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Annotation. The state of leasing in Ukraine is examined. The author finds out
retentive reasons of it’s development.
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AKTyasabHicTh npodjemu. TpuBanuii 1 CKIIaJHUN MPOLIEC 3MIHU €KOHOMIYHUX
YMOB TOCIIOJAPIOBAHHS 3arOCTPUB MPOOJIEMY CHUCTEMHOTIO OHOBJICHHS 3acTapiinx
3aco01B BUpOOHMITBA. [IuTaHHs 3a0e3MeueHHs] 1HBECTULISMH PEaIbHOTO CEKTOpPY
€KOHOMIKHA € HaJ3BHUYAHO akTyanbHUM. OJHUM 13 NEPCHEKTUBHUX 1HCTPYMEHTIB
3aMpoOBa/DKCHHS 1HBECTHININ Ta 1HHOBAIIM € Ji3UHT. JIOCBI1J pO3BUHYTHX KpaiH JOBIB
Horo edexTuBHICTh. JII3MHTOB1 BIIHOCMHU B YKpaiHi € MOPIBHSAHO HOBUM SIBUILIEM.
Bonu 3HaxomsThCs B CTanii CTAaHOBIEHHS Ta HOCATh CKJIAJHUN, CyNepeuMBUN
xapaktep. Ilepiog OypXJMBOro pPO3BUTKY PHUHKY JI3UHTY 3MIHMBCS perpecom. Y
HalllOHAJIbHIN EKOHOMIILl YacTKa JI3UHTY B 3arajJbHOMy OOCS31 1HBECTHLIN He
nepesutrye 3-5%, y Toit gac sk y CIIA — 50%, B €Bpomi — 40%, B A3zii — 80%, y
Pocii - 9-15% [1, C.5].

AHaJIi3 OCTAHHIX HAYKOBHMX JOCJHi/KeHb. [IUTaHHA CTaHOBJIEHHS 1 PO3BUTKY
(b1HaHCOBOTO PUHKY YKpaiHU B IIIJIOMYy Ta PUHKY JII3UHTOBHX MOCIYT, SK HOTO
CErMEHTY, pO3IJISJAIOThCS Yy TMpalsgx OaraTb0X BITUM3HSAHUX HAyKoBIIB. JlaHi
npoOiemMu € 00‘€KTOM HAyKOBOTO 1HTEpeCy TakuxX BueHHUX sik: bapanoBcwhkoro O.,
boravogra C., Jlanunenka A., 3umoens B., Koanenka H., KopueeBa B., Mimenka
B., Mopo3sa A. Yepeska I'., HoBHioka FO. Ta 1H. Y BITUM3HSHIN HAYKOBIH JiTEpaTypil
JOCITIJIKEH] PI3HOMAHITHI acnekTd (IHAHCOBOTO PHUHKY. YBara HAJTA€ThCs SK
OKpPEMHM HOro cerMeHTaM, Tak 1 nmpodiaeMam (popMyBaHHS HOTO SIK LIJIICHOI CUCTEMHU.

[Ipore icHye HEOOXIIHICTb y KOMIUIEKCHOMY JOCHIDKEHHI BITYM3HSHOIO



(G1HAaHCOBOTO PUHKY Ta JI3MHTOBUX BIiTHOCHH 30KpeMa. [loTpebye ymockoHaieHHs
3aKOHOJIJaBYO-HOpMaTHBHA 0a3a. HeBperynboBaHUM € OpraHizalliiHO-€KOHOMIUYHUN
MEXaH13M JII3UHIOBO1 AiSUTBHOCTI.

Merta crarTti. MeToro IOCHIHKEHHS € BHABJIEHHA OCHOBHHUX TEHIECHIIN
PO3BUTKY PUHKY JII3MHTOBHUX MOCIYT SIK CKJIaJJOBOI (JiHAHCOBOTO PUHKY Y KpaiHH.

