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INPIOPUTETU ®ITHAHCOBOTI'O 3ABE3IIEYEHHSA BIATBOPEHHA OCHOBHOI'O
KAIIITAJY B YMOBAX INIOBAJII3ALIIT

Y ecmammi nposedeno ananiz npoyecy ginancogozo sabesneuenns 8i0omseopens 0OCHO8HO20 Kanimany 6 Ykpaiui, suceimieno
Ooicepena QiHancysanhs ma 3anponoHOBAHO HANPAMU IX onmumizayii npu ymosi deghiyumy @inancogux pecypcis.
Kniouosi cnosa: ocrnosnuii kaniman, ginancose sabesneuenns, 6i0meopeHHs 0CHO8HO20 KANimaly, oxcepend Qinancoso2o

3abe3neuenns 8i0meopents OCHOBHO20 Kanimary.

In the article the analysis of process of the financial providing of recreation of the fixed assets is conducted in Ukraine, the sources
of financing are reflected and directions of their optimization are offered subject to the condition deficit of financial resources.

Keywords: fixed assets, financial providing, recreation of the fixed assets, source of the financial providing of recreation of the fixed
assets.

V cyudacHHX yMOBax roCHOJApPIOBaHHS IiJBUINECHHS €(DEKTUBHOCTI CYCHUIBHOTO BiITBOpPEHHS, 30a/laHCYBaHHs Ta ONTHMi3allis HAI[IOHAJIbHOI CKOHOMIYHOI CHCTEMH,
3MILHEHHS] BUPOOHNYOT IisUIBHOCTI YCIX MiIPHEMCTB PEAIbHOIO CEKTOPa eKOHOMIKM MOXJIIMBE 33 yMOBHU IHTEHCH(IKallil BIXTBOPEHHS Ta IOJIIIICHHS BUKOPUCTAHHS JiI04Oro
OCHOBHOrO Kamitaiy. CBiTOBa IpaKTHKa CBII4UTh, IO peaibHe (IiHAHCYBAaHHS OCHOBHOIO KalliTally € Ba)KIMBHM KaTayli3aTopoOM BHPOOHMITBA, IiJBAIMHOI CTAaOLIBHOIO
©KOHOMIYHOTO IiJHECEHHS] OKPEMHUX FOCHOAAPIOI0YHX OAUHULD 1 ACPHKABU B LILIOMY.

AJpke Ha MIKpPOpPIBHI OCHOBHHMII KaIliTall € KUTTE€BO HEOOXIAHHM CTPYKTYPHUM €JIEMEHTOM BHPOOHUYOI IisUIBHOCTI MINIPHEMCTB PEaJbHOIO CEKTOpAa CKOHOMIKHM, IO
HOSICHIOETHCS. MOr0 BAXKIMBOIO POJUIIO B IIPOLIECI BUIOTOBJICHHS KOHKYPEHTOCIIPOMOXKHOI HPOMYKI{, aKTUBHOIO Y4acTIO y CTBOPEHHI HOBHMX POOOYMX MiCLb Ta iHIIMMU
MO3UTUBHUMU aCHEeKTaMy (yHKI[IOHYBaHHSL.

B cBo0 uepry, Ha MaKpopiBHi OCHOBHMII KamliTala € CaMOCTIHHUM 1 HE3aJIEKHUM CErMEHTOM PUHKOBOI €KOHOMIKH, IO iCTOTHO BILIMBA€ Ha il CTPyKTypHY HepeOynoBy,
poOUTH BaroMuii BHECOK y 30LIBbLICHHS 3arajbHUX 00CSIiB BUPOOHUIITBA, TOBAPOOOOPOTY, CIIPHsiE SKOHOMII Ta palioHaIbHOMY BUKOPHCTAHHIO BUPOOHUYMX PECYPCiB, CTBOPIOE
CIIPUSATINBE CEPENOBHINE Ui PO3BUTKY KOHKYPCHLII Ta YCYHEHHsS MOHOIONI3MY Yy HiJIPUEMHULTBI, 3a0e3ledye CUIIBHOIIIOYI CTUMYIM JO IHHOBAUiMHOI MisNIBHOCTI Ta
BUCOKOE(EKTHBHOT IIpaLli.

