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®IHAHCOBI PU3UKN BITYUIHAHUX NIANPUEMCTB B YMOBAX BIAHU

Yci cy6’ekTn rocnogapoBaHHs NPoBaAsATb CBOK AiSNbHICTb B yMOBaX HEBM3HAYEHOCTI, Ska NOPOAXYE
Pi3HOMaHITHI pU3nKK. [1ns KOXXHOro OKpeMO B3SITOro MiANPUEMCTBA PU3MKU MOXYTb BiAPI3HATUCS B 3aNEXHOCTI
B WMOro ranyseBoi NPUHANEXHOCTI, OpraHizauinHO-NpaBoBOi OopMK, CTPYKTYpU Kanitany, KinbKOCTi
KOHKYPEHTIB, perynsaTopHOro cepepoBuia B cdepi MOro AiAnbHOCTI Towlo. PocincbKko-ykpaiHCbka BilHa
cnpuyynHMna e Binblie NOCUNeHHs PiBHA HEBM3HAYEHOCTI Ta HeCTabinNbHOCTI, @ OTXKe, ICHYIYMX PU3MKIB, Lo
HeraTMBHO BigOGpPa3nnocsa Ha QiANbHOCTI NIANPUEMCTB, 3aroCTPUII0 EKOHOMIYHY CUTYyaUilo B KpaiHi 3aranom
Ta 3HM3WNO i iIHBECTULiHY NpuBabnuBicTb. MignprMemMcTBa 3iLULTOBXHYNUCS 3i 3HUXKEHHSIM MNaTOCMPOMOXHOIo
NonuTy, NOPYLLUEHHAM NOTiCTUYHMX NaHLUIoriB NOCTaBOK, 3arpo3amu, NoB’A3aHNMK 3 BTPaTo ManHa Ta BiaTOKy
po60oy4oi cMnM BHACMiQOK BOEHHUX AN, 3pOCTaHHAM LiH HA CUPOBUHY | MaTeEpPINK Ta pSAoOM iHLWNX Npobnem.

®iHaHCOBI puM3MKM € BaXXNIMBOK TPYMOK PU3KKIB, sika Mae Oe3nocepegHin BNAMB Ha pes3ynbTaTu
[OisNbHOCTI  MigNpueMCTBa, piBEHb MOro NAaTOCNPOMOXHOCTI, KpeaAWTOCNPOMOXHOCTI, peHTabenbHOCTI,
€KOHOMiYHOI 6e3nekn 3aranom. Ona diHaHCOBUX PU3MKIB XapakTEPHUN BUCOKMIN PiBEHb HEBW3HAYEHOCTI,
OCKifNbKM (PiHaHCOBI PU3NKN peani3yloTbCa Yepes NI0ACLKY QiSNbHICTb Ta He MaloTb MPUPOAHUX cTabinisaTopis
pu3unky [6]. OcobnusicTio hiHaHCOBKX PU3KMKIB € TAKOX Te, L0 BHacnigoK NpoBeAeHHS onepauin y diHaHCOBO-
KpeauTHIn 4m BipxoBin cdepi, € NMOBIPHICTL OTPUMAHHA He nuwie BTpaT, ane n goxogy. TobTo, NOHATTIO
«(PiHAHCOBMIN PU3NK» MPUTAMaHHWA NEBHWUW «Zyaniam», pe3ynbTaTt skoro byae sanexaTtu Bigd NPUNHATOrO
PiLLEHHS Ta 30BHILLHIX 06CTaBuWH.

dakTopn, SKMMKM 3yMOBREHi piHAHCOBI pU3MKKM, NOAINAITLCA HA 30BHIWHI (piBeHb iHdMALIT,
cTabinbHiCTb BantoTWU, AOCTYMNHICTbL A0 KPeAUTHOro hiHaHCyBaHHS, BONATUIbHICTb NPOLIEHTHMX CTAaBOK Ta LiH,
noniTu4Ha cuTyauisi B KpaiHi TOLLO) Ta BHYTPIWHI (CTPyKTypa Kanitany nignpueMcTBa, piBeHb eeKTUBHOCTI
BMKOPUCTaHHS MOro akTuBIB, ynpaBniHHA BUTpaTtamu Towo). B ymoBax BilHW BNMMB LUX aKTopiB CTaB Lue
GiNbLL BAaroM1Mm Ta BUPaXXEHUM.

