Oco6nMBOCTI CTPYKTYpPW €KOHOMIKM YKpaiHu nonaraloTs y TOMY, LWO
YKpaiHa [JOBruil yac 6yna KoNoOHianbHUM npugaTtkom Pocii, BHacnigok 4oro
Bupo6nsase nuwe 20% KiHUEBOro nNpoAykTy. Tomy nepexig A0 PUHKOBUX
BIAHOCWMH NOBUHEH Bif6yBaTUCS LWINAXOM: a) CTBOPEHHSA BUPOOHMYOrO LUUKAY 3
MaKCUMalbHUM BUKOPWUCTAHHAM TPYLOBMX, MaTepiaibHUX Ta (iHAHCOBMX
pecypciB 4N BUPOOHMLTBA, KiHLEBOro NpoaykKTy; 6) (hopMyBaHHS BUPOBGHUYOT
iHhpacTpyKTypn Ha OCHOBI MNpMBaTHOI Ta [epXaBHOI BMacHOCTi, B TOMY
yucni, abo, 30Kpema, MacoBe aKkLUiOHYBaHHA Be/MKWX Ta  CepefHiX
nigNPUEMCTB.

MoegHaHHA [OCKOHaNol 3aKOHOAAaBYOl Ta TEOPETMYHOT 6a3n akUioHepHOro
nignpuemHuytea (Hagani All) - ue o3Hayae MpaBu/ibHY NO6YAOBY CTPYKTYypu
ynpaBniHHA, BUPOOGHWYMX (OHAIB, BHYTPIWHLOT aTMocthepn Ta YMOB npali.
BupiweHHA opraHisauinHmx npo6nemM Mae BigbyBaTUCS LINSXOM CTBOPEHHSA
e(heKTUBHOI0 MexXaHi3My EKOHOMIYHOro B3aEMOCMINIKyBaHHA MiX Cy6’eKTamu
Al Ha ymoBax piBHOCTI Ta cBogo6 Bu6Gopy. Cnij BpaxyBaTh TakoX 3axucT
npaB Ta iHTepeciB iHBECTOPiB, K OCHOBHOFO fXepefna iHBECTULIN Y
E€KOHOMIKY YKpaiHu.

OTOX, BpaxoByrUM NOTPebM eKOHOMIKM Y KpaiHu B iHBECTULifAX, YacTKOBe
3a/y4yeHHi iHO3eMHOro Kanitany 4yepes BifCYTHICTb €KOHOMIYHOT CTabiNbHOCTI,
HeBM3HAUYEHOCTI LWOA0 Kypcy pedopM MiX 3aKOHOAABYOK Ta BUKOHaBYOK
Bnagamu, Al cTaHe niopuTeTHOW (HOPMOIO IHBECTYBaHHS, Mepw 3a BCe,
HaLioHanbHOro Kanitany y BiTUU3HAHY eKOHOMIKY.
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32. EKOHOMIYHA E®EKTUBHICTb ®YHKLUIOHYBAHHA
ChbHNX NIANPMEMCTB
NloTowwnHebka |1 - cTygeHTKa 5 Kypcy (YKpaiHcbka akagemis
ApykapcTBa)

HaykoBwuii KepiBHWK: K.efl., gou. Xonog 3.M.

3 MeToH e(eKTMBHOI0 BUKOPUCTaHHS LOCATHEHb MDXHapOLHOro po3noginy
npaui B YKpaiHi cTBOplOKTLCA cnifbHi nignpuemctea (CIM). HeobxigHoto
yMOBOK (yHKLiOHyBaHHA CIT € ouiHka #oro eKOHOMIYHOT e(eKTUBHOCTI.
Po3paxyHKK NoKasHWKiB eKOHOMiYHOT e(heKTUBHOCTI NPOBOAATLCA LNA BCbOro
nepioay AiSNbLHOCTI Yroaun i Ana OKpeMmx pokiB Uboro nepiogy. Lli mokasHMKM
3BOAATLCA [0 Mepworo poKy po3paxyHKOBOro nepiogy 3 [OMNOMOro
Koe(iyieHTa ax

MpubyToK Bif peanisayii npoaykuyii CM B 1-my poui (L) obumcnioeTtbes 3a
topmynoto: M *=BBTK+Bce(~ , [e “ Ba/lOTHA BUpYyYKa Bif

peanisauii npogykuii 3a kopgoHom B I;-my poui; K - kypcy HBY pans



nepepaxyHKy BanoTu; Bcr - Bupyyka Bif peanizauii npogykuii B YkpaiHi B
\->Ky poui; a -moBHa cobiBapTicTb NPoAyKLUii B 1-My poui.

