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BUKOPUCTAHHS JI3UHTOBUX MMOCJYT Y KOMEPIIAHINI
JISJIBHOCTI TA IHTET'PAIIA YKPATHCBKUX NIAMPUEMCTB 10
MI’KHAPOJHOTI'O PUHKY JII3UHI'Y
MCIOJIb30BAHUE JIMBUHIOBBIX YCJIYTI' B KOMMEPUYECKOM
JESTEJbHOCTU U UHTETPAIIUA YKPAUHCKUX KOMIIAHUH K
MEKAYHAPOAHBIM PBIHKAM JIMN3UHI' A
USE OF LEASING SERVICES IN COMMERCIAL ACTIVITY AND
INTEGRATION OF UKRAINIAN ENTERPRISES INTO THE
INTERNATIONAL LEASING MARKET

Anomauia. Y cmammi 00Cai0HCYIOMbCsl GUKOPUCTMAHHSL TI3UH208UX NOCTY2
KOMepYIitHill  OisibHOCMI  ma  iHmezpayis  YKpaiHCbKUx nionpuemcms 0o
MINCHAPOOHO20 pUHKY ni3uney. Pozkpumo cymuicmv ma icmopito cmanogieHHs
MIJHCHAPOOHO20 TI3UHEY SK [HCMPYMEHMY 308HIUHbOEKOHOMIUHOI OIsIIbHOCHII.
IIpoananizosano ma po3kpumo meopemuuni OCHO8U 00CTIOHCEHHS MIHCHAPOOHO20
JI3UH2Y Y KoMepyiuniu OisibHocmi. Ilpoananizosano winixu 800CKOHANEHH ma
nepcnekmusy  yuacmi nionpuemcme YKpainu y - MINCHAPOOHUX — JII3UHESOB8UX
npoyecax. Y3aeanbHeno cimosuii 00c6i0 GUKOPUCMAHHA JI3UH208UX NOCNYe Y
KOMepPYIUHiL OisLIbHOCII.

Knwuosi cnosa. nizume, MidCHApOOHUU Ni3uH2, Ai3UHZ Y KOMEpPYIUHIl
OisIbHOCMI, TNI3UH206I NOCAYeU Y KOMEPYIUHIU OIIbHOCMI, NI3UH208I NOCIYelU,

PUHOK JLI3UH2Y.
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AnHomauun. B cmamve ucciedyiomes UCnONb308AHUS TUUH2OBbIX YCIIYe 8
KOMMEPYECKOU O0esimeIbHOCmU U UuHmezpayus YKPAUHCKUX Npeonpusmuti K
MENCOYHAPOOHOMY — PBIHKY — JausuHea. Packpvima cywnocmos U UCMOpuUro
CMAaHO08IeHUs MENCOYHAPOOHO2O JIUBUHEA Kax UHCmMpymenma
BHewHedIKOHOMUYecKol  dessimenvHocmu.  lIpoananusuposanvl U  packpwimol
meopemuyeckue  OCHOBbl  UCCIe008AHUSL  MENCOYHAPOOHO20 — JU3UHed 8
KoMMepueckol deamenvHocmu. lIpoananuzuposanvl nymu co8epulencmeosanus u
nepcneKmuebl yuacmus npeonpusamuti Ykpaunvl 6 MeicOyHapoOOHbIX TU3UHEOBbIX
npoyeccax. Ilpoananu3upoear Muposoi onvlm UCNOIb308AHUS TUSUHCOBLIX YCILYe 8
KOMMEPUECKOU 0esmenbHOCU.

Kniwueevle cnosa: nusune, MeNCOYHAPOOHBIU  JU3UHS,  JUSUHES 8
KOMMEpPYECKOU  0esamelbHOCmY,  JU3UH208ble  VCIAYeU 8  KOMMepuecKou

OeﬂmeﬂbHocmu, JU3UHCO06bLE YCIIY2U, PBIHOK JTU3UHZA.

Summary. The article examines the use of leasing services in commercial
activities and the integration of Ukrainian enterprises into the international
leasing market. The essence and history of international leasing as a tool of
foreign economic activity are revealed. The theoretical bases of research of
international leasing in commercial activity are analyzed. The ways of
improvement and prospects of participation of Ukrainian enterprises in
international leasing processes are analyzed. The world experience of using
leasing services in commercial activity is analyzed.

Keywords: leasing, international leasing, leasing in commercial activity,

leasing services in commercial activity, leasing services, leasing market.

Beryn Ta mocranoBka npoo6Jiemu. Sk giHaHcOBa mocnyra, JII3UHT ChOTOJHI
BUCTYNIA€ OJHUM 13 (PaKTOPIB 3pOCTaHHA KOHKYPEHTOCIIPOMOKHOCTI MIAMPUEMCTB,
MOKPAIICHHS SKOCTI TOCTYT, MiABUIIEHHS €(QEKTUBHOCTI BUPOOHUIITBA 1 SIK
HACJIIIOK, 3MIITHEHHS MMO3UIIIA Ha BITYM3HIHOMY Ta CBITOBOMY puHKax. Kpim Toro,

3pOCTaHHsAM 3HAYCHHA PUHKY JI3UHTOBHUX IMOoCJIyr 06yMOBJ’ICHC THM, IO JI3UHT €
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IbTEPHATUBOIO 0AHKIBCHKOMY KPEIUTYBaHHIO Ta JIEBUM 1HCTPYMEHTOM IPOLIECY
e(pEKTUBHOTO OHOBJICHHS OCHOBHUX 3acO0IB 1 TEXHOJIOTiIM MiANPHEMCTB YCIX
HaIpsMiB €KOHOMIYHOI IISJIBHOCTI. AKTYaJIbHICTh TEMH IOJSTa€ B TOMY, IO
OCKUJIBKH MIXKHApPOJHHUH JI3UHT € JIEBUM 1HCTPYMEHTOM IIpoliecy e(heKTHBHOTO
OHOBJICHHSI OCHOBHHMX 3aCO0IB 1 TEXHOJOTIM KOMEpIUIHHUX MiANPHEMCTB YCiX
HaIpsSMKIB €KOHOMIYHO-TOCTOJIAPChKOT  MISJILHOCTI, aKTYaJlbHICTh TEMH HE
BUKIMKAae CyMmHIBIB. [lns  edexTuBHOrO  (YyHKIIOHYBAaHHS  YKpaiHCHKHX
HIIPUEMCTB HA PUHKY MDKHAPOJAHOTO JI3MHTY HEOOXIJIHO MpoaHali3yBaTH
CUTYyallil0, M0 CKJIAJaCh CHOTOJIHI, BU3HAYUTH NPOOJIEMH, SIKI XapaKTepHl IS
PUHKY JII3UHTY, Ta 3alIPONIOHYBATH MOXJIMBI 3aX0/IU IOJI0 X BUPIIICHHS.

