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ITonTaBchbKa mep:KaBHaA arpapHa akajaeMisa

OIHAHCOBE 3ABE3ITEYEHHSI BIATBOPEHHSI OCHOBHMX 3ACOEBIB

CIABCBKOI'O ITOCITOAAPCTBA

Y crarti mpoaHasizoBaHO TpamWIIiiiHI Ta iHHOBAIliliHI AKepesa (iHaHCYBaHHS BiATBOPEHHA OCHOBHHUX 3aCO-
0iB CiIBCHKOrOCIOAAPCHKUX MiANPUEMCTB. [{OCHiZ?KeHO 0COOJIMBOCTI BUKOPUCTAHHSA BHYTPIIIHIX Ta 30BHimI-
HiX JJKepes iHBeCcTyBaHHA y cisbchbKOMYy rocmogapcTBi. OGI'DYyHTOBAaHO AOIIBHICTH BHKODPHUCTAHHS KPEIUTIB
Ta (PiHAHCOBOIrO JIIBMHTY 3a IMOKAa3HMKAMH JUCKOHTOBAHUX IHBECTUI[IHUX BUTPAT TA YUCTUX AUCKOHTOBAHUX
iHBeCTUIIHHUX BUTPAT Ha OCHOBI AMHAMiUHOTO HiAXOIy.

Karouosi croBa: ocHOBHI 3acobu, BJACHI KOINITH, aMOPTU3AIlisd, KPeIuT, (hiHAHCOBUII JisUHT, BeHUypHe (hiHaH-

CyBaHHS, arpapHi POSIUCKH.

IToctanoBra mpobsevu. IcHyBaHHA 3HAYHOTO
IedinuTy BJIACHOTO KalliTany AJMA 3OiHCHEHHS IIPO-
CTOTO Ta POSIINUPEHHS Y CiLIBCBKOMY TIOCIOAAPCTBi
Vrkpaluu cTaBiaATh Hepen CiIbrOCIIBUPOOHUKAMU IIPO-
0JieMy TOIYKY ONTHUMAJIbHUX MKepesa (piHaHCyBaHHSI
BiATBOPEHHS OCHOBHHUX 3acO0iB AK OJHOTO 3 OCHO-
BHUX UMHHUKIB OiABUINEHHS IPOAYKTUBHOCTI IIparri
Ta 36iJbIIIeHHSA BUPOOHUIITBA IMPOoAyKIlii. CKIagHicTh
3aJIy4eHHA iHBECTUITil B OCHOBHUU KaIliTaJ CiJIECHKO-
rOCIHOAAPCHKUX IMiAIIPUEMCTB O0yMOBJIEHA K CIemudi-
KOI0 camol rajysi (TpuBajuil mepios o60poTy KOIITiB,
TiABUIIEHI PUBUKU BTPATU ab0 HEJOOTPUMAHHS IIPO-
OYKIil, HUBBLKUH pPiBeHb NIPUOYTKOBOCTi, BHCOKMIA
PiBeHb 3HOIIIEHOCTI OCHOBHOI'O KalliTayy), Tak i Hesa-
IOBiIbHUM (PiHAHCOBUM CTAaHOM MiAIPUEMCTB, Bif-
CYTHICTIO HaJIE;KHOTO OOI'DYHTYBAHHS iHBECTHUIINHUX
pillleHb ¥ BUPOOHUYO-TOCIOAAPCHKIl MistIbHOCTI.

Amnamiz ocraHHiIX [gocximkeHb 1 myOGJikaiii.
ITuranaa amajidy mgKepea BiATBOPEeHHS OCHO-
BHUX 3aco0iB y CiibChbKOMY TrOCIOZApPCTBiI 3a paxy-
HOK BOBHIIIHIX [Kepen (iHaHCYBaHHA BUCBIT-
gdeui y mpamgx B.I'. Aumgpifiuyka, B.I. Apruma,
M.A. Hewm’anenko, B.B. IBamumwuna, II.M. Maxka-
penka, JI.IO. Menruuka, B.B. Hakoneunoro, M. Ilac-
TepHaKa Ta iHIIMNX HAYKOBIIiB.

BupaisieHHs He BUPillIeHNX paHillle YaCTHH 3araJjib-
HOI mpo6ieMu. Y HAYKOBUX MOCJiMKEeHHAX 3HAUYHA
yBara NOPULIIAETLCS aHaJNi3y TeHAeHIiN iHmBecTy-
BaHHS Ta OIIHI PiBHA e(EeKTUBHOCTI iX BUKOPHUC-
TaHHA 0e3 HAJEeKHOTO OOI'PYHTYBAaHHA METOAUUYHUX
migxomiB Ta KpuTepiiB moIisbHOCTI BUOOPY OZHOTO 3
HUX 3 ypaxyBaHHAM (hiHAHCOBOT'O CTaHY CiIBCHKOTOC-
ONapChKOT0 MiAIIpMEMCTBA Ta MacinTabiB iHBecTH-
IifTHOTO IIPOEKTY.

Mera crarTti. MeToo cTaTTi € HOCTHimsKeHHS 0CO-
OsmBOCTEN myKepest (piHAHCYBAHHS BiATBOPEHHS OCHO-
BHUX 3aco0iB y CiIBCBKOrOCHOZAPCHKUX MigIpPU-
€MCTBaX Ta OOI'PYHTYBaHHS pallioHAJIbHOTO BHUOOPY
ONHUX 3 HUX 3a KPUTePiAMU MiHiMyMy BUTpaT Ta
MaKCUMyMy €KOHOMiuHOro edeKTy 3 ypaxXyBaHHIM
KOHIeNIlil 3sMiHU IIiHHOCTI rpoimei y yaci.

Bukmaan ocaHoBHOro marepiaay. Ilnanyoouu OHOB-
JIEHHS OCHOBHUX 3aco0iB, BapTO BU3HAYUTHU 3arajb-
HUH obcAr iHBecTUIiN 1A peasisairiii iHBecTHITiii-
HOT'O IIPOEKTyY um nporpamu. [[:xepesamu dinancoBux
pecypciB  CiTbCBKOTOCIIONAPCHKOTO  MiAIPUEMCTBA
MOXKYTh OyTH: BjacHi ¢iHaHCOBI KoIITu i BHyTpimI-
HBOTOCIIOZAPCHKI  pes3epBHW; IO3UKOBI (iHaHCOBIi
KOIIITH; 3aJiyuyeHi (piHaHCOBI KOIITH, OmepsKaHi Bifm
OpoJasKy akIliii; KOINTH, IO IepedyBaloTh y IE€H-
TpaIi30BaHOMY BOJIOAIHHI 00’€gHAHBL HiAIIPHEMCTB;
KomiTu J[lep;KaBHOTO OIOAKETY; KOIITH iHO3€MHUX
imBecTopiB (puc. 1).

