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Jlexnisa Nel.
EKOHOMIYHA TEOPIS SIK HAYKA. IPEAMET 1 METO/], EKOHOMIYHOI TEOPII.

IVIAH

ExoHOMiYHa TeOpis — HayKa PO CYCHUTLCTBO 1 HAYKA MPO EKOHOMIKY.
Moeni oprasizarii eKOHOMIKH.
BuHuKHEHHSI €KOHOMIYHOT Teopii. MepKaHTHITI3M
Knacnyna momiTeKoHOMIs, TTparMaTH3M 1 MapKCH3M y noJiitekoHomii. CydacHuil eTam po3-
BUTKY €KOHOMIYHO1 TeOopii.
5. [IpeameT 1 METOJI EKOHOMIYHOI TEOPI.
OcHOBHI Teuli Cy4yacHOi €KOHOMIYHO1 TYMKH.
@DyHKIII1 EKOHOMIYHOT TEOPIi.
ExoHoMiuHa Teopist Ta EKOHOMIUHA MOJIITHKA.
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1. Exonomiuna meopisi — HAyKa BPo CYCRIIbCME0 I HAYKA BP0 CKOHOMIKY.

XKutta nroacekoro cycniibcTBa OaratorpaHHe il pisHOMaHiTHe. BOHO ckiajgaeTbcs, B mepiry
yepry, 3 baratouncenbHUX BUAIB 1 chep NpUKIaAaHHs Mparll.

Bes 1s gisuibHICTD 3A1MCHIOETBCS B paMKax MEBHUX BIAHOCHH MDK JIFOJBMH, BUMAara€ CTBOPEHHS
BIIMOBIAHUX YKJIAIIB CYCHUIBHOTO YKUTTS, HE MoXke 00iiiTucs 0e3 KOHKpeTHUX (opM AepKaBHOCTI,
ciM'i, MopaJi, KyIbTYpHUX TpaJuiliil Tomo. Sk po3iOparucs B il Pi3HOMAHITHOCTI IPOLECIB, IO BiAOY-
BaIOThCSI HABKOJIO HAC, Y AKHX MU Oepemo Gesnocepeanio yyactb? CaMe Ha 1€ JOJIEHOCHE MUTAHHA Ja€
BiMoBib ekoHOoMIuHa Teopid. 11lo x e 3a Hayka?

Bech HaBKOJUIHINA CBIT, YCIO CBITOOY/IOBY BUBUAIOTh Pi3HI HaYKH, X MOKHA MOJUIMTH Ha JIB1 Be-
JIUKI TPYIH:

a) MPUPOJ03HABYI — HAYKHU PO 3aKOHHM Ta 3aKOHOMIPHOCTI PO3BHUTKY MpUpoAH (06i0j0Tis, XiMisd,
(hi3uKa, reoJoris);

0) cCychmulbHI - HAyKW MPO 3aKOHHM W 3aKOHOMIPHOCTI PO3BHUTKY CycHiabcTBa (icTOpis, ¢uioco-
Gbist, FOpUANYHI HAYKH, JTITEPaTypO3HABCTBO i €KOHOMIYHA TEOPis).

OTxe, eKOHOMIYHA TEOpis - 1€ HayKa Mpo cycniuibcTBO. Lle o3Hayae, mo 3aranbHUM OO'€KTOM i
BHUBUYEHHS € CYCIILIbCTBO.

Ane cycninpHUX Hayk € O6araro. Illo sk BUBUae exkoHomiuHa Teopia? ExoHOMIYHA Te€Opisl BUUTH, IO
3 yciei pi3HOMaHITHOCTI SBUI 1 MPOIECIB CYCHUIBHOTO JXKUTTS CJiJl BUAUIUTH Ti, K1 YTBOPIOIOTH
OCHOBY PO3BHUTKY. A TaKOIO OCHOBOIO € EKOHOMIKa, TOOTO MaTepiaJIbHUI 06a3uc CYCIUIbCTBA.

ExonoMika (BiJ IperbKoOro cJioBa OMKOHOMIA, J¢ "oiKoc" 03Havae J1iM, rocroaapcTBo, a "HOMOC" -
3aKOH, MPaBWJIO), B OyKBaJIbHOMY MepeKJiajii - MUCTELITBO BEJIEHHS JOMAIIHhOTO TocmoaapcTBa. B cy-
YaCHOMY PO3YMiHHI - e HapooHne zocnoodapcmeo Kpainu (200 HOro 4yacTUHA), AKa BKIIOYAE BiAMOBI-
JIH1 ramy3i Ta BUAW BUPOOHUIITBA. ICHYIOTh Taki MOHATTS, SIK €EKOHOMIKa KpaiHH, periony, 0061acTi, raimysi.
Omxe, ekoHOMIKa - 11e OararonpodiibHa cucTeMa, Ka Ma€ CKIaJHy (PyHKIIOHANBHY CTPYKTYpY. Y BITUH-
3HSHIA 1 CBITOBIN €KOHOMIYHIN JiTepaTypl MiJl eKOHOMIYHOIO CHCTEMOIO MPUUHITO PO3YMITH CYKyh-
Hicmb mexanizmie ma incmumymie pO3BUTKY W (yHKIIOHYBaHHS HAI[lOHAIBHOTO BHUPOOHMUITBA. EKo-
HOMIYHA CHCTE€Ma, TOYHIIIEe KaXy4d, TOW 4d HIMH ii icTopuyHuii a60 (YHKIIOHATBHUNA THII, BU3HAUAE
XapakTep 1 NpUpOJy COLIaIbHO-MIOJITUYHOI CUCTEMHU CYCIIJIbCTBA B LIJIoMYy. BoHa € ocHOBHOMO neTep-
MIHAQHTOIO PO3BUTKY OyJlb-SIKOTO CYCHUIbCTBA B Oy/b-SKUN Mepioj] HOro iCTOPUYHOTO PO3BUTKY. Tomy
pe3yibTar ii peopMyBaHHS HalOLIBIIO MIpOIO BiIOMBAIOTHCS HA XapakTepi (yHKIIOHYBaHHS Ta pedo-
PMYBaHHsI CyCIIUIbCTBA B LILIOMY.

VY cknani 0ynb-sSKo1 €KOHOMIYHOT CHCTEMHU MOXHA YMOBHO BUJUTUTH IIOHAWMEHINE ACKUIbKaA il
MiJcUcTeM (CKIAJOBUX KOMIUIEKCIB), SKi MO BIAHOIIEHHI 0 i1 BIACHOTO 3MICTYy TaKOXX MOXYTh OyTH
PO3TISHYTI SIK OKPEMi CUCTEMHU.
2.MoJdeni opzanizauii ekoHoMiKu.




OyYHKI[IOHYBAaHHS CHCTEM OIOCEPEIKOBYETHCS MEBHUMH MeXaHi3MaMH, BMOHTOBAaHHMH B Ty YU
HIY iCTOPUYHY MOJIENb OpraHi3aiii eKOHOMIKH. B Mipy CBOTO PO3BUTKY CYCIUILCTBO 3aJICKHO Bijl KOH-
KPETHO-ICTOPUYHUX YMOB, BUKOPHCTOBYBAJIO JBa MPHHIMIIOBO BIAMIHHUX MEXaHI3MH OpraHizamii eko-
HOMIKHM Ta YOpPaBJIIHHS HEKW: yeHmpanizoeane (IepxaBHe); deuenmpanizoeane (puakose). Ilepura
MOJIEJIb Yy JITepaTypi oTpuMaia Ha3By "AepxKaBHUM crocid BUpoOHuTBa" (a3iarcekuii 32 Mapkcom). Y
CUCTEMax I[bOTO TUITY KOOpPOUHAayisa npayi oKpemux iHOugioyaabHuX npayieHuKie 30ilCHIOEMbCA nepe-
6AXCHO N03a eKOHOMIYHUMU Memodamu (AAMIHICTPaTUBHUMU), 1HOJI IIIIXOM IpsMoro npumycy. To-
BAapHO-TPOLIOBi BITHOCHHH Ta CTUMYIIU TYT HOCSThH IPYrOPSAHUH, MAMOpSIIKoBaHui xapakrep. [lepeny-
MOBOIO TaKHX CHCTEM € CHJIBHHM LIEHTp, POJIb SIKOTO Oepe Ha cebe jepikaBa abo iHIIA Biajga, siKa CIpo-
MOJKHA HaB'sI3aTH CYCHUIBCTBY CBOIO BOJIIO. [/Ipyra Mozenb, sSIKy AesKi JOCTIAHUKHA Ha3UBAIOTh €BPOTICH-
CHKOIO, CITUPAETHCS HA IIUPOKY TOCIONAPCHKY CAMOCTIHHICTD TOBapOBUPOOHUKIB. 3acofom KoopouHnauyii
npayi é yux cucmemax UCMynaromy mMoeapHo-2POULosi 6iIOHOCUHU Ma KOHKYPEHUisA, K1 HaB'A3yI0Th TO-
BapOBUPOOHMKAM MEBHUM crocid Aii. OTxe, B MepHIOMy BUIMAAKY KOOPJIMHATOP -/I€p’KaBa, B Ipyromy -
puHOK. JIf0ACTBO B CBOEMY MOCTYNAJIbHOMY PO3BUTKY BHUKOPHUCTOBYBAJIO (1 BUKOPUCTOBYE) SIK IEpILY,
TaK 1 pyry MoJieni oprasizailii eKOHOMIKH.

VY mporeci CBOTO ICTOPHYHOTO PO3BHUTKY JIOJCTBO KOJMBAETHCS MK TOJIOCAMH TaHYBaHHS
LEHTPaII30BaHUX 1 JEIIEHTPAII30BaHUX €KOHOMIUYHUX cucTeM. Konu neHnTpanizoBaHi (AepKaBH1) CUCTEMU
BUYEPIYBAJIM CBOI MOXJIMBOCTI W HaMI4aBCsl PErpec, CYCHUIbCTBO IIYKaJO MOPSATYHOK Yy CUCTEMax
LEHTPAJ130BaHUX (PUHKOBHX) 1 HaBnaku. [IpukmnaniB Toro icTopis Ja€ HaMm OUTBII HIK JOCTaTHbHO.

Knacuuaumu npukiiagaMu nepxkaBHOT opraHizaiii ekoHOMIKH € nuBLIi3amis CrapogaBHBO-
ro €rumnry, sika ckjiajgacsi Maii’ke 3a Tpu THCSY1 poKiB 10 H.e., 1 CtaponaBHiit Kuraii, ne y XII-XIII cr.
70 H.e. TMaHy4oro Oyja MEeHTpalli3oBaHa TOCHoJapchka cucTeMa 0e3 pUHKY i MPUBATHOBIACHUIIBKUX
BimHOCWH. BHCOKOTO CTymeHs 1eHTpaiizaiii eKOHOMIKK aocsariu nepkaBu iHKIB ([liBneHHa Amepuka),
Himeyunna 3a waciB ¢amusmy. lleHTpanizoBaHa KOMaHAHO-aaMIHICTpaTHMBHA CHCTEMa ICHYyBaja 1 B
CPCP, ne Bucoka 1eHTpatizailisi eKOHOMIKH JIocsATagacss Ha OCHOBI Jep)KaBHOI (3arajlkHOHApOHOT) BiIa-
CHOCTI Ha 3aco0M BHUPOOHMIITBA Ta OOMEXKECHHS PHHKOBHX PETYISATOPIB ACPKaBHUMHU CTPYKTYpamH.
Jlpyra Mozens opraHizailii eKOHOMIKH OyJa XapakTepHa JIJIs aHTHYHUX JIepKaB, 30kpema st CtapoiaB-
Hboi I'penii i Pumy, ae mpubmmusuno B VIII-VII cT. 1o H.e., mopy4 i3 XKOPCTOKHUM IEHTPaTi30BaHUM
YOpaBJIiHHAM TMparero padiB Ha piBHI HAIIOHAIBLHOT €KOHOMIKHM MO Mpari i 3B'I3KH MK T'OCHO-
NapCTBaMU CKJIAJAIACS CTHUXIMHO, Yepe3 PUHOK 1 TOBAPHO-TPOIIOBI BITHOCHHU. KIacCHYHOTO PO3BUTKY
111 MOJIEJTb OpraHi3allii eKOHOMIKH JIOCATIIa B YMOBAaxX KaIliTalxi3My, TOCIOAapchKa CUCTeMa SIKOro, 0C00-
JUBO Ha MEpIIUX eTamnax, po3BUBaJacsi HE MO JiHII MOCUIIEHHS LIEHTpaldi3My, aJAMIHICTpYBaHHS Ta
CTBOPEHHS BEPTUKAJIBbHUX CTPYKTYpP YIPaBJIIHHS, a UIBUJIIE 10 JIiHII PO3BUTKY TOPU30HTAIBHUX 3B'SI3-
KiB MK CAaMOCTIHHUMH TOBapOBUPOOHMKAMHU. A 11€ MOKIIMBO JIUIIIE MPU HASIBHOCTI €KOHOMIYHOT CaMo C-
TIHHOCT1 TOBapOBUPOOHMKIB, OCHOBOIO SIKOI CTaja MPUBAaTHA BJIACHICTh, 1 ITUPOKOTO PO3BHUTKY PHHKY,
PUHKOBUX BIIHOCHH.

KosxHa 3 Ha3BaHHX MOJIeliel Mae CBOT ILTIOCH Ta MIHYCH, SIK1 IPOSIBJISIIOTHCS IEBHOIO MIPOIO 3a-
JIEKHO BiJ] TOTO, B IKUX YMOBaX BOHU 3aCTOCOBYIOTHCS, IKY METY CTaBUTh Iepes] coO0k0 CyCHiIbCTBO
Ta K TOCIIJIOBHO BOHU BTUTIOIOTHCS B JKUTTA. AJie TIOCTYIIOBO, B MIpy TOTO, SIK EKOHOMIKA YCKJIaJHIOBa-
Jacsi, cTaBajia OUIbII MacIITaOHOIO, MPOTUCTOSHHS AepKaBHUX (LEHTPai30BaHUX) METOJIB 11 perymnro-
BAaHHA W YUCTO PUHKOBUX (JIELEHTPANi30BaHUX) CTABAJIO BCE TOCTPIIIMM, IO CYTTEBO BiOMBANOCS Ha
TEeMIIaX PO3BUTKY CYCIHIIBHOTO BUPOOHUIITBA. | X04a pUHKOBHI MEXaHi3M € MOTYTHBOIO PYIIIHHOIO CH-
JIOI0 PO3BUTKY E€KOHOMIKH, JepXaBHe Ii peryiroBaHHs HaOyBae Bce Ounplioro 3HaueHHs. [IpuumHOIO
L[BOTO € Te, 1110 MPOTpec, SIKUI 3a0e3MeuyeThCsl CyTO pUHKOBUMH METOJaMHM, CYIPOBOIXKY€EThCS TOCTPHU-
MU COLIaJIbHUMM KOH(MIIKTaAMM, 3IJIaJUTH AKI MOKIMKAHA CydyacHa JepkaBa, PErylol0ud €KOHOMIYHI
MIPOLIECH.

3.Bunuknenns ekonomiunoi meopii. Mepxkanmuiizm.

ExoHoMmiuHe OyTTs, EKOHOMIYHI SBUIIA ¥ MpOILECH 3aBXKIU NMPHUBEpTANIU 10 ceOe yBary JoJeH,
oco0nuBo BueHUX. Yomy? Piu y TiM, 110 €KOHOMIYHI MUTAHHS TOPKAIOTHCA XUTTSA KOXKHOT JIFOJMHU
BOHHU PETYIIOIOTh MaTepialibHI MOKIMBOCTI, )KUTTEAISIIBHOCTI CIM'T, BHHMKAIOTh Y B3aEMOBITHOCHHAX MK
JIIOIBMHU, MK OKPEMOIO 0C00010 Ta JIEP)KaBOI0, MK NMPUBATHUMU 3aKiIa/laMH, MDK MPUBAaTHUMHU Ta Jiep-
KaBHUMH 3aKJIaJaMH 1 T.[.



[lle B AHTHyHOMY CBIiTi €KOHOMIYHA JTyMKa JOCATJIa 3HAYHOTO PO3BUTKY. EKOHOMIUHI MOTJISAH
Kcenodonra, [Inatona, Apucrorens, a tTakoxx muciureniB CrapomaBuporo €runty, Kurato ta Iumii
MaJji BEJIMKUU BIUIMB Ha PO3BUTOK €KOHOMIYHOI HaYKH HACTYIHHUX ernox. Hemano eKOHOMIYHUX CIO-
CTepe)KEeHb MU 3HAXOoAMMO 1 B 0i0mii. Bana nae meBHe TiyMayeHHS €KOHOMIYHOTO JKUTTS CTapOJaBHIX
HapoAiB. SIK mpaBmIIO, 11 TIIyMaueHHs Jal0ThCs B GOpMI 3aM0OBieH, BKa3iBOK PO MOBEAIHKY JIIOUHH.

AJe X04 eKOHOMIYHI MOTJSAIH, MKOJIU 3apOIMIINCS 1aBHO, EKOHOMIYHA TEOpis K caMOCTiiiHa
HayKa - BUHHMKJIA BIIHOCHO HelaBHO. [lomToBX0oM iboMy Oyi10 3apOKEHHs i

PO3BHUTOK KariTani3Mmy, GOpMyBaHHS HalliOHAIBHOTO pUHKY. To/i x 3'sBUacs 1 Ha3Ba i€l Hay-
KU nonimekonomia. BoHa IOXOIUTH Bifl TIOE€AHAHHS TPHOX JaBHBOTPEIBKUX CIIB "MOJITEHs" - CyCHiib-
HUH, Nep)KaBHUM YCTPiH 1 Bike 3HalloMuX HaM "oitkoc" 1 "HOMOC", M0 B CYKYITHOCTI O3HAYae: HayKa Mmpo
3aKOHU BEJICHHSI CyCIUIBHOTO TOCIIOIapCTBA.

Briepme Ha3Ba "mosirekonomis" Oyna Bxura ppaniryzom AHTyaHoM MoHkpeTheHOM Y "Tpakrari
MOJIITUYHOT eKOHOMII", sikuii mo6aumB cBiT y 1615 p. Homy came Tak MOHKpeTheH Ha3BaB CBill TBIp, a HE
npocTo "ekoHoMmis" abo "exoHoMIKa", sIK 1€ POOMJIM NaBHBOTPEIbKI MHUCIHUTEN a00 HOTO CydacHUKH?
Piy y Tim, mo nounHatouun 3 Kcenodonra it Apucrorens, BCi, XTO B)KUBaB 111 cJioBa (€KOHOMIs, €KO-
HOMIKa), BKJIaJlaJii B HUX MEPBICHUM 3MICT - 1€ JOMOBOJICTBO, YIIPABIIHHSI OCOOMCTHUM TOCHOIAPCT-
BOM, CiM'ef0. Asie MOHKpPEThEH MHIIE HEe PO TakKe TOCrmoaapcTBo. Moro ayMku Gymy ckepoBaHi Ha Hpo-
LBITAaHHSI TOCTIOJIAPCTBA SIK 0epacasHoi, Hayionanvhoi cninbnocmi. Iligkpecaiooun caMme 1€, BiH 1 MOcC-
TaBUB TIEpeJI CIIOBOM eKOHOMIA BUSHAUYCHHS HOIIMUYHA.

[Ipote ronoBHa 3aciyra MoHKpeTh€HA HE B TOMY, 110 BiH JaB Ha3BYy HOBIiil HayIll, a B TOMY, IO
B cBoeMy "Tpakrari”, creniajJbHO NMPUCBIUYEHOMY €KOHOMIYHUM IpoOIemMaM, GiH énepuie 6uodinue oco-
Oonueuii npeomem 00CNIOHCEHH A, GIOMIHHIN 8I0 npedomema iHwiux cycniivnux Hayk. Came 3 bOTO MO-
MEHTY B 3arajJbHOMY MOHSATTI "€KOHOMIKa " MOYMHAIOTh BUIUIATH JBA ACMEKTH: EKOHOMIKY SIK CUCTEMY
rOCIOIapPChKOT AISITBHOCTI Ta EKOHOMIKY SIK CUCTEMY HayKOBUX 3HAHb MPO TOCMOAAPCHKY AISIbHICTh. A
B caMiil €KOHOMIYHIM Haylll movaBcs mporec audepeHitiaiii 3Hanb. 3 0AHOTO 00Ky, POPMYIOThCS TE€O-
pETUYHI EKOHOMIYHI HaYKH, 3 THIIOTO - MPUKJIAIHI.

Mepxanmunizm.

Mepkantuinizm (Bif iTamiiickkoro '"MepkaHTe" TOproBelb, Kymellb), mo4aB (opMyBaTHCS IIE B
OCTaHHIN TpeTHH1 XV CTOMITTS, aje MMPOKOTO PO3BUTKY HaOyB 3 2-1 mosoBuHU X VI cT. Haitbinem Bi-
JOMUMHU TIPEJCTAaBHUKAMU MEPKAHTUJII3MY OyJIn: aHTIiHChKI ekoHoMicTH Yinmbsam Craddopna (1554-1612
pp.) i Tomac Men (1571-1641 pp.), iraniens I'.Ckapyddi (1519-1584 pp.), bpaniy3 Aaryan MoHkpe-
TheH Ta pocisauH IBan [Tocomkos (1652-1726 pp.).

[TomiTrka MEpKaHTUII3MY (HAKOTTMYEHHS TPOIei), MPOTEKIIOHI3MY 1 Aep>KaBHO1 peryiaMeHTartii
rocrnojapcTBa B enoxy cranoBieHHs kamitanizmy (XV-XVIII ct.) Oyna manyro4dor B kpainax €Bponu -
Bix [TopTyranii 1o Mockogii. 30kpema, moynHatouu 3 apyroi mosoBuHU XVII cT., BOHa MIUPOKO 3aCTO-
coByBasiacst @paniriero. Teopiro MEPKAHTUIIIZMY YCITIIITHO PO3pOOIsUIH iTaiichKi cremiamicta. B Himeu-
YUHI MEPKAHTHII3M y (opMi Tak 3BaHOT KaMepalicTUKH OyB O(IIiiiHOI0 €eKOHOMIYHOIO JOKTPUHOIO 10
nouatky XIX ct. [IpoTe nmpoBinHy poJib y po3po0ili i1eii MepKaHTHIII3MY Ta peajizallii MoJIiTUKH MepKaH-
TUJII3MY BIIIrpaiy aHTIIHChKI ekoHOMIcTH. Lle mosicHIoeThCsl TUM, 1110 AHTJIIS paHille HIIUX KpaiH €B-
pomH cTaja Ha IUIAX KaliTadiCTHYHOTO PO3BUTKY 1 ii Oypikyasis mana Ouibliie JOCBIITY B CTBEPIKEHHI
HOBOTO CYCIUTbHO-EKOHOMIYHOTO JIafTy.

4. Knacuuna noaimekoHomis, Rpazmamusm i Mapkcu3m y noaimexonomii. Cyuacnuu eman po3eumiy
CKOHOMIUHOI meopii.

3 PO3BUTKOM KamiTani3my, y 3B’3Ky 3 TUM, 110 KamiTal i3 chepu o0iry npoHukae B chepy BUpOO-
HulTBa (1 (pyHIAMEHTaNbHO TaM 3aKPIIUTIOETHCS), OCHOBHI IOJIOKEHHS MEPKAHTWII3MY IOYHHAIOTh
BTpPAyaTH aKTYyaJbHICTh: Ha MOPSAJOK JEHHUN BUXOJATH HOBI BUMOTH-CBOOOAM TOPTIBII Ta MiANPHEM-
HUITBA. B MONiTHYHIA eKOHOMIi 1€ 3HAHIIIO0 BinoOpaXkeHHS B TOMY, IO KOHIEMI[I MEPKaHTUIIZMY
MOCTYMAETHCA MiCLIEM TEOPETHUUYHUM MOTIsaaM ¢iziokpamie y Ppanyii i knacuunoi wikonu ¢ Annii.
[TounHaeThCs IPYTUil €Tar y po3BUTKY MOJIITEKOHOMII.

®i3iokpaTu - IPeJACTaBHUKK OJHOTO 3 HANPSMKIB KJIACUYHOT IMOMITEKOHOMIl, IKUi BUHUK y PpaHiii
B cepeanHi XIX CT. K peakiiss Ha MepKaHTHII3M. BoHH, Ha BiAMIHY BiJ MEpPKaHTUIIICTIB, Jkepeno Oa-
rarcTBa B6ayanu He B cdepi o0iry (Toprisii), a y BUpoOHULTBI. B 11boMy iX 3acimyra. B Toit sxe uac dizio-
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KpaTtu 0OMeXyBaJld BUPOOHUIITBO JIUIIE 3emMiiepoOcTBOM. [IpoMUCIOBICTh BOHU BBa)Kalld HEMPOyKTHB-
HOIO TaiTy33i0 FOCIIOAAPCTBA, if TOMY Bei 3aifHsTi B 11l cepi Hamexam 10 "GesILIiaHoro Kiacy' .

Bepmmau cBOro po3BUTKY Ha IbOMY €Talli MOJITHYHA €KOHOMISl JJOCSTIIa B MpalsiX MPeICTaB-
HUKIB aHTIChKOT KkimacugHoi mkonu. Lle: Yineswm [lerti (1623-1687 pp.), Anam

Cwmir (1723-1790 pp.) i daBun Pikapmo (1772-1823 pp.). ['onoBHI HAyKOBI JOCATHEHHS KJIACHKIB
- 1le IParHeHHs BUSBHUTH IIMOWHHI 3aKOHOMIPHOCTI B CYCHIIBHOMY JKHTTI; MOCTAHOBKA B LIEHTP T€O-
PETUYHOI CHCTEMHU MPOIECY BUPOOHUIITBA, TPUIOMY OYyIb-sIKOTO BUPOOHHUIITBA, a HE JIUIIE 3eMJIepOO-
CBKOTO, K y (pi3i0KpariB; 3am04aTKyBaHHS TPYJOBOI TeOpii BAPTOCTi; BUABJICHHS HETPYAOBOIO Xapak-
Tepy NpuOYTKIB MIAMPUEMITIB. 3aBISIKH caMe UM JOPOOKaM JaHa IIK0JIa OTpUMaJIa Ha3BY KJIIACUYIHOL.

Ilpacmamuszm i mapkcusm y noimexoHomii,

3 IOCSATHEHHSM KaliTaTiCTUYHUM CYCIIUJIbCTBOM BHCOKOTO CTYIEHS 3PLIOCTI BHSBHIIUCS HOTO BHY-
TpimHi cynepedHocTi. Lle HeMuHy4Ye mOpoAMII0 HOB1 HAIIPSIMKU B PO3BHUTKY MOJITEKOHOMIi, a came mpa-
rMaTH4HY 1 IpojeTtapcbKy nojirekoHoMii (XIX-XX cromitTs).

[IpencraBuuku npazmamuynoi noimexoHoMmil, O-Tiepiie, BUXOAIUN 3 KOHIIETII 00MeXeHOCT1
(dhakTOpiB BUPOOHUIITBA, TOJOBHY POJIb 30CEPEAUIM HAa MUTAHHSAX BHUKOPUCTAHHS OCTAHHIX IS
OJiep>KaHHA NMPUOYTKY, EKOHOMIYHOTO 3pOCTaHHs B IHTepecax nianpuemuis. [lo-apyre, sk iaeosioru 0y-
pKyasii, BBaKaJli OCHOBHUM CBOiM 3aBIaHHSIM IPSIMHIA 3aXHCT, BCUISIKE MPHUKpaIIaHHs Oyp)Kya3HOTO
Jaay, He 3yNUHSIOYHMCh HaBITh MEpe] 3aMOBUYBAHHSIM CYIEPEUHOCTEH KamiTanismy. Aje ICTOPUYHMM
JOCBIJ] IOBIB BaXKJIUBY POJIb COLIATBHUX IMUTAHb y PO3BUTKY JIFOJICHKOTO CYCHIBCTBA, TOMY TParMaTHKH
XX cT. 3MyIIeHl BCE YacTIllle BJABATUCS JIO PO3IJISAY B €KOHOMIUHIN Teopii 1 COIiaIbHO-€KOHOMIUHUX
MATaHb, X04a BIABOIATH 3/I€OUTBIIOTO iM JPYTOPSIHY POJIb.

BigMiHHICTE TpeaCTaBHUKIB MparMaTUYHOT MOJITEKOHOMII BiJl iXHIX MOTEPEIHUKIB TOJSATAE B
TOMY, II0 MPEACTaBHUKHU KJIACHUYHOI MOJITEKOHOMIi MParHyiu pO3KPUTU NIHCHI 3aKOHU CTAHOBIIEHHS
Ta PO3BUTKY CYCHUIBHOTO JIay, B SKOMY BOHU *wiHd (Kamitanizmy). Tomy A. Cwmir 1 J. Pikapro BuBogu-
JI TIparHeHHS JI0 TPUOYTKY, HAarpOMaDKEHHS KaIliTary 13 3aKOHIB BUPOOHHUIITBA. [IparMaTuKH K 3 METOIO
amoJIoTil KamiTaTICTAYHOTO BUPOOHHUIITBA OOMEKYIOTHCSI OIMCOM 1 ITOBEPXHEBOIO KiIacu(iKaIli€ro 30BHI-
ITHBOT BUJIMMOCT1 €KOHOMIYHHUX MPOIIECIB 1 HE PO3KPHUBAIOTH iX CYTI, a caMl 3aKOHU BUPOOHUIITBA BU-
BOJSTh 3 EKOHOMIYHUX 1HTEpECiB OypiKyasii, mparHeHHs J0 TpuOyTKy.

[IparmaTusm, BpaxoBYIOUYH IHTEPECH MAHYIOYOTO KJIACy KaliTaTICTUYHOTO CYCUIbCTBA Oypikyasii,
nounHauu 3 30-x pokiB XIX cT., cTaB TOMIHYIOUHM HANPSIMOM PO3BUTKY MOJITEKOHOMII.

Sx mpoTuBara nparmMaTU4yHiA OMIT eKoHoMii B cepenuHi XIX cr. BuHukae nposierapchbka eKOHO-
MiuHa Teopist. OcHOBH ii 3akmaau imeosiorn podiTHu4oro kiacy Kapnm Mapke 1 @pinpix Enrensc. Ha
Bi/IMIHHY Bi IparMaTH4HOI MOJIITEKOHOMII, SIKa YBIKOBIUY€e OYp)Kya3HUH Jiaj, MPOJIETapChKa, PO3KPH-
BAalOYM BHYTPINIHI CYIIEPEYHOCTI KaIliTajli3My, TOBOJUTH, 10 KaIliTali3M TaK caMO 3aKOHOMIPHO, SIK BiH
MPUHIIOB Ha 3MiHY ()€0/1al1i3My, MOBUHEH MOCTYIUTHCS MICIIeM HOBOMY, OUTBIIT MIPOTPECUBHOMY CYCITi-
JBHOMY JIQZIOBI - comializMy. PO3BHTOK MapKCHCTChKa EKOHOMIYHA TEOpis OTpuUMajia B IIpalsix
B.1.JIenina (1870-1924 pp.), a npakTuuHe BTiIEHHS 1i el 3HalIUIM B TOOYAOB1 MepIIoi B CBITI coliani-
CTHYHOI AepkaBH - Pagsacpkoro Coro3y (1922 p.), mpuyrHu po3naay sIKOTO - MpeaMeT JOCTiKEHb Maii-
OYTHIX €KOHOMICTIB 1 MOJITOJOTB.

Cyuachuit eman po3eumky eKOHOMIYHOT meopii.

Mexeto, 110 MOUISE€ HA3BaHI JiBa HANMPSIMHU B €KOHOMIUHINM TEOpii, € BIIHOIICHHS JI0 BJIACHOCTI Ha
3acobu BupoOHUITBA. [IpeacTaBHUKN TparMaTUYHO1 MOJITEKOHOMIT BIICTOIOIOTH MPUBATHY (GOpPMY Biac-
HOCTI SIK OCHOBY CYCIIUIBHOTO Jlaly. MapKCHCTH  BBaXKalOTh, 1110 TAKOIO OCHOBOIO, sIKa MoOKe 3a0e3me-
YUTH HaWBUINY €(EeKTUBHICTh PO3BUTKY CYCHUIBHOTO BUPOOHUIITBA, € CYCIIUIbHA BJIACHICTh HA 3aC0O-
061 BUpOOHUITBA. [CTOPUYHUI e TOCBIJ CBIUYHUTH, IO NPOTUCTABIEHHS LIUX JBOX (OPM BIACHOCTI,
MOPOJIKYIOUN TOCUTh CEpHO3HI COLialIbHI KaTakIi3MH, rajJbMye CycniabHUM nporpec O0uaBi Gopmu B
CBOIif 0araTorpaHHOCTI MOXYTb CIIPHUATH COILiaIbHO-€KOHOMIYHOMY po3BUTKY. [IpoGriema nomsrae nu-
111€ B TOMY, SIK BOHM BUKOPUCTOBYIOTBHCS BIANOBIAHO 0 KOHKPETHUX YMOB Ta CTYIEHS PO3BUTKY MPOIYK-
TUBHUX CHJI CycliibcTBa. Lle, 30kpema, € mpo01eMoro HoMep OJIMH Ul CydacHOi YKpaiHH, eKOHOMIKA K01
€ TePEXIAHOIO.

Came npo6sieMOr0 MO€JHAHHS MO3UTUBHUX PUC MParMaTHYHOI IIKOJIH, KA Ma€ Baromi JoOpoOKu
B 3'ACYBaHHI 3aKOHOMIPHOCTEH MIKpOEKOHOMIUHHMX MPOIIECiB, 1 KIACUYHOI Ta MApKCHUCTCHKOT MOJIIT-
€KOHOMIT 3 iX 0€3CYyMHIBHUMHM JOCATHEHHSIMH B Taly3i, BUPIMICHHS COLIATbHUX MHUTaHb 1 BUSBJICHHS




3aKOHOMIPHOCTEH TIPOXOHKCHHSI MAaKPOCKOHOMIYHUX MPOIIECIB 1 MOBUHHA 3aiiMaTUCSI EKOHOMIYHA TEOPis
Ha Cy4aCHOMY HOBOMY eTarli ii pO3BUTKY.

5.1Ipeomem i memoo ekonomiunoi meopii.

Ilpeomem exonomiunoi meopii.

Koxxna Hayka mae cBiii npeamer BuBdeHHs. [1lo  BuBUae ekoHomiuHa Teopis? JoOpux 150
pokiB micisi MOHKpEThEHAa €KOHOMIUHA TEOPist po3Iiisiaaiacs MepeBakHO SIK HayKa Ipo JIepyKaBHE roCIo-
napctBo. I mume npu A.Cwmirti xapakrep ii 3MiHuBca. BoHa cTana mepeTBOproBaTHCS B HAyKy PO 3aKOHU
PO3BHTKY I'OCIIOIAPCTBA B3araji Ta Mpo €KOHOMIYHI BiTHOCHHH KJIaciB 30KpeMa. B cydacHHX ymoBax
3araJibHUM OO'€KTOM BHBYEHHS BHCTYIA€ CYCHUIbHE BHPOOHUITBO SIK LUIICHWA OpraHi3amiiHo-
COIIATbHO-CKOHOMIYHUI KOMIUIEKC (EKOHOMIKA).

A TIOJIITEKOHOMIsl BUBUA€E HE BCE€ BUPOOHUITBO. ToyHImIe HOro acnmeKkTH BHBYAIOTH IHIII TEX-
HIYH1 HayKu. [IpeaMeToMm ke mosIiTeKOHOMIT JIMIE COLlalbHO-€KOHOMIYHA CYTh BUPOOHHUIITBA, TOOTO Ti
BUPOOHUY1 (EKOHOMIUH1)BIJHOCUHH, SIKI BUHUKAIOTh MK JIFOJIBMU B Tpolieci QyHKIIIOHYBaHHSI CYCILIb-
HOTO BUpOOHHUITBA.. CaMe UM MOJIITEKOHOMIS BIIPI3HAETHCS BiJ "€KOHOMIKCY" - HAlOUIbII MOIIUPEHOTO
Kypcy 3 €KOHOMIYHOI Teopii Ha 3axo/ii, MPeaMET SIKOro BiIoOMHI amepukaHchkuil ekoHoMmicT I1. Camye-
nbCOH, aBTOp momyispHoro miapyynuka "EKOHOMIKA", Bu3nauae tak: Ile Hayka, 110 BUBYAE, K
JIIOJIU 1 CYCIIBCTBO 3A1MCHIOIOTH KIHIEBUI BUOIp PIAKICHUX PECYpCiB, 100 BUPOOISATH pi3HI TOBapH 1
PO3MOAUIATH X O CHOKKMBaHHS. TOOTO, EKOHOMIYHA TeOpisi MOBUHHA JaTH BIIMOBIAb HA TPH OCHOBOIO-
JIO’KH1 MU TAHHS:

I. o noTpiOHO BUPOOISTH 1 B KM KUTBKOCTI?

2. SIk, 3a TOTIOMOTOIO SIKHX PECYPCIB 1 TEXHOJIOTIH OYAyTh BUPOOIATHCS HEOOXiMHI ToBapH?

3. Jlnst KOro MPU3HAYAIOTHCS TOBAPH, 110 BUPOOIISIOTHCS?

B nmpuHnumi 3 TakuM BH3HAYEHHSM TIPEAMETY €KOHOMIYHOI Teopii MokHa Oyi0 O MOTOJAUTHCS, K-
0 HEe OpaTH 10 yBaru COIaJIbHO-TIOJITHYHY 000JIOHKY OY/b-SKOTO CYCIIJIBHOTO BHPOOHHIITBA, 000-
JIOHKY, sIKa BU3HA4YaJIbHO BIJIMBA€ HA XapaKTep BUPIMICHHS MOCTABICHUX MUTaHb. SIKIIO K Bpaxo-
BYBaTHU COI1aJIbHO-TIOJIITUYHE CTAHOBUIIE, B SKOMY BiJJOYBA€ThCSA CyCHUIbHE BUPOOHUIITBO, TO TaKe
BU3HAYECHHS NpEeAMETY TEOPETHMYHOI EKOHOMIYHOI HAyKM 3HA4YHO 3BY)KYE MOro paMmKH, 3BOJUTH 10 BU-
BUCHHSI CyTO OPTaHi3aIlifHO-€eKOHOMIYHHMX, TEXHIKO-EKOHOMIYHHX 1 TICUXOJIOTTYHUX MUTaHb, 10 3a0e3me-
YYyIOTh BUCOKHMH NpUOYTOK IpU MIHIMAIbHHUX 3aTpaTax, TOOTO JO MHUCTEUTBA BKJIaJaHHSA Ta Harpoma-
JOKEHHSI KalliTaiy, a 1Mo cyTi 10 "XpeMacTUKHu'", HeMUHYYICTh MOSIBH SIKO1, Oyia rnependaveHa e Apuc-
toteneMm. Came "xpemacTuka" 1o CyTi ¥ cTae MpeaMeTOM BUBUYCHHS 3aX1THOT TEOPETUYHOT HAYKH.

IIpeamMer ekoHOMiYHOT Teopii TpakTyeThcs 3HAUYHO IUpiie. BuByaroun BUpPOOHHUUI (€KOHO-
MIYHI) BIJHOCHUHHU JIIOJICH, BOHA pO3TJSAIAE HE JUIIE OpraHi3amiiHO-€KOHOMIYHI Ta TEXHIKO-
€KOHOMIUHI MUTaHHA (HaJgar4u iM JOCUTh BaXJIWBOTO 3HAUYCHHsS), ajie W BHUBYAE COIIAIbHO-
€KOHOMIYH1 YMOBH, B KUX BIJOYBa€TbCS KUTTEALUIBHICTD Jtoei. ToMy eKOHOMIYHA TeOopis Ja€ MOXK-
JIUBICTh BIAMOBICTH HE TUIBKW HA MUTAHHS: IO, K 1 I KOTO MOTPIOHO BUPOOJIATH, aje ¥ Ha MUTAHHS
OUTBII CYTTEBi: YMM BU3HAYAETHCS XapaKTep BHPOOHUIITBA, PO3MOILTY, OOMIHY Ta CIOKUBaHHS Marepia-
npHUX Onar? YoMy npu BHPOOHHUIITBI MPOJOBOIBUOT MPOAYKIlII B KUIBKOCTI, IKa MEpPEBEPIIyE MaiKe B
YOTHUPH Pa3W HOpMaJibHI MOTpeOu yroeit, 6m3bpko 200 MITH. YOJI0BIK Ha IUIAHETI MIOPIYHO MTOMHUPAE
Bix ronoay? Yomy collianbHa CpaBeINBICTh, O AKOI JIOJICTBO MparHe BCIO CBOIO 0AraToBIKOBY iCTO-
pito, sIKa JEXKUTh B OCHOBI XPUCTUSHCBKOI peiirii, TOCATHEHHs SKOi JeKJIapyeThcs OUIBLIICTIO CycC-
HNUIBHUX peopMaToOpiB BOPOAOBXK YK€ COTEHb POKIB, TaK 1 HE CTajla HOPMOIO )KHUTTS JIIOJICBKOTO CyCIi-
nscTBa? Hapemri, oMy YkpaiHa, Marouu HalKpalli CTapTOB1 YMOBH cepesl yCiX KOJMIIHIX peciyOik
CPCP, onuaunacs yepe3 20 pokiB Micis POroJIOMIEHHS CAMOCTIHHOCTI UM HE B HAMTipIIMX yMOBax?

CBoiM mpeaMEeTOM EKOHOMIYHA Teopis BIAPI3HAETbCA I BiJ NPUKIAJAHUX EKOHOMIYHMX HayK.
OcTaHH1 BUBYAIOTh YMOBH, 5IKi (GOPMYIOTh KiHILI€BHIl BUOIp ONTHMAaIbHOTO BapiaHTy BUKOPHUCTAHHS
pecypciB s HaHOUIBII BUTTHOTO BUPOOHUIITBA TOBAPIB (IOCIYT) Y KOHKPETHHX ranyssx (cdepax).

Te >k came MOKHa CKa3aTy 1 PO BIAMIHHICTB BiJ MIKPO - 1 MAKpOEKOHOMIKH. MiKpOEKOHOMIKa BU-
BYAe€ 11 IpollecH Ha piBHI minnpuemcTsa (pipmu). MakpoekoHOMIKa - Ha PiBHI CyCNIbCTBA (Aep>KaBu).
ExoHoMiYHa Teopis po3riisiiae BUpOOHUY1 BITHOCHHHM K HA MIKPO -, TaK 1 HA MaKpOPIBHIX.

Memoo exoromiunoi meopii.




JlocmipKyroun CBiid MpeaMeT, KOXKHA HayKa BUKOPHCTOBYE IEBHI METOIU. SIK eKOHOMIYHA Teopis
BHBYAE, Mi3HAE CYTh EKOHOMIYHHUX MPOIIECIB?

Binmosigarouu Ha 11e TUTaHHS, CIIIT TAM'ATATH, 110 HAYKOBE Mi3HAHHS KUTTS BIIPI3HIETHCS Bl HO-
ro 0e3mocepeIHHOTO CHPUIHATTS TUM, 1[0 BOHO NMPOHUKAE B CYTh IPOLECIB 1 SIBUI, PO3KPHUBAE IX MPHU-
YUHHI 3B'I3KH Ta B3a€MO3AJIEKHOCTI, BUABIISIE TPUYMHM Ta PYIIIHHI CHJIM COLIAIILHOTO i €KOHOMIUHO-
ro po3BUTKY. be3nocepenne  CHpUHHATTA pearye JHIIE HAa MOBEPXOBi (OPMHU MPOSBY THX UM IHIIHUX
SBUII 1 TIporieciB. ToMy HayKOBHH IMiAXiJl BUMarae 3aCTOCYBaHHS TMEBHHUX METOMIB ITI3HAHHS CYTI
MPEIMETY, 110 BUBYAETHCSI.

VY3arajgpbHIOI0YMM 1 HAYKOBUM METOJIOM, SIKMM KOPHUCTYIOTHCSI €KOHOMICTH, MOCTIKYIOUN 3aKOHO-
MIpHOCTI (PYHKITIOHYBaHHS COLIAIbHO-EKOHOMIYHOI CHCTEMH a00 il OKpEMHX €IIEMEHTIB, € JlaleKmUuYHul
Memoo. Bin nependavae BUBUCHHS SIBHII 1 IPOIECIB EKOHOMIYHOTO XHUTTA: a)B iX 3arajJbHOMY 3B'SI3KY i
B3a€MO3AJICKHOCTI; 0)B cTaHi 0e3MepepBHOr0 PO3BUTKY; B)KOJIH KUIbKICHI 3MiHH, SIKi BAHUKAIOTh Y MPO-
1[eCl pO3BUTKY, BEAYTh 710 3MIH SIKICHHX. J[’KepenoM po3BUTKY OyAb-sIKMX MPOILECIB 3T1HO 3 UM Me-
TOJIOM BH3HAETHCS €THICT 1 00POTHOA TPOTUIICIKHOCTEH.

KoHkpeTHO niaJleKTUUHUN METOJ peani3yeThCs B €KOHOMIUHIM Teopii (00 TyT HEMOKIHUBO
3aCTOCYBAaTH METOJ J1abopaTOPHOTO aHalli3y a00 EKCIEPUMEHTY) 4Yepe3 Memoo HayKoeoi abcm-
pakuii. AOcTparyBaHHsI B €KOHOMIYHIN Teopli 03HaYa€ MUCJICHHE OYMILEHHS HAIMX YABJIEHb PO Mpolie-
CH, 1110 BUBYAIOTHCS, BiJ] BUNIQAKOBUX, MUHYJIUX, OMHUYHUX SBHUIL, (PAKTIB 1 XapaKTEPUCTUK 1 BUALUIEHHS
B HUX ABHUII 1 (AKTIB CTIMKWX, TUIIOBUX, OCHOBOIOJOXHUX. Takuil MiAXi TO3BOJISIE BCTAHOBUTU CYTh
MIPOLIECIB 1 HE 3MIIIYBaTH ii 3 GopMOIO, B K1l JaH1 MPOLECH MOCTAIOTh Mepej] HaMH Ha OCHOBI ix Oe3rmo-
cepeqHbOro crnpuiHATTA. Ha migcraBi HbOro 3'ABIASETHCS MOXIUBICTH (GOPMYIIIOBATH KaTeropii i
3aKOHHW HAyKH, PO IO MOBA ITiJie¢ B HACTYIHHUX TeMax. 3'ICyBaHHS CYTI MPOIECY Ja€ MOXKIUBICTh
MOBEPHYTHUCA /0 TOTO, BiJl YO0 Ha MOYATKOBOMY eTalll HeoOxigHo Oyno abcTparyBaTucs 3 METOIO
BUSIBJICHHSI OUTBII CYTTEBHX BIIHOCHH. Y pe3ylnbTaTi KOHKpeTHE (popMma) MOocTae BKe HE BUMAJIKOBUM
HarpoMaJDKEHHSM SIBUIII,  IUTICHOIO CHCTEMOIO CYCIUTBHOTO KHUTTS.

A 11e 03Havae, 110 MPOIEC MI3HAHHS B €KOHOMIYHIA TEOpil HE 3BOAUTHCS JUIINE A0 OTPUMAHHS
Xo4a ¥ MpaBWIBLHHX, ajie pO3PI3HEHUX BUCHOBKIB 1 y3arajibHeHb. BiH mepeabdadae po3ris Oyab-saKoTO
SIBUIIA SIK YaCTKy €JMHOT IUTICHOT CUCTEMHU, SIKY SIBJISIE COOOIO JIIOJCHKE CYCIUTBLCTBO. TOMY BaKIIMBUM
3aBJIaHHSM TIPOILIECY MI3HAHHSA B €KOHOMIYHIN TEOpii € MPUBEICHHS ONTUMAIBHUX BUCHOBKIB JI0 CUCTEMH,
BHSIBJICHHSI KOOPJAMHAIIIT 1 cyOOpAMHAIlIT KaTeropiid 1 3aKOHIB, siKi O BimoOpakanu 00'€KTHBHY CTPYKTYPY
CYCIIUIBHOI'O OPraHi3My, 110 BUBYA€ThCs. OTxe, METO]| Mi3HAHHS [MOBUHEH HOCUTH CUCTEMHHUH Xapak-
Tep.

AOCTpakTHUN METOJI BKJIIOUA€E B ceOe i Taki METOIM Mi3HAHHS BUPOOHUYMX BITHOCHH, SIK aHAI3
1 cuHTE3. 30KpeMa, B MPOLECt aHanizy NPeAMET JOCIDKEHHS pO3UJICHOBYEThCS, MUCICHHS WJle BiJ BU-
JMMOTr0, KOHKPETHOT'O 10 a0CTpakTHOTO. B mpoleci cuHTe3y JOCHIPKYEThCS €KOHOMIYHE SIBUILE Y B3a-
€MO3B'A3KY 1 B3a€EMO/Iii HOro CKJIaJ0BUX YacTUH. MUCIIEHHS TYT 1]1€ B 3BOPOTHOMY MOPAIKY - Bix abcTpa-
KTHOTO JI0 KOHKPETHOTO, Bifl PO3YMIHHS CYTi BITHOCHH JIO0 MPOSIBY 1X y KOHKPETHIH cutyarii. OTxe, aHa3
CIpUSIE BIIKPUTTIO ICTOTHOTO B SIBUILII, & CuHmMe3 3aBEPIIYE PO3KPUTTS CYTI, 1a€ MOXJIMBICTh TOKA3aTH, B
AKUX (popMax 115 CyTh MPOSIBISIETCS B peaibHI €KOHOMIUHIM JIHCHOCTI.

HayxoBe mi3HaHHS CyCHUTBHUX MPOLIECIB MEepedavae TaKoK BUKOPUCTaHHSA B €KOHOMIUHIHM Teopii
€KOHOMIKO-MaTeMaTHYHUX 1 CTATUCTUYHUX METOJIB y L0 Ja€ MOJKJUBICTb BU3HAYaTH HE JULIE
SKICHI, a ¥ KIJIbKICHI MapaMeTpH MpoIleciB, 10 BUBYAIOThCA. HapemTi, HeOAMIHHOI YMOBOIO 3'ACY-
BAaHHS CYT1 i KOHKPETHHUX (OpPM MPOSBY MPOIECIB 1 BUIL €KOHOMIYHOTO CHOTOJAEHHOTO OYTTS € MO€E-
HaHHS JIOTIYHOTO ¥ iCTOPUYHOTO MiJIX0/11B PU BUBUEHHI IPEMETY MOJITEKOHOMII.

KBanidikoBane i 00'eKTUBHE 3aCTOCYBaHHS IIbOI'O METOY BIJIKPUBAE IIJISX IO PO3B'SI3aHHS 1OCUTh
BAXUIMBUX MPOOJIEM JUIsl Cy4acHOTO eTany pedopMyBaHHS COLIaJbHO-€KOHOMIYHOTO J1ay YKpaiHu. A
came: 1.Yomy BiIbHMI (HEperyjabOBaHUMN) PUHOK, SKUM OyB TakuM edekTuBHUM 3a yaciB A.Cwmita, He
CTaB 1 HE CTaHe MaHalleelo B CydacHUuX ymMoBax? 2.HYomy apibHOoTOBapHE ((hepMepchbKe) rocrnoaapcTBo, Ha
AKOMY TpuMaiacs ekoHomika XIXcT., He BuBezie YKpaiHy B UMCIIO [UBLII30BaHUX KpaiH? 3.Yomy Kpumi-
HaJIbHI METOIM PO3/EP>KaBICHHS Ta MPUBATU3ALl]l BIACHOCTI, XapaKTEPHI s EPBICHOTO HArpOMaIXKEeH-
Hs Kamitany B €Bpomni y XVI-XVII cronitTsax, He npuBeayTh 0 CTBOPEHHS B YKpaiHi B HaiOmkui 100
POKIB COLIIAJIbHO OPIEHTOBAHOT €KOHOMIKH? 1 T.[I.

3aBeplIaibHOIO JTAHKOI0 METOJy €KOHOMIYHOI Teopii BUCTYyNAa€ CYyCHiIbHA MpakTUKa. T1IbKH B
npoleci NpakTUKU MoXke OyTH BH3HA4Y€Ha ICTUHHICTH a00 XMOHICTh TEOPETUYHUX abCTpakiii,
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BUPOOJICHNX HaYKOBUM MuUCJHeHHsAM. [Iporec misHaHHSA peasbHOT MiiCHOCTI MOYUHAETHCS 3 MPAKTHU-
KM i 3aBepIIYETHCS MPAKTUKOIO, sIKA MIATBEPKYE a00 BIIKUAAE BIAMOBIIHI HAYKOBI y3arajlbHEHHS pe-
aJIbHOT JICHOCTI.

OTxe, METOJT EKOHOMIYHOT TEOpii, 32 JOMOMOTOIO SIKOTO BUBYAOTHCS BUPOOHHMYI BITHOCHUHU, CITH-
paeThCs Ha JIANIEKTUYHUNA CBITOTIISAA. BUKOPUCTOBYIOUM MaTeMaTU4Hi 3aCO0M aHaNi3y # CHHTE3y €KO-
HOMIYHHMX MPOUECIB 1 SIBUIL, BiH IOCIIIKYE X B ICTOPHUYHOMY PO3BUTKY, a TAKOXK Y AlaJIeKTHUYHIN
€THOCTI KUTBbKICHHX 1 SIKICHUX 3MiH. JIuile Ha Takii OCHOBI €KOHOMIYHA TEOPis MOKE NMOCTAaBUTHU Ha
CIYXXIHHS JIOJCHKIA MPAKTUI CBOT BHCHOBKH.

6.0cno6ni meuii cyuacnoi eKoHoOMIuHOT OYMKU.

ExoHomiuHa Teopist - HaykKa, sKa BUBYA€E caMi OCHOBH JIIOACHKOTO OYTTs, BOHA 3adillae HTEpecH
BCIX BEpCTB HaceJIEHHS, KJIaciB, y TPYIyBaHb 1 BIAJHUX CTPYKTYp. Tomy B i1 Mexkax 3aBxau (popMmyBa-
JUCS PI3H1 KOHIIEMII], IIKOJU, HANIPSAMKH, SIKI IPEIMET TOJITEKOHOMII, T1 UM 1HIII €KOHOMIUHI SBUIIA
Ta MPOIECH TPAKTYBAIH 1 TPAKTYIOTh 3 TTO3MI[IM 1HTEPECIB CBOTO KJIacy, Ti€i YK 1HIIOI BJIAJHOI CTPY-
KTypH a00 MEeBHOIr0 MpOILIapKy CycnulbCTBAa. B cydacHuX ymoBax B €KOHOMIUHIN TeopeTHUHIN Haylll
BUIUISIOTHECS TaKl OCHOBHI TEYIl:

- Exonomiunuit niéepanizm (teopis ekoHOMI4HOI cB0Oou). [IpencraBHuKkY 11i€i Tedil HE BU-
3HAIOTh HEOOXITHOCTI BTpYUYaHHS J€pP>KaBU B eKOHOMIYHE KUTTA. [IprpoaHum peryasaropom Horo, Ha iX
IyMKy, BUcTynae puHok. HaiOinbme npuxunbHukiB Mae B CIIIA, ekoHOMIYHIN cUCTeM1 SIKMX Hal-
OUIbII TpUTaMaHHI 11e1 eKOHOMIYHOT cBoOoAM. JlOCUTh MOMYASPHUMH MOTJISIAM €KOHOMIYHOTO Ji0e-
panizMy Oynu B MEpIi pOKH CTAaHOBJIEHHS €KOHOMIYHOI cucTeMHu camocTiitHoi Ykpaiau. Cepen mpubiu-
HUKIB €KOHOMIYHOTO JIiOepasizMy BUIUSUIHCS €KOHOMICTH, SIK amepukaHenp JIronsir Mizec (1881-1973
pp.) 1 3ragyBanuii yxxe Opigpix Xaitek. B Ykpaini anomoreramu iiei €KOHOMIYHOT CBOOOIU BUCTY-
MaJIk MepeBakHo TnpeactaBHuku Pyxy (miarpumysani [Ipe3unentom JI.KpaBuykom) mo Tux mip, MOKH
HE JIEMOHTYBAJIM IEHTPaAJI30BaHy CHUCTEMY YIpaBJIiHHSI eKOHOMIikoto. [lounnaroum 3 1994 p. Ouib-
ITICTh 3 HUX TEPEXOASATh Ha 1HIII MO3UITIi.

- Exonomiunuit oupusicusm. IlpecTaBHUKU MOTO OOTPYHTOBYIOTH HEOOXITHICTh CHUCTEMAaTH-
HO1 peryisiii eKoHOMIKH 3 00Ky aeprkaBu. [nean nupmxkuctiB "perynpoBana ekoHomika'". Ilepii kKoHIie-
MIii eKOHOMIYHOTO TUPKU3MY BUHUKIN Ha pyOexi 20-x 1 30-x pokiB XX cr. y ®panmii. Sk Teuis
€KOHOMIYHOT AYMKH €KOHOMIYHHMHA IUPWKU3M OdopMUBCS micas 2-i cBiToBOi BiiHHM. Bin 00'ennye
KOHIIeNIii ¥ MOTJIsAaH, MOB'A3aH1 i71e€l0 "HeIoCTaTHhOI €(DEeKTUBHOCTI" PHUHKOBOTO MEXaHi3My, 00-
MEXKEHOCT1 "MpuBaTHOI iHIMIaTUBU" Ta HEOOXITHOCTI CBIIOMOI'0 BTpyYaHHS B €KOHOMIUHI MPOIECH, B
nepiry 4epry 3 00Ky aepkaBH. Sk mpakTHkKa, €CKOHOMIYHUN JUPKU3M Iepeadadae: a)HaIioHaIi3aIio
Ta YTBOPEHHS 3HAYHOTO JIEP)KABHOTO CEKTOpa y BUPOOHHMIITBI Ta KpeIUTHO-OaHKIBCHKIH cdepi;
0)aepxaBHe (piHAaHCYBaHHS Ta OpIEHTAIlI0 KaliTaJOBKJIAJCHb; B)IIJIAHYBAaHHSI €KOHOMIKH; aJaMiHIiC-
TPAaTUBHHUI KOHTPOJb HAJl KPEIUTOM, IIHAMU, 3apOOITHOIO IIATOIO.

OCHOBHHMMM 3araJbHOTEOPETUUHUMHU KOHIICTIIIMH €KOHOMIYHOTO TUPIKU3MY € KOHIeMIii "pery-
THOBaHOI eKOHOMIKH", "3MiIanoi ekoHoMiku", "mnanoBoi ekoHomiku". [lpencraBuuku: b. ne XKyBenernsn,
E.T'eitnak, XK.Ilipy, P.Kyp6i ta iH.

- Incmumyuionanizm - Tedisl B MOJITEKOHOMII, sKa BUHUKJA B KiHli 19 — mouatky 20 ct. [Ipu-
O1UHUKH ii CTOATH Ha TiM MO3UIIi, 0 PYMIIHHUMHU CUJIAMH €KOHOMIYHHMX IMPOIECIB € MO3aeKOHOMIUH1
¢daxTopu. ToMy roJIOBHUM 3aBJIaHHSM MOJITEKOHOMII BOHU BBa)KalOTh BUBUCHHSI BIIMBY Ha €KOHOMIKY
pi3HUX "IHCTUTYLINH" - nepaBu, NpaBa, MIPUBATHOI BIACHOCTI, MOJATKIB, CiM i, peinirii, MoHomoii. IH-
CTUTYIIIOHAJII3M - OJIHA 3 EPUIMX TeUil MOIITEeKOHOMI, sKa BUCTYIHIIIA 3 BUIIPABJAHHAM "aMIHICTpaTH-
BHOTO Kamitanizmy" (Jep>kaBHO-MOHOTIOJIICTUYHOI0), BBA)KAIOUH, 110 Jep>KaBHE BTPY4aHHS B €KOHOMI-
Ky — 1€ BBEJIEHHs "COIlialbHOTO KOHTPOJIO" HaJ BUPOOHUITBOM ab0 opraHizalis "peryiboBaHOl €Ko-
HOMIKH".

BusHayHMMM TpeICTaBHUKAMU IHCTUTYIIOHANI3My OyiM BioMi aMepHKaHChKI EKOHOMICTH
Y.I'aminbToH, ¥Y.Mituemn, [Ix. K. ['enOpeiT.

- Mapkcu3zm - BUHUK B ceperHi 19 cT. sk y3aranbHEHHs AOCBIAY TOTO Mepiofy icTopii, KOJIu B Te-
penoBux KpaiHax €BpOINHU 3aroCTPHIIUCS CYNEPEeYHOCTI, BIACTUBI KamiTaai3My, 1 Ha apeHy MOJITUYHOI
60poTHOM BUHIIOB POOITHUYMI Ki1ac. MapKCHU3M Y MOJIITEKOHOMII - 1€ CHCTeMa COLIaIbHO-eKOHOMIYHUX
MOTJISIIIB HA 3aKOHU PO3BUTKY BUPOOHHUIITBA Ta PEBOJIOLINHI MepeTBOPEHHS JNIOJACHKOTO CyCIi-
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abcTBa. Tomy ioro npuOiYHMKN BBAXKAIOTh TOJIOBHUM 3aBJaHHAM MOJITEKOHOMIii BUBUCHHS 00'e-
KTUBHUX €KOHOMIYHHMX 3aKOHIB, sIKi TIepe10a4aroTh HEMUHYYICTh (JOPMAIITHOTO PO3BUTKY iCTOPII JIFOIC-
TBa i HA OCHOBI IHOTO (POPMYBAHHSI EKOHOMIYHOT MMOJITUKH JICP>KABH.

OCHOBOTIOJIO)KHUKaMU MapKCH3MY Ta MPAKTHYHUMH HOro MpoBigHUKaMu B KUTTS Oynu K.Mapke,
@.Enrensc, B.JIenin. ¥V cydacHHX yMOBaxX MapKCH3M SIK T€Yis B MOJITEKOHOMII Mmicist OUTbII SIK CTO-
JTITHBOT'O BU3HAHHS IIHPOKUM 3arajioM JII0JIeld y BCbOMY CBiTi, IEpeKUBA€ NMEBHUN 3aHemnan, BinOy-
BA€THCS MPOIIEC OUMIIEHHS BiJl 3aCTapiTUX MOTJISIIIB 1 IOTM, SIKi HE BUTPUMAIIM BUMIPOOYBAHHS YaCOM.

- Heonibepanizm - oquH 13 HaNpsIMiB cydacHOl €eKOHOMIYHOI Teopii, AKUH MPUIIIOB Ha
3MiHY €KOHOMIYHOMY JIibepanizmy, ifel SKOTO BUSBUIUCS HE XUTTECIIPOMOKHUMHU B YMOBAaX, KOJIU
nocTiiiHe Oe3rmocepenHe BTPyYaHHS JEP’KaBU B TOCHOJAPCHKE XKHUTTS CTANO HEBII'€eMHHUM (aKkTOpOM
npouecy BiarBopeHHs. Moro npuGiuHMKN HAMAralOThCS OOIPYHTYBATH HEOOXiMHICTh OEIHAHHS JIEP-
’KABHOTO PETYJIIOBAHHS €KOHOMIKH 13 3[IIICHEHHSM MPUHIMITIB BUTbHOT KOHKYpeHIii. B Toii sxe dac Heomi-
OepaiicTd, Ha BIIMIHY BiJl CBOIX IOIEPEIHUKIB, HE BBAXAIOTh, L0 i BUIbHOT KOHKYpPEHLII MOe OyTH
3a0e3rneyeHa aBTOMaTu4HO. BOHM BU3HAIOTH psiji CYTTEBUX HENOJIKIB KamiTani3My (IaHyBaHHS MO-
HOMOJIIH, JUCIPONOPIii Ta EKOHOMIUYHI KPpHU3HU), K1 1ePOpPMYIOTh MEXaHI3M PUHKOBO-
ro perynwBaHHga. Tomy Heonibepanu poOIITh BUCHOBOK MPO HEOOXIAHICTH MOCTIMHOTO
Jep>KaBHOTO BTPYYaHHS B €KOHOMIKY 3 METOIO CTBOPEHHS CIPHUSATIMBUX YMOB Ui KOHKYPEHIIii i CBO-
0011 1IIHOYTBOPEHHSI.

Cucrema HeosOepaTbHUX TOTIIAMIB modana ckiagatucs B 30-ti poku XXcCT., ajie HAWOLIHIIOTO
PO3MOBCIOKEHHST HaOyna micis 2-i cBiToBOi BiliHU. el HeonmibepanizMy moauisiau 6arato eKOHOMICTIB
Opanuii, Benmukobpuranii, CIIA, Itanii. Onnak neatpom Heousibepanizmy ctana Himewunna (OPH) B
0c001 TakuX BHIATHUX €KOHOMICTiB, sik Bambrep Efiken (1891-1950 pp.), Jlronsir Epxapn (1897-1977
pp.)-

- Keithciancmeo - olvH 3 MPOBIAHUX HANPSAMIB B €KOHOMIUHINA Teopii, SKUil OOIrpyHTOBYE He-
0OXIHICTH ACPKABHOTO PEryialoBaHHS mpoiecy BinTBopeHHs. ChopmyBaBcs B apyrii mososuHi 30-
X pp. XXCT. Ml «BIUTMBOM PI3KOTO 3aroCTPEHHS CYNMEPEYHOCTEH KamiTaJiCTHYHOTO BIATBOPEHHS Iij
Yac CBITOBUX €KOHOMIYHHMX Kpu3 1920-21 pp. 1 1929-33 pp.». 3aCHOBHHK - 3raayBaHUil y)Ke aHTIIIHACH-
kuii ekonomict [x. M.Keitnc y 1936 p. onybsikyBaB MmoHoTpadito "3arambHa Teopis 3aifHATOCTI,
MPOIIEHTY 1 Tpolnei", B AKii BUKIAJCHI OCHOBU MOTO TEOPii Ta MporpaMa JepKaBHOTO PETYIIIOBAHHS
CKOHOMIKH.

Oco6muBocTi Metoy KeliHca moiararoTh y TOMY, IO BiH PO3IJISAa€ EKOHOMIYHI MPOIECH SIK BiO-
OpaXeHHsI TICHXO0JIOT1i TOCTIOIAPIOI0YHMX CYO'€KTIB, a HE K MOPOHKEHHS MaTepiaIbHUX YMOB OYTTs JIFO-
nei. A 3B1ICH MPUXWIBHICT 0 MIHOBOI KOHIICTIIIi, BUXOASYH 3 SKO1 BUPIIIAIbHOK chEepoio BiATBO-
PEHHS IPOTOJIOUIYEThCS PUHOK (IO XapaKTepHO I Cy4yacHUX BITUM3HIHMX "pedopmaropis"). B
TOM K€ Yac po3IJis] MAaCOBUX, a HE 1HANBIYaJIbHUX ICUXOJOTTUHUX MPOSIBIB JIOAEH J1a€ MOKIUBICTb
BUSBJISITH KUIBKICHI 3B'I3KM B €KOHOMIIll, SIKI MPOSIBIAIOTHECS B MACOBHX JIAX KJIAcCiB 1 COIiadbHUX
Ipym, 1 BUIMOBIIHO O IBOTO OYAyBaTH COILIaAIbHO-EKOHOMIUHY MOJIITHKY, 3aM00irarouu 3arocTpeHHIO
COIIAIbHUX KOH(JIIKTIB.

KeiincianctBo HaOyno Gararbox npuOiuHukiB y CIIA, AHraii Ta iHIIMX KpaiHaxX CBITY, CYTTEBO
BIUIMHYBIIM HA €KOHOMIYHY IMOJITUKY AESIKMX KamitamicTuyHux kpaid. Inei Keiinca HaOynu nonanb-
IIOTO PO3BUTKY 1 KOHKpETHU3alii 3 ypaxyBaHHSIM E€KOHOMIYHHUX Ta MOJITUYHUX OCOOJIMBOCTEH cUTya-
1ii micns 2-i cBiTOBOi BiiHM B poOOTax MpeACTAaBHUKIB JIIBOTO KEHHCIaHCTBAa Ta HEOKEHHCIaHCTRBA.
Ane ¢opcyBaHHS €KOHOMIYHOTO PO3BUTKY MiJl MParmopoM HEOKEHHCIaHChKOI Teopii BUKIUKAIO B
PO3BUHYTHUX KpaiHax cBiTY B KiHLi 60-x - mepmiii mosoBuHi 70-X pp. Take 3aroCTPEeHHS COLIaIbHO-
€KOHOMIUHHUX CyNepedyHOCTel (IOCUIIEHHS! CTPaiKOBOTO PyXy, €EKOHOMIYHI, BaJIIOTHI, €HEPreTUYHI KpU3U
Ta iH.), 0 €KOHOMICTH, SIKI 1€ 30BCIM HEJITaBHO 300pakaii KEHHCIaHCTBO K "PEBOJIOIII0 B MOJITUYHIN
eKOHOMI1", 3MyIlIeH1 OyJI 3asBUTH PO KPHU3Y CYy4aCHOi EKOHOMIYHOT HayKH.

- Heoknacuyusm - cy0'eKTUBHA IIKOJIa B €KOHOMIUHINA Teopii. Bunukia B ocranHiil TpetuHi 19
CT. SIK peakiliss Ha MapKcu3M. MapKcu3M BCeOIYHO KPUTHKYBAB KaliTasli3M 1 0OIpyHTYBaB HEMUHYUICTb
fioro 3aru6eti, TOMy 110 BiH OCHOBAaHWHM Ha NMPUBATHINA BJIAacHOCTI Ta ekcryaraiii. HeoOxigHo Oyio
3aXMCTUTHU KalliTaji3M BijJ HamaJoK MapKCHCTIB, 1 10 GyHKII0 OepyTh Ha ceOe MpeJICTaBHUKU HEOK-
nacuusMy. B Toii e dac e Oyna cnpoba copMyaoBaTH 3aKOHOMIPHOCTI ONTUMAIBHOTO PEXUMY
rOCIO/IapPIOBAaHHS! €KOHOMIUYHUX OJIMHUIL B YMOBAX CUCTEMH BUIbHOI KOHKYpEHIii, BA3HAUYUTH MPHHLU-
IIU PIBHOBAT'U I1i€1 CHCTEMH.



bins mouaTkiB HEOKJIACHLIM3MY CTOSUIM Taki BiOMi ekoHoMicTH, sk aBcTpiiii K.Menrep (1840-
1921 pp.), bem-basepk (1851-1914 pp.), amepukanens [[xon betite Knapk (1847-1938 pp.) i Ansdpen
Mapmamnn (1842-1924 pp.) - aarnilickkuii ekoHOMICT. Cepel CydacCHUX MPEICTaBHUKIB HEOKITACUIIN3MY
Haiibinem BigoMmi: Jxeiimc Exyapa Mixg (sap. 1907 p.), Jxxon Xikc (Hap. 1904 p.) - BenukoOpuranis,
Minton ®@pinmen (aap. 1912 p.), Bacunb Jleontses (Hap. 1906 p.) - CILA.

[TanyBaHHSI HEOKJIACHLIM3MY B €KOHOMIYHIN TyMIli OyJI0 CYTTEBO MiAIpBAaHO PO3BUTKOM KEHHCI-
aHCTBA, MPEJICTABHUKH SKOTO BUCTYIIJIN 3 OOTPYHTYBaHHSAM HEOOXiTHOCTI IEP’KaBHOTO PETYIIOBAHHS
exoHOMikH. [IpoTe HEOKIACHIIM3M SIK Tedis, B IONITEKOHOMIi He 3HMKae. Moro npubiyHuky neperis-
HYIIA JesiKi CBOT KOHIEMIIil, 30KpeMa BiTHOIICHHS 10 JepkaBH. Tenep BOHH BU3HAIOTh HEOOXITHICTH
YaCTKOBOTO BTPYYaHHS JI€P’KaBHU Yy BIATBOPIOBAIBHI MPOIECH, aJie JIUIIE 3 METOI 3a0€3MEUYCHHS CBO-
00/ JTii pPUHKOBUX CHJL.

OpxHuM 3 HaWOUIBII BIUIMBOBUX HAIPSMIB HEOKJIACHIIU3MY B CYYaCHHX YMOBAaX € MOHeMAapusm.
MoHeTapucTH, BUXOIA4YH 3 OypXJIMBOr0O PO3BUTKY IHOIALINHUX MpOLEciB y 6araThoX KpaiHax CBITY, Ha-
JAI0Th BUPIIAJILHOTO 3HAYEHHS B €KOHOMIYHOMY PO3BHUTKY PETYIIOBAHHIO I'poIloBoi cdepu. I'onoBHOIO
YMOBOIO IJIABHOTO €KOHOMIUYHOTO PO3BUTKY BOHU BBaXalOTh CTiiike - B Mexkax 4-5% Ha pik - 3poCTaHHS
rpouioBoi Macu B 0o0iry. Ha 1iif migcTaBi MOHETapUCTH BHUMAararTh pi3KOro oOMexeHHs BciX (opm
JISTIBHOCT1 JIepKaBU; PeryjasTHUBHA MOJITHKA SKOi, HA iX AYMKY, 1 € TOJIOBHOIO IPUUYNHOI HECTIH-
KocTi (1HGAIIT) EKOHOMIYHOTO 3POCTaHHSI.

MoHeTrapucTcbKa KOHIIEMIIS JE€XKUTh B OCHOBI AISIBHOCTI Y 3B'A3KYy 3 IIUM MOHeTapusM € opi-
LIHHOI0 €KOHOMIYHOIO MOJIITUKOI0 B YKpaiHi, sika KOPUCTyeTbcsl ocnyramu MB®, a nepeBakHa Oilb-
UIiCTh BITYM3HSAHUX O(QIIHHUX €KOHOMICTIB-"pedopmaTopiB" BuMylieH1 OyTu MoHeTapuctamu. Lle
BU3HAYa€ 1 3MICT 3aKOHOJAaBCTBAa B rajiy3i OpMyBaHHS BITYU3HSAHOTO €KOHOMIYHOIO Ta MPABOBOTO
TOJTs1, SIKE HaueOTO CTBOPIOETHCSI BepxoBHOIO Pasoro.

7. DYyHKUIT eKOHOMIUHOT meopii,

Kosxna Hayka Mae CBOIO METy, siKa BioOpakae ii TOJOBHUM 3MiCcT. Tako METOIO Il €KOHOMIY-
HOI Teopii € 3'ssCyBaHHS 3aKOHIB PO3BUTKY CYCHUIBCTBA Ta BUPOOJIEHHS HAa OCHOBI IbOTO PEKOMEH/Ia-
i st GopMyBaHHS €KOHOMIUHOI MOJIITHKH, SIKY TIOBUHHA MTPOBOJAUTHU JIep)KaBa, MalO4u 3a METy MiJ-
BUIIICHHS €()EKTUBHOCTI CYCIIJILHOTO BUPOOHHMIITBA.

3MICT HayKH MPOSBIBIETHCS B THX (PYHKIIISAX, K BOHA BUKOHYE. SKi K (yHKIIIT BUKOHYE €KOHOMIU-
Ha Teopisn?

Iliznasanvua. Cyts 1i B TOMY, IO €KOHOMIYHA TEOpis MOKJIMKAaHA BHBYATH Ta MOSCHIOBATH
MPOIIECH Ta SIBHUIA EKOHOMIYHOTO JXUTTS CYCHIJIBCTBA, NOCII/DKYBATH YMOBH Ta Xapakrep (yHKIIO-
HYBaHHS CYCIIUIBHOTO BUPOOHMIITBA Ta HOTO BIUIMB Ha COIIAbHI MPOIECH.

Teopemuuna. Ilpore eKOHOMIUYHA TEOPis HE MOXKE OOMEKYBATHUCS MPOCTOK KOHCTATAIIIEIO 1
ormucoM (pakTiB EKOHOMIYHOT'O TOCHOJAPCHKOTO JKUTTS. BOHA MOBMHHA MPOHHMKATH B CaMy HOTO CYTh i
PO3KpHBATH 3aKOHH, IO YIPABJISIOTh TOCIOIAPCHKUMH POIIECaMU, OOTPYHTOBYBATH MeXaHi3M ix 1ii. B
bOMY TOJIATAE 1i TeOpeTUdHa (PYHKITis.

Ilpakmuuna. Bynb-sike 3HaHHS, HABITh T€, O MPOHUKAE B TJTUOMHHI OCHOBU JKUTTS, IIIHHE HE
came 1o co0i, a TUM, 10 MOKe OyTH KEPIBHULITBOM JIO Jiii, CAYKUTH MPAKTUYHUM IUISAM [EPETBOPEHHS
cycniibcTBa ab0 MiABUIIEHHS €(EeKTUBHOCTI CYCHIIBHOTO BHUPOOHHUIITBA 3 METOIO MiABUIIECHHS
n1o0poOyTy Haponay. ToMy eKOHOMIUHA TeOpis MOBUHHA BUPOOJISITH peKOMEH A1, KOHIIeMIIii, mporpa-
MU MPaKTUYHOI peatizalii cycniabcTBOM ((pipMaMM) BUMOT €eKOHOMIYHUX 3aKOHIB.

Ioeonociuna. 1o pyHKIIF0O €KOHOMIYHA TeOpis BUKOHYeE, Hacammepe] GopMmyrouu B mroaeit (cy-
0'e€KTIB TOCHOAPCHKOT TISUIBHOCTI) CydacHe eKOHOMIUHE MHUCIICHHS, SIKE J]a€ MOXKIIMBICTh IPAaBUIIBHO 3pO-
3yMITH ¥ TIOSCHUTH €KOHOMIYHI MPOLIECH, 110 BiIOYBarOThCs, 3IMCHIOBATH NMPAKTHYHUI aHaNi3 HasBHUX
npo0ieM, poOUTH TEOPETHYHO MPaBUIBHI BUCHOBKU II0JI0 €(EKTUBHOTO BUPINIEHHS MPAKTUYHHUX 3a-
BJIaHb.

Memooonoziuna. EXOHOMIYHA TeOpis BUCTYMA€ K TEOPETUYHUH (PyHIAMEHT KOMIUIEKCY
€KOHOMIYHHUX HayK (Tany3eBuX, GyHKIIOHATBHUX, CTUKOBUX).



8.ExoHnomiuna meopin ma eKOHOMIYHA NOJIIMUKA.

OCHOBOIO KUTTSI JIFOJICBKOTO CYCIIUIBCTBA, K Oyze MOoKa3aHo Jali, € BHPOOHUITBO MaTepiallbHUX
O6mar. BupoOHULTBO - e CKJIajHa COLiaJbHO-€KOHOMIYHA W opranizauiiiHa cucrema. Llinkom sic-
HO, 0 eeKTUBHE (PYHKI[IOHYBAHHS TAKOi CHCTEMHU HEMOXJIMBE 0€3 NEeBHOI KOOPAMHAIIII, peryTroBaHHS,
HapEIITIi, YIIPaBIiHHS. 3 PO3BUTKOM CYCTHUIHCTBA B HBOMY (MOBA IPO I1€ WA y MONEePeIHIX TUTAHHSIX)
CKJIAIHCA 1 AIFOTH J1Ba MPUHLIMIIOBO BIIMIHHUX MEXaHI3MHU BIUTUBY Ha BUPOOHUYY CHUCTEMY - CHIUXIUHUIL
i ceioomuii. Ilpu nii CTUXIHOTO (PHHKOBOTO) MEXaHI3MYy PEryNIOI0UYHi BIUITMB Ha CHUCTEMY BiOyBa€ThCS
gepe3 YCepeOHCHHs Pe3YNIbTaTiB, NMEPeIVICTCHHS] Ta CYTHYKH PI3HHX, 1HOJI CYNepewIMBUX CWI. Takuit
BILUIMB IIpoOuBae coli JOPOry sK 3arajibHa TEHJEHIisS. BiH aBTOMAaTHYHUI 3a CBOEIO MPUPOIOIO i BiIOY-
Ba€eThCs 0e3 BTPYHaHHS mozaei. [lopyd i3 CTHXIHHUMHU B CYCIIIBCTBI Ha Oyb-IKOMY eTari Horo po3-
BUTKY MJIIOTh 1 CBigoMi Qakropu ympaBiiHHsA (3 OOKy nepkaBu, (ipMH, OKPEMOTO IMiAMPUEMIIS).
YnpapiiHHS - 1€ TOCTiHHA BIACTHBICTH, MPUTAMaHHA JIFOJICBKOMY CYCHUILCTBY. be3 HhOTO HEMOXIIHUBE
HE TUIBKU 3pOCTaHHs €(EKTUBHOCTI BUPOOHUIITBA, ajie M ICHYBaHHs CyCHUIbCTBa B3araii. KepoBaHa, op-
raHi30BaHa Mpalls JI0eH 3aBX A OUThIT eeKTUBHA, HDK CTUXIIHA.

[nrocTpyroun posib yrpaBiliHHS B JIFOJCBKOMY CYCIHUIBCTBI, 3aCHOBHUK B1JIOMOi aMEPHKaHCHKO1 (]i-
pmu IBM Tomac J[x. YaTcoH po3noBiaB Taky icTopito. B onHIN ciM'T XJIOMYMK OTpHUMaB CBOIO MEPILY
napy JOBI'MX LITaHIB 1 Mo0ayMB, 1110 BOHU JyKe 0Bri. BiH mompocus cBoro 0a0ycio MPUKOPOTUTH iX.
Ane 6a0ycs 3asBuia, O B HEl Oararo poboTu mo xati. Mama y BiZIOB1Ib HA MOTO MPOXaHHsS CKa3ana,
[0 CHOTOJIHI ii Yepra rpaTd B KapTH. XJIOIMYWK ITIIIOB IIYKATH JOIMIOMOTH B CECTPH, alie Ta IMOCITiNana
Ha nobOavyeHHs. [Ipurnidyennii TuM, 110 3aBTpa He 3MOXKE OJSATHYTHU JOBT1 IITAaHU B MIKOJY, XJIOMYHK MIIIOB
CraTy.

balycs, 3akiHUuBIIN XaTHIO poOOTY, 3rajjaia Npo OHyKa i MpUKOpoTUia Horo mranui. Mama, 3a-
KIHUMBIIK TPaTH B KapTH, 3poOmiia Te sk came. Cectpa, MOBEPHYBIIUCH 3 MMPUEMHOTO MOOAYCHHS, 3a-
XOTLJIa TaKOX JOTONUTH OpaToBi. 3paHKy ciM's TepeKoHamacs, 0 SKUX HEraTUBHUX HACIIJKIB
MPUBOJIUTH HEKEPOBaHA TPYIOBA AISUIBHICTb.

