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M. JloHeubk

YKPAIHA HE MA€ BYTH CBITOBUM CUPOBUHHUM ITPUJIATKOM

AKTyaJbHicTb. Y ocTaHHl1 poku, niciisi po3naany CPCP, 6ararto aep:xas
(xkomummHix pecrmyomik CPCP) cramm  ¢iHaHCOBO 3aleXKHUMH BII CBITOBOI
CKOHOMIKH. | 3a7y1s1 3a0€3MeUeHHs] CBOIX BHYTPIMIHIX MOTPEO MPUMHSIIMA Kypc Ha
po30a3aproBaHHsl CBO€i CUPOBMHHOI 0a3u, IO CTaJ0 HACIIKOM 3aHenany ix
IPOMHCIIOBOTO BUpOOHUITBA. He BUHATKOM cTana i YkpaiHa.

Hacninku Takoro HerocrnojapchbKOro CTaBJIEHHsS /10 BJIAaCHUX OararcTs

MOYKHA OQUWTH HA MPUKJIA/ll HUHIIHHOTO CTaHy eKOHOMIKK YKpainu. Koym 3amms
EKCIIOPTY COHSIIHUKOBOI OJIii 3HUUIYIOTHCS I[IHHI POJIOYl 3€MJI, KOJHU 3aiis
IMIIOPTY ZI€MIEBOTO0 TPOCTUHHOTO IYKPY Maibke 3HUIIMIACS IIyKpOBa Taly3b
VYkpainu 1 Tenep, Koau OypsIKOBUH IIyKOpP CTaB JIEIIEBIIEe TPOCTUHHOTO, TOBEPHYTH
3rasgsHe He MOXJIMBO. Taka > cuTyalis W y TBapUHHUITBI, CUIbCHKOMY
rocrogapcTBl. OCTaHHIM BaroMUM MNPUKIAAOM MOXE OYyTH CUTyallsl 3 TPEUYKOIO,
Ky 37]JaBHa BUPOIIYBAJIM Ha YKPATHCHKUX 3€MJISIX 1 LIHA SIKOT ICTOTHO TEPEBUIILyE
MpUBE3CHI 3-3a KOPJAOHY Kpynu. L{iHa ykpaiHCBKHX SOJyK TOPIBHIOE 1 HaBITH
NEpEBUILYE LIHY OaHaHIB, anebCUHIB, MaHAAPHHIB. ..
Opnak, 3a 2010 p. ekoHOMIKa Kpainu Ha migiomi, BBII 3a munynuii pik Bupic Ha
4,2%, ane MOKHW HACEJIEHHS YCIIXIB HAIlIOi eKOHOMIKH HE BiguyBae. CTae COPOMHO
3a Take CTaBJICHHS J10 PIAHOT KpaiHu. AJDKe AKIIO JIF0JJMHA HE IOBaKkae cede camy,
il HiIxTO HEe Oyne moBaxaru. Skmo mnepedpasyBaTu, KpaiHy HIXTO He Oyne
MOBaXXaTH MOKW BOHA HE Oyae JOOUTH 1 MOBaKaTH CBOiX TpoMajsiH. | B yomy
NpUYKHA TaKO1 HapaJoOKCAIbHOT CUTYallll — EKOHOMILI Kpallle, a TPOMaJIsTHHA LOTO
HE BITIYBAIOTh - CTA€ HEBITOMO.

Taka cuTyamis cnocTepiraeTbCsl 1 B IHIIMX Taly3sX €KOHOMIKH y TOMY
quCJl 1 ByruibHiA. CBOTM 4acOM «BYTUIbHI TOCTIOAP1» BEIM TaKU «e(HEKTUBHUI
BUJOOYTOK, IO CTal0 NPUYMUHOIO 3aKpPUTTA OararbOX MHIAIPHUEMCTB, 3aHEMay
BYTUIbHOT TTPOMHCIIOBOCTL. ByB mpuiHATHIA KypC Ha MOMEHTaJIbHE OTPHUMAHHS
HaANPUOYTKIB. 3IIHICHIOBATIOCS BUMMaHHS OUTbII MOTYXHUX IUIACTIB, HE3BAXKAIOUHU
Ha mIpoOKy 1 pylHyBaHHS MEHII NpUBAOJMBUX 3amaciB, skl HEOOXITHO OyJo O
BuiiMatu B mneputy depry. LIlo0 He BkianaTi KOIITH y PO3BUTOK TPHUYUX POOIT
BEJIOCh BHUWMAaHHSI TPHU CTOBOYPOBHX IUIMKIB, IUIMKIB OUIS KamTaabHUAX
HIATOTOBYMX BHUPOOOK, IO CHPUYMHWIO TMOTIPIICHHS CTaHy BHUPOOOK 1
YHEMOJKJIMBWIO TMOJANbIIE BEACHHS TIPHUYUX POOIT HAa 1€ HE PO3KPUTHUX
OaJaHCOBHX 3amacax.

