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AKTyanbHi NUTaHHA eKOHOMIiKMK, 06/iKy, (biHaHciB Ta npaBa: 36ipHUK Te3 AgonoBigeli MiXHapogHOT
HayKoOBO-NpakTU4HOI KoHtepeHyii (MontaBa, 10 nuctonaga 2018 p.): y 8u4.- [MontaBa: LIPEH/A,
2018,-4.2.-63 c.

Y 36ipHMKY Te3 LONOoBigei npescTaBNeHO maTepianun ydYacHUKIiB MiKHapoAHOT HayKOBO-NpaKTUYHOT
KOH(epeHLUiT «<AKTyaNbHi NUTaHHA eKOHOMIKK, 06/1iKy, (hiHaHCIB Ta npaBa» 3:
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OfecbKuii ep>XXaBHUIA arpapHnii yHiBepcuTeT

OpgecbKuii HauioHaNbHUIA EKOHOMIYHWIA YHIBEPCUTET

OpfecbKuii HauioHaNbHUI MONITEXHIYHWIA YHIBEPCUTET

MonTaBcbKa AepXXaBHa arpapHa akajemis

MonTaBCbKUiA OPUANYHWNT Koneax HauioHanbHoro IOPMANYHOrO YHiBepcuTeTy
iMm. AApocnasa Mygporo

CyMCbKWIA fiep>KaBHUIA YHIBEPCUTET

CyMCbKUIA HalioHaNbHWUI arpapHuiA yHiBepcuTeT

CXigHO€EBPONENCbKNI YHIBEPCUTET EKOHOMIKN Ta MEHEMKMEHTY

TepHONINbCbKNIA HaliOHaTbHUIA EKOHOMIYHUI YHIBEPCUTET

YMaHCbKMWI HauioHaNIbHWIA YHIBEPCUTET cafiBHULTBA

YHiBepcuTeT gep>KaBHOT (hicKasibHOT CNyXou YKpaiHu

YHiBepcuTeT MUTHOT cNpaBu Ta (iHaHCiB

XapKiBCbKNUii HaBYanbHO-HayKoBuUiA IHCTUTYT AABH3 «YHiBepcuTeT 6aHKIBCbKOT CripaBu»

XapKiBCbKNI HauioHanbHUI eKOHOMIYHUWIA yHiBepcuTeT iM. C. KysHeus

XapKiBCbKN HauioHanbHWI yHiIBepCUTET 6yAIBHULTBA Ta apXiTeKTypu

XapKiBCbKN HauioHanbHWI yHiBepcuTeT iM. B. H. KapasiHa

XapKiBCbKMWI HaLiOHa/IbHWIA YHIBEPCUTET PafioeNIeKTPOHIKK

XapKiBCbKUIA  perioHanbHU  IHCTUTYT [epXXaBHOro Yynpae/iHHA HauioHanbHOT aKageMmil [ep>XaBHOro
ynpaeniHHA Npu Mpe3ngeHToBI YKpaiHu

XapKiBCbKWIN TOProBe/IbHO-eKOHOMIUYHNIA IHCTUTYT KWIBCbKOr0 HauioHa/lbHOro TOProBe/IbHO-eKOHOMIYHOIo
YHiBepcuTeTy

XepCOoHCbKNIA HalioOHa/TbHUIA TEXHIYHWNIA YHIBEPCUTET

XMenbHUUBbKWIA HalioHaNbHWUIA yHiBEpCUTET

LleHTpanbHOYKpaiHCbKWUIA HaLiOHa/IbHUIA TeXHIYHWIA YHIBEPCUTET

UepKacbKuii aepXaBHUIA 6i3HeC-Koemxk

UepKacbKuWi HaLioHabHWIA YHiBepCUTET iM. BorgaHa XMesibHULbKOI0o

UepHiBeLbKNii HauioHanbHUI yHiBepcuTeT iM. FO. defbKoBMYA

UepHIiriBCbKNin HalioHanbHWIA TEXHOMOTIYHMIA YHiBEpCUTET

Y 36ipHUKY Te3 fonoBifei BUCBITMOTLCA pe3ynbTaTu HAYKOBUX AOCAIMAKeEHb 3 aKTyallbHUX MUTaHb
eKOHOMiKKN, 06NiKy, (hiHaHCIB Ta npasa.