[Io >x Take ympaBiiHHA? B Haii3araapHIIOMY MJaHi YOpaBJIiHHA — I[€ LUICCIIPIMOBAHHUI
BIUIMB Ha CUCTEMY 3 METOIO 30€pEKEHHS il BU3HAYEHOCTI, CTIMKOCTI, MOPSIKY, a TAKOX MepeBeICHHS i
B HOBHUM SIKICHUM cTaH Ha 0a31 BUKOPUCTAHHS BJIACTHBUX Il CHCTEM1 00'€KTUBHUX 3aKOHIB.

Hac B nanomy Bumajaky I[ikaBUTh KOHKPETHA CUCTEMa - BUPOOHUIITBA. A 1€ B HepLIy Yepry ais-
JIBHICTB JItofiel. ToMy CTOCOBHO BUPOOHHUIITBA MOYKHA CKa3aTH, IO YIPABIIHHS - II€ MUIECIPSIMOBaHUM
BIUIMB Ha JtoJeH (KOJEKTUBU ab0 OKpeMHX POOITHHUKIB), SKUH mepeadadae opraHi3aimiio Ta KOOpau-
HaIlito iXHIX A1l 3 METOO MiABUIIEHHS €(h)eKTHBHOCTI BUPOOHHUIITBA.

OTxe, ynpaBIiHHS - 1€ ASUIbHICTD JUIS JOCATHEHHS MEBHOT METH 3 JIOMIOMOTOI0 CUCTEMHU METOJIB.
VY 3B'SI3Ky 3 IUM BUHHKA€ MUTAHHS: HA OCHOBI YOI0 BU3HAYAETHCS METa YIPABIIHHS Ta K 0OMpaIOThCS
METO/IU, SIKUMU KOPUCTYIOTHCSL OpraHu yrpaBiiHHSI? MeTa i MeTo i yIpaBIiHHS BU3HAYAIOTHCS €KOHOM i-
YHOIO TOJIITUKOIO (AeprkaBu, ¢hipmu, mianpuemiis). [llo Bona coboro siBise?

ExoHOMIYHa MOJITHKA - I[eé CYKYIHICTh HAYKOBO CPOPMYIHOBAHUX i71eH 1 MOJOKEHD, JOBrO-
CTPOKOBUX 1 HAMOIMKYKMX 3aBJaHb, MUIESCIPIMOBAHUX JiH, 3 JOMIOMOTO SKUX 3JIHCHIOETHCS Kepi-
BHUIITBO €KOHOMIKOIO (TiAIpHueMCTBOM). T0oOTO - 11e po3poOKa i IMPOBEICHHS B )KUTTSI CHCTEMH TOCITO-
JTApChKUX 3aX0/]11B, CKEPOBAHUX HA PO3BHUTOK 1 MIIBHUIICHHS €()EKTUBHOCTI BUPOOHHUIITBA.

ExonomMiuHa noniTuka, mo0 OyTu niiioBOI0, HE MOBUHHA OYTHU PE3yIbTaTOM BOJBbOBUX, BUIIAIKO-
BHX DIlIIEHb OKPEMHUX OCI0, TUX UM IHIIMX BIAJHUX CTPYKTYp. ii 3MICT BU3HAUAETHCS BUMOTAMU 00'€KTHU-
BHMX €KOHOMIYHHUX 3aKOHIB (MOBa IpoO I MiJie B HACTYMHUX TeMmax). Tomy epeKkTuBHICTb, AiHOBICTH
€KOHOMIYHOT MOJIITUKH, a B OCTATOYHOMY HiACYMKY €(pEeKTUBHICTh CUCTEMH YIPABIIHHSA, 3aJIEKUTh BiJ
TOTO, HACKUTHKU MTOBHO ¥ YITKO €KOHOMIYHA MOJITHKA BioOpaxae 1i BUMOTH. A BiJ] UOTO 1€ 3aJICKUTH?

EKOHOMIYHI 3aKOHH, XapaKTep 1 MexaHi3M ix Jiii, BAMOTH BUBYAE CKOHOMIYHA Teopis. OTxe, 1Moo
OyTH e)eKTHBHOI, CKOHOMIYHA MOJITHKA NOBUHHA CIUPATHCS HA KOHUEMUI, peKOMEH/AI], SKi
PO3POOIIAIOTHCS. EKOHOMIYHOK Teopier0. byab-sKi cipobu B eKOHOMIYHIH IisIbHOCTI OOIATH BUMOIH
€KOHOMIUYHMX 3aKOHIB (3pOOUTH Tak, "sK I1e MeHi mogo0aeThes'"), 0cOOIMBO Ha MaKpOpiBHi obepTaeTh-
Cs 3HAYHMMH €KOHOMIYHUMH BTPAaTaMH, a AKIIO e poOMTHCS TpUBAIMii yac, To i Karacrpodoro. [osins-
HUH XapakTep eKOHOMIYHHX pepOpM, HEraTHBHI HACTIAKM OLIBIIOCTI FOCIOAPCHKHX 3aXO/IB, SIKi MPO-
BOJATHCA B YKpaiHi, moynHatouu 3 1991p., i € pe3ynbTaroM TOro, U0 BOHU HOCATH BOJBOBHH,
BUIIQJIKOBUH, Oe3CHCTEMHNUI Xapakrep. Y Ginbocti BUIIQJIKIB BOHH KOIIIOKOTh 3aXiJAHI 3pa3ku, He

BI,Z[HOBII[aIOTB KOHKPCTHUM COI_IlaJ'IBHO €KOHOMIYHUM 1 HOJITUYHHM YMOBaMm pralHI/I, a Halro-
JIOBHIIIE, K IIPpaBUJIO, CyIIepeUaTb BUMOI'aM CKOHOMIYHUX 3aKOHIB.
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Jlexmis Ne2.
CYCIIUVIBHE BUPOBHUIITBO U CUCTEMA EKOHOMIYHUX 3AKOHIB.

IIVTIAH

[TonsTTs BUpOOHUITBA Ta oro dakTopu. [IpoaykTHBHI CHIIH.
BupoOHuYi BITHOCHHH.

Crioci6 BupoOHHIITBA Ta Gopmarii.

Exonomiuni kareropii. Cucrema eKOHOMIYHHX 3aKOHIB.
CriocoOu mposiBy eKOHOMIYHUX 3aKOHIB.

®opmMu NposIBY EKOHOMIYHUX 3aKOHIB.

CycninbHe BUPOOHHIITBO.

dopMu CyCTIUTHHOTO MPOIYKTY.

ONoGRWNE

LIlonammsa eupoonuymea ma 11020 paxmopu. Ilpodykmueni cunu.

Honamma eupodonuumea.

MartepiaJIbHOI0O OCHOBOIO KHUTTSI ¥ MOCTYNAaJIbHOIO PO3BUTKY JIFOJCHKOT LIMBLII3allli € BUPOOHUIITBO
Ta Moro nporpec. ToMy aHai3 3araJbHUX €KOHOMIYHHUX OCHOB BHPOOHHMIITBA SIK IIUTICHOTO COITIaJIBHOTO
Opra”i3My yTBOPIOE BHXIIHY 0a3y IS MOJITHYHOI €KOHOMII, a caMe BUPOOHHUIITBO BUCTYIIAE 3arajbHUM
00'€KTOM BUBYCHHS.

Pi3Hi pedi, 3 10MOMOT010 SKHUX JIOAM HMIITPUMYIOTh CBO€ ICHYBaHHS HAa3UBAIOTHCS MamepianbHumu
onazamu. 1x 71011 OBUHHI CTBOPIOBATH CaMl.

JTooceka OianvHicme, cCnpaMoGaAHa HA CMEOPEHHA mamepiaibHux 01a2 (3acooie icnyeanus) - ye
Il € UPOOHUYMBO.

Dakmopu eupoodHuUmea.

BupoOGauiTBo Gar, mpu3Ha4YeHUX TS 3aJ0BOJICHHS TIOTPEO JIIOJIEH, MPOMIIIIO TPUBATHMA ICTOPHY-
HUW NIJISAX PO3BUTKY: Bl M0OyBaHHS DKI 3a JOMOMOTOIO €JIEMEHTApHHUX 3HApsAb MEPBICHOI JIFOAUHH 0
Cy4acCHOTO PIiBHS MEPETBOPIOBAIBHOI MISTILHOCTI CYCIUILCTBA. Ta Bce K Oy/ib-sike BUPOOHHUIITBO, ITEPBICHE
YK Cy4yacHe, XapaKTepU3yeThCs EeSKUMU CNIUIbHUMH prcaMu. BoHO Mae B OCHOBI €JUH1 TPU KOMIIOHEHTH
(daktopm): pobody CHITY JIFOAUHH, TTPEIMETH TIparli 1 3aco0u Tpaii.

Poéboua cuna - 11e 37aTHICTH JIFOIMHY JIO TpaIli.

Ilpeomem npauyi - Te, Ha MO CKEpPOBaHa JISUTHHICTH JIFOJWHU, 3 YOTO BOHA BUPOOJIsie HEOOXIAHI Ma-
TepiayibH1 OJara.

3acobu npauyi - 1€ ITHCTPYMEHTH, 3HAPSAIS, 3 JOMOMOTOIO SIKUX JIIOJIU 00pOOIISIOTh MPEAMET mparii
(HanpuKIaa, CAPOBUHY), BUPOOJISIOUN 3 HOTO HEO0O0X11H1 3acO0M iICHYBaHHSI.

[Ipenmern mpari B CyKyIHOCTI 3 3aco0aMH Ipaili CKJIaJ1al0Th 3acodu eupooHuymaed.

Po6oua cuma BUCTyHae B IKOCTI 0COOUCTOTO ¢hakmopa eupodnuymea. 1le ronoBHa TBOpYA MPOTYK-
THBHA CUJIa CYyCIUIbCTBA. 3aCO0M BUPOOHUIITBA CKIIATAIOTh peuosuil (hpakmop eupoonuymaea. B pesynbra-
Ti B3aeMoii (pakTOpiB BUPOOHHUIITBA CTBOPIOETHCS MPOIYKT Ipalli, IPU3HAYEHHUH 3aI0BOJIBHATH T1 UM 1HIII1
notpebu monaeit. Cama x mparis, B pe3yabTaTi CTBOPEHHsSI KOPUCHUX MaTepiaibHUX O1ar (MpoIyKTy, moc-
JYT 1T. 1H.), BUCTYIIAE SIK HPOOYKMUGHA CUTA.

Kinvkicne sionowenna oocazy (macu) eupoodnenozo npooykmy (nociyz) 0o zampam npaui, 3a-
mpauenoi Ha ix euzomoe1eH A, XapaKmepu3ye npooyKmueHicme npaui.

Ilpodykmueni cunu.

IIpooykmueni cunu cycninbcmea - ye CyKynHicmo ocoducmux i peuoeux paxmopise eupoonuym-
6a 6 ix 63a€mo0ii ma 63a€M036'a3KY.

[IpoayKTHUBHI CUIH - 1€ OJHE 3 OCHOBHUX MOHATH MOJITUYHOI €KOHOMII. [cTOpisi pO3BUTKY JIIOJICTBA
ABJIsIE COOOIO MPOIIEC 3MIHU, PO3BUTKY 1 BIOCKOHAJIEHHS 3ac00IB Mpalll, JIOJeH, iX BUpOOHHUOTO JIO0CBiNy,
HAaBUYOK [0 TpaIli, BMiHHS KOPUCTYBATHUCS 3Hapaooamu npayi. Tomy piBeHb PO3BUTKY MPOIYKTHUBHHX
CHWJI BUCTYTAE SIK HAWBKIMBIIIUN KpUTEPiid 1 HAHOLTBII 3MICTOBHHI MOKA3HUK CYCHLUTBHOTO TIPOTPECY.

[lepexin Bif OHOTO €Tay PO3BUTKY CYCHIIBCTBA JI0 HACTYITHOTO HE TIEpepUBac PO3BUTKY i HE BU-
Marae 3HUIIEHHS HasBHUX MPOIYKTUBHHUX CUJ, MO0 yce MOYMHATH 3aHOBO. HaBmaku, HOB1 CyCIHUTbHI CH-
T, SIK1 IPUXOJIATH 10 BJIAU, MOXKYTh OCTaTOYHO JOBECTH CBO1 IIEpEBary, sKII0 BOHU MaKCUMAaTbHO BUKO-
PHUCTaIOTh CTBOPEH1 B CTApOMY CYCIIUILCTBI (Ha MONEPEAHBOMY €Talli PO3BUTKY) MPOAYKTHBHI CHIIM Ta 3a-
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Oe3reyars iX MiIHECEHHs Ha SIKICHO OUThII BUCOKMI piBeHb. [IpuHIMII ,, MU CTapHii CBIT 3pyiiHY€EMO, a 10~
TiM 30y1yEMO HOBE XKUTTs OyB IPUTAMAaHHUHN PEBOJIOINHIM enoxam. AJie i 3apas3, y mepioJ| eBOJOMii-
HOT 3MIHU CYCHIUIBHOTO JIaTy B YKpaiHi, AesKi IECTPYKTUBHI CHJIM HAMAraroThbCsl 3HUIIUTH HE JIUIIE MOJi-
THYHI CTPYKTYPH CTapOro jajy, a i YIeHT 3pyiHHyBaTh €KOHOMIKY JUIS TOTO, 100, SIK OOIIs€ThCs, HA HO-
BOMY Miclii 30y1yBaTi HOBE XHUTTs. EKoHOMIKa YKpainu HaOyna prc KOJIOHIaIbHOI 1 Bce OLIbIe CTae CU-
POBHHHHM IMPUIATKOM IPOBITHUX KpaiH 3ax0/y, MOCTavyaJIbHUKOM JIEHIeBOi poO0YO0T CHIIH, PpUHKOM 30yTy
3aJIe)KaHUX TOBAPIB Ta 3aCTAPUIMX TEXHOJIOTIH.

[TpoayKTHBHI CHJIH - 1I€ HE MPOCTO CYKYIHICTbH JIFOJEH, 0 BOJOAIOTH IEBHIUM BHPOOHHYUM JIOCBI-
7I0M Ta 3aco0aMu BUpoOHUITBA. BoHM, B mepiny 4epry, BitoOpa)karoTh BiIHOIIECHHS CYCIIUIBCTBA JI0 IPH-
pom. JlronuHa - 1e 6ioconianbHa ictota. To0TO, 3 0JHOTO OOKY, BOHA € TIOPOKEHHSIM IPUPOIU i HE MO-
’Ke ICHyBaTH 0€3 mpupoonozo cepedoguwja, sike € s HEl JpKepenoM MarepiaabHOro icHyBaHHs. llle
A.Cwmirt ToBOpUB, 110 mpans € 6aTbKoM OaraTcTBa, a 3emJysl (pupojaa) Horo marip'to. A 3 iHIIOTo OOKY,
JIOJIMHA MOXKE JKUTH, JIATH W pO3BUBATHUCS JIMIIE Oylydd BKJIIOYEHOIO B CYCHUIBHUM 3B'A30K 3 IHIIUMH
JIFOJIbMH, TOOTO B TICBHE couianvHe cepedosuuie.

s 1BOICTICTH JFOAMHU 3YMOBIIIOE TOU (PAaKT, 110 BOHA, 3 OJHOTO OOKY, 1100 3abe3meunT co01 MaTe-
plajbHe iICHYBaHHS, BCTYIa€ B ME€BHI BIAHOLIEHHS 3 MPUPOJIOI0, BUKOPUCTOBYE MPUPOJAHUN Martepia, Ie-
pepo0iisie HOTo M CTBOPIOE HEOOXITHI IS KUTTS MaTepianbHi 6sara. Came 111 BITHOCMHHA MK JTFOJMHOTO Ta
MIPUPOJIOIO, SIKI XapaKTEpU3YIOTh BUPOOHUYMM, TEXHOJOTTYHHUN 3B'SI30K y CYCHUIBHOMY BHUPOOHMIITBI,
CKJIaJIAf0Th OCHOBHHUH 3MICT TIPOTyKTUBHUX CHIL.

2. Bupoonuui gionocunu.

Bupo6nuyi BigHOCHHM. JIFOAM HIKOJM HE MPAIIOIOTH BIIOKPEMIIEHO OJIMH Bil OJHOTO. Tak 4u iHAK-
111 BOHU TIOB'SI3aH1 B CBOill BUPOOHUYIH ISUTBHOCTI 1 CTBOPEHHS MaTepialIbHUX OJar 3aBXK/H € CyCHUIbHUM
nporecoM. byob-sKe 6upoOHUYMB0 MA€ CYCRIIbHULL Xapakmep. A 11e 03HaJae, 1o B MPoIieci BUPOOHHUIITBA
JIIOJTA BCTYMNAIOTh y BIAHOCHHM HE JIMIIE 3 PUPOJIOT0, alne i MK co00¥10. | 111 BITHOCHHU OTpUMAaJIU Ha3By
BUPOOHUYUX ADO eKOHOMIYHUX 6IOHOCUH.

BupoOHUY1 BITHOCMHM HE CITil PO3YMITH JIMIIE SK BIIHOCHHH, [0 BUHUKAIOTh MK JIFOABMU O€310-
CEpeHbO B IMpoIleci BUPOOHUIITBA MaTepiaabHuUX Onar abo mocayr. [lin BUpoOHUIITBOM, a TOUHiIIE "Cyc-
MUTBHUM BUPOOHHUIITBOM'", EKOHOMICTH PO3YMIIOTh BECh TIPOIIEC BIATBOPECHHSI, SIKU BKJIIOYAE B ceO€ YOTHU-
pH JTaHKH (cTauii):

e  besnocepeaqHbo 6upoOHUYME0 SIK TIPOLIEC CTBOPEHHS MaTepialibHUX Ojar (mociyr);

e Po3noodin, B pe3ynbTaTi IKOro KOXKEH Y4aCHUK CYCIUIBHOTO BUPOOHUIITBA OTPUMYE CBOIO Yac-
TKY Y BUPOOJICHOMY HaIlIOHAJTLHOMY TPOTIYKTi;

e  O6min, B IpOIIECi IKOTO OTPHMaHa YacTKa IIPH pO3MOAUII (HaTypaiabHa, IPOIIOBA) OOMIHIOETh-
Ccs1 Ha HEOOX1/TH1 KOHKPETHI 3aCO0HM ICHYBaHHS;

e Cnoocugannsa - TyT BUPOOJECHUM NMPOAYKT 3aBepllye CBI pyX, BiOyBaeTbcs HOro KiHueBe
CHOKUBaHHS, i THM CaMUM JIA€ThCSI MOIITOBX J0 MOYaTKy HOBOT'O BUPOOHUYOTO ITUKITY.

VY naHomy BHUIAAKy BUPOOHUIITBO PO3TIISIHYTO B HOro HANTOJIOBHIIIIN iMOCTAC] - SIK OCHOBA YKHUTTE-
JSUTBHOCTI JItoJiel. AJie K BUPOOHMIITBO, JOCTABIISIOUM 3aCO0M ICHYBaHHS JIIOIAM, 0OCIYTOBYe il camo
cebe. ToMy B KOXHIii 3 HA3BaHUX CTaJliil BUKOHYIOTbCA i uncTo BUpoOHU4i (ynkiii. Tak, Ha cTaaii BUpo-
OHMIITBA MM 6aYMMO BUPOOHHUIITBO HE JIMIIE MPEAMETIB CIIOKUBAHHS, a U 3acobié eupoonuymea. B npo-
1[eCi pO3MOALTY PO3MOIUISETHCS, OKPIM MPOAYKTY, pofoua cuia Ta 3acodu upodHuymea MixX pisHUMHU
cepamu, ramy3sMu H MNPUEMCTBAMH COLIAIILHO-EKOHOMIUHOI cucteMu. BupoOHuua ¢yHKIis cramii
00Iry NpoSIBISETHCS B 0OMiIHI OianbHicmIo, a HA CTaJlii CIIOKUBAHHS MapaJieIbHO 3 0COOUCTUM JIi€ 6UPOO-
HUYe CRONCUBAHHA.

Ha Bcix mux cTajifx CycmiibHOTO BHPOOHUIITBA JIFOAM BCTYMAIOTh MDK COOOIO0 B TIEBHI BiTHOCHHH.
Tomy, KoM TOBOPUTHCS PO BUPOOHHMUI BITHOCHHH, PO3YMIETHCS MiJl HUMHU BCS iX CYKYIHICTb. A came:
BIZIHOCHHU BUPOOHHIITBA, PO3MO/ILTY, OOMIHY i CHIOKUBAHHSI.

CyTb 1 OCHOBY Ha3BaHUX BiTHOCHH CKJIQJal0Th BITHOCHHHU BJIACHOCTI Ha 3acO0M BUPOOHUIITBA. Tomy
[0 BOHU XapaKTepPHU3yIOTh: MO-TIepIle, CYCIUTbHUIN croci0d moeIHaHHs poOITHUKA 13 3aco0aMu BUPOOHUII-
TBA; MO-/PYTe, BIIHOCUHU MDK JIFOJABMH 3 NPHUBOJAY NMPHUBIIACHEHHS 3ac00IB 1 pe3ysbTaTiB BUPOOHUIITBA;
MO-TPETE, YMOBH PO3MOPSHKEHHS 1 BAKOPUCTAHHS (PAKTOPIB 1 pe3yabTaTiB BUPOOHUIITBA, TOOTO Ty CyCHi-
TbHY (hopMy, Y sKii BinOyBaeThCcst BUpOOHUITBO. OTXKe, BITHOCHHH BIACHOCTI BU3HAYAIOTh, Y YMiX IHTe-
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pecax BeleThcs BUPOOHUIITBO, TUI CYCIIUIBCTBA, a TAKOK HOTO KJIACOBY 1 colialibHy CTPYKTYpy. Ll rpyna
BUPOOHMYMX BITHOCHMH OTpUMajia Ha3BY COIAIbHO-EKOHOMIYHUX BifHOCHH. Came TOMY MapKCHCTChKa
MOJIITEKOHOMISI BUZIUIAE X SIK CBiM criennpiuHui MpeaMeT BUBYCHHS.

[TpoTe BupoOHUYI BITHOCHHU BUHUKAIOTh HE JIMIIE 3 MPHUBOAY BUPOOHUIITBA, PO3MOILTY, OOMIHY i
CMOKMBAHHS MaTepiaibHUX Oyiar ab0 MpHUBIACHEHHs 3acO0iB 1 pe3yNbTaTiB BUpOOHUITBA. BoHM BUHUKA-
I0Th TaKOX 1 B MPOIIeCi opradizamii BUpOOHMIITBA Ta YIIPaBIiHHS HUAM.

L rpymna BiTHOCUH HA3UBAETHCS OP2AHI3aUilHO-eKOHOMIuHUMU gioHocunamu. Crienndika opraHi-
3alliifHO-eKOHOMIYHUX BIJIHOCHH TIOJISITa€ B TOMY, IO BOHHM XapaKTEPU3YIOTh JIMIIE CTaH BUPOOHUIITBA,
BiZIoOpakaroTh 0COOIMBOCTI PO3BUTKY (haKTOPiB BUPOOHUIITBA, IX CycniibHY KoMOiHatifo. [Ipu pomy He
3a4iMaroThCs COLIATbHO-EKOHOMIYHI opmu BUpoOHHUITBA ((Peomarni3m, KamitanizM, comianizm Tomo). To-
MY Oprafi3aniifHO-eKOHOMIYHi BiTHOCHHU MOXYTh MAaTH CHUIbHHUH 3MICT Ha PI3HUX ICTOPUYHUX CTYIECHIX
po3Butky. Lle, HanpukIiaa, Mo mpalli, crieriaii3alis Ta Kooneparist mpaii, KoMOiHyBaHHSI BUPOOHHIITBA
TOIIIO.

[Tigxpecatoroun HEPTHICTh OpraHi3aliiHO-eKOHOMIYHUX BIIHOCUH JI0 BIJHOCHH BJIACHOCTI HA 3aCo-
Ou BHpPOOHMIITBA, B TOM >K€ Yac CIij MaM'ATaTd, 110 caMe BUPOOHHUIITBO, a, OTXKE, ¥ OpraHizaliiHo-
€KOHOMIYHI BI/ITHOCUHHU € TIOXITHUMU BiJ] BITHOCHH BJIACHOCTL. [cTOpHYHO Oyab-sKe BUPOOHHUIITBO MOYMHA-
€THCS 3 IPUBJIACHEHHS KUMOCH (OOIIMHOI0, JIEP’KaBOI0, KOJEKTUBAMHU JItOJICH a00 MpUBaTHUMH OCOOaAMMU)
3ac001B BUPOOHUIITBA. A MOTIM, BOHU (PYHKILIOHYIOTH SIK CAMOCTIIHI, IO CTBOPIOE 30BHILIHIO BUAUMICTb
HEMPUYETHOCTI 1X 10 BJIACHOCTI Ha 3aco0u BUpOOHUIITBA. Lle cirykuTh mijicTaBoo 0araTboM eKOHOMICTaM
CTBEPPKYBATH, 110 TTPEAMETOM TOJIITEKOHOMIT TOBUHHI OYyTH caMe OpraHi3aiiiHO -eKOHOMIYH1 BiTHOCHHH,
00 iX BUBUYEHHS J1a€, MOKIIUBICTb, a0CTParyrO4Mch BiJ] COLIAIbHO-€KOHOMIYHUX B1HOCHH, BUPILIUTH 3a-
BJIaHHS, SIK B yMOBaX OOMEXEHOCTI pecypciB 3a0e3MeYnTH eKOHOMIYHE 3pOCTaHHs W 3aJJ0OBOJILHUTH 0€3-
MEXHI TOTPEOH JIFOICH.

OTxe, CTpyKTypa BUPOOHMUYMX BITHOCHH CYCIIUILCTBA HEOJHOPIIHA. BoHa BKiItoUae B cebe couianb-
HO-CKOHOMIYHI Ta OpraHi3aiiiHo-eKOHOMIYH1 BiqTHOCHHHA. OCHOBOIO K YCiX BUPOOHHUYHX BITHOCHH BUCTY-
Mal0Th BIAHOCHHHM BIACHOCTL. B cykynnocmi éci ui gionocunu cknadawomsy cucmemy UpooOHUUUX 6I0HO-
CUH cycniibemea.

Exonomiunuii 6a3uc — CyKynHiCTh BUPOOHMYUX BITHOCHH TIEBHOTO CYCITUIHLCTBA.

3.Cnocio eupoonuumea ma ghopmauii,

[IponykTuBHI CUIM Ta BUPOOHUYI BITHOCHHU 3HAXOJSATHCS Y B3a€MO3B'A3KY, B3aEMOJIi i cynepey-
JUBIA €IHOCTI, sIKa BUCTYIA€ BHYTPIIIHIM PKEPEIOM PO3BUTKY CYCHUIBHOIO BHpOOHHMIITBA. B domy 118
nposiBsieTbes? Lle mposBiiseThCsl B TOMY, 1110 BUPOOHUY1 BIATHOCHHU BCTAHOBJIIOIOTHCS HE TIO BOJI JIFOJIEH,
He 3a ixHIM OaxaHHsAM. TO¥ YK THIIMK TUI BUPOOHUYUX BIJHOCHH - PE3YJIbTAT IIEBHOTO PIBHS PO3BUTKY i
XapakTepy NpOAYKTUBHHUX CHIL. "Y CyCHUIBHOMY BUPOOHMIITBI CBOTO XUTTS, - nmucaB K.Mapkc, - moau
BCTYIAIOTh B MEBHI, HEOOXIAHI, Bil iIXHbOT BOJII HE3aJIeXkKH1 BIAIHOCUHU - BUPOOHUYI BITHOCHHH, SKi BIAIO-
BIJJAIOTh IEBHOMY CTYIICHIO PO3BUTKY iXHIX MaTepialbHUX MPOIYKTUBHUX CHI". Y CBOIO uepry, BUpOOHU-
4i BITHOCHHHU, YTBOPIOIOTh CYCIIUIbHY (OPMY, B SIKill pO3BUBAIOTHCS MPOJIYKTUBHI CHIIM, HAJAIOTh I[bOMY
PO3BHUTKOBI COIIAIbHOT BU3HAYCHOCTI.

€Eonicmo i 63a€M00ia NPOOYKMUBHUX MA GUPOOHUYUX GIOHOCUH YMEOPIOIOMb CROCIO 8UPOOHU Y-
mea.

Cnocib BUpOOHMIITBA B €JHOCTI 3 HAA0YA0BOIO (3 yciMa XapaKTepHUMHU JUIsl Hel popMaMu KUTTeIs-
JIBHOCTI: 11€0JIOTIYHUMH, MOJITHYHUMM, COLIAIBHUMU 1 T.J.) YTBOPIOIOTH CYCIIUIBHO-€KOHOMIYHY (hopMma-
1if0.

4. Exonomiuni kamezopii. Cucmema eKOHOMIUHUX 3AKOHIG.

Exonomiuni kamezopii.

Po3BUTOK €KOHOMIKH (CYCHUIBHOTO BUPOOHUIITBA) HE € BUIIAJKOBUM IpOIEcOM. Y HiM, SIK 1 B MPHU-
poJii, Yyepe3 30BHILIHIN, 37aBajiocs O, Xaoc, MPOKIIAAAE CBIM MUIAX HEOOXIAHICTh 3aKOHOMIPHOTO PO3BUTKY.
To6to MoBa iiie mpo Te, 0 eKOHOMIYHI1 (TOCIIOIapChKi) MPOLIECH HANPABISAIOTHCS BHYTPIIHIMU, BIACTH-
BUMHU caMe iM 3aKOHaMH.

3BHUAiiHO, 1€ He 3amepeyye ICHYBaHHS BHUIIAQJKOBUX SIBHUII, HeNepeadaueHUX CUTYyallid, aKi He BIHU-
CYIOTbCS Y 3arajibHy JIOTiKY po3BUTKY. Yomy? ToMy, 110 3aKOHU RPOAENAIOMbCA HE 6 KONCHOMY OKpe-
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MOMY Aeuwi, a y eu2iadi RAHYI040i meHOeHyil, TKy MOXXHA BUSBUTH JIUIIE Y BCI CYKYITHOCTI SIBHIIL i
MPOIIECiB, 10 BiTOYBAIOTHCS.

[TisHaBaHHS CyTi WX SIBUII 1 TPOLIECIB BiOYBAEThCS MUISIXOM a0CTparyBaHHs Bil BUIAIKOBUX, OJH-
HUYHUX, TTOBEPXOBUX O3HAK 1 HA Liii OCHOBI BUSBJICHHS POJOBUX (OCHOBOIIOJIOKHUX) 03HAK €KOHOM IYHOTO
SBHIIA, O3HAK, AKi BiTOOpakatoTh B y3arajlbHEHOMY BHIJIsIII HAUOUTBII CyTTEBI HOTO CTOpOHH. Takwii mij-
X1J1 O BUBYCHHS €KOHOMIYHUX SIBUIII 1 IPOIIECIB J1a€ MOKJIMBICTh CPOPMYITFOBATH CBOI KaTEropii i MOHSAT-
TS

Kamezopia nonimexonomii - ue Hauidinoui 3a2aapvHe 102iuHe ROHAMMA, WO 8I000paAcac cymp
PeanvHo ICHYI0O4020 eKOHOMIUHO20 AGUUA, AKE NPOAGNACHILCA 6 NEGHOMY GUPOOHUYUOMY GIOHOUIEHHI,
AGo iHakmIe - 1e TeOpeTHYHE BiMOOpaXeHHsI PealbHO ICHYIOUMX BHPOOHHYMX BiIHOCWH ntojei. Hampu-
KJIaJ1: TOBap, TPOIILi, BAPTICTh, KaIliTa.

Haooyoosa — cucteMa i1€0JIOTIYHUX BIJHOCHH, TOTJIAAIB (MOJITUYHUX, TPABOBHX, (PLI0COPCHKUX,
€CTeTUYHHX Ta 1H.) 1 BIANOBIHUX iM YCTaHOB.

Cucmema eKOHOMIYHUX 3AKOHIB.

[Ipouecwu, siki BitOyBatOThCs B MOJITEKOHOMIT ckilaJH1 1 6ararorpanHi. He moxe OyTH sikoroce €1u-
HOTO 3aKOHY (DYHKITIOHYBaHHSI €KOHOMIKH, €KOHOMIYHHX MPOIIECIB. 3aKOHW €KOHOMIKH PI3HOMAHITHI ¥
pi3HOOIYHI. 30KpeMa, cepesl HUX MOYKHA BUIUIUTH TPU OCHOBHUX I'PYIU 3aKOHIB!

[Tepmy rpymy yTBOPIOIOTH 3arajbHl €eKOHOMIYHI 3aKoHU. [le 3aKoHM, SKi AIFOTH y BCIX 0€3 BHHATKY
crioco6ax BupoOHUITBA. BoHN Bi1oOpaxaroTh:

a)3arajbHy CIPSMOBAHICTh MOCTYNAJILHOIO PO3BUTKY CYCIUIBHOTO BUPOOHUIITBA;

0)00'eKTUBHI OCHOBH 3pPOCTaHHS HOTO €(EeKTUBHOCTI;

B)PO3BUTOK OpraHizalifHO-eKOHOMIYHUX B1THOCHH;

I')11aJIEKTUKY B3a€EMOJII MPOIYKTUBHUX CHJI 1 BUPOOHHUMX BiAHOCUH. OTXKe, 3araibHi €KOHOMIUHI
3aKOHM BIIOOPaKAIOTh, SIK MPABUJIO, BHYTPIITHI, CTAl i CYTTEBI 3B'SI3KH, BIACTUBI IIPOIIECY B3aEMO/II1 JITO-
JIMHY 3 TIPUPOJIOTO 1 K1 € OJTHAKOBMMH Ha BCIX €Tarax po3BUTKY JIFOJACHKOTO cycriibeTBa. Cepenl HUX CITij
BHUJIUTUTH 3aKOH 3POCTaHHS MPOJAYKTUBHOCTI Ipalli abo, sk HOTO I Ha3MBalOTh, 3aKOH €KOHOMII yacy, 3a-
KOH BIIMOBITHOCTI BUPOOHUYMX BITHOCUH XapaKTepy il PIBHIO PO3BUTKY MPOTYKTUBHUX CHUJI, 3aKOH YCYC-
MUTFHEHHS BUPOOHUIITBA M TIpalli, 3aKOH 3pOCTal0uuX MoTpeo.

Jpyry rpyiy yTBOPIOIOTH creludiuHl €eKOHOMIUHI 3akoHU. Lle 3aKoHM, 10 IIIOTH JIUIIE B MEKax
OJIHOTO CIOco0y BHUpOOHMIITBA. BOHM BHpaXarOTh CYTHICTh ICTOPHUYHO BU3HAYEHHX BHPOOHMYMX BITHO-
CHH, SIKI BAHUKAIOTh HAa OCHOBI TUX UM IHIITUX (JOPM BJIACHOCTI Ha 3aCO0M BUPOOHUIITBA, XapaKTEPHUX TSI
SIKOTOCh KOHKPETHOTO CYCHUTBHOTO Jiany. Tak, Hampukias, ¢eonanizM Ma€e CBOi crieruivHi eKOHOMIUH1
3aKOHH, KaIliTali3M - CBOI, a COI[aIi3M - IHIII.

Bynp-skuii criocid BHpOOHHWIITBA Ma€e 0Oararo BIACTUBUX HOMY cCIeM(IUHUX 3aKOHIB, KOXHUH 3
SIKUX PEryitoe (GyHKIIOHYBaHHS SKOICh OKpeMoi cdepu (ramy3i) eKOHOMIUHOI cucTeMu. AJle cepesl HUX
BUJIUIAETHCS OJIMH, KU BUpaka€ HAUOUTBII MNIMOMHHI 3B'SI3KU TAHOTO CIIOCO0Y BUPOOHUIITBA, HOTO METY
it 3aco0Ou mocsrHeHHs 1iei meTu. Lleit 3aKoH Ha3MBa€eThCsI OCHOBHUM €KOHOMIUYHUM 3aKOHOM (hopMartii.

Jlo TpeTboi rpynu eKOHOMIYHHMX 3aKOHIB HaJIeXKaTh 3aKOHH, SKI HE MOKHA BIJHECTU Hi JO 3arajib-
HUX, Hi 10 cuenudiuanX. BoHn BupakaroTh Taki 0COOIMBOCTI BUPOOHWYMX BIHOCHH, SIKI BJACTHUBI JCKi-
JBKOM Croco6aM BUPOOHUIITBA, 1 TOMY AIIOTH JIMIIE B IXHIX MexkaX. JJo HUX BITHOCSTbCS, HAIPUKIIA, 3a-
KOHHU TOBApHOTO BUPOOHHUIITBA: 3aKOH BapTOCTI, 3aKOH MOMUTY i MPOMO3UIIii, 3aKOH IpoioBoro ooiry. Lli
3aKOHHU OTPUMAITH Ha3BY OCOOIMBUX 3aKOHIB.

Crnenudidai eKOHOMIYH1 3aKOHM BIIPI3HSIOTH OJMH COLUAJbHUNA CTYIIHb PO3BUTKY CYCHUILCTBA Bif
HILIOTO.

3arajbpHi eKOHOMIUHI 3aKOHH, BiJOOpa)Katoyy MOCTYNAIBHUN MPOLIEC PO3BUTKY CYCILILHOTO BUPO O-
HUIITBA, MOB'SI3yI0Th EKOHOMIYHY ICTOPIIO CYCIIUIbCTBA B €IUHE IILI€.

Oco06sMB1 3aKOHM JIAI0Th MOXJIUBICTD 3'ICYBaTH clielU(iKy QyHKIIOHYBaHHS PUHKOBOI €KOHOMIKH.
Taxka poJib pi3HUX THITIB €KOHOMIYHUX 3aKOHIB BU3HAYAE i MOPSIOK IX BUBYCHHSL.

5.Cnocobu nposagy eKOHOMIYHUX 3AKOHIE.

ExoHOMIYHI 3aKOHM 3a XapaKTepoM Jii € 00’€KTUBHUMH, TOOTO JiIOTh HE3aJIEKHO Bi TOTO, XOUYTh
toro jroau uu Hi. [IpoTe 1e He o3Hauae, M0 oM Oe3CHll Iepesl eKOHOMIYHUMHU 3akoHaMu. BoHu mo-
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KYTh BUBYATH iX, M3HABATH MEXaHI3M IXHBOI Jii 1 HA OCHOBI IIOT'O BUKOPUCTOBYBATH B CBOIX IHTEpEcCax.
Came noJIITEeKOHOMIS M 1a€ MOXKIIMBICTD II3HABATH BUMOTH 00'€KTUBHMX €KOHOMIYHHX 3aKOHIB, a €KOHO-
MiYHa MOJITHKA, siKa OyIyeThCs HA PEKOMEHIALISX MOJIITEKOHOMIi, — BHKOPHUCTOBYBATH CBIZIOMO I1i 3aKO-
HU B IHTEpECax CyCHUIbCTBA. HIIJIa y IEPIIiH .

3BiICH BUIUIMBAE JIy)Ke€ BAKJIMBHNA BHCHOBOK: MEXaHi3M (yHKLIOHYBaHHS W PO3BHUTKY OyIb-SKOTO
crnoco0y BUPOOHMIITBA, HE3BAKAIOUH HA T€, IO B OCMAMOYHOMY RIOCYMKY BiH BU3HAYAE€THCS BUMOTAMHU
00’€KTUBHUX €KOHOMIYHUX 3aKOHIB SIK HEBII'€MHHI €JIEMEHT, repeadavyae CyKymHICTb C8i0OMUX, 60/1b0-
eux oin mopeit. OcoOIMBO 3pOCTaE POJIb CBIIOMOTO (hakTOpa B yMOBaX BEIMKOMACIITAOHOTO i CKIIaJHOTO
BHUPOOHUIITBA.

[Ipore Taka poib cBimoMoro (akropa He TOBOPHUTH IPO T€, IO JIFOM BUIBHI B CBOI CKOHOMIYHIH,
TOCITOTAPCHKIN JISITBHOCTI IMMOCTYNATH TaK, K iM 3aMaHeThes. JIroau B CBOIM MpaKTUYHIN ISUTBHOCTI 3pe-
IITOIO MIAKOPSIFOTBCS Tilk 00'€KTHBHIA HEOOXITHOCTI, SIKa TUKTYETHCS BHMOTaMH €KOHOMIYHHMX 3aKOHIB.
[Io x crioHykae JrOAEH MiATH Tak, a HE 1HaKIIe, TOOTO HE Tak, K M 3amaHeThcsi? U HE MOXYTh BOHH,
Mar41 PO3yM 1 CBOOO Ty BOJICBUSIBJICHHS, JIISITH BCyNeped €KOHOMIYHUM 3aKkoHaMm? Binmosini Ha 111 3anu-
TaHHS MalOTh IMPHUHUIUIIOBE 3HAYEHHS JJISI PO3YMIHHS 00'€KTHBHOCTI BCHOTO XOJYy PO3BUTKY JIFOJACHKOTO
cycnuibcTBa. PO3yMiHHS TOTO, IO 1€ MpOIleC HE BUMAIKOBUH, a 3aKOHOMIPHUH, 1110 PO3BUTOK CYCIIUIbCTBA
MOJKe 1 TIOBUHEH WTH JIMIIE B TAKOMY, & HE B IHIIOMY HaIlPSIMKY.

Piu y Tim, IO cnonyKkanbhum momugom rocrioapchbKoi ASUIBHOCTI IO BUCTYNAIOTh iXHI eKo-
Homiyni inmepecu. Came BOHU HallUTIOIOTh Ha AISIIBHICTD JIIOJIEH y HanpsiMax, SIKi JUKTYIOTbCsS 00'€KTHB-
HUMU 3akoHaMu. Tak, Hampukian, gepMmepu ado PeMICHUKU K IpiOHOTOBAapHI BUPOOHUKHU B CHITYy CBOIX
€KOHOMIYHMX IHTEpECiB 3MYILIEH1 paXyBaTUCs 3 3aKOHAMHU PUHKY, SIK1 TUKTYIOTh iM I[IHH, 0OcsATH i acop-
THMEHT MpPOAyKUii, 10 BupoOnsersbcs. Ilinnpuemenp, O0axkae BIH TOrO YW Hi, HE MOXE HE MpParHyTd 10
MIPUBJIACHEHHS MAKCUMAILHO MOMCIUE020 npudymKy . J10 IbOTO MOTO T€X CIOHYKAa€ EKOHOMIYHUH 1HTe-
pec 13aKOHM PUHKY - 1HAaKIIIe He BIKUBE Y KOHKYpeHTHIN 60poTh0i. HapemiTi, B ymoBax 6aratodaktopHo-
ro, CKJIaJIHOTO ¥ BEITMKOMAcIITaOHOTO BUPOOHULITBA IUIAHOBE, PETybOBAaHE BEAECHHS T'OCMOAApPCTBA - L€
HE MPOCTO MoOakaHHs, a HEOOXIHICTh, MOPOPKEHA CYCIUTbHUM €KOHOMIYHHMM 1HTepecoM. [Hakiie Bucoka
e(heKTHBHICTh BUPOOHUIITBA HE Oyjie 3a0e3medeHa, a 0TKe, He 3pOCTaTUME JTI00pOOYT JIFOACH.

3BUUAitHO, APIOHUI BUPOOHMK MOYKE MOCTYIATH TakK, SIK HOMY 3aMaHEThCs, MOXKE HE paxyBaTHCH 13
3aKOHAMH PUHKY. AJie TUIaTOrO 32 1€ OyJe HOTro po30peHHs i 3y0osKiHHs. BaHKpyTCTBO Yekae W Mmianpue-
MIISl, SIKIIO BIH HABOKUTHCS ITHOPYBATH 3aKOHH, 110 MPUMYIIYIOTh MOTO JI0 BCE OUIBIIOTO PO3IMIUPEHHS
BUPOOHHMIITBA (CIIPaBH) 3 METOIO OTPUMAHHS Bce OUIbIIoro npulyTky. Hapemri, ckiagHe, Beauke 3a 00cs-
ramMy BUPOOHMIITBO HIKOJIM HE JaCTh BEJIMKOi e(eKTHUBHOCTI, SKILIO BOHO HEe OyJe KOOpAUHYBaTUCS i Ha-
MPaBJIATUCS 3 OJHOTO LIEHTPY. ToO0TO, Oyab-sKi Ail JOACH, IO WAYTh BCYNEped BUMOTaM €KOHOMIYHUX
3aKOHIB, HEMHUHYYE BEIYTh IO TOCIOAAPCHKUX TPY/IHOIIIB 1 3HAYHUX €KOHOMIUYHUX BTpaT. EKOHOMIYHI 3a-
KOHHU ,,HE MIPOIIAIOTh” TUM, XTO ITHOPYE iXH1 BUMOTH i X04e OyIyBaTH TOCHOJApChKE KUTTS Ha CBIi po3-
cya.

CkazaHe o3Hayae, 1110 00'€KTHUBHI €EKOHOMIYH1 3aKOHU CIIOHYKAIOTh JIFOJICH /10 MEBHUX [Iil, TUKTYIOTh
JIOTIKY IXHBOT OBEIIHKH 3 JIOMIOMOT0I0 €KOHOMIYHUX iHTepeciB. TomMy came iHTepecH pa3oM 3 MoTpedaMu
i ctumynamu (Ipo 1o MoBa OyJie B HACTYIMHHUX T€Max) YTBOPIOIOTh HaWBaXIIMBIIITY JIAHKY B Jii 1 IPOsBi
€KOHOMIYHHX 3aKOHiB. Came yepe3 HUX 00’ €KTHUBHA HEOOXIIHICTh MPOKIIaAae coOl JOpory, IPUBOIUTH Y
PYX rOCIOAAPCHKY IISUIBHICTD JIIO/ICH.

Exonomiuni inmepecu - Kareropis, 1o BUpaxae 00'€eKTUBHO 3yMOBIICHI MaTepialibHi (EKOHOMIUH1)
notpedu moei. AGo 1e ycBiJoMieHa moTpeda, sika MepeTBOpUIIacs Ha CIIOHYKAIbHUN MOTHUB JTiSTTHOCTI
YH MMOBEAIHKH JIOJIeH, KOJIEKTHUBIB, CyCIUIbCTBA.

BuBuaroun eKOHOMIYH1 3aKOHH, MOJIITEKOHOMISI BUJIUISE IBA OCHOBHHX CIIOCOOM iX MpOSIBY: cmiu-
xitnuit i ceioomui. CTUXIHHUM - KOJIM JIIOAM B CBOil rOCMOAAPCHKIN AiSIIBHOCTI IrHOPYIOTh iXHI BUMOTH.
3aKOHHU BCE OJIHO AiIOTh, aje JiI0Th SK Cllila pyHHiBHA cuia. SICKpaBUM MPUKIIAJOM TOTO € EKOHOMIUHA
MIOJIITHKA, sIKa MPOBOJUTHCS B YKpaiHi yXe BIPOJOBXK IIECTH POKIB HEKOMIIETEHTHUMH (1100 HE CKa3zaTH
OunbIe) nosiTukaMu B yronxy MB®. PesynbTaTom € HE3HaHE ICTOPIEIO CKOPOUYEHHS i 3aHemna/  HallloHaJ b-
HOTO BUPOOHHMITBA Y BIIHOCHO HOPMaJbHUX YMOBax icHyBaHHs kpainu. He Oymno Hi BiifH, Hi 30poitHUX
KOH(QJIIKTIB, HI MPUPOJHUX KaTakIi3MiB, a BUpoOHULITBO BBII yepe3 cynepewnusi aii ypsaiB (iki 3MiHIO-
BaJIMCA, K Y KaJIeHI0CKOM), 10 WIITM BCyNeped BUMOraM €KOHOMIYHUX 3aKOHIB, 00 CHJIOBUMU METO/a-
MU 3IHCHIOBAINCH EKOHOMIUHI pehopMH, CKOPOTHIIOCA 3a HIiCTh poKiB Ha 70% 1 MPOJIOBXKYE CKOpOUYyBa-
tHcs ganl. Ceidomuil - KOIU MI0AY BUBYAIOThH BUMOT'M €KOHOMIYHHX 3aKOHIB 1 BIAIOBIIHO 4O HUX, CBIIOMO
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BUKOPHCTOBYIOUH MEXaHI3M J[ii eKOHOMIYHUX 3aKOHIB Uepe3 €KOHOMIYHY MOJIITUKY, OYAYIOTh CBOIO TOC-
MOIAPCHhKY MISUTBHICTH. 32 IUX YMOB €KOHOMIUHI 3aKOHU MPOSIBIISIOTHCS SK Mi3HAHA HEOOXITHICTb, 1 IXHS
st MATIOPSAIKOBYETHCS IHTEpEcaM CyCHUTBCTBA.

OTxe, eKOHOMIYHI 3aKOHH, PaxXyeMOCs MU 3 HUMH YH Hi, BCE OJJHO Iif0Th. TiTbKM B yMOBaX, KOJIU
JIO/IM X BPaXOBYIOTh, BOHHU CITYXaTh iM Ha KOPUCTh. KoM K 3aKOHM IrHOPYIOTBCS, BOHU JIIOTh BCyIepey
IHTEepecaMm JIoJIeH.

6. Dopmu npos8y eKOHOMIUHUX 3AKOHIE.

HacTymHUM KpPOKOM y TEOPETUYHOMY aHaii3l €KOHOMIYHHMX 3aKOHIB € PO3TJISI TUX KOHKPETHHX
bopm, depe3 sIKi MPOSBISIETHCS TOCIIOAAPCHKIN MisSUTBHOCTI iXHA TIMOMHHA CYTHICTH (3MICT) y peabHii
rOCHOJapChKii AisibHOCTI Moael. Came yepe3 ToCIoAapChKy MPAKTHKY €KOHOMIYHI 3aKOHU BUSIBIISTIOTH
ce0Oe, BUXOATh sIK O Ha IOBEPXHIO €EKOHOMIYHOTO XKUTTS. | came TyT, y rocnofapchKiid JisUIbHOCTI, JIFOAU
CTHKAIOTHCS 3 HUMH.

KonkpeTHi rociogapceki popmu, B SKUX MPOSIBIIAIOTHCS €KOHOMIUHI 3aKOHHU, JTyXe OaraTouncenbHi
i pyxoMi. ToOTO 0/1MH 1 TOM K€ 3aKOH MO’K€ MPOSBUTHUCS B Halipi3HOMaHITHIIINX popmax. Tak, 3akoH Ba-
PTOCTI IPOSIBISETHCA YEPE3 IIHU HA TOBApH, 3apOo0ITHY IJIaTy, MalHOBY JAU(epeHiallito TOBapOBUPOOH -
KIB TOIIO. 3aKOH €KOHOMII Yacy 3HAaXOJUTh CBO€ BUPAXKEHHS B 3pOCTaHHI MPOJYKTUBHOCTI XKHUBOI Ipalli,
3HIDKEHH1 MaTeplaJloMICTKOCTI MPOIYKIIii, MiBUILEHH] KamiTanoBiagadi. Pi3HOMaHITHICTH (GopM MposiBY
€KOHOMIYHMX 3aKOHIB 3aJIEKUTh BiJl THX KOHKPETHUX ICTOPUYHUX YMOB, Y M€XaX SIKUX BOHU JIIFOTh.

KonkpetHni rocnioapcbki GopMu SBISIOTH COO0I0 30BHIINIHIN TJIACT BUPOOHUYHMX BITHOCHH, TOOTO Ti
BIJTHOCHHH, SKI CKJIaJal0ThCs B MOBCSKICHHINM MpakTULI rocrnojaproBaHHa. Came BOHU B IEpIIy Yepry
CIPUMMAIOTHCS CBIIOMICTIO JIFOJIEH 1 € 00'eKTOM Oe3mocepeTHOro BIUIMBY Ha HUX T'OCIOJIAPIOIOYNX CY-
0'exTiB (epkaBa, pipma, migmpueMelp). Y B'S3Ky 3 LIUM CIJI pO3PI3HIATH KaTeropii cyri il kareropii sBu-
mia.

Kameczopii cymi BinoOpaxaroTh 3MICT €KOHOMIYHHMX 3aKOHIB. J[JI1 3aKOHY €KOHOMII Yacy - 1e eKo-
HOMIs yacy. Jlyis 3akoHy BapToCTi -BapTicTh. Ll kateropii menuwt pyxomi, 60 BUpaXaroTh 3B'I3KH TJIMOWH-
Hi, CTIHKI, TaKi, 110 TOCTIHHO TOBTOPIOIOTHCS.

Kameczopii asuwa - e KOHKpeTHI GOPMH TPOSBY CYT1 EKOHOMIYHUX 3aKOHIB. BoHM, Ha BIIMIHY Bia
KaTeropii CyTi, JOCUTh PyXOMi i MIHJIMBI 00 3aJI€KaTh Bil KOHKPETHUX COIIAIBHO-CKOHOMIYHUX YMOB iX,
3actocyBaHHs. Hanpukman, 1iHu, 3apo0iTHA 1m1aTta, eKOHOMIYHI MPOTOPIIii, TOIIO.

Cnig Matu Ha yBasi, [0 KaTteropii siBumia (Tooto GopmMu MposiBy 3aKOHY) OyBarOTh Pi3HOT INTMOWHHU.
Taxk, kareropist 3apriaTH OUTBII TJIMOOKA TI0 BITHOIICHHIO JI0 ii (h)OpPM - TIOTOJAMHHOI 1 BIPSIHOI, @ OCTaHHI
Y CBOIO Yepry, € OUTBII TTMOOKMMHU TI0 BIAHOIICHHIO 10 KOHKPETHHX (hopM opranizaiii 3apo0iTHOT TIIaTH.
A 11e 03Hayae, 10 HEOOXITHO PO3PI3HATH, IS TOTO 100 HAHOLIBIT eEeKTUBHO BUKOPUCTOBYBAaTH €KOHO-
MI4YH1 3aKOHH B CBOil TOCIIOAAPCHKIiN MISTILHOCTI, TOJIOBHI M IOX1IHI JOPMHU TTPOSIBY 3aKOHIB.

Yum Onrokue 10 MOBEPXHI KUTTEBUX peajiii po3TalioBaHi Ti UM iHII (OPMHU, THM BOHU PI3HOMAHIT-
Hillll, TUM OUIBIIOIO MIPOIO BUSIBIIETHCS iXHIN MOXIAHHUI XapakTep 1 BilipBaHICTh BiJ CYTHOCTI 3aKOHY,
3aJIe)KHICTh BiJl 30BHIMIHIX, HECYTTEBHUX (hakTopiB. Ha 0CHOBI IbOTO CKIIagaeThess XMOHE BpaXKeHHS, IO i
($hopMU ICHYIOTH aBTOHOMHO i (JOPMYIOTHCS i1 BIUTMBOM JIMIIIE 30BHIIIHIX, APYTrOpAIHUX (HaKTOPIB.

Peakuis rocmnogaprorounx cy0'€eKTiB y MpPaKTUYHIA TOCIOAAPCHKIN AIAIBHOCTI caMe Ha e XHUOHe
BPaKEHHS MOYKE MPUBECTH JI0 MPUUHATTS Hee(PEKTUBHUX, a 1HOII i1 O€3MEePCIeKTUBHUX PIllIEHb.

PosrnsHyTe 103BOJIsIE€ 3pOOUTH Ty)K€ BAXKIMBHHA y TEOPETUYHOMY M MPAKTUUYHOMY BiHOIIECHHI BU-
CHOBOK. A came: OJlHa i Ta K CYTHICTb (3aKOH) HpOsIBIIsie ceOe B PealIbHOMY JKUTTI HeoOHo3HauHo. A 1ie
O3Hayae, 1110 HeMae i He Moxe OyTH €IMHO{, MPUAATHOT Ha BC1 BUMAIKH KUTTS, pa3 1 Ha3aBXXIH JaHOI CHC-
TeMH (OpM MPOsIBY EKOHOMIYHMX 3aKkoHiB. Hanpuknan, ¢opm omnaru mpaii, wiH 1 T.4. BoHr noBuHHI 3a-
CTOCOBYBATHUCS 1 3MIHIOBAaTUCSA 3 YpaxyBaHHSIM KOHKPETHHX COLIAJIbHO-€KOHOMIYHUX YMOB. AJle HE J0Bi-
JIbHO, Pearyrouu JIMIIe Ha YUCTO 30BHIMIHI (pakTOpH, a BUXOASYU 3 BUMOT O0'€KTUBHUX €KOHOMIYHMX 3a-
KOHIB, TOOTO 3 IXHBOT CYTI.

Haperri, po3MaiTTs KOHKpeTHUX (OPM MPOSBY €eKOHOMIYHHUX 3aKOHIB MOPOJDKYE CKIIaJHY MpoobIe-
My BHOOpY B rOCIOAAPCHKIN TisSUIBHOCTI pi3HUX piBHIB. Lle o/He 3 HalBINMOBITANBHIMINX 1 CKIaIHUX 3a-
BJIaHb €KOHOMIYHOT MOJIITUKH, 00 came (OpMHU MPOsIBY EKOHOMIYHMX 3aKOHIB 1 € OCHOBHUMHU 1HCTPYMEH-
TaMU YIPaBIIHHSI €KOHOMIKOTO.

Bukopucmanna ekonomiunux 3aKomnie
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Buie MoBa inura mpo Te, 0 BUBYAIOYM BUMOTH W MEXaHI3M JIii EKOHOMIYHHUX 3aKOHIB, JFOAH MO-
KYThb BUKOPHCTOBYBATH iX y CBOIX iHTepecax, TOOTO OyayBaTH CBOIO TOCHOJAPCHKY AISIBHICTH y pycii
BHMOT IIUX 3aKOHIB 1 THM CaMUM 3a0e31euyBaT BUCOKY €()eKTUBHICTh CBOET IIpalli B CYyCIITLHOMY BUPO O-
HUIITBI SIK OCHOBHOMY JDKEpeIti OaraTcTaa.

KoHkpeTHO 1e 3IHCHIOETHCS, PO M0 TOBOPHIIOCSA B IMEPIIi TeMi, IIJISXOM HpPOBEIEHHS NEBHOT
€KOHOMIYHOI MOJITHKH, MOOYJOBaHOT HA BUMOTaX €KOHOMIYHUX 3aKOHIB. BHIOIO TI00albHOI0 METOIO
€KOHOMIYHOI MOJIITHKH Ha Oy/Ab-iKOMY piBHI (IepkaBH, GipMHU, OKPEMOTO MiANPHEMIIS) TIOBUHHO OYyTH
JOCSTHEHHSI BUCOKOT €()eKTUBHOCTI JTISUTBHOCTI, sika 3a0e3reuye: 3poCTaHHs JOOpPOOyTy BCIX WICHIB CyC-
MUTBCTBA Ta BCEOIYHUN PO3BUTOK OCOOMCTOCTI, SIKIIIO MOBA /I TIPO MaKpOPIiBeHb, a HA MIKPOPIBHI - BUCO-
Ki mpuOyTku ipmi i minmpuemirsiM. Po3poOka eGekTHBHOT eKOHOMIYHOT MOJITUKK BUMAarae MeBHOT CHC-
TEMH 3HaHb.

7.Cycnijibie eupoonuymaeo.

Po3kpuBarour OCHOBY >KHUTTS JFOJICBKOTO CYCIUTBCTBA, MU B MIEPIIOMY MHUTaHHI 3’ ICYBaJld, IO TaKe
BUpOOHULTBO. [IpoTe nosiTekoHOMIsI Mae crpaBy He 3 Oy/ib-IKUM KOHKPETHUM BUpPOOHUIITBOM. BoHa BU-
3HAYa€ 3aKOHOMIPHOCTI (DYHKIIOHYBaHHS CycNUIbHOTO BUpoOHUITBA. [1]o My i1 HUM po3yMieMo?

CycninbHne eupoOHUYME0 - ye CYKynHiCmb iHOUGIOYAIbHUX 6UPOOHUWmME (RiOnpuemcma, gipm) 6
iXHboMY 63A€EM038'A3KY, 63AEMO0IT, 63AEMO3YMOBIEHOCMIT MA 83AEMO3AIEHCHOCHI

CycnutbHe BUPOOHUIITBO CTPYKTYPHO HeoHOpinHE. BoHo BKItOUae B cebe nBa Buam (cepu) BUpo-
OHMIITB: MaTepiabHE Ta HEMaTepiaTbHE BUPOOHHUIITBO.

CycninvHuii npooykm

VY KOXHOMY KOHKPETHOMY BHUTIQJIKY PE3Yy/IbTaT BUPOOHUIITBA - 1I€ TICBHUH MPOIYKT: BEPCTAT, TPaK-
TOp, XJ10, TKAaHUHU 1 T.1. Pe3ynpTaToM CycHniIbHOTO BUPOOHHUITBA € CYCHUIBHMM MpoayKT. CycrnuibHUM
MPOJIYKT - CHMHTE30BaHe MOHATTS. J[o WOTo CKiIamy BXOIATH PI3HOMAaHITH1 MaTepiajibHI 1 HeMaTepiaJibHi
OJiara Ta TIOCIYTH, SIKi CTBOPIOIOTHCS B PI3HUX Taly3siX BUPOOHUIITBA. BiH sBIIsIE COO0I0 BCIO CyMy Matepi-
ATbHUX 1 JYXOBHUX OJiar, CTBOPEHUX CYCIIUILCTBOM 3a MEBHHMM MPOMDKOK 4acy. Sk mpaBwiio, 3a pik. Y
MIPaKTHUIIl TOCTIOIAPIOBAHHS CYCITUTBHUM MPOIYKT PO3PAaXOBYETHCS MO-PI3HOMY, 1 TOMY B PEAIbBHOMY JKHUTTI1
MH MAEMO CIPaBy 3 PI3HUMH HOTO (popMamMu 3aJIKHO BiJ TOTO, SIKI €IEMEHTH BKJIIOYAIOTh JI0 WOTO CKIIa-

Ay.

8. Dopmu cycninvrnozo npooykmy.

Opniero 3 GopM CyCHUIBHOTO MPOAYKTY € BajmoBuit cycniibHUN nmpoaykT (BCII). Cratuctuuni opra-
HU PO3PaxOBYIOTh HOTO SIK CYyMY BHPOOJICHOI 3a piK BaJIOBOI MPOYKIIii BCIX rajgy3eil MaTepiaibHOTO BHU-
pOOHHMIITBA.

[Tpu Buznauenni Benuunau BCII 1o #oro ckiamy 3aBkAM BKIFOYAETHCS TIOBTOPHUIN PaXyHOK BHPO-
OHMYMX 3aTpaT OKpeMHX rany3ei. Piu y Tim, 110 10 Oro BapToCTi BKJIFOYA€ETHCS HE JIMIIE BapTICTh I'OTO-
BOTO, a i BapTICTh MPOMBKHOTO MPOIYKTY (CUPOBHHA, MATUBO, MaTEpiain), sSIKUU JUIs BIAMOBITHUX Taly-
3eii (100yBHOT MPOMUCIIOBOCTI) BUCTYIAE K rOTOBUI mpoayKT. [loBTOp 11eit Moke OyTu GaraTopa3zoBuM,
0 cyTTeBO 30u1bIIYE BapTicTh BCIIL.

Hanpuknao y BapTicTb 100yT01 HATH CIIOYATKY BKIIOYAETHCS Y BAJIIOBY MPOAYKIlit0 HahTO100YB-
HOT pomucioBocTi. [loTiM, pu BUTOTOBIEHHI OEH3UHY, - Y BapTICTh MPOAYKIil HadTomepepoOHOi mpo-
MUCIJIOBOCTI. Jlai - y BapTicTh aBTOTPAHCIOPTHUX NepeBe3eHsb 1 T.7. Tomy BCII He 1ae TOUHOTO ysBICHHS
PO Ty peajibHy CyMy OJiar, sika CTBOPIOETHCS MPOTATOM POKY B KpaiHi. B 3B’s3Ky 3 MM BUHHKae moTpeda
po3paxoByBaTH kinyesuii cycninvruti npooykm (KCII). Bin siBiisie co6010 Bcro Macy BUpOOJIeHOT 32 EBHUI
nepioJl yacy rotoBoi mpoaykuii. ToOTo, ye npodykuia, aka naoxooums ¢ ocoducme ado eupoodHUYUEe
CHOJCUGAHHSA, HA GIOHOBIEHHA CROMCUMUX 3AC00i6 NPayi ma HAZPOMAONHCEHHA 6 20MOBOMY BUNAOI.
Omoice, KCII € nume wacmunoio BCII, axka euknouae nosmopnuii paxynok. Tax, y 1990p. BCII Vkpa-
iHu (y QakTHUHO MiFoUMX I[iHAaX) cTaHOBHIO 288,5 mupa. kp0., a KiHIEBUI NPOoayKT - nuine 131,4 mip.
KpO.

Jnst goro k Toai noTpidHi po3paxynku BCII, sKio BiH He Ja€ peaibHOI KapTUHU KiHIIEBOT TiSUIbHO-
cti BupoOHunTBa? Piu y Tim, mo BCII Bupaxkae ckiagHi rOCOpo3paxyHKOBI BITHOCHHHU MK MiJNPHEMCT-
BaMH Ta rajxy3siMH €KOHOMIKH. ToMy Horo po3paxyHKd NOTpiOHI: @)1 rOCIpo3paxyHKOBOI KOMEPIIHHOT
TISITBHOCTI MignpueMcTB (¢ipm); 6)CycrIbCTBO 3aBXK/IM IOBUHHO 3HATH, CKUTbKM HEOOX1IHO MPOMDKHOTO
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MIPOJYKTY, MO0 OJIepKaTH NMEBHY KUTbKICTh TOTOBUX /10 criokuBaHHs Onar. O6uncitoerbest KCIT nmisixom
BUJIYYEHHS 3 BAJIOBOTO MPOIYKTY MOBTOPHOIO PaXyHKY, TOOTO 000poTy npenmetiB mpaui (M3) i nogaBan-
HS1 BAPTOCTI CHOXKHUTUX 3ac00iB mpari, mo € Gpormom amopruszanii (A): KCIT=BCII - M3 + A

BCIT i KCII - e TOKa3HUKU MaTepialbHOTO BUPOOHUIITBA. AJe XK, K OYyIJ0 3'SCOBAHO BHIIE, CYCITi-
JTbHE BUPOOHUIITBO BKJIFOYAE B ceOe HE JIMIIE Tally3l MaTepialbHOTO, a i Talmy3i HeMaTepialbHOTO BUPO O-
HunTBa. ToMy HE0OXiTHO 0OpaxOBYBaTH BECh PE3YIHTAT FOCHOJAPCHKOT AISITBHOCTI.

3ifCHIOETHCS 1€ 32 JOMTOMOTOI0 TAaKOTO TIOKAa3HUKA, SIK 8a/106uUil Hauionanvhuii npodykm (BHII).

BHII o6uucniocmusca e 3a 6UpOOHUYUM RPUHUUNOM (K NONEPEOHI NOKA3HUKU), A AK CYyMA KiH-
yeeux 00x00ie, AKi OMPUMYIOMb RIONPUEMCIMEA, OP2AHI3aYil, YCIMAHO8U W OKPEeMI 2POMAOAHU 8 YCiX
2anysax i cpepax napoonozo 2ocnodapcmea. YIoro CKIaoBUMH YaCTHHAMHE €: a)BapTiCTh CIIOKHTHX Ha-
CEJICHHSIM TPEJMETIB CIIOKMBAHHSA Ta TOCIYT; 0)BapTICTh AEP:KaBHUX 3aKyIOK; B)KAIliTaJbHI BKIAJICHHS;
I')cajb/0 IUIATDKHOTO OanaHcy .

[e#t moka3HUK HIMPOKO BUKOPHCTOBYETHCS MPH aHaNi31 COIIaJIbHO-€KOHOMIYHOTO PO3BUTKY KpaiHU
Ta IpU MDKHApOJHUX MOPIBHSAHHAX. Lle 3yMoBIIeHO TUM, 110 BIH BioOpakae KIHIEBI pe3yJbTaTH IroCIo-
JapChKO1 AIJIbHOCTI KpaiHu, TOM MPOAYKT 1 HOCIYTH, SIKI HAYTh Ha CIIOXKHMBYI HOTPEOU, IHBECTULINHHY /is-
JBHICTb, eKcropT Ta iHm Hutb BHII - oquH 3 HalimomupeHimnx noKa3HUKIB, IKUH 3aCTOCOBYEThCS Ha 3a-
XO/I1 TPY BU3HAYEHH1 PIBHS COIIATHFHO-€KOHOMIYHOTO PO3BUTKY KpaiHH.

[Ipu BCiX MO3UTHUBHUX SKOCTSX 1I€M MOKA3HUK MAa€ TEXK MEBHI HEJIOIKHU: a)BIH HE MOKA3YeE JHKEPENo
JOXO/1IB; O)IITYYHO 3aBUIIYE J0XOIH, 00 BKIIOUAE TOBTOPHI PaxyHKH; B)HE BioOpaxkae peabHUI cTaH
BHPOOHMIITBA, 00 Oe3MmocepeIHhO 3 HUM He MoB’s3aHuil. [Ipukimamom moxe Oyt cydacHa Ykpaina. Jloxo-
T TIEBHOT KaTEropii Jto/Iei HEHMOBIPHO 3pOCTAIOTh MIPH KaTacTpohiuHOMY CKOPOYCHHI BUPOOHUIITBA.

HaiiBaxmBimMM pe3y/bTaTUBHUM MOKa3HUKOM PO3BUTKY €KOHOMIKU KpaiHU € Yucmuil npooykm
(YIT). Bin sBnsie coboro yactuny BCII abo HOBY cTBOpeHY BapTICTh 3a pIK, TOMY, 110 € PE3YJIbTATOM XK HU-
BOi Tparll 3atpadyeHoi B gaHuii mepiof. Lle peanpHuil 10X0a, KU CYCHUTLCTBO MOXKE BUKOPHCTOBYBATH
JUTSI OCOOMCTOTO CIIOKMBAHHS, a TAKOX JJII PO3BUTKY BHPOOHHIITBA. B MmomiTHUHINA €KOHOMII 1 CydacHIn
001ikoBO-cTatucTHuHIi mpakTuill YI1 orpumMaB Ha3By HaIllOHAJIBHOTO J0X0ay. BiH ke BalloBUH JOXO.
(CyTh, BUPOOHHIITBO, PO3MOALT 1 IEPEPO3IMOALT HAlIOHATBHOTO JOX0Y PO3TISIAIOTHCS B CIICIIATbHIN Te-
Mi).

Kinbkicao UIT — e pizaunsg mix BCII 1 BapTicTiO crioxuTHX 3ac00iB BupoOHUIITBa(3B).

YIl=BCII -3B
Jekmis Ne3.
EKOHOMIYHI BIJHOCHHMU BJIACHOCTI

IIJIAH
1 ExoHOMIUHMII 3MICT BJIACHOCTI Ta i €BOJIFOLIA
2. Tunu, Buan 1 GopMH BIACHOCTI.
3. OcHOBHI TeHJIEHIIIl Y BIiTHOCHHAX BIACHOCTI Ha cydacHoMmy eTami. Konnenuii nepcoHidi-

Kanii BJIACHOCTI.

4, CyuacHuil cTaH BiIHOCHH BIIacHOCTI B YkpaiHi. CyTHICTb MEPEXiIHOTO MEePIoay.
5. PoznepkaBiieHHs Ta IprBaTU3allis BIIACHOCTI B YKpaiHi.

1. EKonomiunuu 3micm 61acHoCmi ma it e6onrouis

Bynp-sxa BupoOHUYA TiSTBHICTH JIIOJIEH TIOYMHAETHCS 3 BIIHOCUH BIIacHOCTI. Tak, m00 po3movaru
BUPOOHUIITBO MaTepiaJbHUX OJar, HEOOX1IHO CIIOYaTKy OBOJIOJITH (IPUBIACHUTH) 00'€KTUBHUMH YMOBa-
MU BUPOOHHIITBA: 3eMJIEI0, 3ac00aMH 1 MpeAMeTaMHt Ipaili. XTO MPUBJIACHUB 3aCOOM BUPOOHHUIITBA, TOM
CTa€ TOCHOJIapeM MPOAYKTIB BUPOOHUIITBA, PO3MOALISLE iX 1 0OMiHIOE B CBOIX iHTepecax. Tomy, Koiu ro-
BOPUTHCS TPO BJIACHICTh, MOBA i/ie B MepIlly 4epry Ipo Te, KOMY Halle)XaTh 3ac00M BUPOOHMIITBA Ta BU-
poOIieHmii MpoAyKT, MaTepiaibHi Ta JyXOBHI Onara.

[lo »x po3ymieThcs Mmia BIacHicTiO? 3axiHa €eKOHOMIYHA HaykKa, Oepydd J0 yBaru JMIIe IOpHINY-
HUH acrekT (IpaBo BOJIOIHHS, KOPUCTYBAHHS, PO3NOPSAIKEHHS), 3BOAUTH MOHATTS BJIACHOCTI JI0 11 pevo-
BHX 00'€KTIB 1 BU3HAUAE BJIACHICTD K BITHOIIIEHHS JIFOJUHU JI0 peueit (00'ekTiB BnacHOCTI). MapkcucTchka
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MIOJIITEKOHOMIs, pOOJITYM HAroJjoC Ha CKOHOMIUHIA OCHOBI (IOJUT Tpalli, KYIIBIs, MPOJaX, CIaIIIHHA
00'eKTiB BIIACHOCTI), BU3HAYA€ BJIACHICTD SIK NEBHI €eKOHOMIYHI BITHOCHHHU MDK JIIOABMH 3 IPUBOJLY IIPHB-
JACHEHHSI HUMH MaTepiajJbHHUX OJar.

M 3K, pO3IJISAa0YM BIACHICTH SIK 00'€KTHBHI BITHOCHHM MDK JIIOABMHU 3 TPHBOAY MPUBIACHEHHS
HUMU 00'€KTIB BJIACHOCTI i HacaMIiepe/, 3acOo0iB BUPOOHHIITBA, B i EKOHOMIYHOMY 3MICTi OyAeMO po3pi3-
HATH JBa aCIEKTH: a)MaTepiajJbHO-PEeYOBUIl (BITHOIIEHHS JOAEH M0 00'€KTiB BIACHOCTI 1 0)coIiaabHO-
€KOHOMIYHHH (BITHOCHHYM MDK JIFOJBMH B 3B'SI3KY 3 IPUBJIACHEHHSIM HHUMH 00'€KTIB BIACHOCTI).

3yMOBIICHO II€ THM, IO B MPAKTHYHINA TOCIIOAAPCHKIN MISUTBHOCTI TICHO MEPEILTITAIOTECS CTOCYHKH
MDK JIFOBMU 3 TIPUBOAY O0'€KTIB BIIACHOCTI 3 BITHOCHHAMM JIIOACH JI0 cCaMUX 00'€KTIB BIIACHOCTI, iX BHKO-
pUCTaHHs 3 HAHOUTBIIOO [T cebe BUroaoto. Taka BUrosa Moxe OyTH JOCATHYTA JIMIIE TOJi, KOJIM TOCHO-
JAPIOOUNi Cy0'eKT Mae MpaBo PO3MOPSHKATHCS 00'€KTOM BJIIACHOCTI, KOPUCTYBATHCS PE3yJIbTaTaMH HOTO
¢ynkuionyBanHsa. ToMy, po3KpHBarO4YM €KOHOMIYHHUH 3MICT BIACHOCTI, MOKHA JIaTH TaKe il BU3SHAYCHHSI.

Bnacunicms - uye cykynuicms 6upooHu4UX 6iOHOCUHU MIXHC TH00bMU 3 NPUBOOY NPUGTACHEHHA HU-
Mu 00'ckmie enacnocmi, 6 neputy uepzy 3acodieé supoOHUYMEa, AKI NOPOOIHCYIOMb NPABO 60J100IHHA,
KOpUCmYy@anHs il PO3NOPAONCEHHA YUMU 00'ekmamu ma pe3yiomamamu ix YyHKUioHy8anHsa.

[TpoTe 3HaYEHHS BIIACHOCTI BU3HAYAETHCS HE JIMIIE THM, III0 BOHA MOPOJDKYE TPABO BOJOIIHHS, PO3-
MOPSADKEHHS I KOPUCTYBAHHS, - 1I€ ii 3MICT Y By3bKOMY pO3yMiHHI. B mupokoMy niaHi 3Ha4€HHS BJIaCHO-
CTl MOJISATa€ B CTBOPEHHI COIIaJIbHOTO CEPEIOBUINA, B AKOMY (DYHKIIIOHYE CyCHUTbHE BUPOOHHUIITBO (TOC-
MOJApPIOI0Yi CYO'€KTH).

A KOHKpPETHO BOHA BU3HAYAE:

. YMOBH IO€THAHHSI poOITHHUKA 3 3ac00aMi BUPOOHUIITBA;
. BITHOCHHHU MDXK JIIOABMH 3 IIPUBOJY MPUBJIACHEHHS 3aCc001B 1 pe3y/bTaTiB BUPOOHUIITBA,
. YMOBH PO3NOPSIKEHHS i BUKOPUCTAaHHS (paKTOPIB BUPOOHUIITBA.

VY BCIX WX BHIAJKaX JIFOJHM OTIMHSAIOTHCS B IEBHUX BITHOCHHAX OJUH J10 0HOTO. OTXKE, 3BOJIUTH Bi-
JTHOCHHH BJIACHOCTI JIMIIIE JIO BITHOCHH, SIKI BUHHKAIOTh Yy MPOIIECT KOPUCTYBaHHS 00'€KTaMH BJIACHOCTI,
03Ha4ya€ HEBHIIPABJIAaHE 3BY)KCHHS IXHBOTO 3MICTY TaK CaMo, SIK 1 0OMEXEHHS iX JIUIIE BiJTHOCMHAMHU MK
JIFOJTEMH 3 TIPUBOTY TTPUBJIACHEHHS 00'€EKTIB BJIACHOCTI.

Buxonsun 3 po3riasiHyToro, Mo)kHa 3p0OMTH BUCHOBOK, III0 BJIACHICTh, OCOOIMBO Ha 3aco0u BUPOO-
HUIITBA, € OCHOBOIIOJIO)KHOIO E€KOHOMIYHOI Kareropieto. Came BOHa BH3HAYA€ COIIATHHO-EKOHOMIUHY
CTPYKTYPY CYCHUIHCTBA, CKOHOMIYHE 1 TOJIITUYHE CTAHOBUIIE KJIACIB, COIIAIBLHUX TPYI JIOJCH 1 B3aEMO-
BITHOCUHU MDK HHUMH, 0O CKJIaJa€ OCHOBY BCiX BHPOOHHMYMX BITHOCHH CYCHUIHCTBA Ta BH3HAYAE iXHIO
CYTb.

Eeonrwuia enacnocmi

BinoOpakaroun HaCyTTEBIII, MEPBICH1 BITHOCUHHM JIFOJICH, BIIACHICTh HE € 3aCTHIJIOI KATETrOPi€lo.
®dopmu ii MPosABY B ICTOPUYHIN NMEPCIIEKTHUBI MOCTIHHO 3MIHIOIOTHCS W BIOCKOHAIIOKOTHCS BIIMOBITHO 10
3MiH, 1110 BiTOYBAIOTHCS B MPOJAYKTUBHUX CHJIAX CYCHUIbCTBA SIK JK€ ICTOPUYHO 11eH PO3BUTOK BiIOYBA€Th-
csl Ta K1 TeHJCHIIIi B HhOMY MOHa BiI3HAYUTH?

[cTopruHO MepIIUM TUIIOM BJIACHOCTI, 3 SIKOTO MOYaBCsl PO3BUTOK JIOACHKOTO CYCHUIHCTBA 1 SKUN
TUCSYOJITTS TAaHYBaB Y HbOMY, OyJia ycycniibHeHa (KOJEKTHUBHA) BIACHICTh CIOYATKY Y (GOpMi IUIEMIHHOT
(MaTpiapxar, marpiapxarT), a IMoTiM OOIIMHHOI (CUIbChKA i MiChbKa KOPIIOpAaTHUBHA) BJIaCHICTh. Hu3bkuii pi-
BEHb PO3BHUTKY MPOAYKTUBHHUX CHJI 3yMOBIIOBaB TOW (hakT, IO JIFOIU CIUILHO (KOJIEKTHBAMHU) 100yBan
3aco0u /10 iICHYBaHHSA (MPUMITUBHICTH 3HAPSIb MPalll YHEMOKJIIUBIIIOBAJIA BIKUBAHHS OKPEMOT JIIOJUHU B
00poTHO1 3 MPUPOJIOI0) 1 CIILTBHO X croxwuBanu. Jlumie B Takuid cnocid JI0ACTBO MOTJIO BUOOPOTH CBOE
MIPaBO Ha JKUTTS. 3T0JI0OM PO3BUTOK MPOAYKTHBHUX CHJI, BJIOCKOHAJIEHHS CaMOi JIIOJMHH, 3MIHM YMOB il
KHUTTS TPUBOJATH JI0 (GOpMYBaHHS HOBOT'O THITy BJIACHOCTI - NMPHUBATHOI. YCycHulbHEHa (KOJIEKTUBHA)
BJIACHICTb TPAHC(HOPMYETHCS B CBIil pI3HOBU/T - A€P’KABHY BJIACHICTb.

