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Ta iHopMaLiNHNX TEXHOSIOTIN

BH3 Ykooncninkun «lMontaBcbkuit

YHIBEPCUTET EKOHOMIKWM | TOPriBni»

Hdocute rnmnboko onpauboBaHa npobriema noAonaHHs  MPUYKH
oiHAHCOBOT KpPM3W Yy BITYMU3HAHIA NPOMMUCIIOBOCTI 3anuWaeTbCAa Hapasi
aKTyanbHOK Ta BMMarae MNpoAOBXEHHS OOCHIMKEHHA 3 orngay Ha CydacHi
OCODNMBOCTI PO3BUTKY PUHKOBUX BIAHOCUH B YKpaiHi. BMBYEHHAM nUTaHb
diHaHcoBoI cTabinizauii BITYN3HAHUX NIANPUEMCTB 3anManuncs Taki BYEHiI, SK:
[.O. brnaHk, O.0. TepeweHko, T.I. 'ya3sb Ta iHWi [1].

3a Ccy4YaCHMX YMOB CMOCTEpPIraeTbCs 3arocTpeHHa goiHaHCOBUX Npobnem
BUPOBHMUMX NianpuemcTB YKpaiHu, (iHaHcoBa CTinkicTb skux 3 2011 p.
XapaktepunsyeTtbca CTabinbHUM 3HWKEHHAM [2]. Lle nposiBUNochb y 3HWXKEHHI
YacTKM BnacHOro kanitany 6inbLw sK y niBTOpa pa3u Ta 3pOCTaHHI 3aneXHOCTi
Big KpeauTopiB GinbL HiX y 2 pa3sun. Bxxe y 2011 p. yacTka BnacHoro kanitany
Yy CYKYMHUX pecypcax nignpMeMctB MNPOMWUCNOBOCTI 3Haxogunacsa nosa
onTMManbHUMN Mexamu i ctaHoBuna 34,3%. Bnpogoex 2011-2015pp. AaHun
MOKa3HMK NPOAOBXUB 3HMXyBaTuca i ctaHom Ha 01.01.2016p. pocsarHys
20,3% [2]. Lle cBigunmTb Npo 3poCTaHHS 3aboproBaHOCTI MPOMMCIOBUX
NiANPUEMCTB i, 9K HAcCnigoOK, NOCUNEHHSA BMMNMBY KPeAUTOPIB Ha X OiSNbHICTb.
Tak, KoediuieHT biHaHCOBOro nesBepuaXy nignpUeMCTB MPOMUCIIOBOCTI 3a
2011-2015 pp. 3pic y ABa pasun i ctaHoM Ha noyatok 2016 p. y po3paxyHKy Ha
KOXHY FPMBHIO 1X BrlacHOro kanitany npunagano 3 rpH. 92 kon. 3060B’d3aHb
[2]. 36epexeHHsa aaHoi TeHAeHLUiT Mae 3arpo3nuei Hacnigkn onga giHaHcoBol
CTIMKOCTI MNPOMMCIOBUX NIAMNPUEMCTB, OCKIflbKM Bege A0 BTpaTu HUMMU
doiHaHCOBOIT CaMOCTINHOCTI.
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MpuUyMHN Takoro cTaHoBMLLA MOMAralTb Y HU3bKIN  e(PEeKTUBHOCTI
NPOMMCIIOBOro BUPOOHULTBA, WO He A03BOSISE NiANPUEMCTBAM HapOLLyBaTu
BnacHi 0OOpPOTHI KOLITK LIASXOM akyMynsauii HeposnogineHoro npudyTky. 3
PUCYHKY 1 MOXemMO 3poOMTM BUCHOBOK NP0 He3agoBiNlbHUW  CTaH
camMmopiHaHCyBaHHS npouecy NpoOMMUCIIOBOro BUPOBHMLUTBA.
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PucyHok 1 — [OunHamika nOKasHWKIB, WO XapaKTepusylTb CTaH
camMmodpiHaHCyBaHHA npomucroBux nignpmemcts Ykpainu 3a 2011-2015 pp. [2]