TemaTuka KoH(epeHLil OXON/0E akTyanbHi Npo6emMn: eKOHOMIYHOT Teopii Ta iCTOPIT EKOHOMIYHOT AYMKW; CBITOBOIO
rocnogapctea i MiXKHApOLHMX EKOHOMIYHMX BIAHOCUH; E€KOHOMIKM Ta ynpaBfiHHA HaliOHaNbHOK EKOHOMIKOH;
€KOHOMIKW Ta YNpaBniHHS MiANPUEMCTBAMM; LiNei CTanoro po3BUTKY Ta MOMOAI B YKpaiHi; HalioHanbHOT 6e3neku i
060pOHM B yMOBaX KPU30BUX ABULLY,; NPOAOBOLYOT 6E3NeKN Ta EKONOTIYHOT MNOMITUKM B Cy4aCHOMY CBiTi; eKOHOMIKYU
cinbcbkoro rocnogapctea i AlK; eHeproeeKTUBHOCTI €KOHOMIKW; eKOHOMIKWM TOpriBai Ta MOocnayr; npaBoBOro
3abe3neyeHHs fepXXaBHOMo ynpaBniHHA Ta MiCLeBOro caMoBpsfyBaHHS; PO3BUTKY NPOAYKTUBHUX CUA i perioHanbHOT
€KOHOMIKW; [HHOBALii Ta iHBECTULIAHOT AiANbHOCTI; Aemorpadii, eKOHOMiKM npaui, couianbHOi eKOHOMIKM i
NONITUKK; TYPU3My Ta rOTe/IbHO-PecTOpaHHOI cnpaBu; OyXranTepcbkoro 06AiKy, aHanidy Ta ayauTy; QiHaHcis,
6aHKiBCbKOI CnpaBK, CTpaxyBaHHS; MaTeMaTWUYHUX MeToAiB, Mofeneli Ta iHhOpMaLiiHUX TEXHONOTI B eKOHOMILi;
E€KOHOMIYHOI KiBEepHETUKN; MapKeTUHTY; MeHeMKMEHTY; NOFICTUKM Ta TpaHCMopTy; MNy6AiYHOro ynpasniHHA Ta
aAMiHICTpYBaHHSA; 3arajbHOTEOPETUYHUX MUTaHb MPABO3HABCTBA; UMBIMbHWUX, FOCNOAAPCbKMX, €KOMOTriYHMX Ta
TPYAOBMX  MNpaBOBIAHOCUH; nNpaBa iHTENeKTyanbHOI BMacHOCTi Ta  iH(opmauiliHOro npaBa;  PO3BUTKY
aAMiHICTPaTMBHOIO Ta MUTHOIO NpaBa B YKpaiHi Ta CBiTi.

BugaHHs po3paxoBaHe Ha HayKoOBLiB, BMKNafjadiB, npayiBHUKIB OpraHiB AepXaBHOro YynpasBfiHHS,
CTYLEHTIB BMILMX HaBYaNbHWUX 3akKnagis, acnipaHTiB, LOKTOpPaHTIB, MpauiBHUKIB AEepXaBHOro CeKTOpYy
eKOHOMIKM Ta Cy6'eKTiB MigNPUEMHMNLUbLKOT AiANbHOCTI.