AHaJI3 OCTaHHIX AochailkeHb i myOJikauiil. BuBueHHs ocoOnuBocCTei
JIOCBIZly BUKOPHUCTAHHS JII3UHTOBUX MOCIYT Y KOMEPLIHHINA AISJIbHOCTI 3HAXOATh
CBOE BI1AOOpakeHHs B 0araThbOX HAyKOBUX MYONIKalisiX BITYU3HSIHUX BUYEHUX,
takux sk: O. bopuctok, O. Mimanuyk O., I'. Byrap, O. Mapuentok-Po3zaproHoBa,
C. 3apy0enko, €. Ctaanik €. Ta iHII.

MeTtow naHoi poOOTH € MOCHIKEHHS JOCBIAY BUKOPUCTAHHS JII3UHTOBUX
MOCIYT Y KOMEPIIHHIN AISIbHOCTI.

PesyabTatu nociaimkenns. Oaniero 31 cnenu@iyHUX (GOpM 1HBECTULINA €
mi3uHr. JIi3WHT, K PI3HOBHJI €KOHOMIKO—TIPABOBUX BIJHOCHH CKJIABCS ICTOPUYHO
JJAaBHO 1 € HEBIJ'€MHUM €JIEMEHTOM TOCHOAapPChKUX BIJHOCUH OUIBIIOCTI
IPOMUCIIOBO PO3BUHEHUX KpaiH. /[ YkpaiHu Ji3UHT € MOPIBHSIHO HOBUM BHJIOM
mismpHOCTI. Moro mosiBa OGYMOBIEHA 3arOCTPEHHSAM MPOGIEM PO3BHUTKY
NIJOPUEMCTB 1 HOBUMH  TEpPCHEKTHBaMHU, SKI  HAJalOTh  MOXIIMBICTh
YIOCKOHAJIIOBAaTH E€KOHOMIKO—TIPABOBI BIIHOCMHU YYaCHHUKAM IMiIMPUEMHUIIBKOT
JisuTbHOCTI [1].

Jli3uHr y cy4acHOMY pO3yMiHHI 3’SBHUBCS Ta IIOYaB pO3BUBATHUCH Y
Cnonyuenux [lItatax Amepuku Bcepenuni 50-x pokiB XX cT. Benukoro 3aciayroro
ypsny CHIA Oyiio BU3HAHHS JII3UHTY SK NPOTPECUBHOIO 1HBECTUIIMHOTO JKEpesna

OHOBJICHHSI TEXHIKM Ta CTUMYJIIOBaHHSI HOTO BUKOPHUCTAHHS Yepe3 3alpOBaKEHHS
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creriaibHoi mporpamu po3BUTKY. Bxe uepe3 10 pokiB BijOynacs cropaBKHS
PEBONIIONISI B OPEHAHWX BITHOCWHAX, JI3WHT TI0YaB MOIMMpIOBaTUCH B 109
eBponieiicbkux KpaiHax — ®pannii BenukoOpuranii, Himeuuuni, IIBeitnapii,
ABCTpii Ta 1HIIUX KpaiHax, a 0OCSATH 1HBECTHUIIIA B YCTaTKyBaHHS yepe3 MEXaHi3M
JI3WHTY 3pOCIH B T’ATh pa3iB. B opeHay mMacoBo 31aBainu 3acoOu BUPOOHMIITBA,
TEXHOJIOTIYHE YCTaTKyBaHHs, aBTOMOO1I, Cy/IHa, JiTaku ToIo. Jlume y kiam 70-x
pokiB XX cT. JI3MHrOBI omepamii Mmoyaian BHKOpUCTOByBaTtu y SAmonii. Take
3aIli3HEHHS] MOKHA TMOSICHUTH 3aKPUTICTIO Ta BIACTAJIICTIO TOIOYAcCHOI SITOHCHKOI
CEKOHOMIKH Ta 1i HEOaKaHHSIM IHTETPYBATUCS y CBITOBHM €KOHOMIYHUN TPOCTIP.
[Ticns TpiymdansHoro Buxoay jizunry Ha puHkua CIIA, eBponelicbkux KpaiH Ta
SnoHii, BIH MIBUAKO MOIIMPIOETHCS, 3MIHIOETHCS, YIOCKOHAIIOETHCA Ta HaOupae
HOBUX (QopM [2].

EBouronist J13MHrOBUX MOCIYT y CBITI CX0%a HA PO3BUTOK OYJ1b-SKOT'O 1HIIIOTO
PUHKY — 3pOCTa€ BiJ BUHMKHEHHS JI0 JOCSTHEHHS MOBHOTIO PO3BUTKY. [HO3eMHI
(daxiBUl BUAUAIOTH IICTh CTaAli PO3BUTKY JII3UHTY 30KpEeMa: OpPEHJAa, MPOCTHM
(biHaHCOBUI JI3WHT, KOMIUICKCHUM (DIHAHCOBUM JI3WHT, TMAKETyBaHHS MOCIYT
(omepariiHui J13MHT), HOBI JII3UHTOBI MPOJIYKTH Ta 3PLIICTh JI3UHTY [2].

Po3zrisgaroun po3BUTOK TaKOTO (DIHAHCOBOTO IHCTPYMEHTY, SIK JII3UHT, MOXHA
CKa3aTH, 10 BiH € HAJA3BUYAWHO TMEPCIEKTHBHUM 1 HEOOXIIHHM [JISi PO3BUTKY
Majioro Oi3Hecy.

B Vkpaini ni3unr HaOyBae OUIBIIOrO 3HAUYCHHS 3 KOKHUM POKOM, MPOTE IIIe
ICHy€ HHU3Ka MEpenIKo] JUis LUIKOBUTOI IMIUIEMEHTAIll I[bOoro (PiHAHCOBOTO
IHCTpyMeHTy. Xo4ya BUJHO 3HAYHUM PO3BUTOK JII3UHTY Ha TEpUTOpii YKpaiHW,
NOTPiIOHO 3a3HAYMTH, IE MOTPIOHO JOKIACTH 0araTo 3yCHWJIb JJIsi BIOCKOHAJICHHS
(GyHKL10HYBaHHS JI3MHIOBO1 A1SUTBHOCTI B YKpaiHi.

ExoHoMiYHa HeCcTaOLIBHICTh MUHYJMX POKIB BIUIMHYJIA HE JIMILIE HA TEeMIHU
pPO3BUTKY YKpaiHu, ajie i Ha JI3MHTOBY Tajy3b B ToMy uucii. Hapasi puHOK
J3UHTY B YKpaiHi MOBUILHO BIAHOBIIOETHCS MICIS PI3KOTO 3MEHIIEHHS KITBKOCTI

mi3uHroBux yroa Ha 42% y 2015 pomi. [TokazHuku o0cAry HOBHX YKIIAICHHX
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JIOTOBOPIB JII3UHTOBOT AisTbHOCTI B 2017 porti Ta mepmoMy miBpiudi 2018 poky

HaBeJIeHO Ha puc. 1.
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Puc. 1. IlokazHukm o0cAry HOBHX YKJIaleHUX J0T0BOPiB Ji3MHI0BOI AisabHOCTI B 2017
poui Ta nepmomy niBpiuui 2018 poxy, mJipa. rpH.

