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TPEH/U PO3BUTKY BEHUYPHOI'O ®IHAHCYBAHHSI
Y CBITOBI EKOHOMIIII

@Daciu b. B.
3000y8au Opy2020 Kypcy Mazicmpamypu
cneyianvHocmi 292 «MixcnapoOHi ekoHoMIuHI 6I0HOCUHILY
Mixcnapoonuti ynisepcumem
M. Odeca, Yrpaina

Hecmeposa K. C.
KaHOUOam eKOHOMIYHUX HAYK, OOYyeHm,
3a8i0ysau Kageopu eKOHOMIKA Mma MIHCHAPOOHUX eKOHOMIYHUX BIOHOCUH
Mixcnapoonuti ynisepcumem
M. Odeca, Yrpaina

VY cydJacHHX yMOBaxX PO3BHUTKY CBITOBOI €KOHOMIKH BeHUYpHE (hiHaAHCYBaHHS
BHUCTYTIA€ OJHUM i3 KITFOYOBHX MEXaHI3MiB i ITPUMKH iHHOBAI[IHHOT TisUTBHOCTI
Ta (hopMyBaHHA HOBHX BHCOKOTEXHOJIOTTYHHMX CeKTOpiB. BoHO 3abesmeuye
3aJIy4eHHSI KalliTaTy JI0 PU3UKOBHX IIPOEKTIB, CIIPHUsie KOMepIiani3alii HayKOBHX
PO3POOOK 1 CTUMYITIOE €EKOHOMIUHE 3pOocTaHHs. BomHOYac pO3BUTOK BEHIYPHOTO
PMHKY XapaKTepH3Y€TbCS 3HAYHOIO JIMHAMIYHICTIO Ta 3aISKHICTIO Bif
I00aTBHNX EKOHOMIYHHX TEHAECHIIIN.
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OnHi€r0 3 OCHOBHUX TEHJICHIIIH Cy4acHOT'O eTaly € IUKIIYHICT PO3BUTKY
BeHUypHOTo (inancyBanHs. [licmsa pexopmHoro 3pocranus y 2021 p., xomm
riobabHui 00csT BeHUypHHX iHBecTHLiH nepesuinuB 600 mpa non. CLIA, y
2022-2024 pp. CHIOCTEPIraeThCsI CyTTEBE CKOPOUCHHS IHBECTHIIIITHOT aKTUBHOCTI,
10 3YMOBJICHO ITOCHJICHHSIM MOHETApHOI IOJITHKH, 3pOCTAHHSIM MPOLEHTHUX
CTaBOK Ta 3aTAIbHOI0 MaKpPOEKOHOMIUHOIO HeBm3HadeHicTio [1]. Lle cBimunTh
PO BHCOKY YYyTIMBICTh BEHUYPHOTO KamiTaly A0 3MiH (DiHAHCOBOTO
CepeIoBHIIIA.

BaxmmBuM TpeHIOM € KOHLEHTpallisi BEHYypHOTO KalliTally Y IMPOBLIHUX
iHHOBamifHMX meHTpax cBity. CIIA 30epiraioTh [IOMIHYIOYi TMO3MHIL,
akyMy:roroud noHas 40% rio0anbHUX BEHYypPHUX 1HBECTHINH, 3HaUHA YacTKa
TakoX nprmamae Ha Kwuraih Tta kpainm €Bporeiicekoro Corody [1]. Taka
KOHIIEHTpaLlist 00yMOBIIIOE HEPIBHOMIPHHH JOCTY /10 (DiIHAHCOBHX PECypCiB Ta
OOMEKye MOXIMBOCTI PO3BHTKY CTapTal-eKOCHCTEM y KpaiHax, IO
PO3BHBAIOTHCSL.

CyTTeBOI0 TEHICHIIED € 3MiHAa Taly3eBOl CTPYKTYpH BEHIypHOTO
¢inancyBanHsa. HaiOinpim oOCSrM IHBECTHUINH CHIPSIMOBYIOTBCA Yy cdepu
iHpopMaIifHIX TEXHOJIOTiH, MITYYHOTO IHTENEKTY, (PiIHAHCOBHX TEXHOJOTIH
(fintech), Giotexwosoriii Ta ‘“3enenoi” eHepretwki. lle CBimUUTH MPO
TIepEOPiEHTAIIIFO TTI00AIBFHOTO KalliTally Ha iHHOBAIlHI Ta HAYKOEMHI Taiy3i, o
(opMyIOTh OCHOBY LI(POBOT EKOHOMIKH.