Tenep, KoM HBECTOP TOTOBUN MPUNTH Y IO TATy3b, € 3aIIKABJIEHICTD Y 11
PO3BUTKY, PO3TJSIAAI0YN 3aHENa | MiAIMPUEMCTBA, HE BUHUKAE Oa)KaHHs BKJIaJaTH
BEJIMYE3HI KOIITH Y HOTO BITHOBJIEHHS, a MOTIM IIe i y pOo3BUTOK. THM maue 1o
IpoIeC BIAHOBJICHHS MOXE 3alHATH JACKUIbKa POKIB. | WacTo cTae OuIbII
NPUBA0JIMBUM BKJIACTH 111 KOIITH B aJlbTEPHATUBHI MPOEKTH.



Tum He MeHII y OCTaHHI POKM 0araTo BYT'UIbHUX MIANPUEMCTB CTAIM 00’ €KTOM
MPUBATHOTO KarliTay, IO ITO3WTUBHO CKa3ajoCs Ha CTaHi ragy3i 1 eKOHOMIKH
VYkpainu y mimomy. Leit pe3yabTaT cTaB MOXKIJIMBUM y OUTHIIIOMY CTYTICHI 3aBISIKA
JOCTaTHRO BHUBAXXEHOMY IMIAXOAY, TOMY IO OCHOBHOI METOI0 TOCHOJap4oi
TISIPHOCTI OyJl0 HE TMpOJaX BYrunmsi, a 3a0e3ledeHHs SAKICHOT po0oTH
CHEPrOBYTUIbHUX 1 TIPHUYO-METATYPTIHHUX BUPOOHUITB (KOpIOpaIlii), '
BMIIIYIOTh JI€KUIbKa MIATPUEMCTB, 1110 3a0€31eUyI0Th MOBHUM LIUKII Bifl BUJOOYTKY
710 TIPOJIAXKY E€JIEKTPOEHEPTIi, KOKCY ad0 MeTay.

Hanpuknan, rpyma «JloHempkcTamby abo «JloHOAchka MaIMBHO-CHEPreTHIHA
kommadissy (ATEK). I'pyna «/loHenbkcTanby, sika 00'€IHYE BEIUKI METaKTUBH
Vkpaint: 3AT «Jlonenpkctanby, BAT «JloHenpkuii MeTtanypridiHuld 3aBOaY,
maxta «YepBoHoapmiiicbka-3axinHa No 1», SIcMHIBChKUI KOKCOXIMIYHUN 3aBOJ,
3AT «MakiiBkokc», HM3KY mmianpuemMctB B Pociiicekiit @Deneparti [1]. ATEK
NpeAcTaByisie COOO0I0 BEPTUKAIbHY IHTETPAIlll0 MIANPUEMCTB, SIKI CTBOPIOIOTH
epeKTUBHUII BUPOOHMYUN JIAHIIOXKOK B BUAOOYTKY BYTULIS 1O TeHeparlii i
TUCTpUOYyL  enekTpoeHeprii [2]. Y KkoMmaHil0o BXOJATh BYIJIEBUJI0O0YBHI
MIMPUEMCTBA, Byrie30aradyBanbHi (GaOpuKH, EHEPTOTreHEePYyYl KOMIIAHIi,
KOMIIaH1s1, 1110 BIIMIOBIIA€ 3a PO3BUTOK BiTpoeHepreTI/Iquro O13HECY, KOMITaHii, K1
3aliMarOThCs I[I/ICTpI/I6yH1€IO eJIeKTpOGHepFII CIOKHMBaYaM, a TaKO KOMIIaHii, 110
3a0e3MeuyloTh TOProBi oOmepailii TOJOBHOI KOMIAHIi Ha BHYTPIIHBOMY 1
30BHIIIHEOMY PHHKAX, MIMPUEMCTBA COLIATBHOT chepH.

