EKOHOMIKA

),3 EKIO 3a niTp muBa, TaK i 3aiHINEIOCH, aKIU3 Ke AfiA BiTIM3HARAX BAPOOHHKIB 3pic y 3
’a3u [4].

Aunte, He3BaXalOYd HA Te, WO MiNPHEMCTBA Y BEPECH] 3HH3MAN TEMIIH BHPOOHHITBA,
10 KiHI POKY BOHM HaBapHJIA 75 MITH. Jiajl. IHBa, WO Ha 10% Gumsine, Hix y 1997 poni.

3 yKpaiHCHKOK CHPOBHHOIO TAKOX NMpoGneM dnmano. BHpoGHHITBO COXORY B KpaiHi
IMEHINYETHCHA, XO04a AIMCHIO, HPHIATHOrO /s [MBOBApiHEA, B Hac Oarato. B 1999 poui
THTaHHA BHKODHCTAHHS BITYH3HSHOTO CONOJY i SYMEHIO TOCTaBICHE NOCHTH TOCTPO.
Heo6xinso, mo6 ykpaiHCEKi NHBOBApH PANIOBANHA Ha BITYM3HSRIH CHPOBHHI. 3BHYaHO, LK
[BOr0 HOCTAYANHHHUKH MAIOTh 3HAYHO IiJBMINMTH SKiCTh CBOEI MPOAYKUIl i 3HM3UTH HiBH.
HeobxizHo 3amyynTH iHBECTHII, OCKiNBKH OGNajHaHHA Ha GaraTeOX 3aBOJAX MNOTPIGHO
viaTH. Barato mignpreMcTs ramysi Bxe npuaGaid Ginbil IPOrpecHBHY TEXHIKY HIMENBKUX,
YeCHKHX, aHIMHCHKMX, PpaHLly3bKHX dipM - BAPOGHUKIB.

Kpim npoSnem crpoBuRH i 06nagHanus, Ha 30yT IMBa BONMBAE i NpoGreMa NORaTKiB.
KepipHMKM TPOBIHHX 3aBOAIB raiy3si rOTYIOTh IPOEKT E€AMHOTO INOAATKY 3&IEXHO B
KUIBKOCTi 3BapeHOro NHBa.

The article is devoted to the problems of the formation a seller’s market at breveries the management of

its realization. There are analysed the problems of modern equipment, resources and taxation the production of
amalgamation "Ukrpivo".
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Teproninecexuil Oepacasruti mexnwuHuil ynigepcumem imeni Ieana Iynios

EKOHOMIYHI IEPETYMOBH BIIPOBA/UKEHHS B YKPATHI
JIBHHTY TEXHOJIOI'THA I HOCJIYT

B ymosax nepexody 00 punkogoi exoHOMIKU HapoOHe 20CnOOApCmMEo YKpainu ONUHUAOCK Y
dinancoso-exonomiunii cxpymi. Baxcxa exonominna xpusa epasuna 6 neputy vwepzy ingecmuyiiiny cgepy.

Jsaxcarouu Ha ye, npu poss’a3awni npobnemu cmpyxmyproi nepebydoeu exoHomiku,
6npoeadNcenHs HOBUX mexnonroziii i nocaye, HeobXidwo 3acmocosyeamu pisHomawimpi Memoou
inancysanns 6 momy wuchi i vempaduyiiini, 00 SKUX HATENCUMb Ti3UHZ.

B VYxpaini Tpmsac mponec tpaucdopmarii eKOHOMIKH anMiHiCTPaTHBHO-KOMAHIHOIO
THITy Ha PHHKOBY B yMOBaxX BaXXKOi eKOHOMiuHOi kpu3H. Bci cripo6u ypsiny BuBecT YKpaiHy
3 (OO CTAHY HE MAOTh YCIiXY.

