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CtyaeHT 3 Kypcy
hakynbTeTy MiXXHapOAHMUX EKOHOMIYHUX BigHOCUMH XHEY im. C. Ky3Heus

®IHAHCOBWW NI3UHT AK IHCTPYMEHT
NMOCUINIEHHA IHBECTYBAHHA NIANPUEMCTB

AHomauis. [JocnioxeHo 8axnueicmb 8UKOPUCMAaHHS fi3UH2Yy SIK IHCmMpyMeHma rnocuneHHs iHge-
cmysaHHs1 nidnpuemcms. PosansHymo nepeeaau i Hedoriku Onsi ni3uHeoompumyeaya i KpaiHu, 8 sKil
30ilicHIOMbCSA Ni3uH208i onepauii. BusHadyeHo npiopumemHi HanpsMu ma Wisaxu HapoWeHHs Mi3uH20-
8ux ornepauil 8 YKpaiHi.

AHHOmauyus. UccrnedosaHa 8axHOCMb UCMOMNb308aHUS NIU3UH2a Kak UHCMPyMeHma yCUneHust
uHeecmuposaHusi npednpusamudl. PaccmMompeHb! npeumywecmsa u Hedocmamku Ors TU3UH20MosnyYa-
mernsi u cmpaHbl, 8 KOMOPOU OCyWecmensmes u3uHeosble ornepayuu. OnpederneHbl MpUOPUMeEMHbIe
HanpaseHus U mymu yeeruyeHus Nu3uH208bIX onepayuli 8 YkpauHe.

Annotation. The importance of leasing as a tool for strengthening investment companies is inves-
tigated, advantages and disadvantages for the lessee and the country in which leasing operations are
made, priorities and ways of increase of leasing in Ukraine are set.

Knrouosi criosa: chiHaHcosul nisuHe, iHeecmuuil, nisuHezodaseyp, ni3uH2000epXysaY, Ii3UH208i
nnamexi, nisuHzo08e 3akoHo0ascmeo, ¢hiHaHCo8I iHCmpyMeHmMu, MiXXHapOoOHi ni3uH208i onepauji.

Mepexig 0O PUHKOBUX BiGHOCUH BUKMMKAB aKTVBHE BUKOPWUCTAHHS B NpakTuLi ¢iHaHCOBOI Aisinb-
HOCTi HOBWX KPEAWUTHWUX iHCTPYMEHTIB, SKi OTpPMManu LUMPOKE BUKOPWUCTAHHS B KpaiHax i3 pO3BMHYTO
PUHKOBOI €KOHOMiKOI. OIHUM i3 TaKUX IHCTPYMEHTIB € hiHAHCOBMI Ni3UHT.

JlisuHr 3abe3nevye JocTyn 4O NepedoBOoi TEXHIKM i HAMKPALLMX CBITOBUX TEXHOSOTIN He nuwe B ne-
pioan eKOHOMIYHOIO 3POCTaHHSA Y PI3HUX KpaiHax, a i, WO € AyXe BaxXMBMM Ansi YKpaiHu, B yMOBaXx yMoBinb-
HEHHS TemniB 3pocTaHHsi. Came TOMy BUKOPUCTaHHSA hiHAHCOBOrO Mi3WHIY siK 4iEBOrO cnocoby NONOBHEHHSA
iHBECTULIMHNX HAAXOOKEHb, MOr0 NPaKTUYHE Ta TeopeTUYHE 3HAYEHHs ANS iHBECTULIMHOIO noTeHuiany nig-
MPUEMCTB € aKTyasribHO TeMO AocniakeHb. CyqacHWI CTaH i nepcrnekTnBM po3BUTKY OiHaHCOBOrO Ni3NHIY
posrnsganuce 'y HaykoBux npausx O. MNogoaHeub, O. MNopbaTteHko, H. MeHTyxa Ta iH. [1 — 3]. CsiToBa
npakThka CBiAYUTb, WO (PIHAHCOBWIN Ni3VHI KOPUCTYETLCH BEMUKMM MOMNUTOM, Hacamnepen, y PO3BUHEHUX
KpaiHax CBiTy, e YacTka ni3uHry B iHBECTMLisIX B OCHOBHi 3acobu csrae 15 — 30 % [4]. BapTo 3a3HauuTwy,
wo y ®panuii, benebrii, Icnawii Ta AnoHii icHye cnevujanebHe NisUHroBe 3aKOHOAABCTBO, B IKOMY 3a3HavaloTb-
ca Buam Ta cdopmu nisuHry. B CLUA, BenunkobpuTtanii, HiMewunHi Ta Itanii cneuianbHe nisvHrose 3akoHo-
AaBCTBO BiacyTHe. He auBnsuucek Ha ue, B CLUA obcar nisvHroBnx nocnyr cknagae TpeTuHy BarnoBmx iHBEC-
TUUiK. Y €Bponi Yepes ni3uHr diHaHcyeTbest 25 — 30 % iHBecTuUUii. Ji3UHr, NOPIBHAHO 3 IHWWMK MeTodamu
dhiHaHCYBaHHS IHBECTULIIN, XapaKTepn3yeTbca 6araTtbMa nepeBaramuy Ans BCiX YHaCHVIKIB Ni3NHIOBOI Yroaw.

