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PunkoBa kanitajizanis arpapHoro CeKTopy

PiBenb mnpomoBosibyOi O€3MeKH JepXaBU BHU3HAUAETHCS HAPOIILYBaHHSIM
MOTEHI[IaTy BITUYM3HSIHOI €KOHOMIKH, 1i MOMIIMBICTIO 3a0€3MEYUTH CTAOUIBHICTH Ta
(b1HAaHCOBY CTIMKICTh, MAaTH 3MOTY IOKpallyBaTH (PIHAHCOBUH CTaH, 1HAMKATOPOM
aKkoro € pict kamitamizamii. Came Kamitamizaiis €, Ha Hally JTyMKY, OCHOBOIO
(1HaHCOBOI CTaOUIBHOCTI Ta CTIMKOCTI, MPUPICT SIKOT € MOKa3HUKOM 1HBECTULIIMHOI

npuBaOIMBOCTI MIIPUEMCTBA YU TaTy31 B IIJIOMY.
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OCHOBHOIO CTpaTeri€l0 MIANMPUEMCTB B YMOBax CY4YaCHHX BHUKIHUKIB BCE
YacTillle € 3aBJaHHs MiJBUIICHHS BapTOCTI BIACHOTO KamiTally, IPHU I[bOMY OIlIHKa
BapTOCTI Oi3HECY CTa€ I1HCTPYMEHTOM CaMOTO KOPIOPATUBHOTO YIIPABIIIHHS.
MeHeKMEHT, 10 i€ BIAMOBIIHO JO yYMOB ITiJIBUIIEHHS BapTOCTI MiANPHEMCTRBA,
MOBHHEH YITKO YSBJISTH, SKa peajdbHa BapTICTh IIJKOHTPOJIBHOTO HOMY Oi3HECY.
3BiJICM TUTaHHS, TMOB'SI3aHI 3 OI[IHKOIO BapTOCTi Oi3HECY MarTh, OE€3yMOBHO,
MpaKTUYHE 3HAYCHHS.

[aTerpariss HamiOHAJIBHUX TOCIOJAPCTB Y TJIOOAJbHY CBITOBY €KOHOMIKY
CYNPOBOJKYETbCSA ~ AUKTATOM  Kamitaimy. OCHOBY  yHpPABIIHHS  KalliTajioM
MIAIPUEMCTBA  CKiIajae (QOpMyBaHHA MOro BJacHOro Kamitairy. B musx
3a0e3nedyeHHs] €(PEeKTUBHOTO YIMPaBIiHHSA MM TPOLECOM Ha MIAIPUEMCTBAX
po3po0IseThCS 3a3BUYAll crnemiaibHa (pIHAHCOBA IMOJITHKA, CIOpsIMOBaHa Ha
3allydeHHs BJIACHUX (DIHAHCOBHUX PECYpPCIB 3 PI3HHUX JKEPEN BIAMOBIAHO 10 MOTPed
HOTO PO3BUTKY B MalOyTHHOMY.

Kamitan sk BupoOHHuuil pecypc ((pakrop BHUpPOOHHMITBA) € JHKEPEIOM
3a0€3MeUeHHs] HEOOX1THMX KOMITIOHEHTIB BCHOTO BHUPOOHHYOrO IIPOIECy, TOOTO
KamiTal € JyKepeaoM 3a0e3nedeHHs] MaHOBUX BIJHOCHH Ha MaKpoO- 1 MIKpOPIBHI.

JInHaMI4HICTh aKTUBHOI YaCTUHM KaIliTATy J03BOJISIE€ IPUUHITH PIIICHHS 111010
KamiTaJIOBKJIa/IeHb (1HBECTyBaHHSI) JUIsl 3a0€3MeyYeHHs TPOLeCy BIATBOPEHHS Ta
XapakTepu3ye OCOOJUBOCTI KpyrooOiry KOIITIB, aBAaHCOBAaHMX B OCHOBHUHU 1
o0opoTHUM KamiTad. JliarHOCTMKAa pO3MIIMIEHHS KalliTaly Yy aKTHBax J03BOJISIE
MPOBECTU OO0’€KTUBHY OIIIHKY (PIHAHCOBO-€KOHOMIYHOI CTPYKTYpU 1 CTaHy
BUPOOHHMYMX TIPOIECIB Ta BUSBHTH PE3CPBH 3HIKCHHS BUTpPAT BHUPOOHHUIITBA, IO
ICTOTHO BIUIMBa€ Ha BiATBOPIOBAJIBHUI IIPOIEC, @ TaKOXX BU3HAYUTH JIKBITHICTH
KamiTaay Ta IJIaTOCIPOMOXKHICTh MiANpHEMCTBA. besnepepBHUI pyX Kamitany y
chepax BHUPOOHUIITBA 1 OOMIHY, TMOCHIOBHa 3MiHa #oro Qopm (Tporiosa,
MPOIYKTUBHA, TOBapHA) CKIAMAIOTh IIJTICHUNA OpTraHIYHWN MpOIEeC BIATBOPEHHS
kamitany [1, c. 242].