PosrnaHemo petanbHiwle @iHAHCOBI PU3MKK, 3 SKUMW 3ilUTOBXHYNUCHA BITYM3HSAHI NignpuemcTsa B
yMOBax BilHU:

»  Bamomuuli ma iH¢nsyitiHui pusuku. BanwoTHun pusuk nepepbavae  BigXWMEHHS
O4iKyBaHOro Aoxody B Oifbluy YM MEHLLY CTOPOHY BHACNigOK 3MiHW BanTHUX KypciB. Takum BnAvMB Ha
nNpuMbyTOK OO0 onoAaaTtKyBaHHA nignpuvemcTsBa BUCBITNIOWTL Y ®opmi Ne 5 «[pumiTkm o pivHOI diHaHCOBOI
3BiTHOCTI». BantoTHWI pm3nk 6inbL peneBaHTHUA AN NiANPUEMCTB, SKi 3aiMatoTbCs 30BHILUHbO-EKOHOMIYHO
OiFAnbHICTIO, TOBTO MaloTb 3aKOPAOHHUX MNOCTayYanbHWUKIB, 3aKynoBylTb OOMagHaHHA 3a KOPAOHOM,
€KCNopTYyHTb CBOKO MPOAYKLi0 32 KOPAOH, MaloTb 3aKOPAOHHI AOYipHI koMnaHii Towo. OYeBnaHUM € Te, Lo
BilHA He Morna He BMNWHYTM Ha cTabinbHICTb BanoT. | TyT BapTO 3a3HaYMTW, WO 3aBASKU YCMILLHIA
MOHETapPHIN NoniTuLi AepXXaBu HeraTMBHI Hacniaku BoaeTbcst cTabiniayBatu. 3okpema, 3 xoBTHA 2023 p. 6yno
BMNPOBAIKEHO KepOBaHy FHYYKICTb OOMIHHOrO Kypcy 3a onepauissMu Ha 6e3roTiBKOBOMY MiKOGaHKIBCbKOMY
BantTHOMY PUHKY 3aMiCTb pPeXumy nnaBaryoro KypCoyTBOPEHHS, WO Mano micue y AOBOEHHMIN nepiod [5].
Lle € Baxnusum BnNpoBagkeHHAM, agxe HBY komneHcyBaTume CTPYKTYpHUIA AediumT iHO3eMHOI BantoTn Ha
PVHKY Ta 3rnagxkyBaTume Kypcosi 3miHn. OgHielo 3 nepegyMoB BigMOBW Bif pikCOBaHOro 0OMiHHOIO Kypcy
cTano came CTillke 3HWXeHHS iHdnAuii. 3a gaHumu HBY, piyHui piBeHb iHnsLii 3Hu3nBeA 3 26,6 % y rpyaHi
2022 poky go 4,3 % y notomy 2024 poky [2]. [NogibHe 3HWKEHHS €, HaBiTb, LBUALIUM, HiX odikyBaB HBY.

