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KAIIITAAIZAIIISI PEAABHOT'O CEKTOPY EKOHOMIKH
VKPATHH: TEHAEHIIII TA HACAIIKHA

LocnidxeHo obcsieu ma duHamiky 6anaHcosor kanimarizauil pearbH020 CEKmopy eKOHOMIKU
YkpaiHu. BusHa4eHO 3azanbHuli piseHb empamu Karnimarsy, 8usisfieHo cymmesi Oucrponopuii 8
tioeo cmpykmypi. NpoaHanizoeaHO meHOeHUiT 3MiHU erlacHOo20 Karimary pearilbHo20 Cekxmopy
HaujoHarbHOi eKOHOMIKU MOpieHSIHO 3i 3amiHamu BBl 6 YkpaiHi ma okpemux kpaiHax csimy. Becma-
HOGMEeHO HU3bKUl piseHb rieearnbHOI npodykmusHOCmi agpeeoeaH020 &acH020 Kanimary nid-
npuemcme 32adaHoeo cexkmopy. BuseneHo cmpykmypHi 0eghopmaulii — HU3LKY YacmKy Hakonuye-
HOeo Karimary y ernacHoMy Kanimari ma eUCOKY 3arnexHicmbs nidnpuemMcms pearibHo20 CeKkmopy
8iIMYU3HSIHOT eKOHOMIKU 8i0 MoOMOYHUX 30608’93aHb. BcmaHoeneHo, wjo degbiyum ernacHo20 Karli-
mary y 3aearibHOMY CeKmopi € nepewiko0orw 0519 MakpOeKOHOMIYHO20 3PpOCMaHHS.

Knroyoei cnoea: koprniopamusHi hiHaHcu, 6anaHcosa Kanimarnisauis, enacHul kanimarn,
sasioea do0aHa sapmicmb, pearbHUll CEKMop eKOHOMIKU.

Bnaducnae 3umoeey, EkamepuHa bazaykas

Kanumanu3ayusi peanbHO20 cCeKmMopa 3KOHOMUKU YKpauHbl: meHOeHyuu u rno-
cnedcmeus

UccnedosaHbl 06bemMbl U OuHamuka 6anaHcosol Kanumarnusauuu pearbHo20 cekmopa 3Ko-
HoMuKku YkpauHbl. OnpedeneH obwull yposeHb nomepk Kanumara, bisiefieHbl CyueCmeeHHbIe
oucniporiopuuu 8 e2o cmpykmype. [NpoaHanuauposaHsl meHOeHUU USMEHEHUsI cOBCMeeHHo20
Kanumara pearibHoe0 ceKkmopa HaluuoHarbHOU 3KOHOMUKU 110 CpasHEeHUIo ¢ uaMmeHeHusmu BBl
YkpauHb! U 0mOesibHbIX CmpaH Mupa. YcmaHoerneH HU3KUL yposeHb fieaarnbHol npou3sodumersis-
HOCmMu aegpeauposaHH020 cobCcmeeHH020 Kanumara npednpusmutli 0aHHO20 cexmopa 8 YKpauHe.
BeisieneHb1 cmpykmypHbie deghopmaluu — Hu3kasi 0osisi HaKOMeHHOo20 Karumara 6 cO6CmeeHHOM
Kanumarse U 8biCoKasi 3asucumMocmp npednpusmull peasibHo20 cekmopa omedyecmeeHHOU 3KO-
HOMUKU Om mekyuiux obsisamernbcme. YcmaHroerneHo, 4mo Oehulim cobcmeeHHo20 Kanumarna
yKa3aHHO20 cekmopa siersiemcs npensamemeuem 0551 MakpO3IKOHOMUYECKO20 pocma 3KOHOMUKU.

Knoyeenble cnoga: kopriopamusHbie ¢huHaHCkl, banaHcosas Kanumanusauus, cobcmeeH-
HbIl kanumari, eanosas 0obaerieHHass CmouMoCMe, pearbHbIl cekmop.

Vladyslav ZYMOVETS, Kateryna BAGATSKA

The real sector of Ukrainian economy capitalization: trends and consequences

Introduction. The main trends in the corporate finance of Ukraine hardly could be ex-
plained with the traditional corporate finance frameworks which the trading-off or pecking order
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approaches included. In the beginning of 2017, the whole corporate sector indebtedness (cal-
culated as total unconsolidated debt to book value based equity ratio) was substantially higher
than a proper level for emerging markets countries. The restoring of the real sector equity capi-
tal sufficiency is crucial for the whole financial system stabilization and investments fostering.
Purpose. The investigation of the book value decapitalization in real sector of Ukrainian econo-
my scale and its potential impact on the financial system stability and economic growth assessment.
Methods. International comparisons of the total book value capital to GDP ratios, the real
book value capital (denominated by GDP deflator) trends and structural changes investigation.
Results. The volume and the dynamics of the book value capitalization in Ukrainian econo-
my’s real sector are investigated. The overall level of capital losses is determined (18% decline
with 5 years) and significant structural imbalances are revealed. The trends of real sector book
value equity changes analyzed comparing with the nominal GDP changes trends in Ukraine
and foreign countries. A comparative analysis trends of real sector capital return in Ukraine and
some European countries is conducted. The total book value capital to GDP ratio in Ukraine
does not differ significantly from other countries. We explain these results capital by the low
level of GDP in Ukraine and not by the book value capital sufficiency. The low level of legal
productivity the real sector aggregate equity capital in Ukraine is determined. The share of ac-
cumulated capital in real sector book value equity in Ukraine was closed to 0 and fall negative in
2017. We explain this by the low level of legal productivity of equity capital in Ukraine.
Conclusion. The capital accumulation in the real sector of Ukrainian economy is structurally de-
teriorated and generates significant risks for the stability of country financial system. The lack of capital
in real sector hardly can be compensated by the financial sector and government investments. Thus,
we can conclude that deficiency of equity in real sector is a strong barrier for the economic growth.

Keywords: corporate finance, book value capitalization, equity, gross value added, real sector.

JEL Classification: G32, G38, F38.

MoctaHoBKa npoonemu. OaHUM i3 Bax-
NNBMX YMHHWKIB ©e3nepepBHOro yHKLIOHY-
BaHHA Ta PO3BUTKY MiAMNPUEMCTB peanbHOro
CEKTOPY EKOHOMiKM € ixHA 3abesneyeHicTb
poctaTtHim obcarom BnacHoro kanitany. [o-
CNiIAXeHHA pPO3BUTKY YKpPaiHCbKOro Kopno-
paTtueHOro cektopy [1; 2; 3; 4] ceigyaTtb npo
aKkTyanbHiCTb npobnemu  HarpoMag>XeHHS
KanitTany. HapollyBaHHA BRacHOro kanitany
BU3HaA4YaeTbCA AK OAHE i3 3aBAaHb AepP’KaBHOI
GiHaHCOBOI NOMITUKKL. TMOroaXyemoca 3 AyM-
koto H.B. LLleBuyk, WO BaXIMBOKO MepeLymo-
BOIO 3anyyeHHs NignpueMCTBOM A0AAaTKOBOrO
KanitTany € 3poCTaHHa MOro Kanitanisayii [5,
c. 10]. Y kpaiHax 3 pO3BUHYTUM (POHAOBUM
PUHKOM PWHKOBA KaniTanisauia BKJIIOYEeHUX

A0 NICTUHrY NigNPUEMCTB € A0CKOHaNMM BU-
MipOM TXHbOI PUHKOBOI BapTOCTi. Y (piHaHCO-
BMX CUCTEMax 3 HejoCTaTHbO PO3BUHYTUM
POHAOBMM PUHKOM KOPEKTHUM MOKA3HWKOM
HarpoMag XeHHs Kanitany nignpuemcTs pe-
anbHOro CeKTopy €eKOHOMiKM € GanaHcoBa
(peanbHa) kaniTanisauis.

AHani3 ocTtaHHiX mocnimkeHb i nyoni-
Kawin. lNMuTaHHAM CyTHOCTI Kanitanisadii nia-
NPUEMCTB NPUAINANK yBary Taki yKpaiHCbKi Ao-
cnigHukn, gk | bynees, H. Bproxoeeubka [2],
B. Mopauyk [6], M. Kosopis [7], B. Mpuxoabko [2],
A. Typvno [8]. MNoginaemo ayMKy BKasaHUX BYe-
HUX LWOAO AOLINbHOCTI BU3HaYeHHs 6anaHcoBol
(abo peanbHOI) KaniTanisawii nignpuemcTasa sK
HOMiHaNbHOT BAPTOCTi MOro YACTUX aKkTUBIB.
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MeTo0 fOCniAXXEHHS € OUiHKA TEHAEHLUIN
B©anaHCoBOI KaniTanisauii BENMKUX i CepeaHix
NiANPUEMCTB peanbHOro CEKTOpY EeKOHOMIKK
Ta iX HacnigKie 4na po3sUTKy hiHAHCOBOT CUC-
Temn YkpaiHu.