OgHak, BHACITIZOK CKOHOMIYHOI HECTAOUIBHOCTI HAa MAKpPOPIBHI, HEraTUBHMX [e30praHi3aliiHUX MpOLeciB Ha MIKPOPIBHI OCHOBHMIl KalliTaj BTpadae CBOE
HepIIOYEeProBe 3HAYCHHsI, HOTIPUIyeThCsl HOro cTaH Ta crpykrypa. Curyauisi, IO CKIajacs 3a yMOB TpaHc(opMauiiiHoOro mepiogy Ta BHACIIZOK CBiTOBOI (hiHaHCOBOI Kpu3H,
BHMarae e(peKTHBHOI KOMIUIEKCHOI CTHMYIIIOI040] ONITUKY 100 BIATBOPEHHSI OCHOBHOTO KaIliTally, JOMIHAHTA K0T — [JieBUii MexaHi3M diHaHCyBaHH, 6€3 SKOr0 HapOIIyBaHHS
BHPOOHMYHX HOTYXKHOCTEIl HIAIPUEMCTB PEaIbHOIO CEKTOPa BiTYM3HIHOT CKOHOMIKH HEMOMKIIMBE.

ITpoGiemaM BiITBOPEHHS! OCHOBHOIO KamiTany Ta (OpMyBaHHs Ha Liil OCHOBI Ji€BOro MexaHi3my QiHaHCyBaHHs HPUIIISETHCS HE3HAYHA yBara 3 OOKY HAayKOBLIB, LIO
CBIYUTSH PO Hepeai3oBaHi MOXKJIUBOCTI SIK HAYKH, TAK i IPAKTUKH B Lii IUIOIIHHI.

Tax oKkpeclIeHOMY KOJly MUTaHb B YkpaiHi npucsseni npat I Branka, M. Bimik, O. Bosxosirtinosoi, O. Bacimka, A. 3aropomsoro, 1. 3srkoseskoro, B. Kiodko, M. Onekcienka,
C. Onnixo, B. TTanuenka, A. ®@ykca. Cepen 3apyObKHHMX eKOHOMICTIB HeoOXinHo Buaimry 1. BanaGanosa, B. Benomineuxoro, B. Bynases, A. T'im0ypra, €. Kanropa, A. Kaiiroponosa,
C. Jlencokyto, €. Bpirxema, P. Bpeitni, O. Jlarre, M. Mitepa, B. Cosrrepa, P. k. Xixkca, Y. IIlapria ta in.

Ipore y HayKoBOMY HOPOOKY 3a3HA4E€HUX BUCHHMX-CKOHOMICTIB TPHBAIOTH AUCKYCII OO0 CYTHOCTI BIIACHE OCHOBHOTO KalliTaly, IPOLIECy HOro BiATBOPEHHS Ta JLKEPEI
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(inancyBaHHs B cydacHUX ymoBax. ToMy, 3Bakaroud Ha IX HAIpaLIOBaHHS Ta KPUTHUYHO aHAJi3yIO4H HAyKOBO-TEOPETHYHI 1 IPUKIAAHI 3000yTKH, IPOBEAEMO aHAII3 IIpoLecy
(hinaHCYBaHHS BiITBOPEHHS OCHOBHOIO KalliTaily, BU3HAYMMO f0ro 0COOIMBOCTI Ta POIIb B Cy4aCHHX YMOBAX FOCHOJAPIOBAHHSL.

Otxe, BPaXOBYIOUH BHILE3a3HAYCHE, IPOAHAIII3yeMO OOCATH IHBECTHULINH B OCHOBHHUI Kamitai, iX JMHAMIKy i TeMIu Opupocty B Ykpaini Bopogorx 2000-2009 pp.
(puc. 1).

Sk cBigvarb JaHi puc. 1, oOcsr iHBeCTHLi B OCHOBHUI KamiTan 3pocrae ymponosx 2000-2008 pp. Bix 23,6 mupa. rpH. go 233,1 mupa. rpH. (B 9,9 pasa), mo €
MO3UTUBHOI0 TEHJICHLIECI0 PO3BUTKY CGKOHOMIKM Ta CTablIBHOCTI MPOLECY CYCHLIBHOIO BiATBOPEHHs 1 peHoBalil OCHOBHOrO Kamitainy 3okpema. Taka cutyaris crpuse
30UIBIICHHIO BUTPAT HA OHOBJICHHS BUPOOHMYOro MHOTEHLIaNXy IIANPUEMCTB, 3alPOBAKCHHIO IHHOBALIMHMX TEXHOJIOTH, IO 3a0e3ledye PEKOHCTPYKLID Ta TEXHIUHE
1epeo30POEHHS AiI0UNX Cy0’€KTIB rOCIOAPIOBAHHS, 1 JO3BOJISIE KOHCTATYBATH PO SKOHOMIYHE 3pOCTaHHs YKpaiHu BIPOJOBXK JOCIIKYBAHOIO Hepioxy. PasoM 3 THM BaiIMBO

