xepenamu  popmyBaHHST (IHAHCOBHX pPECypCiB
MiATPHEMCTBA €:
chopMoOBaHi MiJ yac 3aCHYBaHHS MiIIpPHEMCTBA
(BHECKHM 3aCHOBHHKIB y CTaTyTHHH KamiTal: akIliOHEep-
HUW KamiTaj; BHECKH WICHIB KOOIEPAaTHUBY, TOBAPUCTBA;
rany3eBi (piHAHCOBI pecypcH; OIOMKETHI KOIITH);

— cgopMoBaHi 3a paXyHOK BIACHHUX Ta MPUPIBHIHUX
IO HHAX KOINTIB (OXOAW BiJ OTIEpAIiifHOi, IHBECTHUIIHHOI,
(iHAHCOBOI [MIsUTBHOCTI; aMOPTHU3AIilHI Bil- paxyBaHHST;
iTbOBI HATXOPKEHHS;, CTIMKI MACUBH; 1HIII BUIH);
MoO1Ti30BaH1 Ha ¢dinaHCOBOMY PUHKY
(HamXOIKeHHsI KOINTIB BiJ eMicii akiiii, oOmiramid Ta
IHITUX BHJIIB IIHHUX TanepiB; OaHKIBChKI Ta KOMEPIiHHI
KpenuTH, (GiHAHCOBHM Ji3UHT);

— 3apaxoBaHi Yy MOPSOKY PO3MOALTY TPOIIOBUX
HaaxomkeHs (PiHaHCOBI pecypew, sKi HaIifi- UM Bixg
Tay3eBUX CTPYKTYp, KOHIIEPHIB, acoIliaimiif; cTpaxoBi
BiNIIKOAYBaHHS; bBro/pkeTHI acuUrHyBaHHS: OMODKETHI
IHBECTHIIIT; AeprKaBHI JAOTaIii; Aep>kaBHI CyOCHii).

CywacHi ymoBM TpaHchopMmarii eKOHOMIYHOI
cucteMn VYKpaiHM Ta mpoOieMH BHUXOAy ii 3 KpH3H
NoTpeOyIOTh BYACHOTO (OPMYBaHHS Ta BUKOPHCTaHHS
(iHAHCOBOTO KamiTanmy Ui 3a0e3IeueHHs PO3IIHUPEHOTO
BiATBOpeHHs. Lle 0co01IMBO aKkTyanbHO JJIsi MPOMHUCIOBUX
MIATPHEMCTB, $Ki BiA4yBalOTh HecTauy (hiHAHCOBHX
pecypciB B yMOBaxX 3aroCTpeHHs KOHKYPEHTHO{ 60pOThOU
Ha puHKy. OIHIEI0 3 OCHOBOIIOJIOXKHUX MPOOJIEM CBITOBOI
€KOHOMIKH € TpoOiieMa HEAOCTAaTHOCTI 1HBECTHITIHUX
pecypciB Ta 60poThOH 3a iXHE e()eKTUBHE BUKOPUCTAHHS.

Tomy, OIHiIEI0 3 BaroMHX IPHYMH, SKa CTPHUMYE
30UTBIICHHS 30BHINITHIX JDKepen (piHAHCYBaHHS — UIS
3MIICHEHHS  IHBECTHIIMHMX  TIPOCKTIB B  YMOBax

MEPeXiTHOI EKOHOMIKH, € BHCOKI PH3WKH BKJIaJaHHS
IHBECTHIIIHHIX pPECypcCiB, IO MOXYTh MPHU3BECTH MO
HEOOTPUMAHHS 3alUIAHOBAHOTO TPHUOYTKY YU BTpaTH
BKJIaJIEHUX KOIITIB [2, c. 86].

Jis  momimuenHs  ¢iHaHCOBOrO  100poOyTYy
MiANPHEMCTBA TOTpiOHE palioHaJbHE BUKOPHUCTAHHS
HassBHUX (iHaHCOBHX pecypciB. ToMmy ymnpaBiiHHS
CBO€YAaCHUM (OpMYBaHHSAM YCiX BHUIIB (HIHAHCOBUX
pecypciB € omHi€o 3 (QyHKIINH (iHAHCOBOTO 3TyYECHHS
pecypciB Ha MiANPUEMCTBAX, a TaKOX Oe3MepepBHUIA
MOIIYK pe3epBiB  aKyMymsdii (iHAHCOBHX peCypciB
(IKHAKO1TBIIE BIIACHUX) JJIS 3a0€3IMEUCHHS BiIIOBITHOTO
(¢iHaHCOBOTO CTaHy Ta CTiliKoi, cTa0impHOI poboTH
HATIPUEMCTBA. e  mepembagae  CTUMYIIOBaHHS
MIOTIOBHEHHS  (PIHAHCOBHX pecypciB, a HacaMIepen
TPOIIOBHX KOIITIB.