Buknaan ocHOBHOro martepiany pocni-
DXKeHHA. OCTaHHIMM poKamMu BHACIAOK BNAN-
BY, nepeayciM, MakpOeKOHOMIYHUX YMHHUKIB
(nagiHHa BBI, 3HeLiHEHHA rPUBHI) 3arocTpu-
nnca npobnemu gediunTy BNacHoro kanitany
NiANPUEMCTB peanbHOro CEKTOpY EeKOHOMIKK
YKpaiHu, NposBOM YOro crasno CTpiMKe 3pocC-
TaHHA IXHbOT BOproeoi 3anexHocTi [3, ¢. 12].
B ymoBax HaABNUCOKOro 3araflbHOro PiBHA BHY-
TPILWHBOT | 30BHILHBOI 6OProBOi 3anNeXHOCTI
KpaiHM 3pocTalunin arperopaHui  gediumt
BNacHOro kKanitany nignpueMcTB pearnbHOro
CEKTOpY He nuvwe nigBuLLYE PU3UKKA TXHBOTO
OyHKUIOHYBaHHS, a 1 CTBOpPIOE aefani 6inbLui
3arpoaun ansa crabinbHOCTI ¢iHaHCOBOI cucre-
MW AepXaBu B LiOMY.

Y 1abn. 1 HaBeaeHO AWHaMIKy BracHO-
ro Kanitany BenWKMUX i cepeHix NignpuemcTs

pearibHOro CeKTopy €KOHOMIKM YKpaiHu B po3-
pi3i BMAIB €KOHOMIYHOI AiaNbHOCTI yNnpoaoBX
2011-2016 pp. 3 ypaxyBaHHAM iHGNAWT. Onc-
KOHTYBaHHA HOMIHaNbHUX 3Ha4YE€Hb arperoBaHo-
ro BracHOro kKanitany nignpuemcTs peanbHOoro
CeKTopy 3a aednaropom BBl 3aiincHeHO 3anna
NOPIBHIOBAHOCTI NOKa3HWUKIB Y YacoBKX pagax.
Ynpogosx 2011-2016 pp. 6anaHcoBa ka-
nitTanisauig peanbHOro CEeKTopy BiTYM3HAHOI
€KOHOMIKN 3HM3uMnaca Ha 18%. lNpu upomy
80 2013 p. BKMOYHO, TOBTO A0 novaTtky Bir-
CbKOBOI arpecii Ta okynawji 4YacTuHN TepuTo-
pii YkpaiHu, mas micue crtabinbHUn npupict
BGanaHcoBoi Kanitanisauii (B8 cepeaHbOMY Ha
4,5% 3apik). ¥ 2014-2016 pp. cpopmyBanach
TeHAeHUia A0 nagiHHA NOKa3HMKa arperoBaHoi
BanaHcoBOI KanitTanisauii peanbHOro CEKTOpy
€KOHOMIKW: 3aranbHa Moro agekanitanisauis B
2014 p. ctraHoBuna 35%, abo 393,5 mnpg rpH
y NOTOYHUX UiHax i 556,2 mnpg rpH y uiHax
2011 p. Hanbinbwunx BigHOCHWX BTpaT BNnac-
Horo kanitany B 2014 p. 3a3Hana cdepa Top-
rieni (gekanitanisayiga uiei ranysi CTaHOBUTb

Tabnuus 1

BnacHui kanitan peanbHOro CeKTopy eKOHOMikM YKpaiHM 3a BugamMm eKOHOMiUuHOT
AisnbHocTi B 2011-2016 pp., mnpAa rpH( y uiHax 2011 p.)*

Fanysb

2011 | 2012 ‘ 2013 || 2014 | 2015 ‘ 2016 ‘

’Ci]‘lebKe, nicoBe Ta pubHe rocrnoaapcTeo

| 1235 | 1324 | 1414 | 1234 | 155,7 | 187,1 |

’ MpomucnosicTb

| 526,1 | 6396 | 650,1 | 435,9 | 270,9 | 266,9 |

’5y,£l,iBHI/ILI,TBO Ta onepadji 3 HepyXoMUM MalHOM

| 166,1 | 154,3 | 1565 | 32,9 | -16,8 | 27,9 |

HUX 3acobiB

OnToBa Ta po3apiGHa TOPriBMS; PEMOHT aBTOTPaHCNOPT-

103,2 | 96,2 -18,1 | -38,1 | -13,8

87,9

’TpchnopT, roricTyka, NowToBa Ta Kyp'epcbKa AianbHiCTb H 162,8 H 154 1 H 161,7 H 113,9 H 409,8 H 399,6

’Tmmqacose po3MillyBaHHS I opraHisayjis xap4yyBaHHS

| 18 | 122 | 124 | 25 | 18 | -3.1

’ IHhopmaLisa Ta TenekomyHikawi

ByBaHHA™*

MpodbeciiiHa AisnbHiCTb Ta AianbHICTb Y cdepi obenyro-

286,2 || 320,1 3116 || 396,8

361,4

319,2

Hekek

’Cou,iaana cchepa Ta iHWI BUAN nocnyr

| 156 | 149 | 180 | 126 | 96 | 7.9

Ycboro peanbHUi CekTop eKOHOMIKM

"
| 456 | 305 | 265 | 29 | 437 | 65 |
|

| 1440,8 | 1554,3 | 1573,8 1017,6 | 1220,8 1184,7

* CkrnageHo Ha ocHosi [13].

** OisnbHicTb y cdepi obniky i ayauTy, NpaBa, KOHCANTUHIY, apXiTEKTYPW, IHXUHIPUHTY, peknamm, TYpUsMy, OXOPOHUW, HaMMy nep-

COHarly TOLLo.

*** NianbHICTb Yy cdepi 0CBITH, MEAULIMHU, KYFBTYPW | MUCTELTBa, CMOPTY, PO3Bar i BiAMOYMHKY TOLLO.
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121%" abo 106,0 mnpa rpH 3 ypaxyBaHHSIM
iHdonAauii), Wo HeraTMBHO BNWHYMNO Ha CTaH
DaHKIBCbKOT CUCTEMM, OCKINbKM Ha nignpuem-
cTBa TopriBni Ha no4yaTtok 2014 p. npunagano
38% Big 3aranbHOro ob6cAry KpeanTiB CEKTOpY
HedgiHaHCOBUX Kopnopauin. Hekanitanizauia
3a3HA4YEHOro KM4YoBOro CermeHTa no3unyarnb-
HWKIB npuckopuna posropTaHHa GaHKiBCbKOI
Kpuaun 2015-2016 pp.

ArperosaHuii BnacHWn Kanitan OKpemux,
HaNBINbL YyTAMBMX A0 UMKMIYHMX MakKpodi-
HaHCOBUX LLUOKIB, BUAIB EKOHOMIYHOT AisinbHOC-
Ti (6yaiBHMUTBO, onepauii 3 HEPYXOMMM MaM-
HOM Ta TMMYacoBa opraHisauia xapyyBaHHS)
Oyno BTpadeHO MNOBHICTIO. [1poTe 3a paxyHOK
3POCTaHHA BMacHOro Kanitany B iHWWX BUAax
E€KOHOMIYHOI BignbHOCTI (TpaHCcnopT, npode-
CiiHa RianbHICTb, AiSNbHICTE Y cepi obcnyro-
BYBaHHS, CiflbCbKe rOCnogapcTBO) 3aranbHui
HOMIHanNbHUA npupict GanaHcoBoi Kanitani-
3auji peanbHoro cektopy B 2015 p. craHoBuMB

60,8% (3 ypaxyBaHHAM iHpnAauii — 21%), a B
2016 p. sragaHun Temn NpPUPOCTY AOPIBHIOBaB
nwe 1,65% (3 ypaxyBaHHAM iHNAUIT mana
Micue aekaniTanisauis Ha pieHi 3,6%). 3ara-
NIOM HOMIiHanbHI obcaArkM BnacHoro Kanitany
peanbHOro CeKTopy HauioHanbHOI eKOHOMIKN
ynpogoex 2011-2016 pp. 3pocnu Ha 62,3%,
LLO CTaHOBWTbL 897,7 MNpA rPH, peanbHi X 06-
CArN CKOPOTUNUCE Ha 256,11 mnpg rpH.