Ioicepeno: [3]

Tak, Ha mnouatky 2017 poKy KUIBKICTh HOBHUX YKJIAJEHUX JIOTOBOPIB
30uThIIMIIaCs B 2,2 pa3u, a 00CsAT yCIX JOrOBOPIB CATHYB 12,8 MIIpJ T'pH CTaHOM Ha
noyatok 2018 poky.

Ha mnouarky 2018 poky KUIBKICTh JII3MHTOBHX JIOTOBOPIB B YKpaiHl
cranoBuia 50% Big piBHsa 2013 poky, TOAl K 3arajgbHa BapTICTh LUX JOTOBOPIB
3MEHIIMJIACA BTPUYi. AHANOTIYHA CHUTYyallisl 3 OOCSATOM JII3MHTOBOTO Oi3HECY: Y
2013 poui ykmageHo 11 tucsu goroBopiB Ha cymy 3,947 mupa non. CHIA
nopiBHSHO 3 7 752 noroBopamu Ha cymy 462 miH 10:1. B 2017 pori [3].

bnusbko 10,6 Miipa rpUBeHb CKIIalla BapTICTh AOTOBOPIB JI3UHTY, YKJIAJIEHHUX

JI3UHTOAABISIMU - HEOAHKIBCBKUMHU yCTaHOBaMH B nepuiomy miBpiudi 2018 poky

(puc. 2).
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Puc. 2. BapricTh 10roBOpIiB JI3HHTY, YKIAACHUX Ji3HHT0JABUSAMH - HEOAHKIBCbKUMH

ycranoBamu B 2017 poui - I miBp. 2018 poxy, mupa rpH.
Lorcepeno: [3]

Sk BUIHO 3 PUCYHKY 2, B mepmomy miBpiudi 2017 poky oOcaru CTaHOBHIU
80% Bix Bcroro 00'emy 2017 poxky. IIpu npomy 3a 6 micsiiB 2018 poky 3aranbHU
noptdens moroBopiB Ni3uHTY 3pic Ha 3,3 mupa (+ 14%) ta ckmaB 26 mupn
TPHUBEHb.

Ha ykpaincbkoMy pUHKY HaiOLIbIIIE KOPUCTYIOTHCS JII3UHIOM JIBl Taiysi -
TpaHCIIOPTHA Ta CUIbChKE ToOCmOoAapcTBO. HalOinpmmii moTeHIiam s
IPOHUKHEHHS JII3UHTY B YKpaiHl MarOTh Takli HOBI CETMEHTH €KOHOMikH, siK IT,
MenuiuHa  (Meau4He  OOJaJHaHHsS), JIOPOXKHE  OYIIBHHUIITBO, JIOTICTHKA,
HEPYXOMICTh, 1H(pPACTPYKTypa, mepepoOKa BIAXOMIIB, ajbTEpHATHBHA Ta
BIJIHOBJTIOBAJIbHA €HEpreTrka [3].

Bongnouac Ha cwroromHi YkpaiHa 3HaxXOIUTHCS Ha TMOYATKOBOMY eTarli
PO3BUTKY PHUHKY JI3UHTY, 1 HM3Ka (DAKTOpiB, 10 ICHYIOTh Ha PUHKY, MOKH IO
raJIbMyIOTh #oro po3BuTOK. OOMexkeHICTh (iHaHCYyBaHHS Traiy3l B YKpaiHi,
BIICYTHICTh Cy4YacHOi CHPUSTIMBOI 3aKOHOJAaBYOi 0a3su Ta  BIJACYTHICTH

CHEI[laIbHUX TOJATKOBUX CTUMYJIB, HU3bKa OO0I3HAHICTh MIJOPUEMIIB PO

International Electronic Scientific Journal “Science Online” hitp://nauka-online.com/



International Electronic Scientific Journal “Science Online” http://nauka-online.com/

CydacHl 1HCTpyMeHTH (piHAHCYBaHHS OI3HECY € HAMCHIIBHIIIMMH TMEPEIIKO aMHu
JUISL PO3BUTKY JII3UHTY B KpaiHi. Lle oOMexye miampreMcTBa y (piHaHCYBaHHI.

VYkpaiHcbKi MaJli Ta CEpeIH1 MIAMPUEMCTBA HEJOTPUMYIOTh OJU3bKO 9,3 Mip/
JI0JIapiB Ha PiK 1 cepe 6araThoX MPUYMH Heno(]iHAHCYBAHHS € caMe€ BIJCYTHICTh
JNOJaTKOBUX  CTUMYJIIB  JUII  PO3BUTKY  PI3HUX  BHUIIB  (piHAHCYBAHHS,
aIbTEpPHATUBHUX OaHKIBCBKOMY KpEAUTY - Takux sK JI3UHT. JlepxkaBi myxe
BUTITHO IMITPUMATH PO3BUTOK I[LOTO PUHKY Ta MPHUBEPHYTH yBary MiXKHApOIHUX
Ta JIOKAJIBHHUX 1HBECTOPIB J0 BCIX YKPATHCHKMX JII3UHIOBUX KOMITaHii, a HE JIHIIIe
JI0 KOMIIaHI# 3 1HO3eMHUM KamitaioM [4].

Cepen 1HmMX (QakTopiB, SKI CTPUMYIOTb PO3BUTOK JI3MHIOBOI Tally3l B
VYkpaini, BapTO Ha3BaTU OpaK BHYTPIIIHHOTO Ta 1HO3EMHOT'O KamiTaly, BiICYTHICTb
CHeIialbHUX JCpPKAaBHUX MOTHUBYIOUHX TMPOTpaM s Majloro Ta CEPEeIHBOTO
MIMPUEMHUIITBA Ta 3aCTApLIIC 3aKOHOJABCTBO, SIKE PETYJIIOE JII3UHTOBI Omeparliii B
Vkpaini [4].

HaliGinpmumii raapMiBHUM BIUIMB Ha PO3BUTOK JII3MHTOBHUX MOCIYT B YKpaiHi
CIPABJISIIOTh YMHHHUKHU MPABOBOTO, (hiIHAHCOBO—EKOHOMIYHOT'O, OpraHi3aliifHOro Ta
COIIIAJIBHOTO XapaKTepy.