L1i 1Ba THIHK BIAacHOCTI (CycriibHA ¥ MPUBATHA) HA PI3HUX €Tarax ICTOPUYHOTO PO3BUTKY CYCIILIbC-
TBa BUCTYNAJHM B HapI3HOMaHITHIINX (opMax, BiJoOpakatoyM COLIAIbHO-€KOHOMIYHY MPUPOJIY MaHYk0-
YOro CyCniIbHOTO Jaxy. Po3risiiaioun TpuBajgy iCTOPUYHY €BOJIOLI0 (JOPM BIACHOCTI, MOXHA Bi[3HAUH-
TH IIKaBy TEHJEHIIII0 B IbOMY Iporieci. Ha mepmmx etamnax cBOro po3BHUTKY JIFOJICTBO BUKOPUCTOBYE KO-
nekTuBHI (popmu BracHOCTI. [losiBa MOXIIMBOCTI IHAMBIAYalTbHOTO BHKMBAaHHS (Ha OCHOBI IOJIAJIBIIOTO
PO3BHUTKY NMPOIYKTUBHHUX CUJI) IOPOKYE MIPUBATHY BJIACHICTh

[IpuBaTHa BIacHICTH Ha 3acO0M BUPOOHMIITBA OyJa iCTOPUYHO MEPIIUM THIIOM BJIACHOCTI, IKUH TO-
POJIMB MPaBO 1HAMBIAYATbHOTO PO3MOPSAIKEHHS TOBAPOBUPOOHHKIB MPOIYKTAMU CBOET Iparli i iX eKoHO-
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MIYHE BiTOKpeMJIEHHS (Ha I[iif OCHOB1) OJIMH BiJ OJHOTO ¥ BiJ CycHiipHOTO BUpoOHUITBA. Lle B moeqHaHHI
3 CYCHUTBHUM MOJUTOM Mpalli, CTaJ0 BUPIMIATHHOI YMOBOIO (DOpMYBaHHS PHHKOBOI €KOHOMIKH (TIPO IO
MOBa MIifIe J1aJi), sSiKa Jaja BeIWYEe3HUH MOIITOBX Ul PO3BUTKY MPOAYKTUBHUX cui. Jlep)kaBHa BIACHICTh
y L0 €MOXYy OTOTOXKHIOBAJIACS 3 BIACHICTIO MOKHOBIIAIIIB (apaoHiB, apiB, KOPOIiB, eoaliB TOIIO). il
cycrninpHi (yHKIIT Oyau BKpail 0OMexeHi i 3BOJAMIINCS B OCHOBHOMY /10 yTPUMaHHs apMii il anmapary aJi-
MIHICTPaTUBHOTO YIPABIiHHS.

[IpoTe 3pocranHs MacmTaOiB BUPOOHMIITBA Ta HOTO YCKIaIHEHHS, a0CONIOTHE 30UTBIICHHS Hace-
JICHHS Ha IUIaHEeT1 Ta 3pOCTaHHs WOro MoTped MOPOAMIN Pl HOBUX POOIEM €EKOHOMIYHOTO, COLIAIBHOTO,
€KOJIOTTYHOTO CYCIUTPHOTO XapakTepy. BusBuiocs, 1o kiracuvaa (0coOucTa) mpuBaTHA BIACHICTH 1 OCHO-
BaHa Ha Hili PUHKOBA EKOHOMIKA HE CIIPOMOYKHA PO3B'S3aTH 1li IPOOIEMH.

B 3B'13Ky 3 MM NOYMHAIOTH BUHUKATH i HaOyBaTH Bce OUTHIIOTO 3HAYEHHS HOB1 (pOpPMHU MPUBATHOT
BJIACHOCTI, SIKi Mepea0avaroTh Mepexiy Bif IHAWBIAYaIbHOI IO YCYCHUTbHEHOT IPUBATHOT BJIACHOCTI: aKIli-
OHEpHA, KOJIEKTHBHA, TPYIIOBa, MaioBa TOIIO. A Jep:KaBHA BIACHICTh CBOIMH JKEpelaMu ¥ (QYHKISIMU
Ha0yBa€ TEX BCE OUIBII CYCHUIBHOTO XapakTepy. T0o0TO, MOYMHAE JISITH HE JIMIIE B IHTEpecax MEBHUX
BEPCTB CYCIUIbCTBA, a B IHTepecax OuIbIIOCTI Horo uneHiB. Ckianacs, Ha NepIIuid MOTJsA, JOCUTh Napa-
JOKCaJIbHA, a 3 TOYKU 30pY JIAJIEKTUYHOT JIOTIKH, [IJIKOM 3aKOHOMIPHA CUTYallld - B PO3BUHYTUX KpaiHax
CBITY JIOCUTH PEIbE(PHO OKPECTIOETHCS 30IMKEHHS (QYHKIIIH pi3HOMaHITHUX (OPM AEp:KaBHOI Ta MpUBAT-
HOT BJIACHOCTI, 10 B MEPCHEKTHUBI, HA OCHOBI MOJAIBIIOTO PO3BUTKY HAYKOBO-TEXHIYHOTO MPOTPECY, Tpa-
HchopMallii coliaibHO-€KOHOMIUHUX cUCTeM Y OiK iX corpianmizauii (mpo 1o MoBa Aaji), MOXe MPUBECTH
10 hopMyBaHHS 0OHOBJICHOTO THITY YCYCITUTBHEHOT BIIACHOCTI - 3aralbHOHAPO/THOI.

VY 3B'3Ky 3 UM BUKIHMKAE CYMHIB TBEP/UKEHHS JESKUX BITUYM3HSHHUX MOJITHKIB 1 €KOHOMICTIB MPO
T€, IO 3aBJIaHHs €KOHOMIYHOI pehopmu B YKpaiHi MoJsArae B epexo i Bijl CyCIUTbHOT BIACHOCTI JI0 TIPH-
BatHO1. Yomy? Tomy, 110, nmo-mepiie, siK MOKa3aHO BUIIE, CBITOBA TEHEHIIIS PO3BUTKY (JOPMHU BIACHOCTI
i€ B IPOTHIIC)KHOMY HampsiMky. [lo-nmpyre, 3aMoBUyeThCs, IO TIPUBATHA BIACHICTh MOXE OYTH TPUHITHU-
MOBO PI3HOIO 3a CBOIM CoOIliaJbHUM 3MICTOM. Ti1 hopMH TPUBATHOI BIACHOCTI, SKi OyJau XapaKTepHi s
KamiTajaizMy €rmoXy BUTbHOT

KOHKYPEHII1i, KOJIU B OJHIA 0C001 MOEIHYBAIUCS KaIITaIICT-BIACHHUK 1 KAIMITATICT-TIAIPUEMEIIb, 111e
B KiHIII 19 CT. movaym Bce OUTbIIe OCTYMATHCS MICIIEM TPYITOBiM KamiTaTiCTUYHIN BJIACHOCTI.

Tenep nmpakTHYHO BC1 HAMKPYIHIIII MIAMPUEMCTBA 3aX1THOTO CBITY ICHYIOTh Ha OCHOBI HE THAMBI Y-
aJIbHOI, a TPYNOBOI BJIIACHOCTI, IO CBIMYUTH MPO 3POCTaHHS MPOIECY YCYCHUTbHEHHS BJIACHOCTI, a HE Ha-
Brnaku. [lepBicHa  ¢opmMa mpuBaTHOI BJACHOCTI, IS SKOI XapaKTepHE 1HAUBIAyalIbHE BOJIOJIHHS W PO3-
MOPS/PKEHHS BJIACHICTIO, 3AJIMIIAETLCS NIEPEBAKHO Ha nepudepii eKOHOMIKH, TOOTO B CUTBCBKOMY TOCITO-
JapCTBi, PEMICHUIITBI, TOpriBii, chepi nmocnyr. [Ipudomy, i TyT 3araibHOK 3aKOHOMIPHICTIO € 3BY)KCHHS
cdepu aii IHIUBITyaIbHOT TPUBATHOT BJIACHOCTI.

2. Tunu, eudu it hopmu eracrnocmi.

Otxe, B IpoIieCi CBOTO iICTOPUYHOTO PO3BHUTKY CYCIIUIBCTBO BUKOPHUCTOBYE JIBa OCHOBHUX THITH BJIa-
CHOCTI - CyCIUIbHUI 1 IPUBATHUI.

Cycninvna énacnicms XapakTepU3yeThCsl CHUIBHUM MPUBJIACHEHHAM 3ac001B BUPOOHUIITBA i BUPO-
O5eHoro mpoAyKTy. Mo>kKHa BUAUIMTH JIBa OCHOBHHUX BHJIM 11i€1 BIACHOCTI: a)BJIACHICTh HAPOIY B I[LIOMY,
30KpeMa B YKpaiHi TaKO0 BIACHICTIO MOKH 1110 3JIMIIAE€THCS 3eMIIsI; 0)BJIACHICTh OKPEMUX KOJIEKTUBIB.

PeanbHumu hopmaMu CycniibHOT BIACHOCTI € 3arajlbHOHApoO/iHa, JiepykaBHA, KOONEpaTUBHA, aKIio-
HEpHA, BJIACHICTh FOCIOJAAPCHKUX TOBAPUCTB, TPOMAJICBKUX OpraHizalliif ToIo.

Ilpusamna enacnicms XapakTepu3yeThCsl THUM, 10 3aCO0M BUPOOHMIITBA, a OTXKe, il BUPOOIEeHUM
MPOAYKT, HAJIeXaTh MIPUBATHUM 0c00aM. BOHM MOXyYTh NPUBIACHUTH MPOIYKT K CBOEL, TaK 1 4y»KO1 Ipa-
1i. ToMy pO3pi3HSIOTH /IBa BUH IPUBATHOT BIIACHOCTI - TPYAOBY i HETPYIOBY.

Tpyooea npuBaTHa BIACHICTh OCHOBaHA Ha BJACHIM mpalli BIacHUKa abo wieHiB Horo ciM'i. OCHOB-
HOI0 ()OPMOIO TAKOT'O BHUJY BJIACHOCTI € ApiOHOTOBapHE (hepMepchKe, peMiCHUYE, OJHOOCIOHE Tocnoaapc-
TBO, JIe BJIACHHK i pOGITHHK BUCTYIAIOTh B OJIHiil 0c06i. oMy % HaneKuTh i BUPOOIEHHH IIPOIYKT.

Hempyooea npueamna BIacHICTb OCHOBaHa Ha BUKOPHMCTaHHI HaiiMaHOi (uyxoi) mpami. Bona me-
pendayae BITOKpEMIICHHs BIaCHHUKA BiJl Oe3MOCepeaHbol y4acTi B Mpoleci BUpOOHHUIITBA (TIpaltoe Haiima-
HUH poOITHUK), a Oe3MmocepeTHHOT0 poOITHIKA (HaltMaHOTO) - Bill 3ac00iB BUpOOHUIITBA (00 BOHH HOMY HE
Hasiexare). ToOTO, BIacHUK 1 poOITHUK - 11e pi3HI ocoOu. LluM 3aknanaroThcs OCHOBU Maloe(eKTUBHOT
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npari poOiTHUKA, TOMY IO MPOAYKT BUPOOHMIITBA HAIIEKHUTH HE OMY, BIIACHMKOBI 3aCO0IB BUPOOHHIITBA.
dopMamu HETPYZOBOT MPUBATHOI BIACHOCTI icTOpUYHO Oynu paboBiacHHUIbKaA, (eosanbHa, TPUBATHOKA-
HiTaJiCTUYHA.

3.0cnoeni menodenuii y gionocunax eaacrocmi na cyuacromy emani. Konuenuyii nepconipikauii énac-
HoCmi.

Ha Cy4acHOMY eTalIli JIFOJICTBO B CBOEMY PO3BUTKY BCTYIHIIO B Taky (ha3y, KOJIH I[OC?IFHyTI/Iﬁ piBeHb
n00po0yTy MOXKe MATPUMYBATHCS W 3pOCTATH JIMIIE 32 YMOBH 3POCTaHHS CaMOCTIHHOCTI, ITiIBUIIEHHS
BIAMOBIIATBHOCTI, aKTUBHOI y4acTi B MPUUHATTI PillIeHb 1 3alliKaBICHOCTI B pesysbTaTax npaini 6e3noce-
PEIHIX pOOITHUKIB - TOJIOBHOTO (pakTOpy BUpOOHHUIITBA. [[e 00'eKTHBHO BUMarae repeaavi xoda 0 4acTHHU
MPEepoOraTuB BIACHWKA 0co0aM HaliMaHO1 Ipalli, IEPETBOPEHHS iX Ha CIIBBJIACHUKIB Ta CIIBIPABUTEIIB
BUpOOHHIITBA. T0OTO, HEOOXITHO MOJOJIATH T€ BITOKPEMIICHHsI pOoOITHHKA Bi 3ac001B BUPOOHUIITBA, SIKE
MOPOJKYE MPUBATHA KAaIlITAJIICTUYHA BJIACHICTh, 3HELIHIOIOYU MaTepiajbHl CTUMYIN 10 €(PEeKTUBHOI Mpa-
1. 3po0OuTH 1€ MOKHA IIISIXOM TepcoHidikallii BJIaCHOCTI, TOOTO pO30CepeKEHHsM i cepes ycix mpa-
IIOIOYHX.

Ines meperBopeHHs HaliMaHOro pOOITHMKA Ha CIIBBJIIACHUMKA Oyja MOpYILEHa IIe COIiajJiCTaMM-
YTOIICTaMH 1 B Tiil UM 1HIIIH OpMI IPOCHIAKY€ETHCS B YCiH ICTOPIi CTAHOBJIEHHS i pO3BUTKY KaliTali3My.
B mipy KoHIEHTpalil KaniTaay Ta yCKJIaJHEHHs BIIHOCHH BJIACHOCT1 aKIIEHTHU MEepEeHOCUIINCS Ha PI3HI ac-
nektu 1€l i1ei. Y CILA, nanpukiiaz, sk peakiis Ha HeOe3MeKy KOHLEHTpallll Kamitaily B pykax By3bKoi
IpyNHd MOHOTOJICTIB, BUHUK/IA KOHIIETLIS PO30CEPE/KEHHs BIACHOCTI IIJISXOM Iepenadi akifiii Halima-
HUM TIpalliBHUKaM. 3aKOHO/aBu0 BOoHa Oyna 3adikcoBana y 1974 p. min mazsoro "ESOP"1271 (ECOII).
dopmasibHO crcTeMa akIioHEepHOi poboyoi BiacHocTi, nependaueHa ECOII, sBnse coboro maiioBe ToBa-
PHUCTBO POOITHHKIB, SIKE BOJIOIE M PO3MOPSIHKAETHCS aKIIIMU MIAMPUEMCTB BiJ IXHBOTO IMEHI Ta B iXHIX
IHTEepecax.

VY IlBemii B pycii coriai-I1eMOKPaTHIHOT 11€0JIOT1T 3'IBHIIacsS KOHIICHIST BUIydeHHS (IHCTUTYITIO-
HaJji3allisg) HaAnpuOyTKIB MPUBATHUX KOPIOpAIliii y Tak 3BaHi poOoui (HOHIH, SKi MOBHHHI BiIirpaBaTH
POJIb IHCTPYMEHTY KOJICKTUBHOT Y4acT1 TPYIAIINX Y MPUOYTKaX 1 KOHTPOJII HaJl CYKYITHUM KaIliTaJoM.

[Topyd 13 KOHIIEMIIISIMH, IO CITUPAIOTHCS Ha IACOJIOTIYHI 3acaay W MEBHY MepeOyaoBy CYCHUIBHUX
BITHOCHH, OTPUMAJIA PO3BUTOK 1 YUCTO MparMaTHU4HiI KOHIeMIlii. BoHM BUXOJATH 3 IHTEPECIB PO3BUTKY
¢bipmu Ta ekoHOMIKH B 1iIoMy. Cepen ux koHmemniid y 80-1i poku 20 CT. OTpUMaiy MeBHE BUSHAUCHHS
TaKi:

- Huxomiyaui minxia aHrmidcbkux ekoHoMicTiB 1 comiosoriB I'.Pamces, M.Ilyns 1 JIx. Kpoiina. B
HBOMY TIIKPECIIOETHCS B3aEMO3B'I30K IHTEHCUBHOCT1 PO3BUTKY Pi3HUX (OPM ydacTi TPYIAIIUX Y MPUOyY-
TKaxX 3 €KOHOMIYHHUM ILIMKJIOM 1 KOH'IOHKTYpoto. Ha ixHIO TymMKy, CHCTeMH ydacTi B IpHOyTKax IiJIBUIILY-
I0Th JKUTTEAUIBHICT (DIPMH, 1110 JTa€ MOXKIIUBICT MOOUTI3YyBaTH ii BHYTPIIIHI PECYPCH W YCHIIIHO MPOTHU-
CTOATH crajy (perecii) B OKpeMHX rainy3sax ado B €eKOHOMILll B IIUJIOMY.

- JocnimxkeHHs: eKOHOMIYHOT e(peKTUBHOCTI pi3HUX (POPM ydacTi B MPUOYTKaX y 3B'SI3KY 3 iX BIUIU-
BOM Ha JMHAMIKY IIPOIYKTUBHOCTI MpaIlli, a TAKOX Ha CoLiaNbHy €()eKTUBHICTh (3HMKEHHS PIBHS KOHIII-
KTiB, M1IBUILIEHHS TPYJOBOI ETHKH).

Dopmu yuacmi podimHuKie y npudymrxax

Haspani koH1enlii 3HaxoA4Th MpaKkTHYHE BTUICHHS B KpaiHax 3axo/ly y BeJIMUYe3Hil pi3HOMaHITHO C-
Ti popMm ydacri

TPYIAIIMX Y MPUOYTKax 1 yrpasiiHHi opmoro. Bei 111 popmu MokHa 3BECTH B TPU OCHOBHI THIIH:

1. Bci HaiiMaHi npaiiBHUKH (GipMH € il CHIBBIACHUKAMM I MOBHICTIO 31HCHIOIOTH KOHTPOJIb HAaJ
YIPaBIiHHIM (ipMoIO.

2. HaiimaHi npaliBHUKY BOJIOJIIOTH OUTBIIOI YaCTHHOIO KarliTaiay M 3[1MCHIOIOTh KOHTPOJIb OLTb-
IOCTI.

3. Haiimani npaniBHUKH BOJOAIOTH MEHIIOI0 YaCTHHOIO KamiTany GpipMu, paMKH KOHTPOJIIO i y4yac-
Ti B yIIpaBJIiHH1 MiHIMaJIbHI.

VY cydacHMX ymMoBax (ipM, sIKi IOBHICTIO HaJeXaTh MPALIOI0YNM, BIIHOCHO MaJio i BOHH, SIK NpaBU-
1o, HeBenuki. Hanpuknan, y IlIBemnii ixast kKinbkicTh ckiaaae muiie 26% 3araibHOi KUTBKOCTI ¢ipM, a ce-
pelHe yucio 3aifHATUX Ha (GipMi He epeBuIye 35 4oyoBik. AGCOIIOTHA K OUTBIIICTD (DipM, 110 BUKOPHC-
TOBYIOTb CUCTEMH y4acTi B MpUOYTKax, HaJeXaThb JJO TPEThOrO THILY, iXHIH MEpCOHAN BOJIOJIE aKIIiSIMHU,
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AK1 CKJIaJal0Th JIMIIE He3HAUHY YaCTHUHY Kamitany (ipMmu, a CTymiHb X KOHTPOJIO ¥ y4acTi B yHpaBiiHHI
MiHiMabHUA. [TpoTe e He 3HIMae 3aranbHOI TeHICHIIIT 10 MOCHIICHHS TPOIIECY YCYCIUTbHEHHS BIIACHOCTI
B KaIiTaJliCTHYHOMY CBITi. CBiTUEHHSIM TOTO € T€, III0 CUCTEMH y4acTi B MpuOyTKax B Till uu iHIIIH dopmi
MPAKTUKYBAJUCS B PO3BUHYTHX KpaiHax e B 30-1i poku. OqHak nmiie 3 KiHs 70-X poKiB, 3aBISKHU CIie-
iaJIbHOMY 3aKOHOJABCTBY, TOUYMHAETHCA IX IIMpOKOMAcIITaOHe BIPOBAHKEHHS. 30KkpeMa, y Bennkoopu-
taHii B KiHmi 70-x 1 B 80-Ti poku Oynu NMpUAHATI 3aKOHH, SKI HAJAaBaIX MUIBTU MPU OMOAATKyBaHHI (ip-
MaMm, IO PO3MOAUIIN aKiii MDK HaWMaHMMU TIPALlIBHUKAMH 3aJ€KHO Bi po3MipiB 3apoOiTHOI IJIaTH,
cTaxy po6oTu abo HaJaBaIM M MPaBO KyMyBaTH akiii GpipmMu 3a PikCOBaHUMHU MOYATKOBUMH I[IHAMHU.

B pesynbrari 3a nepry nosioBuny 80-X poKiB MHTOMa Bara HaliMaHHX IPAIiBHUKIB y BCIX cepax
eKOHOMIKH BennkoOpuTaHii, OXOIJICHHX CHCTEMaMH Y4acTi B MPUOyTKax, 3pocia 3 13 mo 23%.

YV CHIA Haiibinpm po3mnoBcroKeHa (opMa ydacTi HaiiMaHOTO TIEpCOHAITY y BIACHOCTI MiIPUEMCTB
- nmporpamu ECOIL. i mporpamMu MaroTh CBOi 0COOIMBOCTI B KOXKHIH (hipMi, ase iX 00'€IHYIOTh MEBHI 3a-
TaJIbHI PUHITUTIH:

- (bipma 3acHOBYe TpacT-(hoH., SIKUI BUKYIOBYE akiiii GpipMu B 1i AeprKaTemiB 1 Kepye aKLIOHEPHUM
KariTaaoM Bijl IMEH1 HATMaHUX MPAI[IBHUKIB, MK SKHMH II1 aKI[il pO3TOIUIAIOTHCS;

- MpuOyTOK, KWW OTPUMYETHCS, YACTKOBO W€ HA MOTAIIeHHs Oopry (KpeauT, y3siTUi ISl BUKYITY
aKIliif), YaCTKOBO Ha JUBIICH]IN;

- BJIACHUKH BHYTPILIHIX aKIliif MalOTh 4acTKOBE a00 MMOBHE MPaBO rojocy Ha 300pax akIIOHEPIB;

- BJIACHMKH BHYTPIIIHIX aKIliii MalOTh OOMEXEH1 MpaBa BOJIO/IHHS, BOHM HE MOXYTh IPOJIaBaTH Ha
61p>k1 a00 pearizyBaTH iX 3a MOBHY BapTICTh (QipMi 10 BUXOY Ha MEHCIt0. Y BHUMAJKY 3BUIbHEHHS 3 po0o-
TH BJIACHHK BHYTPIIITHIX aKI[Ii OTPUMYE KOMIIEHCAITIIO 3aJIEKHO BiJ CTaxy podotu y dipmi - Bim 20 g0
70% iXHBOT BapTOCTI;

- Y4aCHHKaMHM MPOrpaMU MOKYTh OyTH BCl 0coOu HaliMaHOi mpaili, siKi gocsariu 21 poky 1 nmpartoBa-
JY B JaHii GipMi He MEHIIIE OTHOTO

POKYy.

CouianvHi HacnioKu

3HAUHUM IMITYJIBCOM JUIS PO3BUTKY TaKHMX MPOrpaM Y PO3BUHYTHX KpaiHaX CBITY cTaja cepis 3aKo-
HOJABYMX aKTiB, CKEpOBAHUX HA 1X EKOHOMIYHE CTUMY/toBaHHs. Beboro mo 1990p. Oyno npuitasito 17 3a-
KOHIB, niepiuii 3 sikux (1977p.) BcranoBuB 50% mMoAaTKOBHUX MUTBT 3 BIICOTKIB B/l MO3UKH, 1[0 HATAETHCS
JUTsl peaizariii mporpamu. 3rigHO 3 3aKOHOM 1986p. BcTaHOBJIEHI 3HAYHI MUTBTH, IIOJ0 OMOJATKYBaHHS
MPUOYTKIB, SIKI PO3MOIUISIOTECS MDK yJaCHHKaMH Mporpam. Y pesynbrari 1iboro B CIIA uucno ¢ipm, y
SIKUX 31IMCHIOIOTHCS JIaHi mporpamH, 3pociio 3 1600 y 1974p. mo 10000 y 1990p., a urcenbHICTh HAHMaHUX
MPaIiBHUKIB, OXOIUICHUX Mporpamamu, 3 250 tuc. 1o 10 mH. gosmoBik1281.

[Ile mmpIe po3noBCIOKEHHS OTpUMaia iHIIa (GopMa BJIACHOCTI 0Ci0 HaliMaHO1 Iparli - BJIACHICTb,
MoB's3aHa 3 MEeHCIHHUMU Ta cTpaxoBumu ¢ouaamu. Tak, y CIIA 3a 1970 - 1986 pp. akTuBM NEHCIHHHUX
dbonaiB 30uTbmMIMCS 3 637 Mipa. 10 1967 Mipa. 101., @ YMUCEIBHICTh MAHOBHKIB J0CATIa 68 MIIH. 40J10-
BiK, a00 52% camopisuibHOTO HaceneHHs. [lIupoke po3noBCloKEeHHs MEeHCIMHNX (OH/IB 1 MacoBa y4acTb
y HUX TPYISIIUX Ja€ MiJICTaBU JIEIKUM TEOPETUKaM 3axoay pOOHTH NAlEKOCSHKHI COIIabHO-MOMITHYHI
BHUCHOBKU. Tak, Bimomuii amepukancbkuii corriosor I1. J[pakep y xonnenuii "Couianizm neHciinux ¢oH-
IiB" CTBEpKYeE, 110 4Yepe3 MEHCIiHI poHau ocobu HaliMaHOI mpalli cTaloTh IiiCHUMH "Kamitamictamu',
TOOTO TUMH, XTO PEATBLHO BOJIOJIIE, KOHTPOIIOE i PO3MOPSIKAETHCS KAIITaIOM KpaiHu.

lomo comianizmy I1. Ipakep, Moxe il mepeOuIbKB, 00 AICHUI KOHTPOJb 1 YIPaBIIiHHS KamiTa-
JIOM, HE3Ba)Kalo4M Ha Te, 10 Ha puHKY KamnitaniB CLIA nie no 1,5 Tuc. Benukux neHcifHUX GoHIB, 3Ha-
XOJMTHCS B PyKax BY3bKOTO KoJla OCi0 - y JIEKUIBKOX COT YOJIOBIKIB. AJie (hakTOM 3alMIIaeThes Te, 10 B
Cy4acHUX yMOBaX Bi1I0yBa€eTbCs A€31HTErpallis nmpas BiaacHocTi. Lle o3Hayae, 1110 paBO BOJIOIIHHS, PO3MO-
PS/DKEHHS M KOPHCTYBaHHS, SKe paHimle (MpH IHAMBIAYyalbHI NMPUBATHIM BJIACHOCTI) HaJEXalo OJHIM
0co01, Tenep yce OUIbIIE PO3MOAUIIETHCS 32 (PYHKIIIOHATHHOIO 03HAKOI0 MIX HIMPOKUM KOJIOM 0Ci0, KOXK-
Ha 3 SKHMX TI€I0 YM HIIO MIpOIO CTa€ MPUYETHOIO 10 BUKOPUCTAHHS CYKYIMHOTO Kamitany. BinOyBaeTbcs
1€ y BUIJISJI IMPOKOTO PO3MOBCIOIKEHHS BIIACHOCTI: aKI[IOHEPHO1, MaiOBO1, MAPTHEPCHKO1, KOOTIepaTH B-
HOI TOLIO.

Lleit mporiec B OCHOBI CBOTi Ma€ 3arajibHy TEHJICHILIIO /10 YCYCIUIbHEHHS! BUPOOHUIITBA, 3yMOBJICHY
PO3BUTKOM MPOTYKTUBHHUX CHJI. Y Cy4acCHHX yMOBAx Y pO3BUHYTHX KpaiHaX CBITY BiH MPUCKOPIOETHCS Psi-
noM ¢akropis. [lo-nepire, npoGiiema BIacHOCTI HaOyBae 0CcOOIMBOrO 3HAUEHHS SIK TapaHT COLaIbHOT 3a-
XUIIEHOCT], 1110 B yMoBax BUCOKUX TeMmmiB HTP po3BUTOK €KOHOMIKM XOU 1 MPOTpecye, aje MPOXOIUTh
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HeniHiiHo. Lle nectabinizye poboui MicIs, 3HELIHIOE JesiKi mpodecii. 3a nux ymoB Oy/b-ska popma CiiB-
BOJIOJIIHHS KaIiTaJIOM PO3TJISAA€THCS OUTBIIOI0 YaCTHHOKO HaMaHHUX MPAIIBHUKIB SK 3aXUCT Bi COIIATb-
HUX Herapaszis. Ilo-mpyre, po3BUTOK IHHOBAIIMHUX HPOIECIB Y CydacHi €KOHOMIlLll HEMOXJIHMBHUH Oe3
pO3KpilmaueHHs: TBOPYO1 €Heprii Jrofel HaliMaHOi mparfi. A Iie¢ BUMarae ix y4acTi y CITIBBOJIOJIHHI Ta
YIpaBIiHHI CYKYITHHM KaritasoM. ToMmy 3arajibHa TE€HAEHI[s PO3LIMPEHHS MpaB BIACHOCTI Ta iX pO3MO-
BCIOJ/DKEHHSI Ha BCE OUTBII IIMPOKE KOJIO HAWMaHMX MPALIBHUKIB OyJie PO3BUBATHUCS 1 TOCHIIOBATHCS.

4.Cyuacnuii cman gionocun éaacrnocmi ¢ Ykpaini., Cymuicmob nepexionozo nepiooy.

Cyuacnuii cman ioHOCUH gnacHocmi 6 YKpaini.

Hnst Yxpainu, sika po30yZ0BY€eThCS Ha 3acajiaX PUHKOBOI €eKOHOMIKH, TPOOIEMOI0 HOMEp OJIUH CTa-
70 pehopMyBaHHS BITHOCHH BJIAcHOCTI Ha 3acoOu BupoOHunTBa. Yomy? Piu y TiMm, mo B YkpaiHi, sika B
cknani Pansacepkoro Coto3y mpoTAroM TPUBAJIOTO Yacy OyayBalia COIlialli3M, CKJIajiacsi CBOEPITHA CTPYK-
Typa BJIACHOCTI, B SIKIi IepeBaXkaiu 1l cycnuibH1 GOopMHu.

Taxka cTpykTypa BiacHOCTI (hopMyBaiach MmiJ BILIMBOM BUMOI KOHIIETIIi TOOYI0BU colliaii3My, sKa
nepeadavana, mo:

a) colliaJli3M [TOBUHEH JIOBECTH CBO1 IEpEBAru rnepes KaniTaaizMoM, Ha 3MIHY SIKOMY BiH IPUXO/IUTH,
OUTBII BUCOKUM PIBHEM MPOAYKTUBHOCTI Ipalli;

0) BUCOKUI pIBEHb MPOIYKTUBHOCTI Mpalli MOKe 3a0e3MeUnTH JIUIIE BEIUKE BUPOOHUIITBO, SIKE Ma€
PSI CYTTEBUX EKOHOMIYHUX NEpeBar rnepej ApiOHUM BUPOOHHUIITBOM;

B) HaMOUIbLI CTIPUSATIMBUM CEPEIOBUILEM JISi 3pOCTaHHS MPOAYKTUBHOCTI Mpari Moxe OyTH JUIIe
CyCHUIbHA BJIACHICTh HA 3aCO0M BUPOOHUITBA, SIKa BIAKPUBAE MPOCTIP AJI1 PO3BUTKY MPOIYKTUBHUX CHUJI,
00 J1a€ MOXKJIMBICTH CB1IOMO MIATPUMYBATH BIAMOBIIHICTh MDK BUPOOHMUYMMH BIJHOCHHAMH M MPOTYKTH-
BHUMHU CHJIaMH)

[Ipaktuka noOymosu corianizamy B CPCP neBHOIO MIpO0 MiATBEpauiIa CpaBeIIMBICTh TaKOT KOH-
neriii. CBITYEHHSIM TOTO € He3arnepeyHi GakTu:

1. locuTh BUCOKI TEMITH PO3BUTKY PaJTHCHKOI €KOHOMIKHM (BHIIII, HDK Y KpaiHaX KaIiTadiCTHIHOTO
CBITY) BIPOJOBXK BCI€T il MUPHOT ICTOPII.

2. [InaHOBICTH, sika Oa3yBasiacs Ha CYCIUTbHIA BIACHOCTI, 3a0e3meunia Oe3KpU30BUNA XapaKTep po3-
BHUTKY €KOHOMIKH, a OT)KE, HEYXHJIBHE 3POCTaHHS PO yKTHBHOCTI Iparfi.

3. Taka eKOHOMIKa TTOCITY)KHJIa OJTHUM 3 BHpIIAIbHUX (PakTopiB nepemord y Benukiit BiTunsusnii
BiliHi 3 (arm3Mom.

4. 3a MOpPIBHSHO KOPOTKU CTPOK 3/1iCHUIIACH MICISIBOEHHA B110Y10Ba HAPOIHOT'O TOCTIOAAPCTBA.

[Ipote B X011 (hopMyBaHHS OCHOB COIIAJIICTUYHOTO CYCHUIBCTBA OYJIM JOMYIIEHI CYTTEBI TTIOMUIIKH,
HaWBKJIMBIIIO 3 SKUX Oyya MmiIMiHa CYCHUTHbHOI BIACHOCTI JEP)KaBHOIO, B Pe3yibTaTi 4oro (pakTHIHO
MIPaBO PO3MOPSALKEHHS HAPOIHOIO BIACHICTIO MEPEHIILIO JI0 PYK JAEp>KaBHOIO OIOPOKPATUYHOIO arapary,
a 6e3nocepe/iHiil BUPOOHUK MOCTYMOBO BTPATUB 3 HEIO 3B'A30K. Tak BIACHICTH cTasa "HIYMITHOIO", a Tpa-
LIBHUK - BIIOKpEMJICHUM Bijl 3aC00iB BUPOOHHUIITBA, X04a (POPMAIBHO BiH 3QJIMIIABCS iX CITIBBIACHHKOM.

HanmipHe onepskaBieHHs BIaCHOCTI HOPOAMIO 0araTo HEraTUBHUX HACTINKIB Y BCIiX cdepax KUTTE-
JSUTBHOCTI cycribeTBa. B ekoHOMIUHIN cdepi - 1ie IrHOpyBaHHS 0COOUCTHX IHTEpECiB TPYIIBHUKIB 1 Bifl-
qy)KEHHs 1X BiJ] BJACHOCTI; 0 migpuBasio CTUMYIH 10 BUCOKOS(EKTUBHOT Mpalll; MiMiHa 3araibHOHAPO-
JTHUX IHTEpECIB BIIOMYHMMH, IHIUBIAYaIbHUMH, 110 MOPOKYBaI0 Hee(heKTUBHE, a 1HO/1 U MIKIAJIUBE BU-
KOPHCTaHHS 3araJlbHOHAPOIHUX KOIITIB, MAPHOTPATCTBO; HEBUIIPABAAHO HAAMIpHE OOMEXKEHHSI pUHKOBO-
ro MEXaHI3MY JepKaBHUM PETYIIOBaHHSM, 10 BIUTMHYJIO B KiHII KiHIIIB Ha TEMIHU €KOHOMIYHOTO 3pOC-
TaHHS.

Bce 1ie migipBano 10Bipy HapoIy 10 COLIANICTUYHOI 171€i 1 CTaj0 BiANpaBHUM MOMEHTOM pYHHYBaH-
Hsl TIepILoi B CBITI collianicTH4yHO1 nepkaBu. Ha ii TepeHax yTBOpMIIMCS HOBI CaMOCTIHHI Aep)kaBH, B T.4. i
VYkpaiHa, Kl CHIIIHO NMOYaId pecTaBpyBaTH KamiTasli3M, TOOTO CyCNIUIbHUHN Jaj, 110 IPYHTYEThCSA HA MPU-
BaTHIH BIIACHOCTI Ha 3aCO0M BUPOOHUIITBA.

OTxe, MOKHA KOHCTATyBaTH, 10 YKpaiHa Ha CydaCHOMY €Talli 3HaXOIUThCs B IEpeXiIHOMY Tepioi
Bif cowianizmy J1o kamiranizmy. o siBisie co6oro 1ieit nepexiHuil nepios i B 4oMy noJssrae #oro oCHOB-
HUH 3MicT?
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Cymuicmp nepexionozo nepiody

VY 3B'SI3Ky 3 TUM, 10 COLIali3M 1 KamiTajli3M - IIe JjBa PI3HOTHUITHI CIIOCOOM BUPOOHHUIITBA: MEPIINN
IPYHTYETHCSI HA CYCRIIbHII BIACHOCTI HAa 3aCO0M BUPOOHUIITBA, APYTUH - HA HpUeamHill, IEPEXi BijI CO-
iaJIi3My J0 Kamitani3sMy He MOke OyTH OJHOMOMEHTHHM akTtoM. Lls Tpancdopmariis nependadae HasiB-
HICTh OCOOJHMBOTO TMEPEXiAHOTO Mepioay, BIPOAOBXK SKOTO TOBHHHA OYTH JIIKBilOBaHa COLIaJIbHO-
€KOHOMIYHAa OCHOBa coLiayizMy 3 i HaJgOyZIOBOIO i CTBOPEHO €KOHOMIUHHMI 0aszuc Karmitanizmy. To0OTo,
CyCHiJIbHA BJIACHICTS 1 crcTeMa BUPOOHMYUX BiTHOCHH, 30y/I0BaHa HA Hill, TOBUHHA 3MIHUTHChH Ha TIPUBa-
THOKAITITATICTUYHY BJIACHICTH 3 BIAMOBIIHOIO 1if CHCTEMOIO BUPOOHNYHX BiTHOCHH.

ToMy OCHOBHUM 3MiCTOM MEPEXiTHOTO MEPioAy BiA COIiaii3My 0 KamiTali3My HOBHHEH OyTH Tpo-
IIEC TEePETBOPEHHS CYCHUTbHUX ()OPM BOJIOIIHHS, POMOPSIKEHHS i KOPUCTYBAHHS BIIACHICTIO B (hopMu
MPUBATHI. A TaK sK 1€ 3ICHATH HE MOXHA OJJTHOMOMEHTHO - TIOCTaHOBOO, yKa30M a00 HaBITh MPUHHST-
TSM TIEBHOTO 3aKOHY, TO I O3HA4a€, M0 (€KOHOMIYHOK OCHOBOIO MEPEXTHOT'O TEpioy MOBHHHA OYTH
OaraToykiiaJHa €KOHOMIKa, B IKii OJTHOYACHO CIIBICHYIOTh Pi3H1 ()OPMH BJIIACHOCTI: CYCHUIbHI, IPUBATHI,
3mimadi. [{e % neBHo1o Miporo nepeadayae i cydacHa puHKOBa EKOHOMIKA).

5.Po30eparcasnenns ma npueamusayis 61acHocmi 6 YKpaini.

CyuacHa nepexiHa eKOHOMIKa YKpaiHu MOke eeKTUBHO (DYHKIIIOHYBaTH JIUILE IPU HAasIBHOCTI B
HIl pi3HOMaHITHUX BHUIIB 1 (hopm BiacHocTi. Bonu nepenbaueni 3akonom Ykpainu "lIpo BiacHicTh",
npuitHaTaM y 1991p.

Oco0nMBICTIO BITYM3HIHOI €EKOHOMIKH € Te, 1110 BOHA (TIpO 1110 MOBa HIIljIa BUIlE) IPOTITOM TpUBa-
Joro Jacy gopmyBaiacs SK JepikaBHa. BHACIIIOK mBOTO JepikaBa cTaia MOHOMOJIBHUM PO3TIOPSTHHKOM
90-100% BupoOHUYMX GOHIIB, TOTOBOT MPOIYKITii. BaHa k 1eHTpaTi30BaHO 3aiiMaiacs po3moaiiioM podo-
4oi cuiii. 3a HUX YMOB HOBI BUJIU ¥ ()OpMU BIACHOCTI MOTJIM BUHMKHYTH JIMILIE B PE3YJbTaTi MOIOJaHHS
JIEp>)KaBHOT'O MOHOIIOII3MY Ha BJIACHICTh. HaltmpocTimmmM, Ha epuIuii morJisii, crnocooom 3AIHCHUTH 1IE €
MIPOBEICHHS IMIMPOKOMACIIITAOHOTO PO3JIEP>KaBJICHHS Ta MPUBaTH3aIlii BiacHOCTI. [IpoTe mpu Beiit mpocTo-
Ti ¥ 3pO3YMUIOCTI IILOTO 3aXO/y MPAKTHUKA MOKa3aja, [0 He BCE TaK MPOCTO B PEabHIA JIMCHOCTI, SIK Ha
nariepi. BusiBritocs, 1mo po3naBaty BIaCHICTh y 0araThoX BIJHOCHHAX CKIIQTHINIE, HDK BITOMpaTH. AHTIIISA,
HaAINpUKIIAJ, 3aTpaTuiia JAECATh POKIB, 1100 MPUBATH3YBATU JMILIE AECATh BEIMKHX JACPKaBHUX MIAMpPHU-
€MCTB.

Tomy HEOOXiTHO CHOYaTKy 3'ICYBaTH, SIKAW 3MICT BKJIAJIA€ThCS B TMOHATTA 'po3jaepikaBicHHS" ©
"mpuBatuzariiss”. TepMin "po3aeprkaBieHHs" Ha 3ax0/1i BIJOMHUI JITaBHO, 1 BXKUBAETHCS BIH OJJHO3HAYHO 3a
3MICTOM - SIK IIepeiauya BIaCHOCTI 3 JIEPKABHOTO CEKTOpa B MPUBATHHIA.

VY Hac, BpaxoBYyIHOUH CYHUILHUN (TOOTO B ycix chepax) MOHOIIOMI3M, 3yMOBJICHUH MTaHyBaHHSM JI€P-
YKaBHO1 BJIACHOCTI, B IOHATTS PO3JICP’KABIICHHS BKJIAJIAE€THCS JICIIO IHITUK 3MICT. A came: JIIKBIIAIlsl MO-
HoMoJIii Aepx)aBu. ToOTO, MepeTBOpeHHs ii 13 3aco0y MpUIYIIEHHS HeAep>KaBHUX (OPM PO3BUTKY CYCIHi-
JBCTBA B OpraH, SIKUM rapaHTye: a)pI3HOMAHITHICTH (POPM PO3BUTKY €KOHOMIKH, COIiajbHO-TOMITUYHOI,
JyXOBHOI Ta iHIIKX cdep; O)nepenady BIACHOCTI 3 AEP>KABHOTO CEKTOPY B MPUBATHHUM (FOpUIUUHUM 1 (i-
3UYHUM 0co0am). A 11e 03Hauae, 10 OJIHIEI0 3 CYTTEBUX CTOPIH PO3/EP>KAaBICHHS € MEPETBOPEHHS caMoi
JIepKaBH.

Tomy cnig po3pi3HATH po3Aep kaBleHHs il mpuBaTH3alito. [IpuBaru3zaiis - 1e IuIIe eTan po3aepixa-
BIICHHSI, KU Mependayae nepeaanHs npaliBHUKaM CUMBOJTY BIACHOCTI Ha YaCTHHY 3aCO0iB BUPOOHUIITBA
a0o0 mpojax iX (B T.4. LUIMX MIJIPUEMCTB) Y IPUBATHY BIACHICTh. Po3/iepkaBiaeHHs K MOBUHHO PO3B'A3Y-
BaTU OUThIN TIHOOKI 3aBAaHHS: MOJOJAHHS COIIAJIbHO-EKOHOMIYHOT MOHOIIONII JiepKaBy; 3a0e3meueHHs
aJIbTEPHATUBHOCTI TPYJAOBHUX BITHOCHH 3aMICTh 0€3aJIbTEPHATUBHOTO JIEp)KaBHOTO HailiMy; mepexif 10 6a-
raToKaHaJbHOTo (POpMYyBaHHS (€KOHOMIYHOTO PETYIIOBaHHS; YTBOPEHHS CUCTEMM COLUAJIbHUX rapaHTii i
COLIAJIBHOTO 3aXUCTY TPYASALIMX.

Jlo TOoro * ciiJ MaTH Ha yBa3i, IO PO3EPKaBIECHHS MMOBUHHO NepeadaunuTH yTBOPEHHs Oaratoyk-
JaTHOT €KOHOMIKH, TOOTO €KOHOMIKH, B SIKii CHIBICHYIOTH pi3Hi ()OPMH BIACHOCTI, ependayeHi 3aKOHOM
"ITpo BacHicTh". A 11e 03HaYae, 10 BOHO 3a CBOEIO CYTTIO Nepeadavae nepenady Aep>kKaBHOT BIACHOCTI HE
nuie (1 He CTUIBKM) FPOMaJsiHaM B iHIMBIlyabHY HMPUBATHY BJIACHICTb, aje i B iHIII ()OPMH BOJIOIHHS.
Tomy 3BouTH pO3/EepKaBICHHS BIACHOCTI 10 MOTOJIOBHOT MPUBATHOT 1HAMBITyai3alii (SK 11€ MPaKTUIHO
3apa3 BinOyBaeThCs B YKpaiHi) €, Mo-Teplie, 3BY>KEHHM ii 3MICTY, a O-Apyre, - KpOKOM Hazajl, K Ipo 1ie
TOBOPWJIOCS B MIONEPE/IHIX MTUTAHHSX.
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B ocraTounoMy micyMKy po3nepkaBlieHHs nepeadayae, Mo JepKaBHa BIACHICTh TOBUHHA NIepeiTH
JI0 PYK OKPEMHX FOPUIMYHUX 200 (Hi3MdHUX 0Ci0, 10 i CKIIala€ OCHOBHUH 3MICT MPUBATH3AIIII.

OTxe, KO MOBA /1€ PO PO3JEPIKABICHHS BIACHOCTI B WUPOKOMY PO3YMIHHI, TO BOHO CKEpPOBAHE
HAa TI0JI0JIAHHS JAEPKaBHOTO MOHOIIONI3MY B €KOHOMIII i CTBOpEHHS yMOB yisi (popMyBaHHS OaraToykiiai-
HOT EKOHOMIKH. Y BY3bKOMY PO3yMIHHI - 11 TIepeada BJIACHOCTI Bi JEpKaBU B KOJCKTUBHUH 1 MPUBAT-
HUH CeKTOp, TOOTO, PUBATH3ALIIS.

Meouci po3deparcasiennsa.

Po3neprkaBieHHs BIaCHOCTI - TOJIOBHA ME€Ta EKOHOMIYHOI MOJIITUKHA HAa Cy4aCHOMY €Tarli, OCKUTbKU:
a)3abe3neuye pPiBHICTH yCiX (OPM BIIACHOCTI; 0)CTBOPIOE HEOOXITHI ITEPETYMOBH ISl PO3BHUTKY BiTHOCHH;
B)Uepe3 MepcoHi(iKaIliro BIACHOCTI MOCHITIOE MiIMTPUEMHHUIIBKY MOTHBAILIO 3pDOCTaHHS €(EKTUBHOCTI BU-
poOHHMIITBA. Y TOM e Jac MOBHA JIIKBiJallis Aep:KaBHOI BIACHOCTI Ha 3aCO0M BUPOOHHUIITBA 1 TIepeiaHHs ii
y IIpUBaTHI pyKHu (IHIUBIIyadbHI, KOJEKTUBHI) MOKE MOPOJUTH HOBI HETATHUBHI TEHAEHIII: HEMOXKIIUBICTh
a00 mocnalIeHHs IEPKABHOTO PETYITIOBAHHS EKOHOMIKH i CTBOPEHHS IPUBATHUX MOHOTIOJNIHN TOIIO.

B sixux sxe yMoBax posniepikaBieHHs eQekTuBHE? B eKOHOMIUHIN JiTepaTypi, B peKOMEeHaallsiX jae-
SKUX YPAIOBUX 1 HAYKOBUX YCTAaHOB MOXKHA 3yCTpPITH KOHKpeTHY nutomy Bary (30-50%), siky moBuHHA
o0iiiMaTH Jep)kaBHA BJIACHICTH Y BCIM BIacHOCTI Kpainu. [lo Toro »* poOsIThCs MOCUIAHHS, 10 TaK € B
PO3BHHYTHX KpaiHax CBiTy, a OT)Ke, IOBUHHO OyTH ¥ y Hac. Ajie B HAIlMX yMOBAaX, KOJH MPOXOJUTH HE
(dhopMyBaHHS JEPKABHOTO CEKTOPA, fAK 1€ BIIOyBaiocsa B KpaiHax 3axoiy, a po3/Aep KaBICHHS BETUYE3HO-
ro (B Mexxax KpaiHH) opraHizaiiifHo-eKOHOMIYHOT'O KOMILIEKCY, BCTAHOBUTH ampiopi - CKUIbKU Tpeda ,,po-
3/Iep’KaBUTH’ MaifHa, a CKUIbKH 3aJIMIINTH B JIEP>KaBHOMY CEKTOp1 - BUTIBKA Oe3MepcrieKTUBHA W HaBITh
mkiamuBa. [lponec po3aep:kaBieHHsT HE BiOYBAETHCS OJHOYACHO M IIBUIKO B YCIX Taly3siX €KOHOMIKH.
BiH nmpoxoauTume moeTamHo, IPOTATOM TPUBAJIOro yacy. ToMy A0 HbOro MOTPIOHO MIIXOIUTH, KEpyIo-
YHCh YCI€I0 CYKYITHICTIO IHTEpECIB, BPaXOBYIOUM ICUXOJIOTIIO JIIO/EH, TpaaMilii, CBITOBHM JOCBiA, a HE
nuiie OaykaHHS SIKHAMIIBU/IIIE CTBOPUTH YMOBH ISl pecTaBpallii KaliTaaizMy.

Jlo Toro >k 3MiHa (pOpM BJIACHOCTI IMIIMPUEMCTBA HE CKACOBYE WOTO MOHOMOJII (SKIIO BOHO OYJ10
MOHOTIOJIICTOM), He 3a0e3meduye 3pocTaHHs €EeKTUBHOCTI, HE TapaHTye TOTO, III0 BOHO 3aIlpalfioe Ha CycC-
niTbHUHN nporpec. CBITOBUH JOCBIA PO3JepKaBICHHS ¥ MPUBATU3AILlll CBITYHUTH, MO-TIEPIIIE, 10 HEBHCOKA
e(eKTHBHICTH MIMPUEMCTB JEPKABHOTO CEKTOpA B PO3BHHYTHX KpaiHax 3yMOBJIEHA HeAepKaBHOIO (op-
MOIO BJIACHOCTI. BOoHM MOXYyTh OyTH BUCOKOKOHKYPEHTHUMH, €(PEKTUBHUMHU, AKIIO (DYHKIIOHYIOTh B yMO-
BaX KOHKYPEHIIi], )KUBYTh 3a 3aKOHAMH PHHKY, a HE PO3PaXOBYIOTh Ha Oro/pkeTHEe ¢iHaHcyBaHHs. [lo-
Jpyre, po3JepKaBiIeHHs 1 pUBaTH3allisl B YCiX KpaiHax dyepes JMesKHi Yac 3aMIHIOIOTHCS HAIlIOHATI3AIlIE0
i penpuBaTH3aiiero. L{i mpouecu npoxoasars mukmigHo (Anrais, @pannis, Asctpis). [lo-Tpere, aepxas-
HUN CEKTOp € TI€I0 MaTepialibHOI0 OCHOBOIO, SIKa JITA€ MOKJIUBICThH JIEpKaBi 3A1MCHIOBATH PETYIIOIOYHIMA
BIUIMB Ha €KOHOMIKY, MOCJIA0IFOBATH COIiaJibHY HAIPyry B CYCIUIBCTBI W 3a0e3medyBaTy JIOCTYI Hace-
JIeHHS 110 cycnuibHUX Onar. [To-yeTBepre, 6€3 MOTYKHOT Iep>KaBHOT EKOHOMIKH HE 3a0e3MeunT 000POHO-
3naTHICTh KpaiHu. Tomy po3zaep:kaBlieHHs U MpUBaTH3aI[il0 HEOOXIIHO 3MIIICHIOBATH, BPaXOBYIOUM SIK
€KOHOMIYHI, TaK 1 COlLliaNbHI Ta MONITUYHI Hachiaku. JlepkaBa Oyna i MOBMHHA 3aMIIATHCS CY0'€KTOM
BJIACHOCTI, il He MOXXHAa BUKIIFOYATH 3 €KOHOMIYHOTO XUTTsA. MoBa e npo inme. HeoOxinHo moponaru
MOHOIIOJIHE CTAHOBHUIIIE JIEPXKaBU Ta 1i BIIOMCTB. A 11e nepeadayae: a)IpuBaTU3allito YaCTUHU JePKABHOT
BJIACHOCTI Ta BBEJACHHS ii B OpOITY pUHKOBOI €KOHOMIKHU; 0)epeBeIcHHS YaCTUHU MiANPUEMCTB, SKi 3a-
JUIIAIOTHCS BIIACHICTIO JIEP’KaBH, B PUHKOBUM pexkuM (yHKII0HYBaHHSA. L[e MOKIHMBO 3/11iICHUTH HIITXOM
nudepenianii GyHKIIH MK BIACHUKOM (J€p>KaBOI0), MEHEKEPOM 1 TPYJOBUM KOJIEKTHBOM.

HInaxu po3depicasnenna enacuocmi.

OTxe, sSIKICHE BIATBOPEHHsI Ta OUTbII e(h)eKTUBHE BUKOPHCTAHHS BJIACHOCTI HAa 3aCO0M BUPOOHMIITBA
Ha CyyaCHOMY eTaIli HeMO>KJIMBI 0e3 3MIHH BITHOCUH

BiacHocTi. To0To, 6€3 mepenadi YaCTUHU BIACHOCTI 3 PYK J€p>KaBU NMPUBATHUM (DI3UYHUM Ta IOpHU-
JUYHUM oco0aM, 110 nepeadadae CTBOPEHHS MPOIIAPKY HelepyKaBHUX BIACHUKIB K OCHOBM Oaratoykia-
JIHOT COLlIaJTIbHO OpieHTOBaHOT ekoHOMIKH. [IpoTe ciif mam'sTatu, o npu po3noauli Aep>KaBHOT BIACHOCTI
HEMHMHYYUMH € COLIaJIbHI MepPeKocH W KOHQIIKTU. SIK e YHUKHYTH LHX COLIaJIbHUX KOH(IIKTIB 1 IO
CIPaBEAIMBOCTI (SIKIIO 1€ B3arajui MOXJIMBO) MPOBECTH PO3Jep KaBICHHs M MpuBaTH3allito BiacHocTi? B
[UIOMY, B CYCHUIbHINA CBIIOMOCTI HAMITHIIUCS TPU OCHOBHI MiAXOAM (LIUIAXH) IO BUPIMICHHS TPOOIeMU
po3nepxaBiieHHs i npuBaTu3anii BiacHocTi. Ilepuwuii nepenbayae 3Bu4aiiHy nepeaady JAep>KaBHUX IifT-

THHU MK yciMa wieHaMmH cycrniibeTBa. [Ipuuomy, 1 mepmuii, i Apyruil miaxoau nependavyaroTs, B OCHOB-
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HOMY, 0e30IUIaTHY Iepeady BIACHOCTI B PYKH rpoMajisiH abo TPyIOBUX KOJIEKTUBIB. B 0CHOBI mpembozo
X0y JISKHUTH MPOJIAXK JAEP>KAaBHOT BIACHOCTI TPOMAISTHAM 1 HEIEpKaBHUM IOPUIMYHIM 0co0aMm.

KoxHwuii 3 ux miaxodiB Mae CBOi IUTIOCH ¥ MiHycu. Tak, 3 mepenadyero MiIMpPUEMCTB Y BIACHICTh
TPYIOBHX KOJIEKTHUBIB IPOIIEC PO3JAEpKaBICHHS W MpUBATU3aIil MIMIOB OW JOCUTH MBUAKO. JlepikaBHE
MaifHO moTpanmio O J0 PyK THX, XTO IMparroe. B Toi ke Jac Takuil miaxij MOXe, Mo-TepIie, MOPOIUTH
COLliaJIbHY HECHPaBEAIMBICTh, a TO-ApYre, HEe rapaHTye B MailOyTHOMY e(heKTUBHE (DYHKIIOHYBaHHS PO-
3/IepKaBIICHUX 3aC00iB BUPOOHHUIITBA. B oMy KpHIOTBCSI KOPEHi COIliabHOT HECTIPaBEIMBOCTI MPU TaKO-
My miaxoni? Pig y TiM mo 00'eKTH, IO MUIATal0Th PO3/ep KaBIICHHIO W MpUBATH3allli, HEPIBHOIIHHI. €
mianpueMcTBa 3 (GOHI0030pPOEHICTIO 2-3 MITH. TPH. Ha MPAIOYoro, a € - 3 (Gonmoo3dpoenictio 20-30
MJIH. TpH. TpyZOBi KOJIEKTUBH 3 MEpeladeio TAKUX PI3HUX MiINPUEMCTB Y BIACHICTH Bipa3y MOTparuis-
I0Th y HEPIBHI COMLIaNbHI yMOBH. SIKIIO po37aBaTH JIepKaBHi 00'€KTH Y BIIACHICTh TUIBKH THM, XTO Ha HUX
MPALIOE, TO MO TOJI OTPUMAIOTH JIFO/IU, 3aiHATI B HEBUPOOHUUIH cdepi (BumTeli, JTiKapi BIiCHKOBOCITY K-
OOBIII Ta 1HIII MPAIIBHUKU JIEPKABHUX MIAIPUEMCTB, K1 HE NIIATAI0Th PO3JIEPKABICHHIO) 1 T1, XTO B3a-
raJji He Tparfoe?

IcHye mymka, M0 TIEpETBOPEHHSI IMIANPUEMCTBA 3 JCPKAaBHOTO B KOJEKTUBHE TOPOIKYE IHTEpeC
YCBOTO KOJIEKTHBY JI0 BUCOKOTPOXYKTUBHOI HistmpHOCTI. [IpoTe 11e He Tak. [Ipumyctumo, mo mixnpuemcT-
BO CTaJI0 KOJEKTHBHMM (0Oe30Iu1aTHOIO mnepefadero ado HmMM muisixoMm). Komy Hanexars o0iagHaHHS,
Bepcraty, OyaiBii 1 T.1.7 BeiM 1 HIKOMY 30kpeMa. AJie 3K TOJ1 BUXOJUTH Te, 10 i OyJI0, TUIbKK Ha IHIIOMY
piBHI. B Takux ymoBax 3'BisieTbes iHTEpEC HE 10 OUThII €(peKTUBHOI AISUTBHOCTI, @ 10 BUTITHOTO PO3MO -
ny npubyTtky. Taka dopma mpuBaTH3aIlii 3HOBY BITOKPEMIIIOE MpaIliBHUKA BiJ 3acC00iB BHPOOHMIITBA,
CHPSIMOBYE HOTO IHTEpeCcH HE Y BUPOOHUYE, a y PO3MOJUIbYE, CIIOKUBYE pycio. [Ipy BUHUKHEHH] MUTaHHS
PO3MOAUTY KOJEKTUBHOTO MPUOYTKY - Ha PO3BUTOK BUPOOHHUIITBA 3 METOKO OJIEP)KaHHS B MallOyTHHOMY
OuThIIOro MpHOYTKY YM Ha, MIJIBUILEHHS OIJIATH Ipalli, B yMOBaX CYCHUIBHOIO PUHKOBOTO Ae(inuTy Ta
MIABUIIEHHS I[iH, 1 BOHO BUPIIITYETHCS OJJHO3HAYHO, 32 TIPUHIIMIIOM: "Kpallle CHHUIIS B PyKax, HDK XKypa-
BeJb y HEO1".

[HmwmiA migxin, sKui nepeadadae po3noail BJACHOCTI MK yCiMa TpOMaJIsTHaMH, 31aBajiocs 0, ycyBae
11 Hemoiku. Ase i Tyt € mpoonemu. Yoro mMu Bci uekaemo Bia mpuBaruzamii? [lepenbavaerbest, Mo po3-
JIEp>KaBIICHHS W MPUBATH3AIlisl BIACHOCTI 3a0€3MeUyIOTh MIBUINCHHS €()eKTUBHOCTI BUPOOHMIITBA BHACITI-
JIOK BIIPOJKEHHS B JIIOJUHU CTUMYJIIB JI0 TIPAIli, MTOSIBU B €KOHOMIIIi CY0'€KTIB, OPIEHTOBAaHHMX Ha MIPUBHUIIA
"puUHKOBOI Tpu". A 11€, B CBOIO YEpPry, MOBUHHO 3a0€3MEYUTH i OUTBIII BUCOKHH piBeHb KUTTs. 110 x Moxke
JaTH B TAKOMY PO3yMIiHHI IMPUBATHU3AITS MIJITXOM PO3IOJIUTY BJIACHOCTI MK TpoMajsiHaMu Ha mai? Buss-
JISETHCS, Ty’Ke Majio, TOMY 110 3pIBHSUIBHUI PO3IOJILUI MPaB Ha JepKaBHE MaiHO HE MiJHece Y HapoIl 1yX
mignpueMHHUITBA. OKpIM IIOTO, CIIIJ 3ayMaTUCS PO TIraHTChbKY Macy 3yCuib (MaTepiajibHUX, OpraHi3a-
LIITHUX, MOPAJIBHHUX), SIK1 3HAIOOATHCS, 00 KOKHOMY BPYYHTH HOTO Maii, MPUBECTU SKOCh YCIO CUCTEMY
B PYX, CTpaxyBaTHCS Bij 3J0BKHBaHb. Y KpaiHi HIKOMY OyJie 3aiiMaTHCs Ha TOM Yac TBOPUYOIO JISUTHHICTIO
- BCcl OyayTh Oe3mocepeHbO 3aiHATI PO3MOIUIOM 1 Iepepo3noiioM maiB. st 3101a1iB 1 maxpaiB Takui
MiAX1A A0 pO3AepKaBlIeHHs i mpUBaTH3allii BIACHOCTI JepKaBU Oye JIUIIE 3HAX1IKO0, PO L0 CBIAYUTH
nocBig kpain CxigHoi €BpomnH, sSKi CHOYaTKy Tak CpoOyBaliy BHUPINIYBATH L0 MpoOiIeMy, a TaKOXK HaIl
JOCBIiJ] 3 MPUBATH3ALIMHUMY TaniepaMu. 3aKOH Ipo HUX Oyno nmpuiiHATo 1ie B 6epe3ni 1992 p., ane it 10
BOTO Yacy e(peKTUBHOTO MEXaHI3MY iX BUKOPHCTAHHS HE BUPOOIICHO.

VY Mexax JIpyroro miaxoay ChOoToMH1, 3rigHo 3 3akoHoM "IIpo mpuBaTu3zaiiro MaiiHa Jep>KaBHUX ITi-
JMPUEMCTB", IPOTIOHYEThCS MEXaH13M "Mooy dyepe3 mpuBaTu3alliiiHi MaifHOBI cepTudikaTu, siKi BU3HA-
Yal0Th YacTKy KOKHOTO IpOMaJsiHMHA YKpaiHu B JIep)KaBHOMY MaifHi, 1o mijysrae npusatusaiii. Llei
LUISAX, HAa TyMKY aBTOPIB, IOBUHEH 3a KOPOTKUI yac CTBOPUTH MUTbHOHU HOBMX BJIACHUKIB - ONOPY pUH-
KOBHUX IepeTBOpeHb. Aje i e crano yeproBum Mipom. Tomy 110, mo-mepie, Ha MOPOKHIA PUHOK Oyi0
BUKHMHYTO BEJIMYE3HY KUIBKICTh NOTEHIIHHUX KYMIBEIbHUX IUIATDKHUX 3ac001B, 1110 HEMUHYYE MiIITOBX-
Hyno iHusuito. [To-npyre, mizepHa BapTicTh npuBatu3aiiinoro ceprudikara (1050000kp6.) mpu BUCOKiit
1HQIALIT TUIIe HOMIHANBHO 30UTBIINIA KUTBKICTh BIaCHUKIB. PeabHO HaceneHHs 1ie Oinblie yOoKiTume,
60 He Oyze BXKe CycNnuIbHUX (POH[IB CHOXKHMBAHHS, O€30IIATHOTO HABYAHHS M OXOPOHM 370POB'S, MUJIIO-
BUX CaHAaTOPHUX ITyTIBOK TOIIO. [To-TpeTe, Tpya0oBi KOJIEKTUBU OyyTh ONOAATKOBAaHI AUBIICHIHUM MOa-
TKOM, SIKU BOHM MOBHMHHI OYAyTh CIUIa4yBaTH HEBIZOMUM 1 HETOTPIOHUM [yl HUX BJIACHUKAM IpPUBATH-
3aliifHUX MamnepiB, MPUXOBAHUX BUBICKAMHU IHBECTUIIIHHUX a00 CTpaxoBUX (OHIIB.

Haperri, TpeTiit miaxia - mpoAax JepKaBHOI BIACHOCTI IPOMaJsiHaM - Ii HEJIOJIKA HEHaye JI0JIaE.
YactuHa rpolield, BUTpaueHa Ha MPHUI0aHHS BIACHOCTI, BUIYYAEThCS 3 IpoIIoBoro obopory. Ta i cras-
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JIeHHA 70 puadaHoro Ha "cBoi KpoBHI" MaiiHa, 3p03yMino, Oyze iHIIKUM, HDK A0 MaifHa, OTpUMaHoro 0e3-
KOIITOBHO. UM € MiHycH B TakoMy mifgxoni? Tak, BOHH B TOMY, 1110, TO-TIEpIIIE, PO3JICPKABICHHS TP BU-
KYIIl He MO>KHA 3AIHCHUTH IBUJIKO, a IO JIPyre, TOCTPO BUHHUKAE MPOOJIeMa OI[IHKYA MaifHa, SIKe MPOJAETb-
csi. CyTh mepiuoi npodsiemMu B TOMY, 10 OaKaloYuX KyMUTH 00'€KTH Jep)KaBHOI BIACHOCTI MOXe OyTH ay-
ke Oararo, aje 10ocTatHi PiHAHCOBI pecypcH € He y Beix. OTKe, 3BY)KY€EThCS COllialIbHa 0a3a I[bOro MpoIle-
cy. Iloxu Oyne itu IIpouec mepBicHOrO HAarpoMaPKEHHs KaImiTaly, KW MOXKe TpuUBaTH 0arato pokis,
"koMaHH1 BHCOTH" OyIyTh 3aJIMIIATUCS B PyKax JeprKaBH, 10 MPHPOTHO, HE 30BCiM OakaHo, abo mepeii-
IyTh Y PYKH KpPUMIHAJIBHOTO KariTaly, 10 MpakTHYHO i BinOyBaerbes. CyTh Apyroi mpobiemMu B TOMY,
10 MPAKTUYHO HE ICHYE CIIYKOH, sika O JOOPOCOBICHO 1 MIBUIKO MOTJIA 3pOOUTH OIIHKY MaiHa, 110 MpH-
BaTU3YETHCA.

Cnocoou npugsamu3zauii.

[IpoTe B Mexax Ha3BaHHUX MiAX0AIB (IUIAXIB) MpolieMa po3aepKaBICHHS i MpUBaTHU3aIlil MOXE BU-
pimryBatucs. CkiiagHoIIi, 3BUYaiHO, € aje € il NUIIXH iX moojanHsa. 3okpema, B 3akoHi "[Ipo npuBaruza-
LII0 MaifHa JAep>KaBHUX MIANPUEMCTB B3STO 3a OCHOBY TPETIH MiAXiJ, JOTIOBHEHUN €JIeMEHTaMM IepIIoro
i npyroro. Bin nepenbauae Taki cnocoOu nmpuBaTH3aLiil Ui pi3HUX Ipyn 00'€KTIB: BUKYN 00'€KTIB Masoi
MpHUBaTH3aIli TOBAPUCTBAMH MOKYIIIIB, BUKYI IEPKABHOTO MaifHa MiANPHEMCTBA 32 AIbTEPHATHBHUM
TUTAHOM TIPUBATHU3AIli{; BUKYI JEp>KaBHOTO MaifHa, 3JaHOTO B OPEHY; MPOJaX Ha ayKI[iOHI Ta 32 KOHKYp-
COM; MPOJIaX aKLIN BIIKPUTHX aKI[IOHEPHUX ToBapuCTB. [lepepaxoBaHi criocoOM HE BUKIIIOYAIOTh M 1HIII,
SIKIIIO BOHH HE CylepevyaTh YNHHOMY 3aKOHOIaBCTBY.

Bukyn 06'ckmie manoi npueamu3zauii - e crocid mpuUBaTU3aIlii, 32 KM BJIACHUKOM 00'€KTa CTae
TOBApUCTBO MOKYIIIIIB, CTBOPEHE oro npariBHuKamu. Lleit cnocid He nependadae KOHKYpPEHIIiT TOKYIILIB.

Bukyn oepicaenozo maiina nionpuemcmaea 32i0H0 3 AnbmMepHAMUGHUM NIAHOM NPUSAMUAYITL -
crocid mpuBaTH3aIlii, 32 SKMM BJIACHUKOM 00'ekTa (200 HOTO YacTKH) CTa€ TOBAPUCTBO MOKYIIIIIB, SIKE 3a-
MPOTIOHYBAJIO TUIaH, aJbTEPHATUBHUMA TOMY, IO PO3POOHIIa KOMICIS 3 PUBATH3AIlI.

Bukyn oepicasnozo maitha, 30an020 6 opeHoy - ciocio, 3a KM BJIACHUKOM 00'€KTa CTae opeHaap
BIJITOBIZTHO JI0 IOTOBOPY OPEHIH.

Ilpooarc na aykyioni ma 3a KOHKypcom - CTiocio, 3a SIKMM BJIACHUKOM 00'€KTa CTa€e MOKYIEeIb, KOT-
puii 3aMpOTIOHYBAB Y XO/1 ayKI[I0HY MaKCUMaJbHY IIiHYy, a00 Ha KOHKYpPC1 - HalKpaIll YMOBHU MOJAIBIIOT
eKcIuTyarallii 00'ekTa, a 3a pIBHUX YMOB - HAaHBUIIY IIHY.

Ilpooarc axkyiit giOKpumMuXx aKyioHepHUX MOBapucme - Criocio, 3a SKUM BIACHUKAMU aKIIii Jepka-
BHHX IIIPUEMCTB, IEPETBOPEHUX Y BIIKPUTI aKI[IOHEPHI TOBAPHUCTBA, HA KOHKYPCHUX 3acajiaX CTalOTh Ti
MOKYIIIII, SIK1 3alPOTIOHYBAIM HAMBHINY IIHY 32 HaWOUIBITY KUTBKICTh aKI[i MiCis pearizallii YaCTUHH X
Ha MUIBIrOBUX YMOBaX.

SIK1o Ha mepimMX eranax po3JAepXaBJICHHS BJIACHOCTI MepeBa)kald CrocoOu, 1o nependavdany me-
penady o0'eKTiB IepKaBHOI BJIACHOCTI TPYIOBUM KOJIEKTUBaM, TO cydacHui etar (1995-97 pp.) xapakrep-
HUHN TUM, 110 MPIOPUTET HATAETHCS MPOJIAXKY JIEP’KaBHOTO MaliHa Ha ayKI[IOHAX Ta 32 KOHKYPCOM.

PoznepxaBieHHs1 BIACHOCTI, SIKE i/ie TOBHUM XOJIOM y CcydacHii YkpaiHi, 3aknagae QpyHAaMeHT ii
€KOHOMIYHOI CUCTeMH, ii eKoHOMIYHMM Oa3zuc. OTxe, mo-mepiie, TPUBAIICTh IOTO MPOIeCy BU3HAYAE Yac
nepeOyBaHHa YKkpaiHu B nepeximnomy mnepioni. [To-gpyre, Big Toro, A0 4uix pyK MOTPANUTh BIACHICTD,
3anexaTtume, 3 OJTHOTo OOKy, UM BiIOyIeThCcs YKpaiHa K He3aJeKHa Jep)kaBa, a 3 IHILIOTro, - Ha YHIO KO-
PHUCTh IpallOBaTUME €KOHOMIKa - Ha HapoJa YKpaiHu uM Ha Madio3Hi CTPYKTYpH, SIKi 3apa3 rapsiakoBO
CKYIIOBYIOTh JIEp’KaBHE MaifHO ¥ MHYTbCS 10 BIAU.

Jlexmis Ned.
TOBAPHA ®OPMA OPFAHISAHIi BUPOBHHUIITBA. I'POLII I I'POILIOBUM OBIT.

IVIAH

CyrHicTb ekoHOMIuHUX (opM. HatypanbHe Ta ToBapHE BUPOOHUIITBO.

EBodto11iss TOBapHOTO BUPOOHHUIITBA.

Tosap. CnoxuBua BapTicTh Ta BapTicTh ToBapy. [Iparis, o cTBOproe ToBap.

Bennuuna Baprocti ToBapy. [IpoayKkTHBHICTE Ipalli Ta i BIUIMB Ha BEJIMYMHY BapTOCTI TOBAPY.
MiHoBa BapTicTh K ¢opma BUpaxeHHS BaprocTi. IIpocta, moBHa abo po3ropHyTa, 3arajibHa Ta
rpomoBa ¢popmu BiaacHOCTI CYTHICTb TpOILEH.

AR A
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6. ®ynkuii rpomeit. ['pomosa cucrema.
7. 3onotmii crangapt. KpenurtHi, ToTiBKOBI, 6€3roTiBKOBI, el1eKTpoHHI rpomri. CydacHi 3MiHH B IpO-
IIOBOMY 00ir'y.

1. Cymnicmo_exonomiunux popm. Hamypanvne ma mogapne supoonuumeo.

P03BHUTOK JTFOJICKKOTO CYCHUIBCTBA CBIMYUTE: MO-TIEPIIIE, IO KUTTS JIFOJICH 3MIHCHIOETHCS 3aBKIU B
MEeBHUX €KOHOMIYHUX (hopMaX, i, HO-Apyre, MO0 JesiKi 3araibHi (JOPMH EKOHOMIYHOTO JKUTTS 30€piratoThCst
MPOTITOM TPUBAIUX BiIPi3KiB icTopil. CyTHICTH IMX (JOPM Yy PO3BHUTKY CYCHUTBCTBA MOJSITA€ B TOMY, IO
3a IXHBOI JIOTIOMOTOIO BUSIBISIETHCSI CTPYKTYpa CYCIUIBHUX TOTPEO, BITOYBA€THCS PO3IOLT pecypciB, BO-
HU CIPHUAIOTH 3IYYCHHIO WIEHIB CYCHUIBCTBA JIO CYCHiTbHOI mpami. B paMkax HasBHUX €KOHOMIUYHHX
¢dhopM BiTOyBa€eTHCS CYCIUTHPHE BITTBOPEHHS Ta HE MPOIEC 33I0BOJICHHS CYCITUTLHUX 1 0COOMCTUX TTOTPEO.
EBomtoris ekoHOMIUHUX ()OPM MPOXOIMTH TMiJ] BIUIMBOM TaKUX MPOIIECIB, SIK PO3BUTOK ()OPM BIACHOCTI,
MO Mpalli, CHeriaiizalis Ta KOOnepyBaHHs. 3AIMCHIOIOTHCS 111 TIPOIIECH MOCTYIOBO il 3a IHITUMH 3aKO-
HaMH, HDK PO3BUTOK 1 3MiHA CYCHUIbHUX (popMmarliid. A 11e o3Haydae, 110 0J1HA ¥ Ta K €eKOHOMIYHa (opMma
MO>K€ ICHYBaTH IpHU Pi3HUX (opMarlisx.

HatypajabHe BUPpOOHULTBO.

[cTopryHO TEepIIo0 eKOHOMIYHOIO (OPMOIO (PYHKITIOHYBAHHS JIFOJICBKOTO CYCIUILCTBA Oyn0 HATy-
panbHe BUpoOHUTBO. [1lo BoHO coboto siBnsie ? HaTypanbHe BUpOOHUIITBO - THI TOCHOIAPCTBA, B SIKOMY
MIPOLIEC CTBOPEHHSI MaTepialbHUX Oar crpsiMOBaHUM Oe3rocepeHbO Ha 3aJI0BOJICHHSI BJIACHUX MOTPed
BupoOHuKa. [Ipyu HaTypanbHOMY rocrnoaapcTBl NPOAYKT He HaOyBae TOBapHOI (GOpMHU, a YTBOPIOE (POH]
KUTTEBUX 3aCO0IB I caMOro BUpoOHMKa. B HaMOLIBIT YncTOMY BHIJISI HaTypajibHE TOCIOAAPCTBO ic-
HYBAJIO JIUIIE y MEPBICHUX HAPO/IIB, 110 HE 3HAJIM CYCHUIBHOTO MOALTY Ipalli, OOMIHY Ta MPUBATHOI Biac-
HocTi. BoHO Oyno manyrounm y nepskaBax CtapoaaBHboro Cxoy, siKi BJISUIA COO0I0 CHCTEMY 3aMKHYTHX,
€KOHOMIYHO CaMOCTIMHMX oOmwuH. B anTHuHUX paboBiacHUIbKUX AepxaBax (Pum, Basunon, €rurmer)
HOpYY 3 HaTypaJbHUM TOCIOJAPCTBOM JIOCUTh PO3BUHYTHM OyJ0 TOBapHEe rocnogapcrBo. OCTaHHE Iie-
pendayano BUpOOHUIITBO MPOIYKTY HE JIMIIE JUIsl BIACHOTO CIOXKHMBaHHA, a ¥ Ha mpoaax. OaHak TOMIHY-
104010 (POPMOIO TOCTIOIAPIOBAHHS B IIUX JIepKaBax 3ajiuIiajiacs HaTypajibHa. B enoxy panaporo ¢eomani-
3My HaTypajlbHE T'OCIOAAPCTBO 3HOBY CTAJIO MMAHYIOUMM, OJIHIEIO 3 TOJIOBHUX PHUC (PE0JATbHOT EKOHOMKH.

Harypansna dbopma BupoOHHUIITBA Oyiia XapakTEpHOIO Ta MAHYIOYOKO Ui HApOIIB, 110 HACEISUIN
VYkpainy, IpakTU4YHO 10 CKacyBaHHA KpinmocHoro mpasa (1861p.). To6to, MoBa #iae mpo Te, 10 HATypalib-
Hy (opMy MaB J10JIaTKOBUM MPOIYKT, SIKMH IIPUBIACHIOBAB NoMiluK. Llel 10 1aTkoBuUil IPOAYKT BUCTYyNaB
y BUIJIS11 OaraTouMcelIbHUX HaTypaJlbHUX MTOBUHHOCTEH 1 miarexiB. HatypanbHuil xapakrep Maino i roc-
HOJIapCTBO (heo1alIbHO-3aIEXKHOT0 CesTHUHA. BOHO ity KMJI0 JKepesoM 3aco0iB CHIOXKMBAHHS JUI IOTOY-
HUX NOTped MOMIIIMIBKOTO MA€ETKyY ¥ 3a0e31euyBano MOHOBJIEHHS HOro 3amacis.

CouianbHO-€KOHOMIUHA MPUPOJA HATypaJlbHOI'O TOCHOJApCTBA HAHOUIBII MTOBHO PO3KPUBAETHCS B
10ro XapakTepHUX pUcax. IX MOKHA PO3IJIHYTH B JBOX acIeKTax:

a) Taki, 110 XapaKTepu3ylTh OpraHizalliiiHuii 0K HaTypaJIbHOTO rOCIIOIapPCTBA;

0) Taxi, 10 PO3KPHUBAIOTH KOTO €KOHOMIYHY MIPUPO.Y.

3po3yMiio, 0 MOJUT el TOCUTh YMOBHHN, TOMY IO OpraHi3ailiiiHi Ta eKOHOMIYHI pHCH
TICHO MK cO0OF0 MOB'sI3aH1 i BUJUTUTH X MO>KHA JIUIIIE B TCOPETUYHOMY ILJIaHI.

Cepen oprauizalifHUX puUc HacamIiepe] Cilif BUIUIUTU 3amkHenicmy. CyThb ii 1oyiAirae B TOMy, 110
OKpeMe HaTypajlbHE T'OCIOAAPCTBO SABJsE COOOI0 BITOKPEMIICHUH, 3aMKHYTUH y c001 MajeHbKU CBIT. Y
TaKiif cucTeMi KOXHa TOChoapchKa OUHUILIA (CEITHChKE TOCIOapCTBO, CUIbChKa 001IMHA, (eoalbHuM,
MNOMIIIMIBKANA MA€TOK) 3JIMCHIOE BCl BUAM T'OCIOJAPCHKUX pOOIT, MOYMHAIOYM Bl AOOYBaHHS PI3HUX
BUJIIB CHPOBUHM H 3aKIHUYIOUM KIHIIEBOIO MIJTOTOBKOIO iX JIO CHOXHMBaHHS. 3aMKHEHICTh HAaTYpalbHOTO
roCHoJjapcTBa HEMUHYYe NPUBOJUTH 1O MOro KOHCEpBaTU3My Ta CTIMKOCTI MPOTATOM TPHBAJIOTrO
ICTOPUYHOTO BIIPI3Ky yacy. 30Kpema, JUIsl HaTypajJbHOTO TOCHOJapCTBA TUTIOBUM € TPaAULIHHICTL (opM,
METOIB 1 coco0iB BUPOOHMIITBA, MOCTIMHUNA XapakTep MPOAYKIil, EKOHOMIYHMX 3B'3KIB 1 Taly3eBUX
MPOTOPLIH, SIKI BIATBOPIOBAIUCS 0€3 ICTOTHUX 3MIH MPOTATOM CTOJIThH 1 BUCTYNAIU JUIi BUPOOHUKIB SIK
00O0B'A3KOB1, OCBAYEHI 3BUYasIMU TOCTIOAAPChKI HOpMU. Bee 11e mopokyBasio 3acTiif, BAKOPUCTaHHS PY-
THUHHOT TEXHIKH, MOBUTbHI TEMIH PO3BUTKY.