IaHoBamitinumMu mxepenamu (hiHaHCYBaHHS OHOB-
JIEHHS OCHOBHUX 3aCO00iB y CiIBCHKOMY IOCIIOZAapCTBi
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€: arpapHi poO3NMUCKH, OIepaTUBHUX Ta (hiHAHCOBUI
JIIBWHT, a TAaKOYK BEHUYPHUI KalliTaJl.

AR cBiguaTh AOCHimKeHHS, OJHUM i3 OCHOBHUX
moxepes (iHmaHcyBaHHA B YKpaiHi € BjacHi KomiTu
mignpuemctBa — 70,5% . Ilo BracHux mixepes diHaH-
CYBaHHSA BiATBOPEHHS OCHOBHUX 3aco0iB HaJieKaTb
npubyToK, amMopTH3aliiiHi BimpaxyBaHHSA, M006ijnisa-
i BHYTPIIIHIX aKTWUBIB BiJ MpomaKy «3aMOpPOIKe-
HUX» OCHOBHUX 3aco0iB a00 BUBiJIbHEHHS YaCTUHU
000pPOTHMX AaKTHUBiB, a TaKOK [JOJAaTKOBiI TI'DOIIOBi
BHECKHU BJIACHUKIB IIiATTPUEMCTBA y CTATYTHUN (POHT.

KOLLITH JIePIKABHOTO
Ta MiCLEBUX
Oromxeris; 3,9%

KOIITY BITYM3HAHMX iHILI JpKepena
iHBecTHIiitHUX  (iHAHCYBaHHS;
komnaHiit; 0,7% 12,4% 17

KOILTH 1HO3EMHHX
iHBecTOpiB; 2,6%4

KpeauTti OaHKIB Ta @
iHi no3uku; 9,9% é

aCHi KOIITH
IiIIPHEMCTB;
70,5%

Puc. 1. Crpykrypa KamiTaapbHuX iHBeCcTHIIiil B Y KpaiHi
3a mkepenaamvu ¢inancysannsd, 2014 p., %
Horcepeno: nobydosano aemopom 3a danumu [5]

Biacui ¢dimaHCOBiI KomIITM mijnpmeMcTBa BUKO-
PHCTOBYIOTHCS IepPeBa’KHO AJidA (hiHAHCYBAaHHSA TeX-
HiYHOTO BIOCKOHAJIEHHs 3aco0iB mpalli: TexHiume
nmepeo30poeHHA Ha 6as3i KOMIIJIEKCHOI aBTOMATHM3a-
mii Ta BUPOBAJKEHHS THYYKHX BUPOOHUUYUX CHC-
TeM; 3aMiHa 3acrapisoi TexHiKHM, MOIepHisalliio
obJIafHAHHA; JiKBimamito By3bKHX MicIb i gucmpo-
NOpIIii y BUPOOHWUUX TMOTYIKHOCTAX MiJIPUEM-
CTBa; MeXaHi3allio JOMOMIiKHUX Ta 00CJIYTOBYIOUUX
BUPOOHUIITB.

ITpubyToK Bim peasizalrii mpoaykiii ciibcbKOroC-
OOJapChbKUMHU ITiATTPUEMCTBAMU MAa€ TEHIEHIiI0 10
30i/IbIIIEHHA, 1[0 CIPUAE POSIINPEHHIO MOYKJIUBOCTEMN
(¢iHaHCyBaHHA OHOBJIEHHA OCHOBHHUX 3aco0iB Cijib-
cbKOTO0 rocmogapcrtsa (tabi. 1).

IIpu npomy HeoOximHO poO3ymiTm, IO BJACHI
KOIIITH He € 0e3KOIITOBHUM [IKepPesioM iHBEeCTyBaHHSA
B OCHOBHIi 3acobu. Ha Hairy gymMKy, Opu OOIDYHTY-
BaHHI CIPAMYBaHHA YacTUHMW NIPUOYTKY HA IIpU-
n0aHHA OCHOBHUX 3aco0iB HeoOXifHO IOpPiBHATU
pe3yabTaT BUKOPUCTAHHSA TeXHiKU 3 e(heKToOM Bif
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peiHBecTyBaHHA KOIITIiB B ONEPAIiiHy IiAJbHICTH
TiAIPUEMCTBA AK aJbTePHATHUBA BKJAEHbD.

IIpoexT BamiHu 3acrapisoro ycTaTKyBaHHS 3a
pPaxyHOK amopTusaliiiHoro (oHAY € TPUPOTHUM
IPOIeCOM ITPOJOBIKEHHS BUPOOHUYOI MiAJBHOCTI B
He3MiHHuUX MaciiTabax. 3asBuUuail TaKi IpoexkTu He
HOTPeOYIOTh TPUBAIUX 1 CKIAIHUX IIPOIEAYP OOT'PYH-
TYBaHHS i OPUUHATTA pimreHb. BaraTtoajabTepHATHB-
HiCTL MOKe 3’ABUTHCA JIUIIEe YV pasi icHyBaHHSA Kijb-
KOX THUIIiB ITOAiOHOTO 00IagHAHHA. Y TAKOMY BUIIAAKY
HeoOXigHO OGI'PYHTYBATHU IepeBaru OJHOr0O 3 HUX.

JlOBroCcTpPOKOBiI KpeguTm € HaNNOIIWPeHINTuMU
I)KepesiaMXd 30BHINIHBOTO (iHaHCyBaHHA BiATBO-
PEeHHsA OCHOBHHUX 3ac00iB. SIKIIO PO3rJIAHYTU TOCBIf
€BpPONENChbKUX KpaiH TaKux, HaumpukJgazm, Ak Himeu-
ypHA Ta AHIJIidg, TO MOYKEMO 3a3HAYUTH, IO YACTKA
IIO3UKOBHUX KOIITIiB B arpapEoMmy cexkrtopi carae 50%,
nero HuKYi yacTku maoTh @paniia — 40%, Itarisa
ta Beawria — 30% [2].

3abesnevyeHHsa CiJILCBKOrO TroOcCIIOgapcTBa Oam-
KiBCBKMMM KpeguTaMu 3 KOKHHM DPOKOM 3pDOCTaE€.
3okpema, 3a 2010-2014 pp. KpeauTu B CilIbCbKe,
JicoBe Ta pubOHE TOCIOIAPCTBO YKpaiHM 3POCaU Y
2,1 pasu i cranoBiaATs, 55335 MJIH I'pH, Y TOMY YHCJIL
y HamioHanbHiN Basrori s0ijbmmauca Ha 74 % 10
35425 mau rpH [1].