Jlo YMHHUKIB MPaBOBOTO XapakTepy CHiA BIJHECTH HEAOCKOHAIICTh
3aKOHOJIABUOTO 3a0€3MeUeHHsI, HEY3TO/DKCHICTh BITUM3HSIHOTO 3aKOHOJABCTBA 3
MDKHApOJHMMHU HOPMaMHM 3aKOHOJABCTBA 3 TMUTaHb JI3UHTY, BIJICYTHICTh
JEp)KaBHUX TIPOrpaM CTUMYJIOBAHHS BUKOPUCTAHHS JI3UHTY SK JDKEpela
OHOBJICHHSI OCHOBHUX (DOHJIB, a TaKOX HEBU3HAYEHICTh B 3aKOHOJABYMX aKTax
MPaBOBOI'0 CTaTyCy JI3MHTOBUX KOMIIaHIM Ta BIJCYTHICTb IOJOXEHb, SKi O
CTOCYBAJIMCH JII3UHTY 1HTEJIEKTyaJbHOI BIACHOCTI 1 MpaB Ta 1HMMX (HopM 1 BUIIB
JI3UHTY OKpPIM (PIHAHCOBOTr'O Ta ONEPATUBHOTO [5].

Cnipg 3a3Ha4YUTH, 10 HAWOUIBIIMK BIUIMB Ha (QOPMYBaHHA €(PEKTHUBHOTO
PUHKY JII3UHTOBUX TMOCIYT B YKpaiHi CHPaBISIIOTH MpodsieMu (¢HiHAHCOBOTO
xapaktepy. Tak, 0e33amepedyHo Cepilo3HOI MPOOJIEMOI0 € BHCOKa BapTICTh

Ji3uHroBux mociyr. CepenHs BeIMYMHA KaHBOBUX IUIATEXKIB, sIKI IependadaroTh
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OUIBIIICTD JI3UHTOBUX Yroj, cTaHOBUTH 20% BiJ BapTOCTI MPEAMETY JI3HHTY.
KpiM TOro BiZICOTKOBa CTaBKa MO JI3UHTY BHIIA 3a OaHKIBCBKUN KPEAUT, MPHU
[bOMY OKpIM CaMOro MpeAMeTa JII3UHTY BUMAaraerbcs TOJATKOBE 3a0€3MeUeHHS.
Takox 10 npo6seM (piHAHCOBOTO XapaKTepy BITHOCITH 3aHAJITO KOPCTKY CUCTEMY
OMOJATKYBaHHA JI3MHIOBHX OMEpaliii, HHU3bKY IUIATOCIIPOMOXKHICTh YCIiX
KaTeropil CHoOXXKMBa4diB Ta, SK OJWMH 3 TOJOBHUX YHHHHUKIB — MpoOJeMu
KPEAUTYBAaHHS JI3UHTOAABIIIB OaHKaMH, 0[O0 BKIIOYAIOTh KOPOTKOCTPOKOBUM
XxapakTep OaHKIBCBKMX KpEIWTIB, 3HAUHI pPU3UMKM HECBOE€YACHOI IUIaTH 3a
KOPUCTYBaHHS MalHOM, BUCOKI CTaBKH 3a KPEJIUTHI peCypCcH KOMEPIIIHHUX OaHKIB
tomo. Cepea OCHOBHUX YMHHHUKIB COIIAJIBHO—TICUXOJIOTITYHOTO XapaKTepy BapTo
BUJIIJTUTH HEIOCTATHICTh KBaMI(pIKOBAHUX KaJpiB y cdepl JI3UHTY Ta HU3bKUI
piBEHb 0013HAHOCTI 3 MUTAHb JII3UHTY CEPEJI MPEACTABHUKIB MAJIOT0O Ta CEPEIHBbOTO
013HeCy, a TaKOK HEOAKaHHS TJIATUTH 32 PU3UKH, SIKI BUHUKAIOTh IIPU 3/11iCHEHHI
JI3UHTOBOI  JisNIbHOCTI. JIOCHMTh  BaKJIMBE 3HAYCHHS MalOTh  IPoOJIeMH
OpraHi3aliifHOr0 XapakTepy, siKi MOJISTraloTh y BIJICYTHICTh TOBHOI Ta JOCTOBIPHOT
1H(}OopMaIrii Mpo MmIaToCIPOMOKHICTh TOTSHIIIHHUX JII3UHT00ICPKYBaUiB, CITaOKUit
pPO3BUTOK 1H(GPACTPYKTYpU PUHKY Ta BIJACYTHICTH 1H(MOpMAIll W pexiiaMy 1010
JI3UHTOBUX MOCIYT Ta KPIM LOIO JOCTATHHO BUPAXK€HA TEHJICHLIISI BITYM3HSHOTO
JI3MHTOBOTO PUHKY JI0 3aJIe)KHOCTI Bl IMIIOPTY, 110 HE € JOOPHUM IMOKA3HUKOM JIJIst
YKPaiHChKO1 €EKOHOMIKH.

OTxe, aHaTI3ylOUM BUIICHABEJCHUN MaTepiall, MOXKHA 3POOUTH BUCHOBOK,
10 MpodJieM, 10 CTalTh Ha 3aBajl MOAAJIBIIOMY PO3BUTKY JII3UHTY B YKpaiHi,
nyxe Oarato, ToMy il iX €()EeKTUBHOTO BUPIIIEHHS HEOOXIAHO 3AIMCHUTH TaKi
3aX0/Iu:

— pO3pO0JIEHHS JIepKaBHOI MPOrpaMu CTUMYJIIOBAHHS Ta MIATPUMKH JI3UHTY,
dka 0 mepenbavasia 3ay4eHHS OAHKIBCBKOTO CEKTOPY J0 PO3BUTKY JII3MHTOBHUX
HOCITYT;

— CTBOPEHHS CHPUSITIMBOI 3aKOHOAABYOi 0a3u sl CYO’€KTIB JII3MHTOBOi

TISUTBHOCTI, a came pepopMyBaHHS TOJATKOBOTO 3aKOHOJABCTBA B YaCTHHI
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CTUMYJIIOBaHHS JII3UHTOBUX OIepaliil (3ampoBaP)KeHHs MOAATKOBUX MUIBI OO
oreparfiii 3 MDKHApOJHOTO JI3WHTY JUIsl BBE3CHHS HA TEPUTOPiI0 YKpaiHU
BHUCOKOTEXHOJIOTIYHOTO YCTATKyBaHHS;

— HaJIaHHS IHBECTUIIIMHUX MBI TIPU ONMOAATKYBaHHS MPUOYTKY MANPUEMCTB
TOIIO);

— CTBOPEHHS OLIBII PO3BUHYTOI 1HBECTHINHHOI 1HGPACTPYKTYpH PHHKY
JI3UHTOBUX TTOCIIYT, 110 BKJIIOYana O MiATOTOBKY KBali(hiKOBaHUX KaJpiB, a TAKOXK
3 METOI0 Tociia0ieHHs (PIHAHCOBOTO HABAHTAXKEHHS HA YYaCHUKIB JII3MHTOBO1
YrOAW, 3HIKCHHS BapTOCTI KPEIUTHUX TOCIYr, HOTapiaJiIbHUX TMOCIHYr 3
o(OpMIICHHS JOTOBOPIB JII3UHTY, MOCIYT CTPaxyBaHHs TOLIO [5].

