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®OIHAHCYBAHHSA MAJIOT'O TA CEPEJHBOT' O BI3HECY:
IHPOBJEMHU TA HEPCIHEKTUBHA
3acrboaa €.0., Cocuosn L.1.
Hauionanvnuii mexuiunuil ynieepcumem
«XapkiecvKuil nonimexHiuHuil incmumymy, M. XapKie

B po6oTi po3risHyTO NMUTaHHS MpO MPoOJeMH Ta IepCreKTUBU (hiHAHCYBaHHS
MaJIoTo Ta cepeaHboro Oi3Hecy. Maji Ta cepefHi MiANPUEMCTBA € BaXKJIUBUMH JIJIS
€KOHOMIYHOTO PO3BUTKY KpaiHH, MPOTE BOHMU YACTO CTUKAIOTHCSA 3 MpobiieMaMu
¢diHaHCYBaHHS, IO YCKIIATHIOE iXHI MOKIIUBOCTI POCTY Ta PO3BUTKY.

Opna 3 HaWOUTBPIIMX TpPOOJEM, 3 SAKOK CTUKAIOTHCS Majli Ta CepeaHi
HNIJIPUEMCTBA, - L€ AOCTylnl 10 (lHAaHCYBaHHsS. baHKM 3a3BUYail 3ailMaroThCs
KPEAUTYBaHHAM BEJIMKUX KOPIOpALli, TOA1 K MaJll Ta CEPEIHI MIAIPHEMCTBA MOXKYTh
OyTH BUKIIIOUEHI 3 TpoLiecy (PIHAHCYBaHHS Yepe3 BUCOKI BUMOTH JI0 KPEIUTHOT 1CTOPI1
Ta PU3HKY HEIJIATOCIPOMOXKHOCTI. [HIIOIO TpoOJieMOI0 € BiACYTHICTH 3HaHb Ta
JIOCBIJy y THUTaHHAX (IHAHCIB, IO YacTO BiJAOMBAETHCS HaA 3JaTHOCTI MajuxX Ta
CEpellHIX MIANPUEMCTB 3HAXOAUTU Ta 3alydyaTu (iHAHCYBaHHs. TakoX BaKIMBO
BpPaxOBYBaTH, 1110 BKJIAJICHHS B MaJll Ta CEpeHI MIANPUEMCTBA YacTO MOB's3aHi 3
BEJIUKUMH PU3MKAMHU, 1110 3MEHIIYE 1IHTepec MOoTeHIiiHuX iHBecTopiB [1]. IIpore, HE
JTUBJISTYUCH Ha 111 TIpoOsiemMu, € 06arato MEepCreKTUB i (piHAHCYBAaHHS MaJlOro Ta
cepennboro OizHecy. Hampukiana, iCHye BelHMKa KUIbKICTh aJIbTEPHATUBHUX JIKEPEI
¢dbiHaHCYBaHHSI, TAaKUX SK MIKPOKPEIUTYBaHHS, BEHUYPHHUM KamiTall, KpayAdaHIuHT,
donau 1HBecTyBaHHS Ta Oararo iHmHMX. L1 kepena QiHaHCYBaHHA MOXYTh
JOTIOMOI'TH MaJIMM Ta CEPEAHIM MIAMPUEMCTBAM OTPUMATH HEOOX1IH1 KOILITH , a TAKOX
3a0e3MeuYnTH iM MIATPUMKY Ta KOHCYJbTAllll 3 NMUTaHb (PIHAHCOBOTO YIPABIIHHA.
JlonaTtkoBo, MaJll Ta cepelHl MiAMNPUEMCTBA MOXKYTh 3/IIMCHIOBATU JTMBEpPCUDIKALIIIO
Jokepen (piHaHCYBaHHS, BKJIIOYAIOUM 3aJIy4EHHS IHBECTHUIIN 3 0aratbox JKepel.
Hampukian, koMiianii MOKyTh OTPUMATH TPAaHTH HAa PO3BUTOK, BHKOPHCTOBYBATH
BJIACH1 PECYPCH, SIK1 HAKOTIMUYBAJIUCS MPOTATOM POKiB, 200 IIyKaTH HOBUX 1HBECTOPIB
yepe3 ChiBmpairo 3 GoHAaMHU PHU3MKOBUX iHBecTHIliH [2]. OTke, He AUBISYNCH HA
npoOsemu (hiHAHCYBAaHHS MaJIOTO Ta CEPEIHBOTO O13HECY, ICHYIOTh 0araTo NepCreKTUB
JUIsT AOTO pO3BUTKY. HeoOXimHO BIOCKOHATIOBATH CHOCOOM (iHAHCYBaHHS Ta
BIIPOBAKYBATH HOBI M1JIXO/TH, IO CIIPUSATUMYTh 3TyYEHHIO IHBECTHUIIIN Ta MATPUMIII
PO3BUTKY MaJIOTO Ta cepemHboro Oi3Hecy. lle crnpustrMe po3BUTKY €KOHOMIKH B
IJIOMYy Ta 3a0e3MeYeHHI0 CTa0lIbHOrO Ta €(EeKTUBHOTO (YHKI[IOHYBaHHS Oi3HECY.
JsKyro 3a yBary.
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