHSA IHHOBAIIIMHOI'O PQ3BI/ITKY IHCTPYMEHTAMMU I'POLIOBO-
KPEJIUTHOI IIOJITUKHA

AHoTanifa. BHCBITIEHO OCHOBHI AaCNEKTH BIUIMBY TI'POLIOBO-KPEIUTHOI IMOJITUKH Ta
MOHETApHUX IHCTPYMEHTIB Ha CTUMYJIIOBAHHS IHHOBAIIfHOrO po3BUTKY. [IpoananizoBano ¢i-
HAHCOBI MEXaHI3MM ONTUMI3allii Jii I'POIIOBO-KPEIUTHUX Ba)KEIiB Ha IHHOBAIIMHO-IHBECTH-
LIHHY MOJITUKY B Cy4aCHUX YMOBax rocnojaptoBantsi. CGopMyab0BaHO BUCHOBKH Ta MPOIO3H-
i 1010 TMOCWJICHHS BIUIMBY TPOIIOBO-KPEAUTHOI TMOJIITUKKM Ha €(PEKTUBHICTh IHHOBALIHHOL
JISIIBHOCTI.

KuarouoBi ciioBa: rpomoBo-kpeIuTHa MOJITHKA, (pIHAHCYBAaHHS IHHOBAIIMHO-IHBECTH-
LIMHOT IIS7IbHOCT1, MOHETAPHI IHCTPYMEHTH, OAHKIBChKE KpEAUTYBAaHHS.

Annotation. The basic aspects of influence of a monetary and credit policy and monetary
tools on stimulation of inovative development are considered. Financial mechanisms of
optimization of influence of monetary and credit levers on an innovative — investment policy at
the present stage of development of economy are analyses. Conclusions and offers which are
directed on improvement of innovative activity by receptions of a monetary and credit policy are
formulated.

Key words: a monetary and credit policy, financing of innovative — investment activity,
monetary tools, bank crediting.

Beryn. EdextuBHICTh AisIbHOCTI OyAb-KOTO MIANPUEMCTBA 3HAYHO 3aJIKUTH Bij
piBHS opraHizamii 1HHOBawiiHOT JisabHOCTL. Ilepexin exkoHoOMiKM VYKpaiHM 1O pHHKY,
YCBIIOMJIEHHSI PECYPCHHX Ta €KOJOTITYHUX OOMEXKEHb, OpIEHTAIllsl Ha CBITOBHUM PHHOK
BUKJIMKAIOTh HaraJbHy HEOOXIAHICTh MO€IHAHHS 1HBECTULIM 3 1HHOBALISIMU, OCKUIBKH 3aCTOCY-
BAaHHSA 3acTapuUiMX pilleHb O00epTaeThCs 3HAYHUMU 30MTKAMU 1 BTPATOI0 KOHKYpPEHTO-
CITPOMOYKHOCTI HAI[IOHATHHOT EKOHOMIKH.

@®opmyBaHHS 1HHOBALIHHOI MOJENl PO3BUTKY MOXJIMBE JIMIIE 32 YMOBU BUXOOY 3 (i-
HAHCOBUX OOMEKEHb, B SIKUX OIIMHMIIACS BITUM3HSAHA eKOHOMIKA. Cepell HUX — SIK HEJIOCTATHICTh
BJIACHUX KOIITIB MiJMPUEMCTB JUIsl PaJUKaIbHOIO OHOBJICHHSI BUPOOHHUIITBA, TaK 1 HEJOCTATHIN
piBeHb KamiTanizamii OaHKIBCHBKOTO CEKTOpa, SKUM OOMEeXye MOXKJIMBOCTI (piHAHCYBAaHHS
JOBIOCTPOKOBUX IHBECTULIIHUX NpoeKTiB. Lle 00yMOBIIO€E KIIIOUOBY POJIb Ba)KeliB I'POIIOBO-
KPEAUTHOI MOJITUKU Yy CTUMYJIIOBaHH1 IHHOBALIHHUX MPOIIECIB.

VY HaykoBii JiTepaTypl NUTaHHSIM IHHOBALIMHOI AISJIHOCTI NPUJLJICHO BEJIMKY YBary.
HaiiBimomimumu y nux Hanpsmax € npani [.bnanka, H.bexepa, B.I'eens1, C.I'pina, M./{omim-
Hporo, B.3axapuenka, C.lmbenkoBa, A.KazanmeBa, M.Kpynku, A.Ky3nenosoi, M.Ko3zopis,
O.Jlanko, B.babuu, A.Ilepecagu, [1.Ilpuroxuna, [.TuBonuyka, C.Arynina, O.barypa Ta iHmmx
BITYM3HSHUX 1 3apyODKHUX BUCHUX. Ta MONpHU 3HAUHY KUIbKICTh HAYKOBUX Ipallb 1 JOCATHEHb Y
Teopii 1 MpaKTULl IHHOBALIWHOI ALSUIBHOCTI € HU3Ka IpoOsieM, SKI CbOTOJIHI 3aJUIIAIOThCS
NOCTIHHUM 00’ekToM auckycid. Cepen HUX OJHIEIO 3 KIOYOBUX 3allUIIAE€ThCA IpoOieMa
TPOIIOBO-KPEIUTHOTO PETYIIOBAHHS IHHOBALIMHOI MISITBHOCTI. AKTYaJIBHICTh 11 JOCIIHKEHHS
oOyMOBJIeHa TOTPe0O0 CTBOPEHHS SKICHO OpraHi3oBaHoi Ta OOIPYHTOBAaHOI CHUCTEMU
(hiHaHCOBOTO 3a0€3MEeUeHHS IHHOBAIIMHOT TISTTbHOCTI M aKTUBI3aIlil IHBECTUIIHHUX TIPOIIECIB.

