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LEASING AS ATOOL OF INVESTMENT OF DAIRY CATTLE BREEDING

Po3raAsiHyTO By3A0Bi aCleKTH iHBECTULIHOTO 3a6e3me4eHHs PO3BUTKY MOAOYHOTO CKOTapCcTBa. BusHaueHo 3aAeKHiCTD
Mik mpuOyTROBicTIO raaysi Ta ii iHBecTMHiIHOO NPMBaGAMBICTIO i KpeAUTOCTIPOMOSKHiCTIO. OGrpyHTOBaHO HEOGXiAHICTH
PO3BUTKY Ai3MHI'Y B MOAOYHOMY CKOTApCTBi 3 METOIO aKTMBi3al|ii 1Or0 iHBECTHULiHOTO 3a6e3neveHH .

The paper considers the main aspects of investment of development in Ukraine. The dependence between the
profitability of the industry and its investment attractiveness and solvency are defined. The author substantiates the
necessity of leasing development in dairy cattle breeding for the purpose of activation investment.
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NMOCTAHOBKA NMPOBJIEMU

I'ary3p MOAOYHOTO CKOTapcTBa B YKpaiHi me-
pebyBae B Kpu3oBoMy cTaHi. 3a POKM He3aAeK-
HOCTI BUPOGHUIITBO MOAOKA KOPOB'TY0TO CTPIMKO
3MEHIINAOCS, [0 HeTaTMBHO BIIAMBAE HE TIABKY HA
BUPOGHNUKIB MOAOKA, MOAOKOTIEPEPOOHI i AT pUEM-
CTBa, CIIOJKMBAYiB, aAe J1 HA YKPalHChKY €KOHOMi-
Ky B 1jiaoMy. Anuire mpoTSArom OCTaHHIX POKiB y
MOAOYHOMY CKOTapCTBi ClOCTepiraloThCs mepi
He3Ha4Hi IO3UTUBHI 3pyLIeHHA.

BmpoéHnuTBo MOAOKa B VKpaiHi € opAHUM i3
HaOiABII IePCIEKTUBHMX HAPSAMIB AIABHOCTI B ar-
papHOMY CeKTOPi, I1j0 3yMOBAEHO 3HaYHOIO EMHICTIO
PMHKY MOAOYHUX IIPOAYKTIB, @ TAKOK JIOTO BEAM-
KMM IOTeHIjiaAOM po3BUTKY. Tak, y 2012 p., 3a pa-
HMMM CTaTUCTUKM, HIATIPUEMCTBAMM TOPTiBAI pe-
aAi30BaHO MPOAYKTIB MOAOYHUX Ha cymy 13,6
MApPA rpH npotu 11,0 mapa rpu y 2011 p. AoBoai
BYCOKMMM € | TeMy 3pOCTaHHs pUHKY — 7,4 %oy
2011 p.1a16,4 %y 2012 p.y dpircoBanux ninax[1,

c. 3; 2, c. 3]. 3Baxkaroun Ha Te, 1O CEPEAHBOCTA-
TUCTUYHNUY YKpalHelp BCe lje He CIOJKMBAE Hay-
KOBO OOIPYHTOBaHOT HOPMM MOAOKA Ta MOAOYHMX
IPOAYKTIB, B HAMOAMKIOMY MaitGyTHBOMY BapTO
OYiKyBaTyM MOAAABIIOTO MiABUIEHHS CIIOKMBYO-
ro monuty. Pazom 3 Tum, 3pocTaHHS HOOUTY Ha
NpoAYKIio norpebye Giabumx o6CATiB MOAOKA
AAsL epepo6Ku. Bske choroani Ha moaokomepe-
pOOGHMX MIANPUEMCTBAX HE BUCTAYAE CUPOBUHU
AAsi BUPOOHUITBA. CBIAYEHHSAM 1HOTO € 36iAbLIEH-
HA IMIOPTY MOAOYHOT CMPOBMHM (KOHIJEHTPOBA-
He MOAOKO, CyXe 3HeKMpPeHe MOAOKO) B YKpainy
B ocTanHi poku [3, c. 7].

Hwuni 3HayHOIO MipoIo AediuT CMPOBUHM HA
MOAOKONEPEPOOHUX MIATIPUEMCTBAX TOKPUBAETH-
Cs 3a paxyHOK AOAABaHHS Y MOAOYHI MPOAYKTH
MITYyYHMX 3aMiHHUKIB MOAOKA YM MOTO KOMIIO-
HEHTIB (MOAOYHOTO KUPY, MOAOIHOTO GiAKa, AdK-
to3u). Peaknieo Ha Taky curyarnio ctaro mpuii-
HATTS y IeplIoMy 4yuTaHHI 3akoHOonpoekTy "IIpo
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BHeceHHS 3MiH A0 3akoHy Ykpaiuu "[Ipo moroko
Ta MOAOYHI MPOAYKTHU" Ta iHIINX 3aKOHOAABYMX
aKTiB IOAO IIOCUAEHHS 3aX0AIB 60pOTHOU 3 (harb-
cudikanicero MOAOYHMX IPOAYKTIB" 3TiAHO 3 AKM-
MU Ha 3aKOHOAABYOMY PiBHi BBOAUTBCA TepMiH
"MOAOKOBMICHMIT IPOAYKT" 3 060B'I3KOBUM Map-
KyBaHHAM Takoi npoAykuii [4]. IIpore yaockona-
A€HHA TePMiHOAOTIYHMX MOHATH He BUPILIy€E NpO-
6aemu inBecTunitHoro 3abesnedenns. Hapasi
OYEBUAHMM € HEOOXIAHICTD HAPOLyBaHHS 06CATIB
BUPOOHMIITBA MOAOKA Ta i ABUIEHHS 1OTO SIKOCTI
MASXOM MOAepHi3alii 3acTtapiroi maTepiaabHO-
TexH{YHOT 6a3u raaysi Ta BIPOBaASKEHHS IPOTPe-
CUBHUX T€XHOAOTiN yTPUMaHHA TBaPUH.

OAHOYACHO AO MOWIYKY IIASXiB iIHBECTYBaHHS
BMPOOGHNUIITBA MOAOKA Y CIABCHKOTOCIOAAPCHRUX
NiAIpMEMCTBAX NiAIITOBXYIOTH i MiJKHapOAH] 30-
6os'szanns Vkpaiuu nepea COT ta €C moao
noAinueHHs sKocTi Bupo6aeHoro moaoka. 3 2015
p. MOAOKO, BUPOOAEHE B OCOOUCTHUX CEASTHCHKUX
rOCIOAapPCTBaX, MOKHA GyAe BUKOPUCTOBYBATH
ANIIE AAS BAACHOTO CIIOSKVMBAHHS IVIMM TOCIOAAP-
crBamu. Lle me 6iapure 3arocTputs npobreMy Ae-
ignTy MOAOYHOT CHPOBMHM HA PUHKY, OCKIABKYU
cporoati 30 % BCbOro MOAOKA, 1[0 HAAXOAUTH HA
nepepoOKy, 3a6e3MeIyI0Th FOCIOAAPCTBA HACE-
AEHHA.