3a HACIIIKOM KPHU30BUX SIBUII EKOHOMIYHOTO
PO3BUTKY MiANPUEMCTB y OCTaHHI POKH cCTaja rocrpa
Hecrtaua  (iHAHCOBUX  peCypciB, 1o iICTOTHO
MO3Ha4YMJIOCs Ha e(eKTUBHOCTI rocrnopaaproBaHHs. lle
[IOB’S[3aHO 3 TIOMIPHMM PO3BUTKOM iHBECTHUI[ITHOTO
KiIiMaTy B KpaiHi. [ ONOBHUM  3aBHaHHAM Ui
MOKpAIIEeHHs IHBECTHULIHHOTO KiIiMaTy B YKpaiHi MOXHA
BUIUINTH: TIATOTOBKY HEOOXiZHOI MpaBOBOi Ta
opraHizamiHol 0a3W AN WiABUINCHHS Mi€31aTHOCTI
MEXaHi3MIB 3a0€3MeUYCHHS IHBECTHILIMHOTO KIIMary W
(opMyBaHHS OCHOBM 30€peXeHHS Ta HapOUIyBaHHSI
KOHKYPEHTO- CIIPOMOXKHOCTI BITYM3HSHOI €KOHOMIKH, a

TakoXX  CTBOPEHHS  yMOB A 3aIiKaBIeHHS
HAI[lOHAJIBHUX  1HBECTOPIB  BKIQAaTH  KOWITH  Ta
BUKOPHUCTOBYBaTH MpPHUOYTKH BCEpeIUHI KpaiHU, HE

BHUBO3SYH iX 3a KOpIOH [3, c. 110].

OT)Ke, OCHOBHHM 3aBJIaHHSM B YMOBaxX KpPH30BHX
SBUII, a TaKOX Hemepea0dadyBaHUX OOCTaBHH PI3HOTO
MOXO/DKEHHS € BHOIp Ta MOTPUMAaHHS TaKol cTparerii
(dopMyBaHHS Ta BHKOPHCTaHHS (HiHAHCOBHX pPECypCiB
mignpueMcTB, MO0  BOHAa  COpsMOBYBajlacs  Ha
3a0e3neueHHsT peHTa0eIFHOCTI Ta JIIKBITHOCTI, 3HIDKCHHS
(IHAHCOBMX pH3WKIB Ta MiIBUIICHHA €()EKTUBHOCTI
BUKOPUCTaHHS HassBHOTO (DiHAHCOBOTO IOTEHIIIAITY.
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AHAJI3 CTPYKTYPHU CIIOXNBUMX BUTPAT JOMOI'OCIIOJAPCTB HA CYUACHOMY ETAIII
PO3BUTKY EKOHOMIKH

[ep6anrok A. — cT. 4 Kypcy, Tp. OBH-42
HaykoBuii kepiBHUK — K. €. H., AolleHT Haraitayk B. B.
Binnuyvruii nasuanvrno-nayxosuti incmumym exonomiku THEY

JlomorocmogapcTBa BiJirparoTh BU3HA4aJIbHY POJIb B
cydacHii ekoHowmimi. JlokazomM 1poro € Te, IO
CIIOKMBAaHHS MaTepiaJbHUX Ojar B TepIly depry
BiOyBaeTbCcs B CEKTOpPI JIOMOTOCIIONApCTB,a TaKOX
JIOMOTOCTIOZIAPCTBA  BHUPOOJISIIOTH ~ NEBHY  YacCTKY
BHYTPILIHBOTO NPOAYKTY. B 3B’513Ky 3 OCTaHHIMU MOIisIMU
KpPH30Bi Ipolecd B YKpaiHi BUKIHKAIH JOCHTH BaXKy
CKOHOMIYHY CHTYyallifo, IO TNpH3BeNa A0 3MEHIICHHS
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peanbHOi 3apoOiTHOI TUIATH Ta 3HKEHHS KyIiBEIbHOL
CIIPOMOJKHOCTI ~ HAaceNeHHS BHACHIJOK  1H(IAMIHHUX
mporeciB. SIk HacHiOK MOTEepNalTh MiAMPHEMCTBA, IO
OpI€HTOBAHI Ha BHYTPIIIHINA PHUHO.

Pi3Hi acmektn HampsMiB 3IIMCHEHHS BUTpAT
JIOMOTOCIIOAPCTB BUBYAIM TaKi BITYM3HAHI Ta 3apyOiKHI
HayKoBIIiB, sk C. beno3sopos, H. I'eponina, T. Kizuma, JI.
OxkyHesa, 0. Pycanos, O. CBipifnoHOB.



