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JI3UHT SIK OCOBJIUBA ®OPMA IHBECTULIN

ITepexinm YkpaiHu 10 PHMHKOBOI €KOHOMIKH 1 aKTHMBHE BKIIOYCHHS B CBITOBI
rOCIIOAAPChKI 3B’ SI3KM BUMArarTh BiMOBIAHOTO PO3MIMPEHHS METOAIB KOMEPIIHHOT
TISUTBHOCTI MIATNPUEMCTB 1 opraHizamiid Bcix (opM BiacHocTi. Huni rapantoBaHuii
YCIIIX — 11€ He TUIbKM KOHKYPEHTHO3AaTHUH TOBap, a ¥ BAaj0 BUOpaHUi criociO Horo
peanizaiii. Came TOMy B CBITOBiIM MpPaKTUIll MOIIMPUINCS «HETPAAMIIIHHIDY (popMu
KOMEpIIMHUX (IHAHCOBUX B3a€EMOBIAHOCHMH MDK MPOJABIEM 1 TMOKYMIEM, e
BOXJIMBY PpOJb BIAIIPAalOTh PI3HOMAaHITHI TOCEPEIHUKHU: TOProBEIbHI KaMIaHii,
1HBECTHIIIMHI 1 cTpaxoBi ¢ipmu, O6aHku, Touo. OAHie0 3 Takux (OPM € JII3UHT.
Oco061MBO MIMPOKE 3HAUCHHS BiH OJIEpKaB y 3apyOiKHMX KpaiHax 3a ocTaHHIX 15-20
poxiB [1].

®dinaHcoBUi JI3UHT B YKpaiHi gK ¢opMa JOBrOCTPOKOBOT'O 1HBECTYBAHHS
KOINTIB B EKOHOMIKY mepeOyBae Ha cTajii po3BuTKy. lle MoxHa mobauntu Ha puc.l,

JIe 4acTKa JII3WHTOBHUX 1HBECTHUIIIM HE mepeBuiye 4%, B TMOPIBHSIHHI, HAMPUKIIA, 3
[Tonbmiern(39%).
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HET AAHHBIX

Pucynok 1 - Yacrka MCB, 1110 KOPUCTYIOTHCS Ji3UHTOM
Iicepeno: po3pobaeno 3 sukopucmanusam odicepen [2]

OnHi€0 3 TOJOBHMX NPUYMH OOMEXEHOTO0 BHUKOPUCTaHHS (PIHAHCOBOTO
JI3UHTY, OCOOJIMBO B arpapHOMYy CEKTOpl € aHTUITIANPUEMHUIIbKA CIIPSIMOBAHICTh
BITYM3HSIHOTO IMOJATKOBOTO 3aKOHOJABCTBA Ta BIAMOBIIHO HEIOCKOHAIICTh. ToMy
OCHOBHOI0O METOI0 € aHali3 OMNOJAaTKyBaHHsS ormepailiii (i1HAaHCOBOTO JI3UHTY B
VYkpaini Ta po3poOka mpomno3ullii moa0 Horo y10CKoHaJIeHHS [4].
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Hwxde HaBeIeHO CTATUCTHKY, IIOJI0 YaCTKW BUTPAT HA JII3UHTOBI omeparii B
3arajlbHUX 00CsArax KarmiTaJloBKJIaJeHb Y MAIlIMHU 1 00JaJHAHHSA B 1HIITUX KpaiHaXx.

YacTka KaniTaJbHUX BKJIAJCHD y JI3WHTOBI oneparii

CIIIA Amnrnis, ®panuis, HIewis, Icnanis Itanis, Tonanmis Snonis

Pucynok 5. YacTka KamiTajJOBKJIaJeHb Y JI3UHIOBi onepaiii
Horcepeno: po3pobneno asmopom 3 BUKOpUCAHHAM Odcepen[4]

HaBenmeni nmaHl cBig4aTh, IO HaWOLIbIIA 4YacTKa KalllTaJOBKIIAJACHb
BinOyBaeTbcst y CHIA Tta fnonii, a came 30-33%. Ha apyromy wmicii, AHrmis,
Opanuis, [senis, Icnanis — 13-17%. Ta Ha octanuboMy Micii ITamis Ta ['ommanmis
— 12-14%. 3axigHuxX MIANPUEMINB MpUBaOIOEe 11 (Gopma OpeHAM Hacammepen
nepeBaramMu, sIKi Mae NpaBO KOPUCTYBaHHS OOJIaHAHHS MOPIBHSHO 3 IPaBOM
BostoAiHHs HUM. Y CIIIA koxHull yeTBepTHUil 10Nap, BKIAACHUNA Y PO3MIMPEHHS Ta
MOJICPHI3aIll0 BHPOOHWYOTO amapary, BUTPAYa€ThCcs HE Ha MpUAOaHHSA, a Ha 1l
TUMYacOBE KOPUCTYBaHHS [S5].