IlocTanoBka 3aBaanHsi. OCHOBHUM 3aB/IaHHSM CTaTT1 € BUSABJICHHS BIUIUBY MOHETApHUX
IHCTPYMEHTIB 1 KPEAUTHOI MOJITUKM [Eep>KaBU Ha PO3BUTOK IHHOBALINHOI AISUIBHOCTI Ta
po3poOKa CHUCTEMH 3aXOMIB MIOJ0 MIABUIIEHHA €(PEKTUBHOCTI (piHAHCYBaHHS IHHOBAIIIMHOT
JISIIBHOCTI.

PesyabTaTn. IloTpeba mepexomy A0 IHHOBAIIHOT MOJEIl €KOHOMIYHOTO PO3BUTKY
BHUMAarae 3MiHU NapaJurMy rpoOIIOBO-KPEAUTHOI MOJITUKH, 3alIPOBAKEHHSI MOHETAPHUX HCTPY-
MEHTIB CTUMYJIIOBaHHS IHHOBAIITHOTO PO3BUTKY.



Sk 1 0yab-ska 1HIIA cepa eKOHOMIKU YKpaiHH, (IHAHCOBUM CEKTOP MOTPEOY€E CYTTEBOTO
OHOBJIEHHSI, TOOTO LIMPLIOTO0 BUKOPUCTAHHS IHHOBAIIMHUX (DIHAHCOBUX IHCTPYMEHTIB. Baromui
MOTEHII1a] MOCWJIEHHS Jii IPOIIOBO-KPEAUTHUX BaXKeNIB 1HHOBALIITHO-IHBECTUIIITHOT MOJITUKU
MICTUTBCS y chepax:

e M{BUILIEHHS pIBHA MOHETH3allli yKpaiHCbKOI EKOHOMIKH, 0€3 YOro HEMOXJIMBE
BUKOPHUCTAHHS IHBECTHULIITHOTO pecypcy (POHIOBOTO PUHKY, ITOCUJICHHS B3a€MO3B’SI3KY 1 B3ae-
MoAii (piHAHCOBUX PUHKIB, PO3BUTOK BaJIIOTHO-(DIHAHCOBOI cUCTEMH, IHTEeHCU(IKaIli mpouecy
TpaHcopMallii HallloHaIbHUX 3a011a/KEHb B IHBECTHUIIIT;

e 110ciabJaeHHs JIOMIHYIOUO1 pOJIi BAJIOTHOTO KaHAlIy B €MICITHOMY MeXaHI3M1 Ha KO-
PHUCTH MIIBUIICHHS JI€BOCTI MPOLEHTHOT MOMITHKHU. KITIou0BHM 3aBIaHHSAM OCTaHHBOI MAa€ CTaTH
3a0e3MeyeHHs] MO3UTUBHUX 3HAUYEHb peajbHOI CTaBKM BIICOTKAa fAK KIOYOBOro (hakropa
IHBECTHI[IITHOTO MPOEKTYBAHHS Ta 3/1MICHEHHS IHBECTULIIN Cy0’€KTaMH rOCIOJapIOBaHHS;

e 3a0e3MeUeHHs JOBIPH J0 HAI[IOHAIBHOT BAJIFOTH, IO JA03BOJIMTH 3MEHIIUTH THQIAIINHHI
OUIKYBaHHS 1 BaJIOTHI PU3UKH, CIIPUSTHUME CTBOPEHHIO MTPO30POT0 €KOHOMIUYHOTO CepeaOoBHIIA
Ta MNpUBAOIMBOrO IHBECTHIIIMHOrO KiIIMaTy B YKpaiHi, MOCHUIUTh CTUMYJIIOIOUUN XapakTep
BAJIIOTHOT MOJIITUKHU SIK IHCTPYMEHTY CTBOPEHHS PUBAOIMBOr0 OI13HEC-CepEeIOBUILIA;

® 3MII[HEHHS OAaHKIBCBKOI CHCTEMH, IO CHPUATHME paliOHATIBHILIOMY PO3MOALTY
(1HAHCOBUX pecypciB B €KOHOMIlll B HaNpsAMi HaAHOUIbII €(EeKTUBHUX cPep EKOHOMIYHOT IisTb-
HOCTI, JI03BOJIUTH IOJIOJIATH CYNEPEUHICTh MK BUCOKOIO MOTPEOOI0 Cy0’€KTIB TOCIIOAAPIOBAHHS
y (IHaHCOBUX KoIITaX Ta OOMEXKEHICTIO PEeCypCHOIo MOTEHIaly YKpaiHChbKO1 OaHKIBCHKOI
CUCTEMH.