B Taxux ymoBax nmuTaHHA AOIIABHOCTI iHBec-
TYBaHHA Y MOAOYHE CKOTapCTBO He BMKAMKAE
cymuiBis. [Ipore npo6aemunm € mexaHizm 3a6e3-
nedeHH piHaHCOBMMM pecypcamu raaysi. B ymo-
BaxX HEAOCKOHAAOCTi arpapHO1 HOAITUKM, HETaTyUB-
HJX HaCAiAKiB cBiTOBOT piHaHCOBOT KpU3M BAACHI
pecypcu CiAbCBKOT'OCIIOAAPCHRKUX HiAIPUEMCTB
o0OMeskeHi, KpeATHI pecypcy HEAOCTYIIHI, a BRAA-
ACHHS IIPUBATHOT'O KaIliTaAy B AAHY TaAy3b CTPU-
MYIOTbCS TPUBAAUM TE€pPMIHOM OKYIHOCT] iHBec-
Tuiin. BiaTak AAS CiABCBKOrOCIOAaPCHRMX MiA-
IPUEMCTB HaMOIABLI TPUBAOAVBUM IHCTPYMEHTOM
3aAy4ueHHA (hiHAaHCOBMX pecypcCiB y pO3BUTOK MO-
AOYHOT'O TBAPVHHMIITBA MOKE CTATY Ai3UHT.

AHAJI3 OCTAHHIX AOCNIAXEHb
I NYBJIIKALIN

BupimenHuio npo6AeMHUX TUTAHD BIADOASKEH-
HA Taay3i MOAOYHOTO CKOTapCTBa NPMUCBAYEH]
npani 6aratbox Aocaipuukis. Cepea HUX BUAIAS-
fotbcs pynpamenTarpni po6oru I1.K. Kanincsko-
ro, [1.B. [IIsa6a, B.M. Mukurioka, I1.T. Cabayka,
B.I. Boitka, M.K. [Tapxomis ta 6aratbox iHmMX.
Brim Arg peanizanii mponmoHoBaHMX 3aXOAIB He-
o6xiaHi 3Hauni inancosi pecypcu, mo BUMarae
INOWYKY iHBECTUI[ITHUX ASKEPeA.

(Dinancose 3a6e3neyeHHs PO3BUTKY MOAOYHO-
IO CKOTApCTBA € HEBiA'€MHOIO 4aCTUHOKO 6araTbOX
3aKOHOAABYMX i{HiI[iaTMB Ta mpOTpaMHUX AOKY-

menTiB. Cepep uux: 3akonu Ykpainu "IIpo moro-
KO Ta MoAo4Hi npoaykTn", "IIpo maeminny cnpa-
By y TBapuHHuITBi", "IIpo Aep>kaBHY HiATpUMKY
ciabcpkoro rocnopapcersa Yxrpaiun', "IIpo dinan-
coBumit Aisunr"; nocranosu Ka6inery Minicrtpis
Vxkpaiun "IIpo 3atBepaskenns [lopsaaxry Bukopu-
CTaHHS KOIWTIB, nepeAGaYeHNX ¥ AEPSKaBHOMY
6roakeTi AAs po3BuTKy TBapuuuunrea', "IIpo
3arBepAkeHHA IIopAAKY BUKOpPHUCTAHHA CYyM IO-
AATKy Ha AOAAHY BapTiCTh, CIAAYEHUX TTEePepob-
HUMM IDIADPUEMCTBAMU AO CIIelliaAbHOTO (POHAY
AepskaBHOro 6r0askeTy", "TIpo 3aX0AM OAO aK-
TuBizanii po6oTu 3 PO3BUTKY TBAPUHHMITBA";
nporpama "T'arysesa IIporpama po3BuTky MoAO4-
HOTO cKoTapctBa Ykpaium apo 2015 poxky", a Ta-
KOJK HaIliOHaABHMI IPOeKT "BiapoaskeHe ckoTap-
CTBO".

Beamka poap y 3abe3nedenHi ¢inancoBummn
pecypcaMu raay3i HaAe>KNUTb Aep>KaBHiN MHiA-
TPUMIIi 32 PAXYHOK KPEAUTHMX rapaHTiit, cybcu-
AYBaHHA INPOIEHTHUX CTaBOK Ta MOAATKOBUX
niabr. Ilpore, ax cBipuath pocaipskennsa O.€.
I'yass taIl. A. Crermjiok, Taka miATpUMKA He CIIPUSE
SIKICHMM 3MiHaM B arpapHOMY CEKTOPi, OKpiM TOTO
BOHA He 3a6e3neyye HAAXOASKEHHS HeOOXiAHMX
06CATiB KPEAUTHUX PECYPCIB Y CUAY CBOET 0OMe-
SKEHOCTI Ta He 3aBXKAY IPO30PUX MeXaHi3MiB po3-
noAiay xowrTiB [J, ¢. 53]. He cupusooTs akTuBHIN
MOAepHizanii BupoOGHMIMX POHAIB Y TBAPUHHMIITBI
1 o6MeskeHi BAacHI iHBecTuniitHi pecypen ciab-
CBhKOTOCIIOAAPCHKRUX MIATTPUEMCTB. Lle 3ymoBatoe
IOIIYK HOBITHIX iHHOBAIiNHMUX (PiHAHCOBUX TeX-
HOAOTIM, aAeKBAaTHMX BUKAMKAM i 3aTpo3aM cydac-
HOT'O eKOHOMIYHOT'O IIPOCTOPY Cepea, AKX JirbHe
MicIje 3aIMa€ Ai3MHT.

CtuMmyAtoBaHHS iHBeCTMIifHOT AISABHOCTI B
arpapHOMY CEKTOpi 32 paxyHOK Ai3MHTY 6YAO Y
noai 3opy H.C. Taukaesceroi[ 6], B.I. Ya6auna[7],
M.A. Capukosa [8]. @inancosi acnekTy 3 Ai3uHTY
nAeMinHMX TBapuH AocAipskysaB O.B. Kpyrask
[9]. IIpoTe crAaaHicTh i rOcTpOTa CHTYyaLil B TBa-
PUHHUITBI BUMAra€ NoAaAbIIOTO MOIMYKY MAAXIB
axTuBi3anii iHBecTUIiNHNX MpoLeciB y raay3i Ha
iHHOBAIIiMHi OCHOBI.