Cepen puc, siKi pO3KpHBAIOTh €KOHOMIYHY MPUPOAY HATYypaJIbHOTO racloapcTBa, B MEPIIy Yepry
CJIiI BII3HAYUTH cl1ab0 BUpaKeHHUH moaut mpaii. Lle nposBiseTscs B 00MEXEHOCTI raimy3el rocnoaapcet-
Ba, BUJIB BUPOOHNYOI ISUIBHOCTI, Crieniaizallii BAPOOHUKIB. Y TaKOMY TOCIIOAapCTBI €eKOHOMIYHI BiIHO-
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CHHHM BHUCTYIAIOTh Y BIIKPUTIH, He ypeuenneHiil popmi. ToOTO, eKOHOMIUHI BIIHOCHMHU MDX JIOJBMHU BH-
CTYNaIOTh TAKUMHU, SKUMH BOHHU € B peanbHOMY XUTTI. Lle € npyra xapaktepHa puca, 0 PO3KpHBA€E €KO-
HOMIYHY CYTh HAaTypaJbHOTO FOCHOAApCTBA. I, HapemTi, HaTypaibHEe TOCTIOAAPCTBO XapaKTEPU3Y€EThHCS Ta-
KOXX C1a0KO BHPAKEHHM CYCHUIBHUM XapaKTepoM BHpOOHMITBA. T0OTO, B HaTypalbHOMY TOCHOIAPCTBI
CYCHUTBbHHIA XapaKTep Mpaili, 3aBISKH HOTO 3aMKHEHOCTI, TIPOSBISETHCS JOCUTH HEBUPA3HO. CTBOPIOETHCS
BpaKEHHS, 10 Tpalls iHAWBIAYAIBHOTO BIIOKPEMJICHOTO HATypaJlbHOTO BUPOOHUIITBA BUCTYIIAE JIUIIE SIK
JOT0 IIpUBaTHA CIIPaBa.

ToBapHe BUPOOHHITBO.

Harypanbae BUPOOHHUIITBO THCSYONITTS iCHYBajO B MEPBICHIA 0oOmMHI K exuHa Gopma rocrmoja-
proBanHs. OHAK HAa TIEBHOMY €Talli PO3BUTKY MPOJYKTHBHHUX CHUJI BUHHKAa€ HOBa (pOopMa TrOCIoapcTBa -
ToBapHe BUpoOHHUNTBO. I1{o BoHa coboro BusBIsie? ToBapHEe BUPOOHHIITBO 3aPOJKYETHCS K TPOTHIICK-
HICTh HATYpaJIbHOTO TOCIOIapCTBA, 00 sBISIE COOOO MEBHY OPraHi3alliio CYCHUTPHOTO BUPOOHUIITBA, TIPH
SK1M €KOHOMIYH1 BIIHOCUHHM MDK JIIOJbMU MPOSIBIISIFOTHCS UEPE3 PUHOK, Yepe3 KYMIBIIONPOIaX MPOIYKTIB
ixHbOI mpanl. Y pe3ynbTari TaKMX BIAHOCHUH MPOAYKT Mpalll CTa€ TOBApOM, a caMy BHPOOHMIITBO IpPO-
IYKTIB SIK TOBapiB CTa€ TOBAPHUM BUPOOHUIITBOM.

V 3B'SI3Ky 3 UM BUHUKAE PsiJl 3anuTaHb. UK 3aBXK/M ICHYBAJIM Taki BIAHOCHHU i peyl mepeTBOpIOBa-
aucst B ToBapu? YUum 3aBXKIM BUPOOHMUTBO ICHYBalO K TOBapHEe BUpOOMUNTBO? Jlesiki €KOHOMICTH,
3/1€0UTBIIOTO MOJIITUKY, HAMAraroThbCs 300pa3uTH MparHeHHs 10 OOMiHY SIK O10JIOTIYHY BJIACTUBICTH JIIO-
neil. A Ha Iiid OCHOB1 JJOBECTH BIYHICTH TOBApHOTO BHPOOHMIITBA. J[J1s1 woro me moTpidHo? Piv y Tim, m1o
KamiTaji3Mm, K 1aji Oyze 3'1coBaHO, BHPIC 13 TOBAPHOTO BUPOOHMIITBA. TOMY, JOBOSYN JOBIUYHICTH TOBA-
PHOrO BUPOOHHUIITBA, BOHU TUM CAMUM OOIPYHTOBYIOTH HE3MIHHICTD (JIOBIYHICTH) KaliTalICTUYHOT CHCTE-
MH, 3allepeyyloyH MpPOLEeC PO3BUTKY J0 HOBHX, OUIBII JOCKOHAIMX 1 OUIBLI CIpaBeUIUB MX CUCTeM. Yn
niiicHo e Tak? Heymepemkennii HayKOBUW aHai3 MOKa3ye, 0 0OMiH, MO-TIEpIIe, - SBUIIE He O10JI0TIUHE,
a CycIuipHe, W, mo-apyre, 1o 0OMIH TOBapiB, TOBApHE BHPOOHMIITBO, X0Ua ¥ BUHUKIU AABHO (II'SITh-CIM
THCSIY POKIB TOMY), ICHYBJIM HE 3aBXIHW, BOHH BJIACTHBI JIMIIIEC TIEBHOMY PIBHIO PO3BHUTKY CYCIUILHOTO
BUpOOHMIITBA. TOOTO, 715 X BUHUKHEHHS TOBUHHI C(HOPMYBATHUCS TIEBHI YMOBH.

[Tepmmioro BUXIIHOIO YMOBOIO BHHHUKHEHHS TOBApHOTO BHUPOOHMIITBA € CYCHLIBHHMI TOJLT Tpalli, B
pe3yIIbTaTi SIKOTO TOSIBISIETHCS 00'€KTHBHA HEOOXITHICTh OOMIHIOBAaTH MPOIYKTH, BUTOTOBJICHI B PI3HUX
BHJIaX BUPOOHUIITBA, TOMY IIIO Ha I[iii OCHOBI BiOYBA€ThCS MPOIEC BIAOKPEMIICHHS PI3HUX BHUIIB TPAIIi.
[cTOpUYHO TepIIUM BEIMKHAM CYCIUTBHUM TOJAUIOM Tparii OyB MOALT MK TBAPUHHHUIITBOM 1 3eMJIepOOCT-
BOM. AJIe OJTHOTO CYCIUILHOTO MOJUTY Mpalll Ui TOro, o0 BUPOOHUIITBO CTalI0 TOBApHUM, IlI€ HEOCTa-
THBO. IcTOpia 3HAe Oarato MPUKIAAIB, KOJM B MEPBICHIA OOIIMHI ICHYBaB JOCHUTh ITMPOKHUHA TOALT Tpalli,
CycnuntbHUH TOJIUT Mpalli € BUXiHA, aJile HEJOCTATHS yMOBa (JOpMyBaHHS TOBAPHOTO BUPOOHUIITBA.

s Toro, mo6 ToBapHE BUPOOHHIITBO CTaJO PEryISIpHUM, odopMuiocs B MEBHY chepy KuUT-
TEMISUTBHOCTI  CYCITUTBCTBA, HEOOXiAHO, MO0 CYCHUIBHHUNA TOAUT mpaimi OyB JOMOBHEHUW IIPaBOM
IH/IMB1yaJbHOTO MPUBIIACHEHHS PE3YNIBTATIB Mpalll Ta PO3NOPAIKEHHS HUMH. [CTOpUYHO BIiepiie Taka
yMOBa (OPMYETHCA JIMIIE 32 BUHUKHEHHSIM MPUBATHOIT BIACHOCTI Ha 3acO0M BUPOOHMIITBA B MEPIOJ] Ipy-
rOro BEJIMKOIrO MOJLTY Mpali MK 3eMJIepOOCTBOM 1 PEMICHULITBOM, Ha 0a3i SKOro 3roJI0OM BHHUKAE MPO-
MUCJIOBICTb.

[Tig ToBapHUM BUPOOHUIITBOM MH PO3yMieMO Ty a3y eKOHOMIYHOTO PO3BUTKY, MPH SIKii MPOIYKTH
BUTOTOBJIAIOTHCS HE JIUIIIE [T 33JI0BOJICHHS MOTped BUPOOHUKIB, alie i 3 METO0 00MiHY, TOOTO BUTOTOB-
JISIOTHCSA B SIKOCT1 TOBApiB, a HE CIIOKUBHUX BapTOCTEH.

2.Eeonrouin mosapnozo eupoonuumaea.

Tosapue 6upobHUUmME0 6 PADOENACHUULKOMY CYCRIIbCHIGL.

ToBapHe BUPOOHHIITBO 3apOJUKYETHCS 11I€ B NEPBICHIM OOILIMHI i TEBHOTO PO3BUTKY J0CsTae B pado-
BJIACHUIBKOMY CYCHUIBCTBI. OT)Ke, KOJM MU TOBOPUMO NpPO HATYpalbHUN XapakTep paOOBIACHUIIBKUX
rOCHOJapCTB, TO II€ HE 03HAUAE, 110 BOHU MOBHICTIO Oy/IM 3aMKHYTI, 130JIb0BaHI i 1110 ’KOJHA YacTUHA 1X-
HBOT IPOAYKILIi He HaaxoaAuIa B chepy 0OMiHy. O0'€KTHBHI YMOBH PO3BUTKY CYCHUIBCTBA IMTOCTYIIOBO PO3-
KpPHUBAJIM KOPJIOHU HATYypaJIbHOTO TOCIIOAAPCTBA, BTATYIOUM HOro B HOBI €KOHOMIYHI 3B'SI3KH, sIKi HaOUpaiu
ToBapHOi popmu. I, B mepiury yepry, Takoro yMOBOIO Oyi10 MOTJHOJIEHHS CYCHUIBHOTO MOALTY Ipalli, sKe
BEJIO JI0 3pOCTaHHs e(eKTUBHOCTI BUpOOHUITBA. OTKE, HE PO3BUTOK MPUBATHOI BIACHOCTI, KA, HABIIAKH,
aBTOHOMI3Y€ TOCIIOJIApCTBa, & CaMe CyCHUIbHUHN TOJIUT Mpalli, SKUi He 3aJeKUTh Bl (JOpM BIACHOCTI, O-
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POJUKYBAaB PO3BUTOK TOBApPHUX BIIHOCHH. 30KpeMa, MOBa e Mpo APYTHH BEIUKUHA CYCHUIBHUN IMOJALI
npari (3Ha4HOTO PO3BHUTKY BiH JOCAT Y 2 THUCSUONITTI JI0 H. €.), SIKMI MPHUBIB A0 BIJOKPEMIICHHS pemMecia
BiJ] 3eMJIepOOCTBA.

Po3BuTOK pemecia, iK€ JOCATIO JOCHTH BUCOKOTO PiBHSA, 0COOIMBO B aHTHYHHMX MicCTax, MaB Iep-
[I0YEeproBe 3HAYEHHS Ui BUPOOHUIITBA MPOJIYKIIii, siIka HAaIXOIWiIa B MPOJaX, a 1€, B CBOIO Yepry, po3-
mmproBaso chepy ooMminy. Haitnepiui sitepaTypHi 3raiku Ipo pEMICHHUIITBO SIK cepy NpUKIaJaHHs mpari
mu 3HaxoaumMo B "Lmiaxi" ['omepa, ne, 30kpema, GirypyroTh peMICHUKH PI3HUX CIICHIaTbHOCTEH: TecisIpi,
JTUMapi, KaMeHspi, ToHYapi, MaicTpu o0poOku merary. Poib peMicHHKa B pO3IMIMPEHHI TOPTiBIi TOCUTH
YiTKO po3KpHTa B TpakTari KaToHa mpo 3emiepoOcTBo, Jie BiH, HAPHUKIIAM, Aa€ Taki pekoMeHaanii: "B Pu-
Mi KyITy# TYHIKH, TOTH, TUIAIi, KIAIITHKOBI KOBJPH Ta JepeB'sHi yepeBukH; B Kanax i MiHTypHax - HaKu-
KM, 3aJ1i3H1 IHCTPYMEHTH, CEpIIH, JIOTIATH, Kaiia, COKUpH Ta HaOipHy 30pyro; y Benadi - monaru; B Cyeni
1 JIykaHii - BO31; MOJIOTHIJIBHI JIOMIKH - B Ab0i Ta B Pumi; moui, yanu, yepenwuito - y Benapdi. [aimi Bka-
3Y€ThCS, JI€ Kpallle KylyBaTH Bipa, TJIICUUKH, MITHUN TIOCY/, KJIFOY1 3 3alI0paMH, KOIITUKAMH, PEMH1, MOTY-
3KH... BaXXJIMBY pojib Y pO3BUTKY TOBAPHUX BIIHOCHUH Y PAaOOBIIACHUIIBKY €MOXY BIAIrPAIO MOTJIHMOJICHHS
crerianizanii Ta 30UIbIIeHHs 00CATIB CUIbCHKOTOCIIOIaPCHKOTO BUPOOHUIITBA.

XTO  BUCTYNAaB OCHOBHHM CYO'€éKTOM BHMHMKAIOYMX TOBAPHUX BIIHOCHH, IPaoOpa3oM TENepilIHiX
013HecMeHIB? BupoOHUIITBOM MPOIYKTIB JUIsl MPOAAXKY 3aiiManucs ApiOH1 BIACHUKYU (CEJISIHU Ta PEMICHHU-
KH), a TakoxK paboBiacHUKH. [Ipruomy, 3 po3BUTKOM pPaOOBIACHUIIBKOIO BUPOOHUIITBA PaOOBIACHUKU
30UTBIITYBaJIA OOCAT MPOAYKITIi HA TTPOJIAXK 32 PAXYHOK PO3MIMPEHHS BUTOTOBJICHHS JI0JIaTKOBOTO MPOTYK-
Ty, SIKUA BOHM MpPUBJIACHIOBAIM. MM MOXE€MO KOHCTATyBaTH, 110 BMIIQJKOBHH, €Mi30AWYHUIA TOBAPHUM
0OMiH, IKUM BiH OyB Y NEPBICHOMY CYCHUIbCTBI, IPU paOOBIACHUIILKOMY JIaJll PO3BUHYBCSI B CUCTEMY pe-
rynsipHoi Toprisii. Came B pabOBIaCHUIIBKOMY CYCHUIbCTBI BUHUKA€E TAaKe MOHSTTS, SIK PUHOK (CHOYaTKy
SIK MICIIe, JIe 3M1HCHIOIOTHCS aKTH KyMIBIi-Tipoaaxy). [lopyd 3 MicIIeBOIO TOPriBI€IO, B SIKiil Opaiu y4acTh
TOBAapOBUPOOHUKH JTAHOTO MICTa, pailoHy abo kpaiHu, GopMyeThCsl i MibKHapoaHa Toprieis. Jlocuts ak-
TUBHO MDKHApOJHY TOPTIBJIIO BEIHM Taki paOOBIAacHUIIBKI KpaiHu, sk €runet, Kuraii, BaBumnon, ['peris,
Pum.

Bce Guipie 3amy4ueHHs TOBapOBUPOOHHUKIB Y TOBapHI BIIHOCHHH, B PUHOK TOPOJMIIO PSIJ Cyleped-
HOCTE. A came: a)pO3[IBOEHICTh TOBApOBHPOOHWKA Ha BHUPOOHWKA TOBapy Ta WOTO IIPOJABIIS,
0)HEOOXITHICTh TOALTY 3aTpaT Ha BUPOOHUIITBO Ta peanizaiito. Sk 111 cynepeyrocti gonanucs? Crnodarky,
00 He BUTpavaTy CHEIlaIbHO Yac Ha 30yT TOBapiB (1 TUM caMHM 3MEHIITYBAaTH 4ac BUPOOHHIITBA TOBa-
piB), TOBapOBUPOOHUKH MPUCTOCOBYBAJIM CBOI OIEpallii HA PUHKY /10 CBSITKOBUX JHIB. AJe 3 PO3LIMPEH-
HSIM TOBapHHUX BITHOCHH 30UTBIITYBajacs Mpalls Ta BUTPATH, MOB'I3aHi 31 30yToM ToBapiB. Bee 1ie BpemiTi
pELIT NPUBEJIO JI0 TOrO, IO 3 CepeloBHIA TOBAPOBUPOOHMKIB MOYAIH BUAUIATUCA 0cOOU, sIKI B3sUIM Ha
cebe mocepenHUITBO B 30yTi. Tak, 1me B paboBIaCHUIIBKOMY CYCITUILCTBI BUHHUKA€E KYMEIbKUM Kammitail. 3
MOSIBOIO KJIACY KYMIIIB, SIK1 3aMaJTUCS JIUIIIE TOPTIBJICIO, BIOYBCS TPETIN BETUKHUI CYCIUTbHUHN TOILT TIpa-
1i. B aHTUYHOMY CYCHIBCTBI KYNEIBbKUI KamiTall OCsAT BUCOKOTO CTYIEHS CBOTO PO3BUTKY. Bike B KiHIII
5 CT. 710 H. €. BIH OXOIUB YCIO MOCEPEIHUIIBKY TOPTriBiII0. B OKpeMux BuUIajKax TOPriBis CTa€ clieliaibHi-
CTIO LIUTMX HAPO/IiB

JUSIBHICTE KYMEIBKOTO KamiTaldy CIpHsila TOMY, L0 HOYajlo PO3BHUBAaTHCA BUPOOHHULITBO 3apaau
OTpPUMAaHHs Ipollel, a e HEMHUHYY€e BEJIO JI0 MOJAJIBIION0 PO3IIMPEHHS TOBAPHO-TPOIIOBUX BITHOCHUH 1
H1pUBaJI0O OCHOBU HATYpaJIbHOI'O T'OCIOAAPCTBA, SIKE BCE 1€ 3aJIMIIAIOC aHIBHUM B YMOBax paboBiac-
HUIbKOro jaxy. CTaHOBJIEHHS TOBApHOIO BUPOOHUIITBA Ta TOBAPHOIO 0OIry B yMOBax paOOBiaCHHUIITBA
BUKJIMKAJIO PO3BUTOK I'POLIOBOro 00iry, GpyHkIii rpomeid. OcoO6amMBOro 3Ha4yeHHs: HabyBalOTh Taki PyHK-
i rpoiei, sk 3acid o0iry, 3acid miaTexxy Ta CBITOBI rpolli. Bee 1ie npuBoaMTh 10 TOTO, 1110 MOPYY 3 TO-
BapHO-TPOILLIOBUM KaIiTaJOM 3'SBISETHCS I'POLIOBO-TOPTOBUI KarliTaj, MIMPOKO PO3BMBAETHCS MIHSIbHA
crpaBa, 30epiraHss rpoiei, IoCepeHUITBO B IIaTexax. 3'ABIs€ThCs MpaoOpa3 MalOyTHBOTO GAHKIBCh-
KOTO KalliTally - KamiTai JUXBapchKuil. Ane B TOH e yac, sIK 3a3Ha4ajiocs BHIIE, TOBapHE BUPOOHHUIITBO
Ta MOPOKEHI HUM KYNEIbKHH 1 IMXBAapChbKUM KamiTadu BUCTYNAIW JIMIIE NMPHIATKaMU, 0OCIyroByBallld
HaTypaJbHE B CBOill OCHOBI paboBiacHHMIIbKE BHpOOHHITBO. T0OTO, TOBapHE BUPOOHULITBO OYIIO JIHIIE
MPUIATKOM JI0 HaTypaJIbHOI'0, HOCHJIO MiNOPSAAKOBAaHHM, 0OMexXeHul xapakTep. | npudanHoo Toro Oynu
0c00MBOCTI pabOBIIACHUIIBKOTO JIaTy: a)BIIHOCHO HU3bKHM PIBEHb PO3BUTKY CYCIUIBHOTO MOJUTY Ipalli;
0)maHyBaHHS CUIbCHKOTO TOCIOJapCTBA; B)paboBIacHUIIbKA (popMa BIACHOCTI.

Dinikia cmapooasnsa kpaina na Cxionomy yzoepexcoci Cepedzemnozo mopsa. Bena akmueny mop-
CbKy ma cyxonymuy mopeienio. Y 332 p. 0o n. €. 3aeoniosana O. Makeooncokum.

30



Toeapue eupoonuumeo 6 gheodanbHoMy CycnijibCHal.

Po3nan paboBiacHUIIBKOTO JIaAy ¥ mepexif CychiibeTBa A0 (heosaizMy Ha MepIIux nopax (paHHiin
(beoanizm) Jemo 3araibMyBald PO3BUTOK TOBAPHO-TPOIIOBUX BIIHOCHH 1 IIMM CaMUM 3aTpUMaJIH IIPOLIeC
BHUTICHEHHS HATYPAIBHOTO TocnoaapcTBa. BoHO, Sk i B paOOBIaCHUIIEKOMY CYCIIUIBCTBI, TPOJIOBKYBAIO
nocigaTy maHiBHe ctanoBuiie. OcoOucTe croxuBaHHs GeoqaiB (IOMIMIMKIB) 1 KPIMTOCHHUX CEJISTH, a TAKOXK
BUPOOHMYE CIOXKHUBAHHS 3a0e3MeuyBalncs Maike MOBHICTIO 32 PaxXyHOK MPOJYKTY, IO CTBOPIOBABCS B
Mexax (eomanpHOro MaeTky. CenssHUH 1 0oro CiM'St BUTOTOBJISUTH B CBOEMY TOCIIOAAPCTBI JUIsl BIACHOTO
CTOKMBAaHHS Maibke BCl HEOOXiIHI MPOIYKTH, a TAKOXK 1 peMiCHUIBKI BHpoOH. ToBapHe K BUPOOHHUIITBO,
SK 1 B paOOBIACHUIILKOMY CYCIUIBCTBI, HOCHJIO TIAMOPSIIKOBAHUHN XapaKTep, SBIISIIO COOOO JIUIIIE OKpe-
MU ycTpiid (heoanbHOi eKOHOMIKH.

[IpoTe 00'eKTHBHI MpOLIECH PO3BUTKY TOBAPHUX BiIHOCHH B)KE€ 3YMHHUTH Oyl10 HeMOxmBo. Oco0-
JMBO IIi IPOIECH TOMIMPHIINCS B PE3yJbTaTi MEPexoly y B3a€EMOBIIHOCHHAX MK (eoamaMu Ta Kpirmoc-
HUMHU CeJITHaMH B1Jl HaTypaJIbHOT peHTH /10 TpoioBoi. CessiHU 3MyIlIeH1 OyJIi BUTOTOBIIEHI HUMHU MPOIYK-
TH IIPOJiaBaTH Ha PUHKY M po3IuiauyBaTHCs 3 noMilukamu (peoganamu) rpimmu. Lle, 3 oqHoro 6oky, 361-
JIBIIYBaJI0 a0COJIIOTHY KUIBKICTh MPOJYKTIB, 1110 BUTOTOBJISUIUCH JUISl IPOJAXy, @ 3 IHIIOTO, HaJaBajlo TO-
BAPHOI'O XapaKTepy CEISTHCHbKOMY TOCHoapcTBy. B pe3ynabTaTi po3UIMpeHHs TOPriBii MK CEIsIHAMU Ta
(deonanamu, 3 0AHOTO OOKY Ta MICBKUMHU PEMICHUKAaMH, 3 1HIIOT0, (OPMYIOTbCS BHYTPILLIHI pUHKU. 3 J10-
TTOMOTOI0 TOPTiBJII BCTAHOBIIIOIOTHCS M 3MIITHIOIOTHCSI €KOHOMIYHI 3B'I3KM MIXK CUTbCHKOTOCIOAPCHKUM 1
pemicHnuuM BUpoOHHUIITBaMU. [Toanbioro po3BuTky HaOyBarOTh TOPrOBUil 1 IMXBAPChKUM KamiTamy, Xa-
PaKTEpHOIO OCOOMBICTIO IKUX OYJIO T€, 1[0 BOHU HE Oy MOB'sA3aH1 6€31mocepeIHbO 3 BUPOOHHUIITBOM (00
BHUKOHYBAJIH JIMIIIE MTOCEPETHUIIbKI PYHKIIIT), a JKEPETIOM CBOTO PpUOYTKY Mali AOJATKOBHMA, 1HOII HEOO-
X1THHM TPOJIYKT, CTBOPEHUI CEIsTHAMU Ta PEMICHMKaMH. 3HaYHOTO PO3BUTKY Mpu (eomanizmi HaOyBae i
MbkHapoaHa Toprieis. Jlo Il cT. akTuBHY ponib y Hii BiairpaBaiu apaOChKi Ta BI3aHTIACHKI KymIll. Are,
nourHatouu 3 Il cT., Bce OUIbIIy poJib y MDKHAPOHIN TOPIiBII MOYMHAIOTH BIAIrpaBaTH KYIIi €BPOIEIChH-
Ki. Benukumu TOproBuM# EHTpamMu CTaroTh Micta Benernis, ['enys ta iHml.

ToproBenbHi 3B'I3KM MK MICTaMU, MK MICTOM 1 C€JIOM, MK PI3HUMHU KpaiHaMH TIOCTYIIOBO CTAIOTh
OUTBII ITUPOKUMH Ta OUTHI perysipHUMH. CHIBHUMA MOIITOBX PO3BUTKY TOPTiBIIl OyB TaHWM BEIMKUMU
reorpadigyHUMH BigKpuTTsIMU (AMepuka, [Hais). B pesymbrari mux mporneciB yxe B 15-16 cr. ToBapHoO-
T'POIIOB] BIAHOCHHH JOCUTH TJIMOOKO MPOHHUKIIM B €KOHOMIKY HE JIMIIE MiCcTa, ajie i cena. ICHyBaHHSA 3a
[IUX YMOB IIEXOBOTO PEeMeECIa Ta HATypaJIbHUX (PeoJaTbHUX TOCMOAAPCTB CTABAJIO BCE OUTBIIT HECYMICHUM
3 oTpedaMu €KOHOMIYHOTO PO3BUTKY. dDeonanbHa opraHizaiis peMiCHUYOTo BUpOOHUIITBA B (OpMi I1e-
XOBOTO JIajy 3 HOro CyBOPOIO perjaMeHTaIlel0 00csATy i TeXHOJIOT1i BUPOOHUIITBA, 3 IEXOBOK MOHOIIOMI-
€10 0OMEXyBaja MOJIMBOCTI 3HAYHOTO W TOCIIZOBHOTO MPOTPECY TEXHIKM BUPOOHMIITBA, 30UIBIICHHS
00csriB ToBapHOT npoaykirii. deonanpHe CUTbChKE TOCIIOAPCTBO 3 PO3APIOHCHUM HAAUTLHUM 3EMJIEKOPH-
CTYBaHHSM, MIAMOPSAAKYBAaHHAM (eoanbHIi OOIMMHI MePenIKkoHKaI0 3pOCTaHHIO MPOAYKTUBHOCTI Tpalti
1 YKPYITHEHHIO PO3MIpiB rocnoaapcTBa. Bei 11l e1eMeHTH HaTypaibHOTO TOCIOIapCTBAa OOMEKYBaIA MICT-
KiCTh BHYTPIIIHBOTO PUHKY, TaIbMyBaJId PO3BUTOK TOBapHOro oOMiHy. OOG'€KTHBHI MPOLECH PO3BUTKY
MPOIYKTUBHUX CHUJI, IO BUPAZUIIOCS B PO3BUTKY TOBAPHO-TPOLIOBHX BITHOCHH, MPUNALIUIA B MPOTUPIUUS 3
icHyro4o0 (peomansHOO (popMOIO OpraHizailii BApOOHUIITBA Y BUTIISAL HATYpaIbHOTO Tocnogapcrea. Bu-
HUKa€ CycIiIbHa noTpeda B NikBigaiii ¢peosanbHUX BUPOOHUYMX BITHOCHH 1 3aMiHi IX HOBUMH, SIKi O Bij-
MOB1IAJIH PIBHIO U XapaKkTepy 3pOCTAI0UUX MPOIYKTUBHUX CHJL.

SIxuii sxe MOKHA 3pOOUTH BUCHOBOK 13 3/IIIICHEHOTO ICTOPUYHOTO EKCKYpCy?

1. ToBapHe BUPOOHMITBO, PUHOK ICHYBQJIM HE 3aBXIW. BOHM BUHMKAIOTh JIMIIE HA IEBHOMY €Talli
PO3BUTKY JIFOICEKOTO CYCHLIBCTBA.

2. ToBapHe BUpPOOHHUIITBO, PUHOK HE € MOPOJKEHHAM KaliTaliCTUYHOrO J1axy. BoHu BUHMKIM 3a710-
BIO JI0 HBOTO, 3aPOIMJINCH TA ICHYBAJIM B IIEPBICHOMY, paOOBIaCHUIIBKOMY i (peo1anbHOMY CyCHUIBCTBAX.

3. ToBapHe BUpOOHHUIITBO, PUHOK caMi IO cO01 He MOPOPKYIOTh KaIiTaTiCTUYHUX BigHOCUH. [[ns
I[OTO HEOOX1/IH1 IEBHI 10/1aTKOB1 YMOBH.

IlIpocme ma kanimanicmuune mogapHe upoOHUUME0.

Po3pi3HAIOTH /1Ba TUNM TOBAapHOTO BHUPOOHMIITBA: MpocTe Ta KamitaimictuyHe. [Ipocte xapakrepHe
JUISL TIEPILIUX €TaIliB PO3BUTKY TOBAPHOTO BUPOOHMIITBA, KOJHU MPOAYKTH BUTOTOBJISUTUCS Ul OOMIHY ca-
MOCTIfHMMHU ApiIOHUMH TOBapOBUPOOHHMKAMHU - peMiCHUKaMU Ta cesssHaMu. OCHOBHUMHU HOTO pHUCaMH €:
NpibHa MpUBaTHA BIACHICTh HA 3aCO0M BUPOOHHMIITBA, 0COOMCTA Mpallsd i oOMexeHa MeTa BUPOOHHIITBA,
3yMOBJIEHA HOr0 MPUMITUBHUM XapakTepoM. [Ipore 3 yacoM B Mipy pO3BUTKY MPOIYKTHUBHHMX CHJI, KOJIU
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3'SBJISIETHCS. MOYKJIMBICTH BUTOTOBJISITA BCE OUIBIIY Macy JOJATKOBOTO MPOIYKTY, TOBAPHE BHUPOOHHUIITBO
MOCTYMOBO TIOYMHAE HA0YBATH MiANPUEMHHIIBKOTO XapakTepy. B pe3ynbraTi 3MiHIOETHCS ME€Ta BUPOOHUII-
TBa. SIKIO paHilie MeTor Oyio 3a0e3rneueHHs] YMOB ICHYBaHHSI TOBapOBHPOOHUKA 1 Horo cim'i, To Tenep
HEIO CTajla Ha)KUBa, 30arayeHHs. TakuM YUHOM, IPOCTE TOBApHE BUPOOHHUIITBO TPAaHC(POPMYEThCS B Kalli-
TAJIICTUYHE, XapaKTEPHUMH PHCaMH SKOTO €: BEJIMKa MPUBATHA BJIACHICTh Ha 3ac00M BHPOOHHIITBA, HAMi-
MaHa Tpars Ta MeTa - 30aradcHHs.

MK IpOCTHM 1 KamiTaIiCTAYHUM TOBapHUM BHPOOHHUIITBOM € icTOTHI BimmiHHOCTI. [To-miepme, mpo-
CTOMY TOBapHOMY BHPOOHHIITBY BJIACTHBE IMOE€THAHHS BUPOOHHUKA 13 3acO0aMU BUPOOHUIITBA, TOJI SIK Ka-
HiTaJiCTHYHE BUPOOHHUIITBO MOPOPKYE BITOKPEMIICHHS BUPOOHUKIB BiJl HUX, IIEPETBOPIOIOYM iX Ha Haii-
MaHuX poOitHUKIB. [lo-apyre, mpocTe TOBapHE BUPOOHUIITBO OCHOBAHE HA OCOOMCTIH Tparli, a Kariraic-
TUYHE - Ha HaiiMaHii. [o-Tpere, METOI0 MPOCTOrO TOBAPHOTO BUPOOHUIITBA € 3a0e3MeUeHHs Kepena ic-
HYBaHHS TOBapOBHPOOHMKA Ta HOTO CIM'l, METOIO K KaIliTAICTUHYHOTO BUPOOHMIITBA € HAXXHUBA. AJle, He-
3Ba)KalOYM Ha Il BIAMIHHOCTI, IPOCTE TOBapHE BUPOOHUIITBO Ta KAaIlITaJICTUYHE OJHOTHUIIHI, TaK SIK BOHU
MaroTh OJIHY U Ty 5K €KOHOMIUYHY OCHOBY - IPUBATHY BJACHICTh Ha 3acoOu BHUpoOHUITBA. ToMmy mpocte
TOBapHEe BUPOOHUIITBO, PO3BUBAIOYNCH B YMOBAaX NMPUBATHOT BJIACHOCTI, HEMHHYYE MTPUBOAUTH 10 BHHUK-
HEHHS KaliTaJiCTUYHOTO BUPOOHUIITBA, BOHO € HOT0 BUXIAHUM ITYHKTOM.

OcHosHa cynepeunicmy mosapHo20 6upoOHUUMEa.

B cuny sikux ke ¢akTopiB BiIOyBAa€ThCS MEPETBOPEHHS OJIHIET CcycnuibHOI (hopmu B 1HIILY (TOOTO
MIPOCTOr0 TOBAPHOI'O BUPOOHUIITBA B KamiTaidicTUyHe)? AHaji3 po3BUTKY TOBApPHOIO BUPOOHHUIITBA, OCHO-
BAHOTO Ha MPUBATHIN BIACHOCTI, MOKAa3ye, 10 FOJOBHOIO PYLIIMHOIO CUJIOI0 TAKOTO NEPETBOPEHHS BUCTY-
ae oro OCHOBHA CYINEPEYHICTh MK MPUBATHOIO Ta cycninbHOO npareto. 11lo ue 3a cynepeunicts? Piu y
TiM, 10 OyJb-siIKe BUPOOHULITBO MAa€ CYyCIUIbHUM XapakTep. Ajie B PI3HUX YMOBaxX BiH MPOSBISIETHCS MO-
pi3HOMY. B yMOBax npuBaTHOI BJaCHOCTI Ta aHYBAHHS TOBAPHUX BITHOCHH CYCHUIbHUN XapaKTep MpOsiB-
JISIETHCSL OTMOCEPEAKOBAHO, Yepe3 puHOK. ToOTO, Mpalfol0ul B CBOEMY IIPUBATHOMY I'OCIIOIAPCTBI, KOXKEH
TOBApOBUPOOHHUK BBAXKAE, IO 1€ € HOTO MPUBATHA, OCOOKCTA CripaBa. Ajle B yMOBaX TOBapHOTO BUPOOHH-
IITBa BIH BUPOOJIIE€ IPOAYKT HE I cebe, a moo mpoaaru. ToOTo, 11el MPOIYKT MOBUHEH 3a/I0BOJIBHUTH
yuich MOTpeOH. | HACKUIBbKU 111 OTpeOu (dyxki) OymyTh 3aI0BOJILHITHCS, TOBAPOBHUPOOHHK I3HAETHCS
JIUIIE TOJI, KOJU BUHECE CBI TOBAap Ha PUHOK 1 BiM4y€e MOMMUT HA HHOTO. [TonmuT 1 Oy/e THM CyCHUTbHUM
BU3HAHHSM 3aTpar Ipalli TOBapOBUPOOHMKA HAa BUTOTOBJIEHHS JAHOrO MponykTy. [Ipuuomy, med momut
MOXke OyTH MEHIMM abo OutbmuM. Bim mporo Bxke Oyze 3ayie:kaTd, KO MIPOIO CYCHUIBCTBO BHU3HAE
MPUBATHI, 1HIUBIAyalbHI 3aTpaTH ToBapoBHpoOHMKA. OTKe, TOBApOBUPOOHUK MOXKe ab0 BHUTpaTtH ado
MporpaTH, 3ajJeKHO BiJl TOTO, HACKUTHPKU BIH BpaxyBaB CycHuTbHI MOTpeOu. Came 11e 3yMOBIIIOE TOU (akKT,
110 OKpeM1 BUPOOHUKH, BUPOOIIAIOUM TOBApU Ha PUHOK, CTAIOTh OJIMH J0 OJHOIO y BITHOCHHHM KOHKYpEH-
Li{: KO)KEH HaMaraeTbesi JOpOKUe MPOoJIaTH, JEIIeBIle KyIUTH. A pe3ylbTaToOM LBOro € MOCHJICHHS CUJIb-
HOTO Ta MaJiHHS cIa0moro, 30araueHHss MEHIIIOCT1 i 3yOOKIHHS MacH. B ocTarouyHOMY MiZICYMKY 1€ TIPU-
BOJIUTH JI0 TIEPETBOPEHHS MacH CaMOCTIHHUX BUPOOHHUKIB HA HAMMaHUX IpaIliBHUKIB, a 6aratboX IpiOHUX
MIANPUEMCTB 1 3aKJIa/IIB Y Pe3yabTaTi KOHIEHTpAIil Ta LIEHTpasli3allii - B HEBEIUKY KYIKY BEJIUKHUX MiI-
pueMcTB. Tak MocTynoBo NpocTe TOBapHE BUPOOHUIITBO TPAaHCHOPMYETHCS B KalliTaIICTHYHE.

Tosapne 6upoOHUUMEO MA NPUGAMHA 61ACHICHLb.

[le Ha OMH Ay)Ke BaKJIUBUI acleKT CIiJ 3BEPHYTU yBary B CBITJII THX TEHJACHIIH, K1 IPOSBIs-
I0ThCS 3apa3 y Halliil eKOHOMIuHIM noJituii. MoBa iijie po nocuiieHe NponaryBaHHs Ta BIPOBADKECHHS
JpiOHOTOBApHOI MPUBATHOI BIIACHOCTI B PI3HUX Trally3sX BUPOOHUIITBA. BuiaeTbes 1€ K MaricTpajibHUi
IUIAX PO3BUTKY BITUU3HSAHOI EKOHOMIKH.

Cuin 3a3HAYNTH, 1110 BAHUKHEHHS KaliTaJliCTUYHOTO TOBAPHOTO BUPOOHUIITBA MTPUBEJIO A0 PO3KIATY
MIPUBATHOI BIACHOCTI Ha JIBA BUJIU:

a) TPYyHOBY (IpiOHOTOBAapHY) MPUBATHY BJIACHICTH - BJIACHICTh CaMMX MPAIiBHUKIB, OCHOBAaHY Ha
0coOuCTIH TXHIH Tpalli;

0) HeTpyHOBY (BEIMKY) KalliTaIICTUUHY BJIACHICTh, OCHOBAaHY Ha HaiiMaHii npami. L{s BnacHicTh Ha-
JISKUTH BIACHUKAM KalliTany.

BracHicTb ApiOHUX TOBapOBUPOOHUKIB MPEJCTABICHA B OCHOBHOMY PEMICHUYMMU Ta HAIIBKYyCTap-
HUMH [IPOMHCIIOBUMH MIAIPHUEMCTBAMH, CIMEHHUMH (ipMaMu B cdepi MOCIYT, CUIbCbKOMY TOCIIOIApCTBi 1
T. JI. 3arajbHOIO TEHICHIIIEI0 B PO3BUTKY LHOTO TUITY IPUBATHOI BIACHOCTI HA Cy4aCHOMY €Talli B KpaiHax
3axopy € nocriitHe nocnabnenns ii mo3uuii. Tak, y CILIA HaBiTh y Takii cepi BUpOOHHIITBA, SIK TTEpEpo-
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OHa IPOMMCIIOBICTB, € OUISI TPETUHU MIANPHEMCTB € IPIOHOTOBAPHUMHU, MUTOMA Bara iX Ha TOBAPHOMY
PHUHKY HE MEPEBHIIYE OJHOTO BincoTka. OTKe, MOBEPHEHHS JI0 IPiOHOT MPUBATHOT BIACHOCTI Y BUPOOHU-
ITBI - 116 KPOK Ha3aJl, KPOK BCyNepey OCHOBHUM TEHJICHIIISIM PO3BUTKY CBITOBOT €KOHOMIKH.

Hamni. B ymoBax BelIMKOro il CKJIaAHOTO BUPOOHHIITBA MOYMHAIOTh JISITH JIBi MPSMO MPOTHIICKHI Te-
HJCHIIT. 3 0gHOrO OOKY, TOBapHE BHPOOHHUIITBO HEYXWIBHO PO3MIUpseThCs. Lle 3ymoBieHo: mornubieH-
HSIM TIOJIUTY TIpalli, MOAAJbIIO0 CIIeliani3alicelo cycnuibHOl npami (okpemi BUpoOHHYi (yHKIIi, HAIpH-
KJIaJl, IEPETBOPIOIOTHCSI B CAMOCTIHI BUPOOHUIITBA); 30UIBIICHHSAM KUTBKOCTI BIIOKPEMIIEHHMX TOBapOBU-
pobunukiB (y CLIA, nanpukian, 3a nepiox 3 1974-81 pp. KUIBKICTH HiANPHEMCTB 3pocia Maibke Ha 8
MJTH. ), a0COJIFOTHUM 3POCTAHHSAM HaceJIeHHs, Horo moTped i T.1. 3 iHmoro 60Ky, BitOyBaeThcss 0OMEKEHHS
chepu CTUXIHHOTO PEryaIOBaHHS €KOHOMIKM PUHKOBHM MEXaHI3MOM (KOHKYPEHIIIEIO, TIOMUTOM 1 TPOTIO-
3MIIIEI0), TOMY IO BEJIMKE, MacIiTaOHEe BUPOOHHUIITBO HE MOXKe €()eKTUBHO (PYHKI[IOHYBATH 0€3 CB1IOMOTO
[EHTPATI30BaHOTO Koop uHYyBaHHs. lle maBHO Oyino momideHo Ha 3axoji, 1 Mepexia A0 Jep KaBHO-
MOHOIIOJIICTUYHOTO KaIliTajli3My OyB HIYUM IHIIMM, SIK [IEPEXOJIOM B CTUXIMHOIO PUHKOBOIO peryito-
BaHHSI €KOHOMIKHU J0 cipo0 ii nep:kaBHOro perymoBaHHs. [llupokoro 3actocyBaHHs HaOysna KOHTPaKTHA
CUCTeMa, IIpH K BUPOOHUIITBO BEAETHCS B PO3PaxXyHKY Ha 3a3JaJIeri/lb BIIOMUI pUHOK, HA KOHKPETHOTO
crnoxkuBaya. OTxe, CTUXIS ¥ TyT oOMexeHa. 3HauHa YacTUHA TOBApiB CKJIaJa€ BHYTPIIIHBO-PIPMOBHIL
00opoT, 1110 nepeadayae ix MIAHOBHM, a HE CTUXIMHUK po3noaul. TakuM 4MHOM, X04a TOBapHE BUPOOHUII-
TBO B CY4acCHI{ CBITOBIN €KOHOMILI], SIK 1 paHillle, € MaHIBHOK (POPMOIO CYyCNUIbHOTO BUPOOHMIITBA, MeXa-
HI3M MOT0 BIUIMBY Ha CYCHUIBHUM MPOTPEc CYTTEBO 3MIHMUBCS, MPO LI0 MOBA IIi/Ie B HACTYMHUX TeMax. To-
My, (popMyIOUM PUHKOBY €KOHOMIKY B YKpaiHi, CJIii BpaxOBYBaTH 111 HOB1 TEHJEHIIII B XapakTepi PpyHKILi-
OHYBaHHS Cy9aCHOTO TOBAapHOTO BUPOOHUIITBA.

BUCHOBKHU

1. TIpocte ToBapHE BUPOOHHUIITBO, OCHOBAHE HA MPUBATHIA BJIACHOCTI Ha 3aCOOM BUPOOHMUIITBA, HeE-
OJIMIHHO TPaHC(QOPMYETHCSI B KalliTaJICTUYHE TOMY, 1110 BOHM OJHOPIIHI 32 CBO€I0 €KOHOMIYHOIO OCHO-
BOIO.

2. Kamiranictuyde ToBapHEe BUPOOHHUIITBO, BUHUKHYBIITK Ha 0a31 MPpUBATHOI BIACHOCTI, IPUBEJIO JI0
il po3kiiaty Ha TPYIOBY 1 HETPYAOBY. Lle cTano ocHOBOIO MosspHU3aIlii CyCIiIbCTBA HAa PI3H1 MAETKOBI TPY-
U ¥ 3arOCTPEHHS COIIAaTbHUX KOH(TIKTIB.

3. IlpwitmoBiy Ha 3MiHY HaTypaJIbHOMY BUPOOHHUIITBY SIK OUTBIN MporpecuBHa (opMa rocroaapro-
BaHHsI, TOBApHA EKOHOMIKA 3 YacOM TEX 3a3Hae 3MiH. Ha meBHOMY eTari po3BUTKY CYCIUILHOTO BUPOOHH-
1TBa (B Mipy HOTO YKPYITHEHHSI Ta YCKJIQJIHEHHS) (OPMYIOThCS 00'€KTUBHI YMOBH, SIK1 TIepe10avyaroTh He-
OOXIHICTh JIOMTOBHEHHSI CTUXIHHOTO PUHKOBOTO MEXAHI3MY PETryJIOBaHHS €KOHOMIKH CBIIOMUM IIEHTpa-
J30BaHUM.

4. Tomy, hopMyrOUn PUHKOBY €KOHOMIKY B YKpaiHi, HEOOXiZHO HTH HE IIIIXOM (GOpMyBaHHS PHH-
KOBO{ €KOHOMIKHM KaliTaJiCTUYHOTO THUIy ( B PO3BUHYTHX KpaiHaX 1€ IpOIAeHHH eTam), a CTBOPIOBATH
PUHKOBY €KOHOMIKY COLIIQJIBHOTO THILY, 110 3a0€3MeYUTh IIPOCYBAHHS BIIEpE, a HE MIOBEPHEHHS Ha3all, B
eroxy MepBICHOIO HarpoMaKEHHs KarliTay.

3.Tosap. Cnoscugua sapmicme ma_sapmicms mosapy. Ilpays,uio cmeopioe mosap.

ToBapHe BUPOOHUIITBO, SIK MU B)XXE BU3HAYMJIH, - 1I¢ BAPOOHUIITBO, B IKOMY IPOJIYKT BUPOOJISIETHCS
HE JUIS BJIACHOTO CIIOKMBAaHHS BUPOOHUKA, a sl Tpoaaxy. [IpoaykT, BUpoOIIeHU I IPOIaXKy, OTPUMaB
Ha3BY TOBapy.

SIkimo Bac 3amMTaTH: 4M 3HA€TE BH, 110 Take ToBap? HameBHe, OiTbIIICTH BiNMOBICTH, IO 3HAE. A
yomy 0 Hi? KoxeH 3 Bac moAeHHo moch Kymye. L{i pedi Ha3uBarOThCs ToBapaMu. Alle 4H 3ayMyBaBCS
XTO-HeOy/Ib 3 Bac HaJl MUTAHHAM - YOMY pedi, MPOIyKTH Mpalli cTaloTh ToBapamu? Hamesno, Hi. Koxuuii,
XTO 3HAWOMHIl 3 MPHPOJIOI0 TOBAapy, OIIHIOE HOTO JIWIIE 3a 30BHIMIHIMH O3HAaKamu: ¢Gopma, po3MipH,
KOJIp, CMak, 3amax i T.7. OJIHaK I1i BIACTUBOCTI HE MOXYTh JaTH BIAMOBIAs Ha 3alIUTaHHS: YOMY OJIHA i Ta
K pi4 B OJHUX BHIAJIKaX BUCTYIIA€ K TOBAp, a B IHIIIMX TOBApOM He cTac?

Ilpuxknao.

Bupormeni ii1st cebe kBiTH - He ToBap. T1 5k KBITH, BUPOIIEH] U IPOJIaXy, - ToBap. JIroauHa Kymye
KBITH - BOHM BUCTYIAIOTh SIK ToBap. /lapye 111 KBITH - BOHU TepecTaloTh OyTH TOBapoM. Y domy piu?

OdeBHIHO, 1110 pedi caMi cO00I0 He € ToBapaMH. BOHM CTarOTh HUMM JIMIIE Bif il TIOJUHH, JIUIIE
TOJIi, KOJIM JIFOJJM BCTYMAIOTh B BIMIHOCHHU MK CO00t0. Asie U Oy/ab-sKi BIIHOCUHU MDK JIOABMH TIEpeT-
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BOPIOIOTH peui B ToBapu? IlepeTBopeHHs peueii Ha ToBapu BiOYBaeThCs JIUIIE IIPH MEBHUX — MIHOBHX Bi-
JTHOCHHAX.

Cnoorcugna eapmicms mogapy.

ToBap - e npoaykr, npu3HaueHu uis npogaxy. OTxe, BiH MOBUHEH MAaTH BJIACTUBICTh 33JI0BOJIb-
HSTH TIEBHI MOTpeOU TUX, XTO Horo kymye. [Ipudomy xapakrep motped, HE3aleKHO Bl TOTO, 4u Oyre
CTOKMBAHHS IAHOTO MPOJAYKTY Tpalli IPUHOCUTH JIIOJIUHI peabHy KOpUeTh (K Dka, o4Ar 1 T.J1.), YU IIKO-
TUTH (K TIOTIOH, TOPUTKA, HApKOTHKHU), 3HAa4eHHs Hemae. I]a enacmugicmov mosapy 3a006071busmu
0y0b-aKy nompeoy 1100UHU HA3UBAEMBCA CRONMCUBHOIO 8APMICHIIO.

3a crocoOoM CIIoKMBaHHS a00 BUKOPUETAHHS JIFOABMHU CIOKHBHI BapTOCTI MOIUISIOTHCS HAa TPH O C-
HOBHUX BUJIM: MIPEIMETH CTIIOKUBAHHSA, 3aCO0M BUPOOHHIITBA 1 IMOCITYTH.

Ilpeomemu cnodxcusanna - 1e pedi, SAKi 3a0BOJBHAIOTH MOTPEOU JIt0JeH Oe3MocepeIHbO K KHUT-
TEeBi MaTepiarbHi Ta TyXOBHI Oara (IpoXyKTH XapuyBaHHS, B3YTTS, OJIST 1 T.JI.)

3acoou eupodnuymea - 11e pedi, SKi 3aI0BOJIBHIIOTH MOTPEOU JTIOJCH OMOCEPEIKOBAHO, MUIIXOM
BUKOPHCTAHHS 1X /1711 BUTOTOBJIEHHS] HEOOX1IHUX MPEIMETIB CIIOKUBAHHS a00 MOCIIYT.

Ilocnyzu - e cBO€epiHA CIIOKMBHA BJIACTUBICTD. IXHS CBOEPIIHICTE NOJIATAE, MO-TIEPIIE, B TOMY, 1110
1 CIIO’KMBHA BapTICTh MOCIYTU HE Mae pedoBoi (opMu. TpaHCHOPT, HANIPUKIIA, HE BUPOOIse i HE poaae
HISIKUX pedoBHUX ToBapiB. [lo-pyre, criokuBHa BapTICTh MOCIYTH - 11e KOPUCHUHN €PEKT AIIbHOCTI HKUBOT
npaui. J{as TpaHcnopTy - 1€ nepeMilleHHs] BaHTaxIB, Jroael. [lo-Tpere, 0COONUBICTIO MOCIYTH € T€, 10
OCKUIbKM BOHAa HE Ma€ peuoBoi (GopmH, 1i HE MOXKHA HAKONMHMYYBATH, BKIIOYATH /IO CKJIaay pEeYOBOTO
HaIlOHAJIbHOTO OararcTBa KpaiHu. BoHa Moxe OyTH cHOXHTa B MOMEHT ii BUpOOHULITBA (HalaHHS) TOMY,
10 Yac BUPOOHMIITBA Ta YacC CMOXKMBAHHA MOCIYTH 3aJIMIIA€ NEBHUM MaTepialbHUM CiI: BaHTaxi i ma-
CaXUPU BHUSBIISIIOTHCS TIEPEBE3EHUMH, XBOP1 — BUJIIKYBaHi 1 T.J1. BapTicTh mociayr popMyeThCsl TaK camo,
K 1 BapTICTh PEUOBUX TOBAPIB.

Cro>kMBHY BapTICTh Ma€ OyAb-sKUN NpoAyKT. | B I[bOMY IJIaHI MOXHa CKa3aTH, 1[I0 BOHA € Kame-
2opiero 6iunoro, TOOTO ICHYE Ha BCIX ICTOPHYHHUX €Tanax PO3BHTKY CYCHUIHCTBA K 3/IaTHICTh MPOIYKTY
mparii 3aJ0BOJILHATH TMOTPEOUM THUX, XTO HOro BHpOONsie. Ajie B TOBapl CIOKMBHA BapTICTh HaOyBae
cycninbhozo xapakmepy. lle o3Hauae, 110 BOHA MOBUHHA 33JI0BOJIBHITH MOTPEOU HE TOTro, XTO ii BUPOO-
JIFOE, a TOTO, XTO ii KYITYy€.

Kareropist crioxuBHOT BapTOCT1 J03BOJISIE BUSBUTH 3B'I30K MK BJIACTUBOCTSIMHU TOBapy W motpeba-
MU JIIOJIeH, TXHIM XapaKTepoM, CTPYKTYporo i oOcsiroM. MOXIIMBICTh Taka 3yMOBJIEHA THM, IO CIIOKHMBHA
BapTicTb Mae JBi cTopoHu. llo-mepuie, 1e BCS CYKYNHICTh BIACTHBOCTEH TOBapy, MO-Apyre, Le
BIJJHOILIEHHS BIIACTUBOCTEH TOBapy 110 MOTPeO JFOJUHH.

HasiBHICTh 1IUX JIBOX CTOPIH CIIOKMBHOI BapTOCTI SICKPABO MPOSIBJIAECTHCS Y BUMAIKY, KOJIU TOBap HE
peanidyeTbcsi uepe3 Te, IO BIH BTPATHB CBOIO CIOXKMBHY BapTicTh. YoMy 1e Moxke BinOyBatucs? Ha-
camneped TOMy, 110 TOBap MOXKE BTPATHUTH Ti KOPHCHI BJIACTUBOCTI, SIKI pOOJIATH MOTrO CIOXHBHOIO
BapTICTIO, TOOTO MOTPIOHUM JIFOJIMH1 AJIsl 3aI0BOJICHHSI SIKUXOCh MOTpeO. TkaHMHA MOXKE BUITUHSTH, MTOCY]L
po36utucs, Xi1ib 3a4epCTBITH, OBOUI MPUB'AHYTH 1 T.J. BiAMOBIAHO 10 IHOTO CTABICHHS MOKYIIIS 10 TAKUX
TOBapiB CTa€ HETATUBHUM.

Ilo-0pyze. ToBap MOKe BUSBUTUCS HENOTPIOHUM, SIKIIO BiH HaBITh 30epirae cBOi MpUPOIHi (PEUOBi)
BIIACTUBOCTI, ajie CTaBJICHHSI JI0 HBOTO JIIOJCH 3MIHIOEThCS B Pe3yJbTaTi 3MIHU MOJHU, CTPYKTYpU MOTPed
JIOJIeH, aKTYaJIbHOCT1 JAHOTO BUAY TOBapy 1 T. 1. A 11e 03HaYae, 10 X04ya CIOKUBHA BapTICTh - KaTEropis
BIYHA, H03a CMAGIEHHAM 1100€il 00 Hei 60HA He ICHYE.

Omorce, 3micm Kameeopii ''cnosxcusna eapmicms'’ eusnauaemovca cyKynuicmio npupoonux i
cycninonux gnacmugocmeii mogapy. B 3B'sI3Ky 3 IUM CIlil pO3PI3HATH TaKi MOHATTS, SIK "CHOXMBHI BJIac-
TUBOCTI" Ta "CrIOKMBHA BapTicTh" ToBapy. Cnoxcueni  enacmueocmi — ye Jauwie CyKynHicmo
HPUPOOHUX 6/1ACIUBOCIEIl MOBAPY, A CHONCUBHA 8APMICMb - Ue CYKYRHICMb RPUPOOHUX | CYCRITbHUX
11020 enacmueocmeil.

Ilepmre, TOOTO CHOXMBHI BIACTUBOCTI TOBApy, BUBYAETHCS TEXHIYHUMHU HayKaMH, 30KpeMa TaKOIo
HAYKOI0, SIK TOBAPO3HABCTBO. A CIIOKMBHA BApTICTh BUCTYMAE 00 €KTOM BUBUYEHHS MOJITEKOHOMIi, TOMY
III0 BOHA B CBOIi CyCIUIbHIN BJIACTUBOCTI BUCTYMAE SK HOCIH BUPOOHWYMX BIIHOCHH JIsiieH i, B mepury
4epry, MIHOBOT BapTOCTI.

Bapmicme mosapy.

Buiie My koHCTaTyBaiy, 10 CIIOKHMBHA BAPTICTh Yy TOBApi Ma€ CyCNUTBHUHN XapakTep, TOOTO, BOHA
MOBMHHA 33JI0BOJIBHUTH MOTPEeOH HE TOro, XTO il BUpPOOIsie, a TOro, XTo ii Oyae KymyBaTu. A 11e 03Hayae,
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10 MPOIYKT, CTABIIM TOBAPOM, MOBHHEH MAaTH H JAPYTY BIACTHUBICTH CHPOMOMCHICHIL 0OMINIO8AMUCA HA
iHII1 TOBapH, 00 iHAKIIE HE BiOYAEThCS aKT HOTO MPOJaKy-KYITiBIIi.

1[a enacmueicmov mosapy ooMminO6amuca na iHwi mogapu omMpumMania Ha3ey MiHoeoi eapmocmi.
A0 MOXHa CKa3aTd iHaKIIe, MIHOBA BapTICTh - Il Taka KUTbKICHA MPOIOPIsA, B SKii OJAWH TOBap
OOMIHIOETHCSI HA THIIUH.

[lo & JeXUTb B OCHOBI MiHOBOi BapTocTi? SIK BHU3HAUAETHCS Ta MPOIOPIs, B SIKi OJWH TOBap
OOMIHIOETHCS Ha IHIMUN? AJDKE CTIOKMBHA BapTICTh TAKOIO OCHOBOKO OYTH HE MOXKe, 00 SIK CIIOKHBHI Bap-
TOCTI BCi TOBapH BiIPI3HAIOTHCS OJHMH BiJ OJAHOTO, i TYT MPAKTUYHO HEMOXIIMBO 3HANTH OCHOBY JUIS iX
nopiBHsHHA. CIIOKMBHI BIIACTHBOCTI MPOJIYKTIB - CMakK, (opma, Koiip, po3MipH, JIAIIE Pi3HATH, a HE 00'e-
JTHYIOTh ToBapu. [l Toro, mo0 oJHA CMOXKMBHA BapTICTh (TOBap) oOMiHIOBajacs Ha iHIIY (TOBap), He-
00XifHO, 00 00KUBI TOPIBHIOBAIM YOMYCh TpeThoMY. TOOTO, MOBHHHO OYTH LIOCH CIIUIbHE, 0 00'eIHY€E
11l pi3Hi CIIO’KUBHI BAPTOCTI, SIKi KUTBKICHO ¥ SIKICHO € HETIOPIBHSUITbHIMHU B OOMiHI.

[uM crninpHUM, IO J1a€ MOXJIMBICTH MOPIBHIOBATH TOBapu B 0OMIHI, € Mpalls, 3aTpayeHa Ha iX BU-
poOHunTBO. Ilpausa, ujo eupoonse mosapu, cmeoproe opyzy enacmugicme moeapy - eapmicmse. OTXKe,
MIHOBA BapTICTb - 11€ hopma, KUTbKICHA MPOTOPLIA, B SIKIi1 OJUH TOBap OOMIHIOEThCA Ha 1HIIMHA. BapTicTh
K€ SIK BTUIEHA B TOBApi Mpallsl, € 0CHOE010 11ie1 TPOTIOPILii, 3MICTOM MPOIIECY OOMIHY.

Takum unHOM, moeap mae 06oicmy npupody: 6in A61A€ cOOOI0 EOHICMb CRONHCUBHOT 6apmocmi ma
eapmocmi. Minoea jc eapmicmo € hopma, 6 AKiii eapmicms nposasaacmoca Ha punky. OTXKe, K CIO-
YKWBHI BapTOCTI TOBApH SIKICHO BIIMIHHI OJIUH Bifl OJJHOTO, 00 3a70BOJIHHSIOTH Pi3HI MOTPEOU JIFO/ICH, ane
SIK BApTOCT1 BOHU SIKICHO OJTHOPiHI, TOMY IO SIBJISIOTH COOOI0 3aTpaTH OJHIET i Ti€T K 3araibHOIIOACHKOL
Tparti.

IcHye HEeMano KOpUCHUX peuel, sSIKi MaroTh CIIO’KMBHY BapTICTh, aJie HE MAarOTh BapTocTi. Jlo HUX Ha-
JeXaTh MpeMETH ad0 pEeYOBUHHU, SIKI HE € MPOAYKTaMHU JIFOJICHKOI1 Ipalli: MOBITPs, BOJAA B JKepeli, HeoO-
poGrena 3emuist Touo. BapTicTh jke pid MOXKe MaTH JIMIIE 32 YMOBH, SIKIIIO BOHA Ma€ CIOKUBHY BapTiCTh.
HemnoTpibna piu, ckinmeku 6 He Oyn0 Ha Hel 3aTpadyeHo mpaill, ,HiIKOT BapTOCTI MaTH He Oyxe, 00 mpars,
3aTpayeHa Ha ii BUpOOHMIITBO, HE BU3HAETHCS CYCIIUILCTBOM (HEMOTPIOHMIA TOBAp HE KYITYETHCS).

Bapmicmo - kamezopia cycninvna. l1lo ue o3nadae? Ckutbku 0 mpaili He OyJio 3aTpadyeHo Ha BUPO-
OHMIITBO TIPOIYKTY, SIKUH 17Ie Ha BIacCHE CIOKUBAHHS BUPOOHWKA, BAPTICTh HOTO HI B YOMY HE MPOSBUTH-
cs1. Asie 6e3 Hei He OOINTHCS, KO 11eH MPOAYKT MOTPAIUIse€ Ha PUHOK 1 cTae ToBapoM. TyT Binpasy BUHU-
Ka€ HEeOOXIIHICTh BCTAHOBJICHHS IPOTIOPIIii, B sKid BIH 3MOKe OOMiHIOBaTHCs Ha iHImuUNA ToBap. OTXe,
BapTICTh MPOSBISAETHCSA TUILKM HA PUHKY, TUIBKH Y B3a€MOBITHOCHHAX MK Cy0'€KTaMH PUHKY 3 MPUBOIY
KYIIBIII-TIPOJIaXy TOBapY.

Bucnosox. CnioxxuBHa BapTiCTh B yMOBax TOBApHOTO BHUPOOHUIITBA BUCTYIAE HOCIEM BapTOCTi. A
cama BapTICTh € ICTOPUYHOIO KAaTEropi€ro, BIACTUBOIO JIMILE TOBapHOMY BHpOOHHUITBY. BoHa € Bnac-
THUBICTIO JIMIIIE TIPOIYKTIB, BUPOOICHHUX AJ11 OOMIHY, - TOBapIB.

Ilpausa wo cmeoproe mosap.

[Ipams - e mpouec CTBOPEHHSI IEBHOTO KOPUCHOTO MPOIYKTY a00 MOCIYTH, 110 HEMHUHYYE MOB's3a-
HO 3 KOHKPETHOIO clielianizalieto poOiTHIKa, KOHKPETHUMH YMOBaMH BUPOOHUIITBA, 3ac00aMu i mipeame-
Tamu mpani. Hampuknazn, mo6 craté kpaBieM, TpeOa Ha T€ BUMTHUCSA, a 100 MOUIMTH OJSr, Tpeba Matu
MeBHI MaTepiaii Ta KpaBelbki iHCTpyMeHTH. CelsiHuH, 00 BUPOOUTH MPOIYKIIit0, TOBUHEH MATH 1HIII
3HAHHS, YMOBH Ta 3HapsAad npaili. byaiBenbHUKy nmoTpiOHI cBOi crienudiuni ymoBu npaii. OTxke, mparns
KpaBlis, CesIHUHA, Oy/IiBeIbHIKA, CTaJleBapa - 1ie He OJHe i Te came. BoHU BiIpi3HAIOTHCS YMOBaMH BH-
POOHMIITBA, METOIO TPYAOBOI ISUIBHOCTI, 3HAPAIIAMH Ta IPeAMETaMHU Mpalli, 10 3aCTOCOBYIOThCS, XapakK-
TEpOM oTllepalliil i, HalroJIOBHILIE, - PEe3yAbTATOM.

Ilpaya - 3ampauena 6 neguill KOpUcHiil hopmi, pe3yromamom AKOI € NEGHA CROICUBHA
eapmicmy, HA3UBAEMbCA KOKPENHOIO RPAUEIO.

3 inwo2o0 60Ky, ipals - 11 MpoIIeC 3aTpat JHACHKOI poOoUoi CHitH: M'S31B, MO3KY, TOOTO SIKICHO O
Hopinaux [TPUPOAHUX cun He3anexHO BiJ TOro, IO MpaLiBHUK BUTOTOBJIse. He Mae 3HaueHHs, XTO
MpaLioe- 3aTpaTh i 0OOB'AI3KOBUMH, BOHU HE MPHUB'A3aHI 0 MEBHOI creniaabHocTi. Taki 3aTpaTu Xxapak-
TEPU3YIOTh MPALl0 3 KUIbKICHOTO 00Ky i He TOpKaroThCs 1i KOHKpeTHOT popmu. ToOTo, 11i 3aTpaTu BUCTY-
NAKOTh K Mpalls B3arajii, BOHU NPHUCYTHI NP Oyab-sKii poOOTi, He3aJIeKHO Bif Mpodecii mpariodoro.

Ilpaya mosaposupobnuKie, 63ama aK 3ampamu a100CbKoi pooouoi cunu 63azani, He3anexcHo ioit
KOHKpemHoi ¢hopmu, Hazueacmyca adcmpaxmmuoro npayero.
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Ha BinMiHy Bin KOHKPETHOI mpaili, sika icHyee mpu OyIb-sKiil CycniipHIi popmi BUpOOHHIITBA i TO-
MY € 6iuHOI0 Kame2opicto, AOCTPaKTHA TIPAIls - iICMOPUYHO GU3HAYEHA (hopma cycninbHOI npayi, BIaCTH-
Ba JIMIIE TOBAPHOMY BHpPOOHHITBY. B HaTypasbHOMY roCHONApCTBi, HANpPHUKIAJ, HEMAae OCHOBU IS
icHyBaHHs aOCTpPaKTHOI Mpalli, OCKUTbKU MPOJIYKTH Ipalli B HbOMY HEePEXOIATh 3 BUPOOHUITBA B CIIOMKH-
BaHHS 0e3 OOMiHy, OT)Ke, HeMae NOTpeOu B OCOOIMBOMY CYCHITPHOMY BHPaXKEHHI Ipali dYepes
NPUPIBHIOBAHHS OJJHOTO MPOAYKTY 10 LIITHIIOTO. 3aTpaTH HEPBOBOI Ta MYCKYJIbHOI €HEprii JIOAUHU CTAIOTh
aOCTPaKTHOIO TPAICIO JIWIIE TOJMi, KOJIM BOHM BUCTYIMAIOTh K O0'€KTHMBHA OCHOBA JUIS NMPHPIBHIOBAHHS
PI3HHX MPOJYKTIB Mpali B mporieci ix oOMminy. OTxe, abcTpakTHa mpans sBisie o000 cenudiany Gopmy
CYCHTBHOI Tparli, CyCIUTBHAN XapakTep SKOi MpOSBISETHCS B OOMIiHI, B TOW 4Yac K KOHKpPETHA Ipars
30BHI BUCTYIAE SIK IHAWBIAyallbHA, IPUBATHA.

4.Benuuuna eapmocmi mosapy. Ilpodykmugnicms npayi ma ii 6n,1ue Ha 8eTUUUHY 6APMOCHI MOBADY.

Benuuuna eapmocmi mogapy.

BapticTh - 11e BTUIEHa B TOBapi Mparts, a Sk BUMIPIOEThCS 11 BeIMUnHa? AJKe K SKOICh €MHOI MIpH,
3a JIOTIOMOT 010 SIKOT MOXHa Oys10 6 BUMIPSATH MO3KOBY, (DI3UYHY Ta HEPBOBY €HEPTil0, SIKY JIIOJUHA BUTpPaA-
yae mija yac poboTH, MPAKTUYHO He ICHYe. ToMy, BpaxoByrouH, 110 Oy/b-sKa Ipaiisd BiiOyBaeTbcs B yacl,
eeluuUnA 6apmocmi moeapy eUMIpIOEMbCa KiIbKiCmo pooouo20 4acy, 3ampaienozo Ha o020 6U20mo-
6/1EHHAL.

Agne sikmii came yac OepeThCsi 3a 0CHOBY BUMIpY BapTocTi? KoskHoro BupoOHuKa 30kpema? [Tutanns
HE PUTOPHYHI, TOMY 11O Pi3H1 TOBaPOBUPOOHUKH BUTPAaYarOTh HA BUTOTOBIIEHHS OJHOTO M TOTO X TOBapy
PI3HY KUIBKICTb Ipal, pobodoro dacy. Skiio Oyab-sKi iHAWBIyadbH1 3aTpaTi poOOYOro yacy poOITHHKIB
OyayTh BU3HAuUaTH BEJIWYMHY BapTOCTI TOBApy, TO, MO-TEpIIe, OAWH 1 TOM ke BUJA TOBapy, BUPOOICHUIA
PI3HUMHU TOBapOBUPOOHUKAMH, TOBUHEH MaTH HAa PUHKY PI3HY BapTICTh, @ MU IIbOTO HE CIIOCTEPIraeMo.
OnHakoBi CIIOKMBHI BApPTOCTI HA pUHKY BUCTYMAIOTH sIK piBHOIIHHI [lo-apyre, B mpoiieci 0OMiHY TOM, XTO
TIpaIfioe Kpaiie, OTpUMyBaB O 3a CBiii ToBap MeHIe (0o ioro 3aTparu po6odoro vacy MeHiii). Takoro
3BUYaiHO OyTH He MOoXKe. Bce sikpas HaBmakw.

Ax me nmocsraerbesi? Pig y TiMm, 0 BapTICTh BUMIPIOETHCS HE IHAMBIIYaJIbHUM, a CYCITUTBHO-
HeoOXigHUM pobounM yacom (CHPY). CHPY - ye makuii uac, AKuil € HEOOXIOHUM O0J11 6U2OM O6IEHHA
neeHoi CnoJCUGHOT 6apmocmi 3a HAAGHUX CYCRIIbHO-HOPMATbHUX YMOE 6UPOOHUYMEA ma npu cepeo-
HbOMY 6 0aHOMY cycninbcmei pieHi eminocmi it inmencusenocmi npaui. Otxe, CHPY BinoOpakae cepe-
JIH1 YMOBM BUPOOHMIITBA JAHOTO TOBapy Ha JJaHOMY €Talli pO3BUTKY CYCIUIBHOTO BUpoOHuUNTBA. [IpakTu-
YHO 11€ YMOBH, 32 KHX CTBOPIOETHCS MEPEBAXKHA YACTHHA TOBAPY JAHOTO BUJLY.

SAxy posb Bigirpae CHPY B punkoBux BimHocuHax? Lls posib IpOsBISETHCSA B TOMY, IO BIH BUCTY-
Ia€e K CBOEPITHUM CyCHUIBHUN HOPMAaTWB, SIKUN (OPMYeThCSI Ha PUHKY 1 B SKUH TOBApOBMPOOHMKHU I10-
BHHHI BKJIaJaTUCs. BinxuiieHHs iHAUBITYyaIbHUX 3aTpaT (3aTpaT KO’KHOTO KOHKPETHOTO BUPOOHHKA JaHO-
rO BHJIy TOBapy) BiJl CYyCHUIbHO-HEOOXITHHUX, 3 OJHOTO OOKY, MOPOKYE MaHHOBY TudeEpeHITialliio Ta po3-
IapyBaHHs TOBAPOBUPOOHHKIB, a 3 1HIIOTO, - MOPOPKYE 3aIlIKABJICHICTh Y CKOPOYEHH] 1HAUBITYyaTbHUX
3aTpart mpaili Ha BAPOOHUIITBO MPOTYKIIii.

Ilpodykmuenicme npaui ma ii niue Ha geIUYUHY 6APMOCHIL MOBADY.

BapticTe ToBapy 3aJieXKUTh HE JIMIIIE B MacH Mpaili, a i Bia ii MpOAyKTUBHOCTI, sSIka BKIIOYA€E B cede
JIBa €JIEMEHTHU: NPOAYKTUBHY CHJIy Ta IHTEHCUBHICTh Ipaui. KokeH 13 HuX no-pisHOMy BIIMBA€ HA BEJU-
YMHY BapTOCTI OJUHHUII NPOAYKILii, 10 BUpOOseThes. Tak, mpu 3pocTaHHl MPOAYKTUBHOT CHIIU Tpalli Be-
JTUYMHA BapTOCTi OJMHUIN MPOAYKIlii 3MeHIIyeThes 1 HaBmaku. 1100 3po3ymitu 1ieii MexaHi3M B3aeMOJIT,
HEOOX1IHO 3HATH, L0 BapTICTh TOBapY (popMyeThCs MiJ BILIMBOM JBOX BHIIB Ipalli - MUHYJOI (3aTpaTH
3aco0iB BUPOOHHMIITBA) Ta XUBOi (3aTpaTh poOouoi cuiM). SIKI0 MPOIYKTHBHA CHJIA Hpall, SK CTYIiHb
e(eKTUBHOCTI, KOPUCHOCTI KOHKPETHOI Mpalli, 3p0CTae, - 11e O3HaYae, 110 (Yepe3 3aCTOCYBaHHS HOBOI TEX-
HOJIOT'1{, 3Haps/Ab Mpalll TOIIO) 3aTpaTH MHUHYJOI Mparli 30UIbIIYIOTCS, a 3aTpaTh KUBOi poOOUOi CHUIIH
3MEHIYIOThCsA. [IpHuoMy, 3MeHIEeHHs 3aTpaT >KUBOi poOouoi cuiM BiiOyBa€ThCs IMIBHIIIE, HDK 301U1b-
IIEHHS 3aTpaT MUHYJO1 npaui. B pe3ynbraTi BapTiCTh OMHUII MPOAYKIIil 3MEHIIY€EThCS.

[Hakmie Ha BeNMMYMHY BapTOCTI OJAMHMUII MPOAYKIlii BIUIMBAE IHTEHCUBHICTH mparli. [linBuieHHs iH-
TEHCHUBHOCTI SIK CTYIEHSI HalpY>KEHOCTI >KMBOT Mpalli MPUBOANUTH 0 30UIBLICHHS 3aTpaT >KUBOI mparli 3a
OJIMHMLIIO Yacy, IPU 1IbOMY 3aTpaTH IMpalli Ha OJUHUIIIO MPOAYKIIl HEe 3MIHIOIOThCS, 00 3MIHM B TEXHILi
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BUPOOHUITBA, KBai(ikauii poOiTHUKIB He BinOyBaeThcst. OTKe, BapTICTh OAMHUII MPOIYKITii 3aTHIIAET b-
Csl He3MIHHOIO, X0Y KUTBKICTh MPOIYKIIi] Ta 3arajibHa ii BapTICTh 3pOCTaIOTh.

€IMHUAM NUISIXOM 3MEHIICHHS IHAMBIAYaJIbHUX 3aTPpaT HAa BUPOOHHUIITBO MPOJIYKIii, a OTXKe, i 3MEH-
IIeHHS ii BApTOCTi, MOXKe OYTH JIMIIE MiABUIECHHS MPOAYKTHUBHO1 CHIIU TPaLli, SIKE JOCATAETHCS B PE3yib-
TaTi MPOTPECUBHUX 3MiH Yy KOPHCHIi (popMi mparti, TOOTO miABHILEHHS €()EKTUBHOCTI KOHKPETHOT Mpalli.
[TinBUIIIeHHST IHTEHCUBHOCTI Tpalli X04 1 MPUBOJUTH IO 3POCTAHHS KUTBKOCTI MPOIYKILii, 110 BUPOOISETb-
csl, Takoro e(eKTy He MOPOKye, OO B OCHOBI CBOI Mae 3pOCTaHHS HANpyrH Ipaili, 0 HEe 3MEHIIYE, a
30uTBIIYE ii 3aTpaTy.

5.Minoea eapmicms ak gpopma supasxcenns eapmocmi. Ilpocma, nogna avo pozzopuyma, 3azaibvHa ma
2pouiosa hopmu eracnocmi Cymuicmy cpoutent.

Minosa eapmicmo ak dhopma eupaxcenna eapmocnii,

Baprictp - 11e BHYTpilIHIi 3MicT nporecy ooMiHy. OTxe, 11 HE MOKHA MOOAYUTH B cCaMOMY TOBapi,
BU3HAYHUTH 3 JIOTIOMOTO0 SIKOTOCH (DI3MYHOTO YM XIMIYHOTO aHaji3y. 3 sSKoro 0 OOKy MH HE pO3TJISIaIH,
HANPUKIAJ, PYYKy, SIKOIO NHIIEMO, TOOAYUTH ii BapTIiCTh HAM HE MOIACTUTH. BapTicTh MOXe JUIIe mpo-
SIBUTHUCS Y BUTJISAJ1 MIHOBOI BapTOCT1, TOOTO MEBHOI KUIbKICHOT MPOMNOPIIii, B SIKI OJAUH TOBap OOMIHIOETh-
csl Ha 1HIIMH. MiHOBa BapTICTh - €IMHO MOXJIMBA (popma BUpaxeHHs BapTocTi. B yMoBax po3BHHYTOI TO-
BapHOi (PUHKOBO1) €EKOHOMIKH BCi TOBapu MPUPIBHIOIOTECS /10 rpoiuei. ['poii sBisitoTh c00010 3arajabHy
(dbopMy, B Kili BUpaKatOThCS BApPTOCT1 BCIX TOBapiB. AJie K JIFOJCTBO "BUHANILIO" Taky popMy?

ExoHOMICTH NOBrui 4ac He MOTJM BUPIIIUTU MPoOJIeMy MOXOPKEHHS M cyTHOCTI rpoei. OnHi
€KOHOMICTH CTBEPKYBaJIH, 1110 TPOIII - pe3yJabTaT YTOIH, CBIJOMOT JIOMOBJIEHOCTI MK JIIOAbMU. [HII J0-
BOJMJIH, L0 TpoIlli "BIPOBAKYIOThCA" IEP:KaBOIO B SKOCT1 IHCTPYMEHTY JUIsl BUMIpPY II1H ToBapy. Tperi
BBa@KaJIM, 110 30JI0TO U cpiOI0 € IPIIMU 32 CBOEIO MTPUPOIOI0, HE3AIEKHO BiJl XapaKTepy CYCHUIbHUX BiJI-
HocuH. YeTBepTi B3arajii He BOaYainu Pi3HUIN MDK ToBapamu i rpimmu. [Iporte, )xogHa 3 1uX TEOpi HE
JaBaja JIMCHOTO HayKOBOTO 3'SICYBaHHS MPHUPOJIHU T'POIIEH K €KOHOMIYHOI KaTeropii. B milicHOCTI K Tpo-
1l HE € pe3yIbTAaTOM CyO'€KTUBHUX AIN JIFOJCH, AepKAaBHUX OpraHiB. BoHM BUHUKIM B Mporieci 00'€KTHB-
HOTO 0araToBIKOBOTO PO3BUTKY (POPMHU MPOSIBY BAPTOCTI - MIHOBOT BapTOCTI.

Ilpocma abo sunadkosa hopma eapmocmi.

[cTopuvHO mepini akTh 0OMIHY BUCTYNAJIM y BUTJISIAI OOMIHY OJHOTO TOBapy Ha iHIMH. [TpumycTu-
Mo, 1 BiBIs oOMiHIOBanacs Ha 1 kam'ssHy cokupy. CriouaTky 1e OyB BUITQIKOBHMA, €MI30UYHHN OOMIH y
nepBicHUX Jiroaen. Tak, moai0HI BITHOCHHHM CIIOCTEpIraB BIIOMUN YKpaiHChKUM MaHIAPIBHUK MIKITyXO-
Maknaii y nanyaciB HoBoi ['Binei. ,,Y mamyaciB Oepera Makiasi, - mucaB BiH, - HEMa€ Hi TOPriBJIi, Hi BIIO-
PAIKOBAHOTO OOMIHY. SIKIIIO JEKUTbKA XKHUTEIB MPHUOESPEKHOTO cejla BIAIPABIAIOTHECS B HIIN TPUOEpEKHI
cella, Ha OCTPOBH a00 110 JKUTENIB Tip, TO BOHU 3a0MparoTh 3 CO00I0 BCE, 110 B HUX € B HAJUIUIIKY, i He-
CyTh 3 cO00F0 y BUTIIA/II ToAapyHKa. [Ipy moBepHEHHI BOHM OTPUMYIOTh BIITOBIHI MTOJAPYHKH, K1 CKJIa-
JIAI0THCS 3 MPOJIYKTIB, 110 € B TOMY ceni’

Aze Bke B 11iid popMi BUpaKeHHS BapTOCTI (BapTICTh BIBIlI BUpa)Kayiacs 4epe3 BapTiCTh COKUPH), Ka
oTpuMalia Ha3By mpocmoi abo BHIIAIKOBOI, MU 0ayMMoO, 10 TOBapu B OOMIHI BIAIrPalOTh PI3HY POJIb.
OnuH TOBap BUpPaXae CBOIO BapTICTh MO BITHOLIEHHIO JIO IPYroro TOBapy W TOMY 3HaXOAUThCA Y GiOHOC-
Hitl popmi eapmocmi (BiBLsT). [[pyruil e ToBap, CHOXKHBHA BapTICTh SIKOTO CIIYKUTh 3acO00M BUPAXKEHHS
BapTOCTI MEPIIOTO TOBAPY, 3HAXOAUTHCS B eK@ieanenmuiil ghopmi eapmocmi (COKupa).

