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®IHAHCOBWUM NI3UHT AK PIHAHCOBO-KPEOUTHE 3ABE3NEYEHHA
IHBECTULIIMHOI AIANbHOCTI NIANPUEMCTB

Memotro cmammi € Haykose 0OIpyHmyesaHHs Micus ma porsi hiHaHCOB8020 Jli3UHay
8 cucmemi (hbiHaHCOB8020-KpedUMHo20 3abesriedeHHsT IHeecmuuiltiHOI  disribHOCMI
nidnpuemcms. [Npedmemom OOChIOKEHHSI € pi3Hi acnekmu cydYacHo20 (biHaHC08020
nisuHay ma rpobnemu (o020 rnowupeHHs 8 YkpaiHi. B cmammi npogedeHo aHaris cmaHy
iHeecmuuitiHOI dissnbHOCMI 3a obcsieamu iHeecmuuill 8 YkpaiHi 3a ocmaHHi pOKU ma
BUOKPEMIIEHO POJlb (biHAHC0B020 Jli3UHaY SIK Oxeperna 3abesnedyeHHs iHeecmuuiliHux
pecypcie nidnpuemcms. Po3ansiHymo HopMamueHO-3aKkoHo0aede 3abesnedeHHs onepauit
¢biHaHC08020 ni3uHay ma eusieneHi 0esiki po36iKHOCMI SK y mpakmyeaHHi io2o CymHOocmi,
mak i y ¢bopmarnbHUX O3Hakax. Ha ocHosi docridxeHHss ma aHarsizy cmamucmuy4yHux
OaHux hiHaHCOBO-KPEAUMHO20 PUHKY eusisrieHi meHAeHuii wodo obcszie dozoeopis
¢iHaHCOB8020 ni3uH2y ma obcseie kpedumis, HadaHUX KOpPropamueHOMY CEKMOpY,
ma 3pobrieHoO BUCHOBOK PO HEOOCMAMHK y4acmb J1i3UH208UX rpouecie 8 OisiribHOCmi
cyb’ekmie eocrio0aprosaHHs. Lis me3a nidmeepdxeHa pe3yribmamamu aHasnidy eapmocmi
0ozo8opie hiHaHCOB020 Mi3UH2Y, yKMnaOeHUX 3a OCMaHHi POKU, CMyrliHb MOWUPEHHS
AKkux nicns kpusu 2014 poky 3anuwiaemscsi Ha HU3bKOMY pigHi. Po3ansHymo OuHamiky
3MiHU 0bcsieie nisuHa208UX 002080pi8 3a cMpoKaMu yKknadaHHS ma 8usierieHo MeHOeHU
00 3MeHWeHHsT mpueasocmi rocnya ¢hiHaHcoeozo ni3uHzy. poaHanisoeaHo earny3esul
ghakmop nowiupeHHs1 nocslye ¢hiHaHCOB8020 fi3UHay ma 8usiefieHo 2asy3i, 0e Ui nocryeau
Habynu Halbinbwoeo po3noscrdxeHHs. Cucmemamu308aHO ICHyto4i nidxodu 00
OUIHKU egbekmugHocmi Ii3uH208UX y200. BusHadyeHo Halbinbw cymmesi npobremu, wo
cmpumMytome PO38BUMOK fi3uHay 8 YkpaiHi. Y pobomi sukopucmaHo mMemodu: aHarisy,
cuHmesy ma Haykoeoi abcmpakuii (0nsi obrpyHmMyeaHHsI ma pPO38UMKY MOHSAMIlHO-
KameaopianbHo20 anapamy OOCIOXeHHS); MOPI8HSIHHS, cucmemamu3auil i f102i4H020
y3azasibHeHHs (nid Yac docidxXeHHsI CymHocmi ¢hiHaHCO8020 Jli3UHaY, Lio20 HOPMamugHO-
rpasoeozo peaynoeaHHs ma ocobriugocmel 3acmocy8aHHS 8 YKpaiHi); cmamucmu4Hoeo,
CMPYKMypPHOEZ0 i NopieHsIbHO20 aHarisig (nid 4ac docnidxeHHs ocobriugocmeu rMowupeHHs
¢biHaHC08020 Ni3UHay 8 eKOHOMIUi YKpaiHu.