Llono YkpaiHu, TO MOxHa 3asHaumT, wo npotarom 2013 poky dpiHaHCOBMMM KOMNaHisMu
Ta pUONYHMMK ocobamu, siki He MaloTb CTaTycy (DiHAHCOBWMX YCTaHOB, ane MOXYTb 3riAHO i3 3aKOHO-
AaBCTBOM HapaBaTu diHaHcoBi nocnyru, yknageHo 10 832 pgorosopiB (hiHAHCOBOrO Ni3WHrY Ha cymy
14 710,5 mMnH rpH. BapTicTb 06'eXTiB Mi3uHry, WO € NpeaMeToM AO0roBOpiB, yknageHnx npotsrom 2013 poky,
ctaHoBUTb 12 103,7 MNH rpH. BapTicTe YMHHMX AoroBopiB hiHaHCOBOro Ni3nHry ctaHom Ha 31.12.2013 p.
ctaHoBuTb 41,5 mnpg rpH. Bnnaeko 99,9 % ycix nocnyr ¢iHaHCOBOro Ni3UHry HagaeTbCA PUANYHMU
ocobamu cyb'ekTammn rocnogapoBaHHs, ski He € PiHaHCOBVMMM yCTaHOBaMMU.

OvHamika BapTOoCTi AoroBopis, yknageHux npotsarom 2011 — 2013 pokiB, Ta AOroBOpiB, YMHHUX
Ha KiHeLb KOXXHOro 3BiTHOro nepioay, HaBegeHa Ha puc. 1.
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[ Baprictb gorosopis thiHaHCOBOrO Mi3UHrY, yKNaaeHUX 3a 3BiTHUI Nepioa, MITH rpH
—— BapTicTb goroBopis ¢hiHaHCOBOro Mi3VHry Ha KiHeLb 3BITHOro nepioay, Mnpa rpH

Puc. 1. AuHamika HagaHHA nocnyr diHaHcoBoro ni3nHry 3a 2011 — 2013 poku
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Y TOW 4ac, Konm OCHOBHMM hoHAAM MiANPUMEMCTB CiNbCbKOro rocnogapcTsea, 4oOyBHOI, MaLLNHO-
OyAiBHOI, MeTanyprinHoi NPOMMUCNOBOCTI HeOBXiAHe TEPMIHOBE OHOBIIEHHS!, OCHOBHUMM 06'eKTaMm nisunH-
ry Ha kiHeub 2013 poky 6ynu TpaHCNopTHi 3acobu. Taka cuTyauis cBiaunMTb NPo AedOpPMOBaHy CTPYKTYpy
Ni3VHrOBOro PUHKY Ta MOro oAHOBIYHY KOHLEHTPAaU0 nuLle B OAHIN ranysi NpoMMUCIOBOCTI — TpaHCMopT-
Hii (puc. 2).
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Cinbcbke rocnogapcTeo; 7905,5;
19%

Metanypris; 132,4; 0%

MawmHoby gyBaHHst; 210,7; 1%

INerka npomucnosicTe; 70,3; 0%
[o6yBHa NPOMUCIOBICTb;

10518, 3% ~—Tparcnopr; 24128,4; 58%

=

i 3453,2; 8% —

XiMi4Ha NPOMUCTIOBICTb; 83,8;_//

BynisHuuTBO; 2077,9; 5%

0%
XapuoBa npomucrioBicTb; 430;
1%

Puc. 2. Po3noain BapTocCTi YNHHMX AoroBopiB ¢hiHaHCOBOro ni3uHry 3a ctaHom Ha 31.12.2013 p. (MnH rpH)

[ns akTMBHOro po3BWUTKY Ni3nHry B YKpaiHi cnig 3anponoHyBaTy KOMMIEKC 3axodiB, AKi CNpusTu-
MYyTb YAOCKOHAMNEHHIO Mi3NHIoBMX BiAHOCWH (Tabnuus).

