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Beryn. OCHOBHMM 3aBJIaHHSIM arpapHOro CEKTOpa eKOHOMIKH OYII0 1 3aIMILIAEThC Ha
ChOT'0JIH1 3a0€3MeYeHHs CYyCIUIbCTBA MPOAYKTAMHU XapuyBaHHS, a IPOMUCIOBOCTI — CUPOBHU-
Ho10. Tomy Bix piBHS HOro po3BUTKY 3aJIEKUTh Ha JaHUI Yac O6Jaromnoyyddst TpoMajisiH Hamoi

Hosbyur A.B. ®iHaHCOBHUH J3UHT B CLIBCHKOMY TOCHOAAPCTBI SIK IHCTPYMEHT (DiHAHCOBOT'O 3a0€3MeUeHHS

Y xoni pedopMyBaHHS B arpapHOMy CEKTOpPl BITUM3HSIHOI €KOHOMIKHM BiIOYsHCs
3HAYHI 3MIHU y BIIHOCHHAX BJIACHOCTI, SIK1 3aI0YaTKyBaJd HOBI1 MIIXOIU 10 OpraHizallii Bu-
poOHUIITBAa Ha 3acajax MPUBATHOI BJIACHOCTI Ha 3acoOu BUpPOOHHUITBA Yy 3B’S3KYy 3 IpUBa-
TH3amiero MaiiHa [1, ¢.13].

[Ipouiec cTaHOBIEHHS OCHOB PUHKOBOI €KOHOMIKM B YKpaiHi BiIOyBaBCS B yMOBax
3HAYHOT KPU3U Ta MaJiHHsS PIBHSA BUPOOHUITBA BCIX TOBApIB, 10 JAJIO MOIITOBX IO 3HAYHUX
CTPYKTYPHUX IEepeTBOPeHb y ekoHoMmiIll. [li mporiecu € HaciaiakoM Ail K 00’ €KTUBHUX, TaK 1
cy0’ekTUBHUX (hakTOpiB. BHXiJg 3 Takoro CTaHOBHINA MOKJIMBUHI JIMIIE 3a PaXyHOK IiJBU-
1IeHHs €()eKTUBHOCTI BUPOOHUIITBA HA OCHOB1 (POPMYBAaHHS CUCTEMHU HE3AJIEKHUX TOBAPOBU-
pPOOHUKIB SIK Yy HAapOJHOMY TOCHOJApCTBY B ILIOMY, TaK 1 B CUIBCBKOMY TI'OCIOJApCTBI
30KpeMma.

OnHuM 13 OCHOBHUX YMHHHUKIB MOJABIIIOTO PO3BUTKY ITI€T TaTy31 € piBEHB ii pecypco-
3a0e3neyeHHs. HUHINIHSA MaTepiaabHO-TeXHIYHA 0a3a CUIbChKOTOCIIOAAPCHKUX MIIITPUEMCTB €
HAJMIpHO CHpalbOBAHOIO I MPOJOBKYE BUCOKMMHU TeMIIaMM JIerpajyBaTH, SIK 1 colliajibHa
1H}pacTpyKTypa cena.