KpenuTtu y ciabchbKe rocrofiapcTBO € KOPOTKO- Ta
CepeqHbOCTPOKOBUMU, YacTKa KpeauTiB mo 1 pOKy
cramoButh 45,1%, Bim 1 mo 5 pokiB — 45,6% y
2014 p. Ilpm mpomMy mnOmMTOMa Bara ITOBrOCTPOKO-
BUX KpeautiB (0isbIlle 5 poKiB) He mepeBuUINlyBaja
9,3% . CepenHi BimCOTKOBi CTaBKM IO Kpegurax y
CiJbChbKe TOCIIOapPCTBO IIE€PEBUINYBAJIU CEPENHI Kpe-
OUTHI CTaBKU MJIA PeaJbHOTO CEKTOpa €KOHOMiKWH,
10 HEeTaTWBHO BILINBa€e (hiHAHCOBUU CTAaH CiIbCHKO-
TOCIIOAAPCHKUX MiJIPUEMCTB Ta MOMKJIMBOCTI Bif-
TBOPEHHA OCHOBHOTO KamiTajay 3a paxyHOK IaHOTO
mrepesna. CTaBKU 10 KpeAUTaxX 3a BUJAMU €KOHOMiU-
HOI IistIbHOCTI KoJimBaeThedA Bix 8,3% (mianbHicTb y
chepi agmiHicTpaTHBHOrO Ta JOMOMIiXKHOTO OOCIYro-
ByBaHHA) 10 23,7% (0xXOpoHa 3I0pOB’A Ta HaJaHHHA
COIiaJIbHOI [MOMOMOTHM), TOAi AK IIPOIIEHTHI CTaBKU
IJIA CiTBCHKOTO T'OCIIOJAPCTBA 3HAXOMATHCA HaA PiBHI
20,1% . Boguouac piBeHb pPeHTa0EIBHOCTI OCHOBHUX
3acobiB He mepeBuIyBas 12,7% y 2014 p., a 3aramub-
HUH piBeHb PeHTabeJbHOCTI CiIbCHKOrOCIOAapPChKOT0
BUPOOHUIITBA cTaHOBUB 25,8% .

Takum ymHOM, CIIOCTEpiraeThcAd 3HAUHUUN JuCIIa-
pUTeT MiXK DOXiZHICTIO OCHOBHOIO KamiTajy Ta Bap-
TiCTI0O KPeOUTHUX pecypciB, IM0 MmoTpedye I'PYHTOB-
HOTO aHaJIi3y IMOJ0 AOIiJIbHOCTI 3aJydyeHHA OCTaHHIX
AK mKepesa (iHaHCYBaHHSA OHOBJIEHHS OCHOBHUX
BUPOOHUYUX 3aC00iB.

CremiaJbHO [JIA CiIBCBKOTOCIOJAPCHKUX IIifI-
NPpUEMCTB OAHKH TOTYIOTh iHAWBigyasbHi rpadikm
moraiieHHs, AKi BPpaxoBYIOTh cHenu@iky iX (pyHKITi-
oHyBaHHs. J[y)Ke YacTO CiIbrocIiBUPOOHUKU MAalOTh
MOJKJIMBICTh TOTAQCUTH KPENUT 10 Mipi oTpuMaHHA

BUPYYKHU Bim peadsrizariii. IIpoBeseHHAa MOHITOPUHTY
0aHKiBCHKOT'0O PMHKY B PO3Pisi arpapHoro Kpemuty-
BaHHA BUABUJIO Jiuiie 8 6aHKIB, AKi IPOIOHYIOTh TaKi
pecypcu: IlpuBarbauk, Paiiddaiizen 6aHk ABajb,
ITYMB, Anbpa-Bank, YKpcombauk, IIpokpeauT Ta
Kpexni Arpikoas, OTII 6auk [7, c. 29].

Hamu zampomonoBaHO i OOI'DYHTYBAHHS BUKO-
pucTaHHA PisHUX mKepes (piHaHCYBaHHA NPUIOAHHS
(BiATBOpPEHHS) OCHOBHUX BUPOOHUYMX 3aC00iB BUKO-
PUCTOBYBATH TOKA3HUKK IUCKOHTOBAHUX i1HBECTH-
nittaux Butpar (DIC — discounted investment costs)
Ta YNCTUX [AVWCKOHTOBAHUX IiHBECTUI[IHHUX BUTPAT
(NDIC - netto discounted investment costs) 3 ypa-
XYBaHHAM IIPUHIIUIIB 3MiHU IIiHHOCTI rpoimnei y gaci
(muuamivumi migxin).

IIpu BuKoOpucTaHHi O6aHKIBCBKOTO KpPENUTY K
Ixepesa puAOaHHSA OCHOBHHX 3ac00iB BUHUKANOTH
BUTpaATH TOB’s3aHi 31 cmaTor BifcOTKiB Ta piuni
BATPATHU Ha MOTallleHHs OCHOBHOI'O 0Opry:

DIC,, = % Coebt; +PP—A¢
t=1 (1+Inf)t

me DIC, — OuUCKOHTOBaHI iHBeCTHMIIifiHI BUTpaTu
IIPY BUKOPUCTAHHI 0AHKiIBCHKOTO KPENUTY [JIA IIPU-
n0aHHSA OCHOBHUX BHPOOHMUYMX B3acobiB 3a Bech
nepion maii KpeguTHOTO AOTOBOPY, I'PH; Cgebt, — PiUHI
BUTPATU Ha MOTAIIeHHA OCHOBHOTO 6opry, rpH; PP, —
BiZICOTKOBI mIaTe)xi 3a KOpPHCTYBaHHS OAHKiBCHKUM
KpeauTom, I'pH; A, — piuHa cyma amoprusaiii mpu-
n6aHOTO OCHOBHOTO 3aco0y, rpH; Inf — piunuit ingexc
iHQaanii 3a t-pik, KoedimienT; t — HOMep POKy, 3a
AKUHN MPOBOAUTHCA PO3PAXYHOK; N — KiJBKiCTH POKiB
KPEeIUTHOTO JTOTOBODY.

BigmoBigHo, BapiaHT KpeIuTyBaHHsA, 10 3a0e3Ie-
yye MiHIMYM AMCKOHTOBAHUX 1HBECTUIIITHUX BUTPAT
Ha npuabaHHA OCHOBHUX BUPOOHMUYMX 3ac00iB € Haii-
OiaBIN JOIIIBHIIM.