META CTATTI
Merto0 CTaTTi € AOCAIAKEHHSA CTaHy MOAOY-
HOTO CKOTapcTBa B Ykpaiui Ta po3po6ka npormo-
3UIIJ MOAO JOTO IHBECTHI[IMHOTO 3a6e3meYeHHs
3a paxyHOK Cy4acHuX (piHaHCOBUX iHCTPYMEHTIB.

BUKJIAA OCHOBHOIO MATEPIAJTY
Venimunii po3BUTOK TBapUMHHNIITBA B KpaiHi,
IepeBeAeHH JIOTO Ha iHHOBAIlilHY OCHOBY 3Hau-
HOIO MipOIO 3aA€3KUTh BiA CIPAMYBaHHA BITYM3HA-
HVMMM CiABCHKOTOCIIOAA PCHKIMYU TOBAPOBUPOOHM-
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KaMl CBOIX AOXOAIB y iHBec-

Ta6nuusa 1. BUpoOGHULTBO, NepepodKa Ta CNOXMUBaAHHA MOJIOKa B

THuIii, 3aAy4eHHsI KPEAUTHUX YkpaiHi
pecypciB Ta iHO3eMHUX iHBecC- Toroxisst kopi’, THe. BupoGuu1TBO .5
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pokiB iHBecTHLiiHI npiopuTe- »8 | «3E | »% | «nBE | ATE = =R o &
1990 | 8527,6 | 63545 | 245083 | 18634,1 | 180230 179584 3732
TU HaAeKaAM POCAMHHMUIITE : : : : : : :
p UTBY> oo5 [ 78183 | 5003 | 172743 | 94430 | 67662 6058,3 2436
4aCTRa AKOTO B 3araAbHOMY 72000 | 54310 | 24760 | 12657,9 | 36687 | 26837 33348 199,1
o6cs3i iHBeCcTuIih y pO3BUTOK | 2005 | 39260 | 949,9 137144 | 25825 | 21213 5689,0 2256
ArpapHOTO CeKTOpY eKoHOMi- | 2006 | 36351 | 8662 132869 | 24540 | 20173 5607,4 234,7
7075 %. 06 2007 | 3346,7 | 7640 122621 | 21780 | 182438 6038,6 2246
Ky CTaHOBUAA /U—/) /o. UOCIA~ 90087 30959 | 678,6 11761,3 | 20899 | 18343 5443,8 2138
I BKAAAEHb Y PO3BUTOK TBa- | 2009 | 28563 | 6243 11609,6 | 22360 | 19939 47418 2124
PUHHMLTBA MOKU 1,0 OGMe- | 2010 | 27365 | 6046 112485 | 22166 | 2004,1 4793,2 2064
; : ; [201] 26312 | 5801 110860 | 22459 | 20613 4615,1 204,9
KEHI, MO € HACAIAKOM HUSBROL  mo0157 79587 2 | 5837 11377,6 | 25353 | 2360,1 4716,4 2149

npusabauBocTi Ta 36UTKO-
BOCTI BUPOOHUITBA 6araThOX
BMAIB IpoAyKLil Hiel raaysi
[10, c. 24]. Tax, y 2012 p. Ha pO3BUTOK TBApPUH-
HUIITBa B YKRpaiHi cnpsamoBaHo 4,8 MApA TpH iHBe-
ctuiin, abo 25,3 % 1x o6¢Ary B CiabCbKe rocCmo-
Aapctso [11, c. 15].

HepisHoMipHO po3moairfioTsca xowTH i 3a
raay3samMy TBapMHHMI[TBA. 32 PO3paxyHKaMy Ha-
IIiIOHAaABHOTO HAYKOBOTO IIeHTpy "lHcTuTYT arpap-
HOT eKOHOMIKM", Yy PO3BUTOK ITaXiBHMUI[TBA IO Pi-
YHO BKAAAA€ETHCS 6AM3bKO 45 Y iHBecTHUI i, Crpsi-
MOBAaHNX B OCHOBHMI KamiTaA TBapMHHUIITBA.
IIpoTe, He3Ba>kaOYM Ha CBiTOBY TEHACHI[IIO AO
36iAbIIEHHS BUPOOHNUIITBA IPOAYKIi ] MOAOYHOTO
i m'ssicHOTO CKOTapcTBa, B YKpaiHi 4yacTKa BKAa-
AeHb Ha 11 1jiai ckopouyerses [12, c. 23].

OCHOBHOIO TPO6GAEMOIO MOAOYHOTO CKOTap-
CTBa € HU3bKMII piBeHb NPUOYTKOBOCTI, 1[0 3yMOB-
AIOE CKOPOYEHHS 06CSTIB BUPOOHUIITBA IPOAYKIi |
i moroais'a KopiB y rocnopapcTBax ycix kaTeropin
ta popm BaacHOCTi. Tak, 3 1990 p. mo 2013 p. ra-
Ay3b BTpaTyAa GiAblie MOAOBUHY CBOTO BUPOOHM-
YOTO MOTEHI[IaAY | CbOTOAHI CTIPOMOSKHA BUPOOASI-
T 6Au3bKO 11 MAH T MOAOKa (TabA. 1). Aume B oc-
TaHHI POKM BUPOOGHUIITBO CUPOTrO MOAOKA CTabiAi-
3yBaAOCH 3aBASAKYU 3POCTAHHIO IPOAYKTUBHOCTI
kopiB. [IpoTe mpu3ynMHUTI CKOPOUYEHHA IOTOAIB' S
Tak i He BAaAocs. Y nopiBHAHHI 3 mokazHukom 1990
p. cranom Ha 01.01.2013 p. B ycix kaTeropisx roc-
IIOAAPCTB YUCEABHICTh KOPiB cKOpoTHAacsa y 3,3
pasy i cranoBuaa menute 2,6 MaH roais. Hlopoky
IIOTOAIB'S y cepeAHbOMY 3MeHInyBarocs Ha 3,2 Yo,
a60 >k Ha 740 kopiB y penb. Taka curyanis npusse-
Aa AO 3MEHIIEHHS PiBHS BMPOOGHMIITBA Ta CIIOKMU-
BaHHA IPOAYKTiB MOAOYHOTI'O CKOTapCTBA.