KntodoBi cnoea: ghbiHaHcosul ni3uHe, 6aHKieCbKul Kpedum, ghiHaHCOBO-KpedumHe
3abesnedeHHs, iHeecmuujiliHa OisiibHICMb, nidnpuemMcmea
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MocTtaHoBKa npobnemu. B ymoBax nocTiiHOi HEOOXiAHOCTI TEXHOMNOTYHOr0 OHOBEHHS
BMPOOHMLITBA, sIKEe MOB’A3aHO 3 3HAa4YHMMM iHBECTULIMHUMU BUTpaTamu, nepeg cyb’ektamm
rocnogaploBaHHsl noctae npobrnemMa nowyky ¢iHAaHCOBMX pecypciB. AK MNokKasykoTb
pocnigpkeHHa (puc. 1), abcontoTHa GinbLWICTb IHBECTULIN 30IMCHIOETBCS 3a BMACHI KOLLTU
nignpuMemcTB Ta opraHisdauin [1]. MoxHa Big3HaunTK gyxe He3HavHy ponb Yy (biHaHCyBaHHi
Taknx MNOTYXXHUX gxepen (hiHaHCOBMX pecypciB SIK GaHKIBCbKOrO KpeguTy Ta iHLWKNX MO3UK.
Lle nosicHOeTbCSA, B NepLLY Yepry, BACOKUMU pU3nKamMu KpeauTyBaHHS B YKpaiHi, WO 3MyLuye
6aHKn 3Ha4yHO MiOBMLLYBaTU CTaBKM 3a Kpeautamu, pobnaym ix mamke He4OCTYNMHUMM Ans
BaraTbox cy6’eKTiB rocnogaptoBaHHs. Tak Ha CbOrofHi BapTiCTb KPeauTiB Y HaUioHamnbHiIn
BanoTi B YKpaiHi 3HaxoguTbca Ha piBHI 20-26% piyHMX [2], WO 3Ha4YHO nepeBuLLye
aHanoriyHi NoKasHWKN PO3BMHEHMX KpaiH Ae KpeauTtn MoxkHa oTpumatu nig 3—5% pidHux.
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Puc.1. O6csieu iHeecmuuiti 3a eudamu ¢hiHaHCy8aHHS
LDkepesio: po3pobneHo aBTopamMu Ha OCHOBI AaHux [1].

OpgHieto 3 HambinblWw  OOCTYMHMX anbTepHaTMB  3a0e3neyeHHsl  iHBECTULIMHUMU
pecypcamn € HadaHHA nocnyr (iHaHCOBOrO Mi3WHrY, LWO [03BOMSE OHOBWUTUM OCHOBHI
3acobu 6e3 3HAYHOro MO4aTKOBOrO iHBECTYBaHHS KOLWITIB, WO OCOONMBO BaXNMBO B
ymoBax X XPOHiYHOro gediunty. 3aranom MOXNMUBICTb BUKOPUCTaHHA (PiHAHCOBOro
ni3vHry Hagae nignpuMeMcTBam OTpUMaTK KOHKYPEHTHI nepesaryn Ha (PiHaHCOBOMY PUHKY
Ta GiNbLU LUMPOKO BUKOPUCTOBYBATU CBOI anbTepHATUBHI iIHBECTULINHI MOXINNBOCTI. Pasom
3 TUM, HEAOCTAaTHICTb HayKOBMX HarnpauioBaHb LIOAO OLHIOBAHHA Pes3yrbTaTUBHOCTI
Ni3VHIOBOI AiSANBHOCTI B Cy4aCHUX yMOBaX KpM30BMX ABMLL, B YKpaiHi pobuTb akTyanbsHUMM
OOCNIMHKEHHS B LIbOMY HarpsMKY.