Buknaag ocHoBHOro marepiany aociigkeHHsi. OIHAHCOBHIM PUHOK BiAirpae
BaXUIMBY POJIb B EKOHOMIYHOMY PO3BUTKY KpaiHU. 3aBJIsKH ()IHAHCOBUM IHCTUTYTaM
3a0e3MeuyeThCsl  B3AEMO3B‘A30K MDK pealbHUM Ta (IHAHCOBUM CEKTOpPAMH,
3aJI0BOJIBHSIETHCS TIOTPeda Cy0 €KTIB PUHKY y TPOIIOBUX pecypcax Ta 3AIHMCHIOEThCA
(biHaHCYBaHHS 1HBECTHILIH.

@DiHAHCOBUIN PUHOK PO3IIISIAAETHCS K PUHOK (PIHAHCOBUX AKTHBIB, €IEMEHTAMU
SKOTO BHUCTYIMAIOTh 30JI0TO Ta JOPOTOIlIHHI METalid, HAIllOHaJlbHa W 1HO3EeMHA
BaJIIOTA, IMO3MYKOBUM KamiTas, WiHHI manepu. [lo aHamizy (¢iHAaHCOBOIO PHUHKY
NIOXOJATh SIK 10 PUHKY, A€ o0epTaroTbcs KamiTaid. B3aemo3B 30Kk (DiHAHCOBOIO
PUHKY 13 pUHKOM (p1HAHCOBHUX IOCTYT B1IOOpPaXEHO y BU3HAYCHHI, siIke (HOPMYITIOE
[LIT. KpaBueHko: ‘‘@iHaHCOBUN PUHOK — 1I€ PUHOK, Ji¢ 00‘€KTOM KYMIBII-MPOJAXKY €
pi3HOMaHITHI (piHAHCOBI IHCTPYMEHTH Ta (hiHAHCOBI MOCIYTH [2, 224c.].

V 3akoni Ykpaiau ‘‘IIpo ¢inancoi mociyru Ta Aep>KaBHE PETYJIIOBAHHS PUHKY
(1HaHCOBUX MOCIYT‘‘ pUHOK (PIHAHCOBUX MOCIYT BU3HAYEHO SIK ‘‘cdepy MIsIIBHOCTI
YYaCHUKIB PUHKIB (pIHAHCOBHUX MOCIYT 3 METOIO HAJaHHS Ta CIOXHBAHHS MEBHHUX
¢biHaHCOBUX MOCHYT. Jlo pUHKIB ()IHAHCOBUX MOCTYT HaJleKaTh MpodeciitHi mociayru
Ha pHUHKaX OaHKIBCBKUX IIOCHYT, CTPAaXxOBUX IOCIYT, IHBECTUUIMHUX TIOCIYT,
omeparlii 3 IMIHHUMH TalepaMd Ta 1HIIMX BUAAX PUHKIB, M0 3a0e3MedyrTh 00Ir
¢binancoBux aktuBiB‘‘ [3]. CTpykTypa puUHKY (PIHAHCOBMX MOCIYI HaBelE€Ha Ha
puc.l.

OcHOBHUMU (QDYHKIIISIMU PUHKY (pIHAHCOBUX MOCHYT €:

- (¢iHaHCOBE OOCITYrOByBaHHS YYaCHHUKIB E€KOHOMIYHOTO
Kpyroo0iry Ta ¢iHaHCOBE 3a0e3MeueHHs MPOIECIB 1HBECTYBaHHS y BHUPOOHUIITBO;
pO3IIMPEHHS BUPOOHMIITBA Ta JIOJHLOBOI y4acTl Ha OCHOBI BHU3HAYEHHS

Halle(DeKTUBHIIIMX HAMPSAMIB BUKOPUCTAHHS KaIiTally B IHBECTULIIMHIN cdepi;