Ha mamry ayMKy, OIpU pPO3PaxXyHKY UHCTUX MAHC-
KOHTOBAHMX iHBECTUI[IMHMX BHUTPAT HEOOXimHO Bpa-
XOBYBaTU He JIUIIIEe BUTPATH, ajie i MOMKJIMBI HaIXO-
MUKeHHS BiJi BUKOPUCTAHHA OCHOBHUX BUPOOHUUUX
3acobiB:

1)

— min,

o IN
NDIC,, = ¥, 7C‘t—
t=1 (1+1,3¢)
n(C +Cd bt +PP;—-A FAS;;
Y e . X N ¢
t=1 (1+Inf)* (1+ Inf)"
ne NDIC,, YypcTi AUCKOHTOBAHI iHBecTHITiIHI

BUTpPaTU Ha OaHKiBCbKEe KPEIUTYBAHHSA NPUAOAHHS
OCHOBHUX BUPOOHMUMX B3acobiB, rpu; INC, — moxinm
BiJi BUKOPHMCTAHHS TeXHiuHOro 3acody y t-my porri
(Bupyuka Bim peasmiszamii nmpoxykiii, BupoobJie-
HOI 3 BUKOPHUCTAHHAM TEeXHIiUHOTO 3acoly; B30ijb-
IIeHHs BUPOOITKY MpAaI[iBHUKIB Ta BaJOBOI IPOAYK-
mii ToIo), T'PH; r,, — HOXiAHIiCTH aAJIBTEPHATUBHOTO
BapiaHTa BUKOPUCTAaHHA (piHAHCOBUX PECYpCiB, HAM-
MeHIIa 0e3pu3WKOBa PiyHA CTaBKa BiICOTKY, Koedi-

Tabauna 1
JduHaMika BJIaCHUX KOIITIB JJiA (piHAaHCYBaHHSA BiITBOPEHHA OCHOBHHUX 3aC00iB
y ciascpkomy rocmoaapcerBi Ykpainu, 2010—2014 pp.

IToxka3sHUKU 2010 p. 2011 p. 2012 p. 2013 p. 2014 p.
YucTuit npubyTOK, MJIH I'PH 17253,6 25267,0 26728,4 14925,7 20262,9
Awmoprusaiiis, MJIH I'pH 6264,00 6327,563 9271,63 10830,26 11467,71
IMomaTKOBUII TPOIIOBUN MOTIK, MJIH I'PH 23517,6 31594,53 36000,03 25755,96 31730,61
Kamiranpui inBectulii, MaH rpu 11311 16703 19086,00 18640 18388
PiBenb peHTaGeJBHOCTI OCHOBHUX 3ac006iB, % 16,2 24,0 21,2 10,4 12,7

Iocepeno: pospaxosarno agmopom 3a danumu [10]
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mieHT; Cpry BUTPATHU, IIOB’A3aHi 3 BUPOOHUIITBOM
TPOAYKII Ta BUKOPUCTAHHSAM TEeXHIiUHOTO 3acoby y
t-my poui, rpa; FAS,, — uncra mikBiganifina BapricTsb
OCHOBHOTO 3aco0y Ha KiHellb Iepiofy eKciyara-
ii, rpH; t — HOMEpP POKY, 3a AKUN IPOBOAUTHCSI PO3-
PaxyHOK; n — KiJIbKicTh POKiB eKciryarTaiiii 3aco0y.

¥ Bumazgky, axmjo NDIC, > 0, To migmpuemcTBO
OTpPUMAa€E [MOONATKOBUII TPOINOBUI TOTIK Big mpu-
n0aHHA TeXHIYHOro 3aco0y B KPEOUuT i AacTh 3MOTY
KOMIIEHCYBAaTH BCi BUTpaTH TOB’SA3aHi 3 IIoTallleH-
HsM OOpPr'y Ta BUILIATOIO BiJICOTKIB 3a KOPHCTYBAHHS
KpenuToM. B iHIIOMYy BHUIAAKy MMiATPUEMCTBY HEIO-
IMiJBHO 3aJydYaTd KPEeJUTHI pecypcu s MPUAO0aHHSI
TEeXHIiYHOro 3aco0y abo K 34IACHIOBATHU IIOIIYK OiIbIIL
IeleBIInX 0aHKIBCbKUX KPEAUTiB, OCKiJIbKU HAIXO-
IPKeHHs He Jal0Th 3MOT'Yy KOMIEHCYBATH BUTPATH 3a
MaHOI CTaBKM ITO3UYKOBOT'O BiZICOTKA.

OgauM i3 IHCTPYMEHTIB KpeauTyBaHHS PiSHUX
omeparliifi 3 KyIiBJi MamimH, 00JaJHAHHA Ta iHIIUX
TOBapPiB € (piHAHCOBUM JiBUHT — IIe TOCIOZapChKa OIle-
parisi, 1o 3aificHIOETbCA (Pi3UUHOI0 a00 IOPUIUYHOIO
oco0o1o i mepegbauae mepegavy opeHaapoo MaiiHa, sKe
€ ocHoBHHUM 3acobom 3riguo 3 ITomatkoBum Komexcom
i npunbane abo BUTrOTOBJIEHE OPEHIOLABIIEM, a TAKOMK
yciX pUBWKIB Ta BUHATOPOM, IIOB’SI3aHUX 3 IPaBOM
KOPHCTYBAHHA Ta BOJOAIHHA 00’eKTOM JisuuTy [9].
Horo 3acTocoByOTb, IepesyciM, A IIBHLKOTO OCBO-
€HHA BeJUKUX TeXHIUHUX HOBAaIlill, III0 BUMAarae Ipu-
IOaHHS JOPOTOT0 O0JamgHaHHS.

YV IHOep:xobiomxeri Ha 2016 p. mnepembavyaeThbes
(diHaHCYBaHHA JIIBMHTOBUX IMOCTABOK TEXHIKU arpa-
piam 35 mum rpH aaa HAK «YxparposisuHr» Ta
3,8 mute rpH aia [II «Coenarporisuars,, a60 6JIU3HKO
1% Binm morpebdu.

Ha ymoBax ¢imaHCOBOTO JIIBWHTY CiJIBCHKOT'OCIIO-
MapChKUMU IMignmpueMcTBamMu O0ysao orpumano 42%
TpakTopiB, 36% IpPyHTOOOPOGHOI Ta MOCiBHOI TexX-
HiKM, 13% KOMIJIEKTH OOJIafHAHHS [IJII TBAPUHHMU-
nrBa i mraxiBauITBa, 9% 3€pHO30HpPAILHUX KOMOA-
HiB BiZx 3aybHOTO 06CATY 00’€KTiB arposaisuury [6].