BII3HAYNTH HEPiBHOMIPHY IMHAMIKY 3pOCTaHHS BSIMYHHH IHBECTHLIIHHUX PeCypCiB y OCHOBHUIA Kamitai. [IpoBiBIIM aHAIIi3, HAMU BCTAHOBJIEHO HACTYIHI 3aKOHOMIPHOCTI.
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Puc. 1. lnnamika inBecTHLili B 0CHOBHHUII KamiTa) B LijloMy Ta B po3pisi azkepen ¢inancyBanns B Ykpaini Bnpogoszx 2000-2009* pp. [1, 2].

Tak, TeMIIH HapoILyBaHHs iHBecTHLI 36inbmmmuck y 2000-2001 pp. Ha 6,4%, Toxi y 2002 p. 3un3uauck Ha 11,9% BHACHIIOK YNOBIIbHEHHS TEMIIIB €KOHOMIYHOIO
3pocrauns, y 2003 p. 3HoBy BinOysocs crpimke 3poctanHs Ha 22,4%, ske yxe B 2005 p. obepuynocs mapinusM Ha 29,4%, 110 3yMOBICHO YMHHMKAMH IOJITHYHOIO Ta
30BHIIIHLOCKOHOMIYHOIO Xapakrepy. Taki KOJMBAaHHS HEraTHBHO IIO3HAYAIOTbCS HA PEAIbHOMY CEKTOPI SKOHOMIKH, 3BYXKYIOTh IHBECTHLIfHI MOXJIMBOCTI HiAIPUEMCTB Ta
BIUIMBAIOTH Ha BiITBOPEHHS OCHOBHOrO Kamitany. Hanporusary y 2006-2007 pp. crocrepiraersesi HapoLlyBaHHsI TEMIIIB IPUPOCTY iHBECTHLIH B OCHOBHUI KamiTax Ha 27,9%,
1[0 XapaKTePHU3ye OKBABJICHHS IHBECTULIIHHOT AisIBHOCTI B YACTHHI BKJIAJCHHS B OCHOBHMII KaIliTa BITYU3HSIHUX MIIIPUEMCTB.

B cBoro uepry, y 2008 p. xoua if cnoctepiraeTbes 301IbIICHHS 00CSriB iIHBECTHLIH B OCHOBHHUII Kamitan y nopisusiuui 3 2007 p. B 1,2 pasa, oHaK HIXYMMU TEMIIAMH
(Ha 6,1%), 10 3yMOBJICHO BIUIMBOM KyMYJISTUBHOIO e()eKTy CBITOBOI (hiHAaHCOBOI KpHU3H, sKa [ YKpaiHU, B IEPIIy Yepry, BilA3epKaIniach KpU30l0 OaHKIBCHKOT CUCTEMH Ta
nepxaBHuX (inancis. Ile HerarMBHO IO3HAYMIOCH HE TUIBKM HA HAPOILYBAaHHI OCHOBHOIO KaliTaly, a if Ha MaKpOIOKa3HMKaX B LigoMmy. IIporHosui paHi, 3akiajgeHi B
Jepxasromy Oromxeti Ha 2009 p. LIIOCTPYIOTH MOJaiblIe 3MEHIICHHS IHBECTHLI B OCHOBHHMII KamiTtan, a cranoM Ha 01.07.2009 p. ix ocBoeHo Tinbku 54,1 Mipa. TpH., WO
YHEMOXIIUBIIIOE PO3LIMPEHE BiITBOPSHHS OCHOBHOI'O KalliTally MiIPUEMCTB PEAIbHOIO CEKTOPA CKOHOMIKHU Ta HETaTHBHO II03HAYAETHCS HA PEHOBALIHHUX MPOLIECcaX.

Otxe, IpOBe/ICHUIT aHai3 J03BOJISIE KOHCTATyBaTH, 10 HE3BAXKAIOYM HA MO3UTUBHY JUHAMIKY OOCATiB iHBeCTULIil B OCHOBHUI KamiTaj, B LIIOMY CIOCTEPIraeThCs
3arajpHa TEHACHLIS iX 3HMKeHHs. Lle cTBoproe mpoliieMy 3anydeHHs pecypciB Uit (iHAHCYBaHHS HOBHX Ta HMIATPUMKY BiKE HAsBHMX IHBECTHULIMHHX MPOEKTIB B yMOBax
3HOLIEHOCTI OCHOBHOIO KalliTaly y 0araTbox ray3sx BiTUM3HSHOI GKOHOMIKH.

