IIPUHATHE Kypca HA MHOTOBEKTOPHOCTh, Pa3BUTHE OTHOILLIEHU Kak co crpanamu CHI', u
oco0eHHo ¢ Poccueld, Tak ¥ pacliMpeHre 3KOHOMUUECKUX OTHOLIEHUH co ctpanamu EC;
y4yacTUE B PpETMOHAIBHBIX OpraHu3alysax; (opMUpOBaHHME HOBOTO MEXaHHU3MA
BHEITHEOKOHOMHUYECKON JIESITENbHOCTH, OCHOBAaHHOI'O Ha NPUHIMIIAX OOeCHeueHHs
IIOCTOSIHHOTO ~ XapakTepa HKOHOMHYECKHX CBS3€H, IIOJTAllHOIO Iepexona OT
aJIMAHUCTPAaTUBHON K caMOpeTyJIUpyeMOn CHUCTEME, JIEMOHOIIOIM3ALK,
JEUICOIOTN3alMs, YUET KPUTEPUEB SKOHOMUYECKOTO COTPYIHHUYECTBA; (POPMUPOBAHUE
PEATBHBIX CTUMYJIOB JUII HHOCTPAHHBIX MHBECTOPOB; CHIDKEHUE 3aBUCUMOCTH Y KPAUHBI
OT BHEIIHUX MOCTYIUIEHAN ITPOAYKINY TOIUIMBO-3HEPTETUYECKOTO KOMILIEKCA; TIOJIUTUKA
IIPOTEKIMOHN3MA; TIEPCIEKTUBHBIM HAIIPABJICHUEM SIBIIICTCS Y4acTHE YKPAWMHCKHUX
IIPEANPHUATHH B IIOCTABKAX JIE€TANEH M KOMIUIEKTYOmUX 11 npeanpuarnid THK.

Bosx H.B.
HTY «XIII»
PE®OPMYBAHHS IOJATKOBUX HAAXOKEHb 10
3BEJIEHOI'O BIOJKETY YKPATHU

JlepxaBH1 (DiHAHCH € OCHOBOIO €KOHOMIYHOTO JKUTTS JepkaBu. B ymoBax
NEePEXo/ly 10 PUHKY OIOJKET HE BTpayae CBO€EI poJil — BIH € OCHOBHUM 1IHCTPYMEHTOM
PETyJIIOBaHHS  COLIaIbHO-€KOHOMIYHUX IMpPOLECIB. AKTyaJlbHUM 3aBJaHHSIM €
BHU3HAUEHHS TMPOIMO3ULINA IIOAO0 BAOCKOHAJIEHHS (opMyBaHHs HOXOJ1B JlepkaBHOrO
Oro/pKeTy YKpaiHM Ha OCHOBI BUBYEHHS NPAKTUYHMX Ta TEOPETHYHUX ACIIEKTIB
JOCIIIKYBaHOI MPOOJIEMAaTHUKH.

OpnHiero 3 OCHOBHUX IMpoOsieM € mpodiiema 300piB moxaatkiB. IlogaTkoBa
cucteMa YKpaiHd BeJIbMH HEIOCKOHaja. MOKHA BUJIUIUTU TPU OCHOBHI MPUYUHHU, 110
SKUX JIFOJIM 1 MANPUEMCTBA HE TUIATATh moAaTku. [lo-mepie, cronu MoXHa BiTHECTH
HECYMIIIHHICTh JI€IKUX CYyO’€KTIB, fKI MPOCTO HE XOUYyTh IUIATUTA TNOJATKU B
npuHuumni. [lo-npyre, AiSUIbHICTD JESKUX CYO’€KTIB MEXye 3 KpuMiHaioM. I,
HapelTi, TPeTs MNpUYMHA MpOocTO OaHalbHA 1 CTOCYETbCA caMme Oe3nocepeHbO
M0JIaTKOBOI IMOJIITUKU JEp)KaBH: JeprKaBa 3a JOIMOMOTOI0 CBOET MKOPCTKOI MOJIITUKU
3MYIITy€ TPOMA/JISIH IPUXOBYBATU CBOI 1 0€3 TOT0 HEYHCIICHHI TPUOYTKH.