v

| J
KoHuecli
KOHHCCHS

Hreropenvils

LH|

Punok

MOCITYT 3 OOMIHY BaJTIOT
T[iQI/THT“I
Punoxk

CT[)axOBHX IOCTYT
Punok
JTOMOapIHUX TIOCITYT 1 MOCITYT

Punok

PO3PdXyHKOBHX TOCITYT

i

[
—| Punok

nocnyr Y chepi ¢piHaHCOBOTO

—  Punox
OaHKIBCHKHUX MOCTYT

—|  Punok
nocnyr y cepi Toprisii

—| Punox
IHBEC[THITIHHUX TIOCITYT

_l PuHOK
MOCTYT 13 HAaJaHHS 1 peanizarii

JI1HHUMIA ]TQ]'[PY\QI\'/TT/T

Fep et o O

KNDaTUdTHHUX CHLUI0OK
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- 3HAXO/UKCHHsSI Ui KOXKHOTO  BJACHHMKA  KamiTamy
KOHTpareHTa yroJu Ta MiHIMI3allisl BUTpaT Ha MPOBEACHHS (PIHAHCOBUX OIepaLiii;

- (dhopMyBaHHS PUHKOBHUX I[IH Ha OKpeMi BUIM (HIHAHCOBUX
MOCTIYT;

- iHQOpMYBaHHS yYaCHHUKIB PHUHKY IPO piBEeHb BHUTpAT,
peHTa0eNbHICTh, AKICTh (hiHaHCOBUX TocuyT [4, C.24].

Ha ¢inancoBomy puHKy VYKpaiHu AoMiHye OaHKIBChbKHUU cermeHt. IIpote
PO3BUBAETHCS TAKOXK CTPAaxXOBHMl ceKTop. DOPMYIOTHCS CEKTOPH, IO MPEACTABISAIOTH
PUHOK IIHHHUX TamnepiB, MOCIYr JI3MHIOBUX KOMIAHINA, KpPEIUTHUX CIHLUIOK,
HEJEep>KaBHUX MEHCIMHUX (DOHMIB, IHCTUTYTIB CHUIBHOTO 1HBECTYBAHHS Ta IHIIHMX
¢binancoBux ycraHoB. Tak, cranom Ha 01.01.2007p. aktuBu OaHkiB y 12 pasiB
NEPEeBUIIYBAIM AKTHUBU HEOAHKIBCHKUX (DIHAHCOBUX YCTaHOB. YacTka OCTaHHIX
cranoBuia juiie 7,81% cykymHoro odcary akTuBiB (iHAHCOBOTO ceKTopy (Tadi.1.).

OcTaHHIM YacoM MPOCTIIKOBYETbCS TMIABUINCHHS €(EKTUBHOCTI ISIIBHOCTI
0aHKIB, 3pOCTaHHS 00CATIB 3AIyYCHHX JCTIO3UTIB Ta IHIINX aKTHBIB LUX (hIHAHCOBHUX
yctaHoB. [Ipore OaHKM HE3maTHI 3aOBOJILHUTU 3POCTAIOYl MOTPEeOHM €KOHOMIKH B
IHBECTULIIMHOMY Ta 1HHOBAI[IMHOMY KpeauTyBaHHI. JlOBrocTpoKoBl KpeIuTu

CTaHOBJIATh HEBEJIMKY YaCTKy aKTUBIB 0aHKiB, xoua y 2007 p. mopiBHsHO 3 2005 p. ix



a0COIIFOTHI 00CATH 3pociy y 3,5 pa3u, a TUTOMa Bara B akTuBax 30inbiumnacs 313,5%
o 18,34%. OcHoBHUMH MpoOiieMaMu 0aHKIBCHKOTO CEKTOPY € BHCOKI CTaBKH Ha

Tabmus 1
JlunaMmika akTUBIB OaHKIBCbKUX Ta HEOAHKIBCHKUX (DIHAHCOBUX YCTAaHOB
Ykpainu y 2005-2007 pp.