* Ha 1 ciyns BiAmOBiAHOTO POKY.
Askepeno: [13, c. 9; 14]

Hwuni 3a BiacyTHOCTI AOCTaTHBOI KiABKOCTI
MOAOKOCHPOBMHY Ha CIIOJKMBYOMY PUHKY YKpai-
HJ) IIOY9aAM 3'ABAATHUCH, TaK 3BaHI MOAOKOBMICHI
npoAykTy [15]. Ile cBiaunTh mpO 3pOocTaHHA MO-
IUTY Ha PMHKY MOAOYHUX NPOAYKTIB i Hecmpo-
MOSKHICTB CiABCPKOTOCIIOAAPCHKOTO BUPOOHNUI{T-
Ba y KOPOTKOCTPOKOBOMY IIepiOAl 3aAOBOABHUTH
AOAATKOBI IOTPe6Y PUHKY B MOAOI,.

Baskkmit ctaH raaysi 3ymoBAeHmit 6araTpma
nprarHamu. Ao HUX BIAHOCSATH HEBIAIOBIAHICTS,
a9acTo | HEAOTPUMAaHHS TEXHOAOTIT BUPOGHMIT-
Ba NPOAYKIil y MOAOYHOMY CKOTapCTBi, pyHHY-
BaHHS CHCTEMI KOPMOBUPOOHNI[TBA Ta CEAEKILiii-
HO-TIAeMIHHOT pO6OTH, HEMOBHOIL[IHHE KOPMO3a-
Ge3neveHHs, HecTaGiAbHMII PIBEHb 3aKYITIBEABHUX
i Ha MoAoKo Tomo. [IpoTe, Ha Hame mepeKoHaH-
H$l, 3MEHIIEHHS BUPOGHUI[TBA MOAOKA Ta YMCEAD-
HOCTI MOTOAIB'st KOPiB 6yAO HACAIAKOM HEAOCKO-
HaAOCTi €KOHOMIYHOTO MeXaHi3My PO3BUTKY ra-
Ay3i, KNI He AO3BOAAB 3AIMICHIOBATY iHBECTYBaH-
HA Ta MOAEpHi3aliio raayasi.

BrnpoaoBik TpuBaaoro nepioay B Ykpaini ra-
AYy3b MOAOYHOTO CKOTapCTBa He pO3TAfAaracs 3
norasiny 6isuecy. I anmme B octanHi poku, KOAM
BCTAHOBMAACS BiAHOCHO cTabiAbHA, BMCOKA IjiHa,
OKpeMi CiABCHKOTOCTIOAAPCHKI TOBAPOBUPOOHMKM
noJaAy 3MiHIOBaTM CBO€ cTaBAeHHA. Ha xanas,
HiAIIPUEMCTB, AKI yTPUMYIOTb KOPIiB 3aAMIINAOCH
HaA3BMYaHO MaAo. B Vkpaiui cranom Ha moua-
Tok 2013 p. HapaxoByBaaocs 3432 ciabcbROTOCIIO-
AapChKUX MIAIPUEMCTBA, 5Ki 3aiiMaAncs BUpO6-
HUITBOM MOAOKA. Y HOAOBMHM 3 HUX € TiABKU
KiabKa AecaTkiB Kopis (puc. 1). Tomy nepmouep-
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Puc. 1. CTpykTypa CifibCbKOrocnoaapcbkux
NiaANPUEMCTRB 3a HasIBHICTIO NOronie’s KOpiB
Ha 1 ciuHga 2013 p.

Askepeno: moGypoBano 3a aanumn [ 16, c. 36].

TOBMM 3aBAAHHAM Hapa3i € HapOILleHHs IOTOAIB' A
Ta 3pOCTAaHHA HAAOIB.

IIpo nepuri NO3UTKUBHI 3pyIIeHHA B raAy3i MO-
AOYHOTO CKOTapCTBa CBiAYMTH HE3HAYHE 3POCTaH-
us Bupo6unnTea y 2012 p. Takux 3min BAarocs
AOCATTY 3aBASAKY i ABUIIEHHIO PiBHS pidyHOI IpO-
AykTuBHOCTI A0 4361 kr mpotn 2863 xry 1990 p.
MinimaapHOIO MesKe0 e(DeKTMBHOTO BEAEHH S MO-
AOYHOTO 6i3HeCy € piBeHb PiYHOT IPOAYKTUBHOCTI
xopis He meHme 3000 xr [17]. Crivike nepeBuieH-
HA 1jboTo piBHA AocATHYTO Anme 3 2005 p. Bume-
BUKAAAEHE AO3BOASE HAMITUTVU OCHOBHI IIAAXM
BUXOAY MOAOYHOT'O CKOTApCTBA i3 KpM30BOTO CTa-
HY, B OCHOBI IKOTO Ma€ Ae>KaTy iHAycTpiaaizanisa
raaysi, To6TO po3mypeHe BIATBOPEHH ST TOTOAIB' s
Ta 3pOCTaHHA IPOAYKTUBHOCTI TBapuH Ha 6asi
BEAMKOTOBAapPHOTO BUPOGHNUITBA.

Heo6xiaHicTh po3BUTKY MOAOYHOT rany3i yc-
BiAOMAIOETBCS | HA HaMBUIOMY piBHI. 3 Iji€i0 Me-
To10 GyAa po3pobaeHa raaysesa IIporpama pos-
BUTKY MOAOYHOTO CKoTapcTBa Ykpainu ao 2015
poxy. OCHOBHUMM Opi€HTUpPAMU IPOTPAMMU € CTH-
MYAIOBaHHSI PO3BUTKY BEAMKOTOBAPHUX MOAOY-
HUX NiAIPUEMCTB, IPUCKOPEHe HAPOIYBAHHA Y
HIUX IIOTOAIB'A KOPIB i MiABMIIEHHSA MOAOYHOI IPO-
AYKTUBHOCTI. 30KpeMa, nepeaGadaeThes 36inb-
IEeHH S NOTOAIB'S KOpiB A0 4,4 MAH TOAIB 3a paxy-
HOK HapOUlyBaHHA IOTO YMCEABHOCTI B CIABCBKO-
roCIoAapchkux manpuemcrsax [18].