JIOMOIOCIIOIapCcTBa CYKYIHICTh
IJIaTexXiB, $Ki 3MIHCHIOIOTHCS JOMOTOCIOAAPCTBOM 3
METOI0 3a0e3IeUYeHHs] MOro IKUTTEMISIBLHOCTI, IO
BKJIIOYAIOTh BHUTPATH Ha MNpHUAOAHHS TNPOAOBOIBUMX 1
HETPOJOBOJIFYMX TOBAPIB Ta OIUIATY MOCIYT, IHBECTHUIiIHI
BUTpATH, MOJATKU HA JOXOJM, MaiHO Ta iHINI CIUIaueHi
motouHi TpaHcheptu [1, c. 379]. 3miiicHIOIOUM BUTpaTH
CBOiX KOUITIB, WIEHH IOMOTOCIIOAAPCTBA 33a0BOJIBHSIOTH

Butparu

BUKOPHUCTaHHSI TPOIIOBUX JOXOMiB, TOOTO 3AilCHEHHS
TPOIIOBUX BHUTpAT, HATypaJIbHUM CaM03a0e3MeUCHHSM,
sIKe  BiIOYBA€ThCSI 3a PAXyHOK BIACHOI  TPYIOBOL
nismpHOCTI [2, ¢. 320].

AHamizylouu  CTPYKTYpy  CYKYIHHX  BHTpaT
JIOMOTOCIIONIAPCTB, TO MOKHA JIWTH BUCHOBKY, IO
HalOLIbIIa YacTKa HAJIC)KUTh BUTPATaM Ha CIOKHUBAHHS,
HEOOXIZIHO BIO3HAYUTH 3arajbHy TCHICHINIO OO il

PI3HOMaHITHI notpedu. 3a/I0BOJICHHS notpe®  30UIBIMICHHS ¥ BiJMOBITHOTO 3MEHIICHHS MMUTOMOi Baru
JIOMOTOCITOZIAPCTBA MOKITHBO ZIBOMAa OUIAXaMH:  HECIOXHMBYHMX CYKYITHHUX BUTpaT (Talm. 1).
Tabmuus 1
CrpykTypa CyKyIIHUX BUTpaT yKpaiHCbKHX JoMorocnoaapets 3a 2010 — 2014 pp., %"
CTpyKTypa CyKyITHUX BUTPAT JOMOTOCIIOIapPCTB, 2010 2011 2012 2013 2014
CroxuBYi CYKyIHI BUTPATH 89,9 90,1 90,8 90,2 91,6
MIPOJYKTH XapuyBaHHsI Ta 0€3aJIKOTOJbHI HAMOi 51,6 51,3 50,1 50,1 51,9
AJIKOTOJIbHI HAaMoi, TIOTIOHOBI BUPOOH 34 34 35 35 34
HENPOOBOJIbYI TOBAPHU Ta MOCITYTH 34,9 35,4 37,2 36,6 36,3
HecnoxxuBui CyKyImmHI BUTpaTH 10,1 9.9 9,2 9,8 8,4

I -
bes YpaxyBaHHA YaCTHHU 30HU NPOBCACHHA aHTUTCPOPUCTUIHO1 OTI€Ppallll.
®

CkItajieHo aBTOpOM Ha OCHOBI [3]

VY cknazi CIOXKUBYMX BUTPAT BUTPATH HA NMPOAYKTH
XapuyBaHHS Ta O€3aJKOTOJIbHI HAmoi € JOMIHYIOUHMHU.
Hageneni nmaHi cBim4aTh mpo 30iNBIICHHS HMUTOMOI Baru
BUTpPaT Ha JaHi TOBAapH, HATOMICTh HPOCTEKYETHCA
TEHJCHLIS 1O 3MEHIICHHS 4YacTKM BHUTpar Ha
HETIPOIOBOJIBYI TOBAPH.

AHami3yloun CyKyIHI BHTpaTd B CEpPEJHBOMY 3a
MICSIIb Y pO3paxyHKY Ha OJIHE JOMOTOCIIOAAPCTBO, MOXKHA
CKa3aTd Mpo Te, 10 BOHM 3 KOKHHUM POKOM 3POCTaJIH,
apke y 2013p. Bonu ckianu 3820,3 rpH, a Bxe B 2014p. —
4048, 9 rpH, To0TO Ha 228,6 TpH OlNbIIE.