IlocranoBka 3aBaanHs. CyyacHi TeHJEHIIIT AUHAMIKH pecypco3abe3neueHOCT] CLlb-
ChKOTOCIIOJIAPCHKUX MIJIPUEMCTB KpaiHH, SIKI B HEJAJIEKOMY MHUHYJIOMY OYylIM OCHOBHUMH
BUPOOHUKAMH CUILCHKOTOCIIONAPCHKOT MPOAYKLIi, MatoTh CBOi 0coOauBOCTL. CKOpOYEHHS
HUMU IUIOIN] BUKOPHUCTOBYBAHMX CLIBLCHKOI'OCIOAAPCHKUX YTib 1 00CATIB MaTepialbHO-TEX-
HIYHUX pecypciB BiIOYBa€ThCS 3HaYHO IIBUIIMMU TEMIIaMU, HUK y rainy3i B quioMmy. Pazom 3
TUM 3MEHLIYETHCS 1 YUCENbHICTh 3aMHATUX Y HUX HpPAliBHUKIB. 3YMOBJIEHO 1€, FOJOBHUM
YUHOM, PO3LIMPEHHSM BHUPOOHMYOi 0a3u OCOOUCTHX CENSHCHKMX TOCHOAAPCTB 3HAYHOIO
MIPOIO 32 paxyHOK CUIbCBKOIOCIOAAPCHKUX MiAnpueMcTB. Lle npu3BoauTh 10 TOro, 10 TeX-
HIYHA OCHAMIEHICTH 1 POHI0030POEHICTh raay3i MalOTh CTAOUTbHY TEHICHIIIIO J0 3HIDKCHHS
[2, c.52].

3a0e3neyeHICTh CLUILChKOTOCIOIaPChKOTO TOBApOBUPOOHNKA TepHONUIbCHKOT 001aCT1
TPaKTOpaMU Ta CUILCHKOTOCIIOAAPCHKUMHU MalllnHaMu Ha noyaTtok 2006 poky y mUTOMii Ba3i
CTAaHOBUTH: TpakTopamu Ha 6%, 3epHO30MpATPHUMHU KoMOaitHaMu Ha 8%, IPyHTOOOPOOHUMU
MaimHamMu Ha 6%, MOCIBHUMU Ta CaAWJIbHUMU MalluHaMu Ha 7%, 30MpaibHUMH MalllUHAMU
Ha 8%, KOpMO30MpAIPHUMHU KOMIUIEKCaMU Ha 4%, MallluHaMH# U1t OOPOTHOM 31 MIKITHUKAMH
Ta IHITUMHU CUTHCHKOTOCTIOIAPCHKUMH MalllMHAMU BIAMOBIAHO Ha 4 1 12 BigcoTkiB [3]. ko
B35ITH JI0 yBaru Toi ¢axT, mio Ha novyarok 2006 poky Takux rocrnoaapcts y TepHONUIbCHKIN



obsacTi Oyn0 3apeecTpOBaHO Maike MIBTOPU THUCAYl OJWHHIL Ta MOPIBHATH 3 BHUIICHABE-
JNEHUMHU JIaHUMU, BUIUTMBAE BUCHOBOK, 110 HAABHICTh CLUILCHKOTOCIOIAPCHKOT TEXHIKU Y CLIb-
ChKHX I'OCIOJIapPCTBAX CHOTOJIHI € BKpail HE3aI0BUIHHOIO.

CuIbCHKOTOCIIONAPCHKI MIAMPUEMCTBA B yMOBax JAediuuTy (piHAHCOBUX pECypCiB HE
TUIBKM HE MOXYTb 3JIMCHIOBATH TEXHOJIOI'YHE OHOBJIEHHS BUPOOHMIITBA, a M HaBITh 3aIo-
0iraT MoJajibIIOMy KaTacTpo(pIUHOMY CTAapiHHIO HasgBHUX (DOHAIB. ['0JOBHOIO MPUYHUHOIO
TaKoi cUTyalll € Te, [0 OCHOBHA YaCTHMHA BUPOOHMKIB arpapHOro CEKTOpa HE Ma€ J0CTaT-
HBOTO BJIACHOT'O KaliTally 1 HaJEXKHOIO JOCTYyNy A0 KpeauTiB. KpiM Toro, BoHM 130J1bOBaHi
BiJl ICHYIOUOi TEXHIYHOI IH(PACTPYKTypH, sIKa CTBOPEHAa B OCHOBHOMY MOOJIM3y MICHKHX
HACEJICHUX ITYHKTIB.