HTP
Iq_guiEHchoBo- JABTOpK Te3, 2018

eKOHOMIYHUX S |eHTp hiHAHCOBO-EKOHOMIUYHMX HAYKOBUX AOCMiAKeHb, 2018
HayKOBUX

NOCNIIXEHb OdhiuiliHunii caiiT: http://www.economics.in.ua
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YK 658.27
Masyp A. T.
4. €. H., npoecop Kadeapn arpapHOro MeHePKMEHTY,
BiHHMLbKWI HaliOHaNbHWIA arpapHUin yHiBepcuUTeT,
Masyp K. B.
K. €. H., JOLEHT, 3aBifyBay KaeLpy arpapHOro MeHe>KMeHTY,
BiHHMLbKWIA HaLiOHaNbHWIA arpapHUin yHiBepCUTeT,
[ToHTapykK A. B.
acuUCTEeHT Kaeapun arpapHOro MeHemXMEHTY,
BiHHMLbKWIA HaLiOHaNbHWUIA arpapHuUin yHiBepcuTeT

CTAH ®IHAHCOBOI'O 3ABE3INEYHEHHA MNMPOLIECIB
BIATBOPEHHA B ATPAPHIV EKOHOMILLI

CyyacHuiA cTaH (DiHaHCOBOrO 3abe3neyeHHs CiNbCbKOroCMoAapCbKUX MNIANPUEMCTB €
HacnigKoM CKMagHWX EeKOHOMIYHWX MepeTBOpeHb B cihepi KpeLuTyBaHHA. 3 MepexofoM Bif
NNaHOBOT O PUHKOBOT €KOHOMIKMN €BOJOLLIA EKOHOMIYHUX MeXaHi3MiB (hiHaHCYBaHHS arpapHuX
NigNPMEMCTB YKpaiHM NpoiLNa CKNagHUi LWNsXx.

Cnig 3asHaunTh, WO [Kepena (piHaHCYyBaHHS MiANPUMEMCTB arpapHoOro CeKTopy €EKOHOMIKM
NijalTbCA HayKOBOMY MeToAy Knacudikauii i noginaoTbCa Ha TpaguuiliHi | HeTpaguuiinHi (puc. 1).

I3 3a3HayeHoOro nepeniky TPagULINHUX [Kepen  HaBaXIMBIWMMK €  (OPMYBaHHS
(hiHAHCOBMX pecypciB 3a pPaxyHOK BflaCHMX HaKOMW4YeHb Ta [JepPXXaBHOro (iHaHCyBaHHS. I3
HeTpaguLiMHUX [Kepen - KpeauTyBaHHSA 3a paxyHOK iHO3eMHUX GaHKiB.

Puc. 1 Oxepena (hiHaHCyBaHHA arpapHOro BUPO6HMLTBA

CouianbHO-eKOHOMIYHI Ta NONITUYHI (haKToOpW, WO BMIMBAKOTb Ha CiflbCbKe rOCnofapcTBo
YKpaiHy 3yMOB/IOKOTh:

-XPOHIYHY TeXHIKO-TEXHOMNOrIYHY BIiACTaNICTb Ci/IbCbKOrO rocnojapctsa B MOPIBHAHHI 3
piBHeM 1i B HaLiOHa/IbHI eKOHOMILi, L0 NOPOMAXKYE NOCTINHY NOTPeby B 3HAYHMX IHBECTULIAHMX
pecypcax, B T. Y. | KpeauTax;

- HagMIipHWIA MOpanbHUIA i i3nYHMIA 3HOC 3aco6iB BMPOOHMLTBA, WO BM3MBAaE MOTpeby B
3HaYHUX LOBroCTPOKOBUX IHBECTULIAX;

- fucnapuTeT LiH Ta HeekBIiBaIEHTHICTb MIDKrasy3eBoro 06MiHy, LU0 MpU3BOAUTL [0
3aHVKeHHA 06CcAry BMPYUKM | BTpaTU foxoais ranysi [96, c. 87 - 88].

