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Y cmammi po3a/isiHymo fi3uHe siK IHCmpyMeHm
CMUMY/IIOBaHHST  IHBECMUUIUHOT  akmusHocmi
nionpueMcmsa. Y npoyeci 00CiOXeHHs1 3acmo-
COBaHO 3a2a/lbHOHAYKOBI MEMOOU Mi3HaHHsI, a
caMe Memoou CUCMEMHO20 r1ioXo0y, aHaslizy
U cuHmesy, /102iYHO20 y3a2a/lbHeHHS. BusHa-
YeHO, WO PUHOK JNi3UH20BUX r1OC/y2 MOEOHas
e/1eMeHmU PUHKY peasibHUX akmusig ma ¢hiHaH-
€08020 PUHKY. [JOC/IOMEHO cyyacHull cmaH po3-
BUMKY PUHKY JII3UH20BUX MOC/Y2 B YKpaiHi (B
PO3pi3i OCHOBHUX Hadasauis /i3UH208UX MOC/Ye,
06'ekmH020 cK/1ady PUHKY, 2asy3eli-/i3uHe0o-
mpumyBadig, Oxepen hiHaHCyBaHHs1 OisiibHOCMI
NIBUH208UX KOMNaHit). OCHOBHY ysaay npuoi-
JIEHO aHaslizy B/IUBy EKOHOMIYHUX BUKJIUKIB
MUHY/IUX POKI8 Ha J1i3UH208y 2a/ly3b, BUCXIOHUX
ma HU3XIOHUX MPeHOIB MOKA3HUKIB PO3BUMKY
puHKy 3a 2015-2018 pp. BusHauyeHO OCHOBHI
rpo6/iemu U rnodasibwi nepcrekmusu po3suMmKy
BIMYU3HSIHO20 PUHKY JIi3UH208UX M10C/1y2. 3anpo-
MOHOBAHO HOPMamuBHO-NPasosi, opaaHisayitiHi
ma chiHaHcoBI Baxeni B/IUBy Ha akmusizayjito
Qisi/IbHOCMI Y4aCHUKIB SIBUH208020 BI3HECY.
KntouoBi cnoBa: si3uHe, iHsecmuyitiHa Oisi/ib-
Hicmb, ¢hiHaHcoBa roc/yaa, chiHaHcosul /1i3UHe,
PUHOK  /li3UH20BUX  11OC/1Ye,  Jli3UH200aseub,
JIi3UH200MpPUMYBaY.

B cmambe paccMompeH /Iu3uH2 Kak UHCmpy-
MEHmM  CMUMY/IUPOBaHUST  UHBECMUYUOHHOU

akmusHocmu  nipednpusmull. B npoyecce
uccredoBaHusi  UCMO0/Ib30BaHbl  0bWEHayY-
Hble Memoobl MO3HaHUs, a UMEeHHO Memoob!
cucmeMHo20 rooxoda, aHasu3a U CUuHMme3a,
si02udecko20 0606weHus. OnpedesieHo, 4mo
PbIHOK /IU3UH20BbIX YC/ly2 COEOUHUN afie-
MeHMbI PbIHKA PeasibHbIX aKmusos U (hUuHaH-
€0B020 pbIHKa. VlccrnedosaHO CcospeMeHHoe
COCMOsiHUE  pa3sumMusi  pbiHKa /IU3UH208bIX
ycnye 8 YkpauHe (8 pa3pese 0CHOBHbIX /IU3UH-
2o0amesieli, 06GBLEKMHO20 cOcmasa PbiHKa,
ompacieli-nu3uHeonosydamesed, ucmovy-
HUKOB  (buHaHcuposaHusi  desimesibHOCMU
JIU3UH208bIX KOMMaHul). OCHOBHOE BHUMa-
Hue yoeneHo aHasu3y B/USIHUS 3KOHOMUYe-
CKUX BbI30B0B MPOW/IbIX /1M Ha JIU3UH208Y0
ompac/ib, BOCX0OAWUX U HUCXOOSIWUX MpPeH-
008 rokazamereli pasgumusi pbiHka 3a 2015—
2018 22. OnpedesieHbl OCHOBHbIE MPobriemb! U
dasibHelilwue nepcrekmusbl pa3sumusi omeve-
CMBEHHO20 PbIHKa /IU3UH208bIX ycrye. [ped-
JI0KEeHbI HOPMamuBHO-PasoBble, op2aHu3ayu-
OHHblE U (buHaHcoBble pblya2u so30elicmsusi
Ha akmusu3ayuro 0esime/IbHOCMU y4aCmHUKO8
JIU3UH208020 BU3HECA.

KntoueBble cnoBa: /U3UHe, UHBECMUYUOHHAS
desime/ibHOCMb, (huHaHcoBas ycryaa, (buHaH-
coBbIl  /IU3UH2, PbIHOK J/IU3UH20BbIX  YC/y2,
U3UH200amerib, /IU3UHE0Mo/TyYamerib.