VY 2006 p. B YkpaiHi rpomioBo-KpeIuTHA MOJTITUKA 3A1IMCHIOBAJIACS aJIEKBATHO MAaKPOEKO-
HOMIUHIM cuTyanii. Ha mouaTky poky B yMoBax MiJIBUIIEHOIO MOMUTY HA IHO3EMHY BaJIOTY BOHA
Mazna crabuiizyrounii xapakrep. Iloumnaroum 3 II kBapTamy, B ymMoBax MO3UTUBHUX 3MIH Yy
MaKpOEKOHOMIYHOMY CEpeJ0BHILI Ta cTabUII3allil cUTYyallii Ha BaJltoTHOMY pUHKY HarionansHuit
0aHK MOYaB IPOBOAUTHU OUIbII AKTUBHY I'POIIOBO-KPEIUTHY HOJITHKY.

3a Takux ymoB 30utbiieHHs Yy 2006 p. MoHeTapHO1 6a3u 10 97,2 mupa. rpH. (y 2006 poui
—Ha 17,5%, y 2005 poriti — Ha 53,9%), a Takox 30UTbIIeHHs rpomoBoi Macu Ha 34,5% (y 2005
poui — Ha 49,3%) He MOXyTh OyTH CBIAYEHHSIM PECTPUKILIMHOI CHPSIMOBAHOCTI T'POIIOBO-
KpeAUTHOI moiiTuku. HaBmnaku, yepe3 BUKOPUCTAHHS MOHETAapHUX IHCTPYMEHTIB 1 MEXaHI3MIB
Hanionanpuuii OaHk 3a0e3neurB pIBEHb NPONO3MII TpOIIEH aJeKBaTHO 10 3POCTAIOUOIO
MONUTY Ha HUX, CHpUSIB 30€peKEHHI0 pIBHOBAarM Ha TIPOIIOBO-KPEIUTHOMY PpHUHKY Ta
3aKpIJICHHIO TO3UTUBHUX TEHACHLINH K Yy MOHETapHii cdepi, Tak 1 B pealbHOMY CEKTOpi
eKoHOMIKH [1].

OCHOBHMMM YMHHHUKaMH MOHETApHOI'O MOXOJ/DKEHHS, 1[0 CTPUMYIOTh IHHOBALIHI IIPO-
LECH, €:

® BUCOKa BapTICTh (PIHAHCOBHMX PECYpCIB, KA TICHO MOB’S3aHA 3 BEIUKUMU PU3UKAMU
YKpaIHChbKOT EKOHOMIKH T4 HU3bKUM PIBHEM PO3BUTKY IHCTPYMEHTIB iXHBOI'O CTpaxXyBaHHS;

® HEJOCTaTHS KUIBKICTD “‘TOBrUX’ rpoIeid B €eKOHOMIII],

® BIICYTHICTb aJI€KBAaTHUX MEXaHI3MIB MPUCKOPEHOro (OpMyBaHHS HallIOHAIBHUX 3a0-
I[a/KEHb Ta IXHbOTO BUKOPUCTAHHS JJIsl NIATPUMKHN IHHOBAIIMHUX MPOLECIB;

e 1oBUIbHE (OpMYBaHHS €(EeKTUBHOI cucTeMu OaHKIBCHKOTO OOCIYrOBYBaHHSI 1HBECTHU-
LIAHOTO MpOIIeCy, 30KpeMa BiACYTHICTb KPEIUTHOI MIATPUMKUA PO3BUTKY HAYKOBO-TEXHIYHOTO
CHIBPOOITHUIITBA 3 MIAMPUEMCTBAMHU IHIIUX KpaiH.

3acTOCyBaHHSI TI'POLIOBO-KPEIUTHUX BaXKENIB 13 METOI0 NPUCKOPEHHS IHHOBALIIHOTO
PO3BUTKY Ma€ OyTH CHpPSIMOBAaHUM Ha MOOUTI3aIli0 W KOHIICHTPAIlI0 HASIBHUX 1HBECTUIIIMHUX
pecypciB, MiIBUIIEHHS €(PEKTUBHOCTI IXHBOIO PO3MOALTY I BUKOPUCTAHHS AJSl CTPYKTYPHOI
nepedyI0BU €KOHOMIKH, 3a71y4eHHs 30BHIIIHHOTO KPEAUTYBAHHS Ta 1HO3EMHHX IHBECTHUIIIN.