CraHOM HaA CraHoMm Ha CraHoM Ha
01.01.2005 p. 01.01.2006 p. 01.01.2007 p.
=
ST ° [ o = °
E % °\<€ S S S S5 AGComoTHE
=it S Q© = s © = s .
YcranoBu = o 2 ): e ‘§§ ): e 2 BIOAXHWJIICHHS
mm. < SEE=t < S < (+a')
s T o s T o s
& ) BB ) BB )
! = g = = g = =
= = i = o =
o = < = < =
5 i "
Pazom, y T.4.: 156,01 | 100 | 238,69 | 100 369,03 100 213,02
_ cTpaxoBi xommanii | 20,01 | 12,83 | 2092 | 8,76 24,00 6,50 3,99
- KPEIUTHI CIILJIKA 0,84 0,54 1,94 0,81 2,90 0,79 2,06
- HeACpAaBHl 0,01 0,01 0,05 0,02 0,05 0,01 0,04
NEeHCIHI poHIu
- inancosi 0,80 0,51 1,90 0,80 1,90 0,51 1,10
KOMIIaH11
- Gankinchil 13435 | 86,12 | 213,88 | 89,61 | 340,18 | 92,81 205,83
CEKTOD

*CkItazieHo i po3paxoBano 3a: [5; 6, C.70]

KpeIUTH, HU3BKUI piBeHb KamiTaii3amii OaHKIB Ta HEPO3BUHYTICTb TEXHOJOTIN
HaJIJaHHS KPEJUTIB Ha 1HBECTUIIIMHI Ta IHHOBAI[IHI MPOEKTH.

OgauMm 13 epeKTUBHMX Ta MEPCHEKTUBHUX MEXaHI3MIB (iHAHCYBaHHS
IHBECTHIIIN € 7i3uHe - JOBrOTEPMIHOBA OpeHaa (Big 6 MICSIB J0 KUIBKOX POKIB)
MallnH, 00JIaJHaHHs, TPAHCIIOPTHHUX 3aC001B, BAPOOHUYMX CIOPY/ TOIIO Ha yMOBax
MOBOPOTHOCTI, TEPMIHOBOCTI ¥ TUTATHOCTI, Ha MIJCTaBl BIAMOBITHOTO JOTOBOPY MIiX
OpPEHJI0NIaBIIEM 1 OpeHaapeM, II0 Tependadae MOKIUBICTh X HACTYIMHOTO BUKYITY
OpEHIapEeM.

Jli3uHTOBI BIAHOCMHU B YKpaiHi mepeOyBaloTh Ha CTajail CTaHOBJICHHS.
[lepeBaru J3WHTY 11I€ HEJAOCTaTHHO OIliHEHl. JlaHa cuTyaliss CHOpUYMHEHa
HEJIOCKOHAJIICTIO HOPMATHBHO-TIPAaBOBOiI 0a3u Ta oOpraHizaiiiHO-eKOHOMIYHOTO
MEXaHI13MY JII3UHTY, HECTa0IbHICTIO MAKPOEKOHOMIYHOI CUTYaIlii TOIIO.

3riTHO YMHHOTO 3aKOHOJIABCTBA, JII3UHTOAABUSAMHA MOXYTh BUCTYNATH OYyAb-sIK1

IopuandHI 0ocoOu (OaHKM, HEOAHKIBChKI (DIHAHCOBI YCTAaHOBH, JII3MHTOBI KOMIIAHII,



1HII PopuanyHi ocodm). 3a nanumu Jepxkdinnocayr, y 2006 p. maibke 99% mocayr
(b1HAHCOBOTO JII3UHTY HaJaBaJId IOPUAMYHI OCOOH, 110 HE MM CTaTyCcy (piHAHCOBUX
komnaniid. IIporsrom 2005-2006 pp. cnoocrepirasiocs 30UIBIIEHHS KIIBKOCTI
opuanaanX ocio (i3 34 10 65), Aig AKUX HaJaHHS JI3WHTOBUX TOCIYT € OCHOBHUM
BUJIOM JiSUTBHOCTI [7]. Maiibke yTpuul 3pociia KUIbKICTh YKiaaeHux yroa: 6089
noroBopiB y 2006 p. mpotu 2534 - y 2005 p. Taka guHamika ckjanacs 3aBlsIKU
30UTBIICHHIO YHUCAa YroJ, IO YKIAJAalOThCS KOXHUM OKPEMHUM JII3MHTOJABIEM.
Jligepu M13MHrOBOTO PUHKY MIAHSUIM 11eH nmoka3Huk 13 318 yroa y 2004 p. no 1223 -y
2006 p. [7, C.3].