The article considered leasing as a tool to stimulate an enterprise investment activity. It is determined that the leasing market combines elements of the
real assets market and the financial market, in other words it can be said that long-term financial and credit relations in leasing area are transformed into
monetary relations and completed in the real assets market. The article investigates the current state of the leasing services market development in Ukraine.
Main attention is paid to analysis of the impact of economic challenges on leasing industry which took place during the period from 2015 to 2018, and
relevant upward & downward trends in this market. Analysis of the economic challenges impact on the leasing industry which had place during several last
years and indicators of the leasing services market development allowed to establish the following trends: a) the vast majority of operations in the leasing
market are represented by a financial lease, which is carried out by three main providers: banks, financial companies and legal entities; b) main sectors of
the leasing market are transport, agriculture, services and construction; ¢) bank loans and own funds prevail among financing sources of lessor activities,
at the same time budgetary funds and issue of securities are not actually used as sources of financing for leasing services; d) considering a number of
financial leases concluded and their value, a slow market recovery is observed after sharp drop in the number of leases in 2015; e) rapid development of
the leasing market and doubling a Ukrainian business financing volume under financial leasing agreements by 2021 is a medium-term prospect. The study
results substantiate measures to activate the leasing services market with their distribution in the following areas: improvement of the legal framework in
the leasing sphere, reduction of the number of requlatory and supervisory bodies in the domestic market of financial services, unification of state regulation
and supervision, development and implementation of the state leasing program, development of typical provisions for organizational structure of leasing

companies and managing their risks, improving the structure of financing sources for leasing operations.
Key words: leasing, investment activity, financial service, financial leasing, market of leasing services, lessor, lessee.

MoctaHoBKa nNpo6GnemMu. PUHOK Ni3UHIOBUX
nocnyr Bigirpae CyTTEBY Po/ib B pPyci kanitasy, 3a6e3-
neyye eKOHOMiYHE OHOBJ/IEHHSI I 3POCTaHHS BUPOO-
HULUTBA, a TakoX MiBULLEHHSA KOHKYPEHLIT B MexXax
puHKY hiHaHcoBMX nocnyr. 3 noyatky pedopm i no
TenepiLlHiin Yac NpoLecn NepeTBopPeEHb, L0 NPOoTiKa-
I0Tb Ha PUHKY MI3VHIOBMX MOCAYT, HE € OAHOCMPSAMO-
BaHUMWN /i OAHO3HAYHMMM. IX BUCOKA AMHAMIYHICTb
06YyMOB/IIOE HEOOXIAHICTE KOMM/IEKCHOrO pPOo3rnsgy
Ni3VHIOBOTO PUHKY, WO pobUTb TEMY aKTyasbHO
Ta BUK/IMKAE HEOOXIAHICTb BUSIBNEHHS TEHAEHLUIN i
HanpsiMiB PO3BUTKY PUHKY I3UHTOBMX NOCAYT Y CTPYK-
Typi hiHAHCOBOrO PUHKY.

AHani3 ocTaHHIX pocnigpkeHb i nyo6niKauii.
MuTaHHA AOCNISKEHHSA TEOPETUYHUX 3acaj OpraHisa-
LiT Ni3UHIOBMX BiQHOCWH BUBYaUIM TaKi BITYM3HSAHI Hay-
KoBuj, sik C. Bpyc, H. BHykoBa, B. pyrosa, b. Nlyuis,

T. MaliopoBa, B. MapuuH, B. MiweHko, P. Cabnyk,
H. CnaB’siHcbka, I XonogHwuii, T. Xomynsk. OpgHak
acnekTn popMyBaHHA Ta PO3BUTKY PUHKY JTI3UHTOBUX
NOCAyr K CUCTEMMW HE OTPMMasIN HANEXHOIO BUCBIT-
NIEHHA B HAYKOBIi NiTeparypi.

MocTaHOBKa 3aBpaHHA. MeTta cTaTTi nons-
rac y BUWBYEHHI NPaKTUYHUX acnekTiB opraHisaw,i
PUHKY Ni3UHIOBUX MOCAYr B YKpaiHi. Okpemoi yBaru
noTpebye BU3HAYEHHS Cy4YaCHUX TEHAEHLIA, OCHO-
BHUX MPo6/aeM Ta NnojasibLUMX NepPCneKkTUB PO3BUTKY
BITYM3HAHOIO PUHKY Ni3UHIOBMX NOCAYr. 3aBAaHHAM
JOCMiAXeHHA € 06I'pyHTyBaHHA NPONoO3uLiin Hopma-
TMBHO-NMPaBOBOr0, OpraHisauiinHoro Ta ¢oiHaHCOBOrO
BM/IMBY Ha aKTMBI3aLit0 OiASIbHOCTI YY4aCHUKIB Ni3WH-
roBoro 6i3Hecy.

Buknag OoCHOBHOro marepiany [ocCnigKeHHs.
3Hauywo nig yac hopmyBaHHS KOHKypeHTOo34aT-

613




IHOPACTPYKTYPA PUHKY

HOT EeKOHOMIKW Ta MOXBaB/IEHHA pe3y/bTaTUBHOCTI
BMPOOHMLTBA Ma€ 3AaTHICTb PUHKY MOGinisysaTtu
3HayHi 06CArK BIILHOTO KaniTasly Ta onepysaTtu
HAMK. AfeTbcsi Mpo  Pi3HOMaHITHICTL  MexaHi3MmiB
(piHaHCYBaHHSA, a TakoX CXeM HafaHHsA DiHaHCOBUX
nocnyr npogueciiHnMn ydyacHukamun puHky. Cepef
Taknx cxem 0CO6IMBO BUAIMAETLCA Ni3UHT SK NOTYX-
HUA HCTPYMEHT ynpaB/iHHA TPOLLIOBUMM MOTOKaMm
Cy6’eKTiB rocnofapoBaHHs.