AHani3 ocTaHHix gocnipxeHb i nybnikauin. 3a ocTaHHE AeCATUPIYYSA B YKpaTHCHKUIA
3a 3apybixHi HayKOBIN NiTepaTypi 3’aBMnacb 3Ha4YHa KinbKiCTb NyGnikawin, NpUcBaYEeHNX
OOCHIIIKEHHIO Pi3HUX acnekTiB Mi3MHroBMX BiAHOCWH Ta (PIHAHCOBOrO Ni3MHry 30Kpema.
Cepea BITYM3HSIHMX HAYKOBLIB 3HA4YHMIA BHECOK Y PO3BUTOK METOAOSOfi Ta MpakTUKK
BUPILLEHHS 3a3HayeHux npobnem 3pobunu: |. A. ABaHecoBa, K. M. [MaBneHko [3],
H. M. BHykoBa, M. B. MNpucTiHckka, [4], T. M. 3aBopa [5], O. I. KapiHuesa, M. O. Xap4eHko,
C. O. KanbueHko [6], FO. B. CubipsiHcbka, 0. B. BacunuweH [7] Ta iHwi. MpoTe, notpebytoTb
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noganblwmnx OOCNIAKEHb MUTAHHA OUiHKM edEeKTUBHOCTI BUKOPUCTaHHS (iHaHCOBOro
ni3vHry B YKpaiHi y 3abe3neyveHHi iHBeCTULINHOT AiSNbHOCTI KOPNOPaTMBHOIO CEKTOPA.

MeTolo AocnimkeHHsA € HaykoBe 00I'pyHTYBaHHS Micus Ta poni GhiHaHCOBOIO Ni3NHry B
cuctemMi iHaHCOBOro-KpeanuTHOro 3abeaneyeHHs iHBeCTULIMHOI AisNbHOCTI NiANPUEMCTB.

OcHOBHi pe3ynbTatM AochimKeHHA. Po3rmnsag nuTtaHb  PiHAHCOBOTO  Ni3UHIY
OOUiNbHO po3noyaTh i3 BU3HAYeHHA KnacudpikauiiHMX O3HaK Mi3MHroBMX BIOHOCWH. Ak
3asHavatoTb H. MeHTyx Ta O. LeB4yk Aoci He NpoBedeHO YiTkoi knacudikauinHoi mexi
MiX pi3HOBMOAMW Ni3UHTY, JOMYCKAETLCA 3MiLLyBaHHS MOHATb, TOOTO KONM AN1A 3a3HAYEHHS
OOHOro i TOro X BMAY MNi3VHIY MOXYTb 3aCTOCOBYBATUCSl CTAHAAPTHI MOHATTS, Taki, sk
hiHAHCOBUI NIi3WHT, KaniTanbHWWA, cTaHgapTHUIA Towo [8]. Tak, cyvyacHe 3aKOHOL4aBCTBO
YkpaiHu Woao NisuHroBol AiSNbHOCTI 'PYHTYETLCH Ha MONOXEHHAX NPO Ni3UHT, 3aKpinneHnx
B LumsinbHoMy kogekci Ykpainm [9], 3akoHi YkpaiHm «[po cinaHcoBui nisnHry [10],
MogaTtkoBoMy kogekci YkpaiHu [11] Ta gesikmx iHWux HopMaTuBHMX OOoKyMeHTax. Cnig
3a3Ha4YMTK, WO Y 3aKOHO4ABYOMY BU3HAYEHi (DiIHAHCOBOrO i3WHIY € MEBHI PO3DiKHOCTI.
Tak, y 3akoHi YkpaiHn «[po diHaHcoBuin nisnHr» [10] 3a3HadeHo, WO nisvHrogaeelb
3000B’A3yeTbCA HabyTn y BRacHIiCTb pid y npodaBusa (noctavanbHuWka) BignNoBigHO A0
BCTaHOBMNEHMWX Mi3MHroogepxyeaveM cneumdikauii Ta yMoB i nepegatu il y KOpUCTyBaHHS
Ni3NHrooAdep>KyBayy Ha BU3HAYEHUIN CTPOK HE MEHLLE OJHOIO POKY 3a BCTAHOBMEHY nnaTy
(nisuHroei nnatexi). Mpyn UbOMYy BIACYTHS XOOHA NMPUB’A3Ka 3a CTPOKAMW JTi3VHIOBOI
yroam A0 BENUYMHW amopTmr3auii o6’ekta nisuHry. Y NogaTtkoBomy kogekci [11], HaBnaku,
BM3HAYEHO, LLIO Mi3VHI BBAXAETbCS (PIHAHCOBUM, SIKLLO Ni3MHIOBMIA OOrOBIp MICTUTL OOHY
3 TaKnX yMOB:

— 06’eKT Ni3nHry nepegaeTbecs Ha CTPOK, NPOTArOM SKOTO aMOPTU3YETLCA HE MEHL SK
75 BiOCOTKIB MOro nNepBiCHOI BapTOCTi, a opeHaap 3000B’si3aHU Ha nigcTaBi Ni3MHIOBOro
JOroBOpy Ta MPOTAroM CTPOKY Moro Aii npuabatv ob6’ekT nisuHry 3 nepexogomM npasa
BMACHOCTI BiA OpeHAoOaBLUs 40 OpeHAaps 3a LiHOK, BU3HAYEHO Yy TakoMy Mi3HIoBOMY
[OroBopi;

— GanaHcoBa (3anuwkoBa) BapTiCTb 06’ckTa Mi3WMHrY Ha MOMEHT 3akiHYeHHs Ail
Ni3NHroBOro J0roBopy, nepegdayeHoro Takum JOroBOPOM, CTAHOBWUTbL He Binblw gk 25
BiJCOTKIB MEPBiICHOI BApTOCTi LjiHA Takoro ob’ekTa Ni3uHry, WO Ai€ Ha Mo4aToK CTPOKY Aii
Ni3VHIOBOro JOroBoOpY;

— CyMa MNi3VHroBUX MnaTexiB 3 noyaTtky CTPOKY OpeHAW OOPiBHIOE NEepBiCHI BapTOCTI
06’ekTa nisuHry abo nepesuLlye ii;

— MarHo, WO nepefaeTbcs y (PiHAHCOBUM Mi3UHI, BUrOTOBMIEHE 3a 3aMOBIIEHHAM
Ni3HrooTpUMyBada Ta nicna 3akiHYeHHs Ail Mi3MHroBoro AoroBopy He Moxe 6yTu
BMKOPUCTAHUM iHLUMMK 0coBaMu, KpiM NMi3MHIOOTPUMYBaYa, BUXOASHM 3 MO0 TEXHOSTOTYHNX
Ta SKICHUX XapaKTEePUCTUK.

TaknM YMHOM, iCHYIOYI PO3OIKHOCTI X04a i MPUMHUMMOBO HE PO3MEXOBYHOTb CYTHOCTI
(piHAHCOBOro Mi3uNHry, ane BHOCATb MEBHY HEBU3HAYEHICTb B [JiSANIbHICTb €KOHOMIYHMX
cy6’ekTiB Yy Ni3HroBmx BigHOCMHax. TOMy BUHMKae HeOBXiAHICTb NPpUBEAEHHS 3aKOHO4aBCTBA
00 €0MHUX BU3HAY€Hb Ta KOHLIENTYyarnbHUX NOMOXEHb.
®iHaHCOBMI Ni3MHT € anbTepHaTMBHOK (POPMO (OiHAHCYBAHHSA, B sIKiA NoegHanucst
OpPEeHAHI BIAHOCUHW, eneMeHTU KpeauTyBaHHS i (piHaHCyBaHHA. AKTUBHE BMNPOBaKEHHS
Ni3NHIOBMX Orepaui MoXe AaTv MOLITOBX PO3BUTKY Marnoro Ta cepegHboro Gi3Hecy,
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OHOBIMEHHI OCHOBHUX (QOHAIB Ta MartepianbHOi 6a3n nignpueMcTB, iHOYCTpianisauii
nignpuemcTB. YKpaiHCbKi NignpueMcTBa NOBUHHI po3rnsigaTn hiHaHCOBWIA Mi3MHT SIK Cnocio
3anyyeHHs kanitany, skui gae amory MogepHisyBaTtu BUpOOHMLITBO 11 aganTyBaTh NOro oo
BUMOT pUHKY [12].
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Puc. 2. Junamika o6csicie puHkie kpedumie ma ghiHaHCO8020 Nli3UH2y
y 2012-2017 pp.
LDxepeno: po3pobrneHo aBTopamMu Ha ocHoBi [13; 14].