Ilpu o6rpyHTyBaHHI BUKOpPHUCTAaHHS (DiHAHCOBOTO
JiBMHTY SK [OKepeJsia BiATBOPEHHSA OCHOBHUX 3acCo-
0iB CiJIBCHKOTOCIIOAAPCHKUX MHiAIIPUEMCTB HEOOXigHO
BpaxoByBaTU TaKe:

1) 3a ymoBamMu (hpiHaHCOBOTO Ji3WMHTY mepeadauva-
€ThbCs aBAHCOBAHUM ILIaTisk y posmipi 20-30% OGasan-
COBOl BapTOCTi TeXHIKU;

2) 3a KOpHCTYBaHHSA O00’€KTOM JiBWHTY CILJIauy-
IOThCA JIIBWHTOBI ILIaTe)Ki IMOPivyHO, MOKBApPTAJIbHO,
TIOMiCAYHO UM 3 YpaxXyBaHHAM CE30HIB, AKUHU TaKOXK
BKJIIOUA€ BUTPATU HA O00CJIYTrOBYBAaHHS;

3) mpu BUKOPHCTAHI cxeMu (PiHAHCOBOrO JIiBMHIY
BUHUKA€E MOJATKOBa €KOHOMis Ha KoMiciliHi#l BuHa-
TOpOZi Ta MoJaTKOBAa €KOHOMIisA Ha aMOPTHU3aIlii;

4) y kiHmi JisMHroBOi yrogu BWHUKAIOTH HOMAAT-
KOBi BUTpaTu, IOB’sA3aHi 3 BUKYIIOM TeXHIKU 3a
3aJIUIITKOBOIO BapTiCTIO.

BpaxoByoun 3a3HaueHe, BBajKaeMo, IO poO3pa-
XYHOK [OUCKOHTOBAHUX I1HBECTUI[IMHUX BUTPAT Ta
YNCTUX AWUCKOHTOBAHUX IHBECTUIIMHUX BUTPAT MAa€
sailicHIOBaTHCA 32 TAaKUMU (hOPMYJTIaMU:

n [ LisP, — Stax FAS
DICLis =2 t t &

=1 (1+Inf)" (1+Inf)"

ne DIC,,, — AUCKOHTOBaHi iHBeCTUIIiliHI BUTpATH
Ha TPUAO0AHHS OCHOBHUX BUPOOHMYUX 3aCO0IB IILIA-
xom ¢inaHcoBoro JisuHry, rpH; LisP, — mopiuni
JIIBMHTOBI TIJaTe:Ki JiBMHTOAABIIO 3a KOPUCTYBAHHS
06’exToM (piHaHCOBOTrO JismMHTY, I'pH; Stax, — momar-
KOBa €KOHOMisA Ha Kowmicii JismHromasIsg Ta IIojat-
KOBa €KOHOMisA Ha aMOPTUBAIiMHUX BiApaxyBaHHIAX;

— min, (3)
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FAS,, — BuTpaTu Ha BUKYI OCHOBHUX BUPOOHUUYUX
3ac0o0iB 3a 3aJIMIITKOBOIO BapTiCTIO B KiHIII TepMiHy
(dimamcororo umisuury, rpH; Inf — piuawit iHgexc
iH(Qmamnii 3a t-pik, xoedimienT; t — Homep pory, 3a
AKUHA ITPOBOAUTHCA PO3PAXYHOK; N — KiJILKiCTH POKiB
IOTOBOPY (hiHAHCOBOTO JIIBUHTY.

n INC
NDIC j =Y ——
t=1 (14 1q0)"
n  LisP; — Stax FAS
_ Z t : t|_ v >0’ (4)
t=1 (1+ Inf) (1+ Inf)"

ne NDIC,;, YKCTi AUCKOHTOBAHI iHBeCTHITiMHI
BUTpATH Ha NOPUAGAHHS OCHOBHHX BUPOOHUUUX
3acobiB muiaxom (GinancoBoro Jgismury, rpa; INC, —
IOXiJ Bifi BUKOPHCTAHHA TEeXHIYHOTO 3aco0y y t-my
porii, TpH.

BignoBigHo, BUuKopucTtanud (piHAHCOBOTO JIIBUHTY
IJIS CiIbCHKOTOCIOAAPCHKUX MiAIPHUEMCTB IOIiJIbHE
y ToMy pasi, SAKII0 MAUCKOHTOBAHI iHBeCTUITiHHI
BUTPATU € HUKYMMU MOPiBHAHO 3 iHIMHUMU aJIbTep-
HaATUBHUMU JKepenaMu (piHaHCYBaHHSA, a YUCTi AuUC-
KOHTOBAHi iHBECTUIIiliHI BUTpaTM MAaiOTh ITO3UTUBHE
3HAUYEHH.

3a obme:xeHUX (hiHAHCOBUX PECYPCiB Higmpuem-
CTBa OOIiJIbHO BUKOPWCTOBYBATH HPWHIIUIIOBO HOBi
MeXaHi3MM 3aJlydeHHS KOIITiB B OHOBJIEHHA OCHO-
BHUX 3acobiB, cepen AKMX BaKJWUBY POJIb Bimirpae
(dimancyBaHHA 3a YyYacCTIO BEHUYPHOIO KaliTauy.
Benuypue ¢QinancyBamus, 3a BusHaueHHAM E€Bpo-
ne¥icbKOl acorfiaiii mpAMOro Ta BEHUYYPHOr'O iHBECTY-
BaHHS, — IIe aKI[iOHepHUH KamiTaja, SKuil HaJaeThCs
npodeciiHuMU migmpueMcTBaMu, AKi 1HBECTYIOTB,
OIHOYACHO Oepyuu ydJacThb B YIpaBJIiHHiI, B IIpUBATHi
OiATTPUEMCTBA, SAKi AEeMOHCTPYIOTh 3HAUHUI IIOTEH-
miayj 3pocTaHHsS, Ha (asax iX IIOYATOTO PO3BUTKY,
pOSIIIUpPeHHA Ta meperBopeHHA [8].