Komnanis JITEK cama mnepeOyBae y cTpykTypi HailOubmoi B YkpaiHi
Oararoramy3eBa (iHaHcoBo-pomuciaoBoi rpymu 3AT «Cucrem Kemran
Menemxment » (CKM, System Capital Management, SCM), B siky BXOISATh K
TipHAYO-30aradyBajibHI KOMIIaHil, METATypTiifHI 1 MalMHOOYIBHI 3aBOJH, TaK 1
(biHAHCOBI, CTPaXOBi yCTaHOBH U iH1i [3].

Pesynbraramu pobGotu JITEK € Te, mo oO0csar BumpoOyTKy BYruuisi MHOTo
HIANPUEMCTBAMU  CKJIafa€ I ATy YAacTHHY Bil BHIOOYTKYy Ykpainm [2],
BU00yBa€eThCs sikicHe ByrunIsi. OCHOBHA YacTKa BYTUUIS MOCTYyMAe 30aradyBaiibHI
(babpuku, TOTIM Ha YKPATHCHKI €IEKTPOCTaHIli a00 KOKCOXIM3aBOIH, TTICJISI YOTO
eJIEKTPOCHEPTIEI0 3a0€3MEeUyI0ThbC METANypriliHi, BYTUIbHI, MaIIMHOOYIBHI Ta
HIT BenwKi mianpueMcTBa JloHOacy, a KOKCOM — MeTalypriiiHa MPOMHCIIOBICTS.
[lokazoBuMm € Te, mo TemoenekrpocTanmii y ckiaal JTEK cnoxuBaroTh
MIHIMAIbHUNA OOCST Tra3y — B CTPYKTypl HajuBa BIH CTaHOBUTH Oym3bko 1%.
OcHoBHOo cupoBuHO0 TEC € sKiCHE eHepreTuuHe BYruuid J00YBHUX
nignpueMmcts JITEK. Komnaniero mpoBOIUTHCS PEKOHCTPYKILSA 1 MOJEpHI3allis
CIIEKTPOMEPEXK  JUIA  MABUIICHHS  HAAIMHOCTI  €HEProloCTavyaHHI  Ta
MaKCUMAJILHOTO 3HW)KEHHS BTPaT €JIEKTPOCHEPT1I.

[aTepec 10 eHepreTMku He BUNAAKOBUM. Lle MOsICHIOEThCS TUM LIO 3a 00CATOM
CBITOBUI PHHOK €HEPTeTMYHOTO BYTUUIA Yy JEKUIbKa pa3iB MepeBepIIye PHUHOK
KOKCIBHOrO, a Ommbko 70% Bchoro BHJIOOYyTOro B  CBITI BYIULISA
BUKOPHUCTOBYETHCSI B €NIEKTPOCHEPTETHII], 32 PaXyHOK 4oro BupoOsierbes 44%
eJIEKTPOEHEPTii B CBITL, B TOMY 4YHMCHl y KpaiHax €Bpomun — 42%. Byrims -
NOPIBHSHO JIEIlIeBe TMajJMBO, a TBEPAl BIIXOAU BYIrUUIAI HE MOTPEeOyIOTh B
MOXOBAHHI Y MOPIBHSAHHI 3 BIIX0JaMHd aTOMHOT IPOMUCJIOBOCTI. 30UIbIIIEHHS IIiH



Ha HadTy iTa3 30UIbIIye MONMUT Ha Byriuis [4].

He w™enm mnpuBabimBuUM € pHUHOK KOKciBHOTO Byrummi. Illo Bim3HauaeThes
30UIbIIIEHHSIM TOMUTY Ha KOKCIBHE BYTUUIS 1 KOKC 1 BUKJIMKAHO MOKBABJICHHSM 1
OJY>KaHHSIM CBITOBOI TIPHUYO-METANYPriftHOTO cekrtopa [5]. Sk CTBEpIKYIOTb
aHANTUKY, y JaHWHA 4Yac YKpaiHChKI KOKCOXIMIKM MOXYTh ICTOTHO HapOCTHTH
00CSTH EKCTIOPTY KOKCY 1 KOKCIBHOTO BYTULIsA. [lopiBHIOIOUH pe3yIbTaTH €KCTIOPTY
kokcy 2008-2009 poxkiB Oysi0 BCTAaHOBJIEHO, IO MNPHUPICT EKCIOPTY y JEAKUX
Mmicsisx 2009 p. cknanas ouibie Hik 30%, a y nopiBHsiHHI y rpyaHsax 2008 12009
POKIB — BiH 30UIbIIIMBCS B 2 pasu [5].