OuHamika HomiHanbHoro obcary BnacHo-
ro Kanitany peasnbHOr0 CeKTOpPYy eKOHOMIKN,
Hao4YHO BigobpaxeHa Ha puc. 1, CBIAYMTbL NPO
CYTTEBI 3MiHW y ranysesiii CTPYKTYPi BKa3aHo-
ro kanitany. OCHOBHa 4acTka BNacHOro Ka-
nitTany peanoHoro cektopy B 2015-2016 pp.
Oyna CKOHUEHTpOBaHa nuvwe B YOTUPbLOX
BUAAX EKOHOMIYHOI pJisiNbHOCTI: CinbCbke
rocnoaapcTeo, MNPOMUCHOBICTb, TPaHCNoPT,
npodecinHa, HaykoBa i TexHi4Ha AiANbHICTb
Ta AianbHICTb Yy cdepi agMiHiCcTpaTnBHoro ob-
CINyroByBaHHS.

Puc. 1. lnHamika BnacHoro kanitasny 3a rarny3siMu pearibHOro CeKTopy eKOHOMikn, Mnpa rpH
(y uinax 2011 p.)*

* MNobyaoBaHo Ha ocHoBi [13].

' Axkwo piseHb gekaniTanisavyi nepesuwye 100%, To Lie o3Hauae
MOBHY BTPATY BMACHOrO Kanitany NEBHAM CEKTOPOM EKOHOMIKM.
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ArperoBaHuWiA BRAcHWA Kanitan nignpu-
EMCTB BKa3aHMX BUAIB EKOHOMIYHOI AisinbHOCTI
Ha KiHeLp 2016 p. ctaHoBUB 92,5% 3aranbHoro
BMaCHOro Kanitany peanbHOro CeKTopy BiT4M3-
HAHOI eKOHOMIKK, Togi aK y 2011 p. 37% Takoro
Kanitany Oyno CKOHLUEHTPOBaHO B MPOMWUCIO-
BOCTI, a peLuTy (63%) po3nogineHo MiX Bugamm
€KOHOMIYHOI A4iNIbHOCTI BiHOCHO PIBHOMIPHO.

MoxHa npunycTuTi, WO npouecu rno-
BanbHOI TpaHcdopmauii kanitany, aki igby-
BalOTLCA Hapasi Ha CBITOBOMY pPiBHI (xo4a Ha
rnobanbHOMY PiBHI TpaHchopmauia kanitany
BIACTEXYETbCA He 3a BanaHCcoBO, a 3a pPUH-
KOBOK KaniTanisayjeto) i nonaraloTb y npwu-
CKOpEHOMY HarpomagkeHHi kanitany y cdepi
nocnyr, MOLNPIOKTLCA | Ha YKpaiHy. [possom
LUbOro W cTano 3p0CTaHHA Kanitanisawji cge-
pu nocnyr, y fKin Ha KiHeub 2016 p. 6yno
CKOHLeHTpoBaHO 65% BnacHoro kanitany
peanbHOro CEeKTopy BITYM3HAHOI €KOHOMIKN.
Hesa)katoum Ha 30BHILLHIO CXOXICTb KiHLEBO-
ro pesyneraty, Mu 3BepTaEMO yBary Ha npuH-
LUMMOBO iHWI doakTopn, AKi MOro CPUYNHUIIN:
y CBiTi B LjiNOMYy — L& NPUCKOPEeHe Harpoma-
IKEHHA Kanitany y cdepi nocnyr, Toai sk B
YKkpaiHi — ue npuckopeHa JAekanitanisauis
cdepn marepianbHOro BMpoOHMUTBA, WO He
30iraeTbCH i3 3aranbHOCBITOBOKO TEHAEHL|ELO.

MacwTabu pekanitanisauii peanbHOro
CEKTOPY EKOHOMIKM YKpaiHn MOXyTb 6yTu oLyj-
HeHi Ha OCHOBI MOPIBHAHHSA NOKa3HUKIB PUHKO-
BOI Ta peanbHOI KaniTanisauii 3 aHanoriyHumMmn
NoKasHMKaMK iHLWKX KpaiH Ta CBITYy 3aranom.

BigHOCHa oLiHKa piBHA arperoBaHoi Kani-
Tanisauii peaneHOro CeKTopy eKOHOMIKW, 3a-
3BUYan, NPOBOAUTLCH 3a AOMOMOrOK MoKas-
HuKa Y. badpdera — cniBsigHoWeHHA obcaris
pyvHKOBOI Kanitanizauii Tta BBI1. 3ragaHun
NOKAa3HUK pO3paxoBYETLCA K YacTKa CBITOBOI
PUHKOBOI KaniTanisauii ycix NiCTUHIOBUX KOM-
naHin Ao 3araneHoceiToBOro BBI. B winomy no
CBITY Ha KiHeub 2016 p. Ueln iHgMKaTop CTaHo-
BB 6nn3bko 99%, y MNonbLli — B cepeaHbomy
35% 3a ocTaHHi 5 pokis, y TypeydnHi — 28%,

y HimeuunHi — 47% [11]. PuHKkoBa X Kanitani-
3aLUis YKpaiHCbKMX NICTUHIOBMX KOMNaHi 6yna
mMamke y 13 pasiB meHwow 3a 6anaHcoBy i
CTaHoBUNa Ha KiHeupb 2016 p. 6nu3bko 6%
BBI1, wo 6inbw Hixk y 15 pasiB HWk4e 3a 3a-
ranbHOCBITOBUN PiBEHb.

lHovkatop Y. Badderta 3actocoByeTbCA
AN OUIHIOBAHHA IHBECTUUIAHOT NpuBabnmnBoCTi
KpaiHu [12], BUCOKMA WOro piBeHb O3Ha4aE Te,
LLIO Ha POHAOBOMY PUHKY 0BepTaeTbCs BiAHOC-
HO BeNnuKa YyacTuHa Kanitany. [ns kpaiH 3i cnab-
KO PO3BUHYTUM (POHLOBUM PUHKOM MOKa3HWK
Y. baddpera € HegocTaTtHLO IHPOPMATUBHUM
ANA OUHKM TeHAeHUin KaniTanisawii peansHoro
CEKTOPY EKOHOMIKW. [1Nna Takux fepXxas Kopek-
THiLLE 3aCTOCOBYBaTWM MOKa3HWKM GanaHcoBOi
KaniTanisawji aragaHoro CekTopy.

[MOPIBHAHHA AMHaMIKW 3POCTaHHA HOMI-
HarnbHOI arperoBaHoi GanaHcoBoi KaniTanisauii
pearibHOro CEKTOpPY EKOHOMIKWU YKpaiHW i3 AnHa-
MiKOKO HOMiHanbHoro BBl HaBefeHO Ha puc. 2.

Ynpoposx 2004-2013 pp. arperoBaHui
BNACHWI Kanitan peanbHOro CeKTopy BiTUYN3-
HAHOT eKOHOMIKM NepeBuLLYyBaB HOMIHaNbHWUIA
BBl i sapoctas npnbnn3Ho 0f4HaAKOBMM 3 HUM
Temnamu, WO Aae nigctaBu AN BUCHOBKY
Npo BIAHOCHY CTiINKICTb (hiHAHCOBOI Mogeni
(puc. 2). MouynHatoun 3 2014 p., TeHAeHUiqa
nepepmBacTbCA N arperoBaHWi BRacHUA Ka-
nitan “CTUcKaeTbca” A0 PIBHA HOMIHANBLHOMO
BBI1 (puc. 2).

[MepeBULLEHHA BRacHOro kKanitany Hag
BBI1 B YkpaiHi MOXe CBig4MTW 9K Npo gocTaT-
HbO BUCOKWI piBEHb arperoBaHoi 6GanaHcoBol
Kanitanisawuii peanbHOro CeKTopy eKOHOMIKN,
TaK i NOACHIOBATUCA HU3bKMM piBHem BBl
AKWO B3ATWM A0 yBarM Te, WO Y CTBOPEHHI
BBl 6epe yyacTb He nuwle BnacHUI Kanitan
(4acTka gKoro y piHaHCyBaHHI NPOAYKTUBHO-
ro Kkanitany (aktueis) He nepesuwye 1/3 i He
nuule peanbHU CEKTOP EKOHOMIKK, TO nepe-
BULLIEHHS1 0BcariB BnacHoro kanitany Hag o6-
caramu BBI (3a sBuHATKOM 2014 i 2016 pp.)
Moxe OyTn CBIAYEHHAM SK HU3bKOT edheKkTUB-

ISSN 1818-5754 CBim chbiHaHciB 1(54)/2018

11




®IHAHCOBI MPOBJIEMU PO3BUTKY EKOHOMIKW YKPAIHW

Puc. 2. AnHamika BnacHoro kanitany (BK) peanbHoro cektopy ekoHomiku Ta BBI
B YKpaiHi B 2004—-2016 pp., mnpa rpH

* MNobyaoBaHo Ha ocHoBi [14].