Tak, XpoHiyHa 30MTKOBICTbL Mpu3Bena o NosiBn y 3BegeHoMy GanaHci
NPOMUCNOBOCTI HEMNOKPpUTUX 36UTKIB cTaHoM Ha 01.01.2015p. y cymi 99172,9
MJIIH. TPH., 9Kka o KiHua 2015p. 3pocna BTpudi i cknana 289212,7 MrH. rpH. Y
TOM 4ac, KOnM MiHiManbHMM piBHEM OOpPMYyBaHHsi OBOPOTHUX aKTUBIB 3a
paxyHOK BnacHoro kanitany sBaxaetbcs 10%, npomucrnosi nignpuemcrsa
MalTb XPOHIYHUA AediunT BNacHMX OBOPOTHMX KOLWTIB 3 TEHOEHLIE 00
3poCcTaHHsA. ®dakTM4YHO LUe O3Hayae, Wo BeCb OOOpPOTHUM KaniTasn
NPOMUCIOBUX MIANPUEMCTB COOPMOBAHUM 3a PaxXyHOK KOLITIB KpeauTopis,
AKi, KpiMm TOro, 6epyTb y4yacTb i Yy piHaHCyBaHHi 4aCTUHWN iX HEOBOPOTHUX
aKTUBIB.

Baxnneo BigMITUTK, WO BUABIEHI HEraTUBHI TeHAeHUil y piHaHCOBOMY
CTaHi MaloTb HapocTal4dy ANMHAMIKY NPOTArOM OCTaHHIX MATU poKiB (puc. 2).
Pasom 3 Tum, cnig 3BepHYyTM yBary Ha CyTTeEBE 3HWKEHHA edeKTUBHOCTI
NPOMMCIIOBOro BUPOOHMLTBA, WO Bigobpasnnocs y TpMpasoBOMY 3POCTaHHI
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30uTKiB Big 3BMYanHOI #disanbHOCTi nignpuemcts y 2014p. Brim, nicng

TPUPa3oBOro 3poCTaHHA 30UTKIB 3a Hacnigkamy TMOCUNEHHS Kpu3nu B

ekoHoMmiui YkpaiHm y 2015p. BigHOBUIIacb TEHOEHLIS POCTY CyMWU OfepXXaHoro
NpUOYTKY NPOMMUCIOBUMIN NiANPUEMCTBaAMM.
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PucyHok 2 — [JuHamika npmnbyTKiB i 30UTKIB NpOMMCIOBUX NiANPUEMCTB
YkpaiHun 3a 2011-2015 pp. [2]

[Mpy uboMy Temn NpUPOCTy NPUBYTKIB Big NPOMUCIOBOrO BUPOBHULTBA
nepeBuLLIMB TeMn MPUPOCTY 30MTKIB, LWO BTIAWIOCA Yy ChiBBIAHOLUEHHI
18%:11%, BignosigHO. BogHouac cTpykTypa NpoMMUCNOBUX NiANPUEMCTB 3a IX
giHaHCOBUMK pesynbTaTaMu NPOTArOM OCTaHHIX M'SATU POKIB 3anuLIacTbCs
MamXe HEe3MIHHOK — KOXHe TpeTe nNianpuMEMCTBO Y  BITYM3HSHIN
NpomMuCcnoBocCTi € 36utkoBnMm. Came y Len nepioq HamiTUNOChb MPUCKOPEHHS
poOCTy NpuOyTKiB, O CBiAYNTb MPO 3apPOAKEHHS TEHAEHUIN A0 NOLONaHHS
oiHaHCOBOI KpM3n B NPOMUCIIOBOCTI YKpaiHu (puc. 3).
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PucyHok 3 — [OuHamika nOKas3HUKIB edEeKTUBHOCTI  OisnNbHOCTI

npomMucrioBux nignpmuemcts Ykpainm 3a 2011-2015 pp. [2]

HesBaxatoun Ha BIigHOCHE MiABULLEHHS €(EKTUBHOCTI MPOMMCNOBOro
BUPOOHNLTBA, $IKE CMNOCTEpPIraeTbCsa Yy MOCTKPM30BUW nepioq Yy dopmi
3pOCTaHHA  peHTabenbHOCTIi  onepauinHol  OiANbHOCTI  MPOMUCNOBUX
nignpueMCTB, Cnig BM3HATU BiACYTHICTb EKOHOMIYHMX OCHOB NS 30epeXXeHHs
Liel TeHaeHuil y nepcneKkTmsi.