Yepes GaratorpaHHiCTb J/i3VHIOBUX BiAHOCWH
PVIHOK Ni3NHIOBMX NOCAYT NOEAHAB €M1EeMEHTN PUHKY
peasibHUX akTMBiB Ta (DIHAHCOBOIO pPUHKY. Tak,
AKWO MAETbCA NPO KJaCWyHi B3aEMOBIAHOCUMHU MiX
cyb’ektamy  nisuHrosoro 6i3Hecy, e nocepegHu-
KOM € Mi3uHroBa KomnaHig abo KOMepuiinHMiA 6aHK,
a 06’eKTamu yroau € MatepiasibHi akTUBK (eNEMEHTU
OCHOBHUX (QOHAIB), TO /iI3VHIOBUIA PUHOK € CKNaao-
BOI PUHKY peasibHNX akTuBiB. OfHaK SKLIO B NpoLeci
peanizauii Ni3uHry MK Cy6’eKTamy BUHUKaOTb Kpe-
ONTHI BIAHOCWHK, SiKi XapakTepusylTb OCOO/IMBOCTI

KPeAUTHOTO puHKY (PUHKY GaHKIBCbKUX NO3MK), abo
(hiHaHCOBI BIAHOCUHW 3@ YMOBW OpraHi3ayii BeHaop-
HOro ¢piHaHCyBaHHS, TO YacTUHa Ni3MHIOBMX BiAHO-
CVIH peani3yeTbCA BXe Ha DiHaHCOBOMY PUHKY. OTXe,
[OBroCcTpOKOBi  (hiHAHCOBO-KpeAUTHI  BiHOCUHK Y
cchepi nisvHry TpaHcOpMyOTLCA Y TPOLLOBI BigHO-
CVHW Ta 3aBepLUYIOTbCS Ha PUHKY peasibHUX akTUBIB.

3rigHO 3 AaHMMW aHaliTUYHOTO OrfsiAy PUHKY
Ni3VHIToBMX NOCNyr B YKpaiHi JOCNioKeHHA ekcnep-
TiB Npoekty USAID «TpaHcdopmalis ¢iHaHCOBOro
CEKTOpY» YKpaiHCbKi Masli Ta cepefHi nignpuemMcraa
HeAooTPMMYIOTL 61M3bko 9,3 MAPA. AOM. Ha piK, a
cepep 6aratbox NPUYUH HepobiHaHCYBaHHA € came
06MeXeHICTb CTUMYNIB 19 BUKOPUCTaHHSA Takol afb-
TepHaTMBM GaHKIBCbKOMY KpeauTyBaHHIO, K Ni3WH-
rose chiHaHcyBaHHA [1, c. 10].

Kpim TOro, y 2013-2015 pp., 3rigHo 3 puc. 1, 2,
crnoctepirasiacs TeHAeHUia BigKnaLeHoro nonuTy Ha
NiKBIgHI aKTUBK, TOOTO MalLWHKU, obnagHaHHs, iIHBEH-
Tap, TPaHCMNOPTHI 3acOo6u, NporpaMHe 3abe3neyeHHs.
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Puc. 1. YacTtka nikBigHMX aKTUBIiB B OCHOBHUX 3aco6ax 3a 2011-2018 pp.
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Puc. 2. KanitanbHi iHBecTuuii 3a 2011-2018 pp.
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Taki akTuBM € PakTMYHO 06’'eKTamMU Mi3NHIY, WO fa€e
Hagilo Ta noTeHuian ANA CTUMYJ/IIOBaHHA PO3BUTKY
PUHKY Ni3MHIOBMX MNOCAYT Y NOAaUIbLUi POKK. 3 EKOHO-
MiYHOT TOUKM 30pY Ni3UHT MOXe CTaTh TUM piHaHCo-
BMM iIHCTPYMEHTOM, KMl AONOMOXe npodiiHaHCcyBaTH
peHOoBaLil0 3acTapifiux BUPOGHNYMX MOTY)KHOCTEN Ta
OHOB/EHHS IHPPaCTPYKTYpPKU B YKpaiHi.

LLoao pYHKY Ni3UHIOBUX NOC/IYT, TO MAEMO CrpaBy
3 aHani3om [Ai/IbHOCTI  Pi3HUX YYaCHUKIB  PUHKY,
00’eKTiB PUHKY, BM3HAYEHHAM OO6CAriB Ta BapTOCTI
NI3MHIOBKX MOCAYT, SKi HA HUX peani3yTbCs, X MICT-
KICTIO, MepCMNeKTMBOI POCTY TOLLO.

[ani 6inblw [eTanbHO PO3MIAHEMO  AiSIBHICTb
ni3nHrogasuis, TO6TO OPUANYHMX OCI6 Ta hiHaHCO-
BMX KOMMaHiiA, WO HagawTb Nocayrn ¢hiHaHCOBOrO
Ni3nHry B YKpaiHi ocTaHHiMW pokamu. Tak, 3a nig-
cymkom 6 micsauis 2019 p., 3rigHo 3 gaHumu MNepeniky
HOPUANYHKX OCIO, SIKi MaloTb NPaBo HagaBaTu iHaH-
COBI nocnyrn Ta nepebysBarTb Ha 06MiKy B Haukom-
doiHnocnyr, B YKpaiHi icHyBan1o 167 topnan4HuX ocié —
ni3nHrogasuis; 0o [epxaBHOro peectpy iHaHCOBUX

yCTaHoB cTaHOM Ha 1 nunHA 2019 p. 6yna BHeceHa
iHbopmMaLia npo 121 ycTaHoBy, WO MalTb YUHHY
NiUeHsil Ha NpaBo HagaHHA nocnyr 3 ¢iHaHCOBOrO
ni3uHry, wo Ha 4,3% 6inbwe, HiX 3a Becb 2018 p.
(pnc. 3). CborogHi cpiHaHCOBWIA NI3UHT 3AINCHIOETLCS
nepeBakHO TPbOMa HajaBavamu, a came H6aHkamu,
(hiHaHCOBMMK KOMMaHiAMU Ta PUANYHUMM  OCO-
6amu, Aki oTpmanu B HaukomdiHnocnyr AileHsito
Ha 34iCHeHHs DiHaHCOBOTO Ji3UHTY.