Binomo, mo cpborogni B YkKpaiHi OCHOBHUM JIKEpejoM (IHaHCYBaHHS IHHOBALll Ha
MIPOMHUCIIOBUX MIANPUEMCTBAX € BJIACHI KOLITH: NPUOYTOK BiJl OCHOBHOI AISNIBHOCTI 1 aMOpTH-
3aliiiHl BigpaxyBaHHs. AJie JesKl MiANPUEMCTBA, K1 MOINIM O YNpOBa/pKyBaTH I1HHOBALII,
BIIUYBAIOTh HECTAdy BIACHUX KOIITIB ISl 3a0€3MEYCeHHS HaBiTh MOTOYHOI TOCHOAAPCHKOT



TSUTBHOCTL. TOMy TIPUPOJIHO TOCTae MpodIemMa T0JaTKOBOTO 3allydeHHs KOINTIB 13 30BHINIHIX
okepen. SIk mokasye 3apyOLKHHME JOCBIA, OJHUM 13 TOIIMPEHHX CHOCOOIB (piHAHCYBAHHSA
IHHOBAIIHOT JISTTHOCTI € 0aHKIBCHK1 KPETUTH.

baHKM € roj0BHOIO JIAaHKOIO TPOIIOBO-KPEAUTHOT CUCTEMU 1 pealbHUMHU HOCEPEIHUKAMHU
Ha IHBECTHUIIMHOMY PUHKY, OCKUIbKM BOHHM MAarOTh MOXUIMBICTH 3ajlydyaTH HEOOXiJHI (hiHaHCOBI
pecypcH Ta BKJIAJATH KaliTaj y HalOUIbl IpuBaOInBI MPOEKTH.

Kpeautu OaHkiB HanexaTb 0 JKEpesl MO3WYKOBMX KOIITIB 1 BUCTYHNAIOTh BaroMHUM
(iHAaHCOBUM BaXkKelieM CTHUMYJIIOBAaHHS Ta 3abe3nedeHHs I1HHOBauiiiHOI aisuibHOCTL. Cepen
ICHYIOUuX Jokepen (iHaHCyBaHHS KpeIuTd OaHKIB € TUM KaHajJOM HaOyTTS PU3HKOBOIO
IHHOBAIIMHOIO Kamitany, SKUi Ma€ Mpo30py CTPYKTYpPY Ta JIOCUTH pO3poOieHH 1 3po3yMuInit
Y4aCHUKaM IHBECTHUIIIMHOTO MPOIECY MEXaHI3M.

[Toka3zuuk mpupoCTy KpeauTHUX BKianeHb y 2006 polli € HalOUThIIMM 3a Tepiof] MICIs
BITHOBJICHHSI €EKOHOMIYHOTO 3pocTaHHs. KpenuTHi BKiageHHs 30UIbIIMINCA 3 NI0YAaTKy POKY Ha
71% (o 245,3 mapa. rpH.). KpenuTHi BkiageHHs 6aHKiB GI3MIHIM 0CO0aM 3pOCTaId OUTHITUMHU
temnamiu (y 2,3 pa3a), HbK 00CSATH KpeUTIB, HAAHUX IOpUIUIHIM ocobam (Ha 51,8%) [1].

[TuToma Bara JOBroCTPOKOBUX KPEIUTIB y 3arajibHoMy 00csi31 KpeauTiB ynpoaosxk 2006
poxky 30utbmmiiacs 3 60,3% 1o 63,9%, a e o3Havyae 30UIBIICHHS IHHOBALIHHOT CIIPSIMOBAHOCTI
KpeAUTHHUX pecypciB [1].

Jlisa mojanbumoro 30UTbIIEHHS PIBHS MOHETH3allll €KOHOMIKM HEOOXITHO MPUCKOPUTH
TEMIIM 3pOCTAaHHS TPOLIOBOI Macu B YkpaiHi. Taka MoJsiTUKa CHOPUSITHUME 3MEHILEHHIO Kpe-
JUTHUX CTaBOK, IO 3pOOUTh KPEAMTHI IHBECTULIMHI pecypcu OUIbII JOCTYIHUMH, CIPHUITHME
MOJAJBIIOMY PO3BHUTKOBI JTOBIFOCTPOKOBOTO KpenuTyBaHHs. HalleQekTHUBHIMMM IIJISIXOM
30UTbILIEHHS Tpollel B 00y € HaJaHHA KpeAUTiB KoMepliiHuM Oankam 13 60oky HBY Ta Ha-
NaHHS OaHKaM MOJKJIMBOCTI CaMHUM “‘€MITyBaTH’ TpOIll LUISIXOM BMITYCKY I[IHHMX Marepis, 10
BUKOHYIOTh MO CYTi (PYHKIIIO Tpoliei. 3a3HaYMMO, IO AI€BICTh IIHOTO BAXKENs 3aJICKUTHh Bl
(¢bopMyBaHHSI B €KOHOMIII IJIATOCIPOMOXKHOTO TOMUTY Ha KpeAuTH1 pecypcu. Jlo peamizarii
L[bOTO 3aBJIaHHS CJIIJ] 3AIYYUTH caMi KOMEPIIiiiH1 OaHKU.