Ilono cTpykTypu JuKepen (iHaHCYyBaHHS OCHOBHOIO KaIliTajdy, TO B IIPOLECi NOCIIIKEHHs BCTAHOBIEHO, IO BrpoxoBxk 2000-2009 pp. OCHOBHHM KEpenom
(hiHaHCYBaHHS OCHOBHOIO KalliTaly € BIACHI KOIUTU IiANPUEMCTB Ta OpraHisauiii, siki 3aiiMaroTh HaHOLIbLIY TMTOMY Bary B 3arajbHOMy oOcsi3i inBectuwiil. e € oueBuaHOIO
TEHJICHLIEI0 PUHKOBOI GKOHOMIKM B yMOBaX OOMEXKCHHX MOxIMBOCTEH (iHaHCOBOro 3abe3HedeHHs BIATBOPEHHS OCHOBHOIO KalliTally 3a PaXyHOK LIEHTPAJi30BaHUX KOLITIB Ta
BHCOKOI BAPTOCTI KPEAUTHUX PECYPCiB.

V Takux ymMoBax HaWIpPIOPUTETHIIINM JUKEPEIoM (iHAHCYBaHHS OCHOBHOI'O KalliTally CTAIOTh BIAMOBIZHO BJIACHI KOLITH HiAIPHEMCTB Ta OpraHi3alliii, 3a 3aydeHHs
SIKUX He IOTPIOHO CILIavyyBaTH BiICOTKY, HAJaBaTU Oe33anepedHi JoKa3u peHTabenbHoi poboTH B MaitbyTHbOMY iHBecTOpaM. I[IpoTe IpOCTEKY€EThCS CUTYaLlis, OO0 SKOT YacTKa
BIIACHHUX KOIUITIB IiJIPUEMCTB Ta OpraHisauiil y cTpyKTypi iHBeCTULIHHUX pecypciB y OCHOBHHMII KamiTan 3MeHiyeTbest Bin 68,6% B 2000 p. xo 56,5% B 2007 p. (na 12,1%),
3aJIMIIAIOYNCH HAMBAaroMinow. Takuil aceKT MOSCHIOEThCS BUCOKUMU TEMIIAMH 3POCTaHHs OAaHKIBCHKOIO KPEAUTYBAHHS B JuKeperaax (hiHaHCOBOIO 3a0e3MCUYCHHS BIITBOPCHHS
ocHOBHOrO noTextiany. ¥ 2008 p. Ta B nepruomy nispiaui 2009 p. BinOyBaeTbcs mojaibliie JOMiHYBaHHS BIACHUX pecypciB - 10 69,5%.

BHpogosk J0CIiIKYBaHOrO IEpiofy CIOCTEPIracThCs TAKOXK MEPMAHCHTHE 3POCTAHHS KPEMUTIB OaHKIB Ta iHIIMX MO3UK y CTPYKTYpi IHBECTULIH B OCHOBHHMIL
Karitan. BaxmmBo 3azHaunty, mwo y 2000 p. yacka 3ragaHoro jokepena (iHaHCYBaHHS OCHOBHOIO Kamitamy craHoBmia 1,7%, i 3pocna go 17,3% B 2008 p.(na 15,6%). Le
MOSICHIOETCS. 3HIDKCHHSIM DIBHS BiJJICOTKOBUX CTABOK 32 OAaHKIBCHKI KPEAUTH Ta IO3MKH, JIOSUIBHICTIO LIOJO CyM KPEAMTHUX PECYpPCIB i MOCTYIOBUM PO3BHTKOM CHCTEMH
0aHKIBCHKOIO KpeIUTYBaHHS B YkpaiHi. 3pocraHHs y4acTi GaHKIBCBKOIO KamiTayly y (iHaHCyBaHHI BUPOOHHYOrO IOTEHI{aly CTal0 MOXJIMBAM BHACIIIOK HAJMIpHOI JOBipU