Ha pucyHKy 2 HaBeieHO CTaTUCTUYHI AaHi Wwoao o6cariB 4oroBopis hiHaHCOBOIO Ni3nHry
Ta obcariB KpeguTiB, HagaHNX KopnopaTMBHOMY cekTopy (puc. 2). 3 pucyHka 2 BUOHO, Lo
obcArn KpeauTiB LLOPIYHO 3pOCTaloTb, Xo4a Yy OCTaHHI POKM TEMMU POCTY PUHKY KPEAMUTIB
€ HecytTeBumn. OBcarm 3a goroBopamMu (iHAHCOBOIO Ni3nHry nouyunHatoum 3 2014 p.
CTPIMKO CKOPOYYHOTbCS.

OT1xe, 6aunmo, Lo X04a PUHOK KpeaMTYBaHHA MOPIBHAHO 3 PUHKOM (DiIHAHCOBOTO JTi3NHTY
3pocTae, NpoTe nignpueMcTea oTPUMaHi KpeauTu Ha Uini iHBECTUUINHOT AisNbHOCTI Marixe
He BUKOPUCTOBYIOTb. Tak 3 puc. 1 BUAHO, L0 YacTka KpeauTiB y dpiHaHCYBaHHi iHHOBaLIHOT
LisAnbHOCTI € Mi3epHOl. ToX xo4a pUHOK diHaHCOBOrO NisuHry 3 2014 p. cKkopodyeTbCs,
npote € 6arato nepegymoB OO MOro PO3LUMPEHHSA came K iHCTPYMEHTY (hiHaHCOBOro
3abe3nevYeHHs iHBECTULINHOT AistNbHOCTI.

PosrnsHemo getanbHille AMHaMiKy LWOpPiYHUX obcariB piHAHCOBOTO Ni3UHTY, yKNnageHnx
3a OCTaHHi 6 pokis (puc. 3).

Tak, 3 gaHoro pucyHky BuaHo, wo y 2016 p. Ta 2017 p. cnoctepiraeTbCs NO3UTMBHA
AnHaMika LWopivyHoro 36inbLueHHs obcAriB HOBOyKNageHX AOroBopiB PiHaHCOBOTO Ni3NHTY.
HeratneBHuM cnig BigMiTUTK Te, WO TeMnn 30iNbLUEHHs] 0DCAriB HOBOYKNaAEeHX JOrOBOPIB
iHaHCOBOrO Ni3WHry BiACTalOTb Bif TEMMIB 3aKiHYEeHHS yKNnageHnx Aorosopis iHaHCOBOMO
ni3vHry y MuHyni poku. lNpoTe cnig akueHTyBaTM Ha TOMy, LUO BCe-Taku obCsArm HOBMUX
[0roBopiB (piHAHCOBOTO Ni3MHIY Y OCTaHHI POKU 3pOCTaloThb.
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Puc.3. Bapmicmb do2oeopie ¢hiHaHcoeo20 sizuHay y 2012-2017 pp.
[xepeno: po3pobneHo aBTopamu Ha OcHOBI [13, 14].
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Puc.4. CmpykmypHo-OQuHamMiyHa xapakmepucmuka do2oeopie ¢hiHaHCc08020
ni3uH2y 3a cmpokamu yKnadaHHs
LDkepeno: po3pobneHo aBTopamMu Ha OcHOBI [13, 14].

AHani3a CTaTUCTUYHUX [aHUX LWOAO AOroBopiB hiHAHCOBOrO Ii3MHIy 3a CTpoKamu
yKnagaHHsi HaBedeHo Ha puc. 4. 3 LbOro pUCYHKY BUOHO, LLIO NPOCTEXYETLCA YiTKa AMHaMiKa
3pOCTaHHSA KOPOTKOCTPOKOBUX [LOroBOpiB OiHAHCOBOrO ni3uHry. Tak, YyacTka OOroBopis
CTpOkOM 0 2 pokiB y 2017 p. 36inbwwmnacsa mamke B 3,5 pa3u nopieHsHo 3 2012 p.: 36,9%
ycix gorosopiB y 2012 p. 0o 23,5% y 2017 p. YacTtka [oroBopis CTpOKOM 0 Bif 2 40 5 pokiB
y 2017 p. 36inbwmnacsa B 1,37 pasu nopieHsaHO 3 2012 p.: 341,5%% ycix gorosopie y 2012 p.
0o 57,1% y 2017 p. HatomicTb yacTka QOBroCTpOKOBMX OOrOBOPIB CTPIMKO 3HM3WNacs.
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Tak 4yacTtka gorosopiB cTpokom Big 5 oo 10 pokis y 2017 p. ckopoTunaca mamxe B 2,6
pa3u nopieHAHO 3 2012 p.: 3 47,6% ycix goroeopis y 2012 p. go 18,15% y 2017 p. YacTka
Jorosopie cTpokom BinbLie 10 pokiB ckragae MisepHy YacTMHY YCixX AOropiB i KONMBaETLCA
LLIOPIYHO Ha piBHi 4—2,8% Yycix 4OroBopiB.