He3Baxkarouun Ha 3arajibHe 3poCTaHHs 00CATIB KpeIUTYBaHH KOMEPLUIHHUMU OaHKaMH
TOBApOBUPOOHHUKIB, 32 OCTAHHI 5 POKIB BOHHM CTAaHOBJATH Juiie 25% Bil ONTHUMaIbHOI MO-
Tpebu. [IponeHTr 3aMIaroThCs 3aHaATO OOTSHKIMBUMHU ISl CUTBCHKOT €KOHOMIKH, 2 YMOBHU
OTpUMAaHHS pOOJIATH X MaiiKe HeIOCTYIHUMHU /115l OUIbIIOCTI BUPOOHUKIB [4, ¢.62].

B ymoBax cTaHOBIIEHHS pUHKOBOI €EKOHOMIKU B YKpaiHi Aesani OUIbIIOro MOMMPEHHS
HaOyBae Taka Gopma (hiHaHCYBaHHS 1HBECTHUILIH, IK (IHAHCOBUH JI3UHT. Y KpaiHax 13 po3BU-
HEHOI0 PUHKOBOIO €KOHOMIKOIO JII3BUHIOBI onepanii s 0araTboX cy0’€KTIB rOCHOIapIOBaHHS
MepeBaXKay MpU TEXHIYHOMY IEpeo30pO€HHI MaTepilajibHO-TEXHIYHOI 0a3u BHPOOHMUIITBA.
CBiTOBHIi OCBIJ JOBOJUTD, L0 JI3UHT BiAIrpa€e BIJUYTHY O3UTUBHY POJIb 1 B arpoOi3Heci.

l'onoBHa Mera 1i€i cTaTTi — aHaJi3 OCHOBHUX MPUYUH OOMEKEHOTO BHUKOPHUCTAHHS
JI3UHIOBUX YIOJl Y CUIbCHBKOMY IOCHOJApCTB1 Ta PO3pOOJIEHHS MPOMO3UII 010 iX MOJ0-
JIaHHS.

PesyabraTn. lllono BiTUM3HSHUX peaniif, TO nepeBaru (piHAHCOBOIO JIIBUHTY BUKO-
PUCTOBYIOTHCS HE MOBHICTIO. DIHAHCOBUH JIIBUHT Yy IIUIOMY B €KOHOMIIII 1 30KpeMa B arpap-
HOMY CEKTOpI Ill€ HE MOCIB HaJIeKHOro Homy Mmicus. [Ipo me cBimyaTe xoua O JBa TakuX
¢daktu. 3a nannmu HAK “Yxparponizunr”, 3a 2003—2006 poku 3araabHUAN 00CST JII3MHTOBUX
MOCJIYT, HAJAHUX CLIbCHKOTOCIOIAPCHKUM TOBapOBUPOOHUKAM, cTaHOBUB 524,4 MiIH. IpH. 3a
po3paxyHKaMH BYeHHX I[HCTUTYTy arpapHoi €KOHOMIKH, Ui OHOBJICHHSI MAallMHHO-TPaK-
TOPHOTI'O MapKy arpomiAIpUeEMCTB Ha PIBHI TEXHOJIOTIUHOT MOTPEOU MOPIYHO Tpeda KymyBaTu
MalluH i ycTaTKyBaHHS Ha cymy 15 Mipa. TpH. [5, ¢.76].

l'onoBHMMHM TpUYMHAMM OOMEXEHOTO BUKOPHCTAaHHS (PIHAHCOBOTO JII3UHTY € He-
JOCKOHAJIICTh 3aKOHOJABCTBA MPO JI3UHI, MOHOIIOJIbHE CTAHOBHUIIE JII3UHI0/IaBIIIB HA PUHKY
JI3UHIOBUX MOCIHYT, claOKuil (iHAaHCOBO-€KOHOMIYHUM CTaH 0aratboxX arpapHux Mianpu-
€MCTB, IXHS HECIIPOMOJXKHICTh CBOE€YACHO Ta B TMOBHOMY OOCs31 CIJIa4yBaTH JI3MHTOBI TUTa-
TEXI1, BUCOKA BapTICTh JIBUHTOBUX YIOJ, SIKa MPOMOHYETHCS HU3KOIO JII3UHIOBUX KOMIIAHIH.