HACeNeHHs 10 OaHKIB, IO CYIPOBOKYBAJIOCH HAPOILIYBAaHHSM JCMO3MTIB, Ta 33 PaXyHOK 3all03M4YEHb HAa 30BHIIIHIX puHKax. IIpore, HeratuBHi TenaeHuil kinmst 2008 p. ta
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npofosxeHHs ix y 2009 p. depe3 peueciiini mpouecu y CBiTi BHACHifOK (iHAHCOBOI KpU3M HEraTMBHO IIO3HAYMINCh Ha BHYTPIIIHIX Hpouecax. BinOymocst sropraHHs
BUPOOHMIITBA, 3MEHIICHHS HIPUOYTKIB FOCIIOAAPIOIOYNX Cy0 €KTIB Ta JOXOAIB HACENCHHS, HiABUINCHHS PiBHs HQIALIL, 1 K Pe3y/IbTar — CKOPOYCHHS KPEAUTHOI MiATPUMKHU
peaIbHOIO CEKTOPY EKOHOMiKH 3 60Ky GaHKiBCBKHX YCTAaHOB, B TOMY uMcIi i y (hiHaHCYyBaHHI OCHOBHOTO Kamitaixy — 12,2% B nepiomy niBpiuui 2009 p.

V crpykrypi iHBecTHLH B OCHOBHHMII KamiTan 3a JukepelaaMu (iHaHCYBaHHS 3HHM3HMJIACH IIMTOMA Bara KOLITIB pepskaBHoOro (six 5,1% B 2000 p. mo 2,9% B nepiiomy
miBpivui 2009 p.) Ta micueBux Gromxeris (Bix 4,1% mo 2,3% 3a BignoBigHuil nepiox) Maibke y ABa pasu, IO € OUYSBHIHOKO TEHICHLIEIO, KA MOSICHIOETHCS YMOBAMU PHHKOBOIO
CepeloBHUIIa, HONITUYHOK HECTAaOLIBHICTIO Ta 3arajbHOI eKOHOMIYHOK CHTYALi€l0 B KpaiHi 0cOOIMBO Iicis crarHauii Ta peneciiHux mpouecis, ski gajeki Bij Jokauri3arii.
BinnoBinuo, B ymoBax aeinuTy OIOIKETHHX KOIUTIB BigOyBAa€ThCs MpiopuTeTHE (DiHAHCYBAHHS COLIAIBHO 3aXMILEHUX CTaTeil OrouKeTy ImpH Hedo(iHAHCYBaHHI KalliTaabHUX
BujarkiB. Taka cuTyalis CBiIYMTH PO HE INBUJKE BIJHOBICHHS IHTEpPECiB AEpaBU IO HPOOIEM BIATBOPEHHS OCHOBHOIO KalliTaly MiJIPHEMCTB PEaIbHOIO CEKTOpY
EKOHOMIKH.

B cBOI0O 4epry, muToMa Bara HaJXO[KEHb BiJf iHO3eMHHUX iHBECTOpIB 3a [JeB’SITh POKIiB 3MeHIIMIMCA Bix 5,9% 10 4,0% (Ha 1,9%), 1110 3yMOBIICHO 3HUKEHHSM PiBHS
Karritasizauii IpsMHUX iHO3eMHUX IHBECTULIH i BIATOKOM iHBECTHIIIHHUX PeCypciB BHACIIJOK HOMITHYHOT HECTAOUIBHOCTI Ta 3aTsHKHOTO MOJOIAHHS HACIIAKIB (hiHAHCOBOT KpH3n
(HecTabiIbHICTh HALIOHAIBLHOT BAJIFOTH, BUCOKUIi piBeHb iH(IIALIT).

AmnasoriuHa IuHaMiKa XapakTepHa i Juisl iHIIuX Jokepen (iHaHCYBaHHS OCHOBHOTO KamiTay. Tak, y cTpyKTypi iHBECTHIIiil B OCHOBHHMII KalliTall 4acTKa HIIMX JUKepel
¢inancyBanns 3unsunacs Bix 9,6% no 2,8% (Ha 6,8%) Bupogosxk 2000- 2009 pp. Takuii acleKT XapaKTepU3yeThCsl BTPATOI IHTEPECIB MO0 Ji3UHIY B yMOBAaX 3POCTAHHSI
JIOCTYITHOCTi GaHKiBCHKHMX KPEIUTIB.

HeraruBHa JMHaMika HPOCTEXYEThCS IIOJ0 TAKOIO JUKEepela IHBECTHLIH B OCHOBHUIN KalliTal, SK KOIUTU HACEJICHHS Ha IHAMBIAyalbHE >KHTIOBE OyJiBHULTBO Ta
Oy/IiBHULTBO BJIACHHUX KBapTHP (3MEHILCHHS BIPOAOBXK JOCIIIKYBaHOro nepioay Bix 5,0% no 3,4% (na 1,6%) Ta Bix 5,6% y 2006 p. 1o 2,9% y nepuromy nispiuui 2009 p.), mo
3yMOBJICHO 3HIKGHHSIM ILIATOCIIPOMOXXHOCTI Ta PealbHUX JOXOMIB HACEICHHS i MOBHUM 3IOPTaHHSM HpoTsroM Ouibiuoi momosunu 2008 p. ta 2009 p. mporpam inore4Horo
KpeIUTyBaHHS OaHKiBCHbKIMH YCTaHOBaMH.