AHanisylouM HaBedeHi OaHi, MOXHa ckasaTu, WO nepeBaXaHHA KOPOTKOCTPOKOBUX
yrog ¢iHaHCOBOIO Mi3NHIy roBopuTb NPo Binbll YacTy HeOOXIOHICTb Ni3MHrooAepKyBadiB
OHOBOBATUN OCHOBHI 3aCc00W, LLIO B LIifTOMY MOSICHIETLCS MOCTINHO 3pOCTalYUMM TEMMaMM
HTIM. Pasom 3 Tum, Ue 3Mmyllye NisMHrogaBUiB YacTille 3anydaTu O04aTKoBi pecypcu
ansa npuabaHHsa HOBMX OO’EKTIB Ni3UHrY, WO pobutb NisuHrosi yrogn Ginblw goporummn ta
PU3NKOBUMM.

AHania nokasye, Lo Ha CborogHi 06’ekTaMu nisnHry B YkpaiHi B OCHOBHOMY € TPaHCMOPTHi
3acobn (xo4ya ix ob6CArM 3a OCTaHHI POKM OEL0 CKOPOTUIINCSA), TEXHiKa, MalUuMHW ans
CiNbCbKOro rocnogapcTtea, byaiBenbHe obnagHaHHs (puc. 5). Pa3om 3 TM, Ha KPUTUYHO
HU3bKOMY PiBHi € 06CArn Ni3MHroBMX Yroa y KOMMIOTEPHIN Ta TENEKOMYHiKauiiHin cdepi,
Mean4yHoMy oOcCnyroByBaHHI, NepepobHin NPOMMCNOBOCTI, SKi MaloTb 3HAYHWIA NOTEHLian
0N NoLMpPeEHHs Liel dhiHaHCOBOT nocnyru.
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Puc.5. Po3nodin eapmocmi YuHHUx do2oeopie ghiHaHCO8020 Nli3uH2y
3a easty3siMu cmaHoMm Ha 31. 12. 2016 p. ma 31. 12. 2017 p.
LPkepeno: HasegeHo 3a [13, 14].

JlisvHrogaBsuiB, siki HaQaTb CNpaBXHIN iHAHCOBUI Ni3WMHI, MOXHa PO34iNUTK Ha AOBi
OCHOBHI KaTeropii:

1) iHO3eMHi JoYipHi NMi3MHIoBI KOMNAaHIi, sKi MigNagatTb Nig PUCOVKLIK KpaiHK, 3 SKOT
BBO3UTLCSI 00’ EKT Ni3UHrY;

2) Aep>xaBHi Ni3VHroBi KOMNaHii Yn Ni3nHroBi hoHAMW.

®iHaHCcyBaHHA Onsa npuabaHHA akTUBIB B YKpaiHi NepeBaXHO HadaeTbCs O0YipHIMM
piHaHCOBUMM KOMMNAHIAMU BUPOOBHUKIB TpaHCMOPTHUX 3acobiB. BinblwicTe 3 HUX — Ue
NPeaCTaBHUKM BeENUKUX BUPOOHUMKIB aBTOMOGiniB, 3okpema VOLVO, Scania, MAN,
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Diemler-Benz, a Takox ToproBemnbHi Ta iHAaHCOBIi KOMMaHii BENWKUX BUPOOHMKIB
cinbcbKorocnogapcbkoro obnagHaHHsA, ans npuknagy komnadis AGCO [3].