AHaii3 NpoUEeHTHUX CTaBOK, SIK1 JIII0Th CbOTOJIHI B YKpaiHi, MOKa3ye, [0 BOHU € HAJTO
BHUCOKHMH, a 1€, Y CBOIO YEpry, NEPEUIKOKAae JOBIOCTPOKOBOMY KPEIUTYBAHHIO IHHOBAIIMHUX
MPOEKTIB 13 3a3/ajeriib HeBIMOMUM pe3yiabraroM. CepeqHbO3BaKeHA CTaBKa 3a KpeOUTaMu B
HallOHAJIbHIN BatoTl BIpoaoBx 2006 poxy 3menmmuiacs 13 16,4% no 15,1%, B iHO3eMHIH — 3
11,7% nmo 11,5%. InrerpanpHa craBka 3a KpeauTamu 3MmeHmmiaacs 3 14,6% mo 13,7% [1].
He3Bakaroun Ha MO3UTHBHI TEHJAEHLII B OaHKIBCHKIM cdepi, 1110 CHOCTEPIraloThCs OCTAHHIMU
pokamu B VYKpaiHi, TpeOa KOHcCTaTyBaTH OO’€KTHBHY (PIHAHCOBY HECHPOMOXKHICTh OaHKIB
3a0e3MeYnTH KpeIuTyBaHHs 1HHOBALIMHOI AsUIbHOCTI. Bucoka BapTicTh KpeauTyBaHHS pOOUTH
OaHKIBCHKI pecypcu Ui MiANPUEMCTB HEBUT1IHUMHU, OCKUIBKHU B1JICOTKOBA CTaBKa BU3HAYA€ETHCS
K cyma 0a30BOi CTaBKM Ta IpeMii 3a PU3UK, SKUM U1 IHHOBAIIMHUX IMPOEKTIB € 3aHaJTO
BHUCOKHM.

ToMy cbOrojHi IOLUIBHO MPOJOBXKYBATH HpOLEC 3HMKEHHsI 00iikoBoi ctaBku HBY,
OCKUIbKH il CydyacHUH pIBEHb HE BINOBLAA€ MOTpedaM MAaKpOEKOHOMIYHOIO PO3BUTKY, 3HAYHO
BUILUHI 32 piBeHb HQIALIT Ta HOMIHaJIbHOT HOPMHU NPUOYTKY. 3HM)KEHHS 00JIIKOBOI CTaBKU 10
piBHS HQUISLIT COPUATUME 3HIKEHHIO I[IHM Ha MO3MYKOB1 KOIITH 1 3pOOMThH 1HHOBALIi OLIbII
nemesumu. oo i1HHOBaWIMHUX MPOEKTIB BapTO 3aCTOCOBYBATH METOJMKY IOBHOI YHU
4acTKOBOI KOMIIEHcAIlli BIJICOTKIB, CIJIa4yBaHUX Cy0’€KTaMH TIOCIOJApPIOBAHHS 3a KPEIUTU HA
OTpeOH 1HHOBALIITHUX [TPOEKTIB.

[Ile onna mnpobiema, sika NEPEUIKOKA€ aKTHBI3alli OaHKIBCBKOTO KpEIUTYBaHHS,
noJisirae B oOMexkeHux odcsArax aKkymyJjabOoBaHUX pecypciB. barato ykpaiHChbkuX OaHKIB € HAATO
CIIa0KUMHU 1 HECTIPOMOKHUMHU aKyMYJIIOBAaTH JIOCTaTHI KPEAUTHI pecypcH Ta oOCIyroByBaTH
iHBecTUIliiHUI mporec. Lle 3ymMOoBIIO€ BUKOPUCTaHHS KPEAUTHHX PECYpCiB B OCHOBHOMY Ha
ITOIIOBHEHHSI 00IrOBUX KOWITIB MIAIPUEMCTBA, @ HE Ha peasi3allilo IHHOBAaLIHHUX MTPOEKTIB [2].

30UIBIIUTA IHBECTULIMHUI MOTEeHIlal OaHKM MalTh MOXJIUBICTD 32 PaxyHOK
3aommapkeHs HaceneHHsa. OMHAaK ChOTOJIHI BKJIQJHUK HE 3aIlIKaBJICHUN HECTH KOIITH 10 OaHKy



IiJ] HU3bK1 BIZICOTKH, a MiMPUEMCTBA, 3BEPTAIOYHCH 32 KPEIUTAMH, OPIEHTYIOTHCSI Ha OOJIIKOBY
craBky HBY. Kpim Toro, 0anku moBHHHI CTBOPUTH O0OB’SI3KOBI Ta CTPaxXOBl1 PE3€pBU, CIUIATUTU
MOJATKK, 3a0e3MeunuTH peHTabeabHy AisUlbHICTE. KpiM TOTO, MO3UYaIbHUK peaibHO MOXKE
CIUTaYyBaTH BIJCOTKH JIMIIE MICIA peallizalii MpoeKTy, TOOTO depe3 AEeKUIbKa POKiB, a OaHKU
BUMYILIEH]1 HApAaXOBYBAaTH 1 CIUIAYyBAaTH MOJATKU LIOMICAYHO, Oepyyu Ha cebe Bech 10/1aTKOBUI
TATap.