HOCTi E€KOHOMIKM B Uinomy (Bi4NOBIAHO A0
OTPpMMaHuX faHux — 100 rpowoBmMxX O4NHNLb
NPOAYKTMBHOIO Kanitany CTBOPIOIOTL ONn3bKo
30 rpowoBMX OAUHMLE KiIHLEBOrO MPOAYKTY),
TaK i PO BiAHOCHO BULLY BapTiCTb YNCTUX aK-
TUBIB peanbHOro CEKTOpY, L0 MOXHa BBaxa-
T NO3UTUBHOIO O3HAKO. Kpim TOro, piBHICTb
BNACHOro Kanitany peanbHoro cexktopy i BBI
KpaiHW, BPaxoBYyOUMM HU3bKUKA piBeHb BBl Ha
AYLWY HaceneHHs, MOXe O3HayaTh 3Ha4yHUK
CTYMiHb TiHi3auii BITYN3HAHOT €KOHOMIKN.

Ona rnnbworo po3ymiHHA E€KOHOMIYHOrO
3MICTy CniBBi4HOLIEHHA BRNACHOro Kanitany

peanbHOro CeKTopy ekoHomiku i BBl Ykpainu
npoaHani3yemMo Take CniBBigHOLWEHHSA B iHLLKX
PO3BUHEHUX KpaiHax €sponu (Tabn. 2).

3a paHumu 1abn. 2 MmoxHa 3pobuTI BUCHO-
BOK MPO 3HA4HY KaniTanoemMHiCTb peanbHOoro
CEKTOPY E€KOHOMIKM OKPeMmnX PO3BUHYTUX KpaiH
3axigHoi €sponn — GpaHuii, PiHnangil, Hopse-
rii, aKi MaloTb BUCOKI NOKasHWKM BBIT Ha gyLly
HaCeneHHs | B AKNX 3aranbHa HOMiHasrbHa Bap-
TICTb BNACHOro Kanitany BKkazaHoro CEKTopy A0-
piBHIOE abo cyTTeBO nepesuLLye obesrn BBIT.

YKkpaiHa 3a nokasHuMKom “3abesnedeHocTi”
BNACHUM Kanitanom TaXie came Ao Ljei rpy-

Tabnuus 2

CniBBigHOLWEHHSA BMAacHOro Kanitany NignpmeMcTB pearibHOro CeKTopy €KOHOMIKU
BBI1 okpemux kpaiH Ta Ykpainu y 2007-2016 pp., %

| Kpaina | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 |
(opanuin | 1928 | 1183 | 139,3 | 1346 | 1136 | 1235 | 1364 | 1227 | 111,7 | 1087 |
Himewuna | 1097 | 738 | 847 | 842 | 700 | so4 | 921 | so8 | 739 | 717 |
[ ITanis | 1267 | 1064 | 1016 | 868 | 777 | 844 | 957 | 856 | 799 | 746 |
| Oinnsugis | 2264 | 121,0 | 1470 | 1513 | 1118 | 1226 | 1440 | 1386 | 1236 | 1285 |
|Hopeerin | 1762 | 89,1 | 1414 | 1422 | 1200 | 1434 | 137,9 | 1188 | 1111 | 1249 |
| Yexis | 651 | 541 | 582 | 554 | 493 | 511 | 451 | 370 | 331 | 309 |
| Monbua | 582 | 386 | 435 | 405 | 311 | 359 | 375 | 319 | 283 | 267 |
|Yropupwa | 735 | 59,9 | 650 | 593 | 515 | 575 | 588 | 509 | 525 | 519 |
[Ecronis | 1009 | 87,2 | 980 | 911 | 829 | 905 | 1031 | 959 | 896 | 874 |
vipaiva | 1325 | 11,7 | 1300 | 1144 | 11067 | 1206 | 1199 | 852 | 1094 | 98,1 |

* CkrnageHo Ha ocHoBi [14].
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nn KpaiH i Bunepeaxae HimeuunHy Ta Itanito,
a Takox KpaiHm CxigHoi €sponun. OcCTaHHI,
OKpiM ECTOHIi, MalOTb HWXKUi MOKA3HUKWL ChiB-
BigHOLEHHA BnacHoro kanitany go BBI. Oa-
HIEO 3 NPUYKH LbOro € NOPIBHAHO KOPOTKUNA,
HiXK Yy 3axiaHOEBPOMENCBKMX KpaiHax, nepiog
iCHYBaHHA PWHKOBMX BILHOCWH | Harpoma-
IKEHHA nNpOAYKTUMBHOrO Kanitany. Buwui
Maxe BTPUYi, NOPIBHAHO 3 KpaiHamu CxigHOT
€Bponu, piBeHb NOKa3HMKa Bi4HOCHOI KaniTa-
nisauii B YkpaiHi 03Ha4a€ HKYUIM piBEHb Kani-
Tanoeiggadi, AKMAN He BiLNOBILAE Cy4acHOMY
PiBHIO €KOHOMIYHOrO PO3BUTKY KpaiHW. Takui
BMCOKMI MOKAa3HWK BiAHOCHOI KaniTanisawji €
BNacTMBUM ANS PO3BUMHYTMX Aepxas. 3ara-
nom 3a BmOBipKoIo KpaiH (aue. Tabn. 2) cnocre-
piracTbCa TeHAEHUIA A0 3HUXEHHA NOKa3HMKa
‘BnacHun kanitan/BBI”, wWo npu BiILHOCHO
NOBINbHOMY 3aranbHOMY MigBuLeHH BBl Ta
LWBMALLIOMY 3a TEMNaMK 3POCTaHHI BNacHOro
Kanitany Moxe BKkasyBaTW Ha MOBifbHY HOMI-
HanbHy AeKkanitTaniaaujilo peanbHOro CeKTopy,
NPOABOM AKOI € 3pOCTaHHA NUTOMOI Baru no-
3MKOBOrO KaniTtany, a TakoXx poni gpiHaHCOBMX
Kopnopaujii, 4OMOrocnogapcTs i gepxasn y
cTBOpeHHi BBI. Ha oCcHOBI BMLLE3a3Ha4YeHoro

MOXHa 3poBUTN BUCHOBOK NPO 3aBEPLUEHHS,
BuasneHoi T. likeTTi, LOBroCTPOKOBOI TeH-
AeHUjT 3pOCTaHHA MOKasHWKa CniBBigHOLLEH-
HA NpMBAaTHOroO Kanitany (kanitan peanbHOoro
CEeKTopy Ta 4OMOrocrnogapcTs) 40 HauioHanb-
HOro AOXOAY B CBIiTi, A4Ka TpuBana ynpogoBX
1950-2010 pp. [10, c. 202].

PisHniA piBeHb BIGHOCHOI KaniTanisauii
KpaiH NOACHIETLCA He nuwle A[OCATHYTUM
PiBHEM EKOHOMIYHOro po3BuUTKY (edekT 6a-
ratctea), a W iHWUMKU YUHHUKaMKU. TTorogxy-
eMoca 3 TeepaXeHHam T. ikeTTi npo Te, Wo
BiAMIHHOCTI NOKa3HKKa “kaniTan/HauioHaneH1I
Aoxia” nosicHoTbea TUM, WO Big 20 ao 30%
HaLjioHanbHOro A0XOAY CTBOPKETHCA AepKa-
Boto [10, ¢. 188], Wo cTaBUTb Nig CyMHIB KO-
PEKTHICTb cniBcTaBneHHs Kanitany 3 BBI1. Ong
YCYHEHHS LIbOro HefOoMiKy MPONOHYEMO 3aCTO-
COBYBAaTW NOKAa3HWK Biggadi BnacHoro kanitany
peanbHOro CEKTOPY EKOHOMIKW, SIKMW BU3Ha-
YyaeTbCHa AK CNiBBiAHOLWEHHA BanoBoi A04aHoi
BapPTOCTi CeKTopy HeddiHaHCOBUX Kopnopauiin
[0 arperoBaHoro BracHoro Kkanitany (tabn. 3).