Tabnuus

3axoau Ta I1pOFH03OBaHi pe3ynbTatu WOA0 BAOCKOHANIeHHA Ni3UHroBuX BiAHOCWH

3axoau

PesynbTtatn

BHWKEHHS BapTOCTi KpeAUTHUX PECypCiB A0 PiBHSA, kUi 6u He nepe-
BuwyBaB 20 % pivHMX

3abe3neyeHHs: eheKTUBHOCTI Ni3NHro-
BUX onepauin

3HWXKEHHS1 BapTOCTi HoTapianbHWX NOCNYr 3 0POPMIIEHHS JOrOBOPIB
nisuHry

MocnabneHHs diHaHCOBOro HaBaHTa-
XKEHHS1 Ha YYaCHUKIB Ni3UHroBOT yroamn

HapaHHsa nogaTkoBMX Ninbr WOAO onepaLin 3 MKHapogHOro Mi3uHry

BBe3eHHs1 Ha TepuTopito YKpaiHu BUco-
KOTEXHOOMYHOrO yCTaTKyBaHHS

CTBOPEHHS Mi3VHIOBKX LIEHTPIB, ski 6 cneujanizyBanucst Ha obcnyro-
BYBaHHi Manux nianpuemMcTs

CnpusiHHA po3BUTKY Maroro GisHecy

CTBOpEHHS opraHisauii npn o6racHMX NisMHroBMX LieHTpax Bigainis

Po3BuTOK ni3nHroBoi iHdpacTpykTypu

3 hopMyBaHHs 6a3n gaHMX NPO MOMNUT Ta NPOMNO3uLiio Ha obrnagHaH-
HS1 1 yCTaTKyBaHHs!

Pedopmun nogaTkoBoro 3akoHo4aBCcTBa — 3anpoBagXeHHs Npuwsua- | CTumyntoBaHHs NisvHroBMX onepawin
LLIeHOT HOpMU amopTK3aLii Ans 06'eKTiB Ni3NHIy, HaAaHHs iIHBECTULLIN-

HUX MiNbr Nig Yac onogaTtkyBaHHS NpubyTky NiagnpuemcTs

MiacymoBylouM BuKNageHe, MOXHa 3 YNEBHEHICTIO CTBEPAXKYBaTW, LLO 3aCTOCYBaHHSA MNi3WHrY
SIK anbTepHaTUBHOIO MeToAy (PiHaHCYBaHHS iHBECTULIMHOI AiSNbHOCTI NignpuemMcTB Mae HabaraTo Oinb-
e nepesar, aHixx Hegonikie. Ji3MHT OCHOBHOrO Kanitany CTUMYSIHOE OHOBMIEHHA OCHOBHWUX HOHAIB M-
NPUEMCTB B YMOBaX BUCOKUX TEMMIB HAYKOBO-TEXHIYHOrO NPOrpecy Ta OPCTKOI KOHKYPEHLT Ha CBITOBUX
puHkax. MpoBigHa ponb y NogonaHHi Npobnem BiTYM3HAHOIO PUHKY Mi3MHIOBMX NOCNYr HANEXUTb AepXKa-
Bi. CTBOpPEHHS CNpMATNMBUX YMOB AS1sl MO0 PO3BUTKY MOXIMBE Yepe3 YOO0CKOHANEeHHs 3akoHoaaByoi ba-
31, 0cobnmnBO y cdhepi ByxranTepcbkoro Ta NogaTkoBoro obiiky, a TaKoX YCYHEHHS po30iXKHOCTEN MixX
HUMK. [epxaBHa NigTpUMKa Ta BUBYEHHS eTaniB opraHisauii nisauHroBoi AisnbHOCTI cy6'ekTamm rocnoga-
PIOBaHHSA [0O3BONUTL BMKOPUCTOBYBATY Ni3UHT SIK €(DEKTUBHUIA MEXAHI3M 3ary4YeHHsi JOBFOCTPOKOBMX iH-
BECTULiIMHUX PEeCypCiB Y peanbHU CEKTOP EKOHOMIKN.
Hayk. kepigH. BosHeHko H. I.
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