Jlo cTpUMyHOYMX YMHHUKIB OaHKIBCHKOTO KPEIUTYBAHHS MO>KHA BITHECTH TaKOX TaKi:
CKJIQIHICTh KPEAWTYBAHHS pPEaTbHOTO BUPOOHHUIITBA, BIIICYTHICTH HEOOXITHMX TEXHOJOTIA 1
J0CB1ly €(EeKTUBHOTO MPOEKTHOro (piHAaHCYBaHHS Ta BY3bKHUIl IMepellik cnocoOiB HapaxyBaHHS
BIJICOTKIB 3a JOBFOCTPOKOBUMH KpeIUTaMH, BIICYTHICTb HaJIIfHOT CHUCTEMHU CTpaxyBaHHS
KpeAUTHUX pU3UKIB. OCcOOIMBO rOCTPO MOCTAE€ MUTAHHA II0J0 KPEAUTYBAHHS MIIIPUEMCTB, SKi
Ile HEe MalTh IO3UTUBHOI AUIOBOI pemyTalii, a TakoX peajlbHUX aKTUBIB, SKI MOTIU O
rapaHTyBaTH MOBEPHEHHS 3all03MYEHUX KOLITIB IHBECTOPY.

BaxnuBum pxepenoM KpeauTyBaHHS 1HHoBauid € pecypcu HBY. Opnak mnpakrtuka
3acBiquye, 10 oTpuMaTH pedinancyBans HarionaasHOTO OaHKY ITi/1 IHHOBAIIITHO-THBECTHUIIIIH1
MPOEKTU BKpaill CKIATHO. 32 PaxXyHOK IIUX KOIITIB JIOBFOCTPOKOBI BKJIAQJCHHS HE 3POCTAIOTh,
ockutbku HBY mpomae pecypcu 3a 1miHOIO, 10 TIEpeBHUIye OOJIIKOBY CTaBKy. Pecypcu
HamionaneHoro Oanky VYkpaiHu — 1€ 3araJbHOHAIIOHATbHE HAM0aHHS, TOPTIBIS HUMH
MPUBOJUTH JI0 3aBUIIEHHS BIACOTKIB 32 OAHKIBCHKUM KPEIUTOM, 1, K HACIIJIOK, 3pOCTa€E Bap-
TicTh BUpoOHuUITBA. LliHa pecypciB Mae OyTu HUXK4YO0 BiJ 00JikoBOi cTaBku HarioHansHOTO
O0anky Ykpainu, a 0aHKY MOBUHHI MaTH peajbHUN AOCTYIM 0 IUX KOIMTIB [3].

Kpim Toro, Bapro BiA3HAUWTH, 1110, XOU MPABOBY OCHOBY IHHOBALIHHOI IiSIIBHOCTI
ckianaTh noHaa 100 3aKkoHOJAaBYMX 1 HOPMATHUBHHUX aKTIB, pealbHUM 3aKOHOJABUYUI 3aXHCT
mpaB Kpeautopa BincyTHii. HopmatuBHa 0a3a mepeBaXHO CHPsSMOBAaHA Ha MIATPUMKY
1HO3eMHHX 1HBECTOPIB, @ CTAH MPABOBOTO 3a0€3MEUYCHHS HAIllIOHATLHUX OAHKIBCHKUX 1HBECTHUIIIN
HE BIINOBIAa€ CydyacHUM BuMoraM. He cTBOpEHI yMOBHM CBOE€YACHOTO Ta MOBHOI'O MOBEPHEHHS
KpPEAUTIB 1 BIICOTKIB, y TOMY YHCJ1 JACp>KaBHUMU MIIIPUEMCTBAMU H TUMH, 110 3HAXOJATHCS B
npoueci nmpuBaTtuzauii. Hemae MoxiauBocTi Juisi peanizalli MOBHICTIO 3aCTaBU JIEp:KaBHHUX
MIIPUEMCTB, 110 CTPUMYE TMPOIEC IX IHBECTUIIITHOTO KpeauTyBaHHsS OaHkamu. o HEmOIKIB
MIOIATKOBOTO 3aKOHOJIAaBCTBA BIAHOCHUTBHCS CTSATHEHHS IOJATKIB HABITh TOJI, KOJM HapaxoBaHI
BiICOTKH (haKTHMYHO HE CIUIadeHl mo3udanbHUKOM. [lomaTkoBa ciy)x0a mae mplopuTeT mnepen
BUMOraMH OaHKY Ha MaiiHO, siKe repeOyBa€ B MOJATKOBIH 3acTaBi Ta € HAMOUIBII JIKBITHUM.