JnHamika  nokasHuka  KanitTanosigja-
Yi y pi3HMX KpaiHax € HepiBHOMIPHOIO (AMB.
Tabn. 3), WO NOACHIOETLCA BMIMBOM BHYTPILL-

Tabnuus 3

CniBBigHOLWEHHA BarioBoOi 404AHOI BapTOCTi 4O BMACHOro Kanitany cekTopy HedgiHaHCOBUX
Kopnopauin 3apybixkHUX kpaiH Ta YkpaiHm B 2009-2016 pp., %*

| Kpaiha | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 |
| dpanyis | 489 | 467 | 529 | 496 | 453 | 440 | 432 | 432 |
Himewmna | 824 | 771 | 881 | 780 | 698 | 700 | €95 | 698 |
| ITanis | 533 | 579 | 621 | s66 | 515 | s08 | 488 | 506 |
| PiHnsngin | 491 | 444 | 575 | 532 | 467 | 430 | 434 | 406 |
| Hopeeris | 79 | 707 | 766 | 743 | 703 | 680 | 619 | 566 |
| Yexis | 742 | 771 | 780 | 786 | 819 | 80 | 918 | -~ |
Monbua | 7 | 715 | 815 | 782 | 764 | 776 | 796 | - |
| Yropuuha | 561 | 553 | 553 | 541 | 545 | s40 | 477 | - |
| Ecronis | 469 | 479 | 524 | s01 | 458 | 432 | 408 | - |

Yipaika | 41,9 | 479 | 489 | 421 | 425 | s83 | 455 | - |
* CkrnageHo Ha ocHoBi [14].
** NaHi BigcyTHI.
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HbO €KOHOMIYHUX YMHHWKIB, NpoTe B Yexii Ta
MonbLuUi NOMITHa TEHAEHLA A0 3pOCTaHHA LUbO-
ro iHgukaropa. 30inblUeHHS KaniTanosignaui
B Yexii 3ymoBneHe 3arafnibHAM CKOPOYEHHAM
obcariB HOMIHANBHOrO BNACHOrO Kanitany npu
3POCTaHHi BanoBoOi f04aHol BapToCcTi HA 18%
ynpoaosx 2009-2015 pp. Y MNonbuwj y Len ne-
piog cnocTepiranoca MoBiNbHile nigBULLEH-
HA BenuYMHW BnacHoro Kanitany (Ha 29%),
NOPIBHAHO 3i 3POCTaHHAM BanoBOi AOA4AHOI
BapTocTi (Ha 37%). OTxe, B 3ragaHux Kpai-
Hax BigbyBanoca nigBULLEHHS e(EKTUBHOCTI
BMKOPWUCTaHHA BIacHOro Karnitany peanbHOro
CEKTOpY €eKOHOMikM. B pewTi kpaiH Bubipkn
NOKas3HWK Kanitanosigaadi nocTynoBo CKOPO-
JyyBaBCs, MPUYOMY MPUYMHOIO LpOro cTarno
BUNEPELKEHHS TEMMIB HarpoOMagXeHHA Kani-
Tany Haj tTemnamMu 3poCTaHHA BanoBOi Aoja-
HOi BapTOCTI, WO XO4a i BKa3ye Ha NeBHE 3HK-
YKEHHA eOeKTUBHOCTI BUKOPUCTAHHSA BNacHOro
Kanitany, ane TakoX CBiguUMTb NPO 3aranbHe
3POCTaHHA HOMIHaNbLHOI KaniTanisayji, wo, Ha
AyMmKy k. HituaHa Ta L. Biunepa [9], € oa-
HIEI0 3 O3HaK NMOCUMEHHA EKOHOMIYHOI Bragu.
3HayeHHs 3ragaHoro koedilieHTa B YKpaiHi
HabnmXxaeTbCa A0 PIBHA PO3BUHYTUX KpaiH,
ane geLo Hwkde, Hix y MNonbLi Ta Yexii.

BigHOCHI noka3HuKkM Kanitanisadii B Ykpa-
THi 3Ha4YHO BULL 33 AOCArHYTUI piBEHb €KOHO-
MIYHOMO PO3BUTKY. FAKLLO 3a PiBHAMW BigHOC-
HOI KaniTanisauii Ta kaniTanosiggadi YkpaiHa
HabnmxaeTbCa A0 PO3BUHYTMX KpaiH (auB.
Tabn. 2 i Tabn. 3), To 3a abCONIOTHUMM NOKa3-
HUKaMn 3a6e3ne4yeHOCTi EKOHOMIKWU BNacHUM
Kanitanom Ha ogHy ocoby aediunT Kanitany
€ 3Ha4yHMM. TOMy MOXHa roBOPUTU MpPO Ha-
ABHICTb 3HA4YHOro noTeHujiany A0 3POCTaHHSA
Kanitanisawuii peanbHOro CeKTopy yKpaiHCbKOI
EKOHOMIKW, NPpUHaNMHI B cdepax akymynawii
0anaHCoOBOro Kanitany u4epes iHCTPYMEHTU
POHAOBOrO PUHKY, MPUBEAEHHSA TPOLLUOBOrO
BUPa3y BENWYWHK aKTUBIB 40 CrnpaBeannBOI
BapTOCTi Ta neranisauii TiHboBOro 6i3Hecy,
BKNIOYaro4KM oLLIOPHI KaniTanu.

Ponb BRnacHoro kanitany peanbHOro cek-
TOPY EKOHOMIKM HE OBMEeXyeTbCa (DYHKLED
Axepena npoAyKTUBHOrO Kanitany Ak ak-
Topa BUPOBHMLUTBA. He MEeHLW BaXMBOI
QOYHKLiE0 BNACHOro Kanitany € 3axucHa, dka
nondarae y NOKpUTTI 30MTKIB 3a paxyHOK 40-
CTaTHbOro PO3Mipy HarpoMagXXeHUX BRnacHUX
(iHaHCOBUX pecypciB SK rapaHTii 4OTpUMaH-
HA iHTepeciB KpeanTopiB.

OuHaMmiky nuTOMOI Barn BRnacHoOro Kani-
Tany y giHaHCyBaHHi akTUBIB y po3pi3i BUAIB
€KOHOMIYHOT AianbHOCTI HaBeaeHo B Tabn. 4.
Ak 6aunmo, NPOCTEXYETLCA NOMIPHAa BiAHOCHA
JekaniTaniaauia HaBiTb y ranys3sax eKOHOMIKM
3 MaKCUMManbHOK KOHLEHTpAaLje BRacHoro
Kanitany (aume. puc. 1), 3a BUHATKOM CEKTOPY
NpodecCinHOi, HAYKOBOI | TEXHIYHOT 4iNbHOCTI
Ta HajaHHA aAMiHICTPaTUBHUX i CyNyTHIX Mo-
CIyT, @ TaKOX TPaAHCNOPTHO-NOTMCTUYHOIO CEK-
Topy, AKi ynpogosx 2011-2016 pp. 36inbwmnm
BIIACHWK Kanitasn He TiNbKn B aBCONOTHOMY, a
Ny BiAHOCHOMY BUMIPI.