Y nepeBaxHiNn OiNbLIOCTi KOpUCTYBa4aMK Mi3VHIy € came BEeNuKi KoMnaHii Ta Benuki
cinbcbkorocnogapchki nianpuemcrtsa, a cyb’ektu MCB Ta mani doepmepchbki Un ciMenHi
rocnogapctea 4yacto abo He 3HatTb NPO iICHYBaHHSA Takoro iHCTPYMeHTy, abo He MOXYTb
CKOPUCTATUCb MPABOM Ha Mi3NHT Yepes LUTYYHi OOMEXeHHs nisnHrogasuis [7].

MopiBHANBLHUI aHani3 pUHKIB Ni3uHry Ykpaiiu, Benukoi Bputanii, HimeuunHn, ®panuii
Ta CLUA pae MOXNUBICTb CTBEPOKYBATWU: PiBEHb PO3BUTKY TNi3NHIY KOPEMIOE i3 piBHEM
PO3BUTKY BUPOBHMYOIO CEKTOPY EKOHOMIKM KpaiHW | BMITMBAE HA TEMMY PO3BUTKY CTPaTEriyHO
BaXNMBMX PUHKIB; IHO3€MHI Mi3NHrOBI opraHi3aLii WBKAKO Ta BMINO NPUCTOCOBYIOTLCS A0
peanbHuXx NoTpeb CBITOBOT EKOHOMIKM, BNPOBaAXYHUYU HOBITHI (DOPMK Ta METOAM HaaHHS
Ni3MHroBMX onepadin i po3wmnproymn cdepn 3actocyBaHHs [15].

Y cy4acHMx ymoBax (QiIHAHCOBWI Ii3VHI BUCTYMAE ansTepHaTMBOK OGaHKIBCbKOMY
KpeauTyBaHHIO MiANPUEMCTB, TOMY Mepen iHBECTOPOM CTOiTb npobrnema BuGOpy MixX
UMMM iHCTpyMeHTaMu 3abesneveHHsi hiHaHcoBMMK pecypcamu. B ocHoBy Takoro Bubopy
noknageHo knacudikauiiHi 03HaKu Ni3NHry i OLiHIOBaHHS 3a TAKUMM OCHOBHUMW chaKToOpaMMu:
TPUBaniCTb Yroam, KpaiHa-BUpOBHWK NPOAYKLii, WO € 06’eKTOM ni3nHry (MacwTtab puHKy,
e NpoBOOATbCS Mi3MHIOBI ornepauii), 060B’A3KM 3 TEXHIYHOro O6CnyroByBaHHA 06’€KTy
Ni3WHry, SIKi MOKNaaeHo Ha MisnHrogaBus Ta NisMHIOOTpMMYyBayda, ckrnapg cyb’ekTiB yrogm Ta
pyX MarHa Mi>X y4yacHUKamu nisuHroBmx onepaduin Towuo [6].

OuiHloBaHHA JouinbHOCTI BUOOpYy mkepen giHaHCyBaHHS iHBECTULINHOI AisinbHOCTI,
OfHUM 3 SKUX € (PiHAHCOBWIA Ni3NHT, MOXe ByTn peani3oBaHO 3a JOMOMOrOK €KOHOMIKO-
MaTeMaTU4YHOro MogentoBaHHsA. Mpu LUbOMYy B SKOCTI LinNboBOI (OYHKLIT MOXe BUCTynaTu
MiHiMi3aLia cepeaHbO3BaXeHOI BapTOCTI kanitany [4], norictTudHa MoAenb  OLUiHKK
biHAHCOBOI CTINKOCTI MexaHi3aMy dpiHaHCyBaHHSA Ni3nHroBux onepadin [16].