46
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3a3HayeHi 0co6nMBOCTI ranysi  CinbCbKOr0 rocrnogapctsa Npu3BOAATb A0  3AIACHEHHS
(piHaHCYBaHHS BUPOOHUYOT AIANLHOCTI NIANPUEMCTB NEPeBaXXHO MOBHICTIO 3a paxyHOK KOLWTIB
BNIACHUX [Kepen, WO HepiBHOMIPHO i B HeAOCTaTHbOMY 06CA3i CTBOPHOKOTHCA BIAHOCHO [0
notpeb. BiACYTHICTb e Yy CiflbCbKOrocrnofapcbkKux MNiANPUEMCTB MIiKBILAHOT KpeauTOPCLKOI
3acTaBy Ta BMCOKa PU3MKOBICTb BMPOGHULTBA (BHACNILOK 3al€XHOCTI 1MOro Big MNpUMX B
NPUPOAHO-KNIMATUUYHNX YMOB) 3yMOB/IIOKOTH HENPMBAG/MBICTL ranysi 414 KpeauTopiB.

OCHOBHI nepeBaru Ta HefloNiKN HeTpaguLIHUX METOAIB KpeaAUTyBaHHA BKasaHi B Tabn. 1

Tabnmusa 1
MepeBaru Ta HeLONIKN OCHOBHUX HETpaAuLinHNX (hOPM KpeanTyBaHHS
IHBECTULIAHO-IHHOBALIHOT AiSNBHOCTI arpaipHyX NiANPUEMCTB
DaKTOPUHT | dopthenTuHr Ni3nHr
Mepesaru
OTPUMaAHHA  «KWUBUX  TPOLLEi» 3MEHLIEHHS KPeAUTHOTO PU3NKY MiHiManbHUA NakeT AOKYMEHTIB Ans
3aMiCTb [e6iTopcbKoi YKnagaHHA Ni3UHroBoT yroam
3a60proBaHoCTi
diHaHcyBaHHA 6e3 3acTaBu Ta 6e3 MiHimisaLia BantOTHUX PU3KKIB Ni3uHr fae 3mory CnoyaTky
LifIbOBOr0 BUKOPUCTaHHSA BMNpobyBaTM  MaWWHK, a  NOoTiMm

3aKynuTKn X, a 06nagHaHHA B CE30HHUX
ranyssx OpeHAyBaTW JLIe Ha 4ac ioro

ekcnnyarauii
€AuHI  cTaHAapTM  NPURHATTA MiHimisayis pu3nKy 3MiHW JTi3WHT He BUMarae Nopy4nTenbCTBa
piweHHA (npoTarom 5 po6oynx NPOUEHTHUX CTaBOK
[OHIB 3 MOMEHTY nofadvi nakety
[LOKYMEHTIB)
CKOpOYeHNii NakeT JOKYMEHTIB MoninweHHs NiKBIgHOCTI JTi3MHT  He  Mae  06MexeHb  3a
(NnaToCcnPoOMOXHOCTI) TepuTopiaNbHUM PO3MiLLEHHSM
Ni3MHrooTpumysaya abo 3a (opmoto
B/IACHOCTI
Tapun nNo  aKTOPUHTOBOMY JTi3MHT  MOCMMIOE  KOHKYPEHLID  MiX
(hiHaHCYBaHHIO HWKYi NMOPIBHSAHO 3 6aHKamMy Ta Ni3MHIOBUMW KOMMNAHIAMU,
Tapudamu nNo KpeamTam 3HUXYE BMUB Ha NO3WYKOBUIA BifCOTOK,
WO CTUMYNE NpUNAMB KaniTanie y
BUPOGHUYY chepy
Hegonikn
[e6iTopn KnieHTa MOBWHHI BiporigHicTe TOro, wo ekcnopTep Ha nigrotoBky ¢iHaHCOBOT Ni3MHIOBOT
Bignosigatu KpuTepiam, AKI MOXKe He 3HaliTu rapaHTa abo aBasicTa, Yroau MOXe 3Hafobutuca 6inblue yacy,
OUKTYE 6aHK-(hakTop KNl 61 33[0BO/BbHSAB HDX Ha MNiAroTOBKY KOHTPakKTy Ha
thopdeiiTepa KyniBno