Kpim TOro, cepen nmpu4uH HEAOOTPUMAHHS MPUOYTKIB € 1 MPOPAXyHKH CaMoi
nepxapu. Crold MOXHa BIJIHECTH 1 HEMOBEPHEHI KPEAWTH, 1 HEBAANl orepallii Ha
30BHIIIHBOMY PUHKY. be3 4iTKO BIOPSIIKOBAHOI MOJJATKOBOI CUCTEMHU, SIKa BIATOBIIa€
yMOBaM PO3BUTKY BUPOOHHUIITBA, €PEKTUBHOI PUHKOBOI EKOHOMIKH HE 30yAyBaTH.

TakuM 4YMHOM, MM 3BEpPTAEMO yBary Ha HaiOUIbII BaroMHil YMHHUK, SKUN
BIIJIMBAE HA MTOTIOBHEHHS OIOKETY — 1€ CHUCTEMa 1 MPUHITUIHN OMOIaTKyBaHHSI.

3aKoHOMABCTBOM Mpo JlepxkaBHuii Oro/xeT YKpaiHu BuU3HaueHo, mo 10 80 %
HAJXO/KEHb JI0 3BEJICHOr0 OOJDKETY CKJIaJar0Th MOAATKKM W 1HIN TUIaTexXl, SIKI
KOHTPOJIIOIOTh OPTaHU JIepKaBHOI MOAATKOBOI cimy»0u. Ilependauena 3araapbHa cyma
HAJXO/DKEHb J0 3BEACHOro JepxkaBHoro Oromkery y 2013 poii CTaHOBUTH
361510 MaH. TpH., OpUYOMY CyMa  I[IOJATKOBUX  HAJIXOMKEHb  CTaHOBWIIA

275205 miH. TpH., 10 cTaHoBUTh 76,13%. Cepen momaTkiB HaOLIbIIa YacTKa
npumnazgae Ha [1]1B — 42,76 % (154576 miH. TpH.).
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[TomatkoBa cucTemMa KpaiHU € TPOAYKTOM HE JIMIIE EKOHOMIYHOTO, a #
MOJITUYHOTO PO3BUTKY CYCHUIbCTBA. BoHa Biji3epKaiioe IHTEPECH PI3HUX
CYCHUIBHUX TPYH Ta MOJITHYHHUX MapTid 1 CTAHOBUTH PE3yJIbTaT CIUJIBHOTO PIIICHHS,
710 SIKOTO TIPUUTIUIA 111 CHJIM B TIPOIIECi YXBAJICHHS MOJAaTKOBUX 3aKOHOIIPOCKTIB. AJie
PO30DKHOCTI 3aJIUIIAIOTHCS 1 J0ci. ToMy 1 MOKa3HUKK HAJAXOHKEHB J10 OIO/KETY HE €
NOKH [0 MakcuMaidbHuMH. OJHAaK, HUHI MOXHa CTBEpIKYBAaTH, IO B YKpaiHi
CTBOPEHO TMIOAATKOBY CHCTEMY, SKa Jla€ 3MOTYy MOOLTI3yBaTH KOINTH B
PO3MOPSKEHHST JIep>KaBU, 3IIMCHIOBATH IXHIA PO3MOJLI Ta MEPepo3MOIiT Ha I
€KOHOMIYHOTO 1 COIIaJIbBHOTO PO3BUTKY.

Boponina T. E.
BIT «KTJ[ JIHY im. T. IlleBucHKa)
YUHHUKU NMIJIBUINEHHA EOEKTUBHOCTI BUKOPUCTAHHSI
KAIIITAJIBHUX BKJIAJIEHb

PiBeHb €KOHOMIYHOI Ta coliaTbHOI €(EKTUBHOCTI BUPOOHHUIITBA 3AJICKHUTH BITT
0araTbOX YMHHHKIB, TOMY IS TPAKTUYHOTO PO3B’SI3aHHS 3aBIaHb YIPABIIHHA
e(EKTUBHICTIO BaXJIMBOIO 7 Kiacudikalis YMHHUKIB 11 3pocTtanHs. Kiacudikariiro
JOULIBHO 3I1MCHIOBATH 32 TAKUMH O3HAKaMHU: BHJIAMH BUTpPAT 1 pecypciB (Jkeperna
M1JBUILEHHS); HAIIPSIMaMU PO3BUTKY Ta BIOCKOHAJIEHHS BUPOOHUIITBA (A1SUTHHOCTI);
MICIIEM peati3allii B CUCTeMI YIIpaBJIiHHS BUPOOHUIITBOM (iSTTBHICTIO).