JIi3uHT € IHHOBALIIMHUM JJIs1 YKpaiHU 1HCTPYMEHTOM 3aJIy4YEeHHS KaIiTaly, Mae
yyMalie 3HAYeHHS y TMepioJl €KOHOMIYHOI KpW3H, aje BITYM3HSAHI MHiANPUEMCTBA
HEJOCTaTHHO PO3YMIIOTh MEPEeBaru Ta CYTHICTh OMEpallii JI3UHTY, 110 CTA€ OJHIEIO 3
OPUYMH TallbMyBaHHA PO3BUTKY JI3UHTY. B ChOrogeHHMX yMoOBax 1CHYBaHHS,
€KOHOMIYHMX TOTPSCIHHSX, 3pPOCTaHHI PIiBHSI 0€3pOO0ITTS, JI3UHT CIPOMOXHHUIN
3pOOUTH BEJIMKUI BKJIAJ Y MITHECEHHS 1 PO3BUTOK HAIlIOHAIBHOT €KOHOMIKH.

[Ilo cTocyerbcs NMIBUHTY y arpapHiil cdepi, TO TOJOBHOK MPOOIEMOIO Ha
nusixy (OpMyBaHHS 1 PO3BUTKY JI3MHTOBUX BIJHOCHH B arpapHUX MIANPUEMCTBAX €
3aHAJTO BUCOKI MPOILIEHTHI CTaBKU. {7151 BUpimeHHs i€l mpoOieMu, IepKaBHIN Blal
JOIIJIbHO TUMYACOBO HaJlaBaTH MpedepeHIlli yyacHUKaM JII3MHTOBUX BIAHOCUH JIJIst
foro akTtuBizamii. 3 I[I€f0 METOIO JEp)KaBHY MIATPUMKY BapTO BIPOBAIKYBaTH
[UIIXOM TaTy3€BHX MPOrpaM PO3BUTKY, 30KpeMa 301IbIICHHS OI0JKETHUX KOIITIB Ha
KYIIBIIO OCHOBHUX 3ac00IB CUIBCHKOTOCIOJAPCHKOTO BUPOOHHIITBA, L0 OyAyTh
3a0e3nevyyBaTi TEXHOJIOTT4HI MTPOLIECH MPOTITOM JEKIIBKOX POKIB.

BoxutTs 3a3HaUE€HUX 3aXOJIB JaCTh MOJIMBICTH MOKPAIIUTH 3a0€3MeUeHICTh
arpapHUX MiANPUEMCTB HOBITHIMU OCHOBHHMH 3ac00amMy BUPOOHHUIITBA Ta BIUIMHE Ha
PO3BUTOK JII3WUHTOBUX BIAHOCHH, II0 B KIHIIEBOMY pe3yJbTari 3a0e3MeunThb
MiJBUIICHHS  €KOHOMIYHOI  e€(PEeKTHMBHOCTI  JISJILHOCTI ~ arpoBUPOOHHMKIB,  iX
KOHKYPEHTOCIPOMOKHOCTI.

OTxe, mNpoaHali3yBaBIIM CHUTYallll0, sIKa CKIAJA€Tbcs B YKpaiHi MIOJ0
PO3BUTKY JII3UHTOBUX OTNEpalliif, HAa OCHOBI MOPIBHSHB 13 3apyOKHUMHU KpaiHaMH,
MOHa CTBEPJIKYBaTU MPO HEOOX1THICTh:
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- Neperyisily 3aKOHOJABCTBA IOJAO KOPHCTYBaHHS  JI3UHTOM, IO
JIOTIOMOKE BpETYJIIOBaTU TMPABOBE II0JIE Ta CTBOPUTH pIBHI YMOBH Ui BCIX
KOPHUCTYBaYiB JII3UHTOM;

- JIep>KaBHOI MIATPUMKH B OpraHi3arlii JI3MHTOBUX BIIHOCHH, HacaMIIepe]
cepell arpoBUPOOHMKIB, MIJISAXOM JAUQEpEeHITialli Ha BEJIMKI Ta Majl MANPUEMCTBA Ta
BIIPOBA/DKCHHSI  PAIliOHAIBHOI CHCTEMH  HapaxyBaHHsS  BIJCOTKIB, HaJaHHSA
npedepeHiliil, Touno;

- JOIIJILHO 3MIHUTH TIOPSA0K (hiHAHCYBAHHS 32 JII3UHTOBUMHU OIepalisiMu
y arpapHuXx MiIMPUEMCTBAX.

Po3Butok HaBemeHoi Qopmu oprasizaiii JI3WHIOBOI JISTIBHOCTI CTBOPUTH
neperyMoBH Uis €(eKTUBHOTO (YHKIIOHYBAaHHS 1 PO3BUTKY PUHKY JI3UHTOBUX
MOCITYT.
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