Jli3UHr Ma€e MO3UTHBHUM BIUIMB Ha €KOHOMIKY OYyJIb—AKOi KpaiHH, OCKLIIBKH
BIH JI03BOJISIE:

— TMPUCKOPUTU PO3BUTOK MAJIOTO Ta CEPEAHBOro Ol3HECy, MIANPUEMCTB
arpapHO—TIPOMHCIIOBOTO KOMILIEKCY;

— TIJABUIIUTH OOCATH peaiizailii HOBOro 00JaiHaHHS;

— 30UIBIIUTU OOCSTH IHBECTHIIIH Y HAI[IOHATBHY EKOHOMIKY;

— TOJINIIUTH KOHKYPEHTHE CepeoBHINE Ha (DIHAHCOBOMY PUHKY;

— 3IIMCHUTU TEXHIYHE Ta TEXHOJOTIYHE TMEePEeOCHAUIEHHS! MiANPUEMCTB,
M1JBUIUTH KOHKYPEHTOCIIPOMOXKHICTh €KOHOMIKH JICPKABHU.

3a octaHHe AecATWITTS puHOK di3uHry CIJA Bupic 10 HalBUIIOi cTafli
PO3BUTKY — 3piJOCTI JI3MHTOBOTO pHUHKY. Lli¥1 cramii mputamMaHHi HUXKYl HOPMHU
npuOyTKy, 10 3MYILIYIOTh JII3UHTOBI OpraHizaiii 301JIbIIyBaTH BJIACHY OIEpaliiHy
e(EeKTUBHICTh 3aMICTh 30UIbIICHHS OO0CATIB mpojaxy. JIi3MHroBi opraHizaiii
30CEPEIKYIOThCSI OUIbIIIe HA OIIHIOBAHHI PU3UKIB aKTHBIB, 3MEHIITYIOYH CBOIO
yBary A0 TpoOJeM KpEeauTyBaHHS, 3alpOBaKYIOTh Malo IHHOBAI[IHUX
NPOAYKTIB Ta CTAIOTh EKCIIEPTAMH y KOHKPETHUX BUAaX oONagHaHHs. Sk cBiguaTh
nani World Leasing Yearbook, ckoromui crocrepiraerbcsi TEHACHIS 3arajibHOTO
3aTUXaHHA PUHKY JI3MHTY, CKOPOUYIOTbCS OOCSTH JII3MHIOBUX oOmepaiii, 1 ix

3pOCTAaHHSA MOJKIIMBC JIMOIC 3a YMOB 3arajJlbHOIro 3pOCTaHH:A E€KOHOMIKH. Xou4a
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PHUHOK 1 JIOCAT 3piIOCTi, MpoTe Oarato JI3WHINOBUX OpraHizaiii MpOjOBXKYHOTh
NPOMOHYBAaTU TUIbKM (DIHAHCOBUM JI3UHT, a IHII HAJAIOTh MOCIYTH JIMIIE
oneparifHoro abo KOMILJIEKCHOTO JIi3UHTY.

OanuM 3 HAWOUIBII  PO3BUHEHUX IUISAXIB  BUKOPUCTaHHS  JI3UHTY
1HTeNeKTyanbHoi BiacHOCTI y Cnomydyenux Illtatax Amepuku € mepemada 3a
JIOTOBOPOM JII3WHTY PI3HOTO TEXHOJOTIYHOrO OO0JIaJIHaHHS, BEPCTATIB, MPUJIAJIIB
TOIIO, SKi BHKOHAHI Ha pIiBHI BWUHAXOJIB 1 3aXWIeHI TNaTeHTamMu. Pazom 3
TEXHOJOTIYHUM OOJaJHaHHAM 1 JIOKyMEHTaJbHO O(QOPMIIEHUM IPOLECOM
HIePEIAETHCS TPABO KOPHCTYBATHCS 00'EKTOM IHTEICKTYaJIbHOI BIACHOCTI [2].

Ha cborojiHi 10 BAanuX MPUKIIAIIB BUKOPUCTAHHS JII3UHTY 1HTEIEKTyaIbHOI
BJIACHOCTI € HajaHHs B Ji3uHT | T-TexHosoriii. Bxke 3aransuum npasuiiom y CIIA
CTaB JII3UHT IMPOTPAMHOT0 3a0E€3MEYEHHS Pa3oM 3 KOMII IOTEPHOIO TEXHIKOIO, 3
BCTAHOBJICHHSIM TIpOTpaM, MIAKIIOYEHHSAM J0 HEOOXITHUX CHCTEM, HAaBUAHHSIM
nepcoHany Tomo. CiiJl 3ayBaXXuUTH, [0 4YacTiIIe BapTiCTh [POTrPAMHOIO
3a0€3MeYeHHs] Cy4acHOTO TMEpPCOHAJBHOTO0 KOMIT'IOTepa B JIECATKH pasiB
MEPEBHIIYE BapTICTh camMoOi KOMIT'IOTepHOi MarmuHu. KpiM TOro, OiIbIIICTh
mi3uaroBux ¢gipm y CIHIA BHCOKO OIIHIOIOTh MOXJIHMBICTH JII3UHTY TaTEHTIB,
TOPrOBUX MApOK Ta IHIIMX MNOAIOHMX akTuBiB. Ha iX nOyMKy, nepcrnekTuBU
po3Butky ni3uHTy B CIIIA OynyTh BU3HAUaTHUCS came JI3UHIOM 1HTEICKTyaIbHOI
BJIACHOCTI, aJie 11l HOTO IIUPOKO PO3BUTKY MOTPIOHO BUPIIIMTH HU3KY MPOOIEM y
cdepi 3aKOHOJABCTBA 1 KOMEPIIMHOT TPaKTHKH [2].

Punok mizunry HimeuunHu nepeOyBae ChOTOAHI Ha CTajil MaKeTyBaHHS
nociayr abo omepariiHoro ji3uHTY. [IpuuMHamMu, 1O CHOPUSIM TMEPEeXoay 10
4yeTBepTOi cTajii, OynM IHTEHCHBHA KOHKYPEHIlis, TepelaBaHHS JII3UWHTOBHUX
TEXHOJIOTIM 3  OJHI€I KpaiHM B 1HOIY, T[ONUT MYJbTHHALIOHAJIBHUX
JI3UHTOO0JIEP)KYBAaUiB Ta PO3BUTOK BTOPUHHOTO PHUHKY OCHOBHUX (DOH/IB.
Ki1040BOI0 XapakTepUCTUKOIO LBOTO MPOJIYKTY € 3/aTHICThH JII3MHT0OJepXKyBaua
NOBEPHYTU O0JIaTHAHHS HANPUKIHII TEPMIHY JII3UHTY Ta MOBHUN CIEKTP MOCHIYT,