Mporpama dinancoBoi crabirizanii, moKIageHa B OCHOBY pe)opM, a L€ 3HAYMTH, IO
{HUMM TIporpaMaM He MPHALETHCA HanexHoi yrarw, Oyna i € jocute crepeorwnsoro. li
BTiNEHHs Ha npakTuui Oepeabavac OHHOYACHY peali3alliio 3aXoMiB HA CTEOPEHHS
nifepansHOro CepefoBAING TOCHOAAPIOBAHHS, 3aNPOBA/DKEHHS KOPCTKHX MOHETapPHHX Ta
GromKeTHEX 0OMEKeHb, TPHBATH3ALIIO, Aepery/HOBaHHS, (iHAHCOBY MITPHMKY MIATIXHOIO
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H

Ganancy, OOMEeXCHHA AEPKaBHOTO BIPYYaHHS Y MPOLECH CTPYKTYPHOro pedopMyBarus _
€KOHOMIKH, 3MeHIICHHA AepXaBHOTO crioxHBanHs. [[s nporpama 06paHa B YMOBaX, KOJH
Vkpaina 3a3napana pyHHamii IA THCKOM ranornoBoi iHdnsmii i komu HaiiBaromiumm
apryMEHTOM Ha KOPHCTE CaME Takoi MaKpoeKOHOMiuHOI momiTHKM Gyna ii amTHindnsmifina
cupsMoBagicTs [1].

BopoTr6a 3 induiAmicro craa caMoui/uio eKOHOMIYHOT ITONITHKH, a BCi i cxnanosi,
mo MOrnH 6 3HaYHO CTHMYJIIOBATH 11 3POCTAHHS, 3AMIIHIKCS 1033 YBAroo.

Cnpase moripinyroThes y cdepi mepxaBHHX (bmancua y BnpO(SHHtﬂH cepi. 3a gaHuEMH
JlepxxomcraTy YKpaind, peHTaGeNbHICTE IMPOMMCIOBOCTI MOCTIMHO 3HMKYeThCs i Gararo
ramy3seii NPOMUCIOBOCTI € 30U TKOBAMH.

Ananizyrous 3MiHH y cdepi GiHAHCIB YCIX CEKTOPIB EKOHOMIKH, MOXHA CTBEPIKYBATH:
O/IHI€I0 3 HaliBaXIMBILIMX IIPAYHA 3arOCTPEHHS BiHAHCOBOI KPH3H B YKpaiHi € Te, 1O CeKTop
3arajlbHOIEPKABHOIO YNPABIIHHA B PEATbHOMY BHMIpi nopiBHsHO 3 1992 pokoM 36iiLmms
HasiBHi JOXOJ#, 3arOCTPHBIIM MM CHUTYAIiIO B iHIIAX CEKTOPaX eKOHOMIKH, Bii SKHX 3HAYHO
3anexanc il 3poCTalHs B HITIOMY.

OCHOBHI CEXTOPH €KOHOMIKH, SiKi BUNIrpaloTh NPOBIAHY pOJNBL y HATPOMAJKEHH
3a0Ia/PKEHb 1 CITyXKaTh OCHOBHHM PEeCYPCOM KalliTATOBKIAJEHE, peallbHO 1036aBaeHi Takol
MOXIHBOCTI (Tabn.1).

Tax, HedinancoBul cexTOp eKOHOMiKM YKpaiHH MaB peajlbHHH JOXiA Beboro 5,4%.
binem mix y 2 pa3su sMEHIIHBCs JOX1 1 JoMalIHiX rocrioaapers. Pecypen peansHoro goxony
CEKTOpa 3arambHOJCPXKABHOTO YNpPaBliHHA 36unbmmnrcs Ha 12,5%. SIkmo npm usomy
BHAATKH AepxkaBH Ha ¢iHaHCYBaHHS KaliTaIOBKIA/ICHb 33 PaXyHOK Orofpkery Miuimizosaui,.
TO BiJPOJKEHHS KAMTANOYTBODEHHs Ta €KOHOMIYHE 3pOCTAHHS BiAOYBATHMYTLCS HAITO
noBiNbHO. BxasaHi 3MiHH y CHIBBIZIHOMEHHI pealbHMX JOXOJIB MiX OKPEMHMH CEKTOPAMH
€KOHOMIKH JJO3BOJIIIOTh NOTJMONCHO aHam3yBaTH OCOG/MBOCTI €KOHOMIYHOI ITOJHTHKH B
VxpaiHi.