Bce Bupimye micue, ke 3aiiMae ToBap y MiHOBOMY BITHOIIEHHI. 3BIJICH BUIJIMBAE YK€ BAXKIUBUN
BHCHOBOK: TOBap-€KBIBAJIIEHT - HE MOPOPKEHHS IPUPO/IH, HE IMPOIYKT JOMOBICHOCTI MK JIFOJbMH, HE BU-
HailieHuii ep>kaBHOIO BIIafI010. BiH € pe3ynbTaToM CTUXIHHUX il TOBapoBUPOOHMKIB. OOMIHIOIOYH MPO-
JTYKTH CBO€ET Ipalli, BOHK BUPaXKarOTh iXHIO BapTICTh €MHO MOXKJIMBHM CIOCOOOM - yepe3 1HII TOBapH, sKi
B CHJIy IIbOTO i BUCTYNalOTh B €KBiBaJeHTHIH (opmi. L{i BUCHOBKHM MOBHICTIO MOXYTh OyTH 3aCTOCOBaHi
He JIMIIE JI0 POCTOT, ajie i 710 BCiX HACTYMHUX (POpM BapTOCTi, BKIKOYAIOUYH i TPOILIOBY.

Iloena abo po3zzcopuyma hopma eapmocmi.

VY Mipy noianbIioro po3BUTKy 0OMiHy Ha 3MiHY MPOCTiil popMi BapTOCTI MPUXOJUTH OBHA ab0 po-
3ropHyta hopma BaprocTi. B Hilf TOBapy, 1110 3HAXOIUTHCA Y BITHOCHIH (OpMi BapTOCTi, MPOTUCTOSTH Oa-
raTo iHIIKMX TOBAPIB-€KBIBAJIEHTIB, Uepe3 AKi BIH MOKE BUPA3UTH CBOIO BapTicTh. Hanpuxiiaz:

Benuka KUIbKICTh TOBapiB-€KBIBAJICHTIB CBITYUTH MPO po3MIMpeHHs cepu oOminy. OOMIH cTae pe-
TYJISpHUM SIBHIIEM. Pa3oM 3 TUM MIHOBI NPOMOPIIii BCe OUIBIIOI0 MIPOIO HOYUHAIOMb GU3HAYAMUCA 6a-

37




pmocmamu moeapig, ToMy 1110 0OMiH nepectae OyTr 0OMIHOM NOJapyHKaMH, SIK IEPEBaYKHO MIPU MPOCTI
dopMi BapTocCTi, a HAOyBae XapakTepy AUIOBUX T'OCTOJAPCHKUX CTOCYHKIB, B OCHOBY SIKMX 3aKJIaJa€ThCs
3arpayeHa mparl.

[IpoTe, koM B OOMIH CUCTEMATHYHO y BETUKUX KUTBKOCTAX CTAIH HAAXOIUTH MPOAYKTH TIpalli, BU-
HUKJIM TIeBHI TpyaHouti. [Ipo TpyaHOIIi Takoro oOMiHY CBUTYUTH MPHUKIAJ, SKH HABOJIUTH BIIOMUN aHT-
nilicekuid ManapiBHUK B. KamepoH 3 mpakTuku cBOro nojaopoxxyBanus no Adpuni. "3a6aBao Oyno 6auu-
TH, - TIMIIE BiH, - K MEHI JIOBEJIOCS IUIATHTH TUIATy 3a HAallOM YoBHA Ha puHKY B Kaserni, Ha Oepesi Tan-
raifaki. Arear Caila BUMaras IIaTy CJIOHOBOKO KICTKOTO, SIKOT B MeHE He OyJo; TOi 5 Ai3HaBcs, mo Ma-
romet 10H-Canib Mae CIOHOBY KICTKY ¥ Oakae 3a Hel MaTh CYKHO; IIPOTE I 3BICTKA MPHHECTA MEHI Ie
MaJjio KOPHUCTI, IOKH, HAPEIIITI, sl He MOvyB, o0 Maromer i0H-I"api0 mae cykHo i Oakae matu npir. Ha mra-
CTs, BiH y MeHe OyB i, TAKMM 4MHOM, s 1aB Maromery i0H-I"apiOy HeoOXiqHYy KUTbKICTh MITHOTO APOTY,
BiH niepenaB Maromety i0H-CaniOy CyKHO, a IIei, y CBOIO 4epry; naB arentam Caiia CJIOHOBY KiCTKY; TOJI
JIUIIIE S OTPUMAB B1J] OCTAHHBOI'O IIPABO KOPUCTYBATUCS YOBHOM".

3azanvha hopma eapmocnii,

VY pesynbrari noTped 0OMiHY CTUXIHHO MOSIBJISETHCS OJIMH TOBAp, Y IKOMY ITOYMHAIOTh BUMIPIOBATH
CBOIO BapTICTh yci iHII1 ToBapu. [loBHa abo po3ropHyTa popma BapTOCTI MOCTYMNAETHCS MICLIEM 3aA2a/1b-
Hili(ekeieanenmmuiit) ghopmi eapmocmi.

ToBap, 3a SIKUM 3aKpIIUIIOETHCS BIACTUBICTh O€3MOCEepeHbO OOMIHIOBATHUCSA HA OyIb-SIKUM IHIIMMA
TOBap, OTPUMAaB HAa3BY 3a2a1bHO20 eKeieaienma. B p13HUX HAPOJIB 1 HAa PI3HUX €Tamax iCTopii B poJii 3a-
raJIbHOTO €KBIBAJIEHTA BUCTYIAIM Pi3HI MPOAYKTH (Xym00a, XyTpo, LIKIpa, CJIOHOBA KICTKA, 30posi), a 3 po-
3BUTKOM Pa0OBJIACHUITBA - padu. [IpakTH9YHO Takwii TOBap cTae TPIMIMH, TpaBja, M€ B JOCUTHh HEOPO3-
BHUHEHOMY BUTJIS/IL

Ane i usg gpopma BupakeHHsI BapTOCT1 HE BUpILIyBala BCIX cynepeuHocTeil oominy. [lo-nepie, To-
Bap-eKBIBAJICHT, HAOYBIIM MOJBIITHOT CIIO’KMBHOT BapTOCTI (0OJJHA - 3aI0BOJICHHS MTOTped B 0OMIHI, Apyra -
3aJI0BOJICHHSI IOTPEO JIt0/IeH Y CIIO’KUBaHHI), 3 OJTHOTO OOKY, SIK 3araJIbHUIA €KBIBAJICHT MMOBUHEH MOCTIHHO
3HaXOJUTHCS B OOMIHI, a 3 HIIIOTO, SIK 3BUYAiHA CIIOKUBHA BAPTICTh BUIYYaTHCS 3 OOMIHY i HAQJXOJUTH B
cnokuBaHHs. Hanpukiman, Ko BIBIS BUCTYIajga B poJii TOBapy-€KBiBaJIeHTa, BOHA IMOBUHHA Oyja IMocC-
TIHHO 3HAXOIUTHUCS B OOMIHI, 0OCITYrOBYIOUM aKTH KYMIBIi-TIPOJaxy. AJle 5k BUPOIIYEThCS BIiBIIS JJIS1 TO-
ro, mo06 3 Hei MaTu BOBHY 1 M'sico. B 11iif sKOCTI BOHa HE MOKe TpUBaIMK yac mepedyBatu B oOMiHI. [ToT-
pebu CroKMBaHHS BUMAararoTh BHUIyYeHHs ii 3 o0iry. [lo-nmpyre, B cuity mepiioi cynepedHocCTi, a TaKOxX
yepe3 iHI TPUYMHA TOBAp-CKBIBAJICHT YacTO 3MiHIOBaBcs. Lle BUKIMKAIO ceplio3Hi TPYAHOII B OOMIHI.
[To-Tpere, HemonikOM 3araibHOT hopmu BapTOCTi OYiI0 U Te, 110 TOBAp, KU BUCTYIAB 3arajlbHUM €KBiBa-
JIEHTOM, BUKOHYBAB 1[I0 POJIb Ha BITHOCHO HEBEJIMKII TEPUTOPIi.

I'powiosa hopma eapmocmi.

[TocTymoBo Maiike CKpi3b, A€ JIFOJACTBO MIUAIIIO B CBOEMY PO3BUTKY 10 BUKOPUCTAHHS B OOMIiHI TO-
Bapy-€KBIBAJICHTA, 1151 POJIb IMOYaJia 3aKPIIJIIOBATHCS 332 METAJIIOM - OPOH3010, 3aJ1i30M, a TOTIM cpibiiom i
30510TOM. Tak 3'IBIsIETHCS 2poutosa gpopma euparicenna eapmocmi.

I'pomioBa opma BapTOCTI BIPI3HAETHCS Bijl 3arajbHOT JIMIIIE THM, 110 POJIb 3araJIbHOTO €KBiBaJICHTA
B Hiil MII[HO 3aKPIIUTIOETHCS 32 OJHUM TOBApOM - 30JI0TOM, SIK€ i cTae crpaBkHIMH TpimmMu. [Tpudomy,
30710m0, He € 2piMuU 3a C60€I0 nPUPodoto. BOHO cTae HUMU JHIIE B pe3yabTaTi TPUBAJIOTO ICTOPUYHOTO
MPOLIECy PO3BUTKY TOBAPHOTO BUPOOHUIITBA, 0OMIHY i (JOpPM BapTOCTI, BIPOJIOBXK SIKOTO JIFOJICTBO MEper-
poOyBaiio B I1iif SIKOCTI pi3Hi ToBapu ¥ 3ynuHmiIocs Ha 3070Ti. Yomy? Tomy, 1o sk GraropoJHuil MeTan
BOHO JIOCUTH TBEpJE, TYIOIUIaBKE, KUCIOTOTPUBKE. 30JI0TO 3a CBOIM CKJIQJOM OJHOpiTHE, HOTr0o 3pydHO
JUTUTH Ha yacTUHU. HapemrTi, 3051070 - TOCUTh TPYAOMICTKUN MeTall 1 TOMY Ma€ BUCOKY BapTiCTh.

Cymmuicmp cpowieil.

OTxe, rpollli BAHUKIIM He SIK TUTiT CB1I0MOT JIOMOBJIEHOCTI JIFOJIEH PO BBEIEHHS IPOILIOBOTO 00Iry i
HE B pe3yibTaTi JEeKPEeTyBaHHS iX JIEpXkKaBolo, a K TOBAp, 10 BUKOHYBAB POJIb 3arajbHOTO €KBIBAJICHTA.
ToO6T10, epouii - ye ocobusull mosap, AKull CMUXIIHO 8UOLTUECA 3 YCIX IHUUX MOBAPIE 014 BUKOHAHHA
Qynkuii 3a2anvno20 exgiganenma. A BUKOHYBATH 110 POJIb TPOIIL MOTJIM caMe TOMY, III0 BOHU cami Oyiu
BTUICHHSIM JIFOCHKOT Tpalli.

3 MOsBOIO IpOIIEH BECh TOBAPHUI CBIT OCTATOYHO PO3KOJIOBCS HA JIBA MOJIOCH: HA OJHOMY HOJIOCI
rpoli sIK BTUIGHHS CYCIUIBHOI Ipalli, Ha JPyroMy - BCi iHIII TOBAapH SIK BTUICHHS 1HAWBIIYyalbHOI, IpUBa-
THOI npatii. B pe3ynbraTi 0OMiH TOBapiB Ha rpo1lli - 1ie, O CYTi, BU3HAHHS CyCHLUIbCTBOM IHAWBIAYaJIbHUX,
MIPUBATHUX 3aTpaT Mparii.
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3BiCH BUIUIMBAIOTh TPH BAKJIMBUX BHCHOBKH, SIKI XapaKTEPHU3YIOTh CYTHICTh T'pOLICH: MO-TIepIie,
rpoiii - e iCTOpUYHO BU3HAYEHA, BIACTHBA TOBAPHOMY BUPOOHUITBY (popMa €KOHOMIYHHUX 3B'S3KIB MDK
TOBApOBUPOOHUKAMH, i TOMY MU ITOBHHHI CIIPUHMATH 1X HE MPOCTO SIK Piy, 110 CIPOIILYe MIHOBI OI eparlii,
a sIK CYCIIUIbHI BITHOCHHH JIIOJIEH, BUpaxeHi uepe3 rpoiui. [To-apyre, rpoiri ciayxaTh 3aC000M CTUXIHHOTO
00Ky KUIBKOCTI M SIKOCTI CYCIIBHOI Mpalli TOBapOBUPOOHUKIB, 10 3IHCHIOEThCS HAa pUHKY. lo-TpeTe,
TPOIIIi SBJISTFOTh COOO00 IHCTPYMEHT, 3a JIOTIOMOTOI0 SIKOTO a0CTPAaKTHOMY 3MICTY BapTOCTI HA/IA€ThCS pea-
JBHICTh, KOHKPETHICTB, JIIHOBICTB.

3 mosiBotO rpoiei 3'aBisieThes i 1iHa. LliHa - e rpomoBe BUpaXXeHHsI BapTOCTi. SIK rpoIoBe BUpa-
KEHHSI BapTOCTI I[iHa He 00OB'I3KOBO MOBMHHA 30iratucs 3 BapTicTi0. BoHa Moxe OyTy BHIIOI0 a00 HUXK-
YO0 BijI BAPTOCTI.

6. Dyukuyii cpowen. I'powosa cucmema.

Dynxuii epoweit. I powii ak mipa eapmocmi.

CytHicTh Tpoleil nposBiseTbes B iXHIX (QyHKUIAX. [lepmioro i HaOUIBII BaKJIMBOIO € ¢hyHKyin
2pouient Ak mipu eapmocmi. B Hili 6e3mocepeHhO0 BUpaKEHA POJIh TPOIIEH SIK 3arajJbHOr0 €KBIBAJICHTA.
CyTHICTH 1i moJisirae B TOMY, 110 3a JIOTIOMOTOIO TPOIIEH BUMIPIOETHCSI BAPTICTh YCIX IHIIMX TOBApIB. 3po-
3yMUI0, 1110 BUKOHYBATH TaKy (DYHKIIIFO MOKE JIUIIIE TOW TOBAp, KU Mae BIacHY BapTiCTh. | TakuM TOBa-
pOM, SIK TIOKa3aB MOTIEPEIHIN PO3IIISIT PO3BUTKY (OPMH BapTOCTI, CTayu 3 4-3 CT. 70 H.€. OJaropoHi Me-
TaJH - 30JI0TO ¥ cpibIio, a 3 APYroi MoJI0BUHU 19 CT. MOHOTIONIbHE CTAHOBUIIIE 3AKPIIHIIOCS 32 30JI0TOM.

IcTopist cBigUMTH, IO CHOYATKY IpOLIi BUKOHYBaJW (YHKIIIO MIpU BapTOCTI y BaroBUX BHUMIpaXx,
TOOTO, B 30JI0THHKAX, YHIIISIX, (yHTax, Tpamax 30J0Ta abo cpidna. Ase 11e BUKIMKAIO MEBHI TPYIHOIII,
MOB'I3aH1 3 TUM, 1110 KOXKHOTO pa3y HpHU 3A1MCHEHH] aKTy KyHiBIi-poJaxy HEoOX1IHO Oyllo 3BaKyBaTH
rpoioBuil Mmatepiasn. Tomy criouaTky 6aHKH, a Mi3HILIE Jep>KaBHI OpraHu CTajdu (IKCyBaTH IEBHY BaroBy
KUIBKICTB cpi0yia a00 30J10Ta y BUTJISI TPOIIOBOI OJAWHMII 3 TIOAUTOM 11 Ha ApiOHI yacTuau. Hampukman,
noitap CIIIA mae 100 nenris, rpuBHs Ykpainu - 100 koniitok, anriiiicekuii GyHT - 100 meHciB 1 T.1.

[TeBHa BaroBa KUTBKICTh 30JI0Ta, PUHHSATA 3 TPOIIOBY OJIMHUIIIO, HA3UBAETHCS MACUMAOOM YiH. 3
BBEJICHHIM Yy TPOIIOBHI OOIr MarepoBUX TPOIICH, BOHU, HE MAIOYH CBO€i BJIACHOT IIHHOCTI, OTPUMYBAJIH il
JIUIIIE TOMY, 10 3aMiHSUTH B OOITY IO TIEBHY BaroBy KUJIbKICTH 30JI0Ta.

3okpema, nonap CILIA micas 1973 p. =0,736735 r uuctoro 30J10Ta, paasHChKuid pyoss = 0,987412 r,
aHrmicekuit GyHT 10 1978 p. =2,49 .

DYHKIIII0 MIpH BapTOCTI IPOIlli BUKOHYIOTh ideanbHo. TOOTO, MPUCYTHICTD iX MpHU BU3HAYCHHI IIHH
B Ipolllax He 000B'SI3K0Ba, TOMY 110 BijomMa (pikCOBaHA BEIMYWHA IPOIIOBOrO MaTrepiaiy (3050Ta), 3aKia-
JICHOTO B TPOIIIOBY OJIMHUITIO, SIKA JI€ B IaHIN JepxKaBi

I'powii ak 3acio oodizy.

BapricTe TOBapy OIIHIOETHCA HE 3apajay CIIOPTUBHOTO IHTEpeCy, a JJIs TOro, 1mo0 BigOyiacs Horo
peanizanis. To0TO, ToBap MOBMHEH MEPEUTH BiA MPOJABI 0 MOKYMIS. | TyT Tpoii BUCTYNAIOTh Y POl
rocepeIHMKa B CBOil peanvhiil ¢popmi. ToO6TO, BOHU MOBUHHI OYTH B HasiBHOCTI. B 11iif SIKOCTI rpoiii BU-
KOHYIOTb (hyHKUiI0 3aco0y 00i2y, OTIOCEPEIKOBYIOUN MIHOBI BIIHOCHHH MDK JIFOJbMU 3 MPUBOIY KYIIiBIi-
MPOJIaKy HEOOX1THUX M TOBapiB (TOCIYT).

Buxonanus rpimmu 1€l GyHKIIIT, 3 0JHOrO OOKY, pO3B'S3ye CyMepeuHOCT1 Oe3MmocepeIHbOr0 TOBa-
pooOMiHy, 60 He noTpeOye 30iry akTiB KyHIBII-IIPOJaXxy Hi B 4aci, Hi B IpocTopi. 3 iHIIOro OOKy, MosiBa
rpolIeil MoriInoIIIoe CYepeyHOCTI PUHKOBOI €KOHOMIKH, OCKUIBKH KYIIBJIS-IIPOIaXK TOBApiB MOXKE PO3pH-
BaTHUcs B mpoctopi 1 B yaci. [IponaBmmm cBiif ToBap, TOBapoOBUPOOHHUK HE 3000B'A3aHUM TYT K€ KYyIyBaTH
iHmwmil. Lle crBoproe GpopmabHy 3aTpUMKY B Ipolieci 30yTy TOBapiB, TOMY 10 KOJIH 3a MPOAaKeM He Ha-
CTa€ KyIBJIs, TO B IHIIOTO BUPOOHUKA TOBap He OyJe peanizoBaHuM. OTKe, BIH HE 3MOXe€ KYITUTH TOBap y
TPEeThOTO BUPOOHUKA 1 T.1. Ium cmeoproemuvca ghopmanvna moxcaugicmes Kpu3z Ha0GUPOOHUYMEA M O-
eapie.

I'powi Ak 3acio nazpomadicenusa.

VY Tperiit cBOiH (YHKIIT PO BUCTYNAIOTh K 3ACi0 ymeopeHHs cKapoie avo nazpomadcennsn. SIx
BOHA po3yMieTbca? B neskux BUMagKax rpolli BuiydaTbes 3 00iry. O0'€eKTUBHO 1€ 3yMOBIIEHO MOTpedaMu
puHKOBO1 ekoHOMikH. [To-nepie, o0 3acTpaxyBaTu cebe B pi3HUX BUIAIKOBOCTEH PUHKY, KOKEH TO-
BapOBUPOOHUK MOBHHEH MaTW MOXJIMBICTH KYIyBAaTH iHIII TOBapW HE3aJEKHO B TOTO, KOJM M 3a SKHUX
yMOB OyayTh peasi3oBaHi Horo BiacHi ToBapH. i 1IbOro HEOOX1IHO MaTH TPOIIOBUI pe3eps, 110 Nepe-
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0avae iloro THM4acoBe BUIIydeHHs 3 00iry. [lo-apyre, npuadanHs IpeaMETIiB CIIOKUBAaHHS 3HAYHOT LIHHO-
cTi (3kUTH0, MEOITi, TPAHCIIOPTHI 3acO0HM, MOOYTOBA TEXHIKA Ta iH.) TEX Mepeadadae MmonepeHe Harpoma-
JDKEHHS TPOIIEH, a 0Tke, i BUITydeHHS iX 3 00iry.

Komnu Bnazia rpomied y CycniabCTBi 1OCSTIIa IEBHOTO PO3BUTKY, 3'SBUIIHCS JIOAU-TIMXBAPI, IS KAX
HarpoMaDKCHHS TPOIIOBHX CKapOIB CTANIO SKOKOCh MIPOIO caMOIULIi0. ['porni Buydanucs 3 00iry, xoBa-
JIMCSI B CKPUHSX, 3aKOITyBAJIHCA - IEPETBOPIOBAINCS HA CKapOU.

[Tpu 06iry 30510Ta cCKapOH BHCTYMAIN CBOEPITHUM PE3EPBYapPOM, 3 JOTIOMOTOIO SKOTO 31HCHIOBAIIO-
Csl CTUXIHHE PeryJIIOBaHHs KUTbKOCTI TpoIel, HEOOXTHUX JIst 001ry. Sk TUTbKU moTpedu 000poTy B TPO-
I1ax 3pOCTalii, BOHU BHIIYYQJIUCh i3 CKapOiB 1 mouMHaIM (yHKIIOHYBAaTH B SKOCTi 3aco0y o0iry. | HaBma-
KH, KOJIM IMOTpeda B HUX 3MEHIITYBaIacs, 30J10Ti Tpoli 3anumanu cepy o0iry i mepeTBOproBaIMCS y CKa-
pom.

3rooM BapBapChKUil CMOCIO HArpOMapKEHHS CKapOiB MOCTYIMAETHCS MicCLeM MparMaTU4HOMY Ha-
I'POMaJPKEHHIO, OCHOBHHU MPUHIIMIT SKOTO 3BOJUTHCS JO TOTO, MO0 SIKOMOTA YacTillle IMycKaTH TPOIIi B
001r, /1 TOTO, 00 0/IeP)KYBAaTH BCE OUTBIUH 1 OUTbIINK MPUOYTOK. ['potiri, 110 BUITY4arOThCS 3 ALUIOBOTO
o0opoTy, mianpueMii 30epiratoTh y 6aHkax. baHku craioTh pe3epByapaMu, B SIKUX aKyMYJIIOIOThCS I'pO-
II0B1 3acO0M He JIMILE MNPUEMIIB, aje W IHIIUX BEPCTB HACEJIEHHS, LIEHTPaMH, 3B1IKHM I'pOIlll BUITyCKa-
I0TbCS B 00Ir 1 Ky/IU BOHM MOBEPTAOTHCS 3HOBY. AJie HaBITh 132 YMOB PO3BHHYTOI OaHKIBCHKOI CUCTEMHU
CIOCTEPIraeThcs MOCUIIEHE MPArHeHHs NPEICTaBHUKIB Oi3HECY HArpOMAaJIUTH W yTpUMaTH B CBOiX pyKax
SIKOMOTa OUIbIIe 30J10THX ckapOiB. Lle BinOyBaeThCs HABITH 32 YMOBH, L0 30€piraHHs 30JI0THX 3amaciB y
0araThoX KpaiHaxX CBITY OTOJIOIIEHO JIep>KaBHOIO MOHOTIOMIEIO I OCHOBHA Maca ckapO0iB 30cepepKeHa MOKU
10 B HEHTPAIbHUX OaHKax 1 ep >KaBHUX Ka3HayeHWCTBax.

OyHKII0 Tpolel Kk 3aco0y yTBOPEHHS il HarpoMaKeHHs ckapOiB MOKe BUKOHYBATH JIMILIE HasB-
HE 30J10T0. B yMoBax mamepoBo-rpomroBoro o0iry (MoBa mpo HBOTO J1ajll) MAarOTh TEX MiCIle CIpoOu Ha-
rpoMaKeHHs (30epekeHHs) Mopyy 13 30JI0TOM 1 nmanepoBux rpoimei. IIpote B pe3ynbraTi HQIALIHHUX
MPOIIECIB BOHU IMIBUAKO 3HEHIHIOIOTHCA. [Ipukitamom € xatacTpodidHe 3HEIIHEHHS TPOIIOBUX Harpoma-
JDKEHBb HaceJIeHHs YKpainu B miepion 1992-1995 pp., 1o 3Haxouircs Ha paxyHKax OIIaJHOTO 0aHKy Kpa-
inu. Ile sickpaBo MiATBEPKYE BUCHOBOK PO HEMOXKJIUBICTh 3aMIHU 30JI0TA MMAIEPOBUMH T'PIIIMU B (yHK-
11ii 3ac00y yTBOpEHHS CKapOiB.

3acio naameoicy.

3 pO3BUTKOM TOBApHOTO OOITYy Yac peasizallii ToBapiB BCE YaCTIIlI€ BiIPUBAETHCS Bl 4acy iX OIJIaTH.
I1e o3Havae, 10 nepexij TOBapiB Bij MPOJABLS 10 MOKYIIS HE CYIIPOBOIKYETHCSI OJHOMOMEHTHOIO Iepe-
Jlayero rpoleil 3a uei ToBap MOKYNISIMU MpojaBLio. ToBapu MpoaatoThCs B KPeIUT, TOOTO 3 OIIATOIO B
MaiioyrHpoMy. IIposiaBenb y Takux BIJHOCHMHAX CTa€ KPEAUTOPOM, NMOKYIElb - OOPKHUKOM, a Ipolli Io-
YUHAIOTh BUKOHYBATH (DYHKIIIFO 3aCO0Y TUIATEKY.

HeoOxigHicTh Takoi (GyHKIIIi rpoliel mopoKeHa K BIIMIHHOCTSAMHU B 4aci BUPOOHMIITBA i yMOBax
peanizailii OKpeMHUX TOBapiB, TaK 1 CE30HHICTIO BUPOOHMYHUX 3aTpar abo 3aroTiBesib CHPOBHUHHU B JICSIKUX
rajy3six BUpOOHUITBA (B CUTBCHKOMY T'OCIIOJAPCTBI, JICO3aroTiBENbHIA MPOMHUCIOBOCTI, HA MiAMPHUEMCT-
Bax, L0 NMepepoOsI0OTh CUILCHKOIOCIOAAPCHKY CUPOBHUHY 1 T.[.). 3 4aCOM I'pOLIi TIOYUHAIOTh BUKOHYBAaTH
o GyHKIIO i 1032 ceporo TOBApHOTo oOIry: MpH CIUIaTi PeHTH, OJATKIB, KOMYHAJIBHUX MOCIYT, TOOTO
CKpi3b, Jie BOHU MEPEXOJATh 3 PYK Y PYKH, HE OIIOCEPEIKOBYIOUH PYX TOBAPIB.

VY cydyacHuUX yMOBaxX, 0coOJIMBO B PO3BUHYTHX KpaiHax CBITY, (DyHKILIA rpolIel sK 3aco0y MiaTexy
HaOyna ocoOnmBOTO 3HaueHHs. BoHa Bce Ounblie i Ouibine BUTICHSE (PYHKIIIIO Tpolle sk 3aco0y ooiry.
I'pommi sik 3acib 00iry, sk IpaBUiIO, 0OCIYTOBYIOTH JIMIIE ApIOHUIN po3aApiOHMI 000pOT, TOAIL SIK Y TYPTOBIi
TOPTiBii, i TUM OUIbIIE B MIKHAPOHIM, BOHH (YHKLIOHYIOTh IEPEBAKHO B SIKOCTI 3aco0y ruiarexy. Lle
MOB'SI3aHO 3 IIMPOKUM PO3BUTKOM KPEIUTHUX BITHOCHH 1 OAHKIBCHKOI CIIPaBH, a TaKOX IOSBOIO Ha IIii
OCHOB1 HOBOT'O 3HApAAA 00iry - KpeAUTHHUX Tporieit. Po3BuTok (yHKIii rporeii sik 3aco0y miaTexy 3aro-
CTPIOE CYNEPEYHOCTI PUHKOBOI €EKOHOMIKHM M MOCHIIIOE i HEraTHUBHI PUCH. 30KpeMa, MOCHITIOI0UH 3aJIeXK-
HICTh TOBAPOBHUPOOHUKIB OJIUH BiJl OJTHOTO, 60HA NOCUNIOE (POPMATILHI MONCAUBOCHI 014 GUHUKHEHHA
eKonomiunux Kpu3. JloctaTHO OJTHOMY ab0 JEKUIbKOM OOpXHHMKAaM HE CIUIATUTH TPOILIl B CTPOK, SK L&
MO’K€ BHUKJIMKATH CEpil0 HEIUIaTeXIB 1 OAaHKPYTCTB MINPUEMCTB, TOBAPOBJIACHUKIB, MOB'SI3aHUX MIX CO-
6010 6OproBUMH 3000B'I3aHHSIMHU. SICKpaBUM MPHUKIAJIOM MEPETBOPEHHS 1€l (OpMalbHOI MOXKIUBOCTI
KpHU3 Ha peaibHy, € CUTYallid, siKa CKJIanacs B YKpaiHi uepe3 MacoBi B3a€MHI HEIUIaTeXi Cy0'eKTIB TOCIO-
napcbkoi AismbHOCTI B 1992-1996 pp. B nepeBaxkHiil 4acTHHI MIANPUEMCTBA KpaiHU (PaKTUYHO cTaiu OaH-
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KpyTamH, 110, MO-TIepIIe, CIPOBOKYBAJIO HACTAaHHS TTTMOOKOI eKOHOMIYHOI KpH3H, a MO-ApYre, MepenIko-
JUKa€e Tenep BUXOAY 3 HEl.

Csimogi 2poui.

3 PO3BUTKOM MDKHApOJHOTO MOJUTY Mpalli TOBapHUI 00Ir BUXOAMUTH 32 PAMKH HAIIOHAJBHUX KOP-
JOHIB. BiAmoBinHO # rpoli MOYMHAIOTh 00CIYrOBYBAaTH MDKHApPOJAHY TOPTIBIIIO, BUXOJSATh HA CBITOBHM
pUHOK. Y 1iii QyHKII{ BOHM BUCTYIAIOTH SIK CBITOBI rpoiri. Buxoasuu Ha cBiTOBY apeHy, IpOILIi BUCTYIa-
I0Th Y CBOEMY IEPBO3JIAHHOMY BHIJISAII - B 3IUTKAX 30JI0TA.

VY cBiToBOMY 000pOTI Tpoiii ()YHKITIOHYIOTh HacaMIiepe. sk 3acib turarexy. Lle 3yMoBIIOEThCS THM,
IO PO3PaxXyHKH MK KpaiHaMu 3IIHCHIOIOTHCS, SIK MPaBUIIO, HE 32 KOKHOIO YrOJOI0 (TOPrOBENBHOI0 YU
(iHAaHCOBOIO), a MUIAXOM 3alliKy OOpProBux 3000B's13aHb 4Yepe3 OaHKU. HeoOXimHICTh MEpeBO3KU 30J10Ta
3'BIISIETHCS JIMIIE Y BUMAIKy BHHUKHEHHS 3200proBaHOCTI, SIka HE MOKPUBAETHCS MIITXOM B3aEMHHUX PO3-
paxyHKiB.

He3pakarouu Ha Te, 10 PUPO/II CBITOBUX I'POIIEH BIANOBIAAE iX PYHKIIIOHYBaHHS B (hOpMI 30JI0THX
3JIMBKIB, Y MPaKTUIl MDKHApOJHUX PO3PAXYHKIB 3aCTOCOBYIOTHCS W TIpOILIOBI 3HAaKM OKPEMHX JEp)KaB.
[Ipryomy posb 3aMIHHHUKIB CBITOBHX I'POLIEH BUKOHYETHCS BAJIOTOIO Ti€i KpaiHM, sIka B MEBHUU MEpioj
M0CiJa€ IPOBIAHE MICIIE B CBITOBUX €KOHOMIYHHUX 3B'sI3kax. Tak, 10 mepioi CBITOBOi BIHHM B POJIl CBITO-
BO1 BAJIIOTH (DYHKI[IOHYBaB [I€PEBAYKHO AHIIINCHKUN (DYHT CTEPIIIHTIB. 3r010M IS pOJIb NEpEnIIia 10 aMe-
PHUKaHCBKOTO JI0J1apa.

I'powosa cucmema.

['po1ri BUCTYNaIOTh OCHOBHUM 1HCTPYMEHTOM (DYHKI[IOHYBaHHSI pUHKOBOI ekoHOMIikH. Lle oOymoB-
JIIOETHCS TUM, 1110 BOHHU OINOCEPEIKOBYIOTh yC1 €KOHOMIYH1 BITHOCHHH JIIOAEH 3 MPUBOLY KYMIBII-TIPOJIAXKy
pe3yabpTaTiB iXHbOI AiAIbHOCTL. CBOi ()YHKIIIT T'poIlli BUKOHYIOTh Y Pe3yibTaTi Oe3MepepBHOTO pyXy B
cdepi o0iry.

Pyx rporieii 31iiCHIOETHCS] B paMKax rpoIioBoi cucteMu. I pouwtosa cucmema - e popma opratiza-
1ii TPOIIOBOTO O0ITY, sIKa ICTOPUYHO (POPMYETHCS B KpaiHl W 3aKpIIIIOEThCA i1 3akoHamMu. Lls cucrema
BKJTIOYAE B ce0e Psi/T B3aEMOIIOB'I3aHUX €JICMEHTIB!

a)macmrTa0 I1iH HaI[lOHAJTLHOT IPOIITIOBOT OJMHMIIL, Kii 3a0e3euye il KymiBeIbHYy CIIPOMOKHICTD;

0)IeBHUI MOPAAOK KapOyBaHHS HAI[IOHAIBHUX MOHET;

B)EMICIsl JIep)KaBHUX TPOIIOBHX 3HAKIB 1 MOPSAIOK IXHBOTO 00Iry (3a0e3mnedeHHs, BUMTYCK, BUITyUEH-

HT);

r)opraHizailis i periaMmenTalis 0e3roTiBKOBOro o00poTy;

J)OprafizalliiiHi MeHTPU TPOIIOBOTO O0Iry (MiHICTEpCcTBO (hiHAHCIB (Ka3HAYEHCTBO), IEHTPAIbHUN
eMICIiTHUH OaHK).

CyugacHa rpoIoBa CHcTeMa € Pe3ylIbTaTOM 0araToBiKOBOTO MPOIIECY PO3BUTKY TOBAPHOTO BUPOOHHM-
urBa. Ik BoHa chopmyBanacs? IcTopii BiJoMO TpH THIH 3arajbHUX €KBIBAaJCHTIB: TOBAPHUI, METAJICBO-
YeKaHHUHA Ta eMICIHHUI (BEKCeIbHO-Ieno3uTHui). ToOTo, crovarky cpimmu Oynu moeapu (TOBapoO-
rpoiii) - Xyao0a, 3epHO, XyTpo, IPUKPACH TOILIO. 3rOJIOM B SIKOCTI TPOLICH CTany BUCTYNATH 01a20pOOHI
Mmemanu (301010, cpibyio). OCHOBHUM BHUAOM TPOIIEH IIbOTO Hepioay Oyiau MOHETH. |, HapemiTi, BAHUKa-
I0Tb Kpeoummi zpowti B (HopMi anepoBuX rpoiei (ka3Hadencbki 6i1eTr, 6aHKHOTH) - 0aHKIBCHKHUX paxy-
HKIB, Y€KIiB, KPSJJUTHUX KaPTOK, CIICKTPOHHUX T'POIICH.

BignosinHo 1o nporo GopmyBanucs i rpomioBi cucTeMu. SIKIIO Ha MEepIIOMY eTarli, KOJIU B SIKOCTI
TpOILICH BUCTYMAIX TOBApH, PO I'POIIOBY CHCTEMY MOBHU HE MOTJIO OyTH, TO JBOM OCTaHHIM THIIaM 3ara-
JTHFHUX EKBIBAJICHTIB (MeTaleBO-4YeKaHHOMY W eMICIiTHOMY) BiIMOBINAIOTH 1 JBa BUIM TPOIIOBUX CHCTEM:
Memaneea il KpeOumHno-zpouiosa.

Monema — 311BOK MeTaTy TOYHO BU3HAYeHOT (JOpPMHU I Baru, 1110 BUKOPUCTOBYEThCA K 3acid 00iry
it mnatexy. Ha3By, ¢opmy, Bary il IHHICTP MOHETH BCTAHOBITIOE JIEpKaBa.

7.3o0n0mui cmanoapm. Kpeoumni, 2omiekogi, 0e3zomiekogi, erexkmponni 2powi. Cyuacni 3minu ¢ 2po-
uL08OMYy 00i2y.

Po3KkBIT MeTaneBoro rpomoBoro o0iry mpumnaaae Ha ernoxy "30J0Toro crangapty", ToOTo, mepios
30JI0TOTO MOHOMETANI3MY, SIKUI HalOUIbIIOro po3BUTKY HaOyB y 20-Ti pp. XIX cr. B AHrmii # craB y 70-Ti
Pp. MDKHapoAHUM. 30JI0TUII MOHOMETAJII3M MPOICHYBAB y HaIllOHAIBHOMY TpolioBoMy o0iry a0 30-X, a B
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MbKHapogHoMmy - 10 70-x pp. XX CT., HOCTYNUBIIKMCH MICHEM HEPO3MIHHMM Ha 30JI0TO KpPEAUTHO-
MariepOBUM T'POILIAM.

30J10Ti MOHETHU B MEPIOJI 30JI0TOTO CTAaHAAPTY BUILHO BHUPOOJISIIUCS PI3HUMH KpaiHaMu i BUTBHO 00-
MIHIOBJIUCh MK HUMH. Ha 30710Ti MOHETH TaKOX BUTbHO OOMIHIOBAJIMCS NAEPOBi i KpeUTHI I'POIIi, SKi
3HAXOJMJIMCS TapaJIeNIbHO i3 30JI0TUMU IpimiMu B 00iry. Lle 3a0e3neuyBano CTIHKICTh BaJTIOTHHUX KYpCIB,
00 1iHa 30J10Ta 1 30JI0TUI MAapUTET 30irauucs.

[Ticnst mepmoi cBiToBO1 BilfHM (mounHatoun 3 1924 p.) B kpaiHax, sSiKi Manu 3Ha4YHI 30JI0Ti 3amacu
(BemukoOpuraniss, @panitis, SINOHIS), BBOJAUTHLCS 30710M031U6K06UI cmandapm. B IHITUX KpaiHax, sKi He
MaJIi JI0OCTaTHROI KUThKOCTI 30J0Ta (HiMeuunna, ABctpis, JlaHis Ta iH.), - 30710mo0esizHuil cmanoapm.
[Ilo e o3Havae?

[Tpu 3010TO3MMBKOBOMY CTaHAAPTI OAHKHOTH OOMIHIOBAJIHMCS Ha 30JI0TO B 3nmBKax. OOMIH 37ilic-
HIOBABCS Ha BENMUKi cymu. Y @paHIil, HanpuKia, - Ha cyMy He MeHmry 215 Tuc. ¢pankis, mo Bimosina-
JI0 31IMBKY 30J10Ta Baroto 12,7 kr. IIpu 30510T0A€BI3HOMY CTaHJapTi 0AHKHOTH CIIOYATKy OOMIHIOBAJIMCS Ha
BAJIIOTY IHIIUX KpaiH (y Skux OyB 30JI0TO3JIMBKOBUN CTaHAAPT), a MOTIM HA 30J10Ti 37UBKH. Takuil 0OMIH
Bi/10yBaBCs B OCHOBHOMY IIpH MOTallleHH] JePIIUTY MIaTLKHOTO OalaHcy.

Ha nouatky 30-X pp. 30J0Tu# CTaHAapT NPaKTUYHO NepecTaB icHyBaTu. B 1944p. bperron-Bynceka
MDKHapo/Ha KOH(pepeHiis, Ha sKii OyB yTBOpeHHI MBKHapo HUH BamtoTHUN Gona (MB®), noknana mo-
9aTOK HOBOT BAIIOTHOI CHCTEMH, OCHOBAHOI Ha 30710modonaposomy cmandapmi. Lle o3Haqasno, mo roo-
BHOIO PE3EPBHOIO BAIIOTOIO, Uepe3 SIKY 3/1MCHIOBANIMCS KIHLIEBI MDKHAPOHI pO3paxyHKH, OyB BU3HAHUM
nostap CIIA. [Jonmap mpakTUYHO CTaB MPEACTAaBHUKOM 30JI0Ta B O0ITY.

Ile 6ymno 3ymoBneno tum, 1mo CIIA me 3 1934p. B3sn Ha cebe 3000B's13aHHST OOMIHIOBATH J0JapH
Ha 30JI0TO LIHOIO 35 [0J. 32 OJHY TPOWCHKY yHII0. OTXe, 3070THI mapuTeT (BMICT) Jojiapa CKIaaaB
31,1035:35-0,888671 r 30710Ta.

BinmosimHo 10 mporo uineHn MB® cranm BcTaHOBIIOBATH KypC CBOIX BAIIOT CIOYATKY IO BiTHO-
LIEHHIO JI0 J0JIapa, a MOTIM MepepaxoByBaTH HOTO Ha 30JI0TO. AJie Taka CUCTeMa TpUMaliacs BIIHOCHO He-
noBro. Bucoki Temnu iHQuIAMiT Ta XpoHidyHU#N nedinut miatbkHoro 6amancy CIIIA Bukmukamu y 60-Xx pp.
HEJIOBIPY JI0 J0J1apa, a Ha movaTky 70-x pp. - oro aeBanbBamioo. B rpynni 1971 p. odiniiina 1iHa Ha 30-
70To Oysa migHsATa A0 38 T0JI. 3a YHII0, i 30JI0THI BMICT Aojapa BnaB g0 0,8185r (31,1035:38). V moro-
My 1973 p. 1iHa Ha 30JI0TO MiTHIMAETHCS 10 42,22 N0J1. 3a YHITII0, i Joy1ap neBainbBye Bapyre 1o 0,7367 r.

3MiHa 30JI0TOTO BMICTY JIojlapa BXK€ HE Mayla TPaKTUYHOTO 3HAYCHHA 4epe3 Te, 1mo 3 1971p. CIIA
BIIMOBHJIMCS OOMIHIOBATH JIOJIApU HA 30JI0TO, i 30J10TOI0JIApOBUI CTaHIapT repecTaB icHyBaTtu. Bei ome-
partii 3 30J10TOM TMOYaJy 3AIMCHIOBATUCSA 3a IIHAMH BUIBHOTO pHHKY. Bce 11e 3Hainuwio BigoOpakeHHS B
pimerHsx MB®, sxuii 3 1978p. BinMiHuB 0(DiliiHUI 30J0THI BMICT J0J1apa i BBIB W1A6aro4uil Kypc éa-
JUIIOm, SIKUH ICHYE ¥ Temep.

Banrommuuit Kypc - 11iHa TpOIIOBOT OJUHUIT OJTHIET KpaiHHU, BUPAYKEHA B TPOIIIOBUX

OJIMHUIISX THIIUX KpaiH.

3onomuit napumem - BaroBa KuTbKICTh YMCTOT'O 30J10Ta B HAIlIOHAIBHIA BaJIFOTI,

BCTaHOBJICHA JIEP>KaBOIO.

/Jleeizu - nnaTbkHi 3aco0u (MepeKasy, YeKH, aKpeIUTHBH) B IHO3EMHIN BaJIOTI, SKi

BUKOPHCTOBYIOTHCSA B MDKHAPOJIHUX PO3PAXYHKAX.

Ilnamixcnuii 6ananc - CUiBBIAHOIIEHHS MK CYMOIO IIJIATEXKIB, 3/A1HCHEHUX AAHOIO

JIepKABOIO 32 KOPJAOHOM, 1 CyMOIO HaJXO/XKEHb JI0 Hel 3-3a KOPJIOHY 3a MEeBHUM nepioh (pik).

Kpedummni epoui.

301070 # rpomri po3iinuncs. 30J0TO CTaJ0 PUHKOBUM TOBAPOM HE3aJIKHO Bifl Ti€T UM 1HIIOT BaJIIO-
TH, 1 IIIHK HA HBOTO (DOPMYIOTHCSI HA PUHKY 3aJISKHO BiJ MOMUTY U Mpomno3uiii. ['po1i Tex cranu camoc-
TifHUM TOBAapOM. IXHS LIHHICTH Temep BU3HAYACTHLCA HE 30JI0THM BMICTOM, @ KYHi6e/IbHOI CHPOMONCHI-
Cmo, iHMEePHAYiOHAIbHOI0 6APMICMIO, @ MAKOMHC RONUMOM i RPONO3UYIEI.

KpenuTHO-rpo1oBa cucrema CyITeBO BIIPI3HAETHCSA Bijl ONEPEIHBOT METAJIEBO-TPOIIIOBOI CUCTEMHU.
SIkio ToBapHi rpoii abo rpoii 3 6J1aropoJHUX MeTalliB BUKOHYBAJIN POJIb 3aralbHOTO €KBIBAaJICHTA Yepes3
T€, 1110 OYJIM BTUICHHSM JIIOJCHKOI Mpailli, TOOTO MajJu BapTiCTh, TO KPEIUTHI I'POILIi OTPUMYIOTh "BapTicTh"
JUIIe TOMY, 10 00epTalThes, TOOTO, TOMY, IO 3aMillalOTh B 00Iry peanbHi rpoiri. OTxe, KpeIuTHO-
narnepoBi rpolli - 11€ BC1 BUM I'POLIEH, SKi He MalOTh BHYTPIIIHBO1 TOBapHOi BapToCTi. [HOAI TX HAa3MBaIOTh
¢inyniapHUMH TPILIMH, TOOTO, OCHOBAHUMH Ha JIOBIp'L.
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KpenuTHi rpomi - y3araiabpHio0ue NOHATTA. [l0 HUX BXOJSTH Pi3HI BUJH TPOLIEH, Ki 00'€IHYIOThCS
B JIBl BEJIUKI I'PYIH: TOTIBKOBI i O€3rOTIBKOBI (JIETIO3UTHI) TPOIIIi.

T'omigkogi cpoui.

['oTiBKOBI rpomri - 1e IepeBa)KHO MarepoBi TPoLIi y BUIIISLII OAHKHOT 1 Ka3HayelHchkux OutetiB. o
HUX BITHOCATHCS i PI3HOTO POy T'POIIOBI CypOraTH: JEpKaBHi LIHHI MarnepH, KOJIMIIHI YKpaiHChKI Ky O-
HU i po3MiHHA (OUTOHHA) MOHETA.

Ilanepoei zpowi - 11e TPOIIOBI 3HAKH, SKi BUITYCKAIOTHCS B 00Ir 3 METOO 3aMiHU METAJICBUX T'POIICH.
Briepme manepoBi rpomri 3'sBumnmcs B Kurai.

3o0kpema, po HUX 3rajaye MaHapiBHUK Mapko [lono, skuit BinBinas [lekin y 1286 p. ¥V 3axigniii mi-
BKYJIi iX TOYMHAIOTH BUKOPHCTOBYBATH crioyaTKy B [liBHIYHO-AMEpHKaHCHKUX KOJIOHIAX BenmnkoOpuranii
B KiHIIi 17 cT. 3a yaciB Bennkoi @paHIy3pk01 peBOIIOLIT MacOBHIA X BUITYCK po3noyaBcs B €Bporri. B Po-
cii mepiui manepoBi rpomi (acuraanii) Oynu BumymeHi B 06ir mpu Kartepuni I y 1769 p. Ciouatky marme-
POBI IpoliIl BUCTYIAIN y BUIJISAAL Ka3HAUEHChKUX OUIETIB, TOOTO IPOIIOBUX 3HAKIB, K1 BUITYCKAJIUCS AEp-
YKaBHUM Ka3HAYEHCTBOM IS BIACHUX MOTPEO 1 HANUISUTUCS MPUMYCOBOIO KYIIBEITLHOIO CIIPOMOYKHICTIO.
[Tounnatroun 3 17 cT., manepoBuii 00Ir MOMOBHIOETHCSI OAHKIBCHKUMU OLIeTaMH - OAHKHOTAMH.

Banxnoma - ue Bexcenb 0anky. CioyaTky 6aHKHOTH BUITYCKaJIUCS KOMEpLITHUMY OaHKaMu i Oynu
PO3MIHHMMHU Ha 30510TO. 3 cepenuHu XIX CT. 3'IBISIIOTHCS HEPO3MIHHI OaHKHOTH, BUIYCK SIKUX JOpyda-
€THCSI IEP>)KABOIO LIEHTPAILHUM eMiciiHuM OaHkaM. Came Hepo3MiHHAa OaHKHOTa 1 € OCHOBOIO Cy4acHOT
rpo1oBoi cucteMu. OCHOBOO JUIsl eMicii OaHKHOT €: MO-Teplile, BapTICTh TOBAPHOI MacH, 10 BUPOOIISETh-
csl B KpaiHi; mo-apyre, 60prosi 3000B's13aHHS JEp)KaBU TEepe/1 IIEHTPATLHUM OAHKOM Y BHUTJISI YPSIOBHX
LIHHUX ManepiB; NO-TPETeE, 3aracy IH03eMHOI KOHBEPTOBAHO1 BAJIIOTH.

Tpoiicvka ynyia - ctapa Mipa anTekapchbkoi Bary, ska nopisHiosana 31,1035 r yucroro 3o50Ta.

Jlesanveayia - 3MEHIIEHHS! 30JI0TOTO BMICTY I'POLIOBOT OJMHUIIL; 3HM)KEHHS KypCy MarnepoBUX Ipo-
1Iei 1o0/10 30710Ta ab0 1HO3EMHUX BaJIOT.

Emicia (1aTUH. - BUILYCK) - BUITYCK MANepOBHUX I'poIeil (0aHKHOT, Ka3HAUYCHChKUX OUIETIB), MIIHHUX
Tarnepis.

PizHOBHIOM MamepoBux rpoiiei (3a CBO€I MPUPOJIOI0) € OUTOHHA abo po3MiHHA MoHeTa. e Taka
MOHETA, B SIKIi BapTICTh METally, BUTPAYEHOTO Ha il KapOyBaHHs, MEHIIIA 3a3HAYCHOTO Ha Hili HOMIHATY.
binonna MoHeTa B KpaiHax 3axo0/ly BUIYCKA€ThCs Ka3HAYEHCTBOM (MIHICTEpCTBOM (DiHAHCIB) y po3Mipax,
BU3HaueHuX LleHTpanbHuM emiciiHuM OaHkoM. 3aranbHUN OOCAT LUX Tpolieil JopiBHIOE mpubim3Ho 1%
3arajbHO1 CyMH T'pPOIIEH, 1110 3HAXOAATHCS B 00Iry.

be3comiskosi epouti.

be3ecomisekosi a00 NeNO3UTHI T'POIII - 1€ HAMOUIBIN PO3MOBCIOKEHUN BUJ KPEAUTHUX TPOIICH, Ha
sk1 npurnagae 10 90% Bciel rpoioBoi Macu kpaiHu. OCHOBOIO 1IOTO MIIBUY KPEIUTHUX I'POILEH € Jero-
3UT - TAMYACOBO BUIHHHUI IPOIIOBUI KalliTaj, MOMIIIEHUH Ha MOTOYHUHN paxyHOK OaHky. OTxke, HOMiHa-
JIbHE X (YHKI[IOHYBaHHS MOJKJIMBE JIUIIIE B Ti €KOHOMIII, B SIKId IITUPOKO PO3BHUHYTA KPEIUTHA 1 OaHKIB-
ChKa crpaBa. SIkuM 4MHOM Oe3roTiBKOBI I'polili 00CIYrOBYIOTh PUHKOBHI 000p0T? € neKiibKa croco0iB.

Pyx 0e3roTiBKOBUX IpolIei 31iCHIOETHCS 32 JOTIOMOTOI0 IEBHUX KPEAUTHUX 3ac00iB 00iry i mia-
Texy. Lle Bekceni, maaTbkHi AOpYUYEeHHS (1HKAcO) MpHU akIenTHiid GopMi po3paxyHKIiB Ta OaHKIBCBHKI Mepe-
Ka3H, PO3paxyHKOBI YeKH PI3HUX BHJIB (3BUYAIHI, aKIIENTOBaHI, 3 JIMITOBAaHUX a00 HENIMITOBAHUX KHH-
KOK), aKpEeIUTUBHU, KPEAUTHI KapTKH, eIeKTpOoHHI rpoiri. Ha yekoBuii 000poT y po3BHHYTUX KpaiHaX CBi-
Ty npunazaae maike 90% 1eno3uTHOro ooiry.

Enexkmponni epouti.

EnexTpoHHi rpolii He € HOBUM pi3HOBHJIOM Tpouieid. Lle Ti sk cami 0e3roTiBKOBI I'po1lli, aje B OCHOBI
iXHBOTO 00Iry JIEKUTh HOBA TEXHOJOTIA, KA JO3BOJISIE TMEepEeKa3yBaTH POl i peecTpyBaTu iHPOPMAIIitO
Ipo I mepekasu Oe3manepoBUM CIIOCOOOM 3a JOTMOMOIO0 €JIEKTPOHHUX PO3PaXyHKOBHX cHcTeM. IcHye
JeKiTbKa KaHaJliB BUKOPUCTAHHS €NEKTPOHHHUX TPOIIel: aBTOMaTU30BaHa PO3paxyHKOBa IJIaTa; cUcTeMa
aBTOMAaTHU30BaHOTO Kacupa W cucteMa TepMiHaiB. ABTOMAaTH30BaHa PO3pPaXyHKOBA IjiaTa sBJsE COOOIO
Mepexy OaHKIB, MOB'SI3aHUX OJHUM OOUYHMCITIOBAIEHUM LIEHTPOM.

ABTOMaTH30BaHHI Kacup J103BOJISIE IPOBOIUTH O€3 ydacTi JIIOJUHH psijl TPOIIOBUX oleparliii: oTpu-
MaHHs TOTIBKOBUX Tpolllel, MpuiiMaHHs BKJIAJIB, IepeKa3u 3 paxyHKy Ha paxyHOK. EjnekTpoHHa cuctema
PO3paxyHKIB y TOProBeJIbHUX TOUKAX BKJIOYAE omeparllii 3 Ae0€THUMH i KpeTUTHUMH KapTKaMH, a TAaKOX 3
YeKaMHM, BOHA 3/1IHCHIOETHCS yepe3 crelialibHi MPUCTpoi - TepMiHanu. [Ipu 3ailicHeHH] onepaiil kKapTka
BCTaHOBIIIOETHCS Y BIAMOBITHUM TEpMiHAJ, 1 CyMa MOKYIKH, OTPUMAHHUX MOCIYr a00 TOTIBKOBUX I'poIIeit
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aBTOMATUYHO cIUCYeThesl. OHOYACHO B MaM'Th KAPTKU BHOCSTHCS BITOMOCTI MPO Yac, MICIIe Ta Xapak-
Tep omepariii. BiqmoBigHi BiIOMOCTI 30epirafoThCsi B MaM'siTi Mara3uHHOTO a00 0aHKIBCHKOTO KOMIT'HOTE-
pa. Ilpotsrom nus 1 iHPOPMALis B aBTOMAaTUYHOMY Tele()OHHOMY PEXHMI MepenaeThes 10 OaHky, e i
3IIMCHIOETHCS OCTATOYHE IEepepaxyBaHHsI_HA PaxXyHKH.

Inkaco - onepxanns 6aHKOM TpolIed 3a JOPYYCHHSAM KIIIEHTA i 3apaxyBaHHs LIMX Tpolueil Ha Horo
0aHKIBCBKUN paxyHOK Ha MiJICTaBi pO3paxyHKOBUX JTOKyMEHTIB.

Akuyenm - 3rofa (ATBEpPKEHHST) HA OIUIATy TPOIIOBHX 1 TOBAPHHUX JIOKYMEHTIB, IO 0(OPMIIETHCS
y BiIMIOBIIHOMY HAaIucCi Ha HUX.

Cyuacni 3MiHu 6 2POULOBOMY 00i2y.

VY OyneHHOMY KHTTI CYTHICTB 1 pOJIb Cy4acHUX I'poIIeii y 0araTbox BHIAJKaX TPAKTYEThCS i3 3acTa-
pinmux mo3utid. OcoOIMBO 1€ CTOCYETHCS OE3rOTIBKOBHUX T'POIICH 1 poOJIi 30J10Ta B TPOIMIOBOMY 00iry. Mix
HITMM, PO3BUTOK PUHKOBUX BITHOCHH BHIC CYTT€BI 3MiHH B ixHiii 3micT. 11lo MaeThcs Ha yBaszi?

1. I'pomri Hacamriepes; CIpUUMAIOTBCS IK OAHKHOTH, TOOTO KOJILOPOBI MAIlipIli, HA SKUX HaMKHCaHa
ixHs BapricTh. HacnpaBai k, ik OyJ10 Moka3aHo, Takl POl CKJIaJatoTh JIMIIE MaJly YaCTHHY TOTO, 10 Mij
IIUM TIOHATTSM NpuXxoBaHo, - 10-15%. bankHoTH i po3miHHa MOHeTa (B T.4. 1 Ka3HAYEWChKi OLIeTH) - 1€
TOTIBKOBI T'polili B 00Iry, 3 IOTIOMOTOI0 SIKHX 0OCITYTOBYIOThCS JIpiOH1 YyroJ1, B OCHOBHOMY MIDX pO3/pi0-
HUMH Mara3uHamu Ta IHAUBIyaTbHUMHU MOKyHIsiMUA. OcHOBHA X Maca yroJ (10 90%) y puHKOBIiH €KOHO-
MIIll 3TIHCHIOETHCS Yepe3 O0aHKIBChKI paxyHKH. JIuie Tak po3paxoBYIOTHCS MK COOOIO MIIMPUEMCTBA i
oprasizailii, Tak 00CIyroBYIOTbCS ¥ 1HAMBITYalbHI MOKYIKH, SKIIO OIUIaTa 3/AIHCHIOETHCS 3a JOMOMOIOIO
YEKOBUX KHIWKOK, KPEAUTHHUX KapTOK a00 €JIEKTPOHHHX T'POIIEH.

2. 1 moci manye ayMKa, 110 TManepoBi rpolii MalTh 30JI0THI BMICT, TOOTO 3aCTyIalOTh B 00Ir'y IEBHY
KUIBKICTB 30J10Ta. B /1ifiCHOCTI B OCHOBI Cy4acHOTO IPOIIOBOr0 OOITY HE JIEKUTh Hi 30J10TO, Hi OyAb-SKUi
IHIIKK ToBap. ['pomioBa Maca B pO3BMHYTUX KpaiHaX CbOTOJHI POPMYETHCS HAa OCHOBI kpeauty. Lle o3na-
yae, mo OaHKIBChKa cepa, BIAKPUBAIOUN KPEIUT MIIMPUEMCTBAM, OpraHi3allisiM, OKpeMUM ocodam, TUM
caMuM "BUKUIAE" B TOCMOJAPCHKY CUCTEMY JIOJATKOBY KUIBKICTh 3arajIbHUX KYITIBEJIBHUX 3aC00IB, CTBO-
PIOE HOBY I'POIIIOBY Macy.

[Iporniec nemMoHeTaIlii 30J10Ta pO3MOYABCS III€ MICIA MEPIIOi CBITOBOI BiiiHH. AJie oQiIliiiHOTO cTaTyCcy
BiH HaOyB 3 NPUUHATTAM SIMaiicbKoi BalltoTHOT yroau B 1975 p., 3rimHo 3 sxoro 3 1 kBiTHS 1978 p. 3000THi
BMICT HAI[IOHAJIbHUX BATIOT (30J10THH mmapuTeT) OyB ckacoBaHuid. HuHI 30J10TO sIK TpOIIOBUI MaTepial Hi-
JIe B CBITI B 00y HE BUKOPHUCTOBYETHCHI.

OTxe, SKIIO paHilie 30J0THH Kypc (I1iHY) HaI[lOHAJIBHOI IPOIIOBOT OJAWHMII BH3HAYAJIA JIep)KaBa,
BHUXOJITYM 3 30JI0TOTO 3aacy Ta IHIIUX aKTUBIB KpaiHu, TO Ternep Kypc HalllOHaJIbHOT BAIIOTH BU3HAYAET b-
Csl KYIIBEJIbHOIO CIPOMOXKHICTIO, BUXOASAYH 3 OLIIHKU KOIIKKA BIAMOBIAHUX CIOKUBYUX TOBApiB, HA SIK1 B
KOXHIM KpaiHi BCTAHOBJIIOIOTHCS CBOI I[IHM B HALlIOHAJILHUX T'POLIOBUX OJUHUISX. TakUM YMHOM, Kypcu
HaI[IOHAJIbHUX BaJIOT BU3HAYAIOTHCS CITIBBITHOIIEHHSM I[iH Y IIUX BaJIFOTaX 3a KOIIKK 3 OJIHAKOBUM Ha0O0-
pOoM ToBap.

Jlexmist Nes.
PUHOK I PUHKOBA CUCTEMA.

IVIAH
PuHOK, HOTO MOHATTSI, XapaKTepHi O3HAKH.
Cy6’extu 1 06’exTH puHKY. Buau punkiB. PUHKOBI kaTeropii Ta ¢yHKIii.
ITonaTTs, enemenTH 1 GyHKUIT IHPPACTPYKTYpPH PUHKY.
dinaHcoBa cucrema. [TogaTkoBa i kpeauTHa cucteMu. baHku.
[ToHATTS 1 CKJIaZ MEXaHI3MY PUHKY.
3akoH rpomoBoro oo6iry. Indmsmis, i Buau Ta cytHicts. Crardusuis 1 geduauia. Indasuisa 1 Ha-
poJHMIA 10O6pOOYT.
3aKoH BapTOCTi. 3aKOH MOMUTY Ta MPOIO3HIIii.
8. 3O0BHIIIHE PETYIIIOBAHHS PUHKOBOI EKOHOMIKH. Po3MaiTicTh MoJiesielt puHKOBOi OpraHizailii rocro-
JlapCTBa.

curwhE

~

1. Punok, wozo nonammsi, xapaxmepui oznaxu. Punok, iio2o nonamms:.
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VY pe3ynbTaTi BAHUKHEHHS CYCIIUTBHOTO TMOLTY Mpalll, MPUBATHOI BIACHOCTI HA 3acO0M BUPOOHUIIT-
Ba i EKOHOMIYHOTO BITOKPEMJICHHSI TOBAPOBUPOOHUKIB CYCITUTbHE BUPOOHUIITBO Ha0yBae TOBapHOi Gop-
Mmu. Ha meBHOMY eTami po3BHUTKY (KamiTaii3M) Il TOBapHa (OpMa CTa€ MaHyHo4Y0l0, a TOBAPHO-TPOIIOBI
BIIHOCHHHU MOYMHAIOTh OMOCEPEIKOBYBATH MPAKTUYHO BCi BITHOCHHHU CycHTbCTBa. EXOHOMIKA, B SIKil TO-
BapHO-TPOIIOBI BITHOCHHHM € MaHyIOYHMH, B JIITEpaTypi OTpHMaia Ha3BY ,,pUHKOBOI ekoHOMikH . Kitodo-
BUM €JIEMEHTOM KOHCTPYKIIIi ,,p)HHKOBA €KOHOMIKa” € PUHOK.

PuHOK - 11e ckiamHe i OaraTorpaHHe sIBUIE. PHHKOBI BITHOCHHU CYTTEBO BIIPI3HSIOTHCS B PI3HUX
KpaiHax 3a CTyIIEHEM pPO3BHUTKY, 0COONMMBOCTAMHU MoaM(ikallii, piBHEM 3piIOCTi, ICTOPUYHUMH, COLab-
HUMH Ta IHIIUMHU O3HAaKaMu. ,,PUHOK” /JIsl aMepHKaHIlS, 3aXiTHO-€BPOIICHIL, SITIOHIS BHIJIAJAE TIO-
pi3HOMY, W IIe IITKOM MPUPOIHO, SKIIO BpaxyBaTH, IO aMEPHKAHCHKA ,,pUHKOBA €KOHOMIKA™ TSDKIE /10
KJIACUYHO1 MOJIENI MiANPUEMHHLTBA, (hpaHIy3bKa - JI0 JAEP>KAaBHOTO ,,JUPHXKA3MY ~ 3aXiJHOHIMELbKA - 110
,,COIIATTIFHOTO PUHKOBOT'O TOCIIOIapPCTBA”, a AMOHCHKA - 10 ,, KOPIIOPATUBHOTO MaTepHanizMy”’. BinmosigHo
710 IHOTO YKpaiHa MOBHUHHA MaTH PUHOK, KU OM BIAMOBIAAB ii HAI[IOHAJIBHUM OCOOJMBOCTSM, a HE aMe-
pUKaHCBKUN a00 KOpeHChKUil.

VY Toil e yac y BCiX Ha3BaHMX KpaiHaX pPMHOK Ma€ LUIKOM BU3HA4YEHUU HaOlp 3arajJpHUX O3HAK,
SIKUI J1Ta€ MOKITUBICTD CYJIUTH PO CTYIIHb PUHKOBUX BITHOCHUH.

Jupustcuzm - Big Gpanil. Diriger - ynpaBisTy.

Ilamepnanizm - Bin nat. Paternus - 6atpkiBchbkuid. CKi1ai0Ba 4aCTHHA TEOPIii COIIAILHOTO MapTHEP-
CTBa.

Tomy B mepmry 4epry M MOBWHHI 3'ICyBaTé Bce, IO PO3KPUBAE POJIOBI O3HAKH PUHKY JUIS TOTO,
100 MPOCTEXKUTH, K BOHU JIajl MPOSBISAIOTHCS B pUHKOBIM ekoHoMilll Ykpainu. [{o x sBnsie coboro pu-
HOK? YV OyleHHOMY PO3yMIHHI PUHOK - 1ie 6a3ap. Y KpalioMy BHUIIAJIKy pUHOK PO3YMIEThCA SIK IOE€HAHHS
MOMUTY 1 MPOMNo3uLlii, ado sIK Micue, Je BiIOyBaeTbcsa KyMIBIS-TIpoAax ToBapiB. Taki BU3HAYEHHS BilO-
OpakaroTh 0COOIMBOCTI PUHKY, IO JISKATh HAa IOBEPXHI SIBUIL. AJile BOHU HE BUSBIIIOTH TTTMOMHHUX BIla-
CTUBOCTEH PUHKY SIK €KOHOMIYHOTO (peHOMEHa i He € T0CTaTHRO KOHCTPYKTUBHHUMH, 1100 3pO3YMITH HOTO
poJib B eKOHOMIUHIN cuctemi. HacmipaBai & MOHATTS "pUHOK" 3HAYHO IIMPINE, 1 BUSHAYUTH HOTO 3MICT
SIKHUMOCH OJTHUM (POPMYITIOBaHHSIM JOCHTh BaXXKO. [IpoTe MokHa BUOpaTh Tpu 3 0ararbOx BU3HAYEHbD, SIKi
3yCTpIYaroThCsl HaAWUacCTIIIE B HAIIIN 1 3apyObKHIN JiTeparypi. Ha Hamry mymKy, BOHM HaiOUTBII YiTKO Bi-
n00paxaroTh OaraTorpaHHy CyTh 1 POJIb PUHKY.

PunOK, mo-TIepiie, po3yMieThCs K Miclie, J€ BiOYBAa€ThCS MPOLEC KYIIBII-MPOJAXKY PE3YIbTATIB
JIFOJICHKOT TISTBHOCTI, a OTKe, K cdepa MANMPUEMHHUIILKOI TISIIbHOCTI - O13Hecy. ToOTO, MOBa ii1e HE JIH-
e TIpo KYMIBJIIO-TIPOJIaXK TOBApiB, a M MPO 1HIII PE3yJIbTATH MISUILHOCTI JIFOJICH, HAPUKIAA, TiSUTbHOCTI
IHTEJIEKTYyabHO1, (PIHAHCOBO-KpEIUTHOI (TIO3MYKOBI KamiTaiu, IiHHI ranepu 1 T.14.). [Ipenmerom KyrmiBi-
MPOJIAXKy BUCTYNAE TakoxX iHGopmartisi. ToMy MOHATTS "TOBapHUN PUHOK™ - 11€ JIMIIE €JIEMEHT 3arajIbHOTO
MOHSATTS ,,puHOK”. [lo-Apyre, puHOK - 1€ CYKYIHICTh €KOHOMIYHUX BITHOCHH MDX JIFOJIbMH Y cepi oOMi-
HY, MIOCEPETHMIITBOM SIKHX 3/IIHCHIOETHCS peaizallis pe3yJabTaTiB JI0JICHKOI TISUTbHOCTI. B TakoMy acmekTi
PUHOK BUCTYIA€E K eKOHOMIYHA Kareropis. [lo-Tpere, puHOK - 11e MicIle, ¢ BiIOyBa€eTbCS OCTaTOYHE BU-
3HAHHA CYCHUIBCTBOM BTUICHOT B PE3yAbTaTH JIsNILHOCTI Mpalli.

Taxe posiipene po3yMiHHS CyT1 pUHKY J1a€ MOKJIMBICTh BU3HAUYUTHU HOTO MICIIE, POJIb 1 3HAUYEHHS B
mpoleci BIATBOPEHHs. PHHOK BHUCTyNae K MOMEHT, IIO OMOCEPEAKOBYE BUPOOHUIITBO M CHOKUBAHHS, 1
ToMy TiepeOyBae MiJ iXHIM BIUIMBOM, a TAKOX CaM BIUIMBAaE HAa HUX. Ha pUHKY MOXYTh 3'SIBUTHCS JIUILIE Ti
pe3yabTaTH JIIOJICHKOT ASTILHOCTI, SIKi 3310BOJIBHAIOTH MOTPEOH CycHiibCcTBa B 0co01 mokymiiB. Ha puHky
3'COBYIOTBCS peajbHI MOTPEeOH CyCHiIbCTBA. PHHOK MOKa3zye BUPOOHUKAM, 110 BUPOOIATH 1 B SKIH Kilb-
KocTi. HapemTi, Ha pUHKY BU3Ha4a€eThCsl BapTICTh PE3y/bTATIB JIOACHKOT AISJIBHOCTI, B TOMY YMCI H TO-
BapiB. TpakTylOUM Tak MIMPOKO MOHATTA "PUHOK", HE CIIJ] y TOW K€ 4ac OTOTOXKHIOBATH MOTO 3 PUHKOBOIO
€KOHOMIKOI0. PUHOK - 11e JIuIIe eJeMEHT pUHKOBOT €eKOHOMIKHU, Kyl IOPYY 3 PUHKOM BXOJATH Cepu BU-
POOHUIITBA, PO3MOALTY i CHIOKHBAHHI.

B exoHoMiuHil, a 0cO0IMBO B MyOMILMCTUYHIN JIiTepaTypi, HOpPYY 31 CJIOBOM "pHUHOK" MU 4acTo 3y-
CTpiuaEMO MPUKMETHUKH "nukuit", "TiHboBUI", "0azapHuit", "cTUXiHUK" 1 T.A., MU X BEIEMO MOBY IO
CY4acCHHH, IIMBLII30BaHUN PHHOK.

XapaxkmepHhi o3naxu.

[To-neprue, cydacHuit puHOK € puHkoM nokymuiB. 11lo e o3nayae? Lle Takuii cTaH pUHKY, IPH KO-
My MPOTIO3UIIiA TOBApiB MEPEBUILYE MOMUT HA HUX NpH (ikcoBaHii HiHI. Takuil cTaH pUHKY BHU3Ha4ae
MPIOPUTET MOKYIII(IB MO BIIHOIICHHIO 10 MpojaBliB. MoKHa CKa3aTy "MUKTAT CHOXKUBAYiB" Ha BiAMIHY
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Bil "MKTATy MPOJABIIB", XapaKTEPHOTO IS HAIIOI CydyacHOT eKOHOMIKH. B Takiil cutyartii nianpueMens
MOJKE JOCSTTH 30UIbIIEHHS CBOIX TOXO/IB JIMIIE TOI, KOJH BiH MOCTaBUTh HA PUHOK MPOIYKI[IF0 BUCOKOT
SKOCTI 3a IOCTYITHUMH LiHaMH. TOMY PHHOK MOKYIIIIIB BUCTYIA€E K CTUMYJ JUISL IIOCTIHHOTO BiATBOPEHHS
TIIOBHUX, @ HE CHEKYIATUBHUX BimHOCHH. T0OTO, BIH IMpUMYyIIye MIANPHEMIIB IIyKaTH PKEpena CBOIX
npuOyTKIB y mepiry 4epry y cepi BUpoOHHUITBA, a He Y cepi KyMiBIi-TIPOAaXKY.

Jpyroto 00OB'SI3KOBOI0 03HAKOIO CYYaCHOTO PHHKY € MOTO KOHKypeHTHHH xapaktep. Lle o3nagae,
10 B CHCTEMI MiJIPUEMCTBA KOXKHHIA Cy0'€KT BUCTYIIA€ SIK KOHKYPYIOYa CTOPOHA IO BIIHOIIEHHIO JI0 BCIiX
iHIIMX cy0'ekTiB. MOXIIMBICTh KOHKYPEHIIIi MDK YYaCHHKaMU JJIOBUX BITHOCHH Ha PUHKY 3aKJIaJieHa B iX
eKOHOMIYHINA CaMOCTIHHOCTI (CyBepeHiTeTi), 0a3010 KO € MPaBO PO3NOPSHKATUCS 00'€KTaMH PUHKOBUX
BiTHOCHH. Take mpaBo B MUHYJIOMY 0a3yBajiocsi Ha MPHUBATHIN BIACHOCTI MiANpHeMIsL. B cydacHux ymo-
Bax IIe MOKe OYTH 1 IpUBATHA, 1 KOJIEKTHBHA, 1 Iep’KaBHA BJIACHICTh. HeMUHYYiCTh KOHKYPEHIIIT MK ITi1-
MPUEMISIMUA Ha Cy9acCHOMY PHHKY MOPOJDKYETHCS MPIOPUTETOM MOKYIIIB HaJ MPOAaBIsIMH. SIK 1€ po3y-
Mmitn? Hamararouuce 3aJ0BOJIBHUTH 3aIUTH CIIOKMBAUIB, MiAMPUEMII MOXKYTh peai3yBaTH BIACHUM €KO-
HOMIYHUIM CYBEpEHITET, JIMIIE BCTYNAlOUM y B3a€MHE CYNEPHHUIITBO 3a yBary CIOXHBadiB. 30BCIM IHILA
KapTHHA CKJIAJA€ThCSl HA PUHKY IIPOJABLIB, pUHKY, XapaKTEepHOMY JUIsl HAIIOi Cy4acHOi Je(IIUTHOI eKOo-
HOMIKH. TyT KOHKYpYIOTh MK COOO0 MOKYIILI 32 yBary npojasiiB. KOHKYpeHIIis 0XOIUTIOE TaKOX BiJIHO-
CHUHM MDK HIANPUEMIIMHU ¥ criokuBauamu. Lle KOHKypeHIIs 3a LiHU, SKICTh ToBapiB. [lepemora Tiei un
IHILIOT CTOPOHU 3aJI€KUTh BiJl PIBHSA PO3BUTKY €KOHOMIKH B IIJIOMY, a TaKOX BiJl CTYNEHS PO3BHUHYTOCTI
PUHKOBHUX BITHOCHH.

Tpers o3HaKa cyyacHOrO PHHKY - cTabTi3allis BITHOCHH MDK Cy0'€KTaM pUHKY Ha OCHOBI IHTErpallii.
CyuacHuil pMHOK - 11 apeHa CYMEepHHUITBA MIANPUEMIIIB Ta IHIIUX CYBEPEHHUX CY0'€KTIB €KOHOMIKU (Ha-
MIPUKIIAJ], TOKYIILIB), KO)KHOMY 3 SIKMX TIOBUHEH OyTH rapaHTOBaHUIl HOTO CyBEpEHITET 1 30epekeHHs HOTo
KOHKYpPEHTHOI MOTEHIII{. A 116 MOKJIMBO JIMIIE TPU YMOBI NPOTH/1i MOHOMOMI3a1lii €KOHOMIKM M IIHPOKOL
IHTerpallii KOHKYPYIOUHX Cy0'€KTIB pUHKOBUX BiTHOCUH. ToOTO, MOBa Iijie o Te, 1110 PUHOK PO3BUBAETb-
cs ¥ QyHKIIOHYe €(EeKTUBHO JIUIIE TOMII, KOJU CyO'€KTH NUIOBUX BIIHOCHH, 30€piralouu B3a€MHE CyIep-
HUIITBO, B TOH k€ yac 30epiratoTh 1 B3aEMHY 3alliKaBJIEHICTh y MPOTH Il MOHOTOMI3arii. L{e mocuTh ckian-
HI MPOIIECH, 1, K MTOKA3Yy€e ICTOPUYHUIN TOCBIA, TEHACHIIISA 0 MOHOIOJII3AI] €KOHOMIKH BCE K TaKH TIepe-
Marae. Tomy (QyHKITO KOOpAUHAIT Cy0'€KTIB pUHKOBUX BITHOCHH Yy IIbOMY HampsIMKy MYCHUTb OpaTu Ha
ce0e JiepraBa, IPOBOSUHU [IEBHY AHTUMOHOTIIOJIbHY MOJITHKY.

2.Cv0’eckmu i 00’ ckmu punky. Buou punkie. Punkogi kame2opii ma pynkuii.

Cyo’ekmu i 00’ €Kmu puHKY.

VY Hamomy OyJICHHOMY HUTTI yYaCHUKH (CyO'€KTH) PUHKOBHUX BITHOCHH, SIK TIPABHIIO, ACOIIIOIOTHCS
3 NOKYMNISIMU ¥ IIPOJABLSAMM, SIKI IPOTHCTOSITh OJUH OJHOMY B TOPrOBEJIbHUX 3aKiajax (Maras3ud, Miam-
PHEMCTBO IPOMAJICHKOI0 XapuyBaHHs) a0o Ha Oa3api. Take ysBIeHHS Ipo Cy0'€KTH PUHKY HE BUIIA/IKOBE.
Bono nopopkeHe 3araibHUM 0OMEXEHHSIM po3yMiHHA pUHKY. MoBa mpo 1e iiuia suiie. Hacnipasni, Bpa-
XOBYIOYH, 1[0 TOBAPHO-TPOIIOBI BIIHOCMHH B PUHKOBIN €KOHOMIIll OTIOCEPEIKOBYIOTh yC1 BITHOCHHHU CYyC-
MUIBCTBA, CYy0'€KTaMU PUHKY IPAKTHYHO CTAIOTh BC1 YUACHUKHU CYCIUILHOTO BUPOOHUIITBA.

o x BucTymae 06'ekTaMu pUHKOBUX BimHOCHH? TOOTO, 10 CTae MpeAMETOM KYMIBIIi - MPOJaXy Ha
cydacHOMy puHKy? llIupoke TpakTyBaHHS pUHKY, HaBEJE€HE BHUILE, CBIAUYUTH IIPO T€, 10 00'€KTaMU pUH-
KOBUX BITHOCHH Y CydacCHil €KOHOMIIll CTalOTh yCi pe3yabTaTH CYyCHUIbHOI NisiibHOCTL. TOOTO, HUMU MO-
KyTb OyTH MaTepialibHi IPOIyKTH Tparli (3aco0M BUPOOHUIITBA, IPEAMETH CIIOKUBAHHS, MOCIYTH, )KUTIIO
TOIIO); IHTENEKTYyalIbHI MPOAYKTH mpani (iHpopmalis, HayKkoBi ifei); poboda cuia; LiHHI manepu (aKLii,
oOJirarii);BajIfoTa, MO3MYKOBI KariTaiy i T. JI.

Buou punxis.

OCKUIbKM B PUHKOBI BIJHOCHHH, BCTYIAIOTh Pi3Hi CY0'eKTH, a 10 chepru 0OMiHY HAAXOIATh Pi3HO-
MaHITHI TOBapy :# MOCIYrH, TO B KpaiHi GOPMYeThCs TOCUTh CKJIaJIHA PUHKOBA CTPYKTYpA, sKa BKIIOYAE
HaHpI3HOMAHITHIIII BUIM PUHKIB. [X MOYKHA PO3IJISATH B PI3HUX acHEKTaXx.