mpUTaMaHHUN 0aratboM omepamiitHuM Ji3uHraM. HiMenpKi Ji3MHTOBI OpraHizarlii
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MPONOHYIOTh HAJA3BUYANHO 3pYUHUH JIJIs JII3MHT00IepKyBada Hallp MOCHyT, KN
MaKCUMaJIbHO BPaxoBy€ HOTO moTpebm Ta mependadae: HamaHHS OOJagHAHHS,
TPaHCIOPTYBaHHS, BCTAHOBJICHHS, TEXHIYHE OOCITYyroByBaHHS, HaBYaHHS
nepcoHanay 3 eKciutyaTanii Ttomo. PobGoTi (axiBIiB HIMEUBKHUX JII3MHTOBHUX
Oprasizaifiii mpuTaMaHHa TBOPYICTh, BUHAXIAJIUBICTh Ta THYYKICTH 0 MOTPeO
KIieHTiB. Han po3poOnieHHsSIM JTOroBOpY JII3UHTY 4YacTO MPalIOOTh HE JIMIIE
JI3WHTOBI OpraHizaiii, aje 1 MiANPUEMCTBA-TIO3UMYANIBHUKH, SKi, SK MPaBUIIO,
MPOTOHYIOTh BJIACH1 JOTOBOPH, IO MOBHIIIE 3aXUIIAIOTh iXHI THTEPECH.

Himenbki  Ti3MHTOBI  opraHizaiii OCTaHHIMH pPOKaMH BHUXOJSTh Ha
MIKHApOJIHUN PUHOK, PO3BUBAIOYM CITIBIPALIO HACAMIIEPE 13 CBOIMH CYCIJIaMU 10
€C, kpainamu apaOCBHKOTO CBITYy Ta BiJIHEJJaBHA 1 3 YKpaiHOIO, MPOMOHYIOYHU
KOHKYPEHTH1 JII3UHIOBl MOCIYTH 13 IIUPOKUM CIEKTPOM MOKJIMBHUX IPEIMETIB
JI3UHTY. X04a 3a SIKICHUMH XapaKTEpPUCTHUKAMU HIMEIbKI JI3UHIOBI MOCIYTH IIE
NOCTYNAlOThCS AMEPUKAHCBKUM Ta SIMOHCBKUM IOCIyraM, SIKI HaJaloTh
IHTEpPJII3UHTOBI OpraHi3allli, MpoTe 3a TeMIaMU HapOUIEHHS JI3UHIOBUX OIeparii
HaBITh MEPEBUIIYIOTH iX.

Jlizuar y SnoHii BMHUK 3HAYHO TMi3HINIE, HIK B I1HIIMX PO3BUHYTHX
JiepKaBax, MpOTE 3HAYHI Ta PEryJspHI IHBECTHIll Y PO3BUTOK HAyKW Ta TEXHIKU
BIUTMHYJIM HA CTPIMKUN PO3BUTOK HOBITHIX TE€XHOJIOT1H, MO3HAUYMUIIUCSA HA TEMITax
MOCTYIy PUHKY JI3WHTY Ta BHBEJIM OCTaHHIM 4acOM STOHCHKUN PUHOK JI3WHTY Ha
STy CTaJil0 €BOJIOIII CBITOBOI'O PHUHKY JI3WHTY — CTaJil0 HOBHX JII3MHTOBHUX
npoAykTiB. CHOHYKaJbHUMH YMHHUKAMHM €BOJIOLII JI3UHTY Oynu KOpCTKa
KOHKYPEHI[i, TBOPYICTh JI3MHTOBUX OpraHizamiii Ta IMOCTiiHE pO3pOOIEHHS
HOBITHIX BUCOKOBApTICHUX BHUIB TEXHIKHM Ta TEXHOJOT1H. OrnepamiiiHuil JTIi3UHT K
(biHaHCOBUI TPOAYKT CTa€ [yKE€ PO3BUHEHHUM, 31 CKIAJHUMU OMI[IOHAMHU
3aBEpIICHHS TEPMIHY JII3UHTY, OMNI[IOHAMU PAHHBOTO 3aBEPILICHHS, OHOBJICHHS Ta
MOJOBKEHHS KPEIUTIB, OHOBJICHHS TEXHOJIOT1H Ta 1HII iHHOBarii. Bee e cTBoproe
HOBI MOJKJIMBOCTI i1 THYYKOCTI, HPHUCTOCOBYBAaHHS TEPMiHY JI3UHTY [0

(1HAHCOBHX, EKOHOMIYHHMX Ta TEXHOJOTIYHUX 3MIH Yy JII3UHTOOTPUMYBaya.
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SIMOHCHKI JII3MHTOBI OpraHizaiii HaJgalTh Takl IMOCIHYTH, SK CEK IOPHUTH3AI,
BEHUYPHHI JII3UHT Ta KOMIUIEKCHHM JII3UHT. Pe3ynbTratu JOCHiKEeHHS 1IHO3EMHOTO
Ta BITYU3HSIHOTO PHUHKIB JII3UHTY, MPOAHATI30BaHO, 3TPYNOBAaHO Ta TOJAHO Y

tabmu 1.

Tabnuys 1

IMopiBHsIbHA XapaKTEPUCTHKA HAJAHHSA Ji3MHTOBUX MOCIYT

B YKpaiHi Ta cBITi

IopiBHsIABLHI CIIA Himeuyunna SAnonis Ykpaina
O3HaAKH
IaBecTHmii B Jlume okpemi - - [Noxpamanas
MPEIMET JII3UHTY YAOCKOHAJICHHSL. npeaMeTa Ji3UHTY
T3UHTOOTPUMYBA JIUILIE 32 3TOJI010
YEM. J3UHI0JaBLS.
Tepmin Menue Hix 80 % 40-90 % Menme HiX 70 % | bineme Hix 75 %
JII3UHTOBOT KOPUCHOTO CTPOKY €KOHOMIYHOTO €KOHOMIYHOTO MepBiCHOT
YTOMM. CITyx0u. TEPMiHY CITy’)KOH. | TEPMiHY CITyKOH BapTOCTI.
ta 60 %, K110
TepMiH rmonay 10
POKiB
BapricTts binpmma un [Toxpusae [Tpubnm3HO HopiBHtoe
J3UHTOBHUX nopisaioe 90 % BapTICTh JOPIBHIOE BapToCTi 00'eKTa
TUTATEXKIB. PHHKOBOI BapTOCTI BUPOOHUIITBA, CYKYITHUM Ji3uHry 260
npeaMeTa Ji3UHTY. npuOaHHs Ta BUTpaTam Ha HEPEBHUIILYE Ti.
1HII TTOTOYHI puI0aHHs MalHa.
BUTpATH.
Posrnsg JIi3MHTOBUH MJaTix Yactka Jlizuar — npogaxxk | JIi3WHT — mpoaxk
(biHaHCOBOTO JII3UHTOIaBELb JII3MHTOBOTO TTOCITYTH. MaifHa.
J3UHTY Y 3apaxoBye SIK TUIATEXY, 110
cHCTEMI BaJIOBI JOXOMH, BIJIIIIKOJIOBY€E
OIOJAKYBaHHS. | JI3UHIOOTPUMYBa4 OCHOBHY
— SIK BaJIOBi BapTicTh 00’ €KTa
BUTpPATH nizuHry. JlizuHr
— IPOJaX MaiiHa.