3abe3meunTy MWBUAKMII IPUPICT HOTOAIB'A Y
HaMOAVIKINI 9aC — AOCUTH CKAAAHE 3aBAAHHSL.
ITpo6aemy BIAHOBAEHHSI MOAOYHOTO CTaAd 3yMOB-
AeHi KiapkoMa acnekramu. Ilo-nepme — aas or-
pMMaHHS NOBHOLHHOT KOPOBM HeOOXiAHI 3HAYHI]
ButpaTu 4acy. Ilo-aApyre — npoAykTuBHOI XyAO-
6 3aAMIMAOCH HAATO Maro. Ilo-Tpere — B Vk-
paiHi Ay>Ke BasKKO KYIUTU TeHETUYHO SAKiCHe IO-
roais'sa. [lo-4eTBepTe — iMIOPT MAEMIHHUX TBa-
PYH KapAMHAABHMX 3MiH He 3a6€31eYNnTh y 3B'A3-

He Duible 50 rogais

B Oinbre 1499 ronie

Ky i3 He3HaYHMMY OOCSITaMV BBE3EHHS TBAaPUH.
Ilo-n'saTe — 3riAHO 3 Mi>KHapPOAHMMU CTaHAAP-
TaMM WOPOKY NOTPi6GHO B1OPaKOBYBATH GAMIH-
K0 25—30 % moroais's. Bpaxosyounu BuieBUK-
AajAeHe, peaAbHICTh IIABOBUX iHAMKATOpIB NpoO-
rpaMiu 3a iCHYIOUMX TeMIiB BIiAHOBAGHHA ranya3i
MO>KHa HiAAATU CYMHIBY.

VceBiaoMAIOIOUYM CUTYAIIIO Y MOAOYHOMY CEK-
TOPi Ta BpaxoBYyIOUM CTpaTeriYHe 3HaYCHHA AAA
Aep>KaBy, CKOTapCTBO BiAHECeHe AO mpiopurer-
HJX HaIIPAMIB COIiaAbHO-€KOHOMIYHOTO PO3BUT-
Ky B Ykpaiui. Po3po6ka HanioHaAbHOTO mpoOeK-
Ty "BiapoAskeHe cCKOTAapCTBO" € IPaKTUIHOIO OC-
HOBOIO AAA 3AIJICHEHHA éKOHOMIYHUX pedopM B
raay3siTa CnpusaHHA AepsKaBi y pO3BUTKY TBAPVH-
HUI[TBA 3 BIATOBIAHMM piHaHCOBUM 3a6e3TedeH-
HAM. 30Kpema, AAS TATPUMEKY BiAiGpaHuX mpo-

eKTiB y MOAOYHOMY CKOTapCTBi mepeabadaeTbes
3aAy4yeHHA iHBecTmuin y poamipi 2,8 Mapa TpH.
[19].

Arst po3BuTky MoAouHOTO 6i3HECY mOTPiGHI
3navHi pinancosi pecypcu (6yAIBHMIITBO MOAOY-
HOTOBapHux epm ta iHhpacTpyKkTypH, npuAGaH-
HA 00AaAHAHHA Ta IPOAYKTUBHOI XyA06M), OC-
KiABKM AOCATTYM BUCOKUX pe3yAbTaTiB Ha 3ac-
tapiaiit MmatepiaapHO-TexHIYHi 6a3] HEMOKAMBO.
Baacuux ¢inancosux pecypciB ciabcbrorocmo-
AApChKUX MiAIPUEMCTB YaCTO He BIUCTAa4Ya€ HABITh
Ha (piHaHCYBaHHs raayseit 3 6iAbin WBMAKMM 060-
pOTOM KamiTaAy, He Ka>kKy4y B>Ke PO MOAOYHMIMA
6iznec. "AaHa raay3b BIAHOCUTHCS AO TaK 3BaHUX
"AOBI'UX rpomeit”, OCKiAbKY Ha Te, ;06 OTpuMaT
IIOBHOI{HHY KOPOBY, NOTPi6Hi 3HaYH] KamiTaAbHI
BKAAAeHHA Ta BuTpati dacy (6—7 pokis)" [20].
Vce 1je HeraTMBHO MO3HAYAETHCA HA KPEAUTHIN
npuBaGAMBOCTI raaysi.

IIpoananizyeMo KpeAUMTOCIPOMOSKHICTD Ta-
Ay3i IASIXOM 3iCTaBAEHHs peHTa6eAbHOCTI BUPOG-
HMIITBA MOAOKA y CiABCHKOTOCIOAAPCHRMX HiA-
IPUEMCTBAX Ta NPOLEHTHNX CTAaBOK 3a KpeAUTa-
MM Y HaljlOHAABHIN BaAIOTi, BUAAHMMY KOMEPIIili-
My 6aHKaMu cy6'eKTam rocrnopaposanss. Pen-
TabeAbHICTh BUPOOHUIITBA MOAOKA B CIABCHKOTOC-
HOAApPChKUX Hipmpuemcrax Ykpaium y 2000—
2012 pp. koanBaracs Bia minyc 13,8 % y 2002 p.
a0 18,5 % y 2011 p. 3a pocaiakyBauuit mepioa
anute y 2010 Ta 2011 pp. perrabeabHicTs BUPOO-
HUIITBA MOAOKA HE3HAYHO IIePEBUIIYBAAA CEPEA-
HbOPiYHY IPOLIEHTHY CTaBKy 3a HOBUMU KPEAUTA-
mu (puc. 2). 3po3ymino, mo B ymoBax HecTabinb-
HOT AOXiAHOCTI rany3i 3aAy4eHHSA KPeAUTHUX pe-
CypciB € AOBOAI CKAAAHUM 3aBAaHHAM, HaBiTh 3
ypaxyBaHHAM AepP>KaBHUX TaPaHTill MOAO KOM-
HeHcallii IpOLeHTHUX CTaBOK y PO3Mipi IOABIHOT
006AikoBOT cTaBku, BctanoBAeHoT Hanionaabamum
6ankom YKpaiuu.
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Anasi ciapcprorocnopapcepkoi ra-
Ay3i, BpaXOBYIOUY BMINY PU3UKO-
BaHICTb BeAeHHS Gi3HECY, IPOLEeHTHI
craBku 6yAn me Bumymu. Tak, mpo-
[IeHTHA CTaBKa 32 HOBMMM KpEeAMUTA-
MM AASA CiABCBKOTOCIOAAPCHKUX
nianpuemcTs y rpyani 2012 p. cra-
HoBuAa 21,6 % Ta 36iAbmMAACE IPO-
TU CiYHA MiCAIA [[HOTO 3K POKY Ha 3
npoueHTHI nyHkTH. Halamkyi mpo-
neHTHi cTaBku, A0 15—16 % piunux
332 HOBVIMM KPEAUTAMM, AAS arpap-
HOTO CeKTOpY (piKCyBaAUCA ANIIE Y
2011 p. V 2009—2010 pp. npoueHT-

Ha CTaBKa 3a KpepAuTamu B OerMi
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PenTabensHicTh BHPOOHHIITBA MOJIOKA ¥ CUTBCBKOTOCTIONAPCHKUX MITNPHEMETBAX, Yo
— — [IpoueHTHI CTABKM 33 KPEHTAMH B eKOHOMIKY Yipaiun, %
Puc. 2. PeHTabenbHiCTb BUPOOHNLTBA MOJIOKA Y
CiNnbCbKOrocnogapcbkKux NiagnpPUEMCTBaxX Ta cepeaHbO3BaXeHi
Yy piYHOMY OGUYMCIIEHHI NPOLLEHTHIi CTaBKM 3a KpeauTamMu B

nepioan csraaa 25 % [24, c. 3—5].
3a icuyiouoi curyanii B raaysi, abu
iHBecTyBaTM KOIITHU Y MOAOYHE CKO-
TapCTBO, BAPTICTh KPEAUTHUX PeCypciB Mae 6yTu
3HAaYHO HUKYOI0, He nepeBuurysatn 10 %. Bucoxi
IPOLEHTHI CTABKM POOASITH IPOAYKIIIIO HEKOHKY-
PEHTOCIIPOMOSKHOIO, a CaMi MAIIPMEMCTBA HEpeH-
TaGeAbHUMMU.