KpuTnyHa cutyaudia gekanitanisawjii cno-
cTepiraetbca B OyAiBHUMUTBI Ta CynyTHIA KOMY
chepi onepauin 3 HEPYXOMICTIO, a TakoX y
Toprieni. MakcumaneHOi BTpaTW BRAcHOro
KaniTany 3asHana ranysb TUMYacoBOro po3-
MiLLEHHA W opraHisauii xap4yyBaHHA, Ae Ha
KiHeub 2016 p. nepesuweHHa OGoprie Hag
peanbHUMW akTMBamum cTtaHoBuno 18,1%.
3aranom arperosaHuWi BnacHUMW Kanitan pe-
anbHOro CeKTopy BITYU3HAHOT EKOHOMIKN Npo-
Tarom 2011-2016 pp. He nepesuwlyBas 35%
CyKynHoro obcsry pxepen piHaHCyBaHHS, a
MaKcuMmarsbHe NajiHHA BKa3aHOro nokasHuka
80 23,9% mano micue B 2014 p. CKopoyeHHs
YacCTKM BNacHOro Kanitany o3Ha4ae noripLeH-
HA hiHAHCOBOrO CTaHy Ta 3POCTaHHA PU3UKIB
Yy peanbHOMY CeKTOpi eKOHOMIKK. ToMy noro-
AXYEMOCh i3 gymkoro H. LLUnuroupkoi, wo He-
330BiNbHUA PIHAHCOBWIA CTaH MigNPUEMCTB
€ OAHMM i3 Kno4oBMX Bap’epiB Ana po3Lum-
PEHHSA pearibHOro CEKTOpY EKOHOMIKM YKpaiHu
[15, c. 70].
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Ta6bnuus 4
YacTka BnacHoro kanitany B 3aranbHOMYy Kanitani peanbHOro
ceKTopy eKoHoMiku YkpaiHu B 2011-2016 pp., %*
Fanysb 2011 || 2012 || 2013 || 2014 || 2015 | 2016
’CianbKe,nicoseTa pubHe rocnogapcTeo H 54,3 H 52,5 H 50,1 H 42,0 H 40,1 H 24,0 ‘
| Mpomucriosicts | 364 || 396 | 385 | 288 | 203 | 18,9 |
’5y,quH|/|L|,TBOTa onepauii 3 HepyxoM1MM MaiiHOM H 26,9 H 247 H 23,4 H 6,1 H -3,6 H 6,3 ‘
mevors et s
’TpaHCI'IOpT,J'IOFiCTI/IKa, nowToBa Ta Kyp’epCbKap,iﬂaniCTbH 54,0 H 48,7 H 479 H 41,0 H 67,6 H 63,6 ‘
’Tmmqacose po3MillyBaHHS 1 opraHisayjis xap4yyBaHHS H 39,3 H 39,6 H 37,3 H 12,2 H -10,5 H -18,1 ‘
’|H¢)OpMaLI,iFITaTeJ'IeKOMyHiKaLI,i'I' H 451 H 37,3 H 32,7 H 4.1 H 41,4 H 8,8 ‘
I'Ipod)e_ci|7|HaAiﬂaniCTbTa,qiﬂaniCTb 502 518 49.4 50 3 615 58 9
y cchepi obcnyroByBaHHS ’ ’ ’ ’ ’ ’
’Cou,iaana cchepa Ta iHWI BUAN nocnyr H 38,8 H 35,1 H 38,3 H 34,3 H 30,3 H 27,5 ‘
Ycb0eo pearnbHUU CEKMOP eKOHOMIKU H 337 H 34,1 H 32,7 H 239 H 281 H 24,1 ‘

* CkrnageHo Ha ocHosi [13].

[MUTaHHA BM3HAYEHHSA ONTUMAarbHOro CriB-
BiAHOLLEHHS MK BMACHUM i NO3MKOBUM KaniTa-
1IOM € NPeaMeTOM HayKOBOI ANCKYCIT BXe ynpo-
AOBX KINbKOX AeCATUNITb. Bigaaroun HanexHy
yBary HagbaHHaM 3apybixHOI ¢iHaHCOBOT Ha-
YKW, 9Ka gana CBiTy Taki BigoMi Teopii CTPyKTY-
pw KaniTany, aK KoHuenuii komnpomicy (trade off)
Ta iepapxii (pecking order), a TakoX YACIEHHNM
eMMiPUYHNM TECTYBaHHAM LMX TEOPIA, BBaXae-
MO, LLIO B YKpaiHi pakTUyHy CTPYKTYpY Kanitany
niaANPMEMCTB HEODXigHO po3rnsgaty 3 ypaxy-
BaHHAM BNAMBY cneumndivHNX YMOB: criabkicTb
GOHAOBOrO PUHKY, BWUCOKI CUCTEMHI PU3MKAU,
He3axMLLEHICTb BNACHWKIB Big, peiiepCbKux 3a-
XOMfeHb, BUCOKUA piBeHb TiIHLOBOI €KOHOMIKK
TOWO. B CyKynHOCTI BCI Ui dhakTopK CpaBnaloTb
3HaYHWK BMAMB Ha NPUAHATTA PilLeHb WOAO BU-
Bopy opmu hiHaHCYyBaHHA HE Ha KOPUCTb EMI-
Cii akuin abo 3anyyYeHHs NO3MYKOBOrO Kanitany
Ha PiHAHCOBUX PUHKaX (PO3MiLLEeHHA obnirauin
Ta OTpUMaHHSA 6aHKIBCbKMX KPeauTiB).

CTpyKTYpy Kanitany peanbHOro Cektopy
BITUY3HAHOI €KOHOMIKIM BigobpaykeHo Ha puc. 3.

3 fiarpamu HaovyHO BUAHO, O YNPOL0BX
2011-2016 pp. 3bepiranaca BUCOKa MNUTO-

Ma Bara NOTOYHUX 3060B’A3aHb Yy 3ararnbHo-
My obcasi kanitTany — Ha piBHi 6nunabko 50%
3 NoCTynoBUM 3pocTaHHAam nicng 2013 p. Ha
KiHeub 2016 p. yacTka NOTOMHUX 3060B’A3aHb
y nacmpax BenUKUX i cepefHix nianpnemcTts
peanbHOro CEeKTOPY E€KOHOMIKW YKpaiHu f[0-
carna 59,2%. lMepeBary KOPOTKOCTPOKOBUM
3000B’A3aHHAM, K OCHOBHOMY Axepeny
iHaHCyBaHHA MOTOYHOI AIANbHOCTI, Hajae
OinblICTb ranysen (3a BUHATKOM OCBITU W
OXOPOHU 34,0POB’4A, AiANbHOCTI y cdepi aami-
HICTPaTMBHOIO i AONOMIPKHOrO o6cnyrosysaH-
HA Ta TPaHCNOPTHO-NOMCTUYHOI chepn).
OujHiooue  TBEPOXKEHHA LWOoAO0 edek-
TUBHOCTI, AOCTaTHOCTI Y/ PU3NKOBOCTI TaKoi
CTPYKTYPW Kanitany yKpaiHCbKMX NiANpUeMCTB
MOXxe OyTM OCTaTOMHO CCHOPMOBAHE B NPOLIECI
noganbwnx A0ChigXeHb, NpoTe NOPiBHANbHA
OUiHKa arperoBaHoi CTPYKTYpW Kanitany Bi-
TYMIHAHUX NiZAPUEMCTB | KOMNAaHIA peansHOro
CEKTOPY EKOHOMIKKM iHLWKX KpaiH AacTb 3MOry
3pobunTn nonepenHi BUCHOBKK (Tabn. 5).
CTpykTypa Kanitany nignpnemcTs pearb-
HOrO CEKTOpY EKOHOMIKM [onbli ynpogoBx
2013-2015 pp. 6yna ctabinbHO i HU3bKOPK-
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Puc. 3. CTpykTypa Kanitany niganpMmemMcTB pearibHOro CeKTopy eKoHoMikun YkpaiHm
y 2011-2016 pokax, %*

* MNobyaoBaHo Ha ocHoBi [13].

Tabnuus 5
CTpyKTypa BNacHOro Kanitany pearisHOro CeKTopy €KOHOMiKU OKpeMux KpaiH cBity, %*
Monbwa Type4yumHa
Cratra
2013 2014 2015 2013 2014 2015
BnacHuii kanitan 50,8 499 494 38,9 37,7 34,7
LoBroctpokoBi 3000B’s13aHHS 14,2 15,7 15,7 24 4 259 28,3
MoTouHi 3060B’A3aHHSA 26,9 259 26,2 36,8 36,4 37,0
IHWi 3060B’A3aHHSA 8,1 8,5 8,7 - - -
* CkrnageHo Ha ocHoBi [16, 17].
3MKOBOIO, OCKINbKW MigTPMMYyBanacs piBHICTb  YMOBHO MNOCTIMHI — AOBroCTPOKOBI OOpro.i

BNACHOro Ta NO3MKOBOIroO Kanitany, i, ogHo4Yac-
HO, 3pocna ePeKTUBHICTb MO0 BUKOPUCTAHHSA
(avB. Tabn. 3). Y TypeuunHi, ska 3a gaHumu
CsaiToBoro 6aHky nocigae 17-te Mmicue B CBITi
3a pisHem BBI1 Ha ogHy ocoby [11], npoTarom
3a3HadeHoro nepiogy mana micue nogidHa po
YKPaiHCbKOro pearsnbHOr0 CEKTOPY EKOHOMIKK
CTPYKTYypa Kanitany B 4YaCTWHI ChiBBigHOLLEH-
HA BnacHWX iHaHCOBUX pecypciB i Bopry.
MpoTe 4yacTka AOBroCTPOKOBMX 3000B’si3aHb
y nacmeax 6anaHcy nignpuemcts TypeudnHn
CyTTEBO NepeBuvLLyBana BiANOBIAHWUA NOKa3-
HUK AN Ykpainn, Wo CBiguMTb Npo nepesa-
KaHHSA CTiMKKMX (NOCTIAHI — BRacHi KowTK, Ta

3000B’a3aHHs) axepen (iHaHCyBaHHSA, SKi
CYKYMHO CTaHOBNATbL NoHag 60% 3aranbHoro
Kanitany, TO6TO NpPo 3HAYHO HWXYUA PiBEHb
¢iHAHCOBOrO PU3UKY, MOPIBHAHO 3 BITYM3HSA-
HUMW NigNPUEMCTBaMMN.