3 oxHOoro OOKy II€ 3pOCTaHHS IIIH Ha KOKCOXIMIYHY MPOMAYKIIIO € TapHOIO
HOBUHOIO, aJIe K 3 JIPYroTo — KOMIIaHii, [0 He MAOTh BJIACHUX JIXKEPEJI CUPOBUHH,
3a3HAIOTh J0JATKOBUX BUTpAT HA lMl'IOpT KOKC]BHOFO Byruuii. e Taki kommnaHii,
sk "lamyctpiameamii Coro3z JlonbOacy" 1 "ApcemopMirran Kpusuit Pir", ski
MOBHOIO Mipot0 He 3a0e3TedeHi BIaCHOI0 CHPOBUHOIO, 1 BXKE 3aABISIIOTH IPO
nedIUT KOKCIBHOTO BYTUUId, a TakoK Metarnypriini OIII', ski B3araiai HE MalOTh
HIIKOHTPOJIbHUX KOKCOXIMIB [S5]. AJie % MOOMHO, y IbOMY TaKOX € TO3UTUBHUN
MOMEHT — II¢ 3MYCHUTh BJIACHUKIB TaKHWX KOMIAHIA OUIBII CHpSAMYBaTH CBOI
NOTJISIIM Ha BYTJEBUAOOYBHY ramy3b YKpaiHM 3 MeETO ii MoJepHBaIi 1
30UIbIIEHHS] 00CATIB BUOOYTKY.

Takoxx He Tpeba BUKIIOUATH IHINMX MLUIIXIB 3a0e3nedeHHs e(eKTUBHOCTI
BUPOOHMIITBA, 30KpPEMa, HAIPHUKJIA]l, OCTAHHIM 4aCOM 0OTOBOPIOETHCS MOKIIUBICTh
PEKOHCTPYKIli IMaXT B OO0'€KTH EHEPreTUKU IUIBIXOM J000JIaHAaHHSA HasBHHUX
IIaXTHUX KOTEJNEHb TypOoreHeparopamu il BUPOOJIEHHS €leKTpOeHepri ado
3aCTOCYBaHHsS Ha BYIUIEAOOYBHHX MIIMPUEMCTBAX TEXHOJIOTIH 1 yCTaHOBOK 3
nepepoOKH BYTULIS B BUCOKOC(PEKTUBHI 1 €KOJOTTIHO YHMCTI CHHTETUYHI MOTOPHI
nanusa [4].

BucHoBku. Takum YMHOM HampsiM HAa YTBOPEHHS EHEPTOBYTUTbHUX,
TIPHUYO-METATYPTIMHUX MATUBHO-CHEPTeTUYHUX M IHIIMX BUPOOHMIITB, 8 TAKOXK
BEpTUKAJIbHA IHTETpallisl BCEPEAWHI HUX € JOCTAaTHHO pPCATbHUM 1 €(hEeKTHBHUM
HUIIXOM 3a0e3TeYeHHs] KOHKYPEHTOCIIPOMOYKHOCTI YKpaiH! Ha CBITOBOMY PUHKY.
['onoBHe mOO pe3ynbTaToM MISIIBHOCTI OYyJlO0 HE TUIBKM JIMIIE BUKOPUCTAHHS
HapoJHUX OaraTcTB B OCOOMCTHX IIUIAX, a ¥ mpamd Ha Ojaro Ykpainu Ta ii
rpoMansH. | mo0 ms AiIpHICTE BKIIOYAIa HE TUIBKA BHAOOYTOK, BUPOOHHIITBO
CUPOBHUHH, a ¥ BIITBOPEHHS 3aC001B BUPOOHUIITBA, POOOYUX MICLlb, MOKPAILICHHS
Oe3IeKu Mpani Ta piBHA KUTTS HACEJICHHS.
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