OxpeMy yBary CIil TpUAUIITH 3pOCTaHHIO pOJIi KOPIOPATHBHOTO
BEHUYYPHOTI'0 Karitaay. Beluki TpaHCHAI[IOHAIBHI KOPIIOPAITii Ae1ali aKTHBHIIIIC
IHBECTYIOTh y CTapTaly 3 METOI0 OTPUMAaHHS IOCTyNly OO IHHOBalid Ta
TEXHOJIOTIH. 32 OLIHKAMH MDKHAPOJHHUX JIOCII/PKEHb, YaCTKa KOPIOPATUBHUX
IHBECTOPIB Y BEHUYPHHUX yroJiax rnepesuiye 25%, 110 CBIIYUTh MPO TOCHIICHHS
iHTerparii MiXk BeJIMKAM Oi3HECOM 1 CTapTar-eKocucTeMamH [2].

CydacHui pO3BHTOK BEHUYPHOTO (hiHAHCYBaHHS XapaKTepH3yeThCs TaKoK
aKTHBHOIO IIM(POBI3ALII€I0 Ta MI00A3aLEr0 IHBeCTULIHHIX mporeciB. OHmaiH-
wiathopMu, KpayapaHIMHT Ta HOBI (DIHAHCOBI IHCTPYMEHTH PO3LIMPIOIOTH
MOXKITFBOCTI 3aJTyYeHHS KalliTaTy Ta CIPHSIOTH iHTepHAIIOHATI3aIlii BEHIYPHOTO
OizHecy. BosiHouac 1ie miiBHIIYye KOHKYPEHIIIO 32 IHBECTHILIiHI pecypcu Ta
TIOCHJTIOE BUMOTH JIO SIKOCTI CTapTar-IpoEKTIB.

PazoM 13 TuUM icHyrOTh 1 3Ha4yHi NPOOJIEMH PO3BUTKY BEHUYPHOIO
¢inancyBanHs [3; 4]. Jlo HAX HaJeXaTh BUCOKUH pIBEHb PU3HKY IHBECTHIIIH,
HEPIBHOMIpHHUII PO3MOALT KariTainy, 0OMexeHHil ZOCTyn 10 (iHAHCYBaHHS Y
KpailHax i3 HEpO3BMHEHOIO IHHOBAILIMHOIO I1H(QPACTPYKTYpOIO, a TaKOX
3aJIeKHICTH BiJl MAKPOSKOHOMIYHOI KOH FOHKTYpH. KpiM TOTO0, 3HIKEHHS OLIHKH
CTapTamiB y Nepios eKOHOMIUHOI HeCTAOUTHLHOCTI MPU3BOAUTH JI0 CKOPOUECHHS
00cTiB (piHAaHCYBaHHS Ta 3MEHIIIEHHS KiTBKOCT] yTOJI.

TakuM 4YMHOM, Cy4acHi TPEHAM PO3BUTKY BEHUYPHOrO (piHAHCYBaHHS Y
CBITOBIlf €KOHOMIIII XapaKTePU3YIOThCS TOEAHAHHIM MPOIECiB KOHIEHTpAIi,
mu¢poBizamii Ta CTpyKTYpHOI TpaHchopMalli iHBECTHHIHMX NOTOKIB. Y
MIEPCTIEKTUB] OYIKYETHCS IMOAANBIIE 3POCTAHHA POJIi BEHIYPHOIO KaIiTaly Y
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(iHaHCYBaHHI IHHOBALIH, O/THAK HOTO PO3BUTOK 3aJIMILATUMETHCS 3aJIEXKHHM BiJl
II00aTFHIX €KOHOMIYHIX YMOB Ta PiBHS TEXHOJIOTIYHOTO PO3BUTKY KpaiH.
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