HasiBHiCTb  cynepeyHocCTel B HeoOXifgHICTb NigroTyBaTV 4OKYMeHTU Mpoueaypy QAN YKNafleHHs [0roBopy
HOpPMaTMBHUX aKTax 3 MWUTaHHAY TakKuiA crocid, Wo6 Ha ekcriopTepa Ni3UHrY MoTpebye cTatM Ha 067K Yy
onojatkyBaHHA  (haKTOPUHIOBMX He Gyno perpecy y pasi 6aHKpyTcTBa [lepXaBHili KOMIcii 3  peryntoBaHHS
onepauii B  YkpaiHi. [poTe rapaHTa abo aBanicTa, a TaKOX PWUHKIB  (hiHAHCOBMX  nOCAyT, o
BIZICYTHICTb YiTKMX HOPM [,03BO/ISE HEOOXiAHICTb 3HATW  3aKOHOAABCTBO OCOBAMBO CKNafHO ANns MigNPUEMCTB, AKi

nignpuemcTay [0BOAUTM KpaiHK iMnopTepa. Hacamnepej BUrOTOBAAIOTb  OCHOBHI
NpaBoOMIpHiCTb  ByAb-AKOT  CBOET toHAM 4nA  BMacHUX noTpe6 M He
nosuuii nepepbayvaroTb

YCTaHOB/EHHS NiMiTy BigcyTHicTb npaBa perpecy y pasi HaykoBo-TexHiYHWii nporpec  pobutb
(hiHaHCyBaHH# Ha KOXHOro Hecnnatu 6opry 06’eKT Ni3MHry 3acTapinum, nig uvac
feb6iTopa Ha nigcTasi NpoBeAeHOro (hiHAHCOBOrO NI3UHTY OPEeHAHI nnaTexi
(hiHaHCOBOro aHanisy AisAnbHOCTI He NPUNUHATL LO 3aBEPLUEHHA yroau

KnieHTa i gebiTopa
BifCyTHICTb 4iTKUX MeTOAMYHUX HeobXigHiCTb  HecTM  pu3anku A0 J1isMHroBi onepauii € JOCUTb PU3NKOBOIO
pekomeHAauin 3  Bigo6GpaXKeHHs MoralleHHs BEKCENiB CMpaBoo i MaldTb CNeunivyHi pu3nku
onepauii hakTopuHry

Lokepeno: [2; 3; 4]

EKOHOMIYHA cyTb Mi3VHTY nonsrae B nepegadi O4HOK CTOPOHOK (Ni3MHrofasLem) Apyriii
CTOPOHI (Ni3MHrooAepXXyBayy) maTtepiasibHUX LiHHOCTeW B TMMYacoBe KOPUCTYBaHHSA 3 BMMIATO
BapTOCTI MOCNYT Ni3NHIroofepyKyBaya y BiJCOTKaxX 3a KpeauT.

Y CcBITOBIl NpakTWLi Mi3MHIOBI MOCAYIM LUMPOKO BUKOPUCTOBYIKOTbCS Ta € OfHIEHD i3
(hopm KaniTasibHUX iHBECTUUIM Y BMPOOHULUTBO. 3a gaHumu CBITOBOro 6aHKy B €BPOMENCHKUX
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KpaiHax 4epe3 Ni3MHroBI MOCAYrKM NignpuvemcTBa 34iNcHI0TL Big 15 % ao 30% iHBecTMUil B
OCHOBHI (poHAN.

[ns 3a6e3neyeHHs iHBECTULIAHO-IHHOBALINHOIO pPO3BUTKY arpoopMyBaHb MOTPIGHO B
nepwy 4epry YyAOCKOHA/IUTM HOPMATUBHO-NpPaBoBY 6a3y, 0C06/MBO Yy cepi 3abe3neyeHHs
rapaHTii  npaB  HauiOHanbHWX | [HO3eMHMX  iHBECTOPIB,  CTMMy/tOBaTM  nNpauto
BMCOKOKBasli(DIKOBAHMX  HAYKOBLIB, BUPIWIMTM Take «HaboniBlWe» 3eMejlbHe MUTaHHS,
MiHIMi3yBaTM pU3MKM B CifIbCbKOMY TrOCNofapcTBi. 3rafaHi Bulle 3axogu CNpuUATUMYTb