»  [Modamkoeuli pu3suk nepeabavae MMOBIPHICTb 3MiH Y NOAATKOBOMY 3aKOHOAABCTBI KpaiHu,
LLUNAXOM 3MiHWU CTaBOK, NepiOANYHOCTI Ta NOPSAKY cnnaTh, 3MiHM B yMOBax MiflbroBOro onogaTtkyBaHHS TOLO.
Micna noyaTky nNoBHOMAacLITAabHOro BTOPrHEHHs AepxaBok Oyna BBedeHa HM3Ka 3MiH Yy MO4ATKOBOMY
3aKOHOAABCTBI, CNPAMOBaHNX Ha NIGTPUMKY Cy6'eKTiB NiANPUEMHMLBKOT AisnbHOCTI. 30Kkpema, 40 Takux 3MiH
MOXHa BiQHECTU: TMUM4YacoBe 3anpoBaXeHHs psigy nocrabneHdb onsa disvdHmx ocib-nignpuemuis (POMM);
3BiMlbHEHHS Bif CNnaTW 3eMenbHOro Ta €eKONoriYyHoro nodatky Ang NiAnpUMEMCTB, pPO3TalLOBaHUX Ha
TepuTopisx, Ae BedyTbcs OOWOBI Aii; TMMYacoBe ckacyBaHHS LITpady 3a HeBYacHy nogady noaaTKoOBOI
3BiTHOCTI TOL0. X04a, BapTo BiA3HaunTK, WO OinbLicTb NocnabneHb BXe ckacoBaHa, Lo, B CBOK Yepry,
MOCWIIOE NOAATKOBUM PU3MK AN CyD’€KTiB rocnogaploBaHHA, CTBOPHOKOYM A0AATKOBI HE3PYYHOCTI. B KOHTEKCTI
No4aTKOBMX PU3MKIB JOPEYHO 3rajaTu cuTyauito MacoBoOro 6rokyBaHHSA peecTpauii nogaTkoBUX HaKNagHUX B
€avHomy peecTpi nogaTkoBux HaknagHux (EPIMH) nicnga 24 notoro 2022 poky. Ansa nignpuemcTB-nnaTHUKIB
nogaTKy Le CTarno CnpaBXHbOo NPobnemMolo B paMkax 34iNnCHEHHS rocnogapcbKoi QisNbHOCTI Ta NpM3Beno Ao
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HW3KM He3py4HocTen Ta cpiHaHcoBux BTpaT. OcHoBHa npobnema Kpunacs B TOMy, WO NigNpuemMcTBa He MOrnum
oTpUMaTK NOBHY OMnaTy 3a CBOK NPOAYKLil0, Tak SK 4acTO MOBHA BapTiCTb CNMayyeTbecs nicns peectpadii
noaaTkoBOI HakmagHoi 3rigHo goroBopy. 1o TOro X, KOHTPAreHTU He MOrnM 3MEHLUUTN PO3Mip NOAATKOBOro
3060B’A3aHHA Ha PO3Mip MOAATKOBOro KpeauTy no 3abnokoBaHUX MOAATKOBUX HaknagHux [3]. 3Bm4anHo,
nignpMemcTBa Manu 3Mory ockapXutu piweHHsa OMNC wono 6nokyBaHHA MO4ATKOBMX HaKMagHWX Ta 4acTo
BMrpaBanu cygoBi cnpasu, NpPoTe Le 3ariMaro 4ac Ta noTpebyBano AoaaTkoBuxX BUTpaT.

»  [lMpoueHmHull pu3uk 3yYMOBMEHWA WMOBIPHICTIO 3MiHM MPOLEHTHMX CTaBOK 3a
3000B’'si3aHHAMKM  NignpuemcTB 4M 3a 6GoproBMMM PiHAHCOBMMM iHCTpyMEeHTamu (Hanpuknag, sKwo
nignpUeMCTBO Mae y CBOEMY NopTdeni BeKceni un obrirauii, xoua Taka npakTuka cnabo po3smMHeHa B YKpaiHi).
Taki 3miHK, 6€3yMOBHO, BNNMBaKOTb Ha BUTpaTK nNignpuemcTBa Ha obcrnyroByBaHHs Gopry abo Ha po3mip
goxopnis Big iHBecTuUin. OcobnMBO NPOUEHTHUIA PU3MK CTOCYETHCH MNIANPUEMCTB, AKi MalTb KpeauTu 3a
nnaesalunMmu ctaBkamu. BapTo 3asHauuTu, wo HBY Hapasi BigHOBMOE LMKN NOM’AKLIEHHSI NMPOLEHTHOI
nonitukn. Tak, 3 15 6epesHs 2024 poky obnikoBa ctaBka byna 3HwkeHa 3 15 % po 14,5 %, wo cnpatume
BiJHOBMNEHHIO eKOHOMikM 6e3 3arpo3 Ans MakpodiHaHcoBoi cTikocTi. Kpim Toro, HBY 3meHLiye cTtaBky 3a
Kpeautamu pedpiHaHcyBaHHA Ha 1,5 B. n. (BigcoTkoBux nyHkTn) — go 19,5 %. CtaBka 3a OenO3UTHUMM
cepTudikatammn OBEpHaNT i Hagani BignoBigaTMMe piBHIO 06JiKOBOI cTaBku [4].