TaGnnng 1

PearnpHi 3MiHM HagBHOrO JOXOXY B CEKTOpax eKOHOMIKA Ykpainu [1]

CexTop 1992 p. 11993 p. 11994 p. 11995 p. {1996 p.| 1997 p.
Hedinanconuii 100 43,9 249 10,8 44 5,4
JloMalliHix rocronapcTs 100 564 | 444 | 47,7 41,9 42,3
DinaHCOBHH 100 | 2333 | 1316 | 17,8 13,9 22,8
3arankHONCPABHOTO yNpPABTiHkA 100 | 130,6 | 143,1 | 136,5 | 124,7 112,5

Ife cTocyerbcst nepHr 3a Bee NOJITHKH 3ai{HATOCTI, 30BHINIHBOEKOHOMIYHOI, FPOIIOBO-
KpEeIUTHOI Ta OX0/KETHOT.

oo moniTHKY 3aHHATOCTI, TO B YKpaiHi icHy€e TaK 3BaHe ripuxosase 6e3pobitra. Tax,
peancHuil piBeHb 6e3pobiTra - 9% (o6uncnenni 3a Meroaukoo MOII) - y 4 pasu Bumsi 3a
odiuifinuit pisens 6e3pobiTTA 2,2 %, MO CYTTEBO BHKPHBIIAE PEATbHY KAPTHHY B COLIaNbHO-
eKOHOMIYHIM noxiTaui ypaxy [1].

Tpoioso-KpeAMTHA NOJNITHKA HAa HOYATKOBOMY eTali CKOHOMIYHHX IIEpeTBOPCHb
npu3Bena 0 BHCOKOre piBHA indauil i HenoBipy rocnoapcekux Cy6’eXTis Ta HaCETCHES A0
rPOMIOBO-KPEAMTHOL [IONITAKA YpaAy. Lle BUSBHIIOCA y BHCOKHX iHGIANIHHEX OYiKyBaHHIX,
3HAYHIM Aonapu3anii eKOHOMIKM i Toprieni. PeanbHa IpOUEHTHA CTaBKa 3a KpeauTaMH y
1996-1997pp. B cepeHBOMY NEPEBHILYBalIa IPONCHTHY CTABKY 34 JCNO3MTaMH B PO3PAXYHKY
Ha Micsup Ginem Hix y 3 pazu [2). Ile sHKImMKanTo HelOBipy N0 HALIOHANBHOI BANIOTH,
HarpoMajKCHHs KUTBKOCTI IPOMIOBOT MacH 1103a 6aHKaMH, MO yCKIATHIOE 1i 3anydeHHs 1o
HpOIIECY iHBeCTYBaHHS i BAKIMKAE CKOPOYCHHS BHPOOHHITRA.

V 1995-1997 pp. npoBoamiacs oOMexysalbHa TIPOIIOBO-KpeJHTHA MOJITHKA, K2
IpUHECTA NIO3ETHBHI PE3YJIbTATH, al¢ Yepe3 NeBHi YMOBH BHPOGHMIITBO 3ropTanocs Ha domi
3arocTpesHs $GiHaHCOBOI KPH3H.

Pe3ynbTaTn 30BHIIHBOEKOHOMIYHOT AAMBHOCTI nojani y Tabu. 2
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Tabmuus 2
TlizcyMKH 30BHUTHLOEKOHOMIYHOL IO THKH
Ykpainu nopisssHo 3 Kuraem ta Pociewo [1]
1998 Kwrait Pocin

TMoxastux 1992p |1 1994p ] 19 P

KaSHUKH P 1993p | 1994p | 1995p 1 19%6p 199D | """ 1 1o78/k995 | 19911997
ImiiopTHI MuTa (% no
. - - 1,1 1,5 1.0 - - 17,7/25 | 0,7/53
Temmn npupocty (%)
€EKCIOpTY 5,8 54 1242 | 192 | 245 | 1,2 [ -143 | 23717,1 | -200/05
iMnopTy 0,6 125 | 288 | 135 | 553 | 2,7 | <187 | 2.8/195 | -36,0/3,8
(% g0 BBIT)
€KCHOpT - - 210 |3242 {3232 ] 287 | 263 | 5,7/17,1 | 2567277
iMIIopT - - 21,6 37,8 39,5 34,6 33,8 6,3/152 {36,7/22,0
TIHroMa Bara MamivuK ta
cTaTKyBaHHA (%)
B excriopTi - - 21,0 | 18,1 | 142 | 134 | 140 | 47/210 | 89/8,1
B iMriopTi - - 18,3 17,4 16,9 20,2 17,7 - -
Ino3eMHi inBECTHLIT
(% no BBI) ) - h - - - - 0,1/5,1 0,2/09