EKOHOMIYHI BUKIMKA MUHYIMX POKIB BN/IMHYN HE
e Ha TEMNW PO3BUTKY YKpaiHu, ane i Ha Ni3uH-
roBy rasly3b. Tak, pPUHOK i3MHIOBMX NOC/YT NOBISIbHO
BiZlHOBMIOETLCA MICNA Pi3KOr0 3MEHLUEHHS KiNIbKOCTI
nisnHrosmx yrog Ha 40% y 2015 p. 3a 2018 p. Kisb-
KICTb YyKMafeHUX [0roBopiB (oiHAHCOBOIO Mi3NHTY
36ibwunaca B 1,3 pasu, a BapTicTb — y 1,7 pasis
NMOPIBHSAHO 3 MonepeaHiM POKOM, WO CBigYUTbL NPO
NO3MTUBHI TEHAEHUII HA PUHKY (Tabn. 1).

3aranom 3a pesynstatamu 2018 p. hiHaHCOBMMMU
ycTaHoBaMu Ta Jli3MHrogaBLUsaAMMN — KPUAUYHUMW OCO-
6amu, AKi He MalTb cTaTycy (DiHAHCOBUX YCTaHOB,

pik 2019 nepure miBpivus 167 | 121 |
pix 2018 167 | 116 |
pik 2017 183 I
pix 2016 202 |
pik 2015 268 |
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O YcraHoBY, SIKi MaIOTh AiI04Y JIIIEH3iI0 Ha IPaBO HaJaHHA NOCIYT 3 (hiHAHCOBOIO JIi3HHTY

Puc. 3. KinbKicTb nisuHrogaBL,iB, siKi 34iACHIOIOTb
CBOIO AisiNbHICTb Y chepi hiHaHCOBOro Ni3uHry

[xepeno: [2]

Tabnumua 1

BaprticTb foroBopiB thiHaHCOBOro Ni3uHry Ta ix KinbKicTb 3a 2015-2018 pp.

Bapricte AorOBOnI:LBHq:_'::HCOBorO NISVHTY, KinbkicTb goroBopiB hiHaHCOBOrO Mi3UHrY, o4,
MNepiog nisnHrogasLiB — . nisuHrogaBLiB — .
IOPUANYHUX OCI0, AKI He € q"":;_:‘:l%i"x IOPUANYHUX OCIO, AKI He € cb'“;:i%i"x
c¢hiHaHCOBUMU ycTaHOBaMu Y tpiHaHCOBUMU yCcTaHOBamMu Y
2014 7181,0 257,4 8 940 26
2015 6241,4 20,2 4098 21
2016 9 755,0 67,3 9122 38
2017 12 814,2 153,4 7 699 53
2018 21519,3 673,8 8739 1584
« nf:;ii u5) 119388 369,1 4637 1941

Lkepeno: nobydosaHo asmopamu Ha ocHosi [4, c. 10; 5, c. 8; 6, c. 9]
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asie MOXYyTb 3riJHO i3 3aKOHOLABCTBOM HafaBaTtw
(piHaHcoBI nocnyrn, 6yno yknageHo 10 323 poro-
BOpM DiHAHCOBOTO Ni3UHTY Ha cymy 22,19 mapa. rpH.
Cepeg H1x 6nun3bko 97% nocnayr ghiHaHCOBOIO Ni3VHIY
HafaHo Mi3MHIo4aBUsaAMU — PUAUYHUMU ocobamu,
AKi He € piHaHCOBUMU yCcTaHOBaMu, L0 Npunajae Ha
20 HaibinbLunx NisvHroaasLiB.

XapakTepuayrum pPUHOK Ni3uHry B YKpaiHi 3a
06’ekTamu Ni3nHrY, CNOCTEPIraeMo, LLO 1IeBOBY HaCTKy
B CTPYKTYpi Ni3WHIOBUX Yrof CTaHOBAATb TpaH-
CMOPTHI 3aco0M (/IErkoBi Ta BaHTaXHI aBTOMOOGII),
TO6TO 6/1M3bKO 68% Bif, 3arasibHOT BapTOCTi A0rOBO-
piB (iHAHCOBOrO Ni3UHrY, LLO 3YMOB/IEHO BUCOKOH
NIKBIZHICTIO TAKOro MaiHa, a TakoXx ioro gobpe pos-
BMHEHUM BTOPUMHHUM puHKOM (Tabn. 2). Kpim ToOro,
CrocTepiraeMo 3Ha4Hy 4YacTKy JOroBOpIB CiflIbCbKOroc-
NnoAapcbKoi TEXHIKU Ta 06/1afHaHHSA, WO CTaHOBUTb
23% Bif 3aranbHOT BApTOCTi [OroBOpiB (hiHAHCOBOIrO
nisuHry (cepef HUx 50% cTaHOB/ATL TpakTopK, 25% —
3epHo36MpanbHi Kombaliiu, 25% — 06poboBanibHa
TEXHIKa), L0 MOXHa apryMeHTyBaTu 3pOCTaHHAM nNpu-
BabNMBOCTI arpapHOro 6isHecy Ans NisanHrogasLUiB —
PUAMYHUX OCI6 Ta (piHAHCOBMX CTPYKTYP 3aBASKM
36iNbLUEHHI0 1ioro NpMByTKOBOCTI. Ha iHWi B1am tex-
HikM, Hanpuknag, y cdepax 6yaiBHUUTBA, A0OYBHOI
NPOMUC/IOBOCTI, MeTanyprii, MeAW4yHOi TEXHIKM Ta
cthepu nocayr, npunagatoTs vwe 19%.