[bxepenamn ©GanaHCOBOI  Kanitanisauii
peanbHOro CEKTOpYy €KOHOMIKU MOXYTb OyTu
BHECKW yYacHKKIB Cy6’eKTiB rocnogapioBaHHs,
nepeoljiHka aKkTuBeiB i pesepsBu, cHOpMOBaHI
3a paxyHOK 4yncToro npubyTtky. Kanitaniszauis
npubyTKy NignpuemMcTBa He TiNbKN CBIAYUTb
NpPO WOro ycniwHy AianbHICTb, a U NPO 4,0Bipy
BIIACHUKIB, SKi HE BUBOAATb NpuBYTKN 3 nig-
NPUEMCTBA, a PeiHBECTYIOTb Y NOro PO3BUTOK.
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PiBeHb kanitanisauii npnbyTky obuncnoeTbes
LLUAXOM LiNEHHS Hepo3noaineHoro npubyTky
(HenokpuToro 36UTKY) Ha BnacHW Kanitan.
Y 1abn. 6 HaBeaeHo paHi, Wo BigobpaxkaloTb
AWHaMIKy Kanitanisauji arperosaHoro npu-
OyTKY peanbHOro CeKTopy eKOHOMIKM YKpaiHu
ynpogosx 2011-2016 pp.

Ak Baunmo, unctunm npmnbyTtok He ByB AOMI-
HyOuUM axxepenom 6anaHcoBoi KanitTanisauii B
YKOAHIN ranysi peanbHOr0 CEeKTOPY BITYM3HAHOI
eKOHOMIKW ynpogosx 2011-2016 pp. BUHATKOM
€ NnLLe CiNbCbKe rocnogapcTeo B nepiog 2011—
2013 pp., oe vactka npubyTKy Yy BnacHomy
KaniTani Ha KiHeup 2013 p. ctaHoBuna 54,5%.
BinbLUICTb iHWKWX BUAIB EKOHOMIYHOT AiSiNIbHOCTI
peanbHOro CEKTOpYy eKOHOMIKK Bynn 30MTKOBK-
MU, nodnHarodn 3 2011 poky, a B 2015 p. nosu-
TUBHWA (hiHAHCOBWUIA pe3ynbTaT CnocTepirascs
nLLE B CifTbCbKOMY roCnogapcTBi.

Ha kiHeub 2016 p. HaKONWUYEHWIA HEMOKPU-
T 3BUTOK peanbHOro CEKTOPY EKOHOMIKM YKpa-
THKM ctaHoBuB 38,2% Big 3aranbHOi BENNYMHU
BMACHOrO Kanitany, TOMy, BpaxoByto4n NPOrHO3-
Hi TEMMXU MaKPOEKOHOMIYHOIO 3POCTaHHA, MOX-

Ha BMNEBHEHO KOHCTAaTyBaT, O Hanbnmx4mmm
pOKaMW 3HAYHOrO NPUPOCTY BRACHOIO Kanitany
Yy BKasaHOMY CEKTOpi Ta BiAHOBMEHHA Oro A,0-
KPWM30BOIo PIBHA HE BAPTO OYiKyBaTy.

YacTka HakonnyeHHs npubyTKy B arpero-
BaHOMY BflacHOMY Kanitasni peanbHOro CekTo-
Py €KOHOMIKM YKpaiHW BXe nepej novyaTtkom
ribpmngHoi BivHM (2011-2012 pp.) byna cyTTe-
BO HWKYOK, NOPIBHAHO 3 iHLIKMMW KpaiHaMn 1
yCnilWHUMYN 3apyBidkKHUMK KOMNaHisMn. Tak, Ha
KiHeup 2016 p. ana komnaHii Apple ua yacTtka
cTaHoBuna 80%, anga komnaHii Alphabet —
76%, Ford — 54%, General Motors — 60%,
Xerox — 105% [18], a gna BenuKnx i cepea-
Hix nignpuemcTe TypedunHu — 27% [16]. Ona
OKpPeMUX YKPaiHCbKMX KOMMaHin, akuii sKkuMx
nepebyBatoTb y NICTUHIY Ha IHO3EMHUX (POH-
L0BUX Bipxax, TakoX XapaKTEepPHUA BUCOKUNA
piBeHb KaniTanizayii npubytky (“MXIT”" — 95%,
“‘AcTtapTta” — 56%, “KepHen” — 113%).

HomiHanbHe 3pocTtaHHsa GanaHcoBOi Ka-
nitanisawuii BITYN3HAHUX NigNPUEMCTB Ha OOHI
nepmMaHeHTHOI 30MTKOBOCTI Moxe ByTn o3Ha-
KOO BMBEAEHHA peanbHux npubyTkiB 3 nig-

Tabnuus 6

YacTka kanitanizoBaHOro NnpubyTKy y BNacHOMy Kanitani
3a ranyssiMu pearibHOro CeKTopy eKoHoMiku YkpaiHu y 2011-2016 pp., %*

Ycboro peanbHuii cekTop

] Fanysb | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 |
’CianbKe,nicoseTa pubHe rocn-Bo H 499 H 54,2 H 54,5 H 0,6 H 0,7 H 0,7 ‘
| Mpommenosicts | 12 ] 102 | 88 |-02*| 06 | 06 |
’5y,£l,iBHI/ILI,TBO Ta onepauii 3 HepyXxoMMM MaiHOM H -42,7 H -47.9 H -56,5 H -133,2 H e H - ‘
L o | &1 7| - | -] -
‘TpchnopT, roricTuKa, NoLToBa Ta Kyp'epcbKa AisiNbHICTb H 6,4 H 3,6 H 1,0 H -0,1 H -0,1 H -0,1 ‘
’Tmmqacose po3MillyBaHHS I opraHisayis xap4yyBaHHS H -36,8 H -39,3 H -49.8 H -3,7 H - H - ‘
’|H¢)OpMaLI,iFITaTeJ'IeKOMyHiKaLI,i'I' H 2.1 H 2,3 H -16,4 H -8,3 H -0,6 H =35 ‘
I'Ipod)e_ci|7|Ha AiANbHICTb Ta AiSNbHICTb 28 17 1.9 277 | 175 | 186
y cchepi ob6cnyropyBaHHs

’Cou,iaana cchepa Ta iHWI BUAN nocnyr H -46,3 H 54,2 H -51,4 H -71,6 H -87,2 H —118,8‘

|

* CkrnageHo Ha ocHosi [13].
** 3Hak “MiHyc” Bijobpaxae YacTky HaKoNMMHEHOro 30UTKY.

*** MNokasHWK He HaBeAEeHO Yepes BiACYTHICTb BIAcHOro Kanitany.
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NPUEMCTBA Yy BUrMAA4I BHECKIB A0 CTaTyTHOro
Kanitany iHWWX KoMNaHii (peunpkynauia og-
LopHoro Kanitany). MNopsag i3 LM, NPUYMHOI0
HW3bKOro PiBHA Kanitanidauii npubyTky mMoxe
OyTn NOro peiHBeCcTyBaHHS 4O CTaTyTHOrO Ka-
nitany, NpoTe, Ha HaLy AYMKY, B yMOBax BUCO-
Koi 6oOproBoi 3aneXHOCTi CBigOME 3POCTaHHSA
BiANOBIAANLHOCTI BNacHUKiB 3a 6opramu nia-
npyvemMcTBa LWNAXoM 306ifbLUEHHA CTaTyTHOro
KanitTany 3a paxyHOK BHYTPILHIX gxepen He
Oyno noWwMpPEHOIO onepauield cepel yKkpaiH-
CbKWUX MIANPUEMCTB, X04a Lie TBEPAKEHHSA MO-
Tpelbye OKpeMnx AOCHiAXKEHb.

3aranbHa CTpyKTypa BracHoro kanitany
NiANPUEMCTB peanbHOro CEeKTOpYy EeKOHOMIKK
YKpaiHu nokasaHa Ha puc. 4.

[Liarpama HaouHO AEMOHCTPYE Baromy ne-
peBary BKaAeHoro Kanitany, npeacraBneHoro
3apeecTpoBaHNM i JOAATKOBUM, Haz Hakomnu-
YeHUM KaniTanom, AKMin opMyeTbCA 3a paxy-
HOK Hepo3anogineHoro npubyTky Ta pesepsis,
NPOTHArOM YCbOro Nepiogy, Lo aHaniayeTbCs.