[o Hamnbinbw cyTTeBUX Npobnem, WO CTPUMYIOTb PO3BUTOK Mi3VMHry B YKpaiHi, cnig
BiJHECTM: HEeOOCKOHanICTb 3akOHOAABYOro 3abesneyeHHsl, 30KkpemMa HeBPErynbOBaHICTb
OKpeMUX CKMagoBuX Mi3WMHIOBOI AisNbHOCTI; BIACYTHICTb [JOBrOCTPOKOBUX Kepen
iHaHCyBaHHS OHOBMEHHS OCHOBHMX (POHAIB; HEeAoCTaTHA KinbKiCTb KBanidikoBaHUX
KagpiB y cdepi NisMHry Ta HM3bka OBi3HaHICTb 3 MUTaHb Mi3NHIY Cepen NnpeacTaBHMKIB
Marnoro n cepenHboro GisHecy; 0OMEXEHICTb JOBroCTPOKOBMX (DIHAHCOBUX PECYpPCIB Ha
BHYTPILWHLOMY PUHKY YKpaiHW; MOripleHHs nnaToCnpOMOXHOCTI Ni3UHFOOTPUMYBaYiB;
3pOCTaHHSA MMTOMOI Barn NpobnemMHux nisuHroBnx Aorosopis [5].

BucHoBKK. Pesynstat nNpoBeAeHOro [OOCHIMKEHHA cBigyaTb, WO YKpaiHCbKi
nignpyvemMcTBa HeAOCTaTHLO BUKOPUCTOBYHOTE NOCIYrY dhiHAHCOBOIO Mi3NHTY, AKUI € AIiEBOIO
anbTepHaTMBO GaHKIBCbKOMY KpeauTyBaHHIO. Ha cborogHi nisvHroBi nocnyrm HambinbLw
PO3MOBCIOKEHI B CillbCbKOMY TOCMOAApCTBi Ta TpaHCMOPTHIA cdepi. 3BuyarnHo, ue
MOSICHIOETBCSI OCOONMUBOCTAMU BUPOBHNYOTO MPOLECY B LIMX rany3sx, Ae B SKOCTi OCHOBHMX
3acobiB nepeBa)kHO BUKOPUCTOBYHOTLCS CrnewianbHa TeXHiKa Ta TpaHCMNopTHI 3acobu, ane
M iHWI ranysi eKOHOMIKM MalTb MOXIMBICTb BMKOPUCTOBYBATU (PiHAHCOBWUMW Ni3WHT ANs
peanisauii CBOIX NPOLECHUX iHHOBALi Ta TEXHOMOrYHOrO0 OHOBMNEHHSI BUPOOHMLITBA.

AHani3 0eMOHCTpY€e TeHOEHLUI0 A0 CKOPOYEHHS TepMiHy nocnyr diHaHCOBOrO Ni3uHry
3a OCTaHHi poku. 3 ogHoro GOKy Lie € MO3NTMBHA TEHAEHLis, amke BOHA CBid4MTb MpoO
GinbWw 4Yacty notpeby ni3vHroogepXyBadviB y HOBUX OCHOBHMX 3acobax. 3 iHworo 6oky
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MEHLLi CTPOKM (piHAHCOBOIO Ni3nHry 36iNbLUye po3Mip NEPIOAMYHNX NI3UHIOBUX NNaTeXxiB,
IO 3MeHLYe 1oro iHaHCOBY e(eKTMBHICTb, Ta 3MyLUye Ni3nHrogaBuiB MoGinizoByBaTh
JoaaTKoBi hiHAHCOBI pecypcu Ha NpuAbaHHst HOBUX 0O’EKTIB Ni3UHTY.

MepcnekTMBM noganbwux pochigkeHb. [liacymoByouM npoBedeHe AOCHIOXEHHS,
MOXHa CKasaTu, WO BNPOBaKEHHA nocnyr ¢iHaHCOBOro nisvHry B YkpaiHi notpebye
Mo4anbLIOro PO3BUTKY Ta MOLUMPEHHS, WO, B CBOKO Yepry, HEMOXIMBO 6e3 BignoBigHOro
CTMMYIIOIOYOrO BMNMMBY OepXaBW, SKa CBOIMW HOPMAaTMBHMMMK BaXendamu mae 3pobuTu
hiHaHCOBUI Mi3VHr BiNbLl AOCTYMHUM AN €KOHOMIYHMX CyB’ekTiB pisHoro piBHsa. Came
po3pobui Ta 0OrpyHTYBaHHIO BigNoBiOHWMX BaXKeniB MatoTb OyTW MPUCBAYEHI pe3ynsratu
noganbLumnx gocnimpkeHb B cdepi iHaHCOBOro Ni3uHry.
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