Taka CTPYKTYpOBaHiCTb [A0roBopiB (piHaHCOBOro
Ni3NHry CBigYMTb NPO Te, WO 3a paxyHOoK Mi3nHry Big-
6yBaETbLCA OHOBJ/IEHHS TWMX OO’EKTIB OCHOBHMX 3aCO-
6iB, AKi HalibisbLUe LbOro NOTPebyOTh.

Bnpogoex 2015-2018 pp. HANGINbLLIMMN CNOXN-
Bayamy Ni3NHIOBUX MOCAYr y KpaiHi € TpaHcnopTHa
raslysb, CiflbCbKe rocnogapcrso, cdpepa nocnyr Ta
6yaiBHMUTBO (pUc. 4). CTtaHoM Ha 30 yepBHA 2019 p.
HalbiNbWMMK iI3MHIOOTPMMYBa4YaMn CTain TpaH-

cropTHa rasysb, [e BapTiCTb [0roBoOpiB CTaHoBUNa
6 743,3 MNH. rpH. (cTaHoM Ha 30 yepsBHA 2018 p. —
6 883,9 M/H. TpH., cnag Ha 2,0% (140,6 MAH. rpH.));
CifibCbKe rocnogapcTso, [ie BapTiCTb A0roBOpiB CTa-
HoBMna 6 039,6 MAH. rpH. (ctaHOM Ha 30 4epBHS
2018 p. — 5 960,9 m/H. TpH., 3pocTaHHA Ha 1,3%
(78,7 MAH. rpH.)); cchepa nocnyr, ge BapTiCTb A0ro-
BopiB cTaHoBMna 1 610,2 MAH. TpH. (CTaHOM Ha
30 yepBHA 2018 p. — 1 431,9 MJIH. TPH., 3POCTaHHSA
Ha 12,5% (178,3 mnH. rpH.)); GyAiBHALTBO, Ae Bap-
TICTb [40roBopiB ctaHoBuNa 1 292,7 M/H. rpH. (CTa-
HoM Ha 30 yepBHs 2018 p. — 1 359,7 M/IH. TPH., cnag,
Ha 4,9% (67,0 maH. rpH.)). BogHoyac cnabopossu-
HEHUM 3a/IMLIaeTbCs (PIHAHCOBWIA NI3UHT Y Xap4yoBii,
XiMiYHIA, nerkii NPOMUCIOBOCTI, MalUMHOOYAyBaHHI,
KOMM'IOTEPHIi Ta TeneKkoMyHikauiHii cdepax, ki
noHap yce notTpebyoTb OHOBMEHHS OCHOBHUX DOHAIB
Ta 3abe3nevyeHHss piHaHCYBaHHSA peasibHUX IHBECTU-
LiiHMX NPOEKTIB.

Mpotsarom 2018 p. 3aranbHuii obcar mxepen
(hiHaHCyBaHHSA OPUAMYHMX OCI6 — Ni3uHrogasLiB Ta
thiHaHCOBMX KOMMaHi ctaHoBMB 17 930,1 MJIH. TpH.,
Wo Ha 7 512,6 mMAH. rpH., abo Ha 72,1%, 6inbLue,
HX y 2017 p. Y nepwomy nigpiudi 2019 p. 3aranb-
HUIA 0BCAr mKepen giHaHCyBaHHSA PUANYHUX OCI6 —
ni3yHrogasLiB Ta iHAHCOBUX KOMMNaHIi 36i/1bLUNBCS
Ha 9,0% nOpiBHAHO 3 nepwum niBpivyam 2018 p.
(Tabn. 3). MNomiTHOI € TEHAEHLLS 3pOCTaHHA aBaHCO-
BOr0 nnarexy 3a nepiog, AOCMIIKEHHS, WO CBIgYnUTb
npo 36iNbLUEHHSA  YCBIZOM/IEHHS Ni3VHIOA4ABLAMMU
pY3UKY HaAaHHS NOCAyr Ta iX HEroTOBHICTb 6paTy Ha
cebe BiNbLUNA PU3NK.