TakuM 4YMHOM, NMPUHHATTS 3aKOHY ILI0J0 3aXUCTY IpaB OaHKIB-KPEAUTOPIB, BU3HAHHS
HETIOBEPHEHHSI KPEIUTIB KPAJADKKOIO BJIACHOCTI M peani3allis I[bOr0 3aKOHY Ha BCIX MIA0ISIX
JIEp’KaBHOT Ta Cy/IOBOi BiIaau € 000B’A3KOBOIO MEPEAYMOBOIO PO3BUTKY IHBECTHUIIITHOTO KpEIu-
TYBaHHSI €KOHOMIKH.

O1xe, OaHKIBCbKHI CEKTOpP € OCHOBHHM €JIEMEHTOM PHUHKOBOI 1H(PPACTPYKTypH, SKHUM
MIOBUHEH CIPHUATH IHHOBALITHOMY PO3BUTKY €KOHOMIKH, MPOTE peajibHE KPEIUTYBAHHS IHHOBA-
LIAHUX TMPOEKTIB BiIOYBa€ThCS HAATO IMOBUIBHO. BaHKIBCHKUI KpenuT, K JpKepeno (iHaH-
CYBaHHS IHHOBALlIMHUX MTPOEKTIB, Hapa3i He HAOyB MOMYJIAPHOCTI B YKpaiHI.

TakuM 4yuHOM, JUIS BIPOBAKEHHS IHHOBALIMHOI MOJENI PO3BUTKY HEOOXIAHE BUDI-
IICHHS TAKUX MPAKTUYHUX 3aBJaHb:

1. Tlocunennst posi OaHKIBCbKOI cuUcTeMU Yy (hiHAaHCOBOMY 3abe3medeHHi ¥l 00ciyro-
BYBaHH1 IHHOBAIIHHO-IHBECTUIIIMHUX MPOLECIB, 1110 HEPOZPUBHO OB’ A3aHO 13:

e [PUCKOPEHHSM KamiTajizamii OaHKIB IIJISXOM IMOJIMNIIEHHS YMOB IHBECTYBaHHS B
0aHKIBChKY CHCTEMY, BBEJCHHSI MOJATKOBUX MUIBI HA IHBECTHUIIIl B OaHKIBCHKUI KaIrliTa,

e ibepanizalli€lo JOCTYNY 1HO3EMHOI'0 OAHKIBCHKOI'O KamiTtany Ha ()iHAHCOBUH PUHOK
VYkpainu;

® CTBOpEHHSM MEpPEXi Creliaai3oBaHuX OAaHKIB — 1MOTEYHHUX, 3€MEJbHUX, KUTIOBOTO
KpeAUTYBaHHS, 00CIyrOBYBaHHS MaJIOro 1 CEpeAHbOro OI3HECY TOIIIO;



® [IJIBUILEHHSAM YacCTKHU “JOBrUX rpouei’” y cTpyKTypi OaHKIBCBKUX PECYPCIB 3a paxy-
HOK aKTHBI3allll MEXaHI3MIB JOBTOCTPOKOBOIO pe(iHAHCYBAaHHS, CTBOPEHHS MPUBAOIMBIIIMX
YMOB JJI5l JOBFOCTPOKOBHX JICTIO3UTHUX BKJIA (1B HACEJICHHSI.

2. Po30ynoBa IHCTUTYTIB IOBFOCTPOKOBOIO KPEUTYBAaHHS, HacaMIlepel, YBEJCHHS B 10
JlepxaBHOTO OaHKy pPEKOHCTPYKLIi Ta pO3BUTKY, SKHW 3A1HCHIOBAaTUME JOBTOCTPOKOBY
KPEAUTHY MIATPUMKY IHBECTHIIMHMX Ta IHHOBALIMHUX MPOEKTIB, MOB’A3aHUX 13 CTPYKTYPHOIO
nepedyI0BOI0 Ta MOJCPHIZAIIIEI0 TPOMUCIOBOCTI.

3. VYnopoBapKeHHsSI IHCTPYMEHTIB 3a0XOYEHHSI JIEIEHTPalIi30BaHOro (piHaHCYBaHHS
IHHOBAIIMHO-IHBECTUIIIITHOT TISTBHOCTI, 30KpeMa:

e THyYkMX (OpM NO€IHAHHS KamliTajiB KOMEpUIMHUX OaHKIB 1 MIANPHEMCTB uepe3
CTBOPEHHSI MAaHOBUX IHBECTULIMHUX (POHIIB 13 METOI aKyMyYJSLil KamiTamy Juid peanizarii
IHHOBAIIMHUX IPOEKTIB;

e JIep)KaBHOI CHUCTEMH CTpaxXyBaHHS pHU3MKIB I1HHOBALIMHOI MAISUIBHOCTI, 30KpemMa
CHEIiaJIbHO CTBOPEHOIO JIEP>KaBHOIO UM JIEP>KaBHO-IIPUBATHOIO CTPAXOBOIO KOMIIAHIEIO;

e MEXaHI3MY JI€p>KaBHOI'O CTpaxyBaHHs IHHOBALIMHUX KPEAWTIB, Y TOMY YHCII Kpe-
IUTIB, BUJAHUX MMM HIANPUEMCTBAM, IO PO3POOJISIOTH 1 BIPOBAIKYIOTh IHHOBALIMHY
BHCOKOTEXHOJIOTIYHY TPOIYKIII0 Ta MISUIbHICTh SKUX TOB’SA3aHA 13 3HAYHUM I1HBECTHUI[IHHUM
PHU3HUKOM;