HiAnbHICTS BEHUYPHUX OiATPUEMCTB XapaKTepu-
3Y€ThCs MEeBHUMU OCOOJIMBOCTSIMMU:

1) KoIlTH BKJIAZAIOThCA y BeHUypHHUi GisHec 6es
rapaHTiii 3 60Ky BEeHUYpPHOTO IIiIIIPUEMCTBA;

2) KOIITH HaZalThCA Ha 0e3BiICOTKOBiil OCHOBI,
TOOTO PUBUKOBUI KaIliTas PO3MIIyeThCSa He SIK Kpe-
OUT, a Y BUTJIALL A0 OO CTATYTHOTO (DOHAY Iigmpu-
€MCTBA;

3) BeHUypHi iHBeCcTOpU € AKTUBHUMU YUACHUKAMU
iHHOBaIifiHOTO IIporecy. BoHM He 3ajMIIAOTH KOM-
maHilo ITicas HamaHHA il (iHmamcoBUX pecypciB, a
0epyTh aKTUBHY yYacTb B YIPAaBJiHHI HeIO;

4) BKJIAOHUKYW KaliTaJy 3MYyIlIeHi odiKkyBaTu B
cepesHbOMY Bim 3 mo 5 poKiB, I[00 mepeKoHATHUCS Y
MepCIeKTUBHOCTI BKJIaAeHb, i 1o 10 pokis, 11106 oTpu-
MaTu IpuOYTOK Ha BKJAJEHUH KalliTas;

5) moBepHEHHsA BKJAAEHUX KOIITiB BEHUYPHUM
iHBECTOPOM B3AIiMCHIOETHCA B MOMEHT BUXOOY IIiH-
HUX TAamnepiB miAmIpmeMcTBa Ha BIAKPUTUN PUHOK i
3aJIeKHO BiJ UaCTKU ydYacTi B HaJaHHI KOIITiB.

VrpalHCbKUY BEeHUYPHUI KalliTajl CXWJIBHUH pea-
JIi30ByBaTH CeEpPEeNHBO- Ta KOPOTKOCTPOKOBiI iHBec-
TuiiiiHi nmpoexkTu. ['asyseBa CTPYKTypa BEeHUYPHUX
imBecTuniii B YKpaiHi € medopMoOBaHOI0, OCHOBHUMU
peluIieHTaMy BEeHUYPHUX iHBECTUIII T € KOMII IOTepHA
TexHiKa Ta (iHaHcoBi mocayru. IIpu mpomy raaysesa
CTPYKTypa iHBECTHUIIilI BEHUYPHUX (POHIIB €BPOIIE-
CbKMX KpalH Oinbin guBepcupikoBaHa, a dYacTKa
iHmBecTHIIi#l B CiJibChbKe rocmomapcTBo craHoBuTh 0,4%
i mocTy1mmoBO 36iJBIITYETHCS.

OmHuUM 3 aJbTePHATHUBHUX [JKEepes 3allyueHH:
(imaHCcOBUX pecypciB y ciibChbKe TI'OCIOJAapCTBO €
BUKOPUCTAHHS arpapHUX pPO3UHUCOK. ArpapHa pO3-
OUCcKa — TOBAPOPO3IMOPAAYNIT TJOKYMEHT, IO (ikcye
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0e3yMOBHe 3000B’si3aHHs OOPIKHUKA, sIKe 3a0e3meduy-
€ThbCA 3aCTaBOIO, BAiIMICHUTU IIOCTABKY CiJIbLCHKOTOCIIO-
IapchbKOi IPOAYKILiI ab0 CIJIaTUTHU TPOIOBI KOIITH HA
BUBHAUEHUX V HbOMY ymoBax [3].

XapakTepHUMU O3HAKaMM arpapHOi PO3MUCKU €:
BUCTYIA€E SAK iHCTPYMEHT KpPeIuTyBaHHS; 0e3yMOBHE
3000B’A3aHHA OOPIKHMKA Hepe] KPeIuTOPOM; BUIIM-
CyeThbCA 3a TpPOIlli, IIOCTaBJEHWU TOBap, IIOCTYTH,
BUKOHAHI pPOOOTH; BUKOPUCTAHHSA 3aCTaBU Y BUTJIAIL
MaiiOyTHBOTO BPOJKAai0; CIIPOIeHA MPOIleAypa CTAT-
HEHHA; 3aXUCT BiJl IIHOBUX Ta KYPCOBUX PU3UKIiB.

3aJie;KHO Big TOTO, AKWII BUA PO3PaxyHKiB obepe
cibrociBUPOOHUK (IPOAYKILiA uu iHaHCH), arpapHi
POBMUCKMU MOMIJAIOTHCA Ha TOBapHiI Ta QiHamCcoBi.
ToBapHa arpapHa posmucKa — Ile arpapHa pO3IHCKa,
1[0 BCTAHOBJIIOE 0e3yMOBHE 3000B’sI3aHHS OOPIKHHUKA
3a arpapHOI0 POBIUCKOI0 3IiHCHUTH IIOCTaBKY y3rO-
I:KeHOl CiJIbChKOTOCIIONAapChKOl IPOAYKII, AKicTb,
KiJIBKiCTBh, MicIle Ta TePMiH ITOCTABKU AKOI BHU3HaUe-
HUH arpapHOI0 po3nuckoio. PiHamcoBa arpapHa pos-
OUCKa — IIe arpapHa PO3IMCKa, IO BCTAHOBJIOE 0e3-
yMOBHEe 3000B’sA3aHHA OOP/KHUKA CIJIATUTU T'DOIIOBY
CyMy, PpO3Mip {KOI BH3HAYAETHCA B3a IIOTOIKEHOIO
OOpKHUKOM i KpeamTopoM (opMyJsol0 3 ypaxyBaH-
HSAM IIiH HA ClIBCBKOrOCIOZAPCHKY IIPOAYKIIiI0 abo
JKUBI TBapMHU Yy BU3HAUYEHIN KiJbKOCTI Ta SKOCTi.
BukoumanHua O6Op:KHUKOM 3000B’sA3aHb 3a (hiHaHCO-
BUMH arpapHUMHU PO3MUCKAMU 3iHCHIOETHCS JIUIIE B
0e3roTiBKOBiH opmi.

OT:Ke, IpeAMeTOM 3aCTaBU 32 arpapHOI0 PO3IHUC-
KOI0 € MaMOyTHilI BpoKa# CiJIbChKOTOCIOAAPCHKOI
nponykiii. BupgaBaTtm arpapHi po3mMCKM MOXKYTH
ocobu, AKi MamTh NIPaBO BJIACHOCTI Ha BEMEJIbHY
MiNAHKY CiIbCBKOTOCHOZAPCHKOTO IpU3HAuUeHHA abo
IpaBO KOPUCTYBAHHA TAKOI0 3€MEJbHOI0 IiJISTHKOIO
Ha B3aKOHHUX MificTaBaxX [IJs 3OiHiCHEHHS BUPOOHU-
IITBa CiJbChbKOTOCHOZAPChKOI mpomykiii. Mimimams-
HUU PO3Mip 3eMeJIbHOI JIMIAHKU IIOTOAKYETHCA CTO-
pOHaMu arpapHoi PO3MUCKHU.