BHacnigok  BWCOKOI  maTtepiano-, €efiekTpo- Ta  EHEepProeMHOCTI
BMPOBHMLTBA NPOMMCIIOBOI NpoAyKLUii, T cobiBapTiCTb MOCTIMHO nepebyBae
ni4 TWUCKOM UiH Ha €HeproHocii, CUpoBMHY Ta MaTepiann. Tak, piBeHb
onepauinHmMx BuTpaT B 00cA3i peanisadii npomucnosBoi npoaykuii 3a 2015 p.
cknaB 114,1%, wWo cBigYMTb NPO 30MUTKOBICTb OCHOBHOMO BUAY AisiNbHOCTI.
Bnpogoex 2011-2015pp. goxoan Big peanisauil BMpobneHol NpoMUCNoBOIl
NpOAYKLUiT He NOKPMBAOTb YCIX BUTPAT OonepauinHOro LMkny. Y 3B’a3Ky 3 UuMm
onepauinHa peHTabenbHICTb MPOMUCIIOBUX MIAMNPUEMCTB € HU3LKOW, i, B
CBOIO Yepry, odymosntoe aediunt camodiHaHCyBaHHS.

I, @k cBigyaTb QfgaHi onuTyBaHb WOAO0 akTopiB BrIMBY Ha
BUPOBHMUTBO, WO NpeacTaBfeHi Ha PUCYHKY 4, nokpaweHHs cuTyauil B
AAaHOMY HanpsMKy He Cnif ouikyBaTMu.
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PucyHok 4 — [linoBi O4ikyBaHHA NPOMWUCIOBUX MiAMNPUEMCTB LLOOO0

dakTopiB, SIKi CTPMMYIOTb BUPOOHMLTBO B YKpaiHi y 2011-2017 pp. [2]

OnpuniogHeHi [ep)xaBHOK CnyX0b0k CTaTUCTUKM YKpailHW pesynbTaTtu
ONMUTYBaHHSA LWOO0 AINOBUX OYiKyBaHb NMPOMWUCIIOBMX NiANPUEMCTB CBig4aThb,
wo y 2017 p. 85% pecnoHOeHTIB OYiKylOTb MiABULLEHHS LiH Ha NpoayKLio Ta
nocnyrn, HeoOXigHi Ans X BUPOOBHMYOI AissNbHOCTI, @ TOAIOBHUMWN YMHHUKaAMN,
WO nepeLkomXaloTb PO3BUTKY MPOMUCIOBOrO BUMPOBHULUTBA CTabifibHO
3annLWaTbCA HU3bKMIA NNATOCMPOMOXHUIA NONUT Ta PiHAHCOBI OOMEXEHHS
[2].

Taknm 4YnMHOM, MOXeMO 3pobuTM BUCHOBOK NPO Te, WO akTyanisauid
HeoOXigHOCTI diHaHCOBOI cTabini3auil NpoMMCNoBUX NIANPUEMCTB YKpaiHu
BU3HAYAETLCHA HU3KOK YMOB, HaMBaXXIMBILLOK 3 SKUX € iHTEHCUMBHICTb 3MiH
UMHHKUKIB  30BHILLHBOrO (piHaHCOBOro cepegosBuwa. Bucoka guHamika
OCHOBHMX MaKpPOEKOHOMIYHMX [MOKa3HWUKIB, MNOB'A3aHUX i3 (iHAHCOBOK
OISNbHICTIO  NigNPUEMCTBA, YacTi KOSIMBAHHA KOH HOHKTYPWU (PIHAHCOBOIO
PUHKY, HECTaBISNbHICTb NONITUYHOI CUTYaUil, AepXXaBHOI €KOHOMIYHOT MOMITUKK
Ta (popM perynoBaHHA iHAHCOBOI OiSANIbHOCTI He O03BOSIATb ePEKTUBHO
34iMCHIOBATN  ynpaBniHHA  diHaHCaMu  nignpMemctBa 3a  4OMNOMOIOH
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TpaguuinHMX MeToAis. Y UMX yMoOBax MNocTae HeoOXigHICTb ybesneyeHHs
BUPOOHUKIB Bif 3arpo3m GaHKPYTCTBa LUSMISIXOM PO3POOKM N 3anpoBaKEHHS
cTpareril nogonaHHA iHAHCOBOI KpW3W, aganToBaHOI OO MOXIUBUX 3MiH
YMHHWKIB 30BHILLHLOrO cepeaoBuLLa.
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