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Cexyia:bankiecbka cnpasa
COJIOBIIOBA AHHA T'OYAIBHA
IIYTOBA JAP’SI MUXAWJIBHA
CMYyOeHmKu
Yuieepcumem mumnoi cnpasu ma Qinancis

M. [[ninponemposcwk, Ykpaina

NEPCHOEKTUBHU PO3BUTKY JIIBUHI'Y B YKPAIHI

Po3BUTOK mi3MHry B VYKpaiHI 3yMOBJIEHUH BUCOKUM CTYIEHEM
3HOCY OCHOBHUX (OH[IIB Ha MIANPUEMCTBAX, 110 HETaTUBHO BIUIMBA€E Ha
MOKa3HUKA E€KOHOMIYHOIO 3pocTaHHs. B ymoBax »OpCTKOi KOHKYpEHIi Ha
BHYTPIIIHIX 1 30BHINIHIX PUHKAaX yce OUIbII aKTyaJbHUM CTa€ HEOOXIJHICTb
MOJIMIIIEHHS HE TUIBKM TEXHIYHUX XapaKTEPUCTHK YCTATKYBaHHS HOBOTO
MOKOJIIHHS, ajie 1 (pIHAHCOBHUX YMOB, Ha OCHOBI SIKUX BOHO MPONOHYETHCS
cnokuBadyaM. Ha Qoni mocTiiHOro Opaky 1HBECTHUILIMHUX PECypCiB, MIUPOKOTO
BUKOPHUCTAHHS MOPAJIbHO 3acTapijioro 1 3HOILIEHOTO YCTaTKyBaHHS, CIIaxy
BUPOOHMIITBA, & TAKOX KOHKYpEHIi, 10 MOCTIHO 3pocTae, HEOOXIJHICThH
PO3BUTKY JI3UHTY € TIOCUTh BEJIUKOIO.

Punok ni3uHry Ykpainu, He3BaKarouu Ha ABAIUATHUPIUHY 1CTOPIIO,
nepeOyBae JMIIE Ha MOYATKOBIM CTalli CBOIO CTAHOBJICHHA. Y 3arajbHOMY
peiituary  €Bpomeiickkoi  Acomiamii  mizuHronasiiB - «KLEASEUROPE»
BITUM3HSHUN PHUHOK JII3UHTY SK 32 KUIBKICHUMH, TaKk 1 3a SKICHUMHU
OKa3HUKAMH IT0Ciae oqHe 3 ocTaHHix micub[l, ¢.113].

CporojiHi 3HOC OCHOBHUX (OHIIB Ha NIANPUEMCTBAX YKpaiHU
ckianae 61u3bpko 60%, a 32 OKpeMUMHU JTaHUMHU HAOIMKAETHCSA 10 KPUTUYHOTO
piBHa 1 ckmamae a0 87%. YHacmIOK Takoi CHTyallli CTae HEMOXKJIUBUM
NoJajbllle HApOIyBaHHS E€KOHOMIYHMX 1 COLIAJIbHMX IIOKa3HUKIB PO3BUTKY

KpaiHu, BIAOYBaeThCS MAAIHHS  KOHKYPEHTOCIHPOMOKHOCTI — BITYM3HSAHOT
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MPOAYKIIi, MiJBUIICHHS TEXHOJOTTYHUX 1 €KOJIOTTYHUX PHU3HUKIB, 301JIbIICHHS
CeHEeproEMHOCTI i MaTEePiaJOMiCTKOCTI BUPOOHUIITBA.

PUHOK JI3MHTOBUX MOCAYr B YKpaiHi CHOTOAHI JEMOHCTPYE
TEHJICHIIII0 3aJie)KHOCTI Bi immopty. bineme 80% mi3uHroBux omeparfii
3MIACHIOETHCS 32 JOTOBOpPAaMH MIKHAPOJHOTO JI3MHTY, HEPE3UJCHTH MAalOTh
NPUHAHATHI YMOBH JUIsl 3A1MCHEHHS CBO€I JISJIBHOCTI (HAmpHUKIIA, 3a TaKUMH
MOKa3HUKAMH, K TEPMIiH JI3UHTY 1 po3Mip nepearuiati). Taka cuTyallis crpusie
BIJIITUBY KamiTaldy 3 KpaiHW, II0 B CBOIO Yepry CKOpPOUYE HAIXOJKEHHS [0
OIO/DKETY, OCKUIbKM JII3MHTOBUM  IUIATIX 3MEHIIYE pO3Mip MNPUOYTKY
OTIOJIaTKYBaHHSI.

[To3uTuBHUI pe3ynbTaT JI3UHTOBOI MISUIBHOCTI JJII E€KOHOMIKH
KpaiHU BHSBISETbCS B Oararbox Hamnpsmax. Hacammepen — une edekt
HapOIyBaHHS BUPOOHUYMX MOTYKHOCTEeH. [IprnbanHs MamyH i yCTaTKyBaHHS
B JII3UHT3 JIIMCHIOETHCS B MEKaxX CYKYITHOTO 1HBECTHUIIIMHOTO TOIMHUTY, SKUH, Y
CBOIO HYEpry, BU3HAYAETHCA 3arajbHOI0 TOCTIOJApChKOI cutyarliero. [Ipore 3a
IHIMUX ~ PIBHUX  yYMOB  BIH  CTBOPIOE  JOJATKOBI  CTUMYJIH  JUIS
HarpoMapKeHHsA(h1HAHCOBUXPECYPCIB,IPUCKOPIOEITpoliecTpaHchopmaliiikamiTal
y 3 MO3MKOBOI0 y (pyHKIIOHYyrounii[2, ¢.102].