[Toxka3sHuKkamMu pPO3BUTKY PHUHKY JII3MHTOBUX TMOCIYT €: pPO3MIp AaKTHUBIB,
nepeJaHuX y JI3UHT TPOTSATOM MEBHOTO MEPIOAy; BapTICTh YKIAAECHUX MPOTATOM
POKY JI3MHTOBUX KOHTPAKTIB; 0OCAT mOpTdens JI3UHTOBHX Yroja (3arajbHa cyma
3000B‘s13aHb 32 HE3aBEPIIEHUMHU JOTOBOPAMH JI3UHTY) Ha BU3HaueHy naty. Y 2004-

2006 pp. criocTepiranocst 3poCTaHHs JaHUX MOKA3HUKIB (Ta01.2).

Tabmung 2
JluHamika JII3MHTOBUX YTOJ1 Ta JI3UHTOBOTO MOPTQheEs
2004-2006 pp., MJIH. TpH
ITokazHuk Poku AbcomoTHe

2004 2005 2006 BiIXHMJICHHS, (+,-)
Po3mip akTuBiB mepemaHux @y 619 962 2396 1777
JI3UHT IPOTSITOM POKY
Bapricth  yKianeHuHX — MpoTAroMm 873 1364 3386 2513
POKY JII3UHTOBHX KOHTPAKTiB
OO6csr nopTdens JI3UHTOBUX YTOJ| 1071 1738 3601 2530

*Po3paxoBano 3a: [7].

3aranbHa BapTICTh MaiiHa, HAJAHOTO Yy JII3UHT, MiABUIIMIACS 3a el MepioJ] Ha
1777 mnn. tpH., a60 387%. bunemn gk y Tpudi 3pociia BapTiCTh YUHHUX JOTOBOPIB Ta
YKJIAJACHUX JII3UHTOBUX KOHTpakTiB. Ll AuHamika BigOuBae 301IbIICHHS MOMUTY Ha
JI3UHTOBI OCIIYTH Ta 3pOCTaHHS BApTOCT1 00 ‘€KTIB JI3UHTY.

VY 2006 p. npeameTaMu JI3UHTY, SIK MPABUIIO, BUCTYMAJIM JIETKOBI Ta BaHTAXKHI
aBTomMoOUl (63,6% BapTOCTI YMHHUX JOTOBOPIB), TEXHIKA Ta OOJAHAHHS IS
cinbebkoro rocmogapcta (18,0%). B octanHiit yac mi3WHTONABIN 3BEPHYIH CBOIO
yBary 1 Ha MeauuyHe oOnanHaHHsS. BapTicTh ykiageHuX J0roBopiB (DiHAHCOBOIO

JI3UHTY 3a Tally3SMH HapOJHOIO FOCIOJapcTBa HaBeAeHa y Taou.3.




3a 2005-2006 pp. y HapogHOMY TOCHOIAPCTBI YKpaiHM BapTiCTh JTOTOBOPIB
dbiHaHcoBoro mi3uHry 30utbimmiaca Ha 2886,4 muH. rpH. BigOymnucs 3miHM B ix
CTPYKTYypi: CYTTEBO 3pOcCjia 4YacTKa JII3MHIOOJIEPKYBayiB, 10 MPEACTABIAIOThH

Tabmuns 3
Po3mnonin BapTOCTI YMHHUX JOTOBOPIB (DiHAHCOBOTO JI3UHTY 3a Tally3sMu
HapOJIHOTO TOCHOJapCTBa

Cranom Ha 01.01.2006p. | Cranom Ha 01.01.2007p.
AOcomoTHe
["airy3p HapoaHOTO 3arajbHa 3arajibHa .
rocrnoaapcTBa BapTICTh frToMa BapTICTh fToMa BIAXHICHIT
’ Bara,% ’ Bara,% (+,-)
MJTH.TPH. MJTH.TPH..
BbyniBHUIITBO 117.3 5,7 4943 10,1 3770
JloOyBHA MPOMUCIIOBICTH 78,3 3,8 100,4 2,0 22,1
C1UIbChKE TOCTIOAAPCTBO 811,4 39,7 951,1 19,3 139,7
Cdepa nmocayr 37,3 1,8 117,3 2,4 80,0
Tparcnopt 55773 27,3 2440,8 49,7 1883,5
Xap4yoBa MPOMHUCIIOBICTh 122.9 6.0 235,5 4,8 112,6
XiMIYHA POMUCIIOBICTh 15,5 0,8 16,9 0,3 1,4
T 303,5 14,9 573,6 11,4 270,1
Pazom 2043,5 100 49299 100 2886.4

*CkiaZieHo 1 po3paxoBaHo 3a: [5].