Tak, 3 mouku 30py 06'ekmu 06miny, puHku OyBaIOTh: PUHOK 3aC00iB BUPOOHMIITBA, pUHOK TOBApiB
HApOJIHOTO CHOXXMBAHHS, PUHOK MOCIIYT, PUHOK IMO3MYKOBHUX KaliTaliB, pUHOK I[IHHUX IanepiB, pUHOK Ba-
JIIOTH, PUHOK 1H(pOpMallii, pHHOK HAyKOBO-TEXHIYHUX pPO3pOOOK, pUHOK pOOOYOi CUIIH, PUHOK XKHUTA 1 T. 1.
VY cepenuHi 11i€1 CTPYKTYpH MOXHA TOBOPUTH TPO MPOJOBOJILYUNA PHHOK, PUHOK 3epHa, HaTH, 30J0Ta Ta
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iH. ToOTO, pUHKOBA EKOHOMIKA CKJIAZAETHCS 3 BETUKOI KUTBKOCTI OKpeMHX puHKIB. KoxkHuUit TOBap um moc-
Jyra Mae CBiii pHHOK.

3 mepumopianvhoi mouku 30py, pUHOK MOXe OyTH BHYTPILIHIM 1 30BHIIIHIM. BHYTpimIHii pHHOK y
CBOIO 4epry Moke OyTH HaIllOHAIBHUM, PETIOHAIBHUM 1 JOKaJIbHUM (MiciieBiM). Hayionanvhuii - 1€ BeCh
BHYTpILIHIA PUHOK JaHOi KpaiHu, 0OMEeXeHUil pamkamu i KOpJOHIB. Pezionanvhuii - pUHOK OKPEMOTO
TEPUTOPIATBHOTO MAPO3ALTY (pecimyOiku, Kpato, 00sacTi, pailony). JIokanbHuil - pUHOK SIKOICh MiCLIEBO-
CTi, sIKa BKIIIOYA€ MEBHY CYKYIHICTh HACEIEHUX IyHKTIB. PerionanbHi i IOKalbHI pUHKHU, HA BIAMIHY Bij
HAI[IOHAJIHUX, HE MAIOTh YITKO OKPECIEHUX KOP/IOHIB.

Koxen Buj puHKY Mae cBOi 0coOIMBOCTI. BCi BOHM TICHO TOB'sI3aH1 i OpraHiyHO B3a€EMOJIIOTH: SK-
0 BiI0YBA€THCS TIOPYIICHHS B OJHOMY 3 HHX, TO II¢ BUKJIMKA€E 1mepedoi B poOOTI IHIIMX 1 CUCTEMH B ITi-
JIOMY.

Ilpuknao. Posnan HanionansHoro puHky CPCP mpuBiB 10 cepiio3Hux 300iB y (hyHKIIOHYBaHHI pe-
TlOHaJIBHUX 1 JJOKAIBHUX PUHKIB y peclyOilikax. YTBOPEHHS HOBHX CAMOCTIMHMX HalllOHAJIbHUX JIEPKaB
BUKJIMKAJIO HEOOXITHICTh (POPMYBAaHHS LIUIOTO Psily HOBHUX HAaLIOHAJIBHUX 1 PEriOHAIBHUX PHUHKIB, 0€3
SIKUX €KOHOMIKA MOJIOJIUX JepKaB HOpMaJIbHO (PYHKITIOHYBaTH HE MOXKE.

Bci Buiu puHKIB MOXKYTh OYTH 3B€A€HI IPUHANMHI 10 YOTUPHOX EKOHOMIYHUX YTBOPEHb: PUHOK TO-
BapiB 1 MOCIYT; pUHOK TPOLIEH, PUHOK LIHHUX NanepiB; pUHOK poOo4oi cuii. 3a HUMH CTOSITh PeaibHO
JII0Y1 BUIIIEHA3BaH1 PUHKH.

Kameczopii punky.

OYHKIIOHYIOUHI PUHOK - 1€ CYKYIHICTh HallpI3HOMAHITHIIINX MPOLIECIB, aKI[ii 1 B3a€MOBITHOCHH,
SKi MarOTh CBOi Ha3BH. be3 iX po3yMiHHS BaKKO OPIEHTYBATHUCS B CKJIQJHUAX TEPEIUICTCHHSIX PUHKOBOT
€KOHOMIKH. 3MICT HABaKJIMBIIIKX 3 HUX MU PO3KPUEMO B TAaHOMY MUTAHHI.

B ogHOMY 3 BU3HAYEHB, SIKE MU JJABAJI PUHKY BHUIIE, MIIKPECTIOBAIOCS, IO PHHOK - 1€ CYKYITHICTh
MeBHUX €KOHOMIUHUX, a caMe pUHKOBUX BigHOCHH. lllo Mu mix Humu po3ymiemo? Punkoei 6ionocunu -
116 €KOHOMIYH1 BiTHOCHHU MDK TPOJIABISIMM M TIOKYIIISIMU, SIKI CKJIAJIAal0ThCSl HA PUHKY, Y cdepl 0OMIHYy.
BoHM 0XOMIIOI0TE YCIO CHCTEMY €KOHOMIYHHMX BIJHOCHH, TMOB'S3aHUX 3 peaiizallielo TOBapiB, iX MPOXo-
JDKeHHS 13 cepr BUpOOHUIITBA Y chepy CrIOKMBaAHHS, BKJIIFOYAIOYX MTOCTABKY TOBApIB, 1X pearizallito KiH-
LIEBOMY CITO’)KHMBauy, a TAKOX MOPAJOK PO3PaXyHKIB MK MOKYMISIMU 1 MPOJABISIMH 32 peali3oBaHy Mpo-
JTYKILIEO.

Punkogi npoyecu - eKOHOMIYHI TIPOLIECH, 110 BiTOYBAIOTHCS HA PUHKY W XapaKTepU3YyIOTh MOTO CTaH
1 quHamiky. Hampuxoman, mporiecu, moB'sizani 3 GopMyBaHHSM IIIATOCIPOMOYKHOTO TIOIHUTY, CITIBBIAHO-
IICHHSIM MOTO 3 TOBApPHOIO MPOTO3UIIIE€I0, HACHYCHHSIM PUHKY TOBapaMH, YCYHEeHHSIM Aediuuty. AGo mpo-
1IeCH, TIOB'SI3aH1 3 MPOXOPKEHHSAM TOBApIB BiJl BUPOOHHUKIB JI0 CIOXKMBAYIB, IPUCKOPEHHSM a00 YIOBUIb-
HEHHSIM 000POTY TOBApHOI MAacCH 1 T. JI.

Punku OyBaroTh 30amaHcoBaHi 1 He30aMaHCOBaH1. 30a1aHCO6aHUIl -PUHOK, HA SIKOMY HIATPUMYEThCS
MOBHA (3a 3araJilkHUM 00CSTOM, CTPYKTYPOIO, aCOPTUMEHTOM 1 SIKICTIO TOBapiB) BIAMOBIIHICTh MK TOITH-
TOM 1 mpomno3uliero. B ymoBax 36amancoBaHoro puHky 3a0e3neuyeThbesi IOBHA peaizallis (3 HallMeHIITUMHU
3aTpaTaMM) BCIX 3alpONOHOBAaHMX TOBApiB, a TAKOXK HAWOUIBII MOBHE 3a/I0BOJICHHS IIATOCIIPOMOKHOTO
nonuty. He3banancosanuil puHoK - TOW, Ha SKOMY HEMa€ MOBHOI BIMOBIIHOCTI MK MOMUTOM 1 MPOIIO-
sumiero. KinpkicHa He30a1aHCOBaHICTh PUHKY MOYKE BHUSBUTHCS SIK Y HAAMIPHOMY MEPEBUILEHHI TPOMO3 -
il HaJl MOMHUTOM (L0 YCKJIAJHIOE peallizallifo TOBapiB), TaK 1 B MEPEBUILEHHI MOMHUTY HAJ MPOIO3HIIEI0
(1110 CTBOPIOE HATIPYTY HA PUHKY M YCKIIaTHIOE 33J0BOJICHHS TOIUTY).

Y pUHKOBI BIIHOCHHHU BCTYyIae 0e371i4 Cy0'eKTiB - BUPOOHUKIB, CIIO’KMBAUiB, MocepeAHUKIB. Tomy Ha
PHUHKY CKJIaJIa€ThCsl IEBHA KOH'TOHKTYpa. KoH "Tonkmypa punky - 11e CyKynHICTh , EKOHOMIYHUX YMOB, 1110
CKJIaJIAl0ThCS HA PUHKY B KOXKHHMH JaHUH MOMEHT, BiJ| SIKMX 3aJIeXHUTh mpoliec peanizauii. Kon'toHKTypa
PUHKY BU3HAYAETHCS] EKOHOMIUHUMHU [TOKa3HUKAMHU, K1 XapaKTepU3yIOTh CTaH pUHKY. L{e criBBigHOIIEHHS
MOTIUTY 1 MPOMO3UILii, pIB€Hb IiH, MICTKICTh PUHKY, IJIATOCHPOMOKHI MOKIMBOCTI CIIO’KMBAaviB, CTaH TO-
BapHHUX 3aIlaciB Ta iH.

OCHOBHMM PHHKOBHUM IHJAMKATOPOM SIK JJIsl IPOJABILSL, Tak 1 JAJIS MOKYMLS € [iHa. YuM BUIIE LIHU
IIPU HE3MIHHHUX JOXOJaX, TUM MEHIIIE CIIOKMBA4 MOXe MPUA0aTH TOBApiB 1 MOCIYT 3a CBOi JOXOAM W Ha-
Braku. Jlist mianpueMis 3pocTaHHs LiH - CBIIYEHHS 3pOCTaHHS IMOMUTY HA HOTrO MPOAYKIIIO, a OTKe U
npubyTky. [lepcnexTiBa oTpumaru Ouble MPUOYTKY CIOHYKa€e HOro po3BUBATH BUPOOHUIITBO. 3HIKEH-
Hs 1IiH Besie 10 3BopoTHUX mpoitieciB. 1o x sBisie coboro mina? Ifina - 1e rpomoBuii Bupa3 BapTocTi. Pi-
BEHb 11 3aJI€KUTh Bil 6araTbox (akTopis.
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DYHKUIT pUHKY.

PuHOK BUKOHYE psill GYHKITIHA. iX MOKHA 3BECTH Y JIBl TPYIHU: OpraHi3aliiHi i eKOHOMIUHI.

Opzanizayitini. 1.BcTaHOBIICHHS 3B'A3KIB MK BUPOOHUKAMH W CIIOKMBAYaMH MPOIYKIiT (ITOCTyT),
HE OIMOCEPEAKOBAHUX IHIIMMH (HANPUKIIAI, ACP)KaBHUMHU) CUCTEMAMH PO3MOALTY. 2. 3a0e3MedeHHs Billb-
HOTO BHOOPY MapTHEPIB MO TOCTIOJAPCHKUX 3B'I3KaX. 3. 3a0e3meueHHs] KOHKYPEHIIl MK Cy0'€eKTaMu puH-

KY.

Exonomiuni. 1.MexaHi3aM puHKY pOOHTH yCiX yYaCHHKIB KOHKYPEHTHOTO MPOIECY MaTepiajabHO 3a-
[IKaBJICHUMH B 33JI0BOJICHHI THX MOTPEO, SIKi BUPAXKAIOTHCSA Yepe3 MOnuT. 2. PUHOK, CTBOPIOIOYM CUTHAIIN
gyepe3 I[iHU, CTUMYJIIOE 3aCBOEHHS JIOCATHEHb HAYKOBO-TEXHIYHOTO MPOTPECY, 3HIKEHHS BUTPAT, IMiJBHU-
IICHHS SIKOCTI, PO3MIMPEHHSI aCOPTUMEHTY TOBapiB i mociyr. 3. Crpusie BUPIMICHHIO IEHTPAIbHUX MPO-
6nem exoHOMIkH. Takux, SIK MABHINEHHS PIBHS JKUTTS, 3MiHA CTPYKTYPHU €KOHOMIKH, MMiABUILEHHS eeK-
THUBHOCTI CYCIUTPHOTO BUPOOHHIITBA TOIIO. 4. MeXaHi3M pUHKY B IJIOMY 3BUIbHSE €KOHOMIKY Bin aedi-
LUTY TOBApIB 1 MOCIYT.

Ha mpaxTuii puHKoBa €KOHOMIKA MepeBaXxHO Oe3nediuTHa. B yMOBax pMHKOBOIO rocrojiapcraa
TPUBAJINHN, CTIMKUI pO3pUB MDK MOTpeOaMu M CIOKMBAaHHAM (AeIiUT) HEMOXKIMBUN Xoya O TOMY, IO
CyIepeynuTh EKOHOMIYHUM IHTE€pPECaM YCIX YYaCHUKIB KOHKYpEHTHOro mpouecy. Came ToOMy KpaiHu 3 Mill-
HUMHU PUHKOBUMHM TPAJAMIISMHU, NE€PE] IKUMH CTOITh HEMAJO HEBUPIIIEHUX COLIAIIbHO-EKOHOMIYHUX MPO-
65em, no30aBieH] NpUHaAIMHI OHI€T - ToBapHOro ronody. HaBiTh Kpu3u, sSiKi TaM MepioJUYHO BinOyBa-
I0ThCA, - 11€ KPU3H NEPEeBUPOOHUIITBA.

Bce 11e nae nijcraBu cTBEpIKYBATH, 1110 PUHOK 3 HOTO MEXaHI3MOM (PYHKI[IOHYBAaHHSI €KOHOMIKH Bi-
JTHOCHUTBCS JIO PO3PALY 3arajdbHOJIOICEKUX IIIHHOCTEH, € JOCATHEHHSIM YCI€T CBITOBOT IIUBLTI3AII 1 3a11-
IIATHCS TAKAM B OCSDKHOMY MailOyTHHOMY.

3. Honammsn, enemenmu i hynkuii inghpacmpykmypu punky.

Honammasa punky.

OYHKITIOHYBaHHSI PUHKY TiependadyaB MOCTIHHUM pyX TOBapiB, MOCIYT, TPOIICH, I[IHHUX Iarepis,
po6oyoi cunm. [l 1iporo moTpiOHI MEBHI Opraxizallii, sKi, IiF09d B paMKax 3aKOHY, OOCIYrOBYIOTh PHH-
KOB1 BiTHOCHHHU. TOOTO, CydacHOMY PUHKOBOMY T'OCTIOIAPCTBY HEOOXIAHA BIAMOBITHA H(PACTPYKTYpA.

CrnoBo ,,iHppacTpykTypa” 03HaA4a€ OCHOBY, (yHIAMEHT, BHYTPIIIHIO OYJIOBY CHCTEMHU.

Ilnamocnpomoscnuit nonum - NONUT, 3a0€3MeYeHN IEBHUMH IPOIIOBUMU JI0XO01aMU

CTOCOBHO PHMHKY - II€ CYKYITHICTh OpraHi3alidHO-TIpaBOBUX (OPM, 3a JOTIOMOTOI SKHUX 3IIHCHIO-
€TbCsl PYHKIIOHYBAHHS 1 IO€HAHHS B €IMHE I[JIe PUHKOBHX BIIHOCHUH. A 1€ O3Ha4a€, 10 PUHOK CKJIa/1a-
€ThCSl HE TUIBKH 3 THX, XTO POOUTH CBil MIAMPUEMHUIIBKUH, CIIOKUBUYHM, TPYJOBUH ab0 aepkaBHUN 013-
Hec. B3aemHI1 BITHOCMHM MDK HUMH 3yMOBITIOIOTHCS BEJIMKOKO KUTBKICTIO OpraHizalidHux (opm, sKi 10-
MOMararoTh Cy0'eKTaM PHHKY peai3yBaTH CBOI IUIOB1 IHTEpECH.

Enemenmu inghpacmpykmypu.

Takumu popmamu (enemeHTamu) iIHPPACTPYKTYPH B CydacHil pUHKOBIH €KOHOMIIII €:

- MAPUEMCTBA PO3IPiOHOT Ta ONMTOBOT TOPTIBIIi,

- KpeIMTHA CUCTEMA i KOMEpIIiiiHI OaHKH;

- eMiciiiHa cucTeMa i eMiciiiHi OaHKH;

- OpratizaiiiHo opopMIICHE TTOCEPETHUIITBO HA TOBAPHUX, CHPOBUHHUX, (DOHIOBUX 1 BAIFOTHUX Oi-
pKax;

- ayKLIOHHM, SIPMApKHU Ta HII1 (OPMU OPraHi30BaHOTO M03a0ip>KOBOTO MOCEPEAHUIITBA;

- CHCTeMa peryJoBaHHs 3aiHATOCTI HAaceleHHs U LEHTpH (Aep’kaBHI U Helep)kaBHI) CIPUSHHS 3a-
HHATOCTI (OipXKi mparti);

- iHdopMalliiiHi TeXHOJOT1I i 3ac00U ALT0BOT KOMYHIKAIIii;

- IOJATKOBA CHCTEMA M MOJaTKOBI IHCITEKIIT;

- CUCTeMa CTpaxyBaHHS KOMEPIIIHHOTO, TOCMOIaPCHKOTO PU3HKY i CTpaxoBi (ep:kaBHI i Henepxka-
BHI) KOMITaHii;

- CHeliayIbHI peKIaMHI areHTCTBa, IHPOpMaLliiiHi areHTCTBa il 3aco0u MacoBoi iH(popMallii;

- TOProBi MayuaTH, IHIII TPOMaJICHKI i TOOPOBUIbHI Jep>KaBHO-TPOMAJICHKI 00'€THAHHS TUTOBUX KUJT;

- MUTHA CHUCTEMa;

- mpodeciiiHi CIUIKK MPALIOI0YHX 32 HaliMOM;
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- KOMEPIIHHO-BUCTABOYHI KOMIUICKCH;

- CMCTeMa BHIIO1 1 CepeIHbOT EKOHOMIYHOT OCBITH;

- KOHCY/IbTaTHBHI (KOHCAJITHHIOB1) KOMIIaHiT,

- ayMTOPCHKI KOMITaHii;

- TPOMAJICHKI 1 Iep>KaBHO-TPOMAJICHKI ()OH]TH, MPU3HAYCHHI 111 CTUMYJIFOBAHHSI IUTOBOT aKTUBHOCTT;

- CcrieriaNibHi 30HU BUTLHOTO MiANPUEMHHIITBA TOIIIO.

[HdpacTpykTypa BUCTYMA€e K MeXaHi3M (YHKI[IOHYBaHHS MiANPHEMHUITBA. BoHa 3amoBHIOE Beu-
Ye3HUI €KOHOMIYHHI MPOCTIP Bill BUPOOHMIITBA IO CIOKWMBaHHSA. OTpHUMYHOYH BUPOOJICHY MPOAYKIIIIO,
BOHA OPraHi30BYeE YKJIaJaHHSI KOHTPAKTIB Ha MMOCTAYaHHS, MPOCYBAE TOBAPHI MOTOKH MO Taly3sX 1 perio-
HaX, PErymoe 30yT 1 00CIyroByBaHHsS €KOHOMIYHOT cicTeMHu. Tomy eheKTHBHICTh (YyHKIIIOHYBAaHHS pPUH-
KOBO{ €KOHOMIKH B TIEpIITy Yepry 3aJIeKUTh BiJl KOMILIEKCHOCTI i ehekTUBHOCTI 11 iHppacTpykTypu. Ene-
MEHTH 1HPPACTPYKTYPH HE MOXYTh OYTH HaB's3aHi 30BHI, CKOHCTPYHOBaHI B MIHICTEPCHKHUX KaOiHETax.
Bonu nopopkyroThest noTpedbamMu pUHKY, AUIOBUMHU BITHOCHHAMH.

Dyukuii i eudu inghpacmpykmypu.

CyuacHa H}pacTpyKTypa pUHKOBOI €EKOHOMIKH c(OpMyBajiaCh y pe3yJibTaTi TPUBAJIOI €BOJIIOLII TO-
BapHOro BUpoOHMITBA. Pazom 3 M opmysanucs i ii ¢pynkuii. 1o ne 3a pyHkiii?

- Opranizaniiine 0(opMIEHHS PUHKOBUX BITHOCHH;

- TOJIETTLIEHHS Y9aCHUKaM PUHKOBUX BITHOCHH peati3allii CBOiX IHTEpECiB;

- cremianizamisi pi3HUX CyO'€KTIB €KOHOMIKH, MiJBUIIEHHS ONEPATUBHOCTI W ePEeKTHUBHOCTI TXHBOI
po0oTH Ha OCHOBI AMQepeHIialii pUHKOBUX Hilll, K1 BOHH 3alI0BHIOIOTS;

- MOJIETTIIEHHS POPM FOPHIUYHOTO i eKOHOMIYHOTO KOHTPOJIIO, IEP>KaBHOTO i TPOMaICBKOTO
peryJIroBaHHS PUHKOBHUX BiTHOCHH.

Jlyig 3py4HOCTI aHai3y BCl €€MEHTH PUHKOBOI IHPPACTPYKTypH 3BeAeMO B Tpu (YHKIIIOHANIbHI
TpyIy.

Buxonsum 3 11p0ro, MOXHa TOBOPUTH IPO JIBa BUAU PUHKOBOI 1HGPACTPYKTYpU: cheuianizosamy,
TOOTO Taky, sika 0OCIYyroBye OKpeMi pUHKH (PUHOK TOBApiB, TOCIYT, IIHHUX TaIepiB 1 T. iH.); 3a2anbHy,
TOOTO TaKy, sika OOCIYTOBYE BCIO €KOHOMIYHY CHCTEMY, HEIO 3alHITHA BECh €KOHOMIYHUHN MPOCTIP Bij
BHPOOHHKA JIO CTIO)KHMBAYa.

OCHOBHUMH €IEMEHTaMH CIICIali30BaHOoi 1HPPACTPYKTYpH, TOOTO CTPYKTYpH, SIKa CIIPUSE OpraHi-
3arifHoMy 0(OpPMIICHHIO PUHKOBUX BITHOCHH, € O1piKi, CHCTEMH ONTOBOI i pO3/IpiOHOT TOPTiBIIL, SPMaApPKH,
ayKIT[IOHU, TOPTOBEJIbHI IOMH 1 T. 1H.

3aranpHa iHPpacTpyKTypa 00CIYrOBye PUHKOBY €KOHOMIKY B IIUJTIOMY. 3 TIEBHOIO MIPOIO YMOBHOCTI
CIOZM MO>KHA BIZJHECTHU: TPOLIOBY, (hIHAHCOBY, KPEIUTHY i MoJaTkoBy cuctemu. ['poimioBa cucrema Oyia
PO3IIISIHYTa B TIOTIEPEIHIN TEM1, TOMY 3YTHHUMOCS Ha XapaKTepucTulli (1 TO B 3aralbHOMY ILIaHi, 00 JeTa-
JILHO 11€ BUBYAIOTH B CHEIIAIBHUX JUCITUILTIHAX ) 0COOJMBOCTEH €KOHOMIUYHUX BIIHOCHH, III0 BUHHKAIOTh Y
(hiHaHCOBIM, TOATKOBIN 1 KPEIUTHIN CUCTEMaX.

4.Dinancoea cucmema. Ilooamkoea i kpeoumna cucmemu. banku.

Dinancosa cucmema.

['potri 06¢TyroByIOTh yCi pUHKOBI BIAHOCHHU, OXOIUTIOIOTH BC1 cepu i piBHI PUHKOBOT €KOHOMIKH,
7ie B110YBaIOThCS MPOLECH MEPETBOPEHHS TOBapHHUX (POPM y I'pOIIOBI 1 HAaBMaku. A 11 mependoayae HasiB-
HICTb MIEBHOT'O OpraHi3allifHOro MexaHi3My, KU 3a0e3nedye HopMaiabHe (PYHKIIOHYBaHHS IPOIIOBOT Ma-
cu. TakuMm MexaHi3MOM € (piHaHCcOBa cucreMa. Briepiie TepMmi "¢diHancH", 1110 03HaYa€ IPOLIOBUH MJIATDK,
cTaB 3acTocoByBaTHCs B 13-15c¢t. B ITanii npu rpomoBUX TOProBUX po3paxyHKax 1 B OaHKIBCBKUX omepa-
1isIX. 3r010M TE€PMIH YTBEPIKYETHCS SIK MOHSATTS, MOB'A3aHE 3 CUCTEMOIO IPOILIOBUX BiJHOCUH, YTBOPEH-
HSIM TPOILIOBHX PECYpCIB, sIKi iepaaBa MOOUTi30ByBaja /Ul BAKOHAHHS CBOTX (DYHKILIH.

Punkoea niwia - 11€ 4aCTUHA PUHKY, HE OCBOEHA IHIIMMU CY0'€KTaMU PUHKY.

VY cydacHuUX yMoBax ¢piHamcu - 1€ CYKYIHICTb €KOHOMIYHHMX BiTHOCHH, SIKI OIOCEPEIKOBYIOTH
YTBOPEHHS, PO3MOJIUT 1 BUKOPUCTAHHS (POH/IIB T'POLIOBUX KOIITIB y MPOIECI PO3MOJIUTY 1 Iepepo3noiTy
CYCHUIBHOTO MPOJYKTY ¥ HAllIOHAJIBHOTO JJOXOJY.

OcHoBy (piHaHCOBOT CUCTeMH KpalHU CKJIQIal0Th IIEHTPAIbHUHN (IepKaBHUMN) 1 MICIIEBHI OFOIKETH.
Came O10JDKET Jae JiepKaBi MOXKIIUBICTh BUPIIIYBATH Ti COLIAIbHO-EKOHOMIUHI IpoOJIeMH, sIKi HE B CTaHi
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po3B's3atu MexaHi3M puHKY. 1llo maeTbcst Ha yBazi? Uepe3 Oromxer (MOAATKU 1 BUIATKH) BiIOYBAIOTHCS
MePEePO3NOIUT JOXOIIB 3 THM, 00 3a0€3MEYNTH MIEBHY CIIPABEIUBICTD, 3IMCHIOETHCS (PiIHAHCYBAHHS CO-
iaTbHUX TporpaM (OCBiTa, OXOpPOHA 370POB'S, MEHCIHHE 3a0e3MeyYeHHsl TOII0), 00OpPOHU, EPKABHOTO
yIpaBitiHHS, QyHIaMeHTaIbHOT Hayku. Cepes OI0KETHUX CTaTel € BUTPATH, MOB'SI3aH1 3 PIICHHSM peTi-
OHAJIBHUX, CTPYKTYPHHX Ta IHIINX MPOOJIEM 3aralibHOHAIIOHAIEHOTO TTOPSIKY.

V Toii jxe yac OI0/DKET HE MOBUHEH OYyTH MepeBaHTaKEHUM HaJIMIPHOIO IEHTPATi3aliel0 eKOHOMIY-
HUX , comianpHuX (QyHKIiHA. Tomy, Mo unM Outbiie (YHKIIIH, 0COOIMBO rOCIOAAPCHKUX, Oepe Ha cebe
Jep>kaBa, TUM OUTbIlIe BOHA TIOBUHHA KOHIIGHTPYBATH B OFO/KETi IPOIIOBUX KOIITIB. A OCHOBHHM JDKEpe-
JIOM IIMX KOWITIB € moaaTku. OTke, IEeHTpai3alis Tocmoaapchbkux (QyHKIIN B pyKaxX JIep)KaBU HEMHHYYE
BeJIe /10 IOCHJICHHS IT0/IATKOBOTO TIPECY, 110 TIEBHOIO MIPOIO MiIPUBAE MIIIPUEMHHLIBKY iHIIaTUBY. ToMy
B KpaiHax 3 pO3BHHYTOIO PUHKOBOIO EKOHOMIKOIO PO3MipH OIO/PKETY HaMaraloThCs YTPUMATH B TaKUX 00-
csirax, siki JJO3BOJISIFOT JIEpKaBi pOOUTH Te€, YOrO HE MOXKE 3pOOUTH PHHOK, 1 He Outbine. LluM BuKIIOUa-
€TbCSI HEOOIPYHTOBAHE BTPYYaHHS JIEp’KaBU B eKOHOMIKY. [lepeTBopeHHsI OI0/)KETHUX aCUTHYBaHb y Kafli-
TaJIOBKJIAJACHHS JOMYCKAETHCS JIUIE B OCOOIMBUX BHUIAJKAX, KOJIH PEATI3YIOTHCS LLIHOBI HAPOHOTOCIIO-
JTApChKl MPOTrpaMH, SIKI PETETbHO KOHTPOIOIOTHCS 3aKOHOJaBYMMH OpraHaMu. B prHKOBII eKOHOMIII Ti,
XTO IITyKa€E JpKepena piHaHCYBaHHS IHBECTHUIIIN, 3BEPTAOTHCS HE JI0 YPsIAY 3 MOTO OFO/KETOM, a 10 OaHKIB
1 pOH10BOT OIpIKi.

Ilooamkoga cucmema.

OCHOBHUM KepesoM (OpPMYBaHHS JOXOAHOI YAaCTHHHU JIEPKAHUX 1 MICIEBUX (MYHILIMIAIbHUX)
OIO/KETIB B YMOBaX PUHKOBOT €EKOHOMIKH € TOJIATKH.

Tomy BumIaTa iX y9acHUKaMH JUIOBUX BITHOCHH - CIpaBa HEOOXiJHa, X04a il He qy)Ke MpUEMHA IS
TIJIATHUKIB.

Ilooamku - 11e 000B'SI3KOB1 HOPMOBAHI TUTATEXKI B JIepKaBHUN ab0 MICIIeBUI OFO/KETH, IO iX BHO-
CSATh OKpeMi ocoOM, MIATNIPUEMCTBA, OopraHizaiii Ta ycraHoBU. B VYkpaiHi cydacHa mojgaTrkoBa cucTeMa
BKJIFOYAE TaKi BUIM MOJATKIB: 01 RIONPUEMCME OCHOBHUMHU € TTOJATOK Ha T0XO0/ (MpUOYTOK) 1 HA A0IaHy
BapTICTh; 000B'SI3KOBI1 MIaTeX1 y (POHIN COIIAIBHOTO CTpaxyBaHHs, YopHOOMIIS, cTabii3alii il 3aiHATO C-
Ti, a TAKOK Ha CHOPY/PKEHHS IIJISXIB CHOJYYEHHs; OCHOBHUM IMOJATKOM 0J1 HACENeHHA € IPUOYTKOBUNA
nogatok. KpiM Ha3zBaHHMX MOJATKIB, ICHYE IIIE IIiJIa CUCTEMAa aKIu3iB (HEMpsIMUX TMOJATKIB), a TAaKOX Tja-
TEXKIB K y JEp>KaHHM, TaK 1 B MICIIEBI OFOPKETH, SIK1 PErJIAMEHTYIOThCS 3aKOHOJAaBUUMH aKTaMH PI3HUX
piBHIB. Bci mogaTku i muiaTexi, siki CIIaqyroTh TOCMIOAAPIO0Yi Cy0'eKTH i HAaceIeHHs, CKIaIal0Th MoAaT-
KOBY CHCTEMY.

Cnin 3a3Ha4uTH, IO iICHYIOYa B YKpaiHi MOJaTKOBa CUCTEMa HE € 1/1eaIbHOIO i BUMarae BJIOCKOHa-
nenHs1. HeoOXigHICTh BAOCKOHAJICHHS TUKTYEThCS 00'€KTMBHUMH MPUYMHAMH. P14 y TiM, 11O 3 KOXXHUM
KPOKOM y O1K PHHKOBOT €KOHOMIKH B 00Cs131 OFO/DKETHUX JIOXOIB Oy/ie 30UIhITYBaTHCS YacTKa MPUOYTKO-
BHX MOJATKIB 3 (pi3WYHUX OCIO 1 MajaT¥ yacTKa MOJATKIB Ha MiANPUEMHHIIbKUN npuoOyToK. Lle BimOyBa-
€TbCSI TOMY, 11O JEpKaBa, BIAMOBIISIOUYHCH Bifl aMIHICTPATUBHOIO PETYIIOBAHHS IIiH, BXKE HE 3MOXE BHU-
KOPHCTOBYBATHU iX 3 METOIO Mepepo3MoALTy A0XOiB. Bce HaBaHTakeHHS Jishke Ha Oroker. A mob Oro-
JDKETHUN MeXaHi3M OyB y 3M031 3a0e3meunT OyAb-KOMY JOJIaTKOB1 JOXO/IH, X CIIOYaTKy Tpeda B KOrocCh
y3STH. 3IIHCHIOETHCS 11€ 32 IOTIOMOTr0I0 e(heKTUBHO1 CHCTEMHU MPUOYTKOBOTO OMOJATKYBAaHHS, POJIb SIKOTO
Oyne B MailOyTHbOMY 3pocTtatu. OnoAaTrkyBaHHS NPUOYTKY 3 4acOM cTaHe OUIbII JIiOepaabHUM, JA0UYU
MO>KJTUBICTb MiJIPUEMCTBAM BECTH OBHOI[IHHY IHBECTHLINHY JisUIbHICTb.

Kpedummna cucmena.

PunkoBa cucrema MOXke HOPMaJbHO (DYHKIIIOHYBATH JIMIIE TOI, KOJH B ii CylMHaX MOCTIHHO LHp-
KYJIIOIOTh TPOIIOBI MOTOKH (TOTIBKOBI i 6€3r0TIBKOBI). be3nepepBHICTh i€l HUPKYIALii 3a0e3neuye Kpe-
auTHa cuctema. 1o BoHa coboto sBisie? Kpedum - (Bif TaTMHCBKOTO "Kpeno" - Bipo) € hopma pyxy Irpo-
IIIOBOTO KaIliTally, sSIKHil HaJaeThCsl B TIO3UKY HAa YMOBaX MOBEpHEHHS i mpuOyTKoBoCTi. HasBHICTH Kpeau-
THUX BIIHOCHH Tependayas, 3 0JHOro 00Ky, THMYacOBO BUIbHI TPOIIOBI KamMiTaal, BIACHUKH SKUX TOTOB1
Ha/IaTH 1X Ha IeBHUH CTPOK 3a MEBHY BUHAropoy (MPOLEHT), a 3 IHIIOTO, - HIIPUEMIIIB, OaXKar0UUX THM-
4acOBO BUKOPHCTATH iX y CBOiHf BUPOOHUUIH NisITBHOCTI.

Icnye nexinpka (popM KpeauTy, OCHOBHUMH cepell HUX € KOMepIiiHui 1 GaHkiBCbkuil. Komepuiii-
HUIl Kpeoum - 11€ KPEAUT OJTHOTO MiANPUEMIIS IHIIOMY Y BUTJISIII BIICTPOUKH IUTIATEXKY 3@ MOCTaBJIEH] TO-
BapH abo HaJaHi HOCIYTU. [HCTPYyMEHTOM TaKoro KpeauTy € KOMEpLiiHUI BeKceb, B I[IHY SKOTO BXOAUTh
1[iHa TOBapy (MOCIIyTH), IUTIOC MPOLEHT. bankiecvKkuii Kpeoum HaaeTbcs OaHKaMU Ta HIIMMHU KPEIUTHO-
(hiHAaHCOBMMH 3aKJIaJJaMH MIAMPUEMIISIM Ta IHIIUM MMO3UYATFHUKAM Y BUTIISAII TPOLIOBHUX CyM. Pi3HOBHIOM
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KOMEPIIIHOro 4n 0aHKIBCHKOTO KPEAUTY BUCTYNA€E CIIOKUBYHMNA KpeauT. YoMy piznoBugom? Tomy, 110, 3

OJTHOTO OOKY, 00'€KTOM I[bOTO KPEIHUTY BHUCTYNAIOTh TOBAPHU JOBrOTEPMIHOBOIO KOPHCTYBaHHsS (MeOIi,

aBTOMOO1TI, XOJIOMIbHUKY, TEIEBI30PHU 1 T.11.), @ 3 IHIIOTO, OAHKIBCHKI O3UKH HA CTIOKMBY1 LT (HAamIpH-

KJ1aJ1, Ha OyAiBHUITBO a00 MpuIOaHHs KUTIA). BUAIIAIOTE TaKOX depicagnuil Kpeount, TOOTO OyIb-sIKHUit

KpeauT, e Cy0'€eKTOM (KpeauTopoM abo MO3WYaTIHbHHUKOM) BHUCTYIA€E JEp)KaBa, Ta inOmMeE4YHUil Kpeoum,

TOOTO IOBrOCTPOKOBI MO3MKH IiJ1 3aCTaBy HEPYXOMOCTI (3eMJIi, BUPOOHUYHUX 1 )KUTJIOBHX OYy/IIBEIIb).
banku.

Snpom kpenuTHOI iHPPACTPYKTYpH € OaHKIBChKa cucTeMa. baunk € ocoOmBa opraHizauiiiHa oJuHU-
1151 KPEAUTHOI CUCTEMH, SIKa BHCTYIAE TIOCEPEIHUKOM MK KpeauTopoM i mocradansHuKoM. Cheporo mis-
JHHOCTI OAaHKIB € oreparii 3 MTO3UYKOBIII (TPOIIOBUM) KamitanoM. ispHICTS OaHKIB MOB'A3aHa 3 BUKO-
HaHHAM TPHOX OCHOBHHUX BHUJIIB OTICPALLIi.

Bekcens - niceMoBe 0Oprose 3000B's13aHHS BCTAHOBIICHOT (JOPMH TIPO CIUIATY 3a3HAYEHOT HA HBOMY
CYMHM I'polIeH y BKa3aHUU CTPOK.

[TacuBH1 omnepariii - 1e onepailii, TOCEPETHUIITBOM SKUX YTBOPIOIOTHCSI pecypcH OaHKIB: BHECKH i
MO3UYEHI TPOILIL; eMICisl 3aCTaBHUX JIMCTIB, OaHKIBCHKUX 1 KOMYHAJIbHUX 00JIIrallii, a TAKOX J0BrOCTPOKO-
Bi MMO3HKH B KopecnoHeHTIB 1641 6anky. [To mux onepaiiisgx 6aHK CIutauyye MpOLEeHTH.

AKmueHumu onepalisiMiu Ha3UBAEThCS NISUIBHICTD, NOB'I3aHa 3 PO3MIIICHHSIM I'POIIOBUX PECYpPCIB
0aHKy, TOOTO HaJaHHS 1X Y KpEIUT 3a MEBHUH MpOIeHT. [[praoMy KpeauTn MOXYTh HaJIaBaTUCS 1y BH-
TJIS1T1 TPOIIOBUX TO3WK, TaK 1y BUTJISAI 3000B'13aHh OaHKY TapaHTyBaTH IUIATEXK1 KITIEHTA.

B ocranHpOMY BUTIaIKy OaHK HE HaJla€ TPOIIOBI MO3UKW» a JIMIIE 00IIsI€ 3IMCHUTH TUTATEeXK1 B pasi,
SIKIIIO TIO3MYAIBHUK HE 3MOYKE OIJIaTUTHU CBO1 3000B'I3aHHS.

Komiciinumu onepaiiisiMi Ha3MBAETHCS TTOCEPETHUIIbKA TISUTBHICTD, SIKa HE BUKIMKAE KPEIUTIB 3
00Ky OaHKIB 1 HE € JDKEpeJIOM HAaJIXO/DKEHHs KOIITIB Ha Moro paxyHku. /o Takux omepariidi HallexKaTh:
IIaTHKHUE 000pOT, omnepallii 3 BaJIFOTOI0, IHKaCyBaHHs BEKCEJIB 1 UEKIB, MPUUHATTS Ha 30€peKeHHS 11H-
HUX TIanepiB 1 HaJaHHs cei(DiB ISl KOPUCTYBaHHS, YIPABIIHHSI MAaHOM 1 T.1.

CykymnHICTh OaHKIB Ta HIIMX KPEeAUTHO-(PIHAHCOBHUX 3aKJIAJIIB, IO 3/IHCHIOIOTH MOOLTI3AIliI0 Billb-
HUX I'POILOBUX PECYPCIB 1 HAJAIOTH iX y NMO3UKY, HA3UBAETHCS KPEIUTHOIO CHUCTEMOIO. B kpeanuTHy cucre-
MY BXOJISITh OaHKH, IHBECTHIIIIHI Ta CTPAaXOB1 KOMIaHii, (hoOHIH.

ToproBenbHI TiANMpUeEMCTBa, OipXKi, OaHKH, KPEAUTHI i OFOKETHI 3aKJIald HAJAAr0Th PUHKOBINA CHC-
TeMi Oprasi3aiiiHoi 3aBEpIICHOCTI, 00'€THYIOTh BUPOOHUKIB 1 CIIOKMBAYIB y €IUHUN TOCIOJAPCHKUMA
npolec. YUaCHUKaMHU HOro MoXe CTaTh KOXKHUH, a OT JOCAITH YCHIXy 3MOXe€ JIMIIE TOH, XTO OBOJIOJI€
3aKOHaMHU PUHKY.

S.Honammsa i cKiao mMexanizmy punKy.

Honamma i cKnad Mexanizmy punky

PunkoBa exoHOMIKa - 1€ crerudiuyHa coliaibHO-eKOHOMIUHA cucTteMa. BoHa, sik 1 Oyab-sika cucrte-
Ma, Ma€ CBIil MexaHi3M (YHKIIIOHYBaHHS, Jisl IKOTO HAaHOLIbII MOBHO MPOSBISIETCS B IICHTPAIBbHIH JIaHII
i€l cucreMu - Ha puHKY. 110 11e 3a MexaHi3M 1 5K BiH Ji€? Biamnosiai Ha i 3aMUTaHHS MU OTPUMAEMO, PO-
3IIHYBIIM CHOYATKy HOrO CKJIQJOBI €I€MEHTH. 1X B IPUHLMII YOTUPU: MOMHUT, IPOMO3ULIid, 1IiHA i KOH-
KYpEHIIis.

ITonum - ne popma BupakeHHa norpedu. Ha puHky Mu MaeMmo cripaBy HE 3 HNOIUTOM B3araii, a 3
MOTIUTOM IIJIATOCIIPOMOXKHHMM, TOOTO 3a0e3MeueHrM BiIMOBITHOI CYMOIO Tpolieid. ToMy HONMUT BKIFOYAE
B ce0e JIBa eJIeMEHTH: a)IoTpedu, ToOTO GaxkaHHs MpUAOATH TOM UM IHIIKUK ToBap abo MocIyry; 0)rpomoBi
3aco0u, SKi Ma€ CyCIUIbCTBO JUI MPUAOAHHs JaHUX ToBapiB a0o mocuyr. [Tonut, sik mMpaBuiio, BUPAaXa€eTh-
Csl B I'pOIIOBIH (OpMi.

Kopecnonoenmu 6anxy - iH111 6aHKH 1 KpeJUTHO-(DIHAHCOBI IHCTUTYTH, 3 IKUMHU OaHK nepedyBae y
MOCTIMHUX IUTOBUX CTOCYHKAX.

Ilpono3uuyia - 1e CyKynHICTb TOBApiB 1 MOCIHYT, SKi € a00 B KOKHUM TaHUHA MOMEHT MOXYTh OyTH
JocTaBJIeHI Ha pUHOK. BoHa BKiIO4ae B ceOe 1Ba MOMEHTH: a)lOTOBHICTh BUPOOHHKIB (ITPOJABIIIB) IO
MPOAAXy TOTO YU IHIIOTO BHJY TOBapy abo MOCIyru; 0)yMOBH, Ha SKUX BUPOOHUK (TPOJaBelb) 3riTHUMA
npoaaty ix. [Ipono3uriis, sik npaBuiio, Mae HaTypaJlbHE BUPAKEHHS: IITYKH, TOHHU, METPH.

Iina - ue, sx Oyso 3'1COBaHO paHille, TPOIIOBHI BUpa3 BapTocTi. Ha puHKy, Sk mpaBuiio, po3pis-
HSIOTh TPU BUJM ILIH: LIHY MOMMTY, LIHY MPOMO3ULIT 1 iHY piBHOBary. LliHa mOMUTY - 1€ TPaHUYHO MaK-
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CHMaJbHa I[iHa, Ky MOKYMII IIe 3TiJHI IUIaTUTH 3a ToBap. LliHa mpomno3wuuii - e rpaHUYHO MiHIMallbHA
IiHa, Ky MPOJABIII III€ 3TiHI B3ATH 3a CBii ToBap. L{iHa piBHOBAru - 1e IiHa, KA BCTAHOBIIOETHLCS MPH
BPIBHOB)XEHOCTI IMOMHUTY 1 MPOTIO3HIIii.

Konkypenuyin - 1ie iporiec CyrnepHUITBa MiX Cy0'€KTaMH PUHKOBHX BITHOCHH 33 HaWBUTITHINII yMO-
BU BUPOOHUIITBA, peai3alii if KymiBii TOBapiB Ta MOCIYT.

B3aemooia nazeanux enemenmis i aenae coborw punkosuii mexanizm. Ilponec iioro QpyHKIIOHY-
BaHHS BH3HAYAE CTYITIHb €(DEKTHBHOCTI pUHKOBOT CKOHOMIKH. UWUM K€ BH3HAYAETHCS YITKICTH B3a€MOIIL
PUHKOBOTO MeXaHi3My? AJKe B HhOMY HEMA€E CIICiaIbHOTO OpraHy, Ikl OM BKa3yBaB Ha Te, SKi TOBapu
BUPOOJIATH MIANPHEMIIIO, 1€ HOMY KYITyBaTH PECYpPCH, € poOITHUKOBI mpamoBatu. CaM pUHKOBHIA MeXa-
Hi3M 3a0e3neuye cBOIO CTaOUTbHICTh. BiH Mae BIacHUIl BHYTPILIHIN MOPSIOK, 1 B3aEMOIisl HOTO €IEMEHTIB
MIMOPSIKOBaHA BUMOTaM IIEBHUX 3aKOHIB: 3aKOHAM TPOIIIOBOTO 00Ty, BAPTOCTI, MOMHUTY 1 IPOMO3MIIii. A
pearni3yeThbCs 11 Yepe3 3aBIaHHsA, SIKi CTaBUTh Mepel] cO00I0 KOXKEH YJaCHUK PUHKOBUX BIIHOCHH: TIpar-
HEHHSI MakCUMyMy IpHOyTKIB 1 parjioHamnizaiis Buoopy. OTxe, pUHKOBa CHCTEMA 3a CBOEIO NMPHUPOJIOI0 €
camoperyaboBaHa cucreMa. Taka camMoperyiaboBaHa cucTeMa B JIITepaTypl OTpuMalia Ha3By "BUIBHOTO pHU-
HKY".

Binvnuii punox.

[nes "BiUtbHOrO PUHKY" HaNEXUTh KIACHKY MOMITUYHOI eKOoHOMII A.CMITy, SIKUM y CBOIH
po6orti "JlocaipkeHHs Tpo MPUPOY ¥ MpUUMHU OaraTcTBa HapoiB" CTBEPKYBaB, 110 " BUIbHA I'pa pUH-
KOBHUX CHJI" CTBOPIOE TapMOHIMHUI yCTpiif, B SIKOMY IHIAUBIIYYM, IParHy4u 3aJI0BOJILHUTH CBO1 €rOICTHYHI
IHTepecH, 3aBISKU "HEBUAMMIN pyli" pPUHKY, HaBiTh HE Oa)kaloyu TOTO, CIIPHUSE IHTEpecaM CYCIHLIbCTBA
OuThIl e(PeKTUBHO, HDK Y TOMY BHMAJKy, KOJU O BiH OakaB 11e 3po0Outu. [IpoTe eroizm, sikuii CrioHyKae
IHAUBiTyyMa (MIANPUEMIIS) 10 Aii, CKIIaJa€e JIMIIe YaCTUHY PUHKOBOro MexaHi3my. Illock moBuHHO cTpu-
MyBaTl €KOHOMIYHUH CY0'eKT, sIKUil IparHe 0e3MeXHO 3aJJ0BOJIBHATH CBOIO kano0y 10 npulyTky. Takum
PETYIATOPOM € KOHKYPEHIIisl, sIKa 3BOJIUTh €rOICTUYHI IHTEpeCcH JIF0YMX Yy PUHKOBIN €KOHOMIIl Cy0'eKTiB
JI0 TICBHOT rapMOHii, 10 pUHKOBO1 PIBHOBAru. 3BiJICH 3p0O3yM1JIO, YOMY B KJIACHYHIN JIIOepaIbHid €eKOHOMI-
YHIM Teopii AeprkaBa BifIrpae JUIIE MiATOPSIAKOBaHY poib. DyHKIIIT AepKaBH K "HIYHOTO CTOpoka'" 00-
MEXKYBAIHCS 3a0€3TMIEUCHHSIM MTPABOIIOPSAKY, HAI[IOHAILHOT 000POHM, OYIIBHUIITBOM 1 IMIATPUMAHHSM CY-
CIUTPHO KOPUCHHUX CIOPYJ, HANMPUKIAJ, TPAHCIIOPTHUX Marictpajeil. BrpyuaHHs B €KOHOMIKY 3 OOKY
JIEp>KaBH TOPKAJIOCS JIUIIIE TapaHTyBaHHS ISl BCIX Cy0'€KTIB rOCTIOIAPCHKOT AISUTBHOCTI OCHOBHUX €KOHO-
MIYHUX CBOOOJI, a came: CBOOO M 3aMaThCs OY/Ib-IKOK TOCIOAAPCHKOIO MISUTHHICTIO, CBOOO M KOHKYpE-
HIIIi 1 TOPriBITi.

3pobnenuit A.CMiTOM aHali3 pUHKOBOTO TOCHOJIAPCTBA JIA€ MOKJIUBICTD MOSICHUTH (DEHOMEH B3a€-
MOJi1 ocobucToi BUroam (eroizmy) i ii perynastopa - KOHKypeHIlii, ik GOpMYIOTbCSI IIHA i YOMYy BOHH HE
IIOBUHHI IIOBHICTIO 36iraTucst 3 BUTpaTaMy BUPOOHUITBA. Moro Teopis po3KpuIIa, SIKHM YMHOM CYCIILIBCT-
BO CIIOHYKAa€ BUPOOHHUKIB JI0 TOTO, 100 MPOIOHYBATH caMe Ti TOBapH, ki He0OXinHi crioxuBadam. Crajo
BiIOMO, YOMY BHCOKI I[IHM B YMOBax BUIBHOI KOHKYPEHIIII SIBJISIOTH COOOI0 CaMOPETYIIIOYNi (akTop, -
TOMY 1[0 BOHHM HPUHOCSTH 3 cO00I0 3pocTaHHs oOcariB BupoOHuiTBa. HapemTti A.CmiT noka3aB, KM
4iHOM Y c(hepi BUpoOHUIITBA MOKe OyTH JOCSATHYTA BIJHOCHA PIBHICTH JOXOMIB. ToOTO, BIH OMKCAB I'OC-
MOIaPCHKUIT MEXaHI13M BUTLHOTO PUHKY, SIK CAaMOPETyIIIOI0U0i CHCTEMHU.

I TyT cnig 3BepHYTH yBary Ha JIyxe BaXJIUBUM MOMeHT. A.CMIT, Ha BIIMIHY BiJl ISSIKUX HAIIUX CY-
YacCHMUX HOro "MOCTIIOBHUKIB", HE PO3IJIsLAae PUHKOBY €KOHOMIKY K cdepy, Jie KOXKeH Cy0'eKT poOHUTh,
10 oMy 3amaHeTbcs. OCHOBHOIO BJIACTUBICTIO BUIBHOTO PUHKY, 32 A.CMITOM, € Te, 110 BiH BUCTYIIA€ CBO-
iM BJIaCHUM OXOpOHIIEM. MaeMo cripaBy 3 MapaJoKCOM: PUHOK, 3 OHOTO OOKY € KyJlbMiHaLl€r0 Oyb-KOT
€KOHOMIYHO1 cB00O0/H, a 3 1HIIOTO, - HaliCyBOPILIMM HaryisgaueM. | HifKi ckapru Ha ajpecy MiHicTpa abo
IHIIIOT BUCOKOT 1HCTaHIII1, TaK caMo, K 1 OJaraHHs Mpo JOMOMOTY, HE 3BUIbHSIIOTH BiJl aHOHIMHOTO THCKY
PUHKOBOT'O MEXaHIi3My.

OTxe, yBaxHe BUBYEHHS crnaamuHu A.Cwita 3 npo0bieM (yHKI[IOHYBaHHS PUHKOBOI'O MEXaHI3MY
HaBITh B YMOBAaX BUIbHOI KOHKYPEHLIIT IPUBOIUTH 30BCIM JI0 MPOTHIIEKHOTO BUCHOBKY, HIXK TOH, SIKMI Ha-
B'SI3y€ThCS HOBITHIMU MOOOPHMKAMU PUHKOBOI €KOHOMIKHM. A caMe: eKOHOMIYHa cB0Ooja - Lie iT03id, B
YCAKOMY Pa3i BOHA € TaKOI0 3HAYHO B OLTBIIII Mipi, HDK 3/Ia€ThCs HAa MOYATKy. [Ipu 1IbOMY IUTKOM 3p03Y-
MLJI0, II0 B YMOBaxX pUHKY MOXKHa POOUTH BCe, 1110 3aBI'OJTHO, aJie AKIIO XTOCh JIi€ TaK, 10 PUHOK LOTO HE
cnpuiiMae (TOOTO BCymeped Moro 3akoHam), TO ILIHOKO IHAWBIAYAIbHOT CBOOO U CTa€ EKOHOMIUHUN Kpax.
@DyHKIIOHYBaHHS PUHKOBOT €KOHOMIKH - 11€ HE BUIAJIKOBI, XaOTUYHI JISHHS IOCIOIAPIOIOUUX CYO'€KTIB.
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Bei mi gistHHS TAMOPSIIKOBAaHI BUMOTaM IEBHUX €KOHOMIYHHMX 3aKOHIB, SIKi JISKaTh B OCHOBI JIii MeXaHi3-
My puHKy. 1o e 3a 3aKkOHH, SIKi IXHI BUMOTH 1 IK BOHH JIIOTH?

6.3akon_cpout06ozo ooizy. Indnauia, iv eudu ma cymuicme. Cmazpnauia i dedpaayin. Ingpasayia i na-
POOHUIL 000podym.

3aKon 2poui0sozo 0dicy

OpHUM 3 BOKIIMBUX 3aKOHIB PUHKOBOT €KOHOMIKH € 3aKOH TpOIIoBOro 00iry. OCHOBHA BUMOTA HOTO
MOJISITa€ B TOTPUMaHHI IPOIIOBO-TOBAPHOT 30ajaHCOBAaHOCTI. BoHA IOBUHHA KOPECTIOHTYBAaTHCS 3 CyMOTO
IiH TOBAPIB 1 MOCJIYT, IO € B 00Iry.

Ha mpaxTwuiii peryitoBaHHS TPOIIOBOTO 00Iry B KpaiHi 3iiCHIOE EHTPaIbHUHN eMiciiiauii 6ank. B
VYxpaini rakum 6ankom € Harionaneamii 6ank Ykpainmu.

Inghnauvia

HaamipHa KiIbKICTh Ipolliel B 00Iry mopoJuKye inghaayiro. Bona Moxe OyTH BUKIMKaHa CKOPOYEH-
HSIM BUPOOHUIITBA TOBAPIB 1 MOCIYT MPU HE3MIHHIN I'poIIOBii Maci ab0 J0/IaTKOBUM BUITYCKOM (EMICI€r0)
rpoiuei B oOIr py HE3MIHHINA TOBapHIi Maci. [HmsAwis - rpoioBe sBUIIe. A KOHKPETHIIIE - 3HELIHEHHS
rporieit uepes3 Te, 0 B €KOHOMIIIl iX cTae Oulbliie, HbK MOTPiOHO. B Mipy HapocTanHs 1HQIAILIT rpoam
BCE Ba)ku€ BUKOHYBATH CBOi (YHKIIII, 00CITyroByBaTH 00Ir TOBApIB 1 MOCIYT, MJIATHKHI ONeparlii ToIIo.

3apoMBIINCH HA TPOLIOBOMY PUHKY, BipycH 1HQIISALII MPOHUKAIOTh Jalli, B 1HIII cepu eKOHOMIY-
HOTO OpraHi3mMy. A 1€ 03Hauae, 10 B CUTYaIlaX, KOJIU IHQIISIIITHA XBOpoOa AyXe 3ammyIieHa, OJHIEI0 JTH-
1€ HOpMaJli3alli€o rpouIoBoro o0opoty He obiiTucs. [IpaBuiibHa TpoIIOBa MOJIITHKA JAEPKABH CTBOPIOE
nuiie HeoOX1THY YMOBY TajibMyBaHHs 1H}IsALIL. Asle peaJbHO BOHA JIi€ JUIIIE TOAL, KOJIU JiepKaBa rapaie-
JIBHO 3 HOpPMaJIi3alli€l0 TPOIIOBOrO 00Iry 3MIIHIOE MEXaHI3MU PUHKY, CTUMYIIIO€ BUPOOHHUIITBO TOBApiB,
HaMaraeThCsl CTPUMATH MOTOYHUI MOIMMUT, 3aCTOCOBYE IHII 3aXOJU MO BIIHOIIEHHIO /10 MOTEPNUIMX Bl
1HIAIIT Tamy3ei eKOHOMIKH.

Po3pizHsI0TE BigKpuTHi 1 ToAaBIeHWA THNHN 1H(IIT. BigkpuTiid 1HOIAIT BIacTHBA TEHICHITIS 10
3pocTaHHs 1iH. BoHa hopmyeThcst B pe3yabTaTi IBOSKOTo MexaHi3my. Ilepmmii e MexaHi3M alaiTHBHUX
HQAIHHUX 0viKyBaHb. CyTh HOTO B TOMY, IO, MO-TIEPIIE, CIOKKWBAdl, TBEPJO MOBIPUBIIN B HE3MiH-
HICTh TEHJCHII 10 MIABUIIEHHS IiH, CKOPOUYYIOTh 3a0IIaKECHHS, HATHITAIOTh MIOTOYHUMA MOMHUT 1 TAKUM
YUHOM CaMi MPOBOKYIOTh YEProBe MOJAOPOKYaHHS TOBapiB 1 mociuyr. [lo-apyre, AedinuT 3ao0maKeHb,
SIKA{ BUHMKA€E B PE3YJIbTATI MEPIIOT aKilii, HeTaTUBHO BIMOMBAETHCS HA PO3MIpax KPEAUTHUX PECYPCIB, IO
MIEPEIIKO/PKAE 3pOCTAHHIO KaITaJOBKIIAJCHb 1 BUPOOHMIITBA. | 11€ BiTOyBa€eThCsl B YMOBAX, KOJIM ¥ TaK Bi-
JUYBA€EThCS CYTTEBE BIICTaBaHHS MPOMO3HULIIT Bifl TOMUTY.

AnanTUBHI OYIKyBaHHS MaOTh MIKPOEKOHOMIUHY HPHUPOY, TOOTO TMOPOKYIOTHCS PEATBHIUMH T10-
TisIMH, SIK1 B1IOYBaIOThCSl HA KOHKPETHUX PUHKaX. PsIoBHil crioKuBay, po3ayMyl0UuH, CKUIbKHM BUTPATUTU
Ha TOKYIIKH, KePYEThCS JTUHAMIKOIO THX IIiH, sKi 0a4yuTh HaBKOJO cebe (B MarasuHi, Ha Oa3api, y LEHTpI
nocnyr). Ha Oyap-ski 3MiHM MakpOE€KOHOMIYHUX YMOB(CKOpOUEHHS OrO/KeTHOro nediluty, mepexia 10
He-1H(IALIHOT TPOLIOBOT MOITUKY TOINO), BIH 3pearye JIMIIe TO/i, KOJIU IMepEeKOHAETHCS B IIMCHIN 3MiH1
€KOHOMIYHHMX YMOB, SIKi HOTO OTO4YIOTh. ToMy Oy/ib-sika aHTUIH(IIAIIIHA TOTITHKA JUIIE TOAl JAaCTh OYi-
KyBaHi pe3yJbTaTH, KOJH Oy/ie B CBOEMY apceHalli MaTu CIelialibHi 3aX0/1d, CKepOBaHI Ha HEHUTpasi3allio
IHQIALIHHAX OYIKyBaHb.

B ocHoBI pyroro Mexanismy BiIKpUTOT 1HGIIAIIT JIEKUTH B3a€MO3B'130K BUTpAT 1 1iH. L{e Tak 3BaHa
iH}mAis BUTpar (cnipans "3apmiara - miHu'"). CyTs 1i B HACTYMHOMY. 3arajbHe MiIBUIIEHHS I[iH B €KOHO-
MII[i HEMUHYYE BeJie JI0 MaJiHHS peanbHuX noxojiB 3aiHsaTuX. [1[o6 30epertu He3MiHHNM X04a 6 J0OpOo-
OyT HaceseHHs, HeoOXiJHO 30UTbIIYBaTH IPOIIOBI 10X0U. BinOyBaeThes 1ie pi3HUMU HUIIXaMH, BKIIIOYa-
I0YM PI3HOMAHITHI BapiaHTH JIepXKaBHOT 1HJEKcallii TOX0/IB 3aiHATUX. AJle 0JJHOYACHO 30UTbIIYIOThCS BU-
TpaTu BUPOOHUIITBA, 110 BeJe A0 MiIBUIIEeHHS LiH. OcTaHHE pOOUTH HEOOXITHUM YeproBUil meperisy 3a-
poOiTHOI matH 1 T.4. Po3kpyuyerbes iHpusLiiHA cripaib, IPUYOMY 3 KO)KHUM HOBHM BUTKOM 3yITUHUTH
il BCe BaKue.

HeyxuibHe MiIBUIIIEHHS IiH CTABUTh JIep>KaBy Mepe]] IUIEMOI0: 3 OJJHOTO OOKY, HACEJIEHHIO, SIKe He
Ma€ MPsIMOTO BITHOLICHHS A0 BUHUKHEHHs 1HQIIALII, HEOOX1THO 32 MAKCUMYMOM KOMIIEHCYBATH ITOHECEeH1
HUM 30HTKH; 3 IHIIOTO OOKY, TOBHA KOMITEHCAIIiS TIPUBEJIE IO TOTO, 10 HA MOBHY MOTYXHICTH 3aIlpalioe
MEXaHI3M BUTpPAT BUPOOHMIITBA. A IIe TIOTSATHE 32 COO0I0 HOBUM CTPUOOK IIiH, KU "3'icTh" KOMIIeHCcaliii-
Hi BUIIJIATH HACEJICHHIO, 1 Bce Tpeba Oyae mounHaTu crovatky. Tomy HeoOXiIHO, O-TepIiiie, BU3HATH, 10
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KOJIM B €KOHOMIII1 PO3TOPTAETHCA BIAKPUTHH 1HOISAMIAHIHA porec (10 € XapaKTepHUM JUIS Cy4acHOI eKo-
HOMIKM YKpaiHu), HosiBa cripaji "3apriara-IiiHa" € HEeMHUHYYO0l0; TO-Apyre, NOTPIOHO TaK OpraHizyBaTH
npOoTHIHGIIALIIIHY KOMITEHCalifo, 1100 BOHA SKOMOTa MEHIIE 3adilaia rpoIIoBi BUTPATH BUPOOHUIITBA.
OcTaHHE € CIIPaBOIO TEXHIKU i KOMIIETEHTHOCTI THX, XTO B JICp)KaBi 3aiiMaeThCs MU TTUTAaHHSIMU.

IHdmsis OyBae He TUTBKH BIIKPUTOIO. B eskux BHITagKax JepikaBa, HE IEMOHTYIOUW MPUYHHU 1H-
¢uAwii, HamaraeTscs MoJaBUTU GopMu i MposBy. 3MIMCHIOETHCS 1€ MO-pi3HOMY. Hanpukian: Tumyacose
3aMOpOKYBaHHS I[iH 1 JOXOMIB; OTPUMaHHs JAWHAMIKK 3apOOITHOI TUIATH Ha PiBHI, KWW HE MEPEBHUIILYE
TEMI 3pOCTaHHS MPOIYKTUBHOCTI Mpalli; TOTATBHUI aJAMIHICTPATUBHUI KOHTPOJIb HA IiHAMH ¥ TOXOMa-
MU. B Takux BuMaakax BiIKpUTA HEOISIIS TEPEXOIUTh Y MOaBIeHyY. SIKIO BigKpuTa iHQIALIS TPOSBIIS-
€THCS B 3arajibHOMY MIIBUIIIECHHI I1iH, TO TIOJ]aBJICHA - Y XpOHIYHIi HeCTadi TOBapIB 1 MOCIYT, IXHLOMY I1e-
pMmaneHTHOMY aedinuTi. ToMy iHGUIALINRHI OYiKyBaHHS MPH MOAaBIeHil iH(AT MokHa Ha3BaTH nedi-
UTHUMHY (TIPY BIIKPUTIN - aTAITHBHIMH).

Buou ingpnauii. Cmaeghnauia i dedprauin

[HOns11s po3BUBAETHCS, K MPABUIIO, SIK TPUBAIUHN HPOIIEC, IKUH MPOXOIUTH JeKUIbKa cTaaiid. Kox-
HIM 3 HUX BIAMOBIAA€E CBIM BUA 1HAQUIIAIIT: TOB3yYa, Tayionyroda i rinepindsmisa. [loB3yua abo perynboBa-
Ha. [Ipu HIil 11IHK 3pOCTaIOTh MOCTYIIOBO, ajlie HEYXUJIbHO. [lepkaBa 3a JOOMOTO0 (PIHAHCOBO-KPEAUTHUX
METO/IIB Ta MMOJATKOBOI CUCTEMH TPHUMAE ii 1]l KOHTPOJIEM, HE JONMYCKalOUU 3HEIIHEHHs rpollel OiIbIe,
HDK Ha 5-7% 3a micsip. ["amomyroua 1HIAIIS HACTAE TOMI, KOJU TEMIH 3HEI[IHEHHS TPOIIeH IOCITal0Th
20-25% na micsimp. Ha midi ctaaii 3HaYHO MOCHITIOIOTHCS €KOHOMIYHI i COITIalTbHI CYIIEPEIHOCTI. 3pOCTaH-
HS I[IH 1 JOXO/IB OKPEMUX I'pyN MIANPUEMIIB CTA€E CTPUOKOMOAIOHNM 1 HE MIA€ThCsl peryntoBaHHio. I'i-
nepiHQIIAIIS XapaKTepPU3y€eThCs 3HEMIHEHHSIM Tpolneit Outbin sk Ha 50% Ha micsms. ['pomri mounHaroTh
BTpayaTH 3aTHICTh BUKOHYBATH CBOi (DYHKIIII, agae iXHs poJib B €EKOHOMIII1, HATYpalli3yl0ThCs rocrnoiap-
CbKi 3B'I3KH (BUHUKae OapTep), pyHHYeThCS (PIHAHCOBUH 1 KPEIUTHUM MeXaH13M, MOCHIIIOIOTHCS CTUXIIHI
MpoLIeCH B €KOHOMIII1 (CTaH, KU Mepexuia ekoHoMmika Ykpainu y 1991-1994 pp.). B ymoBax cepitozHoi
nedopmariii eKOHOMIYHOTO ITUKITY, CTPYKTYpHOI po30aiaHCOBAHOCTI IHQIIAIISA MPUTHIUYE €KOHOMIUHE
3pOCTaHHs, MPOBOKYE CTarHaIliiiHI MPOIECH 1 HaBITh crmaja BUPOOHUIITBA. Takuii CTaH €KOHOMIKH, KOJHU
MOETHYETHCS 3aCTii (Cmam) BUPOOHUIITBA 3 POZBUTKOM IHQIAIINHUX MPOIIECIB, OTPUMAB Ha3By cTardisi-
1.

VYpsau BCix KpaiH, €KOHOMIKA SIKAX TEepeKUBa€E HQIIALI0, MPUKIAIAIOTh TEBHI 3yCUIUIL, 00 HE
CIIOB3TH B Tinepindismito. A 1e nependavae mepexia A0 KOpPCTKo1 aHTUIHIAIIHOT moiTuku. CKiiano-
BOIO YaCTHHOIO 11 € Aeduisiiiiina mosituka. Jlednsmis - e BuaydeHHs 3 00iry 4acCTUHM HaJIUIITKOBOI I'PO-
IIOBOT MacH, BUITYILIEHOT B TIepio] iHQIIAIIT 3 METOI 3MEHIICHHS [IaTOCITPOMOYKHOTO TIOITUTY HACEICHHS
yepe3 (iHAHCOBI 1 TPOIIOBO-KpeIUTHI MexaHi3Mu. Jlo iX uyncia Mo)KHA BITHECTH: CKOPOYCHHSI OO DKETHUX
BHJIATKIB, MIJBUIICHHS PIBHS OMOJATKyBaHHs, BBEICHHS OUIBII )KOPCTKUX YMOB OaHKIBCHKOTO KpPEIUTY-
BaHHSI, BUITYCK JICP)KaBHUX IMO3MK, MPSIME JTIMITYBaHHS 3pOCTaHHS KPEIUTHUX BKJIAJICHb Y HAPOJIHE TOCIO-
JApCTBO M TOTIBKOBUX TpoIlel B 00Iry, MiIBUIIEHHS HOPMH OOOB'I3KOBUX PE3€PBIB, sKI 30epiraloTh KO-
MepIIiliHi 0aHKH B IIEHTPAIbHOMY OaHKY, 1110 3MEHIIYE 1X BUIbHI pECYpCH U CIIOHYKA€ 10 CKOPOYEHHS Kpe-
JUTIB HAPOJHOMY TOCHOJAPCTBY 1 T.1. Sk mpaBuiio, neduisilis CympoOBODKYETbCS MaIIHHIM KyHiBEJIbHO1
CIIPOMOJKHOCTI HACEJICHHsI 1 OCHJICHHSIM COIIIaIbHOT HATIPYTH.

o x € mpuunHaMu HQISLIT? TX ciif mykaTH cepea (pakTopiB, sIKi 1€30PTaHi3yI0Th IPOLIOBHIA 00ir
y pe3ynbTari MOsSBU HAa PUHKY HAJUIMILIKOBOI MacH rpoiiei, HezabesneyeHnx ToBapamu. OCHOBHI 3 ITUX
(dakTopiB (HaOLIBII XapaKTEePHUX I EKOHOMIKA YKpaiHH) mepepaxoBaHi y cxemi 65.

Inghaauia i napoonuii 00opodym

ITin yac iHAALIT cIoKKMBavy HiIK HE YHUKHYTH 3HIKEHHS IOTOYHUX PeaJbHUX JI0XO/IB, a OTXKe, i
CHOTOJIHIIIHIX TapaMeTpiB 100poOyTy. [ IbOro € SIK MIHIMYM TpU NPUUYHHU.

[To-nepiue, sikoro 6 1OCKOHANIO He Oyina cucTema MpOTHIHGIALIHHOT KoMIeHcalll, i HIKoIM He
BCTUTHYTH 3a pyXoM IIiH. JI0X0au 3aBXk/AM BIACTAIOTH BiJ IiH, 1 YUM OLIbINE 3ami3HEHHS, TUM BiTYyTHi-
IIUM CTalOTh YAapHu MO MOTOYHOMY CIIOKUBAHHIO HACETICHHS.

[To-npyre, nependaunT MaiOyTHE MiABUILEHHS IIiH, OCOOIMBO KOJH B €KOHOMII[l BUPYE TilepiH -
TSI, TPAKTHYHO HEMOXKIIMBO. ToMy mpoTuiHdIsiiiHa KOMIEH callis piiko OyBae 10CTaTHBOIO. SICHO, 1110
3a TAaKUX YMOB MaIHHS XKUTTEBOTO PIBHS HEMHUHYUYE.

[To-Tpete, mpoTHiHGUIALIIIHA KOMIEHCAllis B IPUHIIUII HE MOXE MOBHICTIO MOKPUBATH BTPATH Bl
3pOCTaHHS IIiH.
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Inakmie neprkaBa HIKOJIM HE BUBEJE €KOHOMIKY 3 iH(uALiiiHOTO cTany. OTxe, mpu Oyab-sIKOMY piBHI
KOMIICHCAIlil BOHA € HEMOBHOIO, & 3HAYNUTh, 3MEHIIICHHS pealbHUX JOXOIB HEMHHYYE.

7.3aK0H gapmocmi. 3aKOoH RORUMY ma RPONo3uUil,

3akon eapmocmi.

SIk BiZoMO, BeNMYMHA BapTOCTI TOBapy BU3HAYAEThCcA poOodunM dacoM. [lpudomy He iHAMBiMYyanb-
HUM, a CyCHUTbHO HeoOXimHuM. Lleii cycrninpbHO HEOOXiqHMI Yac BCTaHOBJIIOETHCS SKMMOCH OPTraHOM, BiH
(bopMy€eThCS CTHXIMHO Ha PHHKY B PE3YJIbTaTi CIIIBCTABICHHS Ay IHIUBIAYyabHUX 3aTPaT HA BUPOOHHUII-
TBO JIaHOTO BUAY MPOYKIii. | sIKIIo 3aTpaTu JBOX 1HIMBITyalbHUX TOBAPOBHUPOOHHUKIB MOXKYTh 30iraTucs
YHCTO BUIIAJIKOBO, TO 3aTPaTu OLTBIIOCTI TOBAPOBUPOOHUKIB HA BUPOOHUIITBO OJTHOTO i TOTO CaMOTO BUIY
MPOAYKIIii 30irafoThesl MUTKOM 3aKOHOMIPHO TOMY, IO BOHH BiTOOpa)XaroTh CepeiHi yMOBH BUPOOHUIITBA,
SK1 TAaHYIOTh Y JAHOMY pPerioHi Ha JaHOMY €Talll pO3BUTKY TEXHOJIOTTYHOTO crioco0y BUupoOHuITBa. Came
B LIbOMY 301ry i IPOSIBISETHCA i 3aKOHY BapTOCTI - OCHOBHOT'O 3aKOHY PUHKOBOT €EKOHOMIKH.

3aKoH BapTOCTI - 00'€KTUBHUI €EKOHOMIYHHUI 3aKOH TOBapHOTO BUPOOHUIITBA. BiH BU3Havae criocobu
W MPUHIMIN BUMIPY, PO3NOJUTY W CTUMYJIOBAHHS CYCIUIBHOI Mpalll Ha PUHKY. 3TIIHO 3 MM 3aKOHOM
OOMIH TOBapiB 3IMCHIOETbCA Ha OCHOBI BapTICHOI €KBIBAJIEHTHOCTI, SIKA BU3HAYA€ThCS CYCHLIbHO-
HeOOX1THUMHU 3aTpaTaMu Mpall. 3aKOH BapTOCTI CTUMYIIOE THX BUPOOHHUKIB, sIK1 320€31€4yI0Th OLIbII BU-
COKY MPOJYKTUBHICTH Mpati. T1 BUPOOHHUKH, YU MPOTYKTUBHICTh MPalll HUXKYa CyCIUIbHO-HOPMaJIbHOT
(cepenHboi), Mpu 0OMiH1 HECYTh 30MTKH.

Jlist 3aKOHY BapTOCTI MPOSIBIISIETHCS Ye€pe3 KOJIMBAHHS IIH HaBKOJIO BapTocTi. Came 3a 10-
MIOMOT'OI0 1IbOTO MEXaHI3MY 3aKOH BapTOCTI BUCTYMA€E SIK OCHOBHHUM PETYIATOP PUHKOBOI €KOHOMIKHU (SIK
i€ TIel MeXaH13M, po3risaacThes Aaii). L{s oOctaBuHa € BUXIIHOO A1 pO3yMIHHS (DYHKIIil 3aKOHY Bap-
TOCT1 B PUHKOBOMY T'OCIIO/IapPCTBI.

3aKkon nonumy i npono3uuii.

PunOK HOpMabHO (DYHKITIOHYE JIUIIE TOMI, KOJU BiH 30ajJaHCOBAaHUHN, TOOTO KOJW HAa HHOMY MIAT-
PUMYETHCSI TIOBHA BIAMOBIIHICTh MDK TIOTTMTOM 1 IMPOTO3HITIE€I0. BiCyTHICTh Tako1 BIAMIOBIIHOCTI HETaitHO
BIIOMBAETHCA HA X011 peaizallii i BAPOOHUIITBA JOCATAETHCS TaKa BIAMOBITHICT Y pe3yibTaTl Ail 3aKOHY
BIIMOBIHOCTI MOMUTY 1 MPOMO3HIlii. 3aKOH MOMHUTY 1 TPOTIO3UIIIl - eKOHOMIYHUH 3aKOH pUHKY. BiH BHupa-
Ka€ JTIAIGKTHYHY €HICTh MOMUTY 1 TPOTIO3HIIii, IX B3aEMO3B'SI30K 1 B3a€EMOJII0, 00'€KTHBHUI MOTAT 10 Bi-
anoBinHocTi. ToMy OcHOBHA Horo BuMora - 1e 30aJaHcoBaHICTh pUHKY. Taka fis noennye Lleit 3akoH 3
3aKOHOM BapTOCTI, ajie Ha BIIMIHY BiJl OCTAaHHBOTO BiH Ji€ BUKIIOUHO Yy cepi oOminy. [IpoTe i B 1iit chepi
3aKOH TOIHUTY 1 MPOTO3HILii HE MIMIHSAE 3aKOH BapTOCTI, a JI€ OJTHOYACHO 3 HUM sK (hopMa BUPAKEHHS, K
€JIeMEHT MEeXaHI3My HoTo peaJti3artii.

Sk ke gie nieit 3akoH? [Ipu HassBHOCTI MOBHOI BIATIOBIIHOCTI MIXK ITOTIUTOM 1 MPOMO3HUIIIEI0 (i1eanb-
HUM BapiaHT) 3aKOH HIYMM ceOe He MposBise. AJle SKIIO BIAMOBIIHICTh MOPYIIEHA, 3aKOH JIi€ B HAIIPIMKY
ii BctaHoBJeHHS. SIK? Oco6aMBicTh (YHKIIOHYBAHHS PUHKOBOI'O MEXaHI3MY IOJISITa€ B TOMY, 110 KOXKHUH
HOro eleMeHT TICHO MOB'SI3aHMM 13 LIHOMO, SIKA CIY)KUTh OCHOBHMM IHCTPYMEHTOM BIUIMBY Ha IHOIMT 1
MIPOMO3HUILiI0. 30KpeMa, TIOMUT 3HAXOIUThCS Y 3BOPOTHIN 3aJIe)KHOCTI Bl I[IHU. SIKIIO LIHU Ha TOBapH 3pO-
CTalOTh, TO MOMUT HAa HUX 3MEHILIYETHCS TOMY, IO BHCOKI I[IHM OOMEXYIOTh KYIiBEIbHI CIIPOMOSKHOCTI
mozei. [Ipy 3HMKEHHI LiH MOIUT 3pOCTAE.

ToBapHa npomno3uiis 3 IiHOO MOB'sI3aHa HPSIMOIO 3aJIEKHICTIO.

I3 3pocTaHHsAM IiH NPOMO3HLISA 30UTBIIYETHCS, TOMY 1110 OJMHMIIS JOAATKOBO BUPOOJIEHOT Ta Mpo/ia-
HOT IPOAYKIii MPUHOCUTh BUPOOHUKOBI JOJaTKOBUI MpuOyTOK. | HaBmaky, SIKIIO IIHU 3HIKYIOTHCS, TO
BUPOOHHUIITBO MPOJIYKIIi CTa€ MEHII BUTIIHUM 1 CKOPOUY€eThCs. BiIMOBIAHO 3MEHIIYETHCS 1 MPOMO3ULIIS.
Jlu. CTymniHb 3MIHM NONUTY Y BIANOBIb HA 3MIHY LIiH XapaKTepU3ye €IaCTUUHICTh MOMUTY. Mipoto Takoi
3MIHH € KOe(I[IEHT eJIaCTUYHOCTI OIUTY.

B3aemonist monuty 1 npomno3uiii 3 [iHOK Mae il 3BOpoTHUH 3B'130K. Ko mporno3uitis nepesuiye
TIOTINT, IIiHA 3HUXKYETHCS, IO 30UTBIIYE MOMUT. SIKIO kK MOMHUT MEPEBHUIIYE MPOIMO3UIIIIO, 1iHA ITiIBUIIY-
€THCS, 1110 CTUMYJIIOE 3pOCTaHHs MPOMNo3uLlii. B tTaHOMy Bunaiky MOMMT 1 MPOTO3UILis Yepe3 1iHY B3aEMHO
BILJIMBAIOTH OJIHE HA OJTHOTO.

SIK ke KOHKPETHO i€ Lel MeXaHI3M CaMOpEeryldlii B yMOBax BUIBHOTO PUHKY? 3BepHEMOCS 0
YMOBHOT'O TPUKIIATY.
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[TpumycTiMo, Ha pUHKY TENEBI30PIB ICHYE PEKUM BUIbHOI KOHKYpeHIii. Lle o3Havae, 1o Ha HbOMY €
0araro MOKyIIIiB, SKi BUALUIHIN KOIITH HA MpUAOaHHS TeNeBi30piB. EKOHOMIYHUH IHTEpeC CroXHUBaya 1mo-
KYILA TOJSrae B TOMY, 100 KyITUTH TOBAp 1 3aJI0BOJIBHUTH CBOi MOTPEOU. M MPOTUCTOSTH BUPOOHUKH -
npoaasili. Burpauaroun pecypcu Ha BUPOOHMIITBO i 30yT TENIEBI30piB, BOHH 3alliKaBlieH] B MPHOYTKOBOMY
ix mponaxy. CroxuBaui IPUXOAATh HA PUHOK 3 MEBHUM OOCSTOM CYKYITHOTO JOXOJY, IPU3HAYEHOTO IS
npuadaHHs came TeneBi3opiB. ToMy, BpaxoByrouH, 110 NPOJIABII MOBUHHI BiJIIKOAYBaTH CBOT BUTPATH Ha
BUPOOHHUIITBO i OTPUMATH TMEBHUH NMPHUOYTOK, BOHHU MPOTIOHYIOTH 3a TOBap He OyIb-sKYy LiHY, a IiHYy T0-
nuTy. Lle Ta rpaHUYHO MaKCHMaibHA IiHA, BHUIIE SKOT pUHKOBA I[iHA MITHATHCS HE MOXKE TOMY, IO B IO-
KYII[iB OUTbIIIE HEMae TPOIIed Ha KyHiBiIr0. MK IIHOK MOMUTY ¥ KUTBKICTIO MPOYKILii, IO MPOJAETHCS,
iCHye B3a€EMHUH 3B'A30K. 3 OJHOTO OOKY UMM MEHIIA KUTbKICTh TOBapy, TUM OUTBITY LiHY CITOKWBAY 3T1/1-
HUH 32 HBOTO 3aIUIATHTH, | HAaBNAaKW. 3 IHIIOrO OOKY, KOJIM IliHa MOMUTY BHCOKA, KUTBKICTh PeabHUX T10-
KYIIIIB, a OTXKe, i 00CATH MPOJaxy, 3SMEHIIYIOThCA. SIKIIO X IiHA MOMUTY TMajae, CATYaIlis CTae 3BOPOT-
HOIO.