® CTBOpEHHS JI€p’KaBHOI BEHUYpHOI KOMIIaHIi, 1[0 Maja O 3aKOHOJAaBYO 3aKpilljieHe
MpaBo 3[IMCHIOBAaTH MUIIOBE KPEIUTYBAaHHS MIANPUEMCTB-IHHOBATOPIB, Y TOMY YHCII uepe3
BIJIMTOB1/IH1 BIAJIUIEHHS B perioHax [4].

BucnoBkn. Ormxe, [uisl akTuBi3alii IHHOBAIIMHOTO PO3BUTKY MEpenyciM HEOOXiTHO
BpETyJIIOBaTH ICHYIOUYl MpoOJieMu B 3aKOHOAaBYiN cdepi: 3a0e3nednTH HaIIWHUA 3aXUCT 1HTE-
peciB KpenuTopa, 3aKkpinuTh MaiiHOBHH craTyc OopriB. IloTpebye BOoCKOHaNeHHS MpaKkTHKa
CTpaxyBaHHA KpeauTy. HeoOxi1HO 3a103u4uTH 3 HarpoMaPKEHOTo Y CBITOBIM MPaKTHUIIl JOCBIAY
apceHall 3axO0/liB, 10 3a0€3MeuyloTh ycmimHe (iHAHCYBaHHS IHHOBAIIMHUX 3MIH 1 3a0XOYCHHS
JOBIOCTPOKOBOTO BKJIQJIEHHS KalliTally, 30KpeMa TaKHX, sIK: TOCJIa0JIeHHs TOAATKOBOTO THCKY Ta
HaJaHHA TUIBT TIAMPUEMCTBAM ¥ yCTaHOBaM, IO 3JIHCHIOIOTh TEXHOJOTIYHI 3MIHH;
BCTAHOBJICHHSI KBOT JJIsl OpraHizaiiii HayKOBO-TEXHOJIOTTYHOI cepu; 3acTOCyBaHHS MOPYY 13
TPAAUIIHHAUMHA  OAHKIBCBKUMH TEXHOJIOTIIMH — KpeOuTaMHu, HETPAIUIIHHUX CHoCcOo0IB
(¢iHaHCYBaHHS IHHOBALIITHUX MPOEKTIB, AK-0T: (hpaHUal3UHT, JI3UHT, (PAaKTOPUHT, GOpPENHTHHT.
Kpim Toro, akTuBi3anis iHBECTULIIHHOI AISUIBHOCTI KOMEPLUIHHUX OaHKIB Ta 1HIIMX (IHAHCOBUX
MOCEPEHUKIB (MEeHCIHHUX (POHMIB, IHBECTULINHUX (OHJIB 1 KOMIIAHIM, CTPaxOBUX TOBApUCTB
TOILO), 3allIKaBJIEHHS IX Yy JIOBFOCTPOKOBOMY KpEIWTYBaHH1 IHHOBALIMHOTO MHIANPUEMHUIITBA
noTpebye BUpPOOJICHHs ¥ peanizamii 3 OOKy JepKaBM KOMIUIEKCHOI CHCTEMHU 3axO/iB,
CHPSIMOBAHUX HA CTBOPEHHS NEBHUX MUIIOBUX YMOB JJIsl TAKOT JISIbHOCTI.

[TommpeHnHs cnexkTpa NOXiAHUX (PIHAHCOBUX IHCTPYMEHTIB J103BOJUTH 3MEHILIUTH PI3HO-
MaHITHI €KOHOMIUHI pU3UKU. AKTHUBI3allis 00epTaHHs Ha (POHIOBOMY PUHKY OOJIiramii Ta aKiii,
€MITOBaHUX MIANPUEMCTBAMHM, JO3BOJIUTh 3aIy4UTH (DIHAHCOBI pecypcu mo3a OaHKIBCHKUM
PUHKOM 1 32 MEHLIOKO I[IHOI. PO3BUTOK IHCTUTYTIB (pIHAHCOBOTO MOCEPETHHUITBA J03BOJHTH
aKTUBI3yBaTU MPOIEC KOHLEHTPALlli Ta Iepepo3noaUTy MOTEHI[IHIX IHHOBALIHHUX pecypciB. Y
KIHLIEBOMY HIJCYMKY 1€ JIacTh 3MOTY BJOCKOHIMTHU CHCTeMY (IHAHCYBaHHS IHHOBALIHHOTO
PO3BUTKY BITUM3HSIHOI E€KOHOMIKM, NOCWIMTH il KOHKYPEHTOCHPOMOXKHICTb, THYYKICTH 1
CTIKICTH 10 KpH3.

1. http://www.bank.gov.ua/Fin_ryn/Pot_tend/index.htm.
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