Oco6anBocTi KpeAnTHOTO 3abe3medeHHs ar-
PapHOTO CEKTOPY NOAATAIOTh HAaBiTh HE CTIABKMU Y
BUCOKMX IIPOLEHTHNUX CTAaBKaX, CKiABKY Y HE3aA0-
BiAbHOMY (biHaHCOBOMY CcTaHi 6araTbox miAIpuM-
€MCTB, BIiACYTHOCTI AiKBiAHOT 3acTaBMm, AKYy BUMa-
rae 6GaHK 32 KPEAUTOM, IO Y MOEAHAHHI i3 HU3b-
KOIO MPUOYTKOBICTIO raAy3i TBAPUHHUIITBA YCK-
AAAHIOIOTB, @ 4aCTO ¥ YHEMOJKAMBAIOIOTH OAEP-
SKaHHS AOBI'OCTPOKOBMX GaHKIBCHKMX KPEAUTIB.
SIk cBiauaTh aHAAITMYHI AOCAIAKeHHS DiHAHCOBO-
IO CTaHY CiABCBKOTOCIOAAPCHKUX MiAIPUEMCTB,
6iabure 70 % i3 HUX € HEKOHKYPEHTOCIPOMO KHI-
MY AASL AOBIOCTPOKOBMX BKAAAEHS [25 ], o Buma-
ra€ NOIIYKY HOBUX yMOB Ta ¢opM dpiHaHCYBaHHA
AAS TaAy3i.

He e Bupimennam i Aoep>kaBHa MIATPUMKA Kpe-
AVTYBaHHA Tany3i 3a PaXyHOK KPeAUTHUX ra-
paHTii Ta cy6CUAYBAaHHS MPOLEHTHUX CTABOK.
BiamkoaAyBaHHSA IPOLEHTHNX CTABOK 32 KPeAUTA-
MM, BUAAHVMM CiABCHKOTOCHOAAPCHKMUM MIATIPH-
€MCTBAM, 3AIMCHIOETHCA HAa KOHKYPCHIN OCHOBI
3TiAHO 3 TOAQHUMM 3aBKaMI, O He 3HUIKYE PU-
3UK HermoBepHeHH camoi no3uku. OKkpim Toro, pe-
aAizanig kpeAuTHOT Aep>KaBHOT NIATPUMKM Y IO-
BHOMY 06¢s13i IOCTiIHO TOTpebyBaTnMe 3HAYHNX
BUTPAT AepP>KaBHUX pecypcis. Bpaxosyrwoun o6me-
SKEeHICTh GIOAJKETHUX KOWITIB, CAlA 30cepeauTH
AISIABHICTD HA TaKi MATPUMI[I KDEAUTHOTO 3a6€3-
IeYeHHsI MOAOYHOTOBAPHOTO BUPOOHUI[TBA, siKe 6
CTUMYAIOBAAO IPOBEACHHA CTPYKTYPHUX 3MiH Ta
3aIpOBAaAYKEHHS IPOTPECUBHMUX TEXHOAOTIN y TBa-
PMHHUITBI, 8 TAKOK He GYAO 6 OOTSKAUBUM AAS
6ropskery. IlepcnekTuBHuM iHCTpyMeHTOM (hiHAH-

€KOHOMIiKy, %

Askepeno: [21, c. 148; 22, c. 16; 23, c. 91].

CyBaHHS IPUAGAHHS HEOOXIAHOTO O6AaAHAHHS T
IPOAYKTUBHOT XyAOGU € Ai3UHT.

CsBiTOBMII AOCBIA CBIAYMTB, IO AI3MHT € OAHUM
i3 HaMIpOTpecUBHIMNX iIHCTPYMEHTIB MaTepianb-
HO-TeXHIYHOTO 3abe3mevenHs. Tax, 3a AaHUMMU
€sponeicpkoi Aidunrosoi aconianii (Lease-
urope), y 2011 p. Ha Ai3MHTOBI yroau npumnaaano
21 % 3araapHux imBecTnuin y €spomi [26, c. 3].
AizuHr A03BOAsIE 6e3 3HAYHNX (PIHAHCOBUX BKAA-
AeHb 3 60Ky BUPOOHUKIB 3a6e3mnedyBatu popmy-
BaHHS HEOOXiIAHOT MaTepiaAbHO-TeXHIYHOT 6a3M.

Aizuur cnpuse 36iapmeHHI0 iHBeCTHIiHOT
aKTMBHOCTI MIAIPMEMCTB i Ha 1ji}f OCHOBI aKTUBi-
3y€ eKOHOMiYHe 3pocTaHHA. Taxk, 3a AaHUMMU
€BPP, cy6'exTu niAnprneMHMITBA, SKi BUKOPUCTO-
BYIOTb Ai3MHT, B CEpPEAHbOMY IHBECTYIOTH Ha 37 Y
6iapuwe HIK Ti, Kl He BUKOPUCTOBYIOTH TaKUX
incTpymeHTiB. VHiIKaABHICTH Ai3MHIY moAATaE B
MOKAMBOCTI He Auine 36iAbyBaT 06CsATH iHBEC-
TUIIi}, a ¥ CYTTEBO BIAMBATH Ha KiHI[eBi pe3yAb-
TaTH AAABHOCTI MIATIPMEMCTB.

Po3BUTOK Ai3MHTOBMX MOCAYT 3MiI[HIOE i mpoO-
MUCAOBUI CEKTOP €KOHOMiKM, CTBOPIOIOUM YMOBU
AASL IOTO IPUCKOPEHOTO po3BuTKy. CAia Haroaro-
CUTH, MO AI3MHT IOCUAIOE Jl KOHKYPEHIJiI0 Ha PUH-
Ky IO3MKOBOI'O KamiTaAy, a OT>Ke, CIPUIAE 3HMU-
SKeHHIO IPOLeHTHNX CTaBOK 32 KPEAUTHUMM pe-
cypcamu, mo poOuTh ixX me GiAbll AOCTYIIHUMMU.