[lepeBaru ¢iHaHCOBOIO JIIBMHTY HaJ IHIIMMH criocoOamu (PIHAHCYBAHHSI OHOBJICHHS
aKTUBIB y PO3BMHEHHUX KpaiHax CBITYy 0a3yroThCsl Ha MeBHMX 3acajax. [lo-mepiie, e edext
MOJJATKOBOTO KOpekTopa (moaarkoBoro miuta). [IpoTe OUIBIIICTh CLIBCHKOTOCTIOAPCHKHUX
MIANPUEMCTB B YKpaiHi HE CIUIauyIOTh MOJIaTOK Ha MPUOYTOK, OCKUILKU BIH BXOJIUTH JI0 CKJIa-
ny (hIKCOBAHOTO CUTHCHKOTOCIOIAPCHKOTO moaaTKy. O1ke, eeKT MmoJaTKOBOTO IUTa TYT HE
nie. [lo-npyre, y 6araTh0X po3BHHEHUX KpaiHaX iCHYIOTh MOJATKOBI MUIBI'H HA IHBECTHIII B
TEXHIYHE Mepe030pOEHHS BUPOOHUIITBA, B TOMY YHUCJI1 JIS JTI3MHTOBUX KoMIlaHid. B Ykpaini
K 3aKOHOJIaBCTBO PO OMOJATKyBaHHs MPUOYTKIB MIANPUEMCTB HE Nepeadavyae TaKux MiIbT.
[To-Tpere, 3 piHaHCOBOT TOUKU 30pY (iHAHCOBUH JI3UHT OyAe NPUBAOIUBIIINM JIHILE B TOMY
pasi, SIKIo HOpMa MPUOYTKY Ha BKJIAJICHUIN KamiTal B OJIepKyBada JII3UHTY Oy/e He HIKUYOIO
3a BapTICTh 3aly4deHoro kamirany. PeanpHa )k HOpMma npuOyTKY B CLIBCHKOMY IOCIOJApCTBI
VYkpaiHu € 3HaUHO HUYKYOIO 32 BapTICTh 3aIy4€HHS MIO3UYKOBOTO KamiTamy.

Jliig Toro, mo0 NpUCTYNUTH A0 aHali3y pi3HUX CIOCOOIB (iHAaHCYBaHHS OHOBJICHHS
aKTUBY, HEOOXIIHO MPOBECTU MOPIBHSAHHS HOMIHAJIBHUX IPOIIOBHX MOTOKIB. IIpu mpose-
JICHH1 TTOPIBHSHHS HEMOXJIMBO He moroauTucs i3 O.B.OmiifHuKOM, KUl TOCUTH IPYHTOBHO



MIIIAIIOB 0 JAOCTIHKEHHS JaHO1 MPOOJIEMATHKU Ta BU3HAYMB TaKy 3aKOHOMIPHICTB: ... HO-
MIHaJbHUM B1I'€MHHMI TI'POIIOBUN MOTIK IPU BUKOPUCTAHHS JOBFOCTPOKOBOTO KPEIUTY €
JIeIl0 MEHIIKUM, HDK MPHU OJIep>KaHHI B JII3UHT, Ta BIAYYTHO MEHIIMI MpHU KYIIBI 3a BJIACHI
komrte’ [6, ¢.68].

Omxe, npua0aHHA 32 paxyHOK BJIaCHHMX KOILITIB € HallontuMaibHIuM. OHaK HEOO-
X1IHO BpaxyBaTHU KPHUTEpid BUTPATHOCTI, TOOTO MpH KYIIBJI 3a BJacHI KOLITH MOTPIOHO
OIUIaTUTH BCIO cyMy OO’€KTa KyIIiBIIi, a MPU OpPeHJl abo KymiBJli OUIBIIICTH BUTPAT Hale-
XKaTUMe 10 BUTpaT MalOyTHIX mepiofiB. [Ipum oOpaHHI anbTepHATUBU cepej LIUX BapiaHTIB
HEOOX1IHO IPOBECTHU MOPIBHAHHS JAIHCHOT BApTOCTI IPOLIOBUX MOTOKIB.