OCHOBHO MPUYNHOK BUCOKOT YaCTKU A0-
LaTKOBOro Kanitany € nepeouiHka HeobopoT-
HUX aKTUBIB 3a CNpaBeiJIMBOID BapPTICTIO, WO

B yMOBax BUCOKOI iHhNAUii gae 3amory JacT-
KOBO iHAEeKcyBaTW BRacHWA Kanitan. FAKWo B
2011-2013 pp. cyKkynHa 4acTka BKnageHoro
KanitTany 3pocna 3 85 po 92%, 10 B 2014—
2016 pp. nianpuemcTaa nepekpmaanm 36uTkn
Ta 3abesnevyBann HOMiHanNbHUIA npupict 6a-
NaHCOoBOI KaniTanisauji nuwe 3a paxyHoK 3ra-
AaHOi NepeoLiHKN.

BucHoBKU. AHania AWHaMiKu BRacHOro
KanitTany nignpueMcTB peanbHOro CeKTopy Bi-
TUMIHAHOT EKOHOMIKW Aae 3mory 3pobuTn Taki
BMCHOBKM.

Ynpogosx 2011-2016 pp. mana micue 3a-
ranbHa jgekanitanizauig peanbHOro CeKTopy
€KOHOMIiKM Ha 18% (y uiHax 2011 p., 3a nokas-
HUKOM BanaHCcoBOI BapTOCTi BNACHOro Kanita-
ny), BUHUKNK CTPYKTYPHI Anucnponopuii y Mix-
CeKkTopanbHOMY po3nogini kanitany. dediunT
BNACHOro Kanitany cnpasnae NOABIAHUA He-
raTUBHWIW BMSMB Ha (PiHAHCOBY CUCTEMY Kpai-
HW — 9K HE4OCTaTHICTb AXepen (iHaHCyBaHHA
NPOAYKTUBHOIO Kanitany i AK YAHHUK CUCTEM-
HUX PU3KKIB. HOMiIHanNbHe 3pOCTaHHA arpe-
roBaHOro BRACHOro Kanitany nignpuemMcTs
peanbHOro CEeKTOpY EKOHOMIKU YNponoBX

Puc. 4. CTpyKkTypa BnacHoro kanitany nianpMemMcTB pearibHOro CekTropy
eKoHoMiku YkpaiHu y 2011-2016 pp., %*

* MNobyaoBaHo Ha ocHoBi [13].
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2011-2016 pp. Byno cnprMynHeHe He Kanitani-
3auieto npubyTkie, a BigbyBanocs B OCHOBHO-
My 3a paxyHoK 30iflbLUEHHS 3apeeCTPOBaHOro
Ta AOAAaTKOBOro Kanitanmy, WO € HETUMOBUM
AK ANSA YCnilHUX BENMKMX Kopnopauii, Tak i
HOPMarbHO OYHKLOHYHOUKNX cepeaHiX nignpu-
EMCTB, Y SIKMX 3pocTaHHs BanaHcoBOI KaniTa-
nisayji 3g4iNCHI0ETECA 3a PaxyHOK peiHBecCTy-
BaHHA Hepo3anogineHoro npubyTky. OcCKinbku
nNpnbyTOK € KMOYOBMM (DaKTOPOM 3POCTaHHS
BapPTOCTi nignpuemcTsa, TO onucaHa gedop-
Mauig npyv OPMYyBaHHI CTPYKTYPWU BNACHOro
Kanitany € HenpAMOI 03HaKOL0 i BTpaTu.

Bucokuii piBeHb NOKasHWKa BigHOCHOI Ka-
niTanisawji € BNacTMBUM A4N4A PO3BUHYTUX Kpa-
iH | BigoOpakae pesynbTaTh HarpoMag KeHHs
Kanitany B peanbHOMY CEKTOpi €eKOHOMIKK
ynpoaoBX TPUBanoro nepiogy iCHyBaHHA PyH-
KOBUX BigHOCWH. BigHOCHWI piBeHb KaniTani-
3auii peanbHOro CEeKTopy €KOHOMIKM YKpaiHu
(cniBBiAHOWEHHA HOMIHaNbBHOI BapPTOCTI Ka-
nitany po BBI1) 3Ha4HO nepeBullye Bigno-
Bi4HWIM NOKa3HWK Y CXiAHOEBPOMNENCHKNX Kpa-
THax, WO He OLHIOETBCH HaMU MO3NTUBHO,
L& 3YMOBJIEHO HEa[eKBaTHO HU3bKMM PiBHEM
JeKknapoBaHoi (feranbHoi) NPOAYKTUBHOCTI
BiacHOro Kanitany B YkpaiHi. BigHocHO Buco-
KUA MNOKAa3HWK CniBBiAHOLUEHHA HOMIiHanNbHOI
BapTOCTi Kanitany Ao BBl Ha Tni nornnbnenx-
HA BigCTaBaHHS YKpaiHu 3a piBHeM 3abeane-
YEeHOCTi BNacHUM Kanitanom Ha ogHy ocoby €
pesyneTaTtomMm 3aHmkeHHa BBIT i 3Ha4yHO BMLLOI
YacTKM TiIHbOBUX AOXOLiIB, NOPIBHAHO 3i 3raja-
HUMK AepXaBamun. BapTo Takox HaronocuTy,
WO 3pOoCTaHHA BanoBoi AogaHoi BapTOCTI,
AK | 3pOCTaHHA BNacHOro Kanitany B YkpaiHi
3abe3neyvyeTbca nuUe 3a paxyHoOK iHdns-
LUiIMHOro YMHHWKA, TOAI AK peanbHi NOKasHUKK
SHWKYIOTLCS, WO B AOBroTpuBanomy nepioai
MOXe NPU3BECTWU | BXe HUHI NPU3BOAWUTL A0
BTpAaT Kanitany.

Ha ¢oHi gekaniTanisadji peanbHOro cek-
TOPY BITYM3HSAHOT €KOHOMIKN NOrnmnbntoTbea
CUCTEMHI PU3NKN, SKI reHepyoTbCA CEKTOPOM

HediHaHCOBUX Kopnopauin. Yactka BnacHoro
Kanitany y A)xepenax piHaHcyBaHHA nignpu-
EMCTB pearnbHOro CEKTOPY EKOHOMIKM YKpaiHu
CTaHOBUTb Bnun3bko 33—-35%, a yacTka noTo4-
H1X 3000B’A3aHb nepesunLlye 60% 3aranbHOro
obcary 6opry, WO CTBOPIOE KPUTUYHO BMCOKI
pPU3VKN ANa (PYHKLIOHYBaHHSA iHLIWX CEermeH-
TiB hiHAHCOBOI cUCTeMu aepxasu. HagmipHa
OoproBa 3anexHiCTb NigBULLYE PU3MKN Kpe-
AUTYBaAHHA BITYM3HAHMX MIANPUEMCTB, LUO,
3BaKalouM Ha 3HaYHWIA BIACOTOK NpobnemHux
KpeauTiB y KpeauTHOMY nopTdeni yKpaiHCbKMX
OaHKiB, He CNpPUATMME aKTUBI3aLii KpeanTyBaH-
HA Ta BIAPOAXEHHIO BaHKIBCbKOI cchepu.

[Mpouec HarpomMmamxeHHa Kanitany B pe-
anbHOMY CEKTOpi EKOHOMIKM YKpaiHu € gedop-
MOBaHMM 3a CTPYKTYPOI, MOro AMHamika He
CTBOPIOE OCHOBM AN1A1 PO3BUTKY | rEHEPYE 3Ha-
YHi CMCTEMHI puU3nKKM ans ctabinbHOCTI Haujio-
HanbHOI giHaHcoBOi cuctemun. OCKiNbKK CyT-
TEBOr0 MOCUNEHHS HBECTULNHOI aKTUBHOCTI
JepxaBu Ta CekTopy (hiHaHCOBKX Kopnopauin,
Wwo morno 6 KoMneHcyBaTty pekanitanisauito
peanbHOro CEeKTopY €KOHOMIKM YNPOA0BXK Hal-
ONMKYNX POKIB, OMYiKyBaTW HE LOBOAUTLCA, TO
MOXXHa KOHCTaTyBaTW, Lo B YKpaiHi Hapasi ge-
QIUNT BRACHOrO Kanitany BKasaHOro CeKTopy
3anvwaeTbCa BaroMoro NePELLKOA O ANS EKO-
HOMIYHOrO 3POCTaHHS KpaiHW.
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