AKTUBHO BUKOPVCTOBYETHCS Al3MHT K iHCTPY-
MEHT iHBECTYBaHHA €KOHOMIKM y TaKUX KpalHax,
sk Himewunna, @pannis, Itaris, Aurais, Hlsenis
[27, c. 5]. 3HauHUX pe3yAbTATIiB AOCATHYTO i B
Pocii, Ae B ocTaHHi poky 06CST AI3MHTOBUX YTOA
B OKpeMi pOKM HOABOIOBABCA. SIKIIO B EBPOTEICH-
KMX KpaiHaX Ai3MHT pO3BMBAETHCA ACCATUAITTA-
My, To AocBip Pocii moao cTumyAroBaHHS pUHKY
AI3MHTOBUX HOCAYT € KOPUCHUM AASA YKpaiHm.
OCHOBHMM MOTMBALiIHMM YMHHUKOM IOIIMPEHHS
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Aizunry B Pocii € moBHa OKymHICTE OpeHAOBaHMX
3aco6iB. 3TiAHO 3 POCINCHKMM 3aKOHOAABCTBOM
Al3MHrOOTpPUMYBadi MaIOTh 3MOI'Y 3aCTOCOBYBAaTH
MexaHi3M nmpuckopenoi amoprtu3sanii. Ile aae
MOJKAUBICTP CKOPOTUTH B CiABCBKOTOCIOAAP-
ChKUX IIAIPMEMCTBAX TEPMiH OHOBACHHA TEXHi-
knu [28, c. 119].

Ha sxanas, B Vrpaini Ai3uHroBi BiaAHOCHMHN 3HA-
XOAAThCA Ha cTaAil cranoBAeHHA. 3a Aanumu Ha-
nioHaApHOI aknioHepHoi KommnaHii "Vkparpoai-
3uHT", 06CAT AI3MHTOBUX IHBECTUI[iil B 3aTaAbHUX
inBecTuuisix y Bci raaysi Bupo6un4oi AlsiabHOCTI
craHoButh Anie 1,2 %, 1m0 3HaYHO MEHIue HiXK y
HaibiAbI po3BuHeHnX Kpainax. Tak, y CIIIA 31,1 %
ycCix iHBeCTHIIi M 3AICHIOETHCSA 32 PAXYHOK Ai3MH-
ry, B Pymynii — 30,8 %, HIseitnapii — 23,3 %, Ka-
Haai — 20,2 9% [29].

EdexTuBHO BupimmTy 3aBAAHHSA IOAO 3aAY-
4eHHA iHBeCTHUILiil y MOAOYHE CKOTapCTBO YKpai-
HJ MO>KHA B paMKaX Ai3MHTOBUX omepanii. 3riAHO
3 po3paxyHKamy, HaBeAeHuMH y I'aay3esiit mpo-
IrpaMmi pO3BUTKY MOAOYHOTO CKOTApCTBa YKRpaiHu
A0 2015 poky, o6csr inBecTuiin, HeOOXIAHMIL AAS
OyAIBHMI[TBA IPUMILEHD AASI yTPUMAHHS XYAOOM,
3aKymiBAl IAEMIHHUX TeAUIb, OOAaAHAHHS, TEX-
HiKM Ta MeXaHi3MiB AASI KOPMOBMPOGHMIITBA, CTA-
HOBUTbH 46 THC. IPH B PO3pPaXyHKY Ha KOPOBY 3i
mwaeridom [18]. Hapits Axmo BuxoanTy 3 1jiei mo-
Tpebu, a 1iHu 3 4acy po3poOKM mporpamu y ce-
pPEAHBOMY 3MIHMAMCH YABi4i, TO AASL TOGYAOBM
depmu ua 100 roais norpeba B iHBeCTHILisIX CcTA-
HOBUTH 4,6 MAH IpH. biapmicTe ciabchrOrOCHmO-
AQPCHKMX MAIPUEMCTB TAKMMY pecypcamu He BO-
AOAIIOTB.

3a AOIOMOTOIO Ai3MHIOBOTO MeXaHi3My Ciab-
CbKOTOCIOAAPChKi MiATIpPMEMCTBA MalOTh 3MOTY
npupGaT HOBe 06AAAHAHHS Ta TEXHIKY, BAPTICTh
AKUX IlepeBuIlye X piuHi piHaHCOBI MOKAMBOCTI,
a60 3a0IaAKYBaTy KOIITH AAS iHBECTYBAaHHS B
inmi, 6irbm epexTuBHI BuAM AlsapHoCTi. Hanpuxk-
AajA, mAaTa 3a AOTOBOPOM AIBUMHTY O6AaAHAHHS
Baprictio 100 Tuc. rpH TepmiHOM Ha 5 pokis, 3a-
AESKHO BiA YMOB AOTOBOpPY (CyMyM HOYaTKOBOI'O
BHECKY), y mepumuit pik Moske cranoButyu 43,5 tuc.
rpH. AaHa cyma CKAAAAETHCSA i3 MOMEPEAHBOTO
Aisunrosoro naarexy (15 % saprocri o6rapHaH-
Hf), BUHATOPOAM AI3MHTIOAABIIO 3a IEepeAaHy B
Ai3uHT TexHiky (7 % BiA HEBIAIIKOAOBaHOT Bap-
TocTi 06AaAHAHHS) TA Y4€PrOBUX AI3UHTOBUX NAA-
TeXIB | BUHArOpOAM y po3mipi 7% BiaA HeBiamKO-
AOBaHOI IIONlepeAHIM Ai3MHTOBUM NIAATESKEM Bap-
TOCTi O6AAAHAHHS Ta YEPTOBUMM NMAATEKAMMI.
Oxpim TOro 060B'I3KOBO 3AIMCHIOETHCS CTPAXY-
BaHHS O0AAAHAHHS 332 PAXYHOK AI3MHTOOTpPUMY-
Baya. Ha aApyruii pik cyma cmaaTyu CTaHOBUTB BiKe
21,3, na tpetin — 20,1, na yerBeptuit — 18,9 na

n'stuit — 17,7 tuc. rpa. Veporo Gyae craaveHo
121,6 tuc. rpa. Takum unHOM, HPUAGAHHS AKTUBIB
y Ai3MHT AO3BOASIE€ 3HM3NUTU NOYATKOBI BUTPATU Ha
60 % ra nepenaatutyu Bchoro 20 % Baprocti npm-
AGaHOTrO 06AaAHAHHSL.