Y cTpykTypi mxepen iHaHCyBaHHA Ni3VHIOBUX
onepawujii lOpUANYHUX OCI6 — nisvHrogaBUiB HaWi-
6iNbLLII YaCTKM MakTb BnacHuii kanitan (31,4%, a6o
5 300,8 MsH. rpH.) Ta Kpeantn GaHkiB (26,8%, abo

Tabnuus 2
BapricTb goroBopiB (piHAaHCOBOIO NMi3uHrY, yK/1aAeHuX 3a 3BiTHUiA nepiopg,
3a 006’eKTamMu J1i3UHTY, MJTH. TPH.
06’ . 2019 p.
€KTU Ni3UHrY 2015 p. 2016 p. 2017 p. 2018 p. (nepiue niepiuusi)

TpaHcnopT 14 713,6 57154 6 735,7 15 523,8 7 765,4
Komm’'toTepHa TexHika Ta
TeneKomyEiKau,iVlHe o6nagHaHHA 25,4 0 4.9 44,1 0.5
Jpykapcbke Ta nonirpadiyHe obnagHaHHA 46,2 0,3 20,4 9,5 4,3
ToproBesibHe 06/1aAHaHHSA 243,3 27,1 6,7 2,3 2,2
TexHika Ta yCTaTkyBaHHs /15 5736,4 3635,5 3043,7 5123,1 3622,7
Ci/lbrocnnignpuemcTs
BygiBenbHe o61agHaHHA Ta TEXHIKa 1553,8 330,7 1190,0 822,9 467,6
Ob6nagHaHHA ANsa XxapyoBOi NepepodKn 66,7 0 33,6 0,6 0
MepguuHe obnafHaHHA 14,2 4,5 21,0 218,6 29,8
BaHkiBCbke 06nafHaHHA 5,2 0 0 0 0
Mpomncnose o6nagHaHHA 166,0 7,8 28,8 34,6 74,8
Byaisni Ta cnopyam 893,0 12,1 560,9 10,5 49,7
IHWe 2883,9 88,3 1322,0 941,7 290,9

[kepeno: cknadeHo asmopamu Ha ocHosi [5, ¢.13; 6, ¢. 12, 7, c. 12]
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4 532,8 M/IH. TPH.). Y CTPYKTYypi Dkepen diHaHcy-
BaHHA Ni3VHIOBUX onepawili (iHaHCOBMX YCTaHOB —
Ni3nHrogasLiB Ha noyatok 2019 p. TakoxX nepeBaxanu
BnacHuin kanitan (57,5%), kpeautn 6aHkis (25,0%),
asie 30BCIM BiCYTHi GIO4KETHI KOLUTW Ta BUMYCK LiiH-
HUX nanepis Ak mkepena piHaHCYBaHHA Ji3UHIOBUX
nocnyr, TO6TO CnocTepiralTbCs BiACYTHICTb AepXaB-
HUX nporpam, CrpsAMOBaHWX Ha J1i3UHT 1 Masioro
Ta cepefHboro 6i3Hecy, i 6pak iHO3eMHOro Kanitany
[ANsA PO3BWTKY Ni3MHIOBUX KOMNAHIA.

HesBaxkatoun Ha BMCOKWUIA MOTeHLjian AN po3su-
TKY PUHKY Ni3VHTY B YKpaiHi, npoBefeHe A0CNiKeHHS
nokKasye, L0 Takuii PO3BUTOK MOXE CTUKHYTUCA 3
raslbMiBHUM BMJIMBOM YWHHWKIB MpasBoBOro, dhiHaH-
COBO-€KOHOMIYHOr0, opraHisaujiiiHoro Ta couiaslbHoro
xapaktepy. BignosigHo, npo6nemu, WO CTPUMYHOTb
PO3BUTOK Ni3NMHIOBOro 6i3Hecy B KpaiHi, po3nogineHi
Ha Taki:

— npobnemu, noe’aA3aHi 3 hiHaHCcOBMM 3abesne-
YEHHAM Ni3VHroBMx yrog, (icToTHe MOripLIeHHs Kani-

B CitbChKe
TOCIOJapCTBO
O Tpaucnopt

B Cdepa mocayr
B MammHoOyxyBaHHSI

B XapyoBa
MIPOMUCIIOBICTh
B Meranyprist

OJlerxa
MIPOMUCIIOBICTh
O ByniBHUIITBO

@ JToOyBHa
TIPOMUCIIOBICTD

O XimiuHa
MPOMUCIIOBICTh

O Iami chepu
TISUTBHOCTI

Puc. 4. Po3nogpin BapTocTi goroBopiB hiHaHCOBOrO /i3UHIY 3a rasly3saMmu
cTaHOM Ha KiHeub 2015, 2017, 2018 pp. (2015 p. — BHYTPILLHil pagiyc;
2018 p. - 30BHILWHI pagiyc giarpamu)

Lkepeno: cknadeHo asmopamu Ha OCHOS8I [5; 6, 7]

Tabnuya 3
Poznopgin pxepen dpiHaHCYBaHHA NisUHrOBUX onepawiii, MJIH. TPH.
NisnHropgaseub — LOpUANUYHA 0CcO6a, ®diHaHCOBI yCTaHOBMW, L0 HafalTb
Dxepena o He € hiHaHCOBO YCTaHOBOKO nocnyru ¢piHaHCOBOro Ni3NHry
Ne iHaHCcyBaHHA nepiu 3a nepuue
® ﬂi3"y*|fy 3a 2018 p. qac(:yTKa, Tﬁs&gq: qaco;)l(a, 3a 2018 p. qa((:)/rxa, Hinig‘lﬂ Hactka,
0 2019 p. 0 2019 p. %
1 | ABaHcoBWIA Nnatix 4579,2 27,1 2927,9 30,3 115,5 11,5 41,3 14,7
2 | BnacHwuii kanitan 5 300,8 31,4 2895,1 30,0 576,0 57,5 10,5 3,8
3 | KpeanTtu 6aHkiB 4532,8 26,8 3041,6 31,5 251,6 25,0 81,5 29,0
KomepuiinHuii kpeanT
CN vt 18 0,01 17,7 0,2 0,0 0,0 0,0 0,0
5 | Bunyck LiHHMX nanepis 148,8 0,9 9,6 0,1 0,0 0,0 0,0 0,0
6 :(n?cﬂl; cﬂipg‘gz;(‘;;‘i’;a 35 0,02 0,0 0,0 0,0 0,0 0,0 0,0
7 | IHWi pxepena 2 360,6 13,9 767,9 7,9 60,0 6,0 147,3 52,5
8 |Bcboro 16 927,5 100,0 9659,8 | 100,0 1002,6 100,0 280,6 100,0