JliiicHy BapTiCTh T'pOILIOBOTO MOTOKY NPHU OJAEP>KaHHI1 aKTUBY B JIIBUHI MOXHa 00-
YUCIIUTH 32 (HOPMYIIOIO:

DPLn = APl + ZM
= (1+1)

ne, DPL, — cyma NiiCHOTO IpOILIOBOrO MOTOKY MPU OJIep’KaHHI aKTUBY B J13UHT; APl — cyma
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MOJATKy Ha MPUOYTOK, BUpaXeHa JECATKOBUM JpoOOM; 1 — piyHa CTaBKa MpOLEHTa 3a
JOBIOCTPOKOBUN KPEIUT, BUPAKEHA ACCITKOBUM IPOOOM; # — KUTBKICTh IHTEPBATIB, 33 SKUMH
3/IIHCHIOETHCS. HApaxXyBaHHS MPOLIEHTHUX IJIATEXKIB; t — CTPOK HAJIaHHS aKTUBY B JII3UHT.
Sxmo micns nependayeHoro CTPOKY BUKOPHCTAHHS aKTHBY, B3ATOTO B OpEHAY Ha
yMOBax (pIHAHCOBOTO JI3WHTY a00 MPUIOAHOTO Yy BJIACHICTh, BIH Ma€ JIIKBiAAIIIiHY BapTiCTh,
TO NIPOTHO30BaHa I CyMa BITHIMAETHCS BiJ TPOLIOBOrO IMOTOKY. Po3paxyHOK cymHu, SIKY
HEOOXI1THO BITHATH BiJ JIHCHOTO IPOIIOBOTO MOTOKY, MOXKHA 3IMCHUTH 32 (POPMYIIO0I0:
LS
(1+3)"
ne, DPIs — nonaTkoBuii TpoloBuil MOTIK 3a paxyHOK peaii3alii aKkTUBY 3a JIKB1IALIHHOIO
BapTicTiO (TICHST TepeadadYeHoro CTPOKYy MOTO eKCIuTyartailii), TPUBEACHUN 10 IICHOT
BaprocTi; LS — mporHo3oBaHa JikBifaiiiiHa BapTICTh aKTUBY (IMICIsA MepeadadeHoro CTPOKY
Horo ekcruryararii).
Po3paxyHok nificHOT BapTOCTI IpOLIOBOIO IMOTOKY IHpHU BUKOPUCTAHHI JOBIOCTpO-
KOBOTO KPEIUTY MO>KHA 3IMCHUTH 32 POPMYJIIOIO:

DPKss = Z PK(1-Sn) SK

+
=+ (1+iY
ne, DPKH — cyma [ilicHOTO TIpoIIOBOTO MOTOKY IIPU BUKOPHUCTAaHHI JOBIOCTPOKOBOTO
0aHKIBCBKOTO KpenuTy; PK — cyma CIulayeHUX MPOLEHTIB 32 KPEIUT BIAMOBIIHO J0 PIYHOL
ctaBku; SK — cyma KpeauTy, sIKy HeOOX1AHO MOTaCUTH HAIPHUKIHII KPEIUTHOTO NEepioay; ¢ —
CTPOK HaJlaHHSI KPEIUTY.

SKIo miACTaBUTH YMCIOBI 3HAYEHHS Ta 3AIMCHUTH PO3pPaXyHKH 3a HABEICHUMH
dbopmynamu, TO IEPEKOHAEMOCS, 10 Hale(EeKTUBHIMIOW (Popmoro iHAHCYBAHHS OHOBJICHHS
aKTUBY € OpEHJIa Ha yMOBaX ()1HAaHCOBOTO JII3UHTY.