JlocBin kpaiH 3 pO3BUHYTOI PUHKOBOIO €KOHOMIKOIO
CBITUNTH, 1[0 YAaCTKa BUTPAT Ha NPOAYKTH XapUyBaHHS
3HAYHO HIDKYA 3a YKpaiHChKiI NMOKAa3HMKH: IIMTOMAa Bara
BUTpAT Ha MPOJYKTH XapdyBaHH: Ta O€3aJIKOTOIbHI Hamoi
3a 2012 pixk y Pecmy6mnini Kopesi cTaHOBUTH ONM3BKO
14,2%, a y SInonii ueii moka3HuK 3a pe3ynsratamu 2012
poky craHoBUB Omm3pko 23,6% [4]. Lo crocyernes
KpaiH-wIeHIB CHJ, TO OinpIIiCTh BHUTpAT
JIOMOTOCTIOZIAPCTB ~ TEXX  MpHIIAJAa€ Ha  NPHIOAHHA
NIPOAYKTIB XapuyBaHHS: ITUTOMa Bara JaHUX BHTpaT y

Azepbaitmkani csarae npubmuszno 65%, y Pocii — 47%, y
Monnosi — 44%, binopyci — 40%.

AHani3 IUHAMIKH CKJIAAy 1 CTPYKTYpH CIIOKHUBUUX
BUTPAT JIOMOTOCIIOAAPCTB YKpaiHH, MPOJEMOHCTPYBaB
NpsSMHUH BIUIMB CKOHOMIYHMX KpHU3 Ha 3MiHY BHUTpar
JoMorocrofapctTs  Ykpainu. Tomy, At TOKpalieHHS
curyarii 3 (OpPMYBaHHSM BHUTPAT JOMOTOCIIOJApPCTB,
0COONMMBO B yMOBaX €KOHOMIUHHMX KpH3, BilaJa MOBHHHA
ypaxoByBaTH I'OJIOBHI IPiOPUTETH:

— 30UIBHOICHHS TPYHOBUX [IIOXOMIiB 1 JIIOXOMIB Bif
iHIMX  BUJIB  (PiHAHCOBO-TOCHOAAPCHKOI  JiSUTBHOCTI
JOMAIIHIX  TOCHONApCTB 33 PaxyHOK: 30iJbLICHHS
MiHIMabHOI 3apO0iTHOI TUIaTH 10 PiBHSA NpuiiHsITOrO B €C;
MiHIMallbHa 3apOo0ITHOT TUTaTH TOBHHHA MEPEBUIIYBATH
MIPOXXUTKOBUHM MiHIMYM SIK MiHIMYyM B 2 pa3H.

— peanizamis 3axoiB IMIONO MOJOJNAHHS 1HQIIALIT,
sKa BKJIIOYA€: CKOPOUCHHS Ae(inuTy Aep’kKaBHOTO
OIOIDKETY, paIliOHANbHE VIPABIiHHA 1 BHKOPUCTAHHS
KpPEOUTHHMH pecypcaMu,  30alaHCOBaHa EKCIIOPTHO-
IMIOpPTHa ~ TONTHKA, OOpoTEOa 3  PO3KpaJaHHSIM
OIOKETHUX KOIITIB.
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CTAH BAJIFOTHOI BE3IIEKH YKPATHHU SIK CKJIAJJOBOI ®IHAHCOBOI BE3IIEK

[ep6anrok A. — cT. 4 Kypcy, Tp. OBH-42
HaykoBuii kepiBHUK— K.€.H., JOIleHT Manenonceka H. B.
Binnuyvruii nasuanvrno-nayxosuti incmumym exonomiku THEY

B  oOcraBuHax  mpumBHAmeHoi — rmobamizamii
CBITOBOTO TOCIIOJAPCTBA OJHIEI0 3 HAaWBAXKIUBIIINX
npobrneM B VYKpaiHi € 3pocTaHHS pPH3HUKY (hiHaHCOBIN
Oesreni, 0 B CBOIO Yepry, MPU3BOAUTH 10 BHHUKHCHHS
3arpo3 BamoTHIM Oesmeri. Came Big mATpUMaHHS
HAJCKHOTO piBHA (iHAHCOBOI OE3MEKH  3aIEKUTH
e(ekTUBHE Ta Ji€BE BHPIIICHHS BATIOTHUX MPOOIEM,
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apke JUHAMIKa Kypcy Oe3locepeHbO BIUIMBAE Ha
¢dakTopu, TOB’s3aHI 3 MIHOK 1 IIHOYTBOPEHHIM Ta,
B3araii, 3 BIATBOPIOBAJIGHUM HPOLIECOM.

Baromuit BHECOK y JOCHDKEHHS IpoOIeMu
BAJIIOTHOI Oe3meKku BHeCM 0Oararto BueHHX, 30kpema JIJL.
Tapanryn, O.I. bapanoBcekuii, A.O. Kmumenxo, JL.M.
Kpasuenxo, I.®. binbko, B.I. Mimenko, A.I. Cyxopykos,