»  Pu3uk HennmamocnpoMOXXHOCMIi ma 3HWXeHHs1 (hiHaHcoeoi cmilikocmi. B ymoBax BiliHU
30iNbLUYETHCS MOXIMBICTb TOTO, LLO NiANPUEMCTBO HE 3MOXE BUKOHATU CBOI dhiHAaHCOBI 3000B'A3aHHSA nepen
Kpegutopamu abo nocTavanbHUMKamu, L0 MOXEe Npu3BecTn Ao OGaHKpyTcTBa abo cepilo3HUX (hiHaHCOBUX
HacnigkiB. lNMpobnema HecTaui hiHAHCOBMX pecypcCiB B YMOBaxX BOEHHOrO CTaHy 3arocTpunacb ansa 6aratbox
nignpwemcte. [lepegymoBamMu UbOro cTanu, 30KPEMA, 3MiHW Yy BapTOCTi CUPOBMHM, BiOHOCMHAx 3
noctavanbHMKamu, NONUTI Ha NPOAYKLito. Arne € i Taki BuUnagKku, Konu geski cy6'ekTy rocnogaploBaHHSA HaBnaku
3a paxyHoK npobrieM KOHKYpPEHTIB, 3MOrnuv NigBULLNTY CBOK (DiHAHCOBY CTilKiCTb Ta MiKBIAHICTb came y nepiog
BillHM, LLO LLe pa3 niaTBepaxye «ayaniam» iHaHCOBUX PU3NKIB.

> IHeecmuuyitiHul pu3uk nependayae NMOBIPHICTb HEOOOTPUMAHHA OOXOAIB Bif IHBECTULIN Y
AiFANbHICTb NIANPUEMCTB, $Ki, 30Kpema, (PYHKUIOHYIOTb Y 30Hax KOH(nMikTy, nepebyBaloTb Ha TUM4YacoBO
OKyrnoBaHux Teputopiax. B rmobanbHomy KoHTekcTi npobnema iHBecTWUinHOI npuBabnusocTi YKpaiHu 3
NMOBHOMAacLUTabHUM BTOPrHEHHSM CyTTEBO noripwunace (0cobnvMBo Ha noyatky MoBHOMAacLITabHOro
BTOPrHEHHS), WO, BMnacHe, i He € aguBHMM. BignoBigHo, iHBECTULiIHI MOXIMBOCTI BITYM3HAHUX NIANPUEMCTB
TaKOX 3HU3UITUCD.

»  KpeQumHul pu3uk kopenoe i3 npobrnemol nnaTocnpoMOXHOCTI MigNpMeEMCTB, LWO
nocununacb BHacnigok BitHW. Tomy nignpueMcTBa 3ilUTOBXYHOTbCS 3 HEBUKOHAHHSIM (DiHAaHCOBUX 3000B’s13aHb
cBoix gebiTopis, abo X, HaBNaku, CTPaXX4alTb Yepe3 HaAMIPHY KPeanTOpCbKy 3ab0OproBaHiCThb.

»  Pu3uk empamu koHmMposito Had akmueamu. Y [OOBOEHHWA 4ac Yy MNiANPUEMHULIBKOMY
cepenoBULL JOCUTb YacTMMK Oynu BUMNagkMm HEXTyBaHHSA NoTpeboro 3abesneyeHHs HasiBHOCTI MEPBUHHUX
OOKYMEHTIB Ha aKkTMBW Ta YHUKHEHHS CKragHoi npouenypw peectpauii ToproBensHoi mapku [1]. MpoTe 3apas
BOMOZIHHA OOKYMEHTanbLHO odOopMIIEHNMU NpaBaMn Ha aKkTUBU € BKpan BaxnusuMm. Hanpuknag, dikcauis
BMOYTTHA aKkTMBIiB (B T. Y. BHACMNIAOK pakeTHMX aTak, Yepe3 AMCIOKaLio Ha OKyrnoBaHin Teputopii, nepegady
akTuBiB Ha noTpebu 3CY 3 noganbLluMM iX 3HULLEHHAM Mig Yac BINCbKOBUX Aill, Mapo4epCTBO TOLLO) LUMSIXOM
0hOPMIIEHHS Bi4NOBIAHMX LOKYMEHTIB CTaHE NiACTaBO 4118 MabyTHLOrO BiALWKOAYBAHHS iX BApTOCTI.

TakMM YMHOM, BITYM3HAHMM MigNPUEMCTBaAM BaXNMBO PO3YMITU npupody ¢iHaHCOBUX PU3MKIB Ta iX
BNNMBY Ha Bi3Hec-npouecu Ans Toro, wob 3ade3neunTt cTabinbHICTb Ta ePEKTUBHICTb CBOro (hyHKLLIOHYBaHHS
Ta MaTy 3MOTy MiHiMi3yBaTu PU3UKK Y CKITagHNX BOEHHUX YMOBaX.
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