CTBOPEHHIO i peanisauii iHHOBaLiinx nporpam 3 BignoBigHUM Ti (hiHaHCOBUM 3a6e3MeYeHHSM.
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MOXJTMBOCTI OCBbB - WUNAX O E®PEKTUBHOIO PE®DOPMYBAHHA,
PO3BUATKY TA ®IHAHCOBOI'O SABE3INEYEHHA
KOMYHA/IbHOIO TOCMOAAPCTBA YKPAIHU

OrosnolueHa ypafoMm YKpaiHu peopma KOMYHa/bHOro rocrnojapcrea AoTenep 3BOAMTLCS
nokn [0 hakTuyHoi niksigayii XXEKiB Ta CTBOPEHHSA PUHKY KOMYHa/IbHUX MOCNYr, TO/IOBHUMM
3aMOBHUKaMW SKUX MOBUHHI BYTW MellKaHLi 6aratokBapTUpHUX OyauHKiB, 06’e¢aHaHi B OCBbB
(06’eHaHHA cniBBNACHWUKIB 6araToKBapTUPHOro OyauHKY). CTUMYNOHYUM (HaKTOPOM LWOAO
cTBopeHHs OCBb 6yB yxBaneHuin 3akoH y 2015 poui «[po 0co6aMBOCTI 34iACHEHHS MpaBa
BNACHOCTI y 6araTOKBapTMPHOMY OyAMHKY», KU nepefbdavae 3HATTS 3 Aep)kaBu 30060B’A3aHb
oo (hiHAHCYBaHHA Ta YTpUMaHHSA 6araTOKBapTUPHUX OyAuHKIB. KOHCTPYKTMBHICTb TaKoro
KPOKY B peopMyBaHHI 06a3yeTbCAd Ha TOMY, WO [epXaBa He CcTana «neplionpoxiguem» y
cTBopeHHi OCBb a4 BUpiLleHHa HarasibHUX Npobnem y ranysi KOMyHanbHOro rocnofapcraa.

BapTo  KOHCTaTyBaTW, WO 06’¢4HaHHA  CMiBBMacCHWKIB Mae CBOI  0CO6/IMBOCTI
(hYHKLIOHYBaHHS, TaKi fK:

- NONINWYETLCA KOMYHa/lbHe 00C/NYroByBaHHA 3a pPaxyHOK e(eKTUBHOrO Ynpas/iHHA
CMiNbHOKO BMACHICTIO;

- MOKpaLWyeTbCA MexaHi3M [OroBipHMUX BiHOCWH;

- CTMMY/IHOETLCA PO3BUTOK KOHKYPEHLiT Ha PUHKY KOMYHa/lbHUX MOCNYT;

-3p0OCTae KiNbKICTb CYMNIHHUX NMaTHUKIB 3aBAAKM  (PiIHAHCOBOMY MOHITOPUHIY Ta
NpPO30pOCTi BUKOPUCTaHHA KOLLTIB;

-yYaCHMKN 006’eHaHHA MOXYTb Hanepej 3ansiaHyBaTy 3axoAu LWOAO MOAepHi3auii Ta
PEMOHTY 06/1afHaHHA, BCiel OyaiBNi, a TAKOX LWOL0 BCTAHOB/IEHHA CUCTEM eHeprosbepexxeHHs [1].

dakTnyHo npouec ctopeHHs OCBB posnoyascd y 1995 poui, ogHak nuwe y 2002 poui
HabyB 3aKOHHOCTI. BapTo 3ayBaXuTu, WO 3arajbHOAEpPXXaBHOK MPOrpaMor0 pPeopMyBaHHSA i
PO3BUTKY  >KMT/I0BO-KOMYHA/IbHOIO rocnofgapctea  6yno  cnoyatky  3anjaHoBaHo -
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