3 MeTO0 OOI'PYHTYBaHHA BUKOPHUCTAHHSA arpapHoi
poSIMCKH #AK [mIKepena (iHAHCYBAHHA IPUAOAHHS
OCHOBHHUX BUPOOHMYUX 3aC00iB HEOOXiTHO BUSHAUUTU
eKOHOMIUHMH edeKT Bix i1 BUKOPUCTAHHA AK Pi3HUIA
MijK IVMCKOHTOBAHUM I'DOIIIOBUM IIOTOKOM (CyMa IIpH-
OyTKYy Bim peaxisaliii CiJIbCHKOI'OCIIOZAPCHKOI KYJIb-
TypH) Ta JIUCKOHTOBAHOIO CYMOIO B3000B’s3aHb 3a

Croucoxk Jgiteparypu:

arpapHOI0 POSIHUTKOI0 IIPOTATOM TepMiHy mAii pos-
MIHUCKU.

TakuM UYMHOM, BUKOPUCTAHHS arpapHux pO3IMHU-
COK B3abe3NeumuTh CiJbCHKOTOCIONAaPCHKUM TOBapPO-
BUPOOHUKAM CIPOINEHUI MOCTyn A0 (hiHaHCOBUX Ta
TeXHIYHUX pecypcis.

IIpami inosemui imBecTmIii 3anyuarTbcsa mepe-
BayKHO MJIs peaJtisarmii wMaciiTabHUX IIPOEKTiB,
OB’ sI3aHUX 3 TEXHOJOTiUHUM OHOBJIEHHSAM BUPOOHU-
ITBa, peopraHisaiiero Ta auBepcudikaliero AifAab-
HOCTi TOIf0. BOHUM MOXKYTH pagUKAJIBHO IMOJIMIIIUTHA
KOHKYPEeHTHiI mosunii migmpmeMcTBa 3aBOSKM BIIPO-
BaJ)KEeHHIO cyJacHUX TexHoJoriti. Ilomwupenimmum
€ cHoiJibHe iHBeCcTyBaHHS 1HHOBAIIMHUX IIPOEKTiB
BiTUMBHAHUMH Ta iHO3eMHUMMU iHBECTOpaMHU Ha IIpa-
Bax M0JIbOBOI yuacTi (crisibae migmpuemcTBo). OgHaK
o0cAru 3aJyuyeHHA iHO3eMHUX iHBECTHUIiN B YKpaiHi
HUHI HeJOCTaTHi, IO 3YMOBJIEHO HECUPUATINBUM
iHBeCcTUIITHUM KJiMaTOM i HEBHUCOKOIO IpUBaOIU-
BicTi0O OijJbIIIOCTI BiTYMBHAHUX CiJIBCHKOTOCIIOAAP-
CBbKUX IIiAIIPUEMCTB IJIs iHO3eMHUX iHBECTOPiB.

Sk cBiguaThr IpPOBeHEHI MOCHiMKeHHA, IPAMI
iHosemHi iHBecTuiii y cinbcbke, JiicoBe Ta pubHe
rocrmogapctBo 3a 2010-2014 pp. s6igbmmmancsa Ha
96,5 mun gos. CIIIA, a6o ma 14,2% i craHoBaATH
776,9 muu pous. CIITA, a6o 1,4% saranbHOro obeAry
npAMUX iHO3eMHUX iHBecTuiii [4].

BucHoBxku i mpomosumii. TakuM YMHOM, OCHO-
BHUMM [KepenaMu (iHaHCYBaHHA BiATBOPEeHH:A
OCHOBHUX 3ac00iB y CiIbCBKOMY TOCHOJapCTBi €
BJIaCHI KOIITH Ta OaHKiBCBKiI KpeAWUTH, a MEepCIeK-
TUBHUMU — (PiHAHCOBUII Ta OIEepaTUBHUU Ji3UHT,
arpapHi po3mucKu Ta mnpAMi iHozemHi iHBecTwmILii.
Hna mopiBHAHHA e(eKTWBHOCTI pPi3HMX BapiaHTiB
IoKepes (hiHaHCYBaHHSA OHOBJIEHHS OCHOBHUX BHUPOO-
HUUYMX B3acobiB [JOIiIBHO BUKOPHUCTOBYBATH TakKi
MOKa3HUKM, AK JUCKOHTOBAHI iHBeCcTUIiliHi BUTpaTH
Ta YHCTI JAWCKOHTOBaHiI iHBeCcTUIIifiHI BuUTpaTH.
Bukopucramus TOro um iHIIIOTO 30BHIIIIHBOTO IiKe-
peJia BiATBOPEHHS OCHOBHUX 3aC00iB HJA CiIbCHKO-
rocmoapChbKUX MiJIIPUEMCTB AOIiJbHE Yy TOMY pasi,
SAKIIO AMCKOHTOBaHI iHBECTUIIiiHI BUTpaTU AAHOTO
iHCTPYMEHTY € HU)KUYMMU HOPiBHAHO 3 iHIIMMU ajb-
TePHATUBHUMU [I:KepejamMu (piHAaHCYBaHHA, a YUCTI
OUCKOHTOBaHI iHBeCTHIIiliHI BUTpaTu MaiOTh II03U-
TUBHE 3HAUEHHS.
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Yepracos A. A.
ITonraBcKas rocymapCTBeHHAasdA arpapHas aKageMud

OIMHAHCOBOE OBECITEYEHME BOCITPOM3BOACTBA OCHOBHBIX CPEACTB

CEABCKOTI'O XO3SIMCTBA

Pezrome

B crarne IpoaHaAJU3UPOBAHBI TPAAUIIMOHHBIE 1 NHHOBAIITMOHHbIE NCTOYHUKA (I)I/IHaHCI/IpOBaHI/IH BOCIIPOMU3BOACTBA
OCHOBHBIX CPEJICTB CEIbCKOX03AHCTBEHHBIX IpeanpuaATuii. MccrenoBaHbl 0COOEHHOCTH MCIIOIH30BAHNA BHYTPEH-
HUX U BHENIHUX MCTOYHUKOB MHBECTHPOBAHUS B CEJIbBCKOM Xo03sAiicTBe. OG0CHOBaHA I1€J€CO00PABHOCTH HCIIOJIb-
30BaHUA KPEAWTOB ¥ (DMHAHCOBOIO JIM3WHTA C IIOMOIIBIO0 IIOKAasaTesld AUCKOHTHPOBAHHBIX WHBECTUIIOHHBIX
PAacxo0B U YUCTBIX JUCKOHTHUPOBAHHBIX WHBECTUIIMOHHBIX PACXOJ0B HAa OCHOBE JMHAMUUYECKOI'O IIOAXOMA.
KaroueBble ci10Ba: OCHOBHBIE CPEJCTBA, COOCTBEHHBIE CPEJCTBA, aMOPTU3ANUsa, KPEIUT, (DUHAHCOBBIN JIMBHUHT,
BeHUYpHOe (prHAHCUPOBaHUE, arpapHble PACIUCKU.