Lkepeno: cknadeHo asmopamu Ha OCcHO8I [5; 6]
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IHOPACTPYKTYPA PUHKY

Tanisauji Ni3uHroBMx KOMMNaHiii, 6pak B/acHoOro Kari-
Tasly y NisvHrogaBLiB, CYyTTEBE 30iNbLUEHHS BAPTOCTI
30BHILLUHBLOrO hiHaHCYBaHHS 3 6OKY KpeanTopiB-Hepe-
3UAEHTIB, BMWCOKA BapTiCTb FPUBHEBUX KPEOUTHUX
pecypci, Npobrema pi3Koro 3pocTaHHsA npocTpoye-
HOT 3a60proBaHOCTI, JOCTPOKOBOrO 3aKpPUTTS JOr0BO-
piB Ni3VHry TOLLO);

— npo6nemun y cchepi onogaTkyBaHHs Ni3UHIOBKX
onepavuiii, Taki 5K 0OMEXeHHS MOX/IMBOCTI BigHe-
CEHHA [0 Ba/IOBUX BUTPAT BiACOTKIB 3a KpeguTamu,
OTpMMaHNX Bifg NOB’A3aHMX 3 Ni3nHroAaBLEeM GaHKiB-
HepesnaeHTIB, BIACYTHICTb NOAATKOBMX Mifbr Nifg, yac
thiHaHCyBaHHSA Ni3VHIOBMX OnepaLiii;

— HefocTaTHA (piHaHcoBa CTiliKICTb Mi3WHrogas-
LB, HEOOXIi[HICTb CTBOPEHHSA pe3epBiB, a Takox Aedi-
UUT KBaUlichikoBaHMX Kaapis y hiHAHCOBUX yCTaHOBAX;

— HM3bKa (piHaHCOBa AucumnniHa nisuHroonep-
XyBauiB;

— HefocCTaTHili po3BUTOK Ta 0O6MEXeHe BUKOPUC-
TaHHSA iIHPACTPYKTYPW PUHKY MiI3UHTOBMX NOC/YT;

— HepocTaTHA MNOiHPOPMOBAHICTL NiIANPUEMCTB
Masioro Ta cepefHboro 6i3Hecy, a TakoX (Ri3UUHUX
ocib WoA0 MOXIMBOCTE Ta Mmepesar Jli3MHIOBOro
MeXaHi3My piHaHCYBaHHS.

OTxe, 38719 YCYHEHHS NepeLLKo, sKi ra/ibMyloTb
PO3BMTOK Mi3UHIOBUX NOC/YT B YKpaiHi, He0bXigHO:

— BAOCKOHa/IUTM  HOPMAaTUBHO-NPaBoBy 6a3y
y cchepi nisuHry (BnpoBajuTK iHiLiaTBu npotugii
LaxpancTBy Ta 3/10BXUBAHHAM [OBIPOK Ha PUHKY,
CTBOPUTU MpaBoBe 3abe3neyeHHA perysiloBaHHA
nisyHroBux nocnyr 3 6oky HBY, BAoOCKOHANUTU
HOPMW (PiIHAHCOBOrO MOHITOPUWHTY 14 3BITHOCTI Ni3WH-
rogasuis);

— YHidoikyBaTV AepXxaBHe perynoBaHHs i Harnsa,
CKOPOTUTU KiJIbKICTb PErynaToOpHUX i KOHTPOSTOUNX
OpraHiB Ha BiTYU3HAHOMY PUHKY (DiIHAHCOBUX MOC/IYT,
a TaKoX pPO3BUBATU CAMOPEry/IH0BaHHA Ha PUHKY;

— po3pobuTy Ta 3anpoBaguTV B Lil0 AepPXaBHY
nporpamy NigTPUMKW Mi3WHTY, B AKilA, 30kpema, cig
nepenodbayunT CTBOPEHHSA 06NACHUX MI3VHTOBUX LEH-
TpiB, 3aKOHOAAaBYe BNPOBaKEHHSA NOAATKOBUX Mifbr,
CUCTeMYy peecTpauii [0oroBopiB Ai3NHrY, PO3BUTOK
CUCTEMMW rapaHTyBaHHA W CTpaxyBaHHA NpPeaMEeTiB
Ni3nHry, bopMyBaHHs MexaHi3My BUKOPUCTaHHS iHTe-
rpoBaHuX thiHaHCOBUX NOCAYT, MNiABULLEHHSA PiBHA 06i-
3HAHOCTI HaceneHHs WoA0 0cob6ivBOCTel Ta nepe-
Bar NisuHry;

— PO3p0o6MTU TMMOBI NONTIOXEHHS LWOAO OpraHisa-
LiiHOT CTPYKTYpPW Ni3UHIOBMX KOMMAHIN, ynpas/iiHHSA
X pU3vKamu, a Takox 3 iHLWKUX NUTaHb, CNPSAMOBaHNX
Ha 3abe3neyeHHst ixX hiHaHCOBOT CTIlAKOCTI;

— MONINWWUTA CTPYKTYPY LKepen hiHaHCyBaHHA
Ni3VHroBMX onepaLiii, CTBOPEHHA YMOB A5 3anpo-
Ba/D)KEHHA MeXaHi3My pecdpiHaHCyBaHHA nopTdenis
Ni3VHIOBMX Yrof, 3HU3UTU BapTICTb KPeAUTHNX pecyp-
CiB Ta HOTapiasibHMUX NOCAyr TOLO.