A sIK K€ JI0Th BUPOOHUKH - MpojaBili? BoHM HaMararTbcsi MPOJaTH TOBAp JOPOKUE, UyIOBO PO-
3yMIIOYH, 1110 B MOKYIIIIB 30BCIM 1HII1 HaMipu 1 BOHU 0OMEXEH1 po3MipaMH CBOIX TOXOAIB. Y pe3ysbTari
YTBOPIOIOTHCS IIHU Tiporo3ullii. [{e Taki rpaHuyHO MIHIMaIbHI I[IHU, 32 SIKUMH BUPOOHUKHU III€ MOXKYTh
IIpoJiaBaTH CBOi BUPOOU MOKYILSAM, a OCTaHHI 1II€ MOXKYTh iX KynyBaTu. PUHKOBa 11iHa HE Moke OyTH HHU-
YKYOI0 BiJI IIHM TIPOTIO3ullii. [Hakie BUpOOHUIITBO 1 30yT CTaHYTh HEPEHTAOCIBHUMH, 1110 3arpoKye OaH-
KpYTCTBOM. Y HAlIOMY NMPUKJIaJAl, YUM MEHIIA [[iHa IPOMO3HILii, THM MEHIIIAa KUIbKICTh TEJIEeBI30pIB HaI1H-
Jie B IPOJak TOMY, 110 B OaraTb0X BUPOOHUKIB BUTPATU BUPOOHUIITBA i1 30yTYy BUSBISATHCS BUIIUMU Bij
i€l BIIHOCHO HU3bKOT I[IHU. B Mipy miIBUIIEHHS LIHU MPONO3ULii Oyae 3pocTaT i KUIbKICTh BUPOOHU-
KiB, 1 00CSTH IMOCTa4aHHs TOBAPY HA PUHOK.

VY toumi Tp 306iratoThcs IHTEpECH BUPOOHHKIB 1 CIIOKUBAYIB, JOCATAETHCS PIBHOBAra puHKY, TOOTO
Halkpamui oocsr BupooHunTBa 1 npoaax (Kp), sikuil 1opiBHIOE ONTUMAabHINA BETUYMHI KYIIBEIb 1 CIIO-
JKUBaHHS, a pUHKOBA IliHa cTae 1iHoto piBHOBaru (Llp). Lle o3Hauae, mo BUpOOHWKAM HEBUTITHO Hamami
MIZBUIYBATH IIHUA ¥ 30UTbIIYBATH TPOTO3UIIIIO, TOMY, III0 TOBAp HE 3Hale MonuTy. BiamoBiaHo ¥ cmo-
YKMBayaM HE JIOBOJMTHCS PO3PAaXOBYBATH HA MPUI0AHHS OUTBIIOT KUTBKOCTI TOBapiB a00 Ha 3HUKEHHS ITIH
Ha HUX, 00 1€ CynepeunTh iHTepecam BUpoOHUKIB. [IpummycTimo nai, mo CyKynmHUN MOTUT Ha TeJIeB130pr
30UTBIIMBCA (3POCIH JOXOIU JIFOJIeH, 3MIHWIACS CTPYKTypa MOMUTY 1 T.1.). Y IIbOMY BUNAAKY OakKaHHS
Cro’kuBaviB mpuadatu J[ogaTkoBy KUTBKICTh TEJIEBI30piB BimoOpaskae HOBa KpuBa monuty Llim, sika po3-
TallloBaHa clipaBa Buille KpuBoi L.

OCKUTbKM PUHOK MOKE 3a0€3MeUnTH MOoCTavyaHHs ToBapiB Juiie B 00csa3i Kp 1 HecripoMoxHui 01-
HOMOMEHTHO BiJjpearyBaTu Ha HOBY MOTpeOy, CIIOYATKy J0AaTKOBUM CYKYIHHH MONMT 3aJUIIUThCS He3a-
JI0BOJIEHMM. BUHUKHE cUTYyallis TOBapHOTO Ae(iUUTY B pe3yabTaTi MOPYLUIEHHS PIBHOBArM pUHKY. 3a LIUX
YMOB THUCK 3 OOKY JJOJAaTKOBOTO IOMUTY MOBEAE A0 THMYACOBOI'O HiJBUIIEHHS LIIH aXX /0 BCTAHOBJICHHS
HOBOI miHu nonuTy Bix Llp mo Ilip. Sk 1e BimoOpa3uThess Ha BUpoOHUIITBI? BUpOOHHUKHN TeNeBI30piB PO3-
LIHIOIOTh HOBY WiHY (OUTBII BUCOKY) ¥ BiINOBiAHE 30UIBLICHHS HOPMH MPUOYTKY SIK MOTYXHUM CTUMYI
po3ropTaHHs BUpOOHMLITBA ¥ mpoaaxy. Ha3Bana TeHieHuis Oyne OmucyBaTHCS TENep HOBOIO KPHUBOIO
npomno3utlii Llinp. Curyaiis Ha pUHKY 3HOBY 3MIHUTKCS, alie BxKe B 1HIIUI Oik. [Ipono3uilis miaTsaraeTbes
710 TIOTUTY 1, OCKUIBKU OTPUMATH MiIBULIEHY 1[IHY HEMOXJINBO, BOHA IOYMHAE 3HUKYBATUCS B HAIIPAMKY
10 HOBO1 Touku piBHOBaru Tp. Lle Oyzne o3Hauaru, M0 MOMUT 3310BOJICHO, Ne(IUT JTIKBITOBaHMIA, T01aT-
KOBI T€JIEBI30PU MOTPANIH A0 PYK THX, XTO iX MoTpedye. Sk 6auumo, MexaHi3M PUHKY, OTPHUMABILIHU 1M-
MyJAbC Bill MiABUIIEHHS TMOIMUTY, BUKIMKAB aJeKBATHY PEaKIlil0 BUPOOHMIITBA 1 MPOMO3MIIii. Y BHUMAIKY
CKOpPOYEHHS TOMUTY Ha TEJIEBI30pH PHUHKOBUI MEXaHI3M CIIpallo€ y 3BOPOTHOMY HAaNpsSMKy. 3HaHHS 3a-
JISKHOCTI TOMUTY 1 MPOMO3HUIT Bi/l LIHU i HABIAKH JI03BOJISIE 3PO3YMITH, SIK JIOCSTA€ThCSI PUHKOBA PIBHO-
Bara, ik opMyeTbcs 1iHa pIBHOBAru. A 1€, B CBOIO Yepry, Ja€ cy0'eKTaM pUHKY MOXKIIMBICTh TTIMOIIE Mi-
3HaBaTH KOH'IOHKTYpPY 1 BIAMOBITHUM YMHOM JISATH B TUX UM IHIIUX yMOBAaX. J1 3aKOH MOMUTY 1 MPOMO3HUIIiT
BHUKOHYE PsIJl BOKIMBUX €KOHOMIUHUX 1 COIIaTbHUX (PYHKIIH Y pPUHKOBIM €KOHOMILII.

8.306Hiuine pezyniogannsa punxosoi_exonomiku. Pozmaimicmov _moodeneii punkosoi opzamizauii 2ocno-
dapcmea.

308HIUWIHE PezYI08AHHA PUHKOBOL eKOHOMIKU.

PuHkoBa ekoHOMIKA 3apouiacs i JOBIHH ICTOpUYHMIA TIepiod PYHKI[IOHYBaIA K CaMOPETyIhOBaHa
cucrema. [Ipore MOKIMBOCTI pUHKOBOTO MEXaHI3My caMOperyloBaHHs He Oe3MmexHi. BiH He B cTaHi ra-
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pPaHTyBaTH BHUPILICHHS BCIX COIiaJIbHO-EKOHOMIYHUX MPOOJIEeM CydacHOTO CyCHiIbCTBA. MeXaHi3M PHHKY
JI03BOJIS€ JIFOJSIM 3aJI0BOJIBHUTH JIMIIE Ti MOTPEOH, SIKI BUPAKAIOTHCS Uepe3 MOMUT. AJle 3K € i iHIIi moTpe-
0w, sIKi HITK HE MOKHA BUMIPATH B TPOILAX 1 IEPETBOPUTH HA MOTIHT.

Hagith y cTepuibHili €eKOHOMIIlI BUTHHOTO MIAPUEMHHMIITBA (SIKOTO, JIO0 PeUi, HEMA€E B YKOJIHIN KpaiHi)
3aJIMIIAIOTHCS MPUHANMHI TpH cepu, HEeNmiIBIa HI pUHKOBOMY MexaHi3My. Lle ekouoris, comianbHa cdepa
i1 cdepa KOJEKTUBHOTO KOPHCTYBAaHHS TOBapaMH i1 MOCIyramu (HalioHajgbHa 000pOHa, OXOpOHa IpoMa/l-
CBKOTO TIOPSJIKY, JACpKaBHE YIPABIIHHSI, €MHA CHEPreTUYHA CHUCTEMa, HAIlIOHAIBHI MEpeki KOMYHIKa-
ITiiA).

Binpur Toro, icTOpUYHUINA TOCBIJ MTOKA3Ye, 110 YUCTO PUHKOBE iX PETYIIIOBAaHHS BEJE O CEPHO3HOTO
MOPYIICHHS! €KOJIOTIYHOTO OaJaHCy CYCIUIbCTBA, KPAHHBOTO 3arOCTPEHHS COIialbHUX KOH(DIIIKTIB, 0OMe-
KEHHSI JIOCTYITY BCIX IPOMasiH 70 CYCHUTbHUX TOBapiB. 30KpeMa, Opi€HTAIlisi eKOHOMIKA BHKIIIOYHO Ha
MOTIUT 3YMOBWJIA T€, IO PUHKOBI CHJIM TPOTATOM CTOJITH CTUMYJIIOBAJIM BCE OUTbIIE BTATHEHHS TPUPO -
HUX PECypcCiB y rocnoaapchbkuii 00opoT. Lle HeraTBHO BIJIMHYJIO HA €KOJIOTTYHHM CTaH SIK OKpEMHX Kpa-
iH, 716 0COOJMBO IHTEHCUBHO PO3pOOJISIMCS MPUPOAHI PECYPCH, TaK 1 IJIAHETH B LIUIOMY. Te & came MO K-
Ha CcKa3aTH U Mpo coliaibHI mpouecu. baraToBikoBa opieHTalisl EKOHOMIKH Ha CyTO PUHKOBUI MEXaHI3M
TpUBea 10 TIMO0KOT0 MaifHOBOTO PO3IIAPyBaHHS CYCIUIHCTBA, TIOPOIUIIAa MacoOBe 0€3p00ITTs, 3yO0KIHHS
3HAYHOI YaCTUHU HACEJIEHHS, 1110 /10 Mo4aTKy XX CT. 10 KpalHIX MEX 3aroCTpHIIO COIliadbH1 KOHQIIKTH.

Bce 11€ € cBigueHHAM TOrO, 1110 BUCOKA €PEKTUBHICTh EKOHOMIUHOT CUCTEMU HE MOKE OyTH
B CY4aCHHUX yMOBaxX JOCATHYTa CyTO PUHKOBUM ii perymtoBaHHsM. HeoOximHMil 101aTKOBHIT MexaHi3M. |
TaKUM JIOJIATKOBHM MEXaHI3MOM, SIK TIOKa3ye JOCBiI KpaiH 3 PO3BHHYTUMH PUHKOBHMH €KOHOMIKaMH, Ma€e
OyTH Jep:KaBHE PEryJIrOBaHHS 30BHIIIHIX ePeKTiB. TakuM YMHOM, B €KOHOMII[I BUTbHOT KOHKYpEHIT Jep-
’KaBa BUKOHY€ TpUHaWMHI IB1 QYHKIII] - peryIrOBaHHS €KOJIOTTYHHX 1 COIlaJbHUX MpOIleciB ( 30BHILIHIX
edeKTiB) 1 3a0e3MeUeHHs HaceJIeHHs CYCITUTbBHIMH TOBapaMu. SKIo mpoaatu me oaHy QyHKITo - 3a0e3me-
YEeHHS] eKOHOMIKH HEOOX1JHOO KUTBKICTIO Ipolliel ( Ha [0 PUHOK TEX HE3JaTHUI), TO OTPUMAEMO ITOBHUM
MEXaHI3M PETYITIOBaHHS €KOHOMIKH BUTBHOTO MIANPUEMHHUIITBA.

Buninserscs B IbOoMy MeXaHI3MI1 J1Ba TIPOBIIHI OJIOKK BUTHHUI PUHOK 1 JepkaBa. ExoHOMIUHA misi-
JIBHICTB JICP)KaBH TOJISITa€ B TOMY, 1100 JOTIOBHUTH PUHOK, BUPINIYBAaTH Ti MPOOJIeMH, TIepea SKUMHU BiH
racye.

BucnoBok

OTxe, cydacHUH MEXaHI3M PEryJIlOBaHHS PUHKOBOI €KOHOMIKHM - JOCHUTH CKJIQJHE OpraHi3alliiHo-
€KOHOMIYHO-TIPAaBOBE yTBOpEHHs. BiH, mo-mepie, BKIoYae B cebe CYKyIHICTh OpPTaHi3alliiHUX CTPYKTYD,
cucteMy (opM, METOIIB 1 IHCTPYMEHTIB PETYIIFOBaHHS PUHKY 1 B il CBOIH SKOCTI BUCTYIAE SIK CIOCIO OP-
raHizainii ppuHKoBOi ekoHOMIKH. [To-npyre, 11e cuctema GpyHKIIOHYBaHHS BUPOOHHYMX BiqHOCHH. CUCTeMa,
JIe BUPOOHMYI BIITHOCHHHU TIPOSIBIIIOTHCS B KOHKPETHUX TOCIIOAAPChKUX opMax (Tportiri, 1iHa, TprOyTOK,
3apo0iTHA IJ1aTa, MOJATKU TOIIO). Y 11l IKOCTI BIH BUCTYIIA€ K MEXaHI3M peajtizallii BIIaCHOCTI Ha 3aco0u
BHPOOHHMIITBA Ta IMOTOHKEHHS EKOHOMIUYHUX IHTEPECiB Cy0'€KTIB pUHKOBHX BiqHOCHH. [lo-TpeTe, MexaHI3M
pEryIoBaHHs PUHKY BKIIIOYA€E MEBHI IPAaBOBI HOPMH, SIKi PETJIaMEHTYIOTh JIISUIbHICTh CY0'€KTiB pUHKY. | B
1ii1 SKOCTI BIH BUCTYTIA€E SIK CIOCIO peanizallii peryiordoi posi 1ep:kaBu. Takum YMHOM, MEXaHi3M pery-
JIOBAHHSI PUHKOBOI €KOHOMIKH OXOIUTIOE sIK cdepy (yHKIIOHYBaHHS MPOIYKTUBHUX CHJI 1 BUPOOHUYHMX
BITHOCHH, TaK 1 chepy HaaOynoBu. Tomy HOro 3MicT Moke OyTH 3pO3yMUIUM JIUIIE MPU PO3IIIAI IIUX OC-
HOBHHX aCIIEKTIB MPOSBY B iX B3a€MOIIi 1 B3a€MO3B'SI3KY.

Omoice, mexanizm pezyiio6anHA PUHKOBOT eKOHOMIKU - ye chocid it opzanizauyii i 3a6e3neyeHns
ehekmuenozo pynKuyionyeannsa 6ionoGiOHo 00 6UMO2 eKOHOMIYHUX 3AKOHI8, NOCEPEOHUUMBOM AKO20
Ppeanizyromuca eKOHOMIUHI iHmepecu cyd'€Kmie PUHKY.

Piznomanimuicms modenei

HaBenena aprymenrariis 103B0Jisi€ 3p0OMTH BUCHOBOK, 1110 OCHOBOIO Cy4aCHOTO BUCOKOE(EKTHUBHO-
ro BUPOOHUIITBA MOK€ OyTH HE MPOCTO PUHKOBA €KOHOMIKA, a JIMILE PEryJbOBaHa PUHKOBA €KOHOMIKA.
[TpoTe i BU3HAHHS TOTO, 110 HEOOX1IHO (OPMYBATH PEryJILOBaHY PUHKOBY €EKOHOMIKY, - T€XK JOCHTh aOCT-
pakTHa GopMmyra. B cBiTi icHye 6araTo kpaiH, sKi CIIOBIIYIOTH IIeH MPUHIINI, aje MalOTh MajJoe(EeKTUBHY
€KOHOMIKY I 6arato HeBUPIIICHUX COILANIBHUX MpobaeM. Pid y TiM, 1110 MeXaHi3M peryaroBaHHs €KOHOM i-
YHOT CUCTEMH - JIOCUTh CKJIaJJHE YTBOPEHHS, B SIKOMY, IO-TI€pIlie, TOBUHHO 3HAUTH Bi0OOpaXKeHHS OITHU-
MaJlbHE CHIBBIIHOLIEHHS MDX PUHKOBHUMHM Ta MO3aPUHKOBUMH PETYISATOPAMU; MO-ApYre, - YiTKe BU3HA-
YEeHHs Ba)XENIB 1 YNHHUKIB MMO3aPUHKOBOTO perynatoBanHs. CaMe 11e BU3HAYAETHCSI KOHKPETHUMU YMOBaMHU
Ti€l 4K 1HIIOT KpaiHu.
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Tomy 3a HasIBHOCTI CHUIBHUX 3aKOHOMIPHOCTEH, XapaKTEepHUX ISl PEryJbOBaHOT PUHKOBOI €KOHO-
MIKH B3arajii, MOKyTb iICHYBaTH (¥ iCHYIOTh) pi3HI KOHKpETHI Mojeni ii 3actocyBanHs. Came 111 KOHKPETHi
MoJielli i TIOBUHHI BitoOpa3uTu crneuudiky (€KOHOMIUHY, COLialibHY, ICTOPHYHY, HAI[IOHAIBHY 1 T.1.) Aa-
HOT Kpainu. Came 11e € MPUYUHOIO TOTO, 110, K YK€ 3a3HAYAIOCs, B CBITI CKIIANOCS JCKUTbKA BIAMIHHHX
OJIUH Bifl OZJHOTO PI3HOBUIB (MOEJEH) PEryIb0BaHNX PUHKOBUX €KOHOMIK.

Otxe, y3araJIbHIOIOUHU CKa3aHe, MOYKHA 3pOOUTH BUCHOBKH:

1. TlomsaTrs "puHKOBa €KOHOMIKA" BimoOpakae 3aranbHy, aOCTpaKTHY MOJIENb TOCIIOIAPIOBAHHS B
YMOBaX TOBapHOTO BUPOOHUIITBA.

2. Lsa abcTpakTHa MOAENH BUCTYNAE B JBOX OCHOBHHX (pOpMax: CaMOpEryabOBaHa i peryaboBaHa
PUHKOBA EKOHOMIKA.

3. AGcTpakTHa MOJIEIb, KOJIM BOHA HAKIIAIAETHCS HA TIEBHI €KOHOMIUHI peartii, HabyBae KOHKPETHHX
dopm.

4. KonkpetHi Gpopmu (Mozenl) 3ajieXkaTh SK Bl PIBHS PO3BUTKY CYCHUIbCTBA B LIJIOMY, TaK 1 Bij
cHenu(pIUHUX YMOB PO3BUTKY KOKHOT KpaiHU 30KpeMa.

Jlekmis Ne6. _
KOHKYPEHIIS I MOHOITOJIISA B PUHKOBIN EKOHOMIIII.

IIVTIAH

MeTo M KOHKYpEHIIii Ta KOHKYPEHTHA CTpaTeris.
I'enesuc MoHOMOIIT Ta TUIIM MOHOMOI3AIl].
Bunu ta popmu mononomii, Oxironodii.
ITo3uTHBHI 1 HEraTHUBHI ABUIA B MOHOIIOMIII.
AHTHUMOHOIIOJIBHI 3aX0IH.

oakrwdE

Cymb KOHKYpeHuii

VY MOBCAKACHHOMY KUTTI MU BCE YaCTillle 3yCTPI4aeMoO CIIOBa: "KOHKYpEHIIA'", "KOHKYPEHTOCIPO-
MOXHICTB", "KOHKypeHTHa 00opoThOa", "KOHKypeHTHUH prHOK". [luM TepMmiHaM 1HKOJIM HAJAHOThCS Pi3HI
3HAYCHHS, aJie BC1 BOHM MOXYTh OyTH 3BECHI JI0 JBOX IMOHATH - "KOHKYpPEHTHa 00poTh0a" il "KOHKYypEeHT-
Huit puHok". [lepiie crocyeTbes cioco6iB MOBEIIHKY OKpeMUX GipM Ha PUHKY, APYre - PUHKOBHUX CTPYK-
TYp 1 OXOIUTIOE BCI aCTIIEKTH PUHKY OyIb-sIKWX TOBapiB, SIK1 BIUIMBAIOTh HA MOBEIIHKY W AISUIBHICTD (ipM
(KiTBKICTh (ipM HA PUHKY, TEXHOJIOTII0 BUPOOHMIITBA, TUITA TOBAPiB, IO MPOJAIOTHCS 1 T.11.).

Konkypenmmuicmp punKy BU3HA4a€ThCs THMU MEXKaMH, B paMKax AKX OKpemi ¢ipMU 37aTHI BILTH-
BaTH Ha PUHOK, TOOTO Ha YMOBHM peaji3allii cBO€i MpoAyKIlii, Hacammepen Ha iHU. Yum menuie okpemi
¢ipmu ennusaromov Ha puHoOK, 0e 60HU peanizylOms C6010 NPOOYKUil0 mum 0ol KOHKYPEHMHUM 864-
scaemoca punok. HallBumuii CTymiHb KOHKYPEHTHOCTI PUHKY JOCATAEThCS TOJIl, KOJIM OKpeMa ¢ipMa Ha
HBOT'O HE BIUTMBAE 30BciM. lle MOXIMBO suIie B pasi, KOJIM HA PUHKY TOBapiB i€ Tak O6arato dipm, 1o
KOKHA 3 HUX 30KpeMa HiSK He MOXe BIUIMHYTHU Ha LIHY TOBapy, i crpuiiMae ii Ik Taky, 110 BUZHAYAETHCS
PUHKOBHUM TOMUTOM 1 MPOMO3UIli€t0. Takuii pUHOK HA3UBAETHCS YLIKOM KOHKypeHmHuum. A Qipmu, 1o
JIIOTh B yMOBAX IIUJTKOM KOHKYPEHTHOT'O PUHKY, He 86e0ymb Midc c00010 KOHKYypeHmHoi 6opomuvou. SIkuio
&K OKpeMi (ipMU MalOTh MOXJIMBICTh BIUIMBATH Ha YMOBH peaizallii CBO€l MpoayKIii (B Mmepily yepry Ha
L[IHU), TO BOHU 8€OYMb Midc COO0I0 KOHKYPEHmHY 60pomboy, ale PUHOK, 1€ 115l MOXKIIUBICTh peai3yeTh-
Csl, IUTIKOM KOHKYPEHTHUM YK€ HEe BBKAETHCA.

OTxe, KOHKYPEHLIS - KaTeropis SIBHO CylepewinBa. 3 0JJHOro 00Ky iCHye TBEP/KEHHs, 1110 0e3 KOH-
KypeHIlii puHKY He OyBae, a 3 IHILOTO, - IIUIKOM KOHKYPEHTHHM € TOI pUHOK, Ha IKOMY Y4acHUKH ((pipmmu)
HE BeIyTh MK CO00I0 KOHKYPEHTHOI 00poThOH. | maii. Skiio koHKypeHTHa 60poTh0a iCHY€, TaKUi PUHOK
HE BB@KAETHCS IUIKOM KOHKYPEHTHHMM. BilbIll TOro, 4nM CHJIBbHIIIA KOHKYPEHIis, TUM IMOBHIimIe Gopmy-
IOTBCSl YMOBH JUIsl il OOMEXKEHHsI. AJleé pPUHOK PyXa€eThCs BXKE HE JI0 LIUVIKOM KOHKYPEHTHOTO0, a JI0 MOHOTIO-
apHOTrO. L5 cymepewinBicTh KOHKYpEHIIii BUCTYIA€E MEepeIyMOBOIO HAHIPOTHIICKHIIIMX OIHOK ii poJii B
exoHoMiIli. OJIHI eKOHOMICTH CTBEP/XKYIOTh, 110 KOHKYpPEHIIis - 1€ BeJIuKe O1aro (MK IHIINM, I TOYKA
30pPYy € XapaKTEepPHOIO Ul Cy4aCHUX YKpaiHChbKHX pedopMaTopiB), IHII HAOJATAOTh HA TOMY, 10 KOHKY-
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PEHIIis, MPOTHCTABIIAIOUH CY0'€KTIB PUHKY 1 MMOPOJHKYIOUYM MOHOIIOJIIO, - BEJIMKE 3710 JJIsi eKOHOMIKH. [le
npasja’?

Binnoinatoun Ha 1€ MUTAHHS, CIIiI, OYEBHUIHO, MOYMHATH 3 €JIEMEHTAPHOTO: M0 TaKe KOHKYPEHIIis.
Konkypentist (Bix J1aT. KOHKYpO - 3iTKHEHHSI) - 11 popMa eKOHOMIYHHMX BITHOCHH MK Cy0'€KTaMU PUHKO-
BOT'O TOCHOJApPCTBA, B SIKMX BHPAKAETHCS CYMEPHUIITBO 3a HAMOUIBII BUTiHI YMOBH BUPOOHUITBA, MPO-
JaXy ¥ KymiBii ToBapy. SIk 1 YoMy BUHUKAE KOHKypeHIis? ONTUMAaNIbHOTO CTAaHOBMIIA HA PUHKY T'OCIO-
JApIOr0Ui Cy0'€KTH JTOCSTAIOTh Y Pe3yJIbTaTi OTPUMAHHS HUMH €KOHOMIYHOI camocTiiiHocTi. ToOTo, Kom
BOHHM OTPUMYIOTH IIPAaBO BOJIOJIHHS, KOPUCTYBAaHHS W PO3MOPS/KEHHS BUPOOJICHOIO MPOAYKIIi€lo. B Toit
e 4ac eKOHOMIYHA CAMOCTIHHICTh TOPODKYE MPArHEeHHs BUALUIUTHUCS Cepell PIBHUX, JOBECTH CBOI mepe-
Baru, yTBEpAUTH CBOE ITAHYBaHHS, 3a0€3MeUUTH CO01 OUIBII BUTIHE CTAHOBHUIIE, OUTBIINIA MPUOYTOK 1 T.1I.
Ile mopopKye MK €KOHOMIYHO CAMOCTIHHUMU W BIJOKPEMJICHHMH TOCIIOAAPCHKUMU OJIMHUISIMEA TICBHE
CYNEepHHUIITBO, OOpOTHOY, siKa i oTprMana Ha3By KOHKypeHIii. [IpruoMy KOHKypeHIIilo He CIi po3riisaa-
TH SIK 3MaraHHs 3a OJIMIIHCHKHM MIPUHITUIIOM: BaXKJIMBA HE IepemMora, a y4acts. Lle sopcTokuii i KoH]Ti-
KTHUM METOJT B3a€EMO/Iii pUHKOBHUX CYO'€KTIB: JOCATHEHHS TOCTABJICHUX MIAMPUEMIIEM CBOIX ILIUJIEH MOXK-
JIMBE JIMIIIE 32 PAXyHOK Ypa)K€HHS IHTEPECIB IHIIUX JUTOBUX JIIOEH.

CyTb KOHKYpEHIIil MPOSIBIIETHCS 1 B TOMY, LII0 BOHA, 3 OJHOTO OOKY, CTBOPIOE TaKl yMOBH, 3a SIKUX
MOKYIIEb HAa PUHKY Ma€ 0€3J114 MOXKIMBOCTEH /171l TpuAOaHHs TOBapiB, a MpoAaBeLb - JUId iX peanizamii. 3
1HII0TO 00Ky, B 0OMIHI O€pyTh Y4acThb /Bl CTOPOHU, KOKHA 3 SIKUX CTaBUTh CBIMl IHTEpEC BHILE IHTEPECY
napTHepa. B pe3ynbpTarti 1 mpoaaBers, 1 MOKyIMeb TP YKIAASHHI YTOIU MMOBUHHI UTH HA B3aEMHHUI KOMII-
poMic py BU3HAYEHHI LIHY, 1HAKIIIE YroJia He BiI0YAEThCs, a KOXKEH 3 HUX IMOHECe 30UTKU.

HeoaMiHHOIO yMOBOIO KOHKYpEHIIIT € HE3aJeXKHICTh Cy0'€KTIB pUHKOBUX BIIHOCUH Bijl IEBHUX "BU-
X" 1 30BHIMHIX" cuil. Lg He3anexHICTh MPOSIBISETHCS, MO-TIEpIe, B MOKIMBOCTI CAaMOCTIHHO MpuiiMa-
TH PIIIEHHS PO BUPOOHUIITBO 200 KYIIBIIIO TOBApIB UM MOCIYT; MO-ApPYyre, y cBo0O1 BUOOPY PUHKOBHX
napTHepiB. Y Ipoleci KOHKYPEHIIIl TOCHoIaprooyi cy0'eKTH sIK O B3aEMHO KOHTPOJIIOIOTH OJIUH OJTHOTO,
MPUYOMY 3/IHCHIOIOTH 11€ TIEPEBAKHO Kpallle HAWPETEIBHINIOTO JIePKaBHOTO oprany. KoHKypeHIIis Takox
€ BXJINBUM IHCTPYMEHTOM PETYIIIOBAHHS MPOTIOPIIN CYCIUIBHOTO BUPOOHHIITBA B YMOBaX PUHKY.

Ho3umueHni i HecamugHi HACIIOKU.

B cuity cBo€l cynepeunnBoi mpupoau KOHKYPEHIlis Hece B cO01 OJTHOYACHO SIK MO3UTHBHI TakK 1 Hera-
TUBHI HACTIOKA ¥ il

3 omHOTO OOKY, BOHA BUCTYMAE SIK 30BHINIHS IPUMYCOBA CHJIa, IO CIIOHYKAE ii YIaCHHUKIB Yy MPOIIeCi
N0aHHS PO CBOI BJIACHI MIKPOTOCIIOAAPChKI IHTEPECH CHPHUATH CycnuibHOMY mporpecy [Ipore, sik Oyb-
SIKAW CYCHUTBHUH MPOIIeC, KOHKYPEHIIA Ma€ i HEraTMBHI HACHiAKK. ToMy MEepeoIiHIOBaTH ii MOYKIUBOCTI
B peajbHIM MIAMPUEMHHUIBKIA AISUIBHOCTI HE Ciia. bimbmn Toro, BpaxoByrHOUHM, IO HETaTHBHI HACTIAKH
KOHKYPEHIIIi OpraHiyHO BJIACTUBI PUHKOBOMY MEXaHI3MYy, 3aCHOBAHOMY Ha MPUBATHINA BJIACHOCTI (CTHXIS,
aHapxist), HeoOX1IHO B KOHKYPEHTHIH CTpaTerii MOCTIHO repeadavaT JIOKaIi3allito UX HACTIIKIB.

Konkypyrodi cy0'eKTH MOBOJATH ceO€ HAa PUHKY IO-PI3HOMY, BUXOASYM 3 KOHKPETHUX YMOB 1 THX
3aBJ/IaHb, SIKi BOHU Tepe]] CO000 CTaBIsATh. MOKHA BUJIUIUTH TPU OCHOBHUX TUIHM KOHKYPEHTHOT OBEIIH-
KH.

Kpeamuenuii Tunn KOHKypeHTHOT IOBEIIHKY nependavae 3a0e3rnedeHHs epeBar CylepHuKam Iis-
XOM BBEJICHHSI SIKHXOCh HOBUX KOMIIOHEHTIB PUHKOBUX BITHOCHH (HOBa MPOAYKIis, HOBI TEXHOJIOTIi a0
HOB1 (hopmu opranizauii BUpoOHUNTBA 1 T.7.). CyTTEBOIO 03HAKOIO KPEaTHUBHOI KOHKYPEHIIIl € IparHeHHs
PUHKOBHUX KOHTPAreHTIB J0 3MIHHU ICHYIOUOi CTPYKTYPHU MOTHTY 1 MPOIO3UIIII.

Ilpucmocysansna KOHKypeHTHA MOBEIIHKA - 1€ YIIEPEDKEHHS i KOHKYPEHTIB Yy rajry3i MoJepHi-
3auii BUpoOHULITBA. BOHA 3acTOCOBYETHCS TOJI, KOJIM MIANIPHEMEIb HE BIIEBHEHUH Y CBOIX 1HHOBALIMHUX
MOJKJIMBOCTSIX. Y LIbOMY BUIAJIKy BIH HAMAaraeTbcs CKOIIIOBATH HAacaMIIepe]] y CTHCII TepMiHM JIOCATHEH-
HSl CBOiX CYNEpPHUKIB.

TI'apanmyroua KOHKypeHTHA TOJIITHKA MOKJIMKaHa 3a0e3MeunTr CTabuIi3alliio Ha TPUBATY IepCHeK-
TUBY JIOCATHYTUX MO3UIIN Ha PUHKY 33 PaxXyHOK MiABHILEHHS SKOCTI MPOIYKIil, 3MiHU il aCOPTUMEHTY,
Ha/IaHHS J0JAaTKOBHUX IMOCIYT, TIOB'I3aHUX 3 TapaHTIMHUM 00CIyroByBaHHsAM. Llei TUIT KOHKYpEeHTHOI 1mo-
BEJIHKM 3aCTOCOBYETHCS, K MPABUIIO, TOJ, KOJU MANPUEMEb HE MA€E MOKJIMBOCTI CYTTEBO 3MIHIOBATH
BUPOOHMYY i KOMEpILIHY IpOoTrpaMu 1 Mae ci1abKy iHHOBAIIHHY 0a3y.
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2.Memoou KOHKyperuii ma KORKYPEeHmHa cmpamezis.

Ha3BaHi TUNM KOHKYPEHTHOI MOBEIIHKMA B PI3HOMAHITHHX (POpMax 3aCTOCOBYIOTHCS 3aJIEKHO Bif
00paHUX METOJIB KOHKYPEHTHOTO CYNEpHUITBA. BUALIAIOTH JBI OCHOBHI I'PYNH METOMAIB KOHKYpPEHIIII:
I[IHOBI 1 HEILIHOBI.

IinoBi. Ix Gopmu nependayaroTh BUIYdeHHS I0JATKOBOTO MPHOYTKY 32 PAXYHOK:

1. 3meHmeHHa BUTpAT BUPOOHUIITBA i 00ITYy.

2. 3HWKCHHS IiH.

Hemninosi. Ix popmu nepen6auaroTs BUIydeHHs JOAATKOBOTO IPUOYTKY 32 PAXyHOK:

1. 3MiHH BIACTHBOCTEH TOBapy

2. CTBOpEHHS HOBUX TOBApIiB VIS 33J0BOJICHHS TUX CAMHX ITOTPEO
3. OHOBJICHHS BJIIACTHBOCTEH TOBApy BIAMOBIIHO 0 3MIHU MOJH
4. BrockoHaneHHs MOCIyYT, MO CYMTPOBODKYIOTH peatizallito

3acTocyBaHHS TOTO UM IHIIIOTO METOJY, SIKUH Y TIOJaIbIIIOMY BH3HAYA€ i THIT KOHKYPEHTHOI IOBE/Ti-
HKU TIIIPUEMIS HA PHHKY, HE € cCaMOIULTI0. BU3HaYampHUM y IIbOMY TIPOIIECi € IParHEHHs 3aBOIOBATH
Take CTaHOBUIIE Ha PUHKY, sIK€ 3a0e3reuye BUIydEHHS JI0JJaTKOBOIO MPUOYTKY. [CTOPUYHO KOHKYpEHIis
B PUHKOBIN €KOHOMIIll TOYMHAJIACS 13 3aCTOCYBAHHS MIEPEBAKHO METOJIB YiH0B8020 CyrniepHUITBA. B ymo-
BAaX K€ Cy4aCHO1 KOHKYpPEHIii IepeBakatoTh HeUiHO8i METOMN.

OCHOBY CyIlepHMITBa MK cydacHUMH (ipMaMu ckiaaae qudepenuiiiopanuii nonut. Lle o3Hauae,
10 PO3pOOIISIFOUM CTPATETII0 i TAKTUKY TOBEAIHKY HA pUHKY, (ipMma (IANpUEMElb) HacamIepe 1 10ae mpo
Te, 100 CTBOpPEHA MPOIYKIIIS 32 CBOIMHU CIIOKUBYMMH SKOCTSMH BIIMOBIAa 3aMUTaM CIOKKBadiB. Tomy
HEOJIMIHHOIO YMOBOIO €KOHOMIYHOI MOJIITUKU (IpMH € BpaxXyBaHHS AMHAMIKM OYIKYBaHb CIOXKMBadyiB. A
B)KE B paMKax WX ITapaMeTpiB BOHA BU3HAYAE IISIXHA 3MCHITICHHS BUTPAT 1 3HWKEHHS IIIHU.

Konxkypenmna cmpamezis.

Konkypennis - ntocuts ckiiagauii 1 6aratorpansuii npouec. 11lo6 3a6e3neuntu yenix y HboMy, ¢ip-
Ma (mampueMeIs) TOBUHHA JOTPUMYBATHUCH MTEBHOT cTpaTerii Al (ipMu, CIPIMOBAHUX HA JOCATHEHHS il
KiHIIeBO1 MeTH. OCHOBY ITi€1 CUCTEMHU i ckiagae noictpareriyauii momyk. [{o me o3navae? Koxxna ¢i-
pMa mparse, siK MpaBUjI0, MOHOTIOJNI3YBATH PUHOK I MakcuMaiizaiii mpuoytky. [IpoTe nmocsrayTa 1p0-
ro, 0COOIMBO B Cy4acCHHX YMOBaXx, MPAaKTHYHO HEMOXJIHBO. Tomy (hipMa moBHHHA mepeadadaTH y CBOIi
TISUTBHOCT1 OJTHOYACHO TIPUHAMMHI JBI CTpaTEeTi4HI HACTAHOBU - HACTAHOBY HA MOHOIIOJI3AIll0 PUHKY
HaCTaHOBY Ha IHTETpaIlil0 CBOET JISUTBHOCTI B €IMHUI TIporiec (GyHKIIOHYBaHHs puHKY. Jlii 3rimHO 3 mep-
IO} HACTAaHOBOIO CKEPOBAaHI1 Ha 3MEHILEHHS 4YMClia KOHKYPEHTIB PUHKY, Jpyra HacTaHoBa Iepeadayae
cTabUTi3aIlif0 BIACHOTO CTAHOBUIIA HA PUHKY IIJISTXOM 3MEHIIIEHHS CTYIEHS PU3UKY 32 paxyHOK CIIiBpOOi-
THHITBA (IHTErpallii) 3 IHIUMHU (ipMaMu B HAHPI3HOMAHITHIINUX opMax.

[TonicTpaTeriyHuil MOLIYK - TUIOBE SBUIIE AJISl KpaiH 3 PO3BHUHYTOIO PUHKOBOI €KOHOMIKOIO TOMY,
[Ilo KOHKypeHIIisi 1 MOHOTIOJIS 3aBXK/IM BUCTYIAJIW B HIM SK MapHI XapakTepucTUku. KoHKypeHTH cymnep-
HUYAIOTh 32 JOCSATHEHHS MOHOIOJBHOIO CTAaHOBHIIA, ajeé MOHOIOJMI3Allil PUHKY KOKHUM 3 HUX BUSIBIS-
€ThCSI HEMOXKJIMBOIO. B Toi1 jke yac BOHM HE MOXYTh 1 MIPUIUHUTH OOpOTHOY, TOMY 1110 OyAyTh YCyHEHI
cynepaukami. [le sk Buxin? Buxomom 1 € iHTerpariifHa crpareris, sika OpIEHTYeTbCA Ha pO3yMiHHS ¢ipMma-
MU CHIBBIIHOIICHHS "KOHKYPEHIIS-MOHOMO1s "

[IpoTte HE ciig po3yMiTH IHTETpallil0o B PUHKOBIA €KOHOMIIll K TOBApUCHKE CIIBPOOITHUIITBO. 3aB-
K14 Tpeba mam'sTaTtd, U0 BOHA 3aCHOBAaHA HA PO3yMiHHI 0ajaHCy KOHKYPEHTHUX CHII 1 Iependadae TUM-
4acoBe B3a€MHE CHIBPOOITHUIITBO 3apaju 30epekeHHs 1iporo 0anancy. ToOTo, cTpaTeris iHTerpaiii 3acTo-
COBYEThCA (pipMaMU B €HOCTI 3 CTPATETiE€I0 MOHOIIOMI3allii, KA HE BIIKUIAETHCS MMiJ] BIUTMBOM HOBUX MO-
TUBIB MOBEIHKN KOHKYPEHTIB. K0oJkeH KOHKYpPEeHT, HaBITh SIKILIO BiH 1 KJITHETbCS B MUPOJIIOOCTBI B JAHOMY
KOHKPETHOMY PHUHKOBOMY €Mi30/1i, HIKOJU HE TepecTae OyTH KOHKYPEHTOM, SIKHH YITKO Mam'aTae OCHOB-
HUI 3aKOH KOHKYpeHIIil: "SIKII0 TH He yCyHell CyNepHHUKa, TO cylepHuK ycyHe tebe". Tomy ioro mupo-
T00CTBO BITHOCHE i MIHJIMBE, ajie 1 HOr0 MOHOTIOICTUYHI MOCSATaHHS TaKoX HE CIil abcomoTusyBatu. B
Hisgx Oyb-s1K01 COMIHOT (hipMU MPOTIIAAAIOTHCA OO IBa TUITM KOHKYPEHTHOI CTpaTertii.

Bubip crparerii 3aiiicHIO€ThCS pipMaMu 3aJI€KHO BiJl iXHBOT poJIeBOi 1 3MICTOBHOI (hyHKII y mpore-
cl KOHKYpeHTHO{ B3aeMoii. BinnoBifiHo A0 nux (yHKIIH pUHKOBI KOHKYPEHTH KIacU(IKYIOThCS 3a MEB-
HUMU THIIAMU.

Oyskii pipmu:

PonboBa i 3micTOBHA.

Tunu ponpoBOT PyHKIIIT:
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Jlinepu

[IperennenTu Ha JTiIEPCTBO
Beneni

Hosauknu

Tmm 3MICTOBHO{ (DyHKIIIi:

1. Benuki KoMIaHii, iKi BATOTOBJISIIOTH MaCOBY MPOIYKIIiFO

2.  Cpemiami3zoBaHi KOMMaHii (0T y MEBHUX HillIaX)

3. pibHi i cepemni GpipMu, sSKi 3MIMCHIOIOTH EKCIICPUMEHTAITEHE BUPOOHHUIITBO

4.  JlpiOHi yHiBepcanbHi GipMH (THYYKICTh 1 MAHEBPEHICTH )

HasBHICTh TakuX pi3HOPITHUX KOHKYPEHTIB POOUTH KOHKYPEHTHY OOpOTHOY HEBHUEPIHOO. Benuki
¢bipMu, MarouM repeBary Haj CylepHUKaMH B MOTYTHOCTI, IIOCTYNAIOThCS NIEpel HUMH B THYYKOCTI, TIPUC-
TOCOBAHOCTI /10 OCOOJIIMBUX CErMEHTIB pUHKY, IHHOBAaLiHOT akTuBHOCTI. ToMy neBHOT MOHOMOMI3aMil PH-
HKY BEJINKMMH (pIpMaMU He B110YBA€ThCS, XOUa MPArHeHHs J0 1IbOTO ICHYE.

Sk xe nie ¢ipma, SKIIO BOHA IparHe 3alHATH MOHOIOJIbHE CTAHOBMILE HAa PUHKY? 3alle)HO Bij
KOHKYPEHTHHUX I[UIel MOXYyThb OYTH BHKOpPHUCTaH1 pi3Hi mpuilomu. dipma MoXke MIIKOPUTH CYNEPHHUKIB
CBOI1 BOJII, HaB'A3aTH M CBOI IHTEpecH abo K BUTICHUTH iX 3 pUHKY. B MuHynoMy, nepeBaxaia BiiiHa 3a
MOBHE 3HMILEHHS KOHKYPEHTIB. Y Cy4acHHUX yMOBax I/l BIUIMBOM PI3HOMAHITHUX (PAKTOPIB MOHOIIOJIbHI
MOCSITaHHS 3/1ICHIOIOTHCSI B OCHOBHOMY Yepe3 NMPUETHAHHS CYNEPHHUKIB 1 MIIKOPEHHS iX CBOIM IHTEpecaMm.
BinOyBaeThcs 1€ MIITXOM CKYMOBYBaHHS, HaJJaHHS KPEAMTIB, @ TAKOX YKIJIAJaHHS JJOTOBOPIB MPO 3JUTTS
bipMm.

IcToTHO, 110 11€ CTOCYETHCS KpaiH 3 PO3BUHYTOI PUHKOBOIO €KOHOMIKO. B YkpaiHi cutyartis aemio
iHIIa. BITUnM3HSIHUNA pUHOK (PAaKTUYHO MOHOIIOJII30BAHUM 1 JAOBro Iie OyAe 3ajuIIaTucs TakuM. 3a IHX
YMOB OMNHCAaHI BUIIIE BJIACTUBOCTI KOHKYPEHIIT MPOSBUTHCS MOBHICTIO HE MOXYTh. [lif] mUTaHHAM 3HaXO-
JUTHCS ¥ cama HasBHICTh KOHKYPEHTHHX BiIHOCHH. [IpoTe, npu 3aificHeHH1 B YKpaiHi pedopM, HallIeHUX
Ha CHpaBXHE CTAHOBJICHHS PUHKOBOI €KOHOMIKH, Ha3BaHI O0COOJMBOCTI KOHKYpEHIIi O€3CyMHIBHO IT10Y-
HYTbh IIATH 1 iX HEOOXiTHO Oy/Ie BpaxoByBaTH MIIMPUEMIISIM Y MMPAKTHYHIN TOCMOAAPCHKIA MISITBHOCTI.

el A =

3.l 'enezuc monononii ma munu MoHonoizauii.

KoukypeHuist nepeadayae Takuii CTaH PUHKY, KOJIM X0/iHa (hipMa HE B 3MO31 BIUIMBATH HA PUHKOBY
UiHy TOBapy 4M nocuyrd. Takuil BapiaHT KOHKYPCHLUII € iIealbHUM i XapaKTepHu3yeThCs K JOCKOHAIA
KOHKYpeHL[is. OCHOBHUM ii 3MICTOM € KOHKYPEHTHa NPOIO3HLList Ta KOHKypeHTHuii nomwt. Illo e Take?
Konkypenmna nponosuyia o3nadae, 10 JJaHUH NPOJYKT BUTOTOBJIAETHCS i POIIOHYETHCS HA PUHKY HEO-
OMEKEHOIO KUIBKICTIO MiAPUEMCTS. Blz[HOBmHo 70 IIbOTO TOMUT Ha LIEH MPOAYKT MOBUHHA BUCIIOBIIIOBA-
TH HEOOMEIKEHA KUIbKICTh OKYIILIB, WO i Oy1e KORKypeHmHUM RORUMOM.

Y peallbHOMY rOCIO1apIoBaHHi J0CKOHANA KOHKYPCHIIis MOXKE ICHYBATH JIHIIE SK CIi30[, OKPEMHii
MOMEHT TOMY, L0 PO3BUTOK KOHKYPCHTHUX BIIHOCHH 00'€KTHBHO BeJle 10 1osiBH MoHonouiii. Yomy? ITo-
neple, TOMy, 10 KOHKYPCHLLis BUXOAUTh 3 NIPArHCHHs OTPUMATH MAaKCHMalbHUI NPUOYTOK, a el iHTe-
pec Moxke OyTH TOCATHYTHH JIHIIIe CTBOPCHHSM TICpeBar s cebe npoTH iHIKMX. 3 MEXaHi3My, SIKHH CIIpH-
si€ BUCYBaHHIO KPALIUX, BOHA HepeTBOpIOGTBC}I HA MEXaHi3M I10/IaBJICHHS Kpariux CI/IJ‘IBHIH_II/IM He tpeba
3a0yBaTH, IO CYTi KOHKYPEHILi BIINOBIA€ "JKOPCTOKA BiiiHA MPOTH BCIX". Y Wil "BiiiHI" BUKOPUCTOBY-
0TS TaKi METOM 60POTHOM, K MiAKYII, MIAHTaX, IIUTYHCTBO, Pi3Hi 32X0/H, 10 MPUCKOPIOIOTH OaHK-
PYTCTBO KOHKYpeHTiB Tommo. [lo-1pyre, KOHKYPEHILis 38 CBOE€I0 NPUPOJIOKO Nepeadayae MOHOMOII0 TOMY,
1110 BOHA CIIOKOHBIYHO CIIMPAETHCS HA IPUBATHY BIIACHICTH, @ BIACHICTD - 11€ MOHOIIOJISI BOJIOAIHHS, KOPH-
CTyBaHHS 1 PO3TOPSHKECHHS YUMOCH.

YTBOpEHHsI MOHOTIOJIT BeZie /10 MOPYLIECHHSI MEXaHI3My PUHKOBOI'O LIHOYTBOPEHHS 1 AehopMOBaHO-
ro posnoaity pecypeis. Konkyperiis, z[e(popMOBaHa HasBHICTIO MOHOMOJIH, € He00CKOHanor. VY 3B'13Ky
3 UM BapTO BII3HAYNTH, L0 Ta [I0XBasa ,Z[OCKOHaJ'III/I (BiTBHIIT) KOHKYPEHILi, sIka JyHae B HAIINX 3ac00ax
MacoBoi iH(popmallii i B GaraTo4rcenbHiil "HOBITHIA" HaBYaNbHIHA JiTEpaTypi, 30BCIM HenopedHa. Jlocko-
HAJIO1 KOHKYPEHLIT HikoIi He Oyio i, TuM Oinblue, ii Hemae it He Moxe OyTu Tenep. Sk muure BigoMuid
aMepHKaHChKHUiT exoHomicT T, CaMyeJ'IBCOH B "EKOHOMH_II Cyd4acHa CHCTEMa € 3MIMIaHOK CHCTEMOO
JIEPIKABHOIO 1 IPUBATHOTO MIIPUEMHHULITBA, MOHOTIONIT 1 KOHKYPEHILi.

Y peanbHOMY KUTTI MOHOIOJI3AlliA €KOHOMIKH BIIOYBAa€ThCsl HAMPI3HOMAHITHILIMMHE METOJaMHU
(cmocobam) i MPOSBIAETECS B baraTo4MCeNbHIX BUAAX 1 pOpMax, MO BUKIMKAE HEOOXITHICT MEBHOT ix
TUIi3alil. B eKOHOMIYHIA Teopii I IPaKTHUIL BIIOMI MPUHAKMHI IIICTh OCHOBHUX TUIIIB MOHOIIONI3MY.

[cToTHO, 10 B YMCTOMY BHIUIA/I Ha3BaHi TUIIM MOHOIIONI3ALIA He 3yCTPIYaroThCs, 00 BOHHM, TaK AK 1
BCI IIPOIIECH B €KOHOMIIi, B3a€MOIIOB'SI3aH1 1 B3a€MOIIEPEILTITAIOThCA. AJle JUIs TEOPETUYHOTO aHaJi3y 1
3'ACyBaHHS HaNpsMY MEBHUX MPAKTUUHUX Ail, HAPHUKIAJ, IepKaBU B YMOBaX PUHKOBOI €EKOHOMIKH, TaKa
Kjacuikarist 10CUTh KOHCTPYKTUBHA.
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Momnononin (TpebKOTO MOXOKEHHS) - BUKIIOYHE MPAaBO HA MIOCH (BUPOOHUIITBO, TOPTIBIIO, MPO-
MHUCeI 1 T.J1.), SIKE HAIEXKHUTh OJHIN 0c001, MEeBHIH IpyIi JItoaei ado nepiKasi.

Exonomiunuit monononizm. et Tum MoHONoNi3My € cTep>kHeBuM. Came BiH JaB 3MICTOBHE HAIloO-
BHEHHS BCIM IHITUM MOHOIIOJICTUYHHUM TPOIleCaM B €KOHOMIIII, SIKi BIIOYBAaIOThCSI B PE3yJbTaTI MOAAIb-
IIOTO MOTJIMOJIEHHS CYCHUTFHOTO TOJUTY Mpalli B yMOBaX TOBApHOTO BHPOOHMIITBA. A KOHKPETHO, - €KO-
HOMIYHHH MOHOTIOJI3M BUPOCTa€ 3 KOHKYpEHIIii, 0a3yeThcsi Ha KOHIGHTpAIil 1 HEeHTpali3amii KariTaiy.
CyTh ii0T0 TOJSITa€ B YTBOPEHHI BEIMKUX MIANPUEMCTB, 00'€THAHD MIINPUEMCTB, SKi KOHIEHTPYIOTh Y
CBOIX pyKax BUPOOHUIITBO i 30yT OCHOBHOI YaCTWHH MPOIYKIlii HEBHOI Taly3i a00 JEKUTbKOX raiy3ei, 1o
nae iM MOYJIMBICTD BIUTMBATH Ha PIBEHB I[iH 3 METOIO 3a0e3rmedeHHs co01 BUCOKOTO (MOHOMOJIBHOTO) MPH-
Oyrky. Takuii TUIT MOHOTIONI3MY SIBJISIE HAHOLTBITY 3arpo3y PUHKOBIH €KOHOMIII 1 TOMY MOBHHEH OYyTH
MOCTIfHO B TOJII 30py Jep>KaBH, MI00 HE JIOMyCKAaTH MEPETBOPEHHS BEIMKOTO Oi3HECY, BUHMKAIOUOTO Ha
OCHOBI1 KOHIICHTpAIIli 1 IIEHTpali3allii, B MOHOTIOJIIIO.

Texnonoziunuii MOHOROI3M TIPOSIBIIIETHCS B TOMY, IO BJIaJa HAJl PUHKOM BEIMKHX KOPIIOpAIlii (
KOHTPOJIb BUPOOHUIITBA 1 30yTy MEBHOI MPOJIYKILii ) 3yMOBJI€HA HE CTUIbKH IIPAarHEHHSM 3aXOMUTH PUHOK,
MI0JIaBUTH KOHKYPEHTIB, MAKCHUMI3YBaTH PHUHOK, CKUIBKU crienudikoro TexHosorii. MoBa iae npo Taki ra-
Jy31, HAlIPUKIIAJ, K METAJIypris, eJIeKTPOeHEePreTHKa, TPaHCIIOPT, TOOTO raiysi, e cama TEXHOJIOTIS po-
OUTH EKOHOMIYHO €(EKTUBHUMH JIUIIIE BENHKI(1HO/1 HABITh [IEHTPaJli30BaH1) BUPOOHUIITBA.

TexHOIOTYHII MOHOTIONI3M MTEBHOIO MipOI0 MOKHA Ha3BaTH MPUPOJHUM, CaMe TIE0 MIPOI0, KOO €
MIPUPO/IHA CBOEPIIHA KOH(Irypallis BUpOOHUITBA, III0 HOTo MOPOAMIIa. 3BIJICH BUILIMBAE YK€ BaXKIMBHH,
0CO0JIMBO JIJIs1 Cy4acHO1 YKpaiHu, BUCHOBOK, L0 Ha Tl CEKTOPU €KOHOMIKH, A€ IOMIHY€E TEXHOJOTTYHUI
MOHOIIOJII3M, JEMOHOIIOINI3Aallisl HE MOBUHHA PO3MOBCIO/KYBATUCA. Y BCSKOMY pa3i, HE NMPUIMATH B HUX
TOTaJBHOTO XapakTepy. Baxkko, Hanpukiaa, yaBUTH cOO1 YTBOPEHHS! BUCOKOKOHKYPEHTHOTO PUHKY, SIKIIIO
TOPYY 3 JIF0YO0TI0 3ATI3HUIICIO 3a0yAY€EThCS HOBA, KOHKYPYIOUa 3 HEel. PUHKH, OKyITOBaH1 TEXHOJIOT TYHUMH
MOHOTIOJIISIMHU, € MOHOTIOJIbHUMHU ITUJIKOM Ha MPUPOHIN OCHOBI 1 111€ IOBro OYAYTh 3aJIMIIATUCS TAKUMHU.

Pexnamuuit monononizm. 1le ocoGnmuBHil pi3HOBHI MOHOTIOJNI3MY, 3YMOBJICHHN IUdepeHItiaieo
npoaykTy. CyTh WOTO B MITYYHOMY CTBOPEHHI BUKIIOUHHUX YMOB JUIsl peaji3allii TOro 4¥ 1HIIOTO TOBapy
peksiaMoro abo HIIMMH JiIMH KOMEPIIIMHUX cyk0. Hanpukiaa, BAHUKHEHHIO TAaKOTO MEXaHI3MY CIIPHSIE
MO3HAayYKa MiIPUEMCTBOM CBOiX TOBapiB TOProBOIO MApKOIO, 3aMaHIOBAHHS MarasMHaMu MOKYII(IB HE3BU-
YHUM YIaKyBaHHSM TOBapy a00 3HIKEHHSIM I[iH ISl TOCTIMHUX KITIEHTIB, BUKOPUCTAHHS 0ApBUCTUX PEK-
JaM ToIo. Bee 11e BHOCUTh Yy PUHKOBY KOHKYPEHITIFO TIEBHI MOHOIIOJIICTUYHI MOTHBH, 1 KOMEPIIIMHHUK yC-
MiX MOTPAIUIAE B 3AJICKHICTh HE JIMIIIE BiJ] IIHA ¥ CIIOKUBUYUX SKOCTEH CaMOro TOBapy, aje H BiJ MEBHUX
IITY4HO CTBOPEHHUX YMOB.

Innoeayininuii monononizm. Bin xapaktepHuit 1uist miaAnpueMcTB (bipm), SKi JITUPYIOTh HA THX YU
iHmmx HanpsMkax HTII. Cyts #ioro B Tomy, 1mo okpemi GipMH, BUKOPUCTOBYIOYH MEPEI0BI TEXHOJIOTII,
HOBI (hopMU opranizarltii mpari a0 BUpOOHHIITBA, OMUHSIIOTHCS B KPAIIUX YMOBAX, 3 TOUKH 30py BUPOOHH-
1ITBa 1 peanizailii CBO€T MPOayKIlii, MOPIBHSAHO 3 IHITUMH (pipMamu.

3a 1MX yMOB KOHKYpPEHTHA pIBHOBAara Ha pUHKY HOPYIIYETHCSl HA KOPUCTh TakuX (ipm, 1o 3abde3me-
gye 1M J10J1aTKOBUI (MOHOTIOJIBHUI) TPUOYTOK.

XapakTepHOO 0COOIUBICTIO MOHOIOJI3allli I[HOTO TUITY €, MO-TIEpIIIe, Te, [0 BOHA Ma€ TUMYACOBHI
XapakTep 1 3HUKAE B MIPy PO3MOBCIOKEHHS i KOMEPIIITHOrO 3aCBOEHHS Pe3yabTaTiB HAyKOBUX JOCTI-
JDKEHb 1 TEXHOJIOTTYHUX po3pobok. [To-mpyre, BoHa € BifoOpa)keHHSIM 00'€éKTUBHUX 3aKOHOMIPHOCTEH po-
3BUTKY JIFOJICBKOTO CYCIUIBCTBA, 30KpeMa 3aKOHY eKoHoMii yacy. ToMmy 0OMeXeHHsI TaKoro MOHOTIONI3MY
3 OOKy Jiep>KaBH MOBUHHO OYTH MiHIMaTbHHM.

Heporcasnuii npupoonuit monononizm. Crou BITHOCATHCS IPUPOJIHI AeprKaBHI MOHOIIOMII. A came:
MOHOIIOJIS JIepKaBU Ha OpraHi3allilo i peryatoBaHHS T'POIIOBOrO OOIry: MOHOIIOJIS AEp’KaBU Ha PUHKY
COLIIABHO-TIPUOPUTETHUX 200 COIiabHO-IIKIATMBUX TOBapiB (BOHA MOKE BHpa)KaTUCS B HalllOHAI3aIil
BUPOOHHUITBA TaKMX TOBApiB, aMIHICTPATUBHOMY KOHTpOJII HaJ| LlIHAMH, BCTAHOBJIEHHI ()IKCOBAHUX CTa-
BOK aKIIM3HOTO MOJIATKY TOILO); MOHOIIONISI JIepKaBH Ha 3a0e3leueHHs HaceJIeHHs CyCIUIbHUMHU TOoBapa-
MH.

Heporcasnuii aominicmpamuenuii monononizm. BiH XapakTepHuil Ui eKOHOMIKH, Jie TaHy€e aaMi-
HICTpaTUBHO-KOMaHHe ynpaBiiHHsA. CyTb HOro B TOMY, 11O JiepKaBa MOHOIIOJI3YE BCi chepH KUTTETis-
JBHOCTI CYCIIUIBCTBA, MAaKCUMAJIbHO OOMEXYIOUM PUHKOBY KOHKYPEHIII0. SIKIIO MiIXOIUTH O LBOTO 3
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MO3HIIIH eKOHOMIYHOI JOLUUTBHOCTI, TO JIMIIE HE3HAYHY YaCTUHY HOTO MOKHA BH3HATH MPUPOAHOI0. B 11i-
JIOMY K MOHOTIOJII3M I[bOTO THUITY SIBJISIE COOOI0 HETATUBHE SIBHIIE U MiJIsATae 0e3CyMHIBHIN JTIKBigaIlii.

Jlep>kaBHUI aqMiHICTpPAaTUBHUAN MOHOTIONI3M Ma€ TakKi OCHOBH1 OCOOJIMBOCTI:

1. BiH mBHUIKO CTa€ TOTAIbHUM, OXOIUTIOE €EKOHOMIKY B IIJIOMY, TPOHUKAIOUHU B yCi CPepH CyCIiiab-
HOTO BHPOOHUITBA (BUPOOHHIITBO, PO3IOILI, OOMiH, CIOKUBAHHS).

2. oMy BItacTHBHII BUKTIOUHO BHCOKHIi piBeHb MOHOIIOMI3ALIil PUHKIB.

3.Jlep>)kaBHOMY MOHOTIONI3MY BJIaCTHBA OCOOJIMBA BHYTPIIIHS CTPYKTYpa. B OCHOBI 11 JIeXuTH nep-
KaBHHH cexTop. Hag HUM po3ramoBani BitoMui CTPYKTYpH, SIKi KOHTPOJIOIOTh OKpeMi chepr BUpOOHHII-
TBa. HapemTi, ko)kHa 3 HUX MOJIEHa MK MIAPUEMCTBAMH W OpraHi3alisMu, sIKi MOHOIIOJNII3YBaJll BU-
MyCK TIEBHHUX TOBApIB 1 mociyr. KilachuHuM NpUKIIa oM TaKOTro THITY MOHOTIONI3MY Oyiia eKOHOMIUHA CHC-
tema KosmiHboro CPCP.

Po3rnsHyTi OCHOBHI THIIM MOHOTIONI3MY BKa3ylOTh Ha Te€, II0 MOHOIOJI3M, HO-IIEpIIe, 32 CBOEIO
MIPUPO/I0I0 HEOHOPIIHUNA. ToMy I cTaBlIeHHS 0 HbOTO HE MOKe OyTH OJHO3HAYHUM. SIKII0 MOHOMOJMIC-
TUYHI CTPYKTYPH, SIK1 BITHOCSTHCA JI0 MEPIIOT i MIOCTOI IpyM, HeOe3MeuH1 A1l EKOHOMIKH W MOBUHHI OyTH
JIEMOHTOBaH1 200 0OMEXKEH1, TO MPUPOJIHI MOHOTIOJNIT (TEXHOJIOTIUHI, AEpKaBHI, TPUPOIHI U Ti, IO TIEpeI-
6auatots nigepctBo B HTII) He cynepedars, y BCsIKOMY pa3i HE 30BCIM CylepeyaTb HOPMaJlbHOMY (DYHKILI-
OHYBaHHIO Cy4aCHOT'O PUHKOBOTO IOCHOJapcTBa W MOXKYTh Oyt 3 HUM cyMmicHl. [lo-npyre, rpanuni aii
MIPUPOHOTO MOHONOJII3MY HE MOCTiHI. BoHu pyxomi xo4a 6 ToMy, 1110, HAIIPUKIIAJ, MOHOIOJIIS, 3yMOB-
JIeHa BUXOJIOM THX 4 iHIIUX (ipMm Ha nepenosi pyoexi HTII, HenoBrosiuHa, i cTaTyc MOHOMOJIICTA TIe-
PEXOANUTH NEPIOANYHO 3 "pyK B pykH" sIK pe3yibTar 3MiHU (ipM - J1iaepiB Ha nepenoBux pyoexax HTIIL.

4.Buou ma chopmu monononii, Onizono.it.

Po3pi3HSI0TE 1Ba BUIM PUHKOBUX MOHOTIOMNIM, KOKHUHN 3 KX Ma€ CBOT IMIBH/IN.

Jlo mepiroro Buay (BJIaCHE MOHOIIONIS) BIMHOCATHCS (QipMH, SIKiI € €TUHUM BUPOOHUKOM TOBapYy, 110
HAaJXOJUTh Ha PUHOK, MPUIOMY B HHOTO HeMae OJM3bKOro 3aMiHHMKA. [[iHa Takoro ToBapy MOBHICTIO BU-
3HAYa€ThCA (PIPMOIO ¥ HE 3AIECKUTH BiJl KOH'IOHKTYpU PUHKY. MOHORONiA - npodaseys, a TOUHIIIE BUPOO-
HUK, MOX€E OyTH 00HONPOOYKmMOE010, TOOTO TaKOI0, sIka MOHOIIOJI3ye BUPOOHHUIITBO 1 30yT OJHOTO BUIY
MIPOIYKILii, Bacamonpodykmaoeoro, KOJu MOHOIIOI3Y€EThCS BUPOOHHUIITBO 1 30yT OaraTh0X BHIIB MPOIYKITii
oaHieT abo psay ramys3eit. SKimo Taki MOHOTIONII CTalOTh TOJIOBHOK (POPMOIO Oprasizailii BApOOHUIITBA B
KOJKHIN Tay3i, TO BOHH ICTOTHO OOMEXYIOTh KOHKYPEHIIIIO, 1e(hOpMYyIOTh pUHOK. TOMY JepkaBa BCUISKO
MMOBHHHA OOMEXYBAaTH MOXJIMBOCTI 1X BUHUKHEHHS, a IPUBUHUKHEHH] BXKUBATU PINIydi 3aX0ad I 00-
MEXEHHsI 1X BIUIMBY Ha €KOHOMIKY. PI3HOBHMIOM MOHOIIOJII - MpOJaBLS BUCTYIA€ TaK 3BaHA MEXHO-
no2iuna monononia. Cyrb TaKOi MOHOTIOJI1 MOJIATAE B TOMY, IO MOHOTIOJNI3YETHCSI BUPOOHUIITBO 1 30yT HE
0araThbOX IMPOAYKTIB 1 HABITh HE OJHOTO, a TIEBHOTO PI3HOBHLY JaHOTO MpoaAyKTy. Hanpukiazn, oqua 3 mo-
muGikaiii TBOKaMEPHOTO XOJIOJAWJIBHUKA a00 KOJBOPOBOTO TeJeBi3opa. Taka MOHOIIOIS MOB's13aHa 3 JU-
dbepeHuiaiiero npoAykTy. B pe3ynbrari Oyap-ske miAnpueMCTBO, SKIIO BOHO MA€ MOXJIMBICTh 3al[IKaBUTH
MIPOJIABIIB SKUMHU-HEOYIb OCOOIMBOCTIMHU (SKOCTSIMH) CBOTO TOBapy, 3/100yBa€ MeBHY MOHOTIONIIO Ha IIeH
TOBap 1 MOKe KOPUCTYBATUCS HEIO JUIS MIBUINEHHS LIH 3 METOI OTPUMaHHS JOJIATKOBOTO MPUOYTKY.
Oco0nuBicTh TakOi MOHOIOJIII, Ha BIAMIHY BiJ] OMEPEAHIX, y TOMY, IO BOHA HE 00MeXye KOHKYPEHIIil, a
po3BuBae i nornubmoe ii. Yomy? Tomy, 1o ckpi3b, A€ icCHye AudepeHiialis mpoayKTy, Oyab-sKuil mpo-
JaBellb, X04ua i BOJIOJI€ MOHOTIOIIEIO, B TOMKE Yac 3a3Ha€ KOHKYPEHIIii 3 00Ky OUTBII-MEHIII TOCKOHAIUX
3aMiHHMKIB. TOOTO, 3aBOJIO/IIBIIIM MOHOIIOJNIIEI0 HA BUPOOHHUIITBO 1 30yT SKOrOCh PI3HOBUAY HMPOIYKTY,
MOHOTIOJIICT CIIOHYKA€ TUM CaMHM KOHKYPEHTIB KOHCTPYIOBAaTH PIBHOIIIHHI 3aMIHHHUKH IOTO PI3HOBUILY.
B pe3ynbTari KOHKYpeHIlis MK BUPOOHMKAaMH Pi3HOBUJIB OJHOTO ¥ TOTO K MPOAYKTY HE TUTBKU HE BIY-
Xae, a 11e OUTbIle po3ropTaeThes. ToMy TaKuil BUJ MOHOMOIIH, sIK TOBOPUIIOCS BHILE, AaHTUMOHOIIOJIBHUM
3aKOHO/IaBCTBOM OOMEKYBATHCS HE TIOBUHEH.

JlpyruM BUZIOM € MOHONONIA-NOKyneysb. B AKOCTI TAKMX MOHOIIOJIN MO>Ke BUCTYIATH JIepKaBa, a Ta-
KOXX okpeMi ¢ipmu. Hampukian, MoHomodmi3alis oAHi€l0 abo JeKkiTbkoMa nepepoOHuMu ipmamu 30yTy
CUPOBUHH, SIKa BUPOIIYETHCS U peai3yeeThcsi COTHSMHU CLTBCHKOTOCIIONIAPCHKHUX MIAMPUEMCTB. Tex came
MOJKHA CKa3aTH MPO METAITypriiiHi KOMOIHATH, Ki MOHOTIONI3YIOTh 30yT CHPOBHUHH MIANPUEMCTB 100yBHOT
MPOMHCIIOBOCTI. BiMbIIICTPTAKMX CIOKMBYMX MOHOIIOJIN, SIKI y CBITOBIM €KOHOMIYHIN Haylll OTpUMAald
HAa3BY MOHONOJIL, BUHUKAE 3aBJIIKM CTBOPEHHIO MITYYHUX YMOB, IO 0OMEXYIOTh KOHKYPEHIIII0 BUKITIOY-
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HO 3 METOI0 3a0e3MeYHuTH Mepepo3noiin MmpulOyTKy Ha KOPUCTh MOHOMOJICTIB. Tomy HopMmaibHe
(GyHKIIOHYBaHHS PUHKOBO'T EKOHOMIKH Tiepedadae 0OMeKeHHs cepH X Jii.

OTxe, B ssikoMy O BHUIIIAI MOHOMOMIsA He (irypyBasia, BOHA TaK UM iHAKIIE AECTPYKTUBHO BIUIMBAE
Ha puHOK. Haitbinpm nedopmye pHHOK TBOCTOPOHHS MOHOTIOJNISI, KOJU B3a€MOIIOTH OJIMH TPOJaBelb i
OJIMH TMOKYyNenb. Y Lill cuTyarii NpaKTHYHO HEMOKJIMBHIA KOHTPOJIb CYCHUIBCTBA 3a I[IHAMH, SKICTIO, 60
BOHM BCTaHOBIIOIOTHCS MUISIXOM Yroad MbKHMMH. [IpukinamoM moOMIOHOT PHHKOBOI CTPYKTYpU €
BiliCHKOBOIIPOMHUCIIOBUI KOMIUIEKC, /i€ B SIKOCTI BUPOOHMKA BUCTYIAE OHa (PipMa, a MOKYIIS - BIHCHKOBE
BIZJJOMCTBO.

Dopmu moHoNnONIT

Briepme MoHOMOMIS BUHKKIIA B KiHI 19 CT., HacaMmiepes] y BaXKiii MPOMHUCIIOBOCTI, a MOTIM TIT9aIN
PO3MOBCIO/KYBATHCH B IHIIMX Taly3siX BUPOOHHUIITBA. 30KpeMa, Imicis Kpu3u 1873p. BOHM Mmodaiv BUHU-
KaTH B JIETKIH Ta IHIIMX Taxy3sX MPOMHUCIOBOCTI, a TIOTIM OXOTMJIM H iHIII Taly3i ekoHoMikH. Ha moyatky
20 cT. MOHOTOJTICTUYH1 00'€/THAHHS CTAJTM OCHOBOIO TOCIIOAAPCHKOTO KHUTTSI.

Icnye 6araTo ¢opm MoHOMOJICTUUHUX 00'€eqHaHb. HalinpocTiili 3 HUX - KOHBEHIi, KOPHEPH, YU,
punry. Lle kopoTkodacHi yroau npo minu. Taki yroam MaroTb THMYACOBHI XapakTep, BOHU PO3MaaloThCs
IIpY 3MiHI YMOB Ha pUHKY. Bumumu ¢popmMamMu MOHOTIONICTUYHUX 00'€IHAHDb € KapTeil, CHHIUKATH, Tpec-
TH 1 KOHIIEPHH.

Kapmens (Bi1 QppaHIy3bKOTO CJIOBA - COI03). YUACHUKHU KApTEO AUISATh MOMDK CO00I0 pUHKH 30Y-
Ty, BU3HAUYAIOTh I[IHU, JOMOBJIIIOTHCS TIPO HOPMH BHPOOHHIITBA Ta 30yTy mpoxaykiii. Ls Hopma HazuBa-
€THCSI KBOTOK. BiAMOBIAHO 0 KBOTH KOXHHUM 3 yYaeHUKIB KapTEII0 HE TMOBUHEH MEPEBUIIYBaTH 00OCST
BUPOOHMIITBA 1 30yTy. 3a mopyimieHHs mrpad y 3aranbHy Kacy. Koowcen 3 yuacnukie kapmento 3oepizae
C6010 UPOOHUYY | KOMEPUTIHY CAMOCMIUHICTb.

Cunoukam (Bil TpeubKoro cioBa - 3rona). lle Take MOHOMOJICTHYHE OO'€HAHHS, B SIKOMY
RIONPUEMCMEA, W0 8 HbO20 6X00AMb, BMPAYUAIONb CEOI0 KOMEPUIUHY camocmilinicme. 30yT TOBapiB, a
4acTO W 3aKYITIBJIF0 CUPOBHHHM 3IMCHIOE KOHTOpA CHHANKATY. KOXKeH yJacHUK CUHIUKATY (IiIIPUEMCTBO,
(dbipma) oaepKye Bil KOHTOPHU BIIMOBIIHY YaCTUHY NMPUOYTKY, SKUH 3aJIEKUTH Bil KBOTH BUPOOHMIITBA Ta
HIIINX YMOB.

Tpecm (Bin aHTTICHKOTO CIIOBA - J0Bip's1). I]e maxuii 6ud monononii, 0e y4ackuku empaiaromo
He MiNbKU Komepyiuny, ane i eupooHuuy camocmiiinicms. Beiva cripaBaMu Bijjae TIpaBJIiHHS TPECTY, a
KOJIMIITHI BJACHUKHU MIIMPUEMCTB CTAIOTh BIaCHUKaMH akiliid. Ha 1l akiiii BOHM 0/1epKylOTh MIEBHY YacTH-
Hy IpUOYTKY - TUBiICH/IU, BIIMOBITHO JI0 BKJIAJACHOTO Karitany. TpecT, K npaBuio, 00'e1Hye OJHOPIHI
MIANTPUEMCTBA.

Konuepn (Bif aHriiicbKOro cjoBa - mianpueMctBo, ¢ipma). lle o0'eqHanHs dopmansHO ca-
MOCTIMHUX TIAMPUEMCTB PI3HUX Tajy3edl BUPOOHHUIITBA, TPAHCIIOPTY, TOPTiBIIL,0aHKIB 1 CTPAXOBHX KOM-
MaHii Ha OCHOBI MOBHOI (DIHAHCOBOT 3aJICKHOCTI BiJl BJIACHUKIB KOHTPOJIBHOTO MAKETY aKIliid. SImpom KOH-
LIEPHY € BEJIHKE IPOMUCIIOBE MIIPUEMCTBO, TPECT, OaHK a0 CreliaJbHO CTBOPEHE I'OJIOBHE TOBAPUCTBO -
XOJI/IUHT.

Ha moyarky BUHUKHEHHS MOHOIIOJIICTUYHOTO KaliTaly B KOKHIN KpaiHi HallOUIbII XapaKTEpHOIO
Oyna Ta uu iHImA Gopma MoHomnomii. ¥ Himeuunni, Hanpukian: nepeBaxanu kapreni, B Pocii 1 @panuil
cunaukary, y CIHA - tpectu, B AnoHii - koHuepHu. B cydacHUX yMOBax CHHAMKATH 1 TPECTH B YUCTOMY
BUIJISIII Maike He TparwisioThes. [lepeBaxHo1o (hopMOI0 MOHOTIONICTUYHUX 00'€JTHAHb CTaIM Oararorany-
3eBi koHLepHHU. 1[0 BoHM 06010 ABISAIOTH?

Ha nepmmx MoHOMoi1, sIK MPpaBUiI0, MOHOIIOJI3yBaIl OKpEMUIA BUJ] BUPOOHUIITBA, Taly3b IPOMHUC-
JIOBOCTI (TTPOXO/MJiIa TaK 3BaHa TOPU30HTANIbHA KOHIIEHTpALlisl BAPOOHUIITBA) a00 5K MOCIIJOBHI CIIOTy4YeH1
BUPOOHHUIITBA (BEepTUKaJIbHA KOHIEHTpalis). B yMoBax »e HarpoMa/ukeHHs KalliTajly Ha MOHO-
MOJIICTUYHOMY PIBHI MOUTYKH NUISIXIB MPUOYTKOBOTO 3aCTOCYBAaHHS KaliTaly MOPOAUIN TaKy CKIaaKy ¢o-
PMy KOHIIEHTpallii BUpPOOHHUIITBA I KamiTaly Ha MDKTaly3eBOMY PiBHI, SIK AUBEpCUDIKALLis.

/usepcugpikayia - HOBe SBUILE B €KOHOMIIl PO3BUHYTHX KpaiH CBITY, sIK€ IOYaJ0 PO3BUBATHCS 3
cepenunu 50-x pp. 20 ct. CyTHICTS ii moJsIrae B NPOHUKHEHH] BEIMKUX (QIipM Yy Taiy3i, 110 He MalOTh Mpsi-
MOTO BUPOOHHYOTO 3B'SI3KY 3 OCHOBHOIO rally3310 iXHbOI JIISUIBHOCTI. MOTHBaMH, AKi CIIOHYKalOThb MOHO-
NOJIiI0 710 AuBepcudikallii €: a)liparHeHHs MOM'SIKIIUTH poOieMy peatizallii, HocIa0UuTH 3aJIeXKHICTh Bif
KOH'IOHKTYpH PUHKY B 3B'I3Ky 3 MajiHHAM MONMTY HA TOW YW IHIIMM BUJ MPOAYKILi, 10 BUPOOISETHCS;
0)parHeHHs MOM'SAKIIUTH HACTIIKA €eKOHOMIYHUX KpPH3.
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VY pe3ynbTaTi MOTJIMHAHHS BEIIMKUMHU KOMITAHISIMH, 10 MIPOHUKAIOTh Y Tainy3b, GipM, yxKe AlI0YUX Y
Iiif Tary3i, CTBOPIOIOTHCS BEJIETEHCHKI i CKJIaaHI Oararorary3eBi KOMIUIEKCH, SIKI OTpUMAald Ha3By KOH-
rioMepariB. Tak, Hanpukian, y HOMEHKIATYpl mpoayKuii amepukancbkoi dipmu "Jxenepan enexrpuk"
HapaxoByeTbes Outbmn sik 200THC. BUPOOIB. A HaWOUIBINT KOHIIEPHU MANTMHOOYHIBHOI, aBTOMOOLIBHOI,
€JIEKTPOTEXHIYHOT IPOMHUCIIOBOCTI JABHO BXKE HE OOMEXKYIOTHCS TAaHyBAaHHSM JiUie B CBOiX a00 CYyMIKHHX
raimy3sx, a BKJIaJIal0Th KaliTald B pO3BiIKY MOPCHKOTO JIHA i IepepoOKy CLIbCHKOTOCTIONAPCHKOT MPOTYK-
11i, Fra3€THO-BUJABHUYY W CTPAXOBY CIIPaBy, pO3piOHY TOPTiBIIO i KIHOIHIYCTPIFO.

Konznomepam - ue onna 3 gopm MOHOMOIII, B AKIM Mg €IMHUM (IHAHCOBUM KOHTPOJIEM 30Cepe-
JDKEH1 KOMMaHi'i, 0 JiI0Th y PI3HUX, TEXHOJIOTTYHO HE TOB'I3aHUX MK COO0I0 TaTy3sX.