Ananiz Tabnuni 2 cpigmaTs, MO mpotsroM 1994-1996 pokis 3HauHO 3pic ekcropT-
iMmopt. llpoMy crmpmsno, mepm 3a Bce, MOPIBHSHO HEBHCOKE iMIIOPTHE MHTO, BOHO HE
nepepuirysano 1,5 % mopo iMnopry i 6yno y Aekinbka pasis HEX4#M HopiBHsHO 3 Pocicro
ta Karaem. Asie B 1997 p. modanocs 3MeHINEHHS eKCIIOPTY-IMIIOPTY, OpO IO CBiAYATh
nokasuuky I k8. 1998 p. IIpn mpoMy criBBigHOmeRHA ekcnopty g0 BBII € 3HauHO MeHDIM
Bix chisBigHomeHnHA iMmopry mo BBIIL IlepeBasi iMHopry Hal eKCIOPTOM CHpPHUAIOTH, 11O-
mepiie, 3Ha4YHa CHEPro3aNeXHICTs YKpaiHu;, NO-ApyTe, TOBAPHA CTPYKTYpa €KCHOOPTY
Vxpainn. Taki pe3ynsTaTH BUMAaraioTh 3MiH y 30BHIIIHHOCKOHOMIuHiM monitami Yxpainw.
IlepenymoBolo Takux 3MiH MAalOThb CTaTH 3MIiHH y PpEAIBHOMY CEKTOPI €KOHOMIKH Ta
PECTPYKTYPH3alLlid IMIIOPTY eHEpProHOCIIB Ao YKpaiHu.

BrojpkeTHy momiTHKY TpeGa IPOBOAMTH 3 YpaxyBaHHSM 3MiH y pe3ynbTari KpH3 Ha
cBitoBHX (iHaHCOBHX PHHKax Ta B Pocii.

Bci 3axomn Ha edeKTHBHICTD €KOHOMIYHOI NOMITHKH pe()OpM BHMAralOTh CyTTEBOTO
36iipImeHHs iHBecTHNi#t B yKkpaiHCBKY ekoHomiky. lleift mpomec Moxe possuBarHca 3
BHUKOPHCTAaHHAM BIACHHX mkepen ¢iHaHCyBaHHsA [HBeCTHLIN, a TAKOX i3 3aMydeHHAM
iHoseMHMX inBecTumili. OCKiINBKM Ji3HHrOBa JHisnbHICTE 6e3mocepexHso CTOCYETHCH
IHBECTHIIHOTO MPOILECY, PO3IIAHBMO Li IOJIOXKCHHA ACTANBHIMIE.

HaifparoMimum J[okepenoM ¢iHAaHCYBaHHA KalliTABHUX BKJIAJIEHB Y PO3BHHYTHX
KpalHax € amopTm3aulifini BifjpaxyBaHHiA. 3a CBO€O €KOHOMIUHOI CYTTIO aMOpPTH3aliitHi
BigpaxyBaHus € (OHZOM 3aMilleHHA i TOMY 3rigHO 3 TEOpi€i0 BiXTBOPEHHA MAIOTH
BHKOPHCTOBYBATHCS 32 CBOIM IPAMHM IIPH3HAYEHHIM. |HBeCTHUiiiHE BHCHAaXXKEHHS YKpaiHu
3a mepion 1990-1994 pp. nox's3ane 3 rinepindnsmiiero. Inaexcainiclo OCHOBHOro Kamirainy B
1992-1993p.p. LiHOBa piBHOBAra BCTaHOBIIOBATACA JMIIE YacTkoBo. HaliGinbme 3pm3umics
inBecTHIIl (Ha TperHHy) y 1994p., Kon isjekcanis HE HNPOBOAMIACH, a AMOpPTH3amiiHi
BifjpaxyBafHs 3MCHUIMIHACA 10 HesHauHuX posMipiB. IloBHouiHHi inzekcanii 1995-1996pp.
Jany TO3HTHBHHH edekT, ane micid (axTHIHOro pyHHYBaHHA aMOpTH3aWil BHMYLIEHO
3aCTOCOBYBANMCHA 3HHXYBaibHI koedimienTsn, mo6 3amobirt 3pocTaHHIO BHTpaT
pupoOHunTBa Ta Wi, Y 1996-1997pp. TempeHmis 3pocTaHHA YacTKH aMOPTH3alifiHOrO
JUKepena KaliTaloyTBOPEHS BiIHOBIeHa [4].

Baromicts aMopTH3ANIHHEX Bigpaxysank AK IKEpeNna iHBECTHINH MiATREP/UKYE anami3
CTAaTUCTHYHHX Janux (pakTiynmx nanux JlepaBHOro KOMITETY CTAaTHCTHKH).