Amnani3 00csary Ta CTpYKTYpH Jpkepeln (piHaHCOBOro 3abe3HedeHHs! BiATBOPEHHsS OCHOBHOIO Karitany Bupogosk 2000-2009 pp.. cBinuuTh B LiIOMYy IIpO peaibHe
3pOCTAHHS BEIMYMHY IHBECTHLIl B OCHOBHHII KalliTal ycix ramxy3eil eKOHOMIKM 31 CTPYKTYpHHMH 3MiHAMU Ha KOPUCTH BJIACHMX KOIUTIB MIiJIPUEMCTB Ta OpraHi3alii, siki €
HalflpiopUTeTHINM JuKepeaoM (iHaHcyBaHHS i 3aiiMaroTh HAOLIbILY YacTKy B CTPYKTYpi (piHAHCOBUX PeCypCiB BiJNOBIHOIO IPU3HAYCHHS, OHAK 32 Cy4acHOI eKOHOMIYHOT
paxyHOK HaJ[@HHS JOBFOTEPMIiHOBUX OAHKIBCHKUX KPEAUTIB 32 MOPIBHSHO IIOMIPHUMH BiJCOTKOBUMH CTaBKAaMH, BiOyBAa€ThCs BINTIK IHO3EMHUX IHBECTULIN y 3aificHEHHI
KalliTaJ0BKIIaICHb y IPIOPUTETHI raly3i eKOHOMIKH, a TAKOXK OOMEXYIOTbCS IHBECTULIIMHI MOXKIMBOCTI HaCEJICHHs 100 OyJiBHULITBA BIaCHOr0 x)utia. CUTyalis, [0 CKIanacs,
JIOBLIMH 4ac CTPHUMYyBaTHMe PO3BUTOK €KOHOMIKH i IOTpeOye MOCTYIOBOI JOKai3auil 3 BUKOPUCTAHHSIM BHYTPILIHBOIO IIOTEHIiay Ta 3alydeHHsM pecypciB 30BHI. Ha Ham
HOIVIsAN, BITHOBJICHHS 0OCSIiB iHBECTHLIH B OCHOBHUI KamiTai NpuHaiiMHi 10 piBHs 2008 p. MOXIIMBE TLIBKH 32 yMOB JIIKBifawil BHYTPIIIHBOIOIITHYHOI KPU3HU, BPETyIIOBAHHS
0GaHKIBCBKOIO CEKTOpa, CTaOuIi3auil HAliOHAILHOI BaIIOTH B YaCTUHI HMOBEPHEHHS 10 BCTAHOBIICHHS YITKOIO BAIIOTHOIO KOPHAODY, 3HIDKCHHs piBHs iHQUIALiT, npuilHATTS
peansHoro Oromkery — 2010, CKOpOYeHHS MOro BHMAATKOBOI YAaCTHHM Ta BigMiHA NPAKTUKM MOKPUTTS Ae(iLUTy IEPKABHOIO OIODKETY 3a PAXyHOK KOIUTIB 3apyOiKHUX
KPEAUTOPIB.

IMepexoHaHni, 10 MakpOCTaOiIbHICT HA 30BHILIHIX PUHKAX B MEPCHEKTHBI 3a0€3MEUUTH IIiJBULICHHS CTIMKOCTI BiTUM3HAHOI (DiIHAHCOBOI CHCTEMH, MiATPHMKY
JIKBIHOCTI T BiJHOBUTD JOBIPY 10 OaHKIBCHKHX ycTaHOB. Lle cTaHe 3aopykoro eh)eKTHBHOCTI MEXaHi3My IIEpPEpO3IIOALLY THMYACOBO BIIBHUX KOLITIB B €KOHOMILI Ha KOPUCTD

(hinaHCyBaHHS iHBECTHLIMHNX IIPOCKTIB, IPOEKTIB 3 aKTUBI3aLlii CYCIIIbHOrO BiATBOPEHHS Ta BIITBOPEHHS OCHOBHOIO KaIliTaly 30KpeMa.
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