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MPOBJIEMU YIIPABJIIHHSA KAIIITAJIOM HNIJINPUEMCTBA B YMOBAX
PUHKOBOI TPAHC®OPMAIIl EKOHOMIKH YKPATHU

PunkoBi mepeTrBopeHHss B YKpaiHi  OPHUHLMIIOBO  3MIHWJIA  yYMOBH
(GYHKIIOHYBaHHS MIANPUEMCTB, B TOMY YUCII1 YMOBU (POPMYBaHHS Ta BUKOPUCTAHHS
ix kamitany . MexaHi3Mu (iHAHCYBaHHS JISJIBHOCTI MIAIPUEMCTB CYTTEBO
3MIHUIHUCS. SIK HACHiIOK, BUHUKIO 0araTo NHUTaHb SK TEOPETHYHOTO, TaK 1
MPAKTUYHOIO XapakTepy I[0J10 ONTUMI3allii YIpaBIiHHS KamiTajJoM MiAIPUEMCTB SIK
MIEBHOIO CYKYIHICTIO 0r0 () iHAHCOBUX PECYPCIB.

B exonomiuHill JiTepaTypi NUTaHHAM CYTHOCTI Kamitany, ioro ¢opmam,
3HAYEHHIO B EKOHOMIYHOMY PO3BUTKY MiJMPUEMCTB MPUCBSIUYEHO YUMAJIO IMyOITiKaIlii
BITUM3HSHUX 1 3apyODKHMX BUeHHX. MoykHa Ha3Batu pobotu A. Cwmira, JI. Pikapmo,
K. Mapkca, A. Mapmara, [[x. M. KeifHca, a Takox mparli Cy4acCHUX CHEIialliCTiB,
takux sk Y.llapm, FO. bpirxem, JI. TI'amencki, M. Ckorr Ta inmi. Cepem TuX
JOCJIJDKEeHb, K1 MPHUCBAYCHI Oe3rmocepeHbo IMpodJieMaM YIpaBIiHHS KaIliTaaoM,
(iHAaHCOBOMY YMPAaBIIHHIO MIANPUEMCTB MOKHA BUAUTUTH pobOoTtu O.[[. Bacunuka,
A.O. 3azoi, 1.O ta 1Hm1.

Pazom 3 TuM, B yMoBax TpaHchopMaIlii E€KOHOMIKM BHHHKAa€e OaraTo
crienuGpiYHUX MOMEHTIB IOJI0 MpolleciB (GOpMyBaHHS Ta BHUKOPHUCTAHHS KaITiTaly
MIIMPUEMCTB, 3HAXO/DKCHHS aJeKBAaTHUX IUIAXIB ONTHUMI3allii [HMX MPOIECIB,
moOy0BH BIMOBITHOT CUCTEMHU (PIHAHCOBOTO YIPABJIIHHSA HA MIAIMPUEMCTBI, IO
aKTyali3y€e 3Ha4CHHsI TIOJJAJIbIIIOT0 PO3BUTKY BIAMOBITHUX HAYKOBUX JOCIHIKECHb.

Kamitan € omauM 3 ¢GyHZaMEHTAIBHUX TOHATH €KOHOMIYHOI HAyKH, HOTO
3MICTOBHE TOTIOBHEHHSI € TIEBHUM BiTOOpa)KEHHSM ICTOPUYHOTO TMPOIIECY E€BOJIFOILIT
camoi Hayku. B mioMy iCHYIOTh pi3HOMAaHITHI BU3HAYCHHS MOHATTS ,,KamiTan’, fKi

MOHa 3BECTH JI0 JIBOX ITIIXO/IIB — 3araJJbHOEKOHOMIYHOTO Ta ()iHAHCOBOTO.



B tenepimHiil yac iCHyIOTh Cepii03H1 MpoOiIeMH moA0 (HOPMYyBaHHS KaIiTany
32 rajny3siMd €KOHOMIKM YKpainu. HepiBHOMIpHMI pPO3BUTOK OKpPEMHUX Traily3ei
HalllOHAJIbHOT EKOHOMIKH caM 1o co01 He € ii HeqomikoM un npobsiemoro. [Ipobiema
B IHILIOMY — TraJly3€Ba HEPIBHOMIPHICTh PO3BUTKY B YKpaiHi HE BIANOBIAAE Cy4YaCHUM
CBITOBUM TEHACHIISIM (30KpeMa, B YKpaiHl HE CIOCTEPIraeTbCsl MPIOPUTETHICTH
PO3BUTKY chepu MOCyT).

Ha panmii yac pe3ynbTaTd Ta YMOBU PO3BUTKY YKPaiHCHKOI E€KOHOMIKH
XapaKTEepU3yBaTUCS TIEBHOKO CYINEPEUHICTIO: JOCSATHEHHs cTaburi3amii 1 MeBHOIO
€KOHOMIYHOTO 3POCTaHHS CYNPOBOKYETHCS CYMHIBaMH IIOJO SIKOCTI THX JDKEped,
3a paxyHOK SKMX L€ BiIOyBaeTbcs. Y HHMX yMoBax (akTop 30BHIMIHBOIO
€KOHOMIYHOTO CepeIoBHIa HaOyBa€ I MiANMPUEMCTB OCOOIHMBOTO 3HAYCHHS — SIK
OJTHA 3 HAWBaKIMBIMINX TEPEayMOB ISl (POPMYBaHHS CTPATETIYHO TMEPCIEKTUBHUX
cucteM (iHAHCOBOTO YIPABIIIHHS.

3 mepexomoM EKOHOMIKM YKpaiHM Ha yMOBH PHHKOBOTO PO3BHTKY B
MPaKTUYHIA JISIIBHOCTI MIANPUEMCTB OCOOJIMBOTO 3HAYEHHS HAOyBa€e ONTHUMI3aIlis
CTpyKTypu Kamitany. Ilopsig 3 BlIacHUMH KOIITaMHU, SIK JpKepeloMm (iHaHCyBaHHS
JISUTBHOCTI MIMIPUEMCTB, BEIMKE 3HAUCHHS BIIBOJIUTHCS 3TYyYEHUM KOIITAM.

Hampuknag y 2011 poui cyma 3anydenux komrtiB ckiana 37%, B 2012 pomi -
41% , a B 2013 poui — maiixke 47% .3anydeHi KOIITH 3BUYAHHO JOMIHYIOTh Y CKIIaJi
KOPOTKOCTPOKOBHUX TacHBiB. [IprdoMy oOIliHKa BapTOCTI IILOTO JKEPEa, K MPaBUIIo,
HE BUKOHYETHCS, OCKUIBKH BOHO PO3TIISIAETHCS K OC3KOIITOBHE

B ymoBax pwuHKOBOi TpaHcdopmarlii €KOHOMIKM YKpaiHH WpOIecH IO
MOB’5i3aH1 3 BJIOCKOHAJCHHSM CHUCTEMHU YIPAaBIIHHSA KaIiTajJoM MIANPUEMCTBA,
30Kpema Horo (opMyBaHHS Ta BUKOPHCTaHHs, HaOyBarOTh OCOOJIMBOTO 3HAYEHHS,
OCKUTBKM CTBOPCHHS Ta PO3BUTOK HeoOXimHOi (iHaHCOBOi pecypcHOi 0a3u €

BaYXJIMBOIO YMOBOIO CTAJIOT0 €KOHOMIYHOTO 3pOoCcTaHHS. [1]
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