O6car BaJOBHX KaliTaNBHEX BKIageHb y 1996 p. y dakTHuHHX IiHaX CTaHOBHB
10,4 mupa.rpe., a obcar amoprmsauifimux Bimpaxysame - 7.5 mmpmrpu., y 1997p. -
Bignosigao 10,2 i 13,3 mapa. rpu. IlopiBHAHHS NMOKa3HWKIB CBLTIMTS, IO aMOpTH3alliliHa
CKJTIafl0Ba BAIOBHX KalliTAMBHAX BKJIAJEHD € CHPaBIi MOJIOBHOIO, a B 1997 p. eipHOIO, a TAKOXK
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3HAaYHA JACTHHA aMOPTH3ALIAHKX BixpaxyBaHb (MOHAA 3 MIPA. I'PH., a60 23 %) BHKOpHCTaHa
He 3a iX EKOHOMIYHHM TIPH3HAYCHHIM.

BixTBopeHHs OCHOBHOIO KamiTaly B ramy3sx ¢KOHOMiKM VKpaiHM XapakTepu3yeTses
HOKa3HHKaMH, NoJaHuMH y Tabi. 3.

Tabmung 3
BinreopeHns OCHOBHOTO KamiTaly 110 Tazy3sX eKOHOMik# 3a 1996 p.

(y % 1o daxrHusOro Ha IOYATOK POKY)

Tokasauku Breneso Bubyno [Ipnpict
OcHoBHHHE KarmiTan 1,3 0,9 0,4
BupoOHuunit, y T.4.; 1,3 1,4 -0,1
NPOMHCIIOBOCTI 2,1 1,2 -0,1
CUIBCBKOTO TOCHOAAPCTBA 1,2 1,8 -0,6
6yniBHHOTBA 1,8 1,9 -0,1
TPAHCIIOPTY Ta 3B’ 3Ky 1,6 1,5 0,1
cihep ToBapHOro 06iry 1,8 0,7 1,1

O6uncneno 3a nanvme CTaTRCTHYHOTO OpiuHMKa Y kpainu 3a 1996 p. C.91, 93.

3 T1abn. 3 3a 3arayiBHO MO3HTHBHOIO XapaKTEpPHUCTHKOIO BiITBOPEHHS OCHOBHOIO
kamitany B 1996 p., a came - 3a6e3nedeHnd HOTO HE3HAYHOTO PO3IUMPEHOrO BiATBOPEHH,
6ayHMO HETaTHBHY TEHACHUIIO 3MCEHINEHHA Moro BHpoOHu4Yoi uyactuny. Haitbineme ue
CTOCYETBCS CillbebKoro rocmojapcrsa. Cymepewinsi JaHi NOJAIOTHCH BiJHOCHO ITOXKA3HHKA
3HOIIEHOCTi OCHOBHOTO Kaititanry. OdiuiitHa CTaTHCTHKA NOJa€E HOro Ha PiBHI B CEPEIHBOMY
40 %. [lonarkoBuii aHaJI3 Ja€ MiJcTaBH BBAXATH #oro Ha piBHi 60 % [4].

JlpyruM BaXCUIHBHAM JKEPENOM iHBECTUIN, y TOMY UMCH KANiTANBHAX BKIAIEHE, MOXE
6yra npubyrok mignpuemcTs. SIK mkepeno caModiHaHCYBaHHS iHBECTHIIH, Y ToMy gucn #
KalliTAIbHAX BKJIAIeHb Ha MaKPOEKOHOMIYBOMY DiBHi, BiH BHKOPHCTOBYETLCS HEe()EKTHBHO -
TiLABKH U1 HTONOBHEHHS 06ir0BOro KamiTaxy.

InBecTHLifiHAa aKTHBHICTH BATHAYAECTHCS PEATILHOIO IPAOYTKOBICTIO EKOHOMIKH.

3rizHo 3 CTATUCTHYHHMH JaHHMM y 1995 p. npubyrok cranoBuB 18,8 mupa. rpu., y
1996 p. - 14,4 mupa. tpH [3], y 1997 p. Bin 3meHmuBes Ha 18 %, TobTo mo 11,8 mapa.rpu.
30uTK; CTAHOBHJIM BiZNOBIAHO | MAPA.TpH.; 4,9 MIpA. rpH. T2 5 MIpA. rpd. 3pocrac 9acrka
36HTKOBHX MiJIPHEMCTB.