TPaHCIOPTHY Taiy3b. [luTomMa Bara OroBopiB ()iHAHCOBOTO JI3WUHTY y 1A Taly3i
miguimwiacs 13 27,3% no 49,7%. Ilpore ckopotunacs 3 39,7% no 19,3%
CUTHCHKOTOCIIOAAPCHKUX JI3UHT00TpruMYyBadiB 110 20,4%.

JIi3uHroB1 omepailii BUKOPUCTOBYIOTHCS B OCHOBHOMY SIK CEPEIHBOCTPOKOBUIA
iHCTpyMeHT. Tak, muTOoMa Bara JOrOBOPIB TEPMiHOM Ha 2-5 pokiB ctaHoBmiIa 87,9%
y 2005 p. ta 57,2% y 2006 p. Yroxa mizunry tpuBamicTio monan 10 pokis y 2005 p.
3aKiIroueHo He Oyno. Y 2006 p. ix yacTka ckiana Bxe 2,5% abo 256,7 MIH.TpH.

BucnoBku. OcTaHHIM YacoM BIIOYBa€TbCS PO3BUTOK PHUHKY JI3WHTOBUX
nociyr. BiH CTUMyIIO€TbCS MOTpeOOI0 raigy3ed HapoJAHOrO TOCMOAApCTBAa B
OHOBJICHH1 3HOIIEHUX OCHOBHMX (POHIIB. B ymMoBax He3aJ0BIILHOTO €KOHOMIYHOI'O
CTaHy MEepPEeBaXHOT OUIBIIOCTI TOCHOJMAPIOIYMX CYO‘€KTIB 31MCHEHHS I1HBECTHIIIN
BJIACHUM KOILITOM HeMOxJnBe. JlocTyn 10 0aHKIBCHKUX KpeAUTIB oOMexeHuil. Bonu
HOCSITh TIEPEBAKHO KOPOTKOCTPOKOBHUH XapaKTep, HAMAIOTHCS i BEIUKHI BiJCOTOK
1 3acTtaBy. Y TakKux yMOBaX MEPCIEKTUBHOIO (OPMOIO 3alPOBAKCHHSI 1HBECTHIIIHN Ta
IHHOBAIlIl € JI3UHT. BiH 103BOJISE€ JII3UHTOO/EPKYBaUy OTPUMATU BUCOKOSIKICHY

TEXHIKY, CIUIAYyIOYM JII3MHIOBI IUIATEXKI1 3@ 3PYYHUM TIpaikoM 13 BUKOPUCTAHHSIM



3reHepOBaHOr0 3a JOINOMOIOI0 HOBOTO OO0JIaJHAHHS TPOLIOBOIO MOTOKY. PO3BUTOK
PUHKY JII3MHTOBUX MOCIYT B YKpaiHl CTPUMYETHCS HECTAOUIBHICTIO MOJITUYHOI Ta
€KOHOMIYHOI CHUTYyalli, HEIOCKOHAJICTIO 3aKOHOJABCTBA, BIJCYTHICTIO JEIIEBHX
(db1HAaHCOBUX pecypciB sl JII3UHTOJABINB, CKJIATHAM (DIHAHCOBUM CTaHOBUIIEM
cyO‘exTiB  rocnojaproBaHHs. (Crocrtepiraetbcs  HeIOCTaTHS  1H(MOPMOBAHICTH
HACEeJICHHS PO TMepeBary JI3UHTY, HEHAJIEKHA yBara JIep>KaBH JI0 WX MPOIIECIB.
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