Cherkasov O. O.
Poltava State Agrarian Academy

FINANCIAL PROVIDING OF MAIN WAYS FOR AGRICULTURE REPRODUCTION

Summary

The article deals with the analysis of traditional and innovation sources of financing of fixed assets reproduction
in agrarian enterprises. It represents the research of the peculiarities of internal and external sources using
of investment. The author substantiates the necessity to use loans and financial leasing according to the
indexes of discount investment costs and net discount investment costs on the base of dynamic approach.

Keywords: fixed assets, own funds, depreciation, loan, financial leasing, venture capital financing, agrarian

loan receipts.
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Sxosenko T. 1.
ITosTaBCHKUIT yHiBEpCUTET €KOHOMIKHY i TOpTiBIIi

CYYACHI TEHAEHUIT PO3BUTKY MAPKETMHIOBOI AISABHOCTI

IMIAITPUEMCTB PEKAAMHOI TAAY3I

HocaigxeHO TeHAEHIiI PO3BUTKY IiANPUEMCTB peKJaMHOI ramysi. BusHaueHO 0CO6GJMBOCTI MapKeTUHTOBOL
IifAnbHOCTI migTpuMeMCTB pekJiaMHOI ranysi. Poariaryro curyarito Ha Tom-10 peKJlaMHUMX DPHUHKAxX CBiTy, a
TaKOK PO3MOMiJ CBiTOBOrO PEeKJIAMHOTO OIOMKEeTy MisK pisHMMU Memia Ha MaiOyTHIiN mepio.

KaroouoBi ciaoBa: TeHAeHIIII DPO3BUTKY, NiAIPUEMCTBA pPeKJaMHOI ranysi, 0OCOGJMBOCTI MapKeTHHTOBOI

IifgIBHOCTI.

ITocranoBka mpo6aemu. HixTo chorogui He
CTaBUTh IIii CYMHIB HEOOXiAHICTL BUKOPUCTAHHS
pekJaMu, BOHA icHyBajsia 3aI0Bro OO0 IIOSIBU pPamio
1 TenebaueHHs Ta Oyae icHyBaTH, IMOKU JKUBE JIIOI-
ctBo. [IIBUAKMIT POSBUTOK PUHKY, IIOSABa BCe HOBUX i
HOBUX MOYKJIMBOCTEH BUKOPHUCTAHHA Pi3HOMAaHITHUX
KOHCTPYKIIi#, B3pocTaioua KOHKYPEHIiA BcepenuHi
rajy3i — yce Iie BUMAara€ IepeoCMMUCJIEHHA ITiIXO0IiB
mo pekjgamu. Haspinma HeoOXigHiCcTH cucTeMaTmsairii
3HAHb Ta aHAJNI3Y MaHUX cepej IIiAITPUEMCTB PeKJIaM-
HOI ranysi [4].

Amnajniz ocraHHiIX gocHimKeHb 1 myOJiKaIii.
3arajbHi MUTAHHSA II[OJ0 TEeHIEHII PO3BUTKY IIif-
IPUEMCTB PeKJaMHOI Tajy3i BHUBYaAJNUCh TaKUMU
YKPalHChbKMMU HAYKOBISIME, AK Baxkamok A., Jlaze6-
auk M., Pomar €., I'yasraii B.B., Ilerpamak 0.0. Ta

in. [4; 12; 14].
BuninenHda HeBHUpilIeHWX paHilme YacTHH
3arajdpHOi mpoOsemu. Ha AyMKy HayKOBILiB,

PUHOK Ma€ IO3UTUBHY TEHAEHIIII0O PO3BUTKY. AJe
B YMOBaxX IIPOTPECHUBHOTO PO3BUTKY PisHUX (opm
KOMYHiKAaIliifi, pMHOK peKJaMu 3700yBa€ Bce HOBi
TeHJeHIIil PO3BUTKY, fAKi € IIle He AOCTAaTHHO PO3-
KPUTUMU i TOTPeOYIOTh HOCTiHOTO i JeTaJbHOTO
IOCJIiIKeHHs.
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Mera crarTi mosfrae y OOCHIIKEHHI TeHIeHINiit
PO3BUTKY Ta BU3HAUEHHI 0COOJIMBOCTEH MapKEeTUHTOBOL
MiAIBHOCTI HMiAIIPHUEMCTB PeKJIaMHOI Taay3i B YKpaimi.

Bukgag ocCHOBHOro Marepiajgy IOCIHiTKeHHS.
Pexknamua raaysp ysKe OaBHO BHHIIJIA 3a PaMKH
KOMEPIiMHNX KOMYHiKaI[iii:

- BOHA € TUM 3aco00M KOMYHiKaIlii, 3aBIAKN
AKOMY (pipma, ITiAITPUEMCTBO, OpraHisamisa MOMKYThb
nepenatu iHdopMallil0 IMMOTEHI[IMHUM CIOKHBaYaM,
OpAMUN KOHTAKT 3 SAKWMM BCTAHOBUTH Ba)KKO, a
yacoM 1 B3araJii HeMOJKJIMBO;

- peKJaMa € PYIIieM PO3BUTKY, OCKiJIbKU CIIOHY-
Kae ii cmosKuBauiB 40 MeBHUX MOiii, IO BiATIOBiZarOTH
HigAaM 30yTy;

- Ie aritamidg Ha KOPHUCTH OyIb-AKOTO TOBapY,
MapkKu, OpeHngy, pipmu;

- peKJaMa CTBOPIOE POoOOUi MicIis 1 TAKUM YMHOM
301JbIITy€e KiJIbKiCTh IIpaliesgaTHOro HaceJieHHA (AJIsa
CTBOPEHHS peKJaMu HeoOXimHi cmeriasmicTu);

- € mKepesoM imdopwmarlii Bix BUpPOOHMKA, SAKa
IJIsI CIIOXKMBava € 0cobJIMBO IiHHOO [7].

Haime mocaigskenus mouHeMo 3 BU3SHAUEHHS BUIIB
€KOHOMIUHOI mifAJbHOCTI, fAKi HACUIAIOTH PUHOK
perksamvu. BiamosimHo mo kaacudikarii BUAIB eKO-
vHoMmiuyHOoi mianpHOcTi (KBEI) [5], crumamoBoi uac-
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