KamitanbHi BKJIaJ€HHd — BHUTpPaTH Ha OYJIBHULTBO HOBHUX, PO3LIMPEHHS,
PEKOHCTPYKIIIIO 1 TEXHIYHE mMepeoOjaHaHHs HasSBHUX OCHOBHHMX  (DOHIIB
BUPOOHHMYOTO 1 HEBUPOOHUYOro mpu3HayeHHs. JlocuTh 4acTo TepMiH '"IHBECTHIIi"
OTOTOXKHIOETBCS 3 TepMIHOM "KamiTajibHi BkiajgeHHa". [lpm 1pomy TepMiH
"IHBeCTHIIT" PO3IIIAIAETHCS SIK BKJIAJEHHS KOIITIB Y BIATBOPEHHS OCHOBHUX 3aC001B
(OyniBenb, yCcTaTKyBaHHS, TPAHCHOPTHUX 3acO01B TOIIO). AJie BOJHOYAC 1HBECTHUIIIT
MOXYTh 3MiIMCHIOBaTHCS 1 B OOOpOTHI aKTWBH, 1 B pI3HOMaHITHI (IHAHCOBI
iHCTpyMeHTH (akiiii, oOJiraiii, TOmO), 1 B OKpeMi BUAM HEMaTepiaJbHUX aKTHUBIB
(mpuxOaHHS MATEHTIB, JIIEH31H, "HOY-Xay" TOIIO) .

[TonsarTs "iHBEeCTHIIA" TTOXOUTH BiJl JATHHCHKOTO TEPMiHA invest, 0 03HAYae
"omsratu". Y IUPOKOMY pO3yMiHHI IIi€i KaTeropii 1HBECTHINi € BKJIAJaHHSIM
KamiTaly 3 METOK MOoro MaiOyTHHOro 3pocTaHHA. [Ipy 1bOMy MpHUPICT KamiTamy
MOBUHEH OyTH IOCTaTHIM, 1100 KOMIIEHCYBaTH 1HBECTOPY B1IMOBY BiJl BUKOPHUCTAHHS
HUM HasBHHUX KOINTIB HA CIIO’KUBAHHS B IMMOTOYHOMY TIEPioJIi, OJIepKaTH BUHATOPOIY
3a pU3HK, BIJIIKOAYBATHU BTPATH BiJl IHDIIALIT y MallOyTHbOMY HEPIO/II.

Baxenem edeKkTHBHIIIOro 3adyd4eHHs (PIHAHCOBUX IHBECTULIIA B E€KOHOMIKY
VYkpainu 5 onTumizailisi MaKeTiB PI3HUX BUAIB ILIHHUX ManepiB BITYUZHSIHUMHU M
3apyOKHUMHU 1HBECTOpaMH. METOIWYHI OCHOBM OITHUMI3aIlli 1HBECTUIIHHOTO
noptdens yJacHHKIB PUHKY ILIHHMX TManepiB MOJSATaloTh y TiM, L0 MOTEHIIHHI
iHBeCTOpH: 1) PO3MISIIal0Th KOKHY 1HBECTHUIIIIO SIK MOJIMBHUI PO3MOIUT OYIKYBAaHUX
npuOyTKiB 3a TEpioJl BOJIOAIHHS IIHHUMHU TanepaMu, 2) HaAMararThCs 30UTBIITUTH
OUIKYBaHUU JTOX1J] IPOTSATOM OJHOTO IHBECTUIIIHHOTO IIUKITY, 3) OIIHIOIOTh MOKJTMBHMA
PHU3UK 32 IHBECTHILIIMHUM HOPTQeseM, ypaxoBYIOUH MIHJIHMBICTh O4iKYBaHUX JIOXO/IIB,

161