Horcepeno: [2]

Sx BugHO 3 Tabnui 1, aHami3 MPaKTUKHU MPOBIAHUX KpaiH CBITY CBIIYHTH
PO BAXJIMBY POJb JI3UHTY B €KOHOMIYHOMY 3POCTaHHI KpaiHW, OCOOJMBO Yy
MEPEeXiIHANA TIEPIoJ] PO3BUTKY €KOHOMIKH. JIyisi Oi3HECYy JI3UHT € JKEpeIoM
JOJJATKOBOTO KamiTally, II0 Ja€ 3MOTYy aKTUBI3yBaTW HOro IisUIbHICTB. Jljis
HaIlIOHAJIbHOI €KOHOMIKH JII3UHT CIIPHUS€E 30UIBIICHHIO 3aHHATOCTI, MOKpPAIIaHHIO
COIIIAJIBHOTO KJIIMATy y JEepKaBi, PO3IIMPEHHIO MOJATKOBOi 0a3W Ta 3pPOCTAHHIO

BBII (BHaciiok HarpomMa/pKeHHs KamiTainy, yepe3 npuabdanHs oOnagHaHHs). Ha
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TEMIIM HArpOMaJPKEHHS KalliTaly ICTOTHO BIUIMBA€ MOJATKOBA IOJITHKA KpaiHU.
“JlisuaroBuil OymM” y CBITOBIM MpaKTUIll 3yMOBIIIOBABCS HaJaHHSAM Ha CTafil
CTAHOBJICHHSI JII3UHTOBUX BIJHOCHH IOJATKOBUX IUIBI Yy4YaCHUKAM pHUHKY
JI3UHTOBUX MOCIHYT [2], METOIO SIKUX € CTUMYJIIOBAHHS BUKOPUCTAHHS JI3UHTY Y
TOCIOAAPCHKIN AiSUIBHOCTI. | nuine 3 mornuOaeHHsIM, MOMUPEHHSIM Ta PO3BUTKOM
PUHKY JII3UHTY POJIb MBI IOCTYNOBO 3MEHIyBaacs. JII3MHroBa mociyra craBaia
HACTUIbKH KOHKYPEHTO3[aTHOIO, TIOPIBHSAHO 13 1HIIUMHU (piHAHCOBHMHM TMOCITyTaMH,
0 He noTpedyBaja BUKOPUCTAHHS 3HAYHUX MUIBI — IOJATKOBUX KPEAMTIB,
NOJIATKOBUX CIIMCaHb Ta MPUCKOPEHOI amMopTH3alii. 3anpoBajKeHHS MHUIbI s
BITUM3HSIHUX CYO’€KTIB JII3UHTOBOI ISNIBHOCTI € OAHUM 13 IIEPIINX Ta €(PEKTUBHUX
KPOKIB JIEpKaBU [UIsI CTUMYJIIOBAHHSI HIBUAKOTO PO3BUTKY JI3MHIOBOTO PHUHKY.
BennuuHa Ta 00CST MUJIbI MOBUHHI KOPEIOBATH 13 PIBHEM PO3BUTKY €KOHOMIKH Ta
PUHKY JII3UHTY 1 BIANOBIJIaTH PEAJIbHUM MOTPEOaM JII3UHTOOTPUMYBaYiB.

Takum 4YMHOM, TOPIBHSUIBHUN aHami3 pUHKIB Ni3uHry Ykpainu, CIIA,
Himeuunnu Ta SnoHii 1ae 3MOTY CTBEPI>)KYBaTH:

- PIBEHb PO3BUTKY JII3UHTY KOPEIIOE 13 PIBHEM PO3BUTKY BUPOOHUUYOTO CEKTOpa
E€KOHOMIKM KpaiHW, 1 BIUIMBA€ HA TEMIH PO3BUTKY CTPATETIYHO BaXKIMBUX
PHUHKIB;

- 1HO3EMHI JII3UHTOB1 OpraHizaiii MIBUIAKO Ta BMIJIO MPUCTOCOBYIOTHCS [0
peanbHUX MNOTPEO CBITOBOI €KOHOMIKH, BIPOBAXKYIOUM HOBITHI (opmu Ta
METO/IM HaJIaHHS JII3MHTOBUX OIepalliii Ta po3MMpIOI0Th CPEepH 3aCTOCYBAHHS;

- 3alpoBa/KEHHS Ha TOYaTKOBOMY €Taml 3apOPKEHHS JIIBUHTY  IJIBT,
CIPSIMOBaHUX HA CTUMYJIIOBAHHS PO3BUTKY JII3UHTY, € BKpail HEOOXITHUM Ta
eKOHOMIYHO JOLIIBHUM 3aX0JIOM I 3a0€3MeYeHHsI COLIaIbHO-€KOHOMIYHOTO
PO3BUTKY JIep>KaBH,

- MalIMHOOYJyBaHHS € JIOMIHYIOYUM CEKTOPOM EKOHOMIKH Yy SIKOMY TEMIU
3pOCTaHHsl JII3MHTOBUX TMOCIYr Ta YacTKa JI3MHTY B IHIIUX JDKepesax

(iHaHCYBaHHSI, € YU HE HAUBUIUMH [6].
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Tak, mpoTAroM OCTaHHIX POKIB JII3MHIOBI IIJANPUEMCTBA, SIKI BCTOSUIM Ta
yTpUMAaJKCS Ha IJIaBy, Hapasi 3 BIEBHEHICTIO HAOUPaIOTh 00EPTIB Ta 30UIBIIYIOTH
obcsirn  (piHaHCYBaHHS MpH  OLIBII  JKOPCTKMX BHMOTax J0 MalOyTHIX
JI3MHTOOTpUMYBauiB. BinOyBaeTbcss morauOaeHHS IXHBOI CHIBHpaIll 3 aujepaMu
Ta MocTavyajbHUKaMu (BeH0p Oi3HEC), a TAaKOXK OpIE€HTAIlS] Ha 3MEHIICHHS JIMITY
dbiHaHCYBaHHS JUIsI KOXKHOTO OKPEMOIo KJI€HTa TOpsAd 13 3HWKECHHSIM
PU3UKOBAHOCTI omepaiiif. B MalilOyTHbOMY MiJBHILIEHHS aKTUBHOCTI JII3WHTOBOTO
PUHKY MOXKHa OYIKyBaTH 3a paxyHOK arpapHoi MPOMHUCIOBOCTI  Ta
MaluHOOyAyBaHHS, SIKI € HAWOUIBII CTINKMMU B HAII KpaiHi.