BinnoBigHo 10 HaBeneHUX GOPMYI PO3PaxyHKIB A1MCHOT BApTOCTI I'POIIOBUX OTOKIB
3a YMOBHU PI3HHMX CIOCO0IB (piHAaHCYBaHHS OHOBJICHHS aKTUBIB IEPBICHA BapTICTh 3HAYHOIO
MIPOIO 3aJI€KUTh BiJl TAKUX MapaMeTpiB, SIK CTaBKa OIMOJAaTKyBaHHS MPUOYTKIB MiIPUEMCTB 1
pIBEHb MPOLIEHTHUX CTABOK 3@ JOBTOCTPOKOBHMHU MTO3UKAMH.

HeoOxinmHo 3a3Ha4MTH, 110 3HUKEHHS PIBHSA TPOIEHTHUX CTAaBOK 3a JIOBIOCTPO-
KOBHMMH MTO3UKAMH MIPU3BEJIE /10 3HKEHHS BapTOCT1 3aJy4E€HHS KPEAUTHUX PECYPCIB, a OTKE,
3poOUTH BUTIIHIMIMMHU SIK JII3UHIOBI, Tak 1 KpeauTH1 yroau. IIpore mpakTuka moxasye, 110
CepelHs CTaBKa 3a KPEeJAUTH MepeBuIye o0mikoBy ctaBky HBY B ngekinbpka pasis.

DPlIs =




[lomo craBkM OMOJATKyBaHHS MPHOYTKIB MiINPUEMCTB, OUIBIIICTh CLUIBCHKOIOCIIO-
JapChKUX MIANPUEMCTB € TUIATHUKAMU (PIKCOBAHOTO CUILCHKOTOCIIOIAPCHKOTO MOIATKY, KU
3aMiHf€ 1 MO/JAaTOK Ha MpHOYTOK, TOOTO CTaBKa ONOJATKyBaHHs MPHUOYTKIB CUIbCHKOTOCIO-
JapChKUX MIANPUEMCTB, 110 CYTI, TOPIBHIOE HYIIIO.

Heo0OxinHo 3a3HaunTy, 110 (PIHAHCOBUI JIIBUHT Mae nepeBary nepes JOBroCTPOKOBUM
KpEAUTYBAaHHSAM 1 MPUJ0AHHAM aKTHUBIB 32 PaxyHOK BJIACHMX KOIUTIB JIMILE IIPU CTaBLI OIO-
narkyBaHHs npuOyTKiB 30%. binbia npuBabnuBICTh JOBrOCTPOKOBOTO KPEAUTY MPHU IHIIMX
CTaBKax OIOJATKYBaHHS MPUOYTKY IEBHOIO MIPOIO 3YMOBJIEHA JOCHUTH BHCOKOIO MPOIEHT-
HOIO CTaBKOIO, SIKa 3HAYHO BHILA Bil HOPMU NPHOYTKY Ha BKJIAJICHHM KalliTana y CUIbCHKO-
rocro/iapcbke BUPOOHHUIITBO, a TAKOXK TUM, II0 B HAaBEJIEHOMY IPHUKIAl BCSI CyMa KpEIUTy
MTOBHICTIO MOBEPTAETHCSI TUILKU IICJIS 3aBEPILIEHHS CTPOKY KPEAUTHOI YrOJIH.