[linBuieHHs piBHS KamiTajizaimii arpapHoro CEeKTOpy Y PHUHKOBOMY

CEepEeZIOBUIIIl MOXKJIMBE 3a YMOBH HOTro e(PeKTHMBHOTO (hiHAHCOBOTO 3a0€3IEeUeHHS.
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BitunsHaHi arpapHi MOIANPUEMCTBA TMEPEBAXKHO MPAIIOIOTh 3aBISKA BJIACHUM
pecypcaM, ToMy OOOB'S3KOBOIO YMOBOIO IPOBAKEHHS TOCHOJAPCHKOI AISIBHOCTI
HiANPUEMCTB € HarpOMa/KEHHS OCHOBHOTO Ta OOOpOTHOTro Kamitamy. Pesynbratu
anamizy 3a 2001 — 2016pp. y 4acTHHI BapTICHOI OIIHKHM KamiTaly sIK BUPOOHUYOTO
pecypcy CHOCTepiraloThbCsi HETaTHUBHI TEHJEHINI, a came, BII0yJIocSd CYTTEBE
3MEHIIEHHS peanbHOI BapTOCTI OCHOBHHMX 3aco0iB y BallioTi OaynaHCy cyO’€KTiB
roCIoJapioBaHHd Y CUIBCBKOMY TOCHOAApCTBI YKpaiHu. BapricHa BennuuHa
HEOOOPOTHHUX aKTUBIB O BimHOoMIeHHIO 10 BBII 3um3mmacs 3 144,46% (y 2001p.) no
78,14% (y 2016p.) (mo Bumycky npoaykmii — 3 64,18% no 33,34%), y Toit dac sk
000pOTHUX aKTUBIB 3HAYHO 3pocia — 3 69,65% o 471,76% (110 BUMYCKY TPOTYKITIi
— 3 30,9% no 85,78%). BiamoBigHO, 4acTka HEOOOPOTHUX AaKTHBIB y CTPYKTYpi

Oamancy 3MeHmmiIacs y 2016p. mo 14,2%, a oO00pOTHUX aKTHUBIB 301IbIIMIACS O

85,8% (puc. 1).

H HeobopotHi aktuBH, % @ OOG0pOTHI akTUBH, %0

Puc. 1. CtpykTypHi poropiiii OCHOBHOTO 1 000POTHOTO KaImiTally Y BaJlfoTi
OanaHcy cy0’€KTIB TOCIOIapIOBAHHS Y CUTbCHhKOMY TocnoapctBi Ykpainu, 2001 —

2016 pp.
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TakuM uYMHOM, [aHa CHUTYyallisl € BKpail 3arpo3JMBOIO JJIS  KarliTami3aril
arpapHOrO CEKTOPY, OCKUIbKH CLIbChKE TOCIIOAAPCTBO € HAWBaXJIMBIIIOK Taly33i0
MaTepiaJbHOrO0 BHPOOHUIITBA YKpaiHM: B HApOJHOTOCIOAAPCHKOMY KOMILICKCI
VYkpaiHu Ha JJaHKY CYCIIJIBHOTO BUPOOHHUIITBA — CLIBCHKE TOCIIOAAPCTBO — MPUIIAIAE
om3bko 24,6% ocHOBHMX BHUpOOHMYMX 3aco0iB, 14,4% BaloBOi CyCHUIBHOI
npoxaykiii, 21,9% mnpalliBHUKIB HApOIHOTO TOCIOAAPCTBA, CLIBCHKOTOCIIOAAPCHKE
BUPOOHUITBO (popmye 16—22% HalioOHATBHOTO T0XOAY KpaiHH.
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YK 336.64
Hopodees /1.A.
acnipaum kageopu inancie, 6AHKIBCbKOI CNPAsU ma CmpaxysaHHs.
JIBH3 « YHisepcumem b6ankiscokoi cnpasuy
IliAXu NOCUIEHHS iIHHOBALIHHOI CKJIAI0BOI PO3BUTKY He0AHKIBCHKOIO

(pinanCcOBOrO CeKTOPYYKpaiHu

VY cydacHHX ymMOBaxX IIUPOKOTO PO3BUTKY HaOyBa€ pMHOK (DiIHAHCOBHX IMOCIHYT,
K1 HaJalTh HEOAHKIBCHKI (DIHAHCOBI YCTAHOBM, IO OOYMOBJICHO MOTPEOOIO
€KOHOMIYHUX CYO’€KTIB Yy PI3HOMAHITHHUX IOCIyTax 3 METOI BEACHHS Oi3Hecy,
dbopMyBaHHS 3a0aKEHB 1 3M1MCHEHHS 1HBeCTHIlH [5, c. 42; 10, c. 9]. 3pocTanus
NONUTy Ha (PIHAHCOBI TIOCIYTH 3YMOBIIOE BHUKOPUCTAHHA HEOAHKIBCHKUMU
(G1HAaHCOBMMHM YyCTaHOBAaMH HOBUX TEXHIYHUX PIlIEHb, TEXHOJOTIM Ta 3aco0iB
HaJaHHS TPAJAMLIIIHUX MOCTYT, @ TAKOX PO3POOJICHHS] HOBUX MOCHYT 1 MPOJYKTIB, SIKI

0 MaKCMMaJIbHOK MIpPOIO0 BIJAMOBIIAJIM HAraJlbHUM IOTpedaM CIOXKKMBadiB, IO