[lepeBarmmi3uHry mepen JOBTOCTPOKOBUM KpPEIUTOM OaHKy IS
opeHJapsl MOJsAraloTh B OJIepKaHHI CTOBIACOTKOBOro Kpeauty (y Qopmi
YCTaTKyBaHHS), 0 HE TOTpeOy€e HEralHO1 CTUIaTH TIIATEXIB.

JIi3MHT TABHUIIY€ JTIKBIAHICTD MIANPUEMCTBA 1 3/IaTHICTD CIUIATUTH
MaiOyTHi Oopru. KpimM TOro, mnpu J3UHTY JII3UHTOOAEPKYBad MOXKeE
pO3paxoByBaTH Ha JOJATKOBI TMOCIAYTM CEPBICHOTO ¥ iHGOpMAIliitHOTO
xapaktepy 3 OOKy JI3MHTOJaBIls. JII3BUHT CHOpUSi€ CKOPOUYCHHIO ITUKITY
BUPOOHMIITBA HOBOI TEXHIKM 1 CTBOPIOE CHPUSATIMBI YMOBH JJI MiATPUMKH
MJIATOCTIPOMOKHOTO TIOMHUTY Ha 110 TeXHIKy. lle 3Ha4HOI MipOI0 MPHUCKOPIOE
MPOLIEC BIPOBAKEHHSI Y BUPOOHHUIITBO HOBUX MPOrPECHUBHUX BUIIB BHPOOIB,

HiATPUMYIOYH KOHKYPEHTOCIPOMOKHICTh YCIX YYACHHUKIB JII3UHTOBOI YTOJIH.
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He3Baxarouu Ha mepeBaru Ji3MHIOBOTO MEXaHI3MYy, ICHY€E psiJl YAHHHUKIB,
10 CTPUMYIOTh PO3BUTOK JII3UHTY B YKpaiHi, HAPUKIIAJ TPYIHOIII 3aTydeHHS
JIOBFOCTPOKOBUX 1 JIEIIEBUX KPEIUTIB, MOPIBHAHO 3 TPAAUIINHOIO YIrOJ0I0
KYIIBJIl YCTaTKyBaHHS, KUIbKICTh YYaCHHUKIB JII3MHTOBOI YTOJM, IO MOXE
OpU3BECTH 10 TMOAOPOKYAHHS JUIsl  JII3MHTOOJIEp)KyBaua MpUAOaHOl Yy
JI3UHTTEXHIKHM, aJAMIHICTPAaTHUBHI BUTpPAaTH Ha CKJIQJaHHS JII3MHTOBOI YTOIH;
OLTBII BHCOKA IiHA JI3WHTOBOI YIOJM MOPIBHSAHO 13 KPEAUTHOIO, 00 Y BapTICTh
JI3UHTY 3aKJIaJaloThCsl aMOpTHU3alliiiHI BigpaxyBaHHs. [IpoTe BUKOpUCTaHHS
OyIb-SIKOi aJbTEPHATUBU MPSIMOMY KPEIUTYBaHHIO JI03BOJISiE AUBEPCU(IKYBATH
KariTaJj JII3UHIOBOi KOMIIaHIi.

JlisuHar y maHud Yac € eKOHOMIYHO JOIIJIbHHUM 3aC000M TEXHIYHOTO
MIEPEOCHAIIEHHSI TPOMHCIOBUX MMIAMPHUEMCTB, OCKUIBKM Ma€ Pl 3HAUYHUX
nepeBar Tmepes; MNpSIMUM  KPEAUTYBaHHSM 1 3aKyHiBICH HEOOXITHOIO
YCTaTKyBaHHA 3a PaxyHOK BJIACHUX KOINTIB MiJMPUEMCTB, CEpEl SKUX
MO>KJIUBICTh BUKOPUCTAHHSA MEXaH13MYy PUCKOPEHOI aMOPTHU3allii, 1110 JO3BOJISIE
3MEHIIUTA TOJATOK Ha MaWHO oOpraHizaiiii, BIJOYBAa€TbCsI BUBUIbHEHHS
O0OpOTHUX KOIITIB MIAMPUEMCTBA, $AKI MOXYTh OYyTH CIpSIMOBaHI Ha
(d1HaHCYBaHHS IHIIMX HOTO BUTpaT. PO3BUTOK III3MHIOBOIO KpPEIWTYBAaHHS €
BUTITHUM  JIJIS  YKPAiHCBKUX TOBAapOBHUPOOHHKIB SK 3pydHE JDKEpeso
(dlHaHCYBaHHS, METOJ 3MEHILIEHHS CTYNEHs 1HBECTULIMHOIO PHU3UKY U

IHCTPYMEHT TEXHIYHOTO OHOBJICHHs BUpoOHuUITBa[3, €.209].
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