3a uuHiHIX yMOB HeedeKTHBHOI NOJNATKOBOI CHCTEMH, MacoBOi 3GHTKOBOCTI
BHPOOHHIITBA T2 MACOBHX HETUTATEXiB MPHOYTOK AK JKEPENO KaliTaAbHUX BKNa#eHb y KpaiHi
B oMy uabaraTto MeHIMWi MOPIBHAHO 3 aMOpTH3AUIHHAM ¢GoHOM. 3 MWIBHMINEHHAM
penTabenbHOCTI BUPOOHHIITBA 33 PaxyHOK 3HHXKCHHA IIATOMHX BHTPaT B YMOBaX PHHKOBOL
KOHKYpPeHIIii pons NpHOYTKY SK [Kepena iHBeCTHIIiH 3pocTaTaMe.

ExonoMiuno 3p0poBa iHBecTuniliHa cHcTeMa 0a3syersCs Ha akyMyJUANii 3a0lualKeHb
HaceneHHA depe3 Oamkuy, xpeauTumit ta Qompmopmit pmeku. HepospHHEHICTH Ha3BaHHX
IHCTHTYTIB YKPaiHCHKOrO PUHKY i cnabKuii 3B’ 430K 3 MIXXKHAPOIHHAMH iHCTHTYTaMH TaKOro X
npodimo 3arocTpioe npobneMy iHecTHHiiHOI AignbHocti. Hal6Ginem posBuryTOI0 3 HuX
iHCTHTYTIB € GaHKiBCHKa cHCTeMa. 3aBjlaHHs MOJATAE Y NPHCKOPEHHI Mpolecy KOHLEHTpanii
y 6aHKiBChKili CHCTeMi xnd MigBMIUIeHHs i 3JaTHOCTI OOCTYroByBaTH He TiNbKH
MOCEPeAHMIBKY HisIBHICTD, a i JOBroTpHBAIi TOTPeGH BHPOOHHYMX CTPYKTYP.

InBecTHIiliHy HIAABHICTE B ycix i ¢opmax Ta BHAAX CYINPOBOIKYE PHU3HK, 4 TOMY
BHHMKac ‘ToTpeba §i crpaxyBard. CTBOpEeHHS CHCTEMH CTPaXyBaHHS Ta NEpecTpaxyBasHs
igBecTHUi# Heobximwe Jjuig Toro, MG momonarH HebaxkaHus GaHkiB 3afiMarmcs
iHBeCTHIIIMHOK AiSNBHICTIO, HEPETBOPATH IX Ha rOJIOBHY JIaHKY iHBECTHIIIHHOIO MEXaHi3My.

3 MeTOO MiABUINEHHA IHBECTUIHHOT aKTHBHOCTI HeoOXiaHo:

- IPHUIIMHAUTH KPEIATYBAHHA Hee(heKTHBHAX TTIIPHEMCTB;

- YOOPAAKYBATH CHCTEMY B3a€MOPO3PaxXyHKIB;

- aKTHBI3yBaTH NPAKTUKY BH3HAHHA GAHKPYTCTBA MiANPHEMCTS;
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- YAOCKOHAMOBATH MEXAHI3M PEry/IIOBaHHA IPOLUEHTHHUX CTaBOK.

YkpaiHa ycnajkysana Bif konHumkoro Pagsmcbkoro Cowosy HeedeKTHBHY,
MLIITAPH30BaHY i CTPYKTYpHO NedOpMOBaHY €KOHOMIKY, IO NEBHOIO MIipOIO i CIIPHIMBHIO
HUHIITHI €eKOHOMIYHI 1 COLiabHI TPyAHOI.

Cratucruuni jami mpo ramy3eBy CTPYKTYPY KaniTanbHAX BKJaJ€Hb CBifuaTh Ipo
HiIOHTO MO3MTHBHI 3PYHICHHS Yy Tauy3eBiff CTPYKTYpi, a BiacHe, iCTOTHE MiJBHMCHHSA iX
yacTku y cdepi mocryr. [Ipore mocarayTo nporo He 3a paxyBOK 30iNbINEHHS KAMiTaIBHUX
BKJIAJIeHb y o cdepy, a B pe3yNbTAari iX 3MEHIeHHs y BApoSHuYiii chepi.