BUCHOBKN 3 MNpPOBEAEHOro AOCIifAKEHHS.
PWHOK Ni3MHroBMX Mocnyr B YkpaiHi BXe Oinblue

Bunyck 37. 2019

15 pokiB nepebyBae Ha cTafjii CTaHOB/IEHHS, O4HaK
Mae nepcnekTuBM A1 MNOAaNbLION0 CTPIMKOro
pO3BUTKY. 3rigHO 3 aHaNiTUYHUM NOBIJOMIEHHSAM
npec-cnyx6u acouialii «YKpaiHCbke 06’¢AHaHHS
NisnHrogasyie» MOMNUT Ha NOCNYTN NiSUHIOBUX
KOMMNaHii B YKpaiHi Ta 06CArn Ji3nHIOBMX Yrof
CTPIMKO 3pocTaTumyTb B Halbnmkdi 3-5 pokis,
a obcAar piHaHcyBaHHA yKpaiHcbKoro 6i3Hecy 3a
yrogamu (QiHaHCOBOTO J1i3UHTY MOXe K MiHIMyM
noagoiTucb Ao 2021 p. OTxe, nocnyru cpiHaHco-
BOrO Ni3VHIYy AK A1 Masioro, Tak i AN cepefHboro
Gi3Hecy noTpebylTb MNO3ULIOHYBAHHSA Ha (hiHaH-
COBOMY PWMHKY 0COGMMBO 3 OrNA4y Ha Te, WO el
IHCTPYMEHT € MEHLL PU3NKOBAHUM, HiXX GaHKIBCbKUIA
KpeauT, a noro BNpoBa)KEHHA € MOX/INBUM Yepes
OHNaNH-NPOAYKTU. 3a HaNeXHOI NiATPUMKN Ni3UHT
MOX€e CTaTu TgHOK anbTepHaTUBOK TpaguUiliHOro
KpeauTyBaHHA, a Takox 3abe3neynTn OHOBMEHHSA
MaTepiasibHO-TeXHIYHOI 6a3n NignNpUeEMCTB, CTUMY-
NIOBaHHA HayKOBO-TEXHIYHOrO Mporpecy, po3BUTOK
NpiopUTETHNX rasy3eli eKOHOMIKM Ta 30BHIilLIHbOE-
KOHOMIYHOI AisiIbHOCTI.
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THE UKRAINIAN LEASING SERVICES MARKET DEVELOPMENT

The purpose of the article. Leasing market plays a significant role in a capital movement, ensures eco-
nomic renewal and production growth, as well as competition increase in the financial services market. It
needs to be mentioned that transformation processes taking place in the leasing market are not unidirectional
and unambiguous from the beginning of the reforms till now. A very dynamic nature of those processes neces-
sitates a comprehensive consideration of the leasing market, which makes this topic relevant and demands to
identify current trends and possible ways of the leasing services market development in the financial market
structure.

Methodology. Common scientific cognition methods were applied in the research process: a system-
atic approach — for theoretical generalization of the scientists’ research results and for revealing the leasing
essence as a method of financing investment activity; statistical methods — used to study current trends in the
domestic leasing market; analysis and synthesis, logical generalization — to determine factors which hinder the
leasing business and substantiation of activation measures for the leasing services market activity in Ukraine.

Results. It is determined that the leasing market combines elements of the real assets market and the
financial market, in other words it can be said that long-term financial and credit relations in leasing area are
transformed into monetary relations and completed in the real assets market.

While analyzing the Ukrainian market trends of leasing services during 2013-2015, we observe a trend of
pent-up demand for liquid assets, i.e. machines, equipment, inventory, vehicles, software. Such assets are
leased assets, which created a potential for the leasing market development in the years to come.

Analysis of the economic challenges impact on the leasing industry which had place during several last
years and indicators of the leasing services market development for the period from 2015 to 2018 allowed to
establish the following trends: a) the vast majority of operations in the leasing market are represented by a
financial lease, which is carried out by three main providers: banks, financial companies and legal entities; b)
main sectors of the leasing market are transport, agriculture, services and construction; c) bank loans and own
funds prevail among financing sources of lessor activities, at the same time budgetary funds and issue of secu-
rities are not actually used as sources of financing for leasing services; d) considering a number of financial
leases concluded and their value, a slow market recovery is observed after sharp drop in the number of leases
in 2015; e) rapid development of the leasing market and doubling a Ukrainian business financing volume under
financial leasing agreements by 2021 is a medium-term prospect.

Practical implications. The study results substantiate measures to activate the leasing services market
with their distribution in the following areas: improvement of the legal framework in the leasing sphere, reduc-
tion of the number of regulatory and supervisory bodies in the domestic market of financial services, unification
of state regulation and supervision, development and implementation of the state leasing program, develop-
ment of typical provisions for organizational structure of leasing companies and managing their risks, improv-
ing the structure of financing sources for leasing operations.

Valueloriginality. The study examines the leasing services market, which combines elements of the real
assets market and financial market. The main indicators of development and trends of the leasing services
market are analyzed, the prospects for its further activation in Ukraine are determined.
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