Oanak oTpumatyi He0OXiAHE AAS TBAPUHHUI|b-
KOT raaysi 06AaAHAaHHS Ha YMOBaX Ai3uHTY 4epes
HepO3BMHEHICTh PUMHKY Ai3uHTy B VKpaini npobae-
MaTM4HO. B OCHOBHOMY mompeHnit Ai3uHT aBTO-
TPAaHCHOPTY Ta CiAbCBKOTOCIOAAPCHKOT TEXHIKN.
AisiapHicTs cnerniarizoBanoi kommnasii "Vkparpo-
Al3MHT", AKa 3a paxyHOK KOIITiB Aep>KaBHOTO
GIOAKETY 3aKYNOBYE TEXHIKY BITYM3HAHOTO BMU-
po6HMIITBA | IEpeAaE HA YMOBAX AI3MHTY, SKOPCT-
KO perraMeHTOBaHa HOPMAaTUBHUMMU AOKYMeHTa-
mu Kab6inery Minicrpis Vkpaiun. CraapHicTs
npupAGaHHsT OGAAAHAHHS AASL MOAOYHUX PepM Y
Al3MHT OASITA€ Y TOMY, 1O Take OOAaAHAHHSA B
Vkpaiui npaktuyno He Bupob6asieTbes. BiacyTai i
MOJKAMBOCTI NpUAGAaHHS NAEMIHHMX TBapuH Ha
YMOBAaX Ai3MHTY.

Harowmicts y Pocii AepskaBHe aknjionepHe TO-
BapucTBo "Pocarpoaizunr” 3 2002 p. mopoxky 3a-
6esnedye moctaBku 6Au3bk0 30 TrC. TOAIB BUCO-
konpoAykTuuoi xypo6u (BPX, cBuni, xoni).
[IpupaGanHS TAEMIHHMX TBAPUH AASL aTPapHOTO
CEeKTOpY Ha YMOBaX Ai3MHI'Y BUABMAOCS HACTIABKY
BAAAVM, I[O HMHI OGTOBOPIOETHCS MUTAHHS U[OAO
pO3MmypeHHs NepeAiKy akTuBiB, AKi MOKYTh Ha-
AaBaTHCA HA YMOBAX Ai3MHIY B IIepiny 4epry B ra-
Ay3i TBapuuHuiTsa [30].

Taxknit AOCBiA MO3Ke 6YTV KOPUCHUM AAS VK-
paian. OcKiAbKM CyYacHa arpapHa IOAITHKa CIps-
MOBYETBCS Ha MIATPUMKY PO3BUTKY BEAUKOTOBAP-
HOTO MOAOYHOTO BMPOOGHUIITBA, TO 3pOCTATHME
MOMUT Ha TeXHOAOTI4Hi akTuBu. Ai3MHT MO3Ke AO-
IIOMOI'TY MiAIIPMEMCTBAM B OTPUMaHHI AOCTYIIYy AO
TaKMX aKTUBIB.

Dopmysanus maTepiaabHO-TeXHIYHOT 6a3u 3a
PaxXyHOK AI3MHIY AO3BOASE CIABCBKOTOCIIOAAPCh-
KMM TOBaPOBMPOOHMKAM HE 3aAY4aTH IO3UKOBUIA
Kamitaa i He BiABoAiKaTy BAacHI piHaHCOBI pecyp-
cu. Biarak Aigunr 3a6esnedye OHOBAEHHS BUPOG-
H4INX (POHAIB 3a paxyHOK OAep>KaHHSA HOBOTO
o6rapHaHHS 6e3 omAaTH MOro MOBHOT BapTOCTI.
Ai3uHT AO3BOASIE OTIEPATUBHO MOAEPHI3YBATH aK-
TUBY MIAIPUEMCTB, IO CIPHUAE HOCUAEHHIO iX KOH-
KYPEHTOCIPOMO>KHOCTI.

(DinancysaHusa B arpapHin cdepi Ai3uHroBMX
YyTOA € GiAbil mpUBAaGAMBUM i AASL A€PIKABHOTO
610AKeTY, OCKiABKM Ha BiAMiHY BiaA KpeAnTHOT
HiATPMMKM KOLITH BMAAIOTHCS HAa YMOBaX 3BOPOT-
HOCTI Ta € AkepeAoM (piHAHCYBaHHA B HACTYIHI
pOKM y Mipy MOBEepHEHHS Ai3MHTOBMX IIAATEXKIB.
He meHnm BaskAMBa pOAb Ai3MHTY i B HAIOBHEHHI
GI0AKETY 3a PaXyHOK MOAATKOBUX HAAXOASKEHb.
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OueBMAHO, 1O AI3VHT € HAMONTUMAABHIIINM 3a-
cob6oMm (inaHCYBaHHA PO3BUTKY MOAOYHOTO CKO-
TapcTBa.

BUCHOBKM TA NEPCNEKTUBU
NOAANbLUNX AOCIOXEHb

Orixe, raay3b MOAOYHOTO CKOTApCTBA IO-
Tpebye 3HaYHUX PiHAHCOBMUX pecypciB HA OHOB-
A€HHS BUPOOHMYINX NPUMIiNeHb, NPUAOGAHHS
HOBOT TexHiKM, 06AaAHAHHS, & TAKOXK (HOpPMY-
BaHHS MOAOYHOTO cTapa. Ai3uHT € OAHNM 13 Hail-
npuBaGAMBIINX IHCTPYMEHTIB OHOBAEHHS OC-
HOBHUX BUPOOHMIMX POHAIB AAst mOHAA 3,4 TuC.
CiABCHKOTOCIOAAPCHKUX MIATIPUEMCTB, 5Ki Ga-
SKalTh PO3BUBATI MOAOYHMI GizHec. AAst ibO-
ro HeoOXiAHO: mO-neplle, PO3MWNUPUTH TTePeAiK
TEXHOAOTI4YHOTO OOGAaAHAHHSA Ta TEXHIKM, 1O
BUKOPUCTOBYETHCA Yy MOAOYHOMY CKOTapCTBi,
IO MO>Ke BMAABATUCA HAa YMOBAaX Ai3MHIY; IO-
Apyre, BBeCTH IAEMiHHUX TBAPMH AO HEpPeAiKy
06'€KTiB, AKI MOJKYTbh MOCTAYATUCS CiABCHKO-
rOCIOAAPCHKUM TOBAPOBUPOOHUKAM HA YMOBAX
Al3uHTy; mo-Tpete, 36iabmuTH 06¢sATH diHAHCY-
BaHHS AI3MHTOBUX IpOTpaM; Io-4eTBepTe, CIPN-
SATH MOKpalljeHHIO iHpOPMYBaHHS IOTEHIIMHNX
CIIOJKMBAYiB AI3MHTOBMX IIOCAYT.
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