BiamoBinHO 10 TPOBENCHOTO MOCTIKEHHS MPUXOJAUMO JI0 BUCHOBKY, IO CHCTEMa
OTIOJIATKYBaHHS MPUOYTKIB ICTOTHO BIUIMBAaE€ Ha €()EKTHUBHICTh IHBECTHI[IHOIT MISITBHOCTI.
3HIKEHHSI CTaBOK ONOJAaTKyBaHHS NPUOYTKIB MiJIPUEMCTB BeZ€ A0 MIIBUIICHHS peaibHOT
BapTOCTI JII3MHTY JUIS JII3BUHTOOIEp)KyBaya Ta J0 3MEHIICHHS 3allIKaBJICHOCT1 y 3/1IHCHEHHI
TakMX omepaliil. Ajie Takuil BUCHOBOK 30BCIM HE O3Hayae, 110 Tpeba MiJABHUIYBaTH CTaBKU
OMOJAaTKyBaHHs MPHUOYTKIB miAnpueMcTB B YkpaiHi. ToOTO ykpaiHChbke MOJAaTKOBE 3aKOHO-
JTAaBCTBO Tpeba pO3TIsAgaTd sSK aHTUCTUMYIIOYHN 3acid 110oj0 omeparliii ¢iHaHCOBOTO
JI3UHTY.

BucnoBku. ['0710BHOIO TPUUMHOIO OOMEKEHOTO BUKOPUCTAHHS JII3UHTOBUX YIOJl JUIS
BIATBOPEHHS MaTepiajibHO-TEXHIYHOI 0a3u CLILCHKOTOCIOJAPChKOTO BHUPOOHHIITBA € He-
CHPUATIUBI (PIHAHCOBI YMOBH iX 3[1IICHEHHs. 3aJly4eHHS TE€XHIKU Ta IHIIMX OCHOBHMX 3aCO-
01B 3a JOroBOpaMH JI3UHTY, KOJIM HOpMa NMpUOYTKY IO Tajly3l 3HAYHO HKXK4Ya Bl BapTOCTI
MTO3WYKOBOTO KalliTaly, MOXe MPU3BOAUTH 0 1€ OUIbIINX MpoOieM y BIATBOPEHHI aKTHUBIB.
Po3B’sa3aHHs 1uX npoOeM NOoB’A3aHe 3 BUPIIICHHSIM TaKUX MUTaHb:

— 13 3aKOHOJJaBYMM 3alpOBaPKEHHSM IHBECTUIIMHUX MUIBI B ONOJATKYBaHHI Cy0’€KTIB
rOCIIO/IapIOBaHHA, SIK1 3/1MCHIOIOTh peanbHl 1HBecTulii. Lleil 3axiny Oyne He mnuiie
CTUMYJIIOBATH IHBECTHUIIMHY AISUIbHICTD, @ i MPOTUAIATA HUKIIYHOCTI EKOHOMIYHOTO
PO3BUTKY. 3aBISKU bOMY 1 Ul CUIIOCHITIAIPUEMCTB Oy/e 3aJ1y4€HO B €EKOHOMIUHUMN
MEXaHI3M TOCIOJApIOBaHHS €(PEeKT MO0JAaTKOBOIO LIUTa Ta MiJABUILUTHCA NPUBAOIH-
BICTb JIIBUHTOBUX YTOJI;

— 31 BCTAaHOBJICHHSIM PEAIbHOTO MApUTETY LIH Ha CUIbCHKOTOCIIOJAPChKY Ta IPOMUCIOBY
MPOJIYKIIil, AKUH 3a0e3meuyBaB OM CUIbCHKOTOCIOJapChKUM TOBAPOBUPOOHUKAM OJiep-
KaHHS HOPMH NPUOYTKY Ha BKJIQJICHUH KamiTajd Ha PiBHI CEPEIHBOIO MO HAPOJHOMY
rOCI0/IapCTBY;

— 31 3HWOKEHHSIM BapTOCTI 3aJy4eHHs] IO3UKOBOIO KalliTaly, 110 3poOUTh MOro JermieB-
LIUM, 3HU3UTh OOCATH PETYISIPHUX JII3UHTOBUX IUIATEXKIB 1 CIPUATHME PO3IIUPEHHIO
JI3UHIOBUX YIroJl, @ OTKe, i MIIBUILIEHHIO PIBHS IPOJOBOJILYOT Oe3neku YKpaiHu.
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