OCHOBHOIO TEHJIEHLI€0 (DIHAHCOBOIO JII3UHTY B YKpaiHl € 3aKpIIICHHS
NO3MUILIN 3a JJepaMyd PUHKY Ta PO3IIMPEHHs iX cdepu BIuMBYy. IIpoBeneHHs
SWOT-ananmizy puHKy (DiHAaHCOBOTO JI3WHTY B YKpaiHi Ja€ 3MOTY BH3HAYUTH

CWJIbHI, CJIa0K1 CTOPOHU ()IHAHCOBOTO JII3UHTY, OKPECIUTH MOKIMBOCTI Ta 3arpo3u

(Tabmn 2).

Tabnuysa 2
SWOT - anaJi3 punky nocjayr ¢iHaHcoBOro Ji3UHry B YKpaiHi
CunpHi1 CTOPOHU MosxnuBOCTI
1. BnockonaneHHs Ta yHiQiKkalisl Ji3MHIOBOT'O 1. BuxopucTtanHs nporpam Ji3UHTY JUIs
3aKOHOJaBCTBA. €(eKTUBHOTO PO3BUTKY CTPATETIYHUX MIPOrpam
2. Jlep>xaBHO-TIpUBATHE MaPTHEPCTBO MPH PO3BHTKY (3arajibHOJIEPKABHHX, TATY3EBUX Ta
3/1IHCHEeHHI1 JII3UHIOBUX OMepartiil. perioHaJIbHUX).
3. CrpotieHHs CyZ0BO-aAMIHICTPAaTUBHUX 2. BripoBaiskeHHSI HOBHX JII3UHTOBUX MPOTpam,
npolenyp NpH BUIYYeHHI IPeMeTa JII3UHTY B HPOAYKTIB Ta MOCIYT,
HEBINOBIAABHUX JII3UHIOOTPUMYBAUIB. KOHKYPEHTOCIIPOMOXHHX 3a CBITOBUMU
CTaHJapTaMH.

3. uBepcudikariis axepen ¢piHaHCYBaHHS
JI3UHTOBOI JISIILHOCTI.

Cnabki CTOpOHU 3arposu
1. Hu3bkuii piBeHb CTIHKOCTI HA PUHKY 1. Buxin Ha yKpaiHChKUN PUHOK CHIIBHUX
KOMEPIIMHHUX JI3MHTOBUX KOMITAHIM. 1HO3EMHUX JII3HHTOBUX KOMTIAHIM.
2. Henoctaua «1OBrUX» 1 «IIUPOKUX» TPOLIEH 2. YacTi 3MiHHM JI3UHTOBOTO 3aKOHOIaBCTBA
B IHBECTULIIHHOMY (D 1HAHCYBaHHI. (HOpMaTUBHUX aKTIB).
3. BigcyTHicTh SIKICHOT Ta pi3HOOIYHOT 3. HecTa0inbpHICTh HAI[IOHAIBLHOT BAJIIOTH.
CTaTUCTUYHOI 3BITHOI 1H(OopMallii. 4. 3poctanHs 1HQIIALIT, 10 TPU3BOAUTH 10
4. By3bka 6a3a (oHTyBaHHS JI3UHTOBUX MOJIOPOKYAHHS BapTOCTI 3aITy4EHUX
KOMITaHii. (hi1HaHCOBHX PECYpPCIB.
5. Husbka e(peKTUBHICTh 3aX0/1iB 301IbIICHHS 5. 3HMWKEHHS peHUTHHTIB KpaiHu Ha
MPO30pOCTi T1OpUIHUX (iHAHCOBUX MDKHApOJHOMY PiHi B cepi KpeaAuTyBaHHS Ta
IHCTPYMEHTIB. J3UHTY.
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6. BukopucranHs (iHaHCOBOTO JII3HHTY B
TIHBOBHUX CXEMaxX 3 METOK0 OITHUMI3arii
OII0/IATKYBAHHS Ta BUBEJICHHS aKTUBIB B
odopwu.

Lowcepeno: [7]

Buxonsuu 13 mpoBeACHOTO aHaNi3y, MPIOPUTETHUMH 3aX0JJaMU 13 3pOCTaHHS
PUHKY MOCIYT (hiHAHCOBOTO JII3UHTY CJI1JI BUSHAYHTH:

- JIOCTYIHICTh Ta aJIeKBaTHE IPABOBE PETYIIOBAHHS, YOTO0 TaK Opakye
VYkpaiHi 1 Kl € mepeayMoBaMH MOUIMPEHHS JII3MHTOBUX TOCIYT y PO3BHHEHHUX
KpaiHax;

- yxBasieHHs 3akoHy "IIpo ¢inaHcOBMI M3UMHT" y HOBIM pefakiii Moxe
3MIHUTH apXiTEKTypy PHUHKY: Yy CEKTOp IpHiine Oulbllie €BpONEHCHKUX TPABIIB,
MOJINIIUTHCSA TIOCTYI MaJoro Ta CEpeAHLOT0 O13HECY /10 JI3UHTOBUX MOCIYT;

- edexTuBHE 3a0e3MEUEHHA MPO30pPOCTI  TIOPUAHHUX  (DIHAHCOBHX
IHCTPYMEHTIB TOIEPEAUTh BHUKOPUCTAHHS (DIHAHCOBOTO JI3UHTY B TIHBOBUX
cxemax [7].

Po3BuToK ni3MHTY Takox Oyne MaTd MaKpOSKOHOMIYHI HACTIIKU: BiH
CIPUATUME 3HIKEHHIO BAPTOCTI TPOIIIEH, a EKOHOMIKA OTPUMAE OHOBJICHI OCHOBHI
dbonu.

BucnoBku. OTxe, JTI3UHT KOMEPIIMHOI HEPYXOMOCTI € aJlbTEPHATHUBOIO
IMOTEYHOMY KPEIUTYBaHHIO i OPEHIHUM BIJHOCMHAM. A B yMOBax €KOHOMIYHOT 1
MOJIITUYHOT HECTAOUIBHOCTI — €IMHUM peajJIbHUM 3aCO00M ICHYBaHHS AJI MaJIOTO
Ta CEpPelHbOTo Oi3Hecy, 110 BIIYAMIyIIHO HAMaraeTbCs 3aJMIIUTHUCS Ha IUIaBy U
MPOJIOBKYBATH CBOIO JisIbHICTh. [IpoTe iCHYIOTH NpoOeMH, SIKI TadbMYHOTh
PO3BUTOK JII3UHTOBHUX TMOCIYT 1 MOTPEOYIOTh HETAHOTO BUPIMICHHS. 30KpeMa,
HEOOXITHO BPETYJIOBATH IOPUAWYHI AaCMEKTH IIMOJO0 IbOTO CErMEHTY pPHUHKY.
Hacamnepen BuMarae 4iTKoro (OpMyJIIOBaHHS MOPSIOK peecTpalii JOroBOpYy
Ji3uHTYy HepyxomocTi. CKIagHOIIl BUHUKAIOTH Y€pPe3 HEMpPO30PICTh Cy4aCHOTO

PUHKY HEPYXOMOCTI i apepu, K1 UeKaroTh Ha KOXKHOMY KPOII.
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