Texnonoriyna CTPYKTypa KamiTanbHHX BKIAAEHb XapaKTEPH3YETHCH CITiBBiJHOMICHHAM
BapTOCTi GyZAiBENLHO-MOHTXHHX POGIT, MAMMH i yCTaTKyBaHHS Ta MpOEKTHMX pobit. ¥
PO3BHHYTHX XpaiHax 3 HpPHOIM3HO TaKUMH X IPHDOIAHO-KIIMATHYHHMH YMOBAMH, SK B
Yxpaini, ne criBBiIHOMEHHA y MPONEHTaX CTAHOBHTH HpuGmu3Ho 50:50. B Yxpaini Bomo
3HAYHO ripmie, XoY Ma€ TEHHCEHINIO 0 NOMINMIEHHS, Tak, y 1995 p. cranosuno 66:34, a B
1996 p. - 59:41.

CrpykTypa KamiTaibHHX BKIafeHb 3a dopMamu BnacHocti y 1997 poni Gyna Takorwo
(y %): nepxaprux - 46, KONEKTHBHAX - 45 1 npuBaTHEX - 9 [4]. Jlnst NOPiBHSHHES: CTPYKTYpa
OCHOBHOTO KamiTaly Ha I0YaToOK POKY BixpoBiiHO Gyna Takolo - 57; 41 i 2 [4].

KoedinienT iHBecTHHINHHOI aKTHBHOCTI SX BINHOIIEHHS 4YacTKM LHX CEKTOPIiB Y
KamiTANBHUX BKUIANEHHAX JO 4YacTKH B OCHOBHOMY KamliTajli y JepXaBHOMY CeEKTOpi
craHoBHTE 0,8, B KonekTHBHOMY - 1,1, a B npuBatHOMY - 4,5. OTXe, NIPUBATHHH CEKTOP
Habarato (y 5 pasiB) iHBecTHIi#HO aKTHBHINMH [4]NOPIBHAHO 3 AEPKABHUM i KONECKTHBHAM.
Buma igBecTHIiliHa aAKTHBHICTH IPHBATHOTO CEKTOpa MOPIBHAHO 3 AEPXABHUM XapaKTepHa i
JJIS iHIMX KpaiH.

He moxe 6yTd CHpHATNMBOrO iHBECTHIIHHOrO Ta iHHOBAHiMHOrO KiiMaTty 3a YMOB
HECHPHATIMBOI 3arayIbHOI O THYHOL IPaBOBOi Ta eKOHOMIYHOI cHTyanil B KpaiHi. HumHimus
cutyarlis B YKpaini HiATBEP/PKYE Ty BIIOMY iCTHHY, IO KOJMH Haspila noTtpeba y 3araibHHX
3MiHaX, TOAI YaCTKOBi IEPETBOPEHHA 30BCIM HIYOro HE JIalOTh, a TO i BEAYTh N0 HEraTUBHHX
HACITiIKIB.

BucnoBku:

1. VkpaiHCbKa €KOHOMIKa HE MOXe Jali YCHilHO pO3BHBaTHCH 03 CTPyKTypHOi
nepeGyIOBH OCHOBHAX BHPOOHAYMX (OHIIB.

2. VkpaiHceka e€koHOMiKa morpedye mocrTymoBoi Ta ofepexHol iHTerpauii B CBiTOBY
€KOHOMIYHY CHCTEMY.

3. Vxpaincpka exoHOMika moTpeGye HOBHX HETPajHI[iWHHX BHIIB TOCHOAAPIOBAHHA
cy6'exris i HeTpauiliHuX MeTONIB (piHAHCYBAHHA Ha OCHOBI CBITOBOTO KOCBiZy.

4. Hosi, HeTpaquniiiti BHAM MiIIPHEMHAIBKO] TILHOCT], 10 SKHX MOXe OyTH BiHeceHO
Ni3MHT, MOBHHHI 6a3yBATHCA HA OCHOBI HAYKOBHX MOCATHEHbB, AKi 38CTOCOBYIOTBCH ¥
CBiTOBI# MpaxTHLi.

Under conditions of transition to the market economy in Ukraine the national economy turned out to be
in difficult financial-economic state. Hard economic crisis dffected investment sphere first of all.

Taking into account all these conditions it is necessary to apply different methods of financing including
non-traditional methods, leasing may be regarded as one of them, while solving the structural economy
reconstruction problems and introducting new technologies and services.
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