BanaHcoBuii npubytok (BLL) - ue cyma npubyTky Bif peaniszauil
npoaykuyii, npoueHTiB 3a 36epiraHHs kowTis CIl B 6aHkax; wTpadis Ha
KopucTb CI, iHWWX N03aBUPOOGHUYMX NOCTYMJEHb, 38 BUPAXyBaHHAM CMnatu
wTpadis i NpoLUeHTIB, HaknageHnx Ha Crl. *

OnopgaTtkosyBaHuii npubyTok CM B 1-my poui (MHY - ue 6anaHcoBui
npubyTok 6e3 BigpaxyBaHb B pe3epBHWUA ¢oHg (D3 i Y oHA po3BUTKY
BMPOOHMULTBA, HayKW i TexHiku (Ppi) B 1-my poui:

MHr=bL-P3r - dpi-

MpubyTOK, SKNIA HaneXuTb PO3NOAiny MiX ydyacHukamu B poui T (4mctumii
npmoyTtok), Md¢ = MH(1-B)-®0” ae B - ctaBka mogatky Ha npubyTtok CIT;
®or - qoHan CI, He nos'A3aHi 3 PO3BUTKOM BUPOBGHULITBA, HAYKW i TEXHIKW.

PiyHa peHTabenbHICTb KaniTaNbHWX BKNafeHb Y CTBOPEHHS i po3BuToK CI1
ana 1-ro poky (Pi): P1HFO+Al)/K, ge Al - amopTu3auiliHi BifpaxyBaHHS B
1-my poui; K - piuyHuii ob6car kaniTanoBknageHb.

AKWO KaniTanoBKNajeHHA Y CTBOPeHHs i po3BuTok CI 3gificHI0I0TLCA B
pi3Hi pokW, a npumbyTOK HEeOAHAKOBWI, TO BUKOPUCTOBYETHCA MOKA3HUK
iHTerposaHoro edgekty (En):

ae 1IN - nikeigauiliHa BapTicTb mignpuemcTea; K1 - KaniTanoBKnageHHs B
CMy 1-my poui; T - uucno pokiB po3paxyHKOBOro nepiogy.

YMOBM BantoTHOT €aMOOKYMHOCTI fgianbHocTi CIM 3abesnevytoTbeca npu
JOTPUMaHHI HepiBHOCTE:

Bol+BBl+\IBl+YB>CBI1+KB1+bB1(1-4)+3HB1+3HNBY,

fe Boi - 3anuwok BantoTn Ha paxyHKy CIl Ha no4aTtok I-ro poky; Wst -
HaAXOMXKeHHSA Bif BUNNATW BiACOTKIB MO BiNbHWMX BalOTHUX KowTax i -b-my
poui; YBi - Kpeautu B iHBantoTi, B3aTi CI B 1-my poui; CBi - BATpaTh B
iHBaNOTI 3a enemeHTamu co6iBapTOCTi NpoAykuyii; KBi - BUTpaTK B iHBantoOTI
Ha pO3BWUTOK i MOAepHisauio BupobHMLUTBa B 1-My poui; BBi - Bunnatu CIl
no iHBaMlOTHMX KowTax; [IHBI - 4acTMHA IHO3EMHOr0 Yy4acHuUKa, fKa
nepeBoAMTbCA 3@ KOPAOH; ( - CTaBKa MoAaTKy 3a MNepeBefeHHA KOWTIB 3a
KOPAOH;

3HBI - YacTWHa 3apnnaty B iHO3eMHIl BantoTi; 3HNBI - CymMa BigpaxyBaHb
B iHO3eMHiii BantoTi B NeHCiHWI (OHA iHO3eMHUX NpaLiBHUKIB B 1-My poui.

B ymMoBax CTPYyKTYypHOi nepebyfoBM EKOHOMiKM YKpaiHW € HeobXigHuUM
cTBOpeHHsi CIM, 60 ue HaNbGiNbW nepcnekTUBHa i nporpecuBHa ¢opma
30BHILLHLOEKOHOMIYHOT AifANbHOCTI.