Onizononisn

Jlnist cy4acHOTO PUHKY OCHOBHUM BHJIOM KOHKYPEHTHHX BIIHOCHH € CHHTE3 KOHKYPEHIIii 1 MOHOIIO-
Tl y BUTJIA/ OJIrOTIONICTUYHOT KOHKYpeHIIil. Oicononia niependavae, mo B OKpeMiid rary3i HapoHOTO
rOCIIO/IapCTBA JIIE HE OJIHA, a IEKUIbKA BETMKUX KOPIIOpaliil, sIKi KOHKYPYIOUH OJHA 3 OJHOI0, 30epiraioTh
MOHOIIOJIIFO B ME€XaX MEBHOIO CIIBTOBAPUCTBA, 110 BUPOOJIsie ineHTuUHU ToBap. CaMe HasBHICTh KOHKY-
peHlIlii BcepearHl IOTO CIIBTOBApHCTBA i MOBHA a00 YacTKOBa 11 BIACYTHICTh 30BHI JIJa€ MO>KJIMBIETh
OJIITOIOJIIT HE TUIBKH BYXKUTH, ajie i pO3BUBATHUCS.

CrpyKkTypa OJNIrONONIETUYHOTO PHHKY JyXe cynepewinBa. 3 ogHoro OOKy, KoxHa (ipma B
OJIIrOMOJIIT MparHe MakCUMI3yBaTH CBOi MOTOYHI IPUOYTKH, a 3 IHIIOTO - BOHA JIi€ 3 BpaXyBaHHM iX BILIH-
BY Ha MOBEIHKY IHIIKX (pipM y maHii ramy3i. P y TiM, 0 BcepeauHi 0iromnosii BUrpam ogHux ¢GpipMm
MoO>Ke OyTH OJiepKaHHil JIUIIe 3a paXyHOK BTpaT iHmuX (ipMm. Pazom 3 TuM, ciiBpobITHUITBO (PipM, iX MO-
ro/pKeHa TMOBe/IHKa 3a0e3MeuyloTh KOKHOMY yJacHHUKY OLIbIlle BUTOJl, HDK MPH He3aleXHuX Aiax. Tomy
OJIIrOMOJIisl Oy/Ib-sIKOIO LIHOK HaMaraeThCsl YHUKHYTH BIHM LIH MDK (ipMaMH, 110 B HeT BXoaaThb. Jlocs-
Ta€eThCs 1€ UIXOM YKIIagaHHs TaeMHuUX yroi. [Ipukiaz omiromnodtii.

S.Ho3umueni i necamueni a6ua ¢ MOHONOJIL,

Hezamueni Hacnioku MoHONOIT

MoHnomo:mi3M, HaBiTh SKIIO BiH 1 IPUPOAHUN PYWHIBHO BIUIMBA€ Ha PUHKOBHH MEXaHI3M, a 4epes3
HBOTO 1 Ha €EKOHOMIKY B IIUToMYy. B womy 11e nposiBisieThess? He maroun TypOOT Ipo miaATpUMaHHS CUITBHO-
T0 KOHKYPEHTHOTO TOHYCY, MOHOTIOJISI HEMUHYY€E TIOPOKYE TeHIeH ito 10 raapmyBaHHss HTII. Jlns Toro,
00 OTpUMAaTH BHCOKHM MPUOYTOK, 1ii 30BCIM HEOOOB'S3KOBO 3aCBOIOBATH HOB1 TEXHOJIOTIi, 3HW)KYBATH
3aTpatd ¥ po3mupsATH 30yT. J[OCTaTHBO BCTAHOBHUTH MOHOIIOJIBHO BHCOKI ITIHM ¥ HaB'3aTH iX CIOXKHBa-
yam. OCTaHHIM JOBEIETHCS 3MUPHUTHCS 3 THM, L0 KiIbKICTh TOBapiB 3MEHIIUTHCA 0O, MiABUIIYIOYH
IIHKA, MOHOTIOJISL OTPUMYE TOM camuii mprOyTOK (200 ¥ 61BN, peai3yloul MEHITY KUIBKICTh TOBAapIB.
Hemunyda # perpapamist sKocTi ToBapy. MOHOMOJI3M TaKOXX HPHUBOJUTH N0 3HMKEHHS CTIHKOCTI Me-
XaHI3MIB BIITBOPEHHS, MOXKE€ BECTH JI0 PO3PUBY TOCHOAAPCHKHX 3B'A3KiB. OCOOIMBO 1€ CTOCYETHCS
BITYM3HSHOI €EKOHOMIKH, 1€ OYy/b-sIKI HETIOJIa K1 Ha MIIIPUEMCTBI-MOHOTIONICTI Biipa3y K BiIOUBAIOTHCS
Ha poOOTI COTEHb MIANPUEMCTB-CYM DKHUKIB.

lanemytoun crumynu Bukopuctanss nocsarieHb HTII, MoHomoutis poOUTh €eKOHOMIKYE HaA3BUYAN-
HO MapHOTPATHOI0, CTpUMYE ii iHTeHCcHikalito. OcCHOBHUMH (haKTOpaMH PO3BUTKY B MOHOTOJI30BaHIN
€KOHOMII[I BUCTYMAIOTh JOJATKOBI MarepiaibHi, (hiHAHCOBI U JIIOJICHKI pecypcu. TaMm, Jie maHyroTh MOHO-
T0J1ii, IHKW BTPaYyarOTh PUHKOBY THYYKICTh, HEIOCTATHHO PEarytoTh Ha KOJMBAHHS MOMUTY 1 MPOMO3HILI,
XapaKTePU3YyIOThCS HEBIUCOKOIO €aCTHUUHICTIO. MOHOMOMIS TAYIIUTh IMIYIbCH, SIKI WIYTh-BiJl MOMUTY IO
BUPOOHUIITBA, 1110 JIE30PIEHTYE IHBECTHUIIIIHI TOTOKHU, a IOTPEOU CMOXKHMBAUIB 3aIMILIAIOTHCS HE3a/I0BOJIE-
HUMU. 3BKUBIIM MO3UTHBHI Ta HEraTUBHI PUCHU ¥ HACIIAKK MOHOIONII3MY, aMEPUKAHCHKUI €KOHOMICT
[1.CamyenbcoH 3poOuB 0/THO3HAYHUI BHCHOBOK, 1110 MOHOIIOJI3M - €KOHOMIUHE 3710.

6.Ilonammsa penesanmnozo punxy. Kpumepii monononizmy.

Ilonammas pe 6aneHmno20 pUHKY.

BusHaHHS TOTO, III0 MOHOTIONI3M € 3II0, TOPOJIKY€E HEOOXITHICTh 3 OOKY CyCHLTbCTBA OOMEKYBATH
MO>KJITUBICTh MOHOTIONICTIB BIUIMBATH HAa KOHKYPEHTHI Mpoiecd, AeGopMyBaTH CTPYKTYPY PHHKOBHX
BiTHOCHH. Aue sk 11e 3pooutn? Koro MokHa BBakaTu MOHOMOIiCTOM? SIKy, HallpUKIIa, MUTOMY Bary mo-
BMHEH MaTH BUPOOHHK, HA PUHKY, 106 3I1iCHIOBATH HAa HHOTO PETYIIOIOYNIA BIUIUB, HAB'I3yBaTH CIOXKH-
BayaM CBOi YMOBH peaizarii?
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3axinHi eKOHOMICTH I1i MATAHHSA NOYaJM IHTEHCUBHO PA3POOIATH 1€ Ha ToYaTKy 60-X POKIB HAIIOTO
CTOMITTS, 110 OYyJI0 MOBSI3aHO 3 aKTUBI3AIIEIO IEP)KABHOTO peryiroBaHHs puHKyY. 11100 3xiiicHIOBaTH TIpa-
BOBE TIEPECITiIyBaHHS MIANPUEMCTB-MOHOIIOIICTIB, HEOOXITHO OYJIO BCTAHOBUTH MEXKI, IOYHHAIOYH 3 SIKUX
HiIIPUEMCTBO ab0 Tpymna MiANPUEMCTB MOXKYTh CYTTEBOBIUIMBATH HAa PHHOK, PETYIIOBATH MOTO B CBOiX
IHTEepecax.

Ha mepmmii mormsin, npobiema BUPIIIYeTbCs AyKe MPocTo. Jl0CTaTHO BU3HAYUTH PIYHUN 000POT
HiIIPUEMCTBA i MOPIBHATH HOTO 3CyMapHHM O0OOPOTOM JAHOTO PHHKY, 1 Bce Oyme 3posymino. OnHak,
MIPAKTUYHO BCE BUSBUJIOCH 3HAYHO CKiIamHimuM. Yomy? Pid y TiM, mo koym mepiia BenuanHa (0Oopot
HiIMPUEMCTBA) BiloMa 3a3Jallerib, TO JApyra (CyMapHH 000pOT PHHKY) 3aJISKUTh Bil m020, Ha CKUIbKU
IUPOKUM Oyzie BU3HAHWHA JTAaHWW PHHOK, SIKi MPOAYKTH BiH Oyne BKIrouaTH. B pe3ynprari muToma Bara
OJIHOTO ¥ TOTO X MIAMPUEMCTBA HA pUHKY MOxke konmbarucs Bix 100% mo 20% i1 menme. Po3paxyHok mu-
TOMOT Bard MiNPUEMCTBA HA PHHKY, TAKUM YHHOM, € TOXITHUM, TEXHIYHUM MOMEHTOM. [lepBUHHNM ke €
BHU3HAYEHHS MEX PHHKY, SKHH MU BUIUTSIEMO.

SIKi K IpUHLIMIK MOBUHHI OyTH MOKJIa/I€HI B OCHOBY BU3HAUEHHS MEX pUHKY? Y 3B'A3Ky 3 THM, 1110
HaWOUIBII 3araJIbHOI0 BJIACTHBICTIO PUHKOBHX BIITHOCHH € KOHKYPEHIIIS, MPUPOJIHO, IO HA BUIUICHOMY
PUHKY TIOBUHHI BPaXOBYBATHCS BCI KOHKYPEHTH JIaHOTO KOHKPETHOTO IANPHUEMCTBA, SKE 3aITiT03PIOETHCS
B MOHONOJICTUYHUX JiX. Takuil pUHOK, y Me€Xax SIKOTO Ui AAHOTO MIATIPUEMCTBA CKIIAAAI0ThCs AIMCHI
BITHOCHHU KOHKYPEHIIii 1 MOHOTIOJI1, OJIep>KaB Ha3BY penesanmuozo (BIAMOBIIHOTO).

[Tpu BU3HAUEHHI MEX PEJIEBAHTHOTO PUHKY JIOTIKA PO3IyMiB OYAYETHCS 32 TAKOKO CXEMOKO:

1.KoHKypeHTaMu NiANPUEMCTBA, 10 BUPOOJIsSe MEBHY MPOIYKILIIO, B MEPIIY Yepry € BCl BUPOOHUKHU
uiel npoaykuii. [Ipu 1boMy MoBUHHI OpaTHcs A0 yBard HE TUIBKU OOCSATH MPOJAXKy, ajie W MOTYKHOCTI,
SIK1 HE BUKOPHUCTOBYIOTHCSI, BAPOOHULITBO JIJIs1 BIACHOTO CIOXHUBAHHS, TOOTO BCE, 110 MOXe OyTH BUKOPH-
CTaHO JUTsl HAPOITYBaHHS PUHKOBOI MIOTY)KHOCTI.

2. Yacro 3 TOYKH 30py CHOXKHMBaya, 3aMIiCTh JaHOI MPOIYKIIi B poJIi il 3aMIHHUKA MO>K€ BUKOPHCTO-
BYBaTHCS 30BCIM iHIIA (I1acTMacca 3amicTh MeTany). Toai BUPOOHUKH IMX PI3HUX BUIIB MPOAYKIL (y
BHITAJIKy OJHOTIOPSIIKOBOCTI I[1H) TaKOXK 3HAXOATHCS B KOHKPETHUX BIIHOCHHAX OJIUH JI0 OJHOTO, TOMY
10 30JI0BOJIBHSIIOTH OJTHI i TIX MOTpeOu crokuBaviB. ToOTO, 00'€KTHBHO BOHU BKIIFOYAIOTHCS B OJIUH PH-
HOK.

3.Mix mignprHeEMCTBaAMH 3 OM3BKOIO TEXHOJIOTIEIO, B 3B'SA3KY 3 TUM, III0 BOHH B YMOBaX THYYKHX BH-
POOHHMIITB MOXKYTh IIBUAKO 3MIHIOBATH CBOIO CIEITIATI3aIlif0, TAKOK MOKYTh BHHUKATH BITHOCUHHU KOHKY-
penii. Ha3BaHi NOOXKEHHS 110 CYTi XapaKTEepU3YIOTh MeXHO102iuHi Meitcl PEIICBAHTHOTO PHHKY.

KpimM TexXHOJIOTTYHUX, pEeJIEBAaHTHUI PUHOK Ma€ TaKOXK IEBHI 2eozpaghiuni zpayii. BupoOoHunTBo 6a-
raTbOX BHJIIB TIPOJYKIlll TEPEBAXXHO OPIEHTYETHCS HA 3aJ0BOJICHHS MICIIEBOTO(JIOKAJIBHOTO) abo
perioHanbHOro pUHKY. B ToM ke yac Jyuis aBTOMAIINH, HAIPUKIIAJ, peeBaHTHUM Oy/e HallloHAJIbHUN pu-
HOK. SIk mpaBwito, reorpadiuyHi MeXi pUHKY TUM IIUPII, YAM BHIIE BAPTICTh MPOIYKIIl 1 YUM CKJIQIHIIIES
ii BUpOOHMLTBO. 3 1HIIOrO OOKY, BOHU 3BY)KYIOTbCS, SIKIIO MOBA HJe MPO PUHOK MPOIYKIIi, sIKa BaKKO
TPAHCHOPTYETHCS 200 IIBUIKO IICYETHCS.

Hapemri, cyTT€BOIO XapaKTEPUCTHKOIO PEIEBAHTHOTO PUHKY € OOCHLYRHICHb 0AHO20 PUHKY 0714
[HUWUX NIONPUEMCMB.

TaxkuM 4yMHOM, BU3HAUEHHS PEJIEBAHTHOI'O PUHKY 3BOJAUTHCS JI0 3HAXO/KEHHS HOTr0 TEXHOJIOTIUHUX 1
reorpa(iyHUX rpaHullb, BpPaXOBYIOUH MOKJIMBOCTI IOCTYIY IO PUHKY.

Kpumepii monononizmy.

Bu3HauyeHHs peeBaHTHOTO PUHKY CIYXHUTb 023010 Ul pO3paxyHKIB MUTOMOT BarM THX a00 1HIIMX
KOHKPETHHX IMiIPUEMCTB Ha JJaHOMY puHKY. HaifOu1b1 yacTo B)KMBAaHUM MOKa3HUKOM, 110 XapaKTepHU3ye
CTYIIIHb MOHOTIOJNI3allil pUHKY B aHTUMOHOIOJBHOMY 3aKOHOAABCTBI 3axinmHux kpaiH 1 CIUA, € numoma
saea ¢hikcosanoeo uucna nionpuemcms. Hanpuknaz, 3a HIMEIBKUMH MIpKaMHU, pUHOK BBa)KA€TbCS MOHO-
MIOJII30BAHUM, SIKIIO HA OJIHE MIANPUEMCTBO Mpumaaae O6uibie 1/3, Ha Tpu 1 MeHIIe miAnpuemcTs - 1/2, a
Ha 5 1 MeHIIe MiAnpueMcTB OuIbie 2/3 ychOro pUHKOBOTO 000pOTY. B aHTMMOHONOJIBHOMY 3aKOHO/1aB-
ctBi CILIA mpoTsrom 6aratb0x AECATUIITH BBXAIOCh, 110 PUHOK MOHOIIONI30BaHUHN TOJI, KOJIM YOTUPH
HaHOLTBII (hipMHU KOHTPOTIOIOTH Olbiie 80% 000poTy MO MPOoIaKy.

OnHak MOKa3HUK MUTOMOI Baru (hikcOBaHOI KUTBKOCTI MiAMIPUEMCTB Ma€ OJMH HeIoJiK. BiH xapak-
TEpU3y€e HE BCIO CYKYIHICTh MIANPHUEMCTB Ha PUHKY 1 11 CTPYKTYpY, a JHILIE MPOMO3HUIi] HAWOUIBIINX BU-
poOHMKiB. ToMy B OCTaHHI pOKU IIMPOKO 3aCTOCOBYETHCSI KOMIIJIEKCHUN MOKa3HMK - iHAeKC Xapdinaena-
Xipumana.
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Uu MOKIIMBO Ha3BaHI KPUTEPil MEXaHIYHO MEPEHECTH y BITUYM3HSAHY eKOHOMIKY? O4eBHIHO, 11O Hi,
OCKUTBKH piBEHh MOHOTIOMNI3AMIT B YKpaiHi Habararo BUIIMK, HDK Ha 3axoi. 30KpeMa, K MoKa3alu JaHi
creniaibHUX 00CTeXeHb 774 BUIB MPOMUCIIOBOT MPOIYKIii YKpainu, moHaa 340 minnpuemMcTB 3aiimany B
1993 p. MOHOIIOJIbHE CTAHOBUIIE B iX BUITYCKY, a 173 3 HUX Oy/n eAMHUMH BUPOOHHKAMU OKPEMHX BUIB
npoaykuii Ha TepuTopii Ykpainu. Hampuknaa, HBO "Ceema" Oyno aOCOIIOTHUM MOHOIIOJIICTOM Y BUPO O-
HUNTBI 13 HaliMeHyBaHb KiHO - i (GoTOMUIIBKU. AOCOJIFOTHO MOHOTIONI30BaHUM OYyJI0 TaKOK BUPOOHHUIITBO
TaKUX BUJIB MPOAYKIIIIX, SIK KPOKYIOUi €KCKaBaTOPH, TBOKAMEPHI XOJIOIMIILHUKH, MIBICHI BAHTA)KOHECYU1
KOHBEEpH, TOProBEJbHI aBTOMATH, XJIIOOMEKapChKi medi, KopMo30upansHi KomOaiiHu. B TO# ke yac y
nporeci 3AIHCHEeHHS PUHKOBHUX pedopM KpHUTEpiallbHUX MiIXid 10 BU3HAYEHHS CTYIECHS MOHOIIOJI3AIli]
puHKY € KoHYe HeoOximauM. Tomy 3akonom Ykpainu "[Ipo 0OMexeHHsS MOHOIIOJI3MY Ta HEIOMYIEHHS
HEZ00POCOBICHOT KOHKYPEHIII Y MiAMPUEMHUIIBKIA ISTIbHOCTI" MOHOIIOJIBHUM BH3HAETHCS CTAHOBUIIES
MIMPUEMIIS, YACTKa SIKOTO Ha PUHKY ITEBHOTO TOBapy mnepesuiye 35% .

7. AHMUMOHONOJILHI 3AX00U.

Hanpsimu 3axucTy MpoAWKTOBaHI CAMHUM XapakTepoM MoHonomisMy. [lo-miepiie, Ha THX pUHKaX, 1€ €
YMOBHM JJIi BUHUKHEHHS "NPUPOIHOTO MOHOMNONBMY", TOOTO, A€ € MepemKoau JUisl ePEeKTUBHOIO
(YHKIIIOHYBaHHSI PUHKOBOTO MEXaHI3My, CTBOPIOIOTHCS JEp)KaBHI I'POMAJCHKI PEryloroul OpraHu Ass
KOHTPOJTIO 32 €EKOHOMIYHOIO TIOBEJIIHKOIO CY0'€KTIB PUHKY, CXHJIBHUX J0 BUKOPUCTAHHS CBOI'O MOHOMOJIb-
HOTO CTaHOBHILIA BUKIIIOUHO Y BiiacHUX iHTepecax. Tak, y CIHA 6nusbko 10 % BHII BupoGnserses pery-
JTOBaHUMHU rany3sMu. [lo-apyre, Tam, ne MoHOMOJMI (POPMYIOTHCS Ha MIANPUEMHUIIBKIN OCHOB1, TOOTO
BUHUKAIOTh BUKITIOYHO 3 METOTO 3a0e3MeueHHs 3aCHOBHUKAM MOHOIIOJIFHOTO TIPUOYTKY 3a paXyHOK iHIIHX
Cy0'€KTIB pUHKOBHX BIIHOCUH IIISIXOM IITYYHOTO OOMEXEHHS KOHKYPEHIIll, TPOMaJChbKUIl (Jep>KaBHUIN)
KOHTpOJIb HalOyBae (OpPMH aHTUMOHOIOJIHHOTO 3aKOHOJABCTBA, SKE Iependadae CTpUMaHHsA abo 3a-
MoOIraHHs PO3BUTKY MOHOTIONIN. OTXe, B TIEPIIOMY BUIIAJKy MOBA HJe HE TPO JIIKBimaIliio abo 0OMexeH-
Hs chepH AISUTBHOCTI MPUPOTHUX MOHOTIONIH, a JIUIIEe PO BBEJACHHS X AISUTHHOCTI B PEryIbOBaHE PYCIIO.
B apyromy Bumanky 3aKOHOJABCTBO MPO MTYYHI (MIANMPUEMHHIIBKI) MOHOTIOJMII, SIK MpaBUIIO, Mae 3a00-
ponHMit xapakTep. Lle 0coGIMBO MPOSBUIIOCS BIEPIIMX aHTUMOHOTIOJNBHUX 3aKoHaX, npuiHATHX y CIIIA.
30kpemMa, B 3HAMEHHUTOMY aHTUTpecTOoBChKoMy 3akoHi Illepmana (1890p.), BimomMomMy sK "XapTisi €KO-
HOMIYHHMX CBOOOJ'", 3aIMCAHO TIPSIMO, IO OyAb-sAKa yroJa, o Ma€ 3a MeTy 0OMEKEeHHS BUPOOHHIITBA 200
TOPTiBIIi, OTOJIONIYETHCA HE3aKOHHOIO. A Oynmb-sika oco0a, sKa TparHe MOHOIONI3yBaTH SKY-
HeOy/IbYaCTUHY BUPOOHUIITBA a00 TOPTiBJI, BBAKAETHCS BUHHOIO B CKOEHHI 3710uMHY. 3akoH KielToHa,
npuitHaTuil 'y 1914 p., nemo nmocwims 3micT 3akoHy lllepmana. B HbOMy OTOONTY€ETHCS 1032 3aKOHOM
[IHOBA JIMCKPUMIHAIlISA MMOKYII[IB, 3a00POHSIOTECS "MIPUMYCOBI" yroau, 3riilHO 3 SKUMH BUPOOHUK MOXKE
JTUKTYBATH TIOKYIIISIM YMOBH peajizallii cBoix ToBapis. Ilepiri aHTHMOHOMOIBHI 3aKOHO/1aBYl aKTH B €B-
pomi 6ynu nipuiiHATi B 30-Ti poku 20 ct. [Ipu Benukii pi3SHOMaHITHOCTI BC1 BOHU Mepe10avyaroTh rOJIOBHE —
3abecrieueHHs1 CBOOOIM KOHKYPEHIIIi MIJITXOM 0O0MEeKEeHHSI MOHOIIONI3MY.

OTxe, SKIIO Yy3arajJbHUTH 3aXMCHI 3aXOJM Bl MOHOIONI3MY, SIKIi MPOBOASATHCA B KpaiHax 3
MOCIIZIOBHO CPOPMOBAHOIO PUHKOBOIO €KOHOMIKOIO, iX MOKHA 3BECTH JI0 HACTYITHOTO:

1. BinbiiicTe pO3BHHYTHX KpaiH CBITY HpPUIHsIA 3aKOHOJABYl aKTH, 3TIAHO 3 SKUMU YTBOPEHHS
00'elHaHb KapTEIbHOTO THUITY MK MignpueMcTBamMu 3a00poHeHo. Lle 3po6iieHo 3 MeTor 3aXUCTY KOHKY-
peHIIii 3a MiHAMH.

2. OTHOYACHO 3aKOHO/IaBCTBA MEepe0avaroTh PEECTPaIlio TOBAPHUX 3HAKIB 1 MAPOK TOBAPIB AJIS TO-
ro, 1mo0 3p061/ITI/I MO>KJIMBUM Au(epeHIliallio MPOAYKTIB 1 KOHKYPEHIII0 32 TaKHUM Ba)KJIMBUM MapameT-
POM, SIK SIKICTb.

3. Jlep>kaBoto perymarol0ThCs, K MPaBUJIo, i 3araibHi YMOBH yroj, TOOTO MEXi, B IKHUX MOXeE YKIa-
JaTHhCs TOCTIOAAPCHKUI AOTOBIp. 3HAUHA YacTHBA TEKCTIB JOTOBOPIB 3a3/1ajeTiibh BU3HAUAETHCS 3aKOBO A~
BLIEM 1 HE MOke OyTH 3MiHEHa CTOPOHAMH, L0 JOMOBISAIOTHCS. 3po0sIeHO 1ie AJIs TOro, 00 MoCToYallb-
HUKH HE MOTJIM HaB S3yBaTH CBOIO BOJIIO MOKYIIIISIM.

4. PiBeHb KOHIIEHTpAILIil B OKPEMHX Taly3sX HACTUIbKA BUCOKH, 10 B HUX ICHYIOTh TaKi BEJUKI I'O-
CHOJAPChKi OMHUII, SIKi B 3MO31 BCTAHOBUTH CBO€ IMAHYBaHHS HaJ PUHKOM i 0€3 yKJIaJaHHsS KapTelbHUX
yroq. Tomy B OUIBIIOCTI KpaiH 3aKOHOJABCTBO PETYJIOE 1 e MUTaHus. s 1bOTO eudioarwomuca pizni
Kpumepii Mononoodizayii punKy, IIpo 1110 MOBA HIIlJIa BUILE.
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5. lI106 BU3HAYMTH, YU € LIiHH, 32 SKUMH HPOJAIOTHCS TOBAPU, KOHKYPEHTHUMH Y MOHOTIOJIBUUMH,
Op2anu 61a0u npoeodamsv ix ananiz, 30iHUCHIOIOMb KOHMPOIbL HAO NPUOYMKAMU MA GUMPAMAMU,
nOpieHIOIOMY 3 YIHAMU HA THUUX, NAPATETbHUX PUHKAX.

VYxpaina, GpopMmyroun eheKTUBHE PUHKOBE CEPEIOBUINE, TEK 3pOOMIIa TepIli KPOKH JI0 MUBLTI3aIii
KOHKYPEHTHHX HPOIIECIB, CBITYEHHAM TOTO € MpUHHATTS B 1992p. 3akony"IIpo oOMexeHHs MOHOTIONI3MY
Ta HEJOMYIIEHHS HeJJOOPOCOBICHOT KOHKYPEBIIii Y MIIIPUEMHHIIBKIN NisuTbHOCTI". B HbOMY, 30KpeMa:

1. Jlano eusnauenns MoOHOROIbHO20 cmaHnosuwia nionpuemcmed. 3riTHO 3 3aKOHOM, MOHO-
TOJTICTOM BBKAETHCS MIAMIPUEMCTBO, YACTKA SIKOTO HA PUHKY IIEBHOTO TOBApPY mepeBuInye 35%.

2. Busznaueno, wio Keanihikyemocsa AK 37108MHCUGAHHA MOHONOJIbHUM CHMAHOBUWEM: a) HAB'I3Y-
BaHHS TaKUX YMOB JIOTOBODY, 5IKi CTaBIISITh KOHTPAreHTIB B HEPIBHE CTAHOBUILE; TIPOIIOHYBAHHS IPHUAHATH
J0JJaTKOBI yMOBH a00 KYyIUTH HENOTPiOHI TOBapu; 0) 0OMEXEHHS YM MPHUITMHEHHS! BUPOOHUIITBA 3 METOIO
CTBOPEHHS a00 MiATPUMKH Ae(IUTY Ha PUHKY 1 BCTAHOBJICHHS! MOHOIIOJIBHUX IIiH; B) YaCTKOBA 200 IMOBHA
BIIMOBa BIJl peaji3allii 4 3aKyIiBjl TOBapy MpH BIICYTHOCTI albTEPHATUBHUX JKEPEN MOocTayaHHs a0o
30yTy 3 METOIO CTBOPEHHS Ae(IINUTYl BCTAHOBJICHHS MIHIMAJIBHUX I[1H; T') 1HIII /i1 3 METOIO CTBOPEHHS I1e-
PELIKOJ A1l AOCTYIY Ha PUHOK 1 BUXOY 3 PUHKY 1HIIUX MIIPUEMCTB; BCTAHOBJICHHS TUCKPUMIHALIHHUX
I[IH Ha CBO1 TOBapH, 1110 0OMEXYIOTh IPaBa OKPEMUX CIOKHUBAYIB.

3. Jaemobca maymauennus nonsasmms ""Hedoopocosicna konkypenyin'. lle: a) HeTIpaBOMIpHE BUKO-
pUCTaWHs TOBApHOTO 3HAKY, (PipMOBOr0 HallMEeHyBaHHsS a00 MapKyBaHHs TOBapy, iMiTaiis ToBapy abo
IMEH]1 1HIIOTO MIANPHUEMIIS; 0) YMHCHE MOUIMPEHHS HEMpaBIMBUX a00 HETOYHHX BIJOMOCTEH MpO CBOTO
KOHKYpPEHTA; B) OTPUMAaHHS, BUKOPUCTAaHHS 1 pO3roJIONIeHHS KOMEPIIHHOT TAEMHUIII 3 METOIO 3aI0/IiSIHHS
MIKOJM HIITAM TITPHEMITSIM.

4. Busnaueno cankyii y 6unaoKy 3106)CUGAHb MOHONONbHUX CIAHOGUWEeM. 3aKOH J]aB TPaBO aH-
THMOHOMOJIFHOMY KOMITETY: a) MpUHMaTH pIllIeHHs PO MPUMYCOBUN MOJUIMOHOIIOJIBHUX 00'€IHaHb; 0)
HaKJIa1aTy TpadHi rPOLIOB] CaHKI[IT HA MOPYIIHKUKIB; B) BUIY4YaTH A0 OIOJKETY HE3aKOHHO OTPUMAaHMM
MPUOYTOK.

Jlexkmis Ne7
HNIAMPUEMCTBO TA HIIIMMIPUEMHUIIBKA AISIJIBHICTD

IVIAH

[TigmpueMCTBO K Cy0'€KT PUHKOBOT €KOHOMIKH.

[TignpueMHHUIITBO: CYTh, CYO'€KTH 1 hopMu

YMOBU ,IPHHIIUIH, OOMEKEHHS MiINpUEMHANTBA. [[epCIIEKTUBY MiANPUEMHUIITBA B Y KpaiHi.
Crpareris manpueMHUIITBA.

[IpobGnema GaHKpYTCTBA MIAMPUEMCTB

oo PE

1.Ilionpuemcmeo AK cyd '€Km punKo8oi eKOHOMIKY

Makpo- i mikpoexonomika

ExoHoMiuHa cucTtema - ckiiagHa OaratopiBHeBa cuctema. ToMy Juis 3py4HOCTI aHami3y ii ¢yHKI[i0-
HYBaHHS €KOHOMIUHA HayKa BUALUISE B Hill /BA OCHOBHUX PIBHI: Makpo- 1 MiKpo piBeHb. Ha 000X 11X piB-
HSIX HJIe mpoliec 11 perytoBaHHs, KOOpAHHALIIi 3 METO0 3a0e3MeueHHs BUCOKOT Pe3yIbTaTHBHOCTI.

MakpopiBeHb (MaKpo - IpelbKe CJIOBO, 1110 03HAYAE BEJIMKUM - PIBEHb EKOHOMIYHOI CUCTEMHU B Mac-
mrabax CBITOBOIO rOCIOAPCTBA, HAPOJAHOTO TOCHOIAPCTBA KPaiHU, OKPEMUX arperoBaHUX CEKTOPIB €KO-
HOMIKH KpaiHu: JAep’KaBHOTO, MPUBATHOTO, KOJEKTUBHOrO Towlo). P03l eKOHOMIYHOT HayKH, € BUBYA-
€TbCSl TAKMI pIBEHb €KOHOMIKH, BIJIIIOBIIHO Ha3UBAETHCS MAaKPOEKOHOMIKOIO.

MakpoeKkoHOMIKa - Trajly3b €KOHOMIYHOI HayKH, III0 BUBYAE B3a€MO3B'S3KH 1 B3a€MO3ATIEKHOCTI MK
BAXJIUBUMH CTPYKTYPHUMH TNPOMNOPILISIMU HAa MaKpopiBHi. BuB4aroum arperaru, BoHa MparHe CTBOPUTHU
3arajibHy KapTUHY (YHKIIOHYBaHHS €KOHOMIKH 1 B3a€MO3B'S3KIB MK OKpPEMHMH ii BEJIMKUMH MIIpO3iaa-
Mu. Tomy omnepye MakpoeKOHOMIKa JIMIIE y3arajlbHIOIOYUMHU MMOKa3HUKaMHU, TAKUMH, SIK 3arajbHUNA 00csr
npoaykuii (CCII), BanoBuii BHyTpimHii npoaykt (BBII), nanionansuuii noxon (H/), 3aransha cyma Bu-
JIaTKIB, 3arajJbHUM pIBEHb IIH, 3arajlbHUN piBEHb 3aHATOCTI TOLIO.

MakpopiBeHb (MIKpO - TpelbKe CIIOBO - Maluii) - piBeHb €KOHOMIYHOI CHCTEeMHM B MacuiTabax ii
OKpeMoi JlaHKH, enemeHTa. Hanpuknan, PiBens mianpuemcrsa, dhipmu.
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MiKpOeKOHOMIKa - Taly3b €KOHOMIYHOT HAayKH, 1[0 BUBYA€E MEBHI €KOHOMIYHI MPOMOPIIi B MekKax
OKpeMOi JJaHKM BUPOOHUIITBA: Taly3l, IMIINPUEMCTBA YHM TOCIOAAPCTBA, HANPUKIAA, MDK COOIBapTICTIO
MPOJIYKIIi 1 3apO0ITHOIO IJIATOX0, MIXK I[IHOO, TIOMMUTOM 1 IIPOTO3UINEI0 1 T.11. TyT €eKOHOMICTH ONEpYIOTh
TaKUMHU TIOKa3HUKaMHU, SIK BUPOOHUIITBO, COOIBAPTICTH 1 I[iHA OKPEMOTO MPOJIYKTY, MPUOYTOK abo JT0XO.
KOHKPETHOTO MiAnpueMcTBa ((pipMH), YUCENbHICTh POOITHUKIB, 3aHATUX HA OJHINA ¢ipmi, Jox0au abo
BHJIATKHU OJHIET CiM'T TOIIIO.

VY naHiii TeMi MH TEpeXoJuMO JI0 BHUBUEHHS Tpolecy (YHKIIOHYBaHHS €KOHOMIYHOI CHCTEMH Ha
MaKpopiBHi, TOOTO TUX EKOHOMIYHHX MPOLECIB 1 BITHOCHH, 5IKi ()OPMYIOTHCSI B IEPBUHHIN JIaHIlI HAPOIHO-
'O TOCTIOIAPCTBA - HA MIIPUEMCTBI.

Ilionpuemcmeo Ak nepeunHa 1AGHKA eKOHOMIKU

Haponne rocrogapcTBo KpaiHu - 1€ CKJIaJHa EKOHOMIYHA CUCTEMa, SIKa OpraHi3aliifHO BUCTYIAE SIK
CYKYITHICTh OaraThox ramy3eil. KilbKicTh Tamy3edl CBiTUMTH MPO piBEHb PO3BHTKY CYCHLUIBHOTO TOJLTY
mpaili, a OTKe, Ipo MOTEHIIHHI MOJIMBOCTI HAapolLlyBaTH €(eKTUBHICTh BUpoOHMLTBA. Ha cyyacHoMy
etani HapaxoByeTbcst moHaa 400 Takux ramys3eil. HalronoBHIIIMME 3 HUX €: IPOMUCIIOBICTD, CUTBCBKE T'O-
CHOJapcTBO, OyIIBHUIITBO, TOPIiBJIs, OCBITA, OXOpOHA 310pOB's Tolo. Bix po3BUTKY raiysei 1 BCiei ix cy-
KYITHOCTI 3aJI€KUTh B KIHIIEBOMY pe3yabTaTi BennurHa BBII kpainu, piBeHb KUTTS HACEIEHHS.

KosxHa ramy3b, BUCTYNAIOUM YaCTHHOIO HApOJIHOTO TOCIIOIAPCTBA, Y CBOIO YEPTry CKIIAAETHCSA 3 CY-
KYIHOCTI OKPEMHUX MIANPUEMCTB, K1 BUPOOJISIOTh HAUPIZHOMAHITHIITY MPOAYKIIIIO Ta HaJal0Th MOCIYTH
HAaCEJICHHIO, CYCIUILCTBY B IUIOMY. TpamuIliitHO MiAIpHEMCTBO PO3yMIEThCS SK 3aBOJ, dadbpuka, dipma,
KOOTIEPaTHUB, TOCMIOAAPChKE TOBAPUCTBO, MAUCTEPHS, TTaBHS Ta TOI0HI 00'€KTH, 1€ IIOCh BUPOOIISIETHCS
ab0 Ha/IalTHCS MEBHI MOCIYTH.

VY NonITeKOHOMIYHOMY PO3YMIHHI HIORPUEMCHIBO - Y€ NEPBUHHA JIAHKA CYCRIIbHOZ0 ROy npayi
i 600HOYAC OCHOBHA CMPYKMYPHA TAHKA HAPOOHO20CNO0APCLKO20 KOMNIEKCY il OCHOBHUIL cyd'ckm pu-
HK0801 ekonomiku. B Takiii SKOCT1 MIAMPUEMCTBO BUCTYIIAE TOMY, IIIO:

1. Came Ha mMATPUEMCTRBI IPOXOIUTH MPOIEC BUPOOHUIITBA MaTepiaIbHUX OJar (HaJlaHHs TOCITyT).

2. IlignpueMCcTBO Ma€ 3aKiHUEHUN ITUKII BIATBOPEHHS (BUITYCK 1 peaizallis MpoayKIlii) i MoKpuBae
CBO1 BUJIATKU CBOIMH J0X0JIaMH, TOOTO, Ji€ HA OCHOB1 KOMEPIIIHHOTO PO3PAXYHKY.

3. IliamprueMCcTBO € CaMOCTIMHMM TOCIOAAPIOIOYMM Cy0'€KTOM 3 MpaBaMH IOPUIAMYHOT 0coOu (Mae
caMOCTIiHMI 0anaHC, paxyHKH 0aHKY, CBOIO TIEYaTKy W TOBApHUI 3HAK).

Knacugixayia nionpuemcme

[TimnpuemMcTBa Iif0Th Yy Halpi3HOMaHITHIKX cdepax Ta ymoBax. Lle mopomkye GararourcenbHICTh
ix BuaiB. OCHOBHHMM SIKICHM ITapaMETPOM, 3a SKUM BiOyBaeThCs KiIacudikallis MiANPUEMCTB, € Bllac-
HICTh. 3rigHO 3 3akoHamu Ykpaiau "[Ipo BiacuicTs", "IIpo mianpueMctBa B Ykpaini", "IIpo rocnomapchki
ToBapucTBa", MAMPHUEMCTBA YKpaiHU 3a UM IMapaMeTPOM MOIUISIOTHCS Ha TaKl BUAM.

BinmoBimHo 10 00CATIB TOCMOAAPCHKOTO 000OPOTY M KUTBKOCTI MPAIIBHHUKIB MMPUEMCTBA TTOALISA-
I0ThCS Ha BeMKI ¥ Maui. Tak, 3rimHo 3 3akoHoM Ykpainu "IIpo mignpueMmcTBa" 10 MaluX MiANPHEMCTB
HaJIeXaTh MIAMPUEMCTBA: B IPOMUCIIOBOCTI - 3 KUIBKICTIO Mpamtorodux 10 200 oci0; B HIIMUX ray3sX BU-
pobHu40i cdhepu - 1o 50 ocib; y HeBupoOHHUIH cdepi - 10 25 0cid; y po3apiOHiit Toprisii - 10 15 oci6 (3a
aMEepUKaHChKOI0 Kacuikalliero, 10 Maiuoro O0i3Hecy BiIHOCATHCS (BipMH 3 KUIBKICTIO 3aiiHATHX - 10 500
oci0).

SIK CBiMUMTH CBITOBHIA JIOCBiMI, HA CydacHOMY eTari HalOUTbIINi eeKT MmInPUEMHULITBO Ja€ B Ma-
nomy 6i3Heci. Tak, 30kpema B CILIA B 1989p. 3 18MiH. 3apeecTpoBaHUX MIAMPUEMCTB (KPiM CLTBCHKOTOC-
nojapcekux) 99% BinHOCKIMCA 10 Kateropii manoro 6i3Hecy. Ha manuit 6i3Hec npunanae 6iausbpko 40%
BHII CIIA, B HbOMY Ipalitoe Maiike MoJIOBHHA 3aiHATUX Y IPUBATHOMY ceKTopi ekoHoMiku. Y ®PH ma-
71 GpipMHU BUPOOIAIOTH 2/3 BHYTPILIHBOTO BAaJOBOTO MPOAYKTY, B HUX Hpalltoe 2/3 3aiiHATUX y rocrnoaapc-
TBI KpaiHu. Manuii 6i3Hec 3HaUHOIO MipOI0 Mocnaliroe rocTpoTy npobnemu Oe3podittd. Tak, nuiie B
CIIA 3a ocransi 10 pokiB ¢ipMu 3 yuCenbHICTIO nepcoHany MeHmie 20 4onoBik cTBopuian 60% HOBHX
poOOUMX MiCllb, TOJOBHUM YHMHOM Y cepi mociyr; 3a nei xe nepiog Maii GpipMu Hajanu poOoTy 25MIIH.
YOJIOBIK, Y TOM 4ac sIK BEJIMKI KOPHOpaLii CKOPOTUIM YMCIIO 3aiHATUX Maibke Ha 3 MJIH. 4OJIOBIK. Y Ha-
IIMX YMOBAaX Ha MaJli MIMPHUEMCTBA TIOKIIAA€THCS BENIMKA HAMis B CIIPaBi 03J0POBICHHS €eKOHOMIKH.

Xo4a po3BUTOK MaJIOro Oi3HECY € OJIHIEI0 3 HABXKIIMBIIINX METaTEeHICHIIIN CBITOBOi eKOHOMIKH Ha
NEePCHEKTUBY, OTOTOKHIOBATH MiANPUEMHUITBO JIMIIE 3 HUM Oyio 6 momuikoro. [Ipaktuka nokasye, 1o
MEHEDKEpH 3 MiAMPUEMHHUIILKOIO "XBAaTKOIO'" CTalOTh KIIOUOBUMH Dirypamu 1 y BETUKUX MPUBATHUX KO-
noparisx, 1 Ha mianpuemcTBax Jlep>kaBHOro cekropa. B cyuacHMX yMoBaX, KOJM TEXHOJIOTiS, PUHKOBA
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KOH IOHKTYpa, YMOBH KOHKYpPEHIIil (0COOIMBO MIXHAPOHOT) 3MIHIOETHCS HAJ3BUYAWHO MIBUJKO, Bill Me-
HE/DKEPIB BETUKUX KOMIaHI 3MaraeTbcsi HOBUM MiAXiJ A0 OpraHizaiii ynpaBiIiHHS, OCHOBHI PUCH SIKOTO
MaJI0 YUM BiIPI3HSAIOTHCS Bifl CTHIIIO BJIACHUKIB 1 3aCHOBHUKIB Manux ¢ipm.

Toomo, 6 cyuachux ymoeax y 6eiuKkux Kopnopauyisx nosunua eiooyseamucsa (i BimOyBaeThCs B
MIPOMHCIIOBO PO3BHHYTUX KpaiHax) deyenmpanizayia ynpaeiinHa, 0 BEJE JI0 MOSIBH B IXHIX CTPYKTYypax
BEJIMKOI KUTBKOCTI MiAPO3/UIiB, SKI BUCTYAIOTh HA PHUHKY MPAKTHYHO SIK CaMOCTIiHI QipMHu. A 11€ 03Ha-
crparerii. OniepaTHBHI X NUTAHHS MU IIAPO3ALUTAMU BUPIIIYIOTHCS IUIKOM caMOCTiifHO. Taka 3araabHa
TEHJICHIIIS PO3BUTKY MAMPUEMHHITBA. | 4iM OUTBIII BOHO aKTHBHE, YUM OUTbINE 3MIOHUX 1 aKTUBHUX JTO-
Jel BTATYETHCS B MIANPHEMHUIBKY JiSUTBHICTD, YMM OUTBIIE OXOIUTIOE cep, THM Kpalle BUKOPHUCTOBY-
I0ThCS BC1 CYCIIUIBHI peCypCcH, TUM IHTCHCHBHIIINI TOCIOIAPCHKHI PO3BUTOK, TUM TIOBHIIIE 33/I0BOJIBH SI-
IOThCS IOTPEOU JT0JIEH.

3 TOUYKU 30Dy YMO8 KOPUCHYBAHHA MAUHOM i pe3yibmamamu npayi iANPUEMCTBA TTOAUIIIOTHCS
Ha NEPBHHHI, /1€ KOPUCTYBaHHsS OCHOBAHE Ha MpaBl BJIACHOCTI, i OpEH/HI, 16 KOPUCTYBAaHHS 3yMOBJIEHO
MIPaBOM TUMYACOBOTO BOJIOIIHHS.

3a cnocobom hopmyeanna cmamymnozo Kanimany ma 6ion06ioanbHocmi YOPUIAYHUX 1 HI3UIHUX
0Ci0 pO3pI3HAIOTH: PUBATHI (IPMH, KOJEKTUBHI MIANPUEMCTBA 3 HEOOMEXEHOIO BIIOBIIANBHICTIO, KOJIe-
KTHBHI MANPUEMCTBA 3 00MEKEHOIO BIIMOBITAIBHICTIO (aKI[IOHEPHI TOBAPHUCTBA).

Hapemrti, minnpuemMctsa, 3rizHo 3 3akoHoM "IIpo miampuemcTBa" MOXyTh Ha J0OpPOBLIb-
HUX 3acajax 00'€THYyBaTUCh B acoIliallii, KOHIIEpHU, TPECTU Ta 1HII 00'€JHAHHS (HABITh TPaHCHAIIOHAJb-
H1) SIK 3@ raTy3€BOI0, TaK 132 TEPUTOPIAILHOIO Ta IHIIMMH O3HAKaAMHU.

2. Ilionpuemnuymeo: cymo, cyo'ckmu i hopmu

Cympw nionpuemnuymea

B yMoBax puHKOBOi €KOHOMIKH Oy/ib-sIKa €EKOHOMIYHA JTISUTHHICTH B KIHIIEBOMY pe3yJIbTaTi CKEpOBa-
Ha Ha OTPUMAaHHSA MaKCUMallbHOTo MpuOyTKy. BogHouyac Bucoka MpUOYTKOBICTh JAOCATAETHCS HE caMa 10
co01, a € pe3yJIbTaTOM IMEBHOI aKTHBHOI ISTTLHOCTI Cy0'€KTIB pUHKY. Taka ASIIbHICTD OTpUMalia Ha3By Ti-
nnpueMuuiTBa. Io e Take?

VY Hali3arajgpHIMIMX pyUcax MiAMPUEMHHIITBO MOXHA BUZHAYMTH K OpraHi3aliiHO-TOCIIOAapChKe HO-
BAaTOPCTBO Ha OCHOB1 BUKOPUCTAHHSA HOBUX MOXIIMBOCTEN. BUIbIll KOHKPETHO 3MICT MIANPUEMHHIITBA PO3-
KpuBa€eTbes B 3akoHi Ykpainu "[Ipo minnmpuemuunTso", ne ckazano: "[limnpueMHHUIITBO - 1€ caMOCTiiHA
HII[IaTUBA, CHCTEMAaTUYHa, HA BJIACHUN PU3HK JISUIHHICTh IO BUPOOHUIITBY MPOYKIlii, BAKOHAHHIO POOIT,
HAJAaHHIO TIOCTYT Ta 3aHATTS TOPTiBIEIO 3 METOI0 OTPUMaHHA NpuOyTKy". HeoIMIHHMM KOMIOHEHTOM ITi-
JOMPUEMHUIITBA € TIEPCOHANIbHA €KOHOMIYHA, a HEe KOJEKTHBHA aJMIHICTpaTUBHA BIANOBIIAIBHICTH 3a pe-
3yJbTaTu poOOTH, MPU AKIH IPAKTUYHO HEMOXIIMBO OyJ0 3HANUTH K KOHKPETHOTO BUHYBATIIS 33 30MTKH,
TaK 1 TOro, XTO HalOUIbIIe CpUsB ycmixy. ToMy MiIIPUEMHUITBO HECYMICHE 3 BTpaTaMu, HEKOMIIETEHT-
HICTIO, PO3TUIBASAICTBOM, KpaJAbKKaMU Ha poO0YOMY MiCIIi.

[TignpueMHUNITBO B ycix (hopMax BIACHOCTI - 11€ B Cy4aCHMX yMOBaX Haie()eKTUBHIMIMK HIISAX Bif-
XOJy BiJl MOHOBJIACHOCTI (Aep:kaBHOI), 1i po3aep kaBleHHS, MOJA0JIaHHS BIIUY>KEHHS JIOAWHU BiJ] BJIACHO C-
Ti. PO3BUTOK MiIPUEMHUIIBKUX CTPYKTYP, PA30M 13 3aX0JlaMU JEP>KaBHOTO, aIMIHICTPATUBHOTO PETYIIIO-
BaHHS, B MallOyTHbOMY Ma€ MOCIY)KUTH IHCTPYMEHTOM JIEMOHOMOJI3aIlii HAIIOTO TOCHOJapCTBa, a caMme
MIAMPUEMHHUITBO - CTaTH CHPABXKHIM JBUTYHOM PO3BHUTKY €KOHOMIKH ¥ MOCTIPHUSATH MPOLBITAHHIO BCIiX
cdep KUTTEAITBHOCTI CYCIUTLCTBA B YMOBAX PUHKOBOI €KOHOMIKH.

VY Hamiil kpaiHi NpoTSIroM AecAaTUpid He BU3HABAJacs POjib MIANMPUEMHHIITBA, Yepe3 0 BEIHUKA Ki-
JBKICTB JItOJeH no30asisiaacs MOXIMBOCTI 3HAMTH 3aCTOCYBaHHS CBOIM MPUPOJHUM HaxuiaM 1 37i0HOc-
TAM, a00 X CIIOHYKaJacs AiATH HE3aKOHHO (TIHbOBA €KOHOMIKA, CITYOOB1 37T0BXKHUBaHHS). Y pe3yIbTaTi He
BUKOPUCTOBYBABCS 3 JIOCTaTHBOIO €(DEKTUBHICTIO HaWBAXIIMBILIMM 3 yCIX pecypciB - JIOJCHKUI MOTEHIII-
an. Kpaina Bce Ouiblie BificTaBajla B CBOEMY PO3BUTKY Bijl EPEOBUX JEpkaB 3axoy. 3a OCTaHHI POKH
CHUTYaLlisl JOKOPIHHO 3MiHIO€ThCS. [TiIIpreMHUIITBO MOYUHAE BiirpaBaTi Bce OUIBIY POJIb B €KOHOMIIII.

CBiTOBMI JOCBIJ CBITYMTH, 10 PUHKOBA €KOHOMIKA MPAIlO€ MEHII €(eKTHUBHO TaM, 1€ MiAPHEM-
HUIbKA JIISUTBHICTH CKOBaHA a00 HAIMIPHUM JIep)KaHUM PETYITIOBAaHHSAM, a00 0aratouncenbHUMH COLIATb-
HUMH OOMEXEHHSMH, a TAaKOXK HU3bKHM PIBHEM KyJIbTYpH i ocBiTH HaceneHHs. Came 1i (pakropu Hailbi-
Jbllle penbe(HO MPOSBHIIMCS B HalIi KpaiHi, SK HacHiOK 0araTopiuHOro IMaHyBaHHS KOMaHJIHO-
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anMiHicTpatuBHOI cucteMu. OTxe, pO3BUTOK MiIPUEMHULTBA, & BIANOBIIHO i pUHKOBUX BiTHOCHH, MTOB-
HOIO MIpOI0 B YKpaiHi MOXIJIMBUI JIMIIE 32 yMOBH HeHTpamizamii il mux GaxTopis.

Cyo6'ekmu nionpuemuuybKoi oianbHocmi

XTO X MOKE 3aliMaThCs MiIIPUEMHHLIBKOIO JisbHICTIO? 3rigHo 3 3akoHoMm Ykpainu [Ipo mianpu-
€MHUANTBO" CyO'€KTaMM MIANPHEMHUIBKOI AISTIBHOCTI (MIANPUEMIIMUA) Ha TepUTOPii YKpaiHu MOXKYTh
OyTH: rpoMajsHu YKpaiHW, IHIII JepKaBW, HEOOMEXEHI 3aKOHOM Y MPaBO3JATHOCTI ab0 Mi€31aTHOCTI;
IOpUAMYHI 0cO0H BCiX (hOPM BIACHOCTI, IependaueHuX 3akoHOM. He normycKkaeThest 3aHsITTS MIPUEMH U-
[BKOTO JTISUTBHICTIO TAKUX KaTETOpii IpoMajsiH: BiiCEKOBOCTY)XOOBIIIB, CITy’KO0BUX 0Ci0 OpraHiB MPOKY-
parypu, cyay, Ciy:kOu Oe3meKH, BHYTPILIHIX CIIpaB, IepKapOiTpaxy, IepKaBHOTO HOTapiaTy, a TaKOX Op-
TaHiB JEp:KaBHOI BIAaaM W YNPaBIIHHSI, sSKi MOKIMKAHI 3[IIICHIOBATH KOHTPOJIb 3a AISUTBHICTIO MigIpH-
emcTB. He MOXyTh OyTH 3apeecTpoBaHi SIK MAMPUEMIII 1 BACTYIIATH CITIB3aCHOBHUKAMU MIITPUEMHHIIBKOT
oprasizaiii, a TakoX 3aliMaT B HUX KEepiBHI MOCAIH, TOB'SI3aHI 3 MaTEPialIbHOIO BIAMOBINANBHICTIO, 0CO-
0w, SIK1 MalOTh HEMOTallleHy CYAUMICTb 3a KpaADKKH, XaOapHUITBO Ta 1HII KOPUCIIMBI 3JI0UYMHH.

XTO % MOe OyTH BiHEceHH A0 kareropii nianpuemiis? Ilianpuemens - 1e Toi, XT0 3aliMa€ETHC
MIANTPUEMHUIIBKOIO JISUIBHICTIO 3 METOI0 OTpUMaHHs npuOyTKy. Came 11 BIIpi3Hs€ HOTO Bi HIIKX y4ac-
HUKIB €eKOHOMIYHOTO XUTTs. JIIKyBanbH1 3aKIau, 3aKJIald OCBITU, KyJbTYPU TOIIO TEX, HAPUKIA, MO-
KYTb ,,3apOOJISATH rpollil” OTPUMYBATH NpUOYTOK. AJle OCTaHHIN He € iXHbOIO MeTolo. ,,Kiy0” mikosna, BU-
M ya00BH 3aKiia] HE € MANPUEMIIIMU. TOMY 3aKOHOJABCTBO, SKE PETYJIO€ MIANPUEMHHIIBKY JTisb-
HICTh, HA HUX HE PO3MOBCIOKYETHCSI TOBHOIO MIPOIO, a MPUOYTOK LIMX 3aKJIaJIB MOK€ BUKOPHCTOBYBATH-
Csl JIMIIIE HA BHYTPILIHI MOTpeOu.

VY Harmiit CBiJOMOCTI MIANPHEMEITb, SIK TPABUJIIO, aCOIIIOETHCS 3 [{UTST0R0, TF0IMHOTO, I SIKOT OCHO-
BHA M€Ta - OTpUMaHHS NpUOYTKY Oy/b-AKOIO 11HOO. | Take ysIBIEHHS PO MIANPUEMIIS HE BUIIAIKOBE, TO-
My 110 OUTBIIICTh HAmUX "TiANPUEMITIB" TakuMU 1 €. BogHoYac cripaBkHIA MiIpHEMEIb, X04a i Mae 3a
METY B KIHIIEBOMY PE3yJIbTaTi OTPUMATH MPUOYTOK, PO3IIISAIa€ CBOIO TisUTHHICTH HE JIMIIE K 3aci0 3apo0i-
TKy, ajie i K 3aci0 caMOyTBEPKEHHS, CAMOBHUPAXKCHHSI, 3JI0BOJICHHS CBOiX amMOiIliif TUM, 1110 BEJIe BJIac-
Hy cupaBy. ToMy cydacHUW MiIMPHEMEID, K MPABUIIO, HE PO3IIIANAE MIBUIKE 30UTIICHHS 0COOMCTOTO
CIIO’KMBAHHS SIK MEPIIOYEProBe 3aBAaHHs. bulbIy yacTUHY MPUOYTKY BiH BKJIaJIa€ Y PO3BUTOK HAHOLIBII
MEePCIEKTUBHUX HAMPSMIB TOCIMOAAPCHKOI AISNTBHOCTI. [HIIATUBHUN TMIANPUEMEIb, TAKUM YAHOM, BUCTY-
Ta€e B PoJIi PO3BITHUKA, KU 30HAYE MAaHOYTHIO CTPYKTYPY TOCIIOAAPCTBA, HAMIYAIOYH MIJISAX JIJIsT MalOyT-
HIX CTPYKTYPHUX 3PYIICHb.

JlyKe MOIUPEHOI0 € TyMKa, 10 MiAMPUEMEIIb - 11e BIIACHUK TOTO MaiHa (3aco0iB BUpOOHMIITBA), 3a
JIOTIOMOTOIO SIKOTO BiH 3/IIMCHIOE MIANPUEMHHUIIBKY JISIIBHICTh. Y IIHCHOCTI K BiH MOXe a00 OyTH TakuM
BJIACHUKOM, a00 X JIMIIIe KOPUCTYBATHCS UM MaifHoM (kopuctyBaueMm). [Ipuknan. [Ipumyctumo, Oyab-
SIKUW BJIACHUK KaIliTajdy 3aCHYBaB MIAMPUEMCTBO, aji¢ BIH MIOTaHO OPIEHTYETHCS B MIANPUEMHUIBKINA Jisi-
JBHOCTL. Y 1IbOMY BHUMAJKY BiH MOXE 3a JIOTOBOPOM HAMHATU MEHEIXepa, B AKOCTI KEPYIOUOro, KU 1
Oyze 3MIHCHIOBATH MIANMPUEMHHUIIBKY MISTIBHICTh, TOOTO Oy/e mignpueMiieM. TakuM YMHOM BJIACHHMK 1 ITijI-
pHeMElb po3AUTIIINCA. X04a, K TOBOPUIIOCS BHILE, MIANPUEMENb 1 BIACHUK MOXYTh OyTH 1 B OJHIM
0co0i.

[Tignpuemernp - 3aBXKAM CaMOCTIHHUN TOBapOBHUPOOHUK a00 TOM, XTO Ha/la€e MOCIYTrH. A 1€ O3HaYae,
10 BiH HIKOMY HE MiAJIETTIUH, TOHATTS "BUIIECTOSIINNA OpraH” 3HUKA€E 3 3aKOHOJaBYOro 000poTy. bibi
TOTO, BIIACHUK MaifHa MiANPUEMCTBA, SKIIIO BiH HE € MAMPUEMIIEM, HE Ma€ TpaBa BTPYYaTUCS B JISUTBHICTD
MIANPUEMCTBA MICHA YKIAACHHS JOTOBOPY 3 MIANpUEMIIEM (MEHEDKEpOM), SIKIIIO 1ie He TepeadadeHo 10-
TOBOPOM, CTAaTyTOM 1 YHHHUM 3aKOHOJIaBCTBOM. SIKIIO MigmpueMerb caMOCTIHHUH, BIH caM BiIMOBigae 3a
KIHIEBUM pe3yabTar cBoei poboTu. J[aBaTh 0e3BiANOBIIANbHI BKAa31BKH, SIK CJII JISITU B TUX Y HIIUX TO-
CMOJAPCHKUX CUTYAIlisIX, HIXTO HE Mae IpaBa. SIKIIO X, MPUIYCTHMO, BIACHUK a00 Jep>KaBHUH Opra
BTPYYaIOThCS B TSUTBHICT MIAMPUEMIIS, TO BOHU IOBUHHI OpaTH Ha ce0e i BiIMOBIIAIbHICTh 3a pe3yJibTa-
TH CBOIX [iil. Y BITYM3HSHOMY 3aKOHOJIaBCTBI MIAMPUEMHHIIbKA CAMOCTIMHICTh perjaMeHTOBaHa 3aKOHOM
VYkpainu "Ilpo mianmpueMHUnTBO", ¥y CT. 3-i sikoro 3amucano: "[lignpuemMiii MaoTh IpaBo 6e3 0OMeXEeHb
npuitMaTy pilieHHs 1 3aiHcHIoBaTH caMocCTiiHy 3 Y JIb-Ky IISUIBHICTb, III0 HE CYNEPEeUYUTh YUHHOMY 3aK0-
HoJaBcTBY." OTKe, MINPUEMHULITBO Nepeadadyae MUPOKUNA MPOCTIp JUIs MPOSIBY IHIIIATUBH, CIIPUTHOCTI,
BMIHHS 1 B TOH k€ yac 3a0e3meuye MeBHY 0COOMCTY CBOOOY, HE3aJeXKHICTh MIIIPUEMIIS Bif OYyab-sIKUX
BEPTUKAIBHUX UM TOPUZOHTATBHUX EKOHOMIYHMX 1 HOJITUYHUX CTPYKTYP.

Dopmu nionpuemnuymaea.
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Bci Buam mianpueMHHUIBKOT AiSTIBHOCTI 3 TOUKH 30pYy TOTO, XTO Oepe B Hill ydacTh, MOXKHA Kiacudi-
KyBaTH SIK IHIUBIyaJbHE, KOJIEKTHBHE a00 Jep)KaBHE

nianpueMHUNITBO. KokeH 3 uX BHIIIB MIAMPUEMHUIITBA 3/1HCHIOETHCS B TIEBHIN OpraHizamiiiHiii ¢o-
pMmi. B po3BuHYTHX KpaiHax 3 pUHKOBOIO €KOHOMIKOIO iCHYE TpH (pOpMU OpraHizailii mimpueMHUAITBA.

Oonoocione 2ocnodapcmeo - taka Gopma oprasizailii, KOJM OJUH BIACHUK MPHIMA€E OJHOOCIOHI
pillieHHsT ¥ Hece 0coOMCTY BINMOBITAIBHICTH 3a BCi crpaBu. llepeBaror oJHOOCIOHOTO TOCHOIApCTBA €
MOBHUI KOHTPOJIb 33 BEJICHHSM CIIPaB 3 OOKY TOCHOapsi-BIaCHUAKA, @ HEJJOIIKOM - HE3HAYHA, SIK TPABUIIO,
BEJIMYMHA KaIliTally, a TAKOXK T, IO BJIACHUKY JOBOJUTHCS HECTH OCOOMCTY BiMOBITANBHICTh 32 30UTKH,
BTparH i bopru. Y CIIIA, 3a neskumMu oniHKamu, B cepeauHi 80-X poKiB HapaxoByBajIoOCs 7MIIH. OJTHOOCI-
OHux rocnogapctB (6e3 depmepcrkux). B Ykpaini Ha cydacHoMy erami (pOpMyBaHHS KamiTaxiCTUYIHOL
€KOHOMIKH - IIe OCHOBHA (hopMa, B SIKii 3apOKYETHCSI HOBHI KJIaC BIIACHHKIB.

Ilapmnepcmeo - dopma oprasizamii MiAMPUEMHAITBA, KOJH JBa a00 OUIBINE MIIIPHEMIIIB TPUIi-
MaloTh PILIEHHS CIUIBHO I HECYTh COJIIapHY BIANOBITAIBHICTE 3a BCl cripaBu. [lapTHepcTBO gomomarae
MO0JIATH TIEPIITUI HEOJIK, BIACTUBUNA OJHOOCIOHOMY rOCTIOIapCTBY (HE3HAUHA BEJIMYMHA KariTaiy), ajne
MOBHA BIIMOBIIATBHICTD JUISI MTAPTHEPIB y BUMAJKY BTPAT, 30MTKIB 1 T.J. 3aJIMIIA€ThCS. ICHYIOTh apTHEpC-
TBa 3 0OMEXEHOI0 1 HEOOMEXEHOIO BIINOBIIANBHICTIO, B TIEPIIOMY BUIIAJIKY B pa3i OaHKpYTCTBa BOHU pH-
3UKYIOTh BTPAaTUTHU (Yepe3 CyJOBUM po3MpoaK, HaPUKIIAT) JIUILIE KariTal MiIIpUeEMCTBA, a B JPyromy, -
1 cBiMt ocoOucTuit Kamitan (ocodbucre maitHo). [TapTHEPCTBO B OCHOBHOMY PO3IMOBCIOJIKEHE B TAKUX Taly-
351X, SIK FOPHUCIIPYICHITis, METUIIHA, OPOKEPCTBO.

Kopnopauyia - dopma oprasizailii miInmprueMHHUIITBA HA OCHOB1 aKI[IOHEPHOT BIACHOCTI, B SIKI ITiIIT-
pUeEMelb, SIK MPaBUJIO, BIIOKPEMJIEHUH BiJ BJIACHOCTI, a HOTo (piHAHCOBA BIAMOBIAATIBHICTH OOMEXEHaA.
[lepeBaru xopmopailii MOJATAIOTH B TOMY, III0 BOHA MOXKE 3aTyYUTH 3HAYHUH KaIliTall IIISIXOM MPOJIaKy
akiiil. AKIIOHEpH HE HEeCyThb MaTepialbHOI BIAMOBIJANBHOCTI MO 3000B'I3aHHAM (IpMHU, BOHH MOXKYTh
BTPATUTH JIMIIIE BapTICTh CBOIX akliil y BUMaaky OankpyrcTBa. KopnopaTtusHa gopma JoBena Ha MPaKTHII
CBOIO PAIliOHAJILHICTh TaM, /e He0OXi/TH1 BEJIUKI KaIliTaJIH, BEJIMKE MacIITaOHE BUPOOHHUIITBO.

Hazgani TumoBi popmMu mianmpueMHUIIBLKOT TiSUTBHOCTI B PI3HUX KpaiHax, 3TiIHO 3 ICHYIOYH-
MH TIPaBOBHUMH HOpMaMH, TpaHCHOPMYIOThCS y GOPMU KOHKPETHI, 30KpeMa, B YKpaiHi BOHM BUCTYIAIOTh
y BUTJISIII HAWPI3HOMAHITHIIIMX TOCIOAAPCHKUX TOBAPHUCTB.

3. Ymoeu ,npunuyunu, oomercenna nionpucmMuuyumed. nepcneKmu ey niONpUEMHUYmed ¢ Yxpairi

Ymoeu nionpuemnuuvkoi oianonocmi

EdexTuBHa mianpueMHUIIbKA TISUTBHICTH MOYKIIMBA JIUIIE 332 TIEBHUX COIIATBHO-CKOHOMIYHUX YMOB
[P [IEBHOMY IOJITUYHOMY YCTpPOi, SIKUH 3a0X0Uye MiIPUEMHUITBO. [cTOpUYHA MpaKTUKa MITBEPIKYE
1e. 30KkpeMa, B KpaiHax, Jie MiANPUEMHUIITBO OYPXIMBO PO3BUBAIOCS i pO3BUBAETHCS, K MPABUIIO, 3aBs-
KM LUIECIPSIMOBAHUM 3yCHUJUISM JIep>KaB, CTBOPIOBABCS COILIaJIbHO-€KOHOMIYHUHN KIIMAT, CIPUSATIUBUN
s wiei pisbHOcT! (CLUIA, SAnonis, ®PH, Nonkonr, Cinramyp i 1.1.) 1 HaBnaku - CPCP, kpaiau CxigHol
€Bpomnu. fKi % yMOBU HaWOUIBII COPUAIOTH PO3BUTKY MHianpueMuuuTBa? Hespaxkatoun Ha cenudiky Ko-
YKHOI KpaiHH, IX MOXKHA 3BECTU B TAKY CUCTEMY:

- CTaOUIBHICTH JIep>KaBHOT EKOHOMIYHOI i COLIaNbHOI MOMITUKH, CIPSIMOBAHOI Ha MIIATPUMKY ITiII-
PUEMHHUIITBA;

- MO3UTHBHA CYCIUIbHA {yMKa 0 BiIHOIICHHIO JI0 MIAMPHEMIIIB 1 TiANTPUEMHULITBA;

- MUTBIOBUM MOJAATKOBUH PeXHM, SKUN 3a0e3nedye qH0BUNA CTUMYI IJIs MIANPUEMHUIITBA;

- HasBHICTb PO3BUHYTOI 1HQPACTPYKTYPU MIATPUMKHU MIANPUEMHUNTBA (HASBHICTh IHHOBALIMHUX
LEHTPIB; CIeliajli30BaHuX (ipM, 110 HAAAIOTh (HIHAHCOBY JOIOMOTY OYATKYIOUUM MIAMPUEMIISIM; KOHCY-
JHTATUBHUX LIEHTPIB 3 MUTaHb YNPaBIIHHSA, MAPKETHUHTY, PEKJIaMH; KypCiB 1 KU MITOTOBKU MiANIPHEM-
IiB 1 T.11.);

- icHyBaHHS e(EKTHUBHOI CUCTEMH 3aXUCTy IHTENEKTyaJbHOI BIACHOCTI, JIisl K01 PO3MOBCIOIKY-
€ThCS HE JIMIIIE Ha BUHAXO/HM, aJie 1 Ha BCIO MPOJYKIIiF0, HOBATOPCHKI i/1e1, KOHIIEMIIii 1 METOI! ALIOBO1
AKTUBHOCTI;

- ne0ropoKpaTu3allisi MpoIeayp PeryloBaHHs TOCHOIAPCHKOI NiSITBHOCTI 3 00Ky JepKaBHUX Opra-
HIB (CKOpOUYeHHS (pOPM 3BITHOCTI, TOJIETIIIEHHS MPABUJI PEECTpALIii 1 T.11.);

- MAMPUEMHUIIbKA €THKA.
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Cuin 3a3HaunTH, 0 (GOPMYBAHHIO IUX YMOB IEBHOIO Mipoto cripusie 3akoH Ykpainu "[Ipo mignpu-
€MHHUITBO", SIKMI TapaHTye 3arajibHi i MaifHOBI IpaBa MIANPUEMIIB, mependayae aepKaBHY MiATPUMKY
HiIIPUEMHHITBA i IepkaBHE Horo perymoBanus (ct. 12, 13, 14, 15). Ane mano npuiiHATH 3aKoH (11e po-
OUTBCS TOCUTH HIBUJIKO); Tpeba CTBOPUTH YMOBH JUIsl HOTO peaizalii. A 1[bOT0 MOKHU 110 B YKpaiHi HeMae.
3 onmHOTO OOKY, CTapa OIOPOKPATHYHO-aAMIHICTPATUBHA CHCTEMA BCUISKUMU METOJAMH TajbMy€e HOTo BH-
KOHaHHS, 00 PO3BUTOK MIANPUEMHUIITBA HEMHHYYE BEJE JI0 37aMy CTapuX CTPYKTYp, POOHTH HEMOTpio-
HOIO JSUTBHICTH 111101 apMii OFOpOKpAaTiB-YMHOBHUKIB. 3 iHIIOTO OOKY, HOBI YNHOBHHUKH, SIKI MIPHHIILTH Y
BJIQJIHI CTPYKTYPH Ha XBHJII pyHHYBaHHS, OCHOBY CBO€T ISUTBHOCTI, SIK IPAaBUJIO, BOAYAIOTH JIUIIE 0COOMC-
ToMy 30aradeHHi i TOMy IIpoliec AepKaBHOI peecTpallii Ta 3a0e3rmeueHHs AepKaBHUX NPaB 1 rapaHTid ImijI-
MIPUEMHUIITBA, TIepe0adeHUX 3aKOHOM, OOCTABJISIFOTH ITUIOI0 CHUCTEMOIO Xa0apHHUIITBA, TOOOPIB, 110, 3BH-
YaifHO, pOOMTH HEMOJMJIMBUM PO3TOPTaHHS MiINPUEMHHUITBA NOTPIOHMX MacmTabax, MPUIICIUTIOE HOMY
KPUMIHOTEHHI PHCH.

AJre B yMOBax BIAPO/DKEHHSI KaMiTATICTUYHOI CHCTEMH TOCIIOAAPIOBAHHS 3YTUHUTH PO3BUTOK MITI-
PUEMHHUIITBA HEMOXJIMBO. [linnpreMHUIIbKa PEBOIOLIA CTa€ 00'€EKTUBHO HEMHHY4O00. TOMYy MM MTOBHHHI
OyTH TOTOBI 10 MalHOBOTO PO3IIAPYBAHHS CYCHUIHCTBA, 00 3HATTIO OOMEKEHb Ha MIANPUEMHUIIBKY Jis-
JIbHICTh HEMHUHYYE TIPUBEE /I 3HAYHOTO 30UTBIIIEHHS OCI0 3 BEIMKUMH JOXOJAaMH. ByayTh 1 11011 3 10X0-
JaMH HE3HaYHUMH 1 30BCIM 0e3 10xo/iB. Lle € 00'exTHBHI pe3yabTaTH il 3aKOHY BapTOCTI, SIKUH B yMOBax
PUHKOBOI EKOHOMIKH € BU3HAYATLHUM.

Ilpunyunu nionpuemnuymaea

[TigmpueMHUITPKA ISTTBHICTD - 1€ JOCUTH CKJIaJHa (JopMa rocroIaploBaHHs, sika OyIyeThCs 3a TIEB-
Humu npuHiunami. o e 3a npuHIUnm?

1. BinbHuii BHOIp BUIIB AISITEHOCTI.

2. 3anydeHHs Ha JAOOPOBUIRHUX 3acajax A0 3MIHCHEHHS MUIMPUEMHHIIBKOT TISUTHHOCTI MalHa Ta
KOIITIB FOPUIMIHUX OCI0 1 TPOMAIsIH.

3. CamocriitHe (hopMyBaHHS TTPOTPaMH AISTLHOCTI Ta BHOIp MOCTAYAILHUKIB 1 CTIOKUBAYIB MPOIYK-
11ii, 10 BUPOOIAETHCS, BCTAHOBIICHHS I11H BIMOBIAHO JI0 YUHHOTO 3aKOHOIABCTBA.

4. BinbHwMii HaiM TIPAIIBHUKIB.

5. 3anmyueHHs ¥ BUKOPHUCTAHHS MaTepialIbHO-TEXHIYHUX, (PIHAHCOBUX, TPYJOBUX, MPUPOTHUX Ta 1H-
IIUX BUJIIB PECypPCIB, BUKOPUCTAHHS SKHX HE 3a00pOHEHE a00 HE 0OMEKEHE 3aKOHOJTAaBCTBOM.

6. BinbHe po3nops/pKeHHs] TPUOYTKOM, 1110 3aJIMINAETHCS ITICIS BHECEHHS TUIATEXIB, BCTAHOBJICHUX
3aKOHOJaBCTBOM.

7. CamocrTiiiHe 3[IIHCHEHHS TIAMPUEMIIEM - IOPUIUIHOIO 0COO0I0 30BHIITHBOCKOHOMIYHOT TisIIbHO-
CTl, BUKOPUCTAHHS Oy/lb-SKUM MIANPUEMIIEM HaJISKHOT HOMY YaCTKU BaJIIOTHOT BUPYUKH Ha CBIil po3cy/.

Oomerncennsn nionpuemMHuUYmMeda

3rigHO 3 YMHHUM 3aKOHOJABCTBOM YKpaiHHW, BCl MIANPHEMII PIBHI Y CBOIX MOXIMBOCTAX. OTKe,
HEMa€ 3HAYeHHA, XTO BUCTYIA€E B SAKOCTI MIAMPUEMIIS - IHIUBIAYaN, KOONEPATUB, aKI[IOHEPHE TOBAPUCTBO
4y JiepKaBHE MiAMPHUEMCTBO, - Y BCIX piBHI mpaBa y cdepi rocrnoaapcbkoi AisuibHOCTI. [Ipo 1e uitko cka-
3aHo B npeamOyni 3akony "[Ipo minmpuemctBa B Ykpaini": "3akoH CTBOPIOE PiBHI MPaBOBI yMOBHU IS Ji-
SUTBHOCTI ITIITPUEMCTB, HE3AIEKHO Bia (DOPM BIIACHOCTI HA MalHO 1 OpraHizamiifHoil GopMHU MAITPHEMCT-
Ba".

[Topyu 3 nmeBHOIO CBOOO0IO MIAMTPUEMHHUIBKOT MiSJIBHOCTI 1 PIBHICTh MOKIIMBOCTEH IS BCIX MiAN-
PHUEMIIIB, ICHYIOTH 1 IEBHI 3aKOHOJaB4i 0OMexkeHHs mianpueMauiTsa. [1lo maetbes Ha yBazi?

1. TTeBH1 BUAM AISUTBHOCTI MOKYTh 3JIIMCHIOBATHUCS JIMIIIE JIEpKABHUMU HianpuemMcTBamu. Tak, 3rij-
HO 3 cT.4 3akony "[Ipo mignpueMHUITBO" TAKMMHU BUJAMHU JISUTBHOCTI € BUTOTOBJIEHHS M peanizallisi Hap-
KOTMYHHX 3ac00iB, 30poi if BUOYXOBUX PEUOBHUH, a TAKOXK I[IHHUX MAarepiB 1 TPOLIOBUX 3HAKIB.

2. Ypsia BCTAHOBIIOE MEPENiK BUIB AISIBHOCTI, SIKUM MOXHA 3aiiMaTuCs Juie 3a jgineH3ismu. Jli-
uensii Bujgae Kabiner MiHicTpiB YkpaiHu ab0 BCTaHOBJICHUN HUM OpraH.

3. Jlo3Bin Ha TIpaBO 3aliMaTHUCS TIEIO UM 1HIIOIO MiSUTHHICTIO HEOOXITHUN JIUIIE TOI, KO BUKOPHC-
TOBYETHCS 3eMJisl a00 IHINI MPUPOAHI pecypcu. Takuil 103BUT 1atoTh MiceBi Pagu HapoaHUX JemyTaTiB,
K1 pO3NOPSAIHKAIOTHCS [IUMH PECYPCAMHU.

4. OxpeMHUMHU BUJIAMH JISTILHOCTI MOXKHA 3aiiMaTHCS JIHIIE 32 HAsBHICTIO KBamiikaiiifHOTO arecTa-
ta. Hanpukian, mo6 3aiiMaTtrcs MeIUYHOO NISUTHHICTIO, TOTPIOCH MUIUIOM Jtikaps. Jlis KyniHapa BuMmara-
€ThCS 3/1a4a €K3aMeHy Ha 3HAHHS TEXHOJOTIT 1 T.Jl. Y BCIX IUX BUMAAKaX HEOOX1THO OTpUMATH J03BLI Mic-
nesoi Pagu.
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Ilepcnekmueu nionpuemnuuymea ¢ YKpaini

Buxozsiuu 3 BUIIECKa3aHOTO, 3aKOHOMIPHO TIOCTABUTH MTUTAHHS: YM MOKE CydyacHa eKOHOMIKa YKpa-
fHM CTaTW apeHOIO MIBHJKOTO PO3BUTKY HiAMPUEMHHIITBA, @ OTXKE, i PO3BUTKY IIMBLII30BaHOTO (HA 3aXij-
HUH B3ipens) Kanitanizmy? OHO3HAYHO BIAMOBICTH HA 1€ 3aTUTaHHS Ba)XKO, xouda 3akoH "[Ipo miamnpue-
MHUITBO" 1 CTBOPUB BaroMi MepelyMOBHU IS IBOTO. A caMe: peecTpalifHuil MOpSI0K BITKPUTTS TP H-
€MCTB; MPUBAaTHUN a00 KOHTPAKTHUH XapaKTep BIACHOCTI; Cy0'€KTOM MIAPHUEMHUIITBA MOXE CTAaTH KO-
KEH TPOMAJSHUH YKpaiHu abo iHO3eMHOI AeprkaBu; BUTbHUI HaiM a0 3BUIbHEHHS POOITHUKIB; HEOOMe-
KEeHUH po3Mip moxoxy mianmpuemipl. Ilepenbavarorbes i Aep)kaBHI TapaHTii y BUTIISAI HEAOTOPKAHOCTI
BJIACHOCTI, @ TaKOX MIATPUMKA IIIJITXOM HaJaHHS MOJATKOBUX MUIBT, IIUTbOBUX KPEJAMTIB Ta IHIIMX BUJIIB
nornomord. [loxioni 3akonn Oynu npuitasri B )90 p. B [lonemii, YexocnoBauunni, Pymynii. Ane, sk moka-
3ye nocBin Lux kpain, a TakoX YTOPIIUHHM, MIAIPHEMHHUIIBKOTO OyMy Tam He BinOynocs. Te moxBaBieH-
HSl, SIKE HACTaJIO, HE CIIPOMOKHE BUBECTH €KOHOMIKY 3 KpH30BOi cutyalii. B yomy npuunna? B Tomy, mo
BHUSBUBCA "nedinuT" BIACHUX MIIMPUEMIIIB, TOOTO JIFOIEH, sIKi O MaIH BiMOBIAHUIN KamiTayl, KOMIETEHT-
HUX, 3/1aTHUX Y35TU Ha ce0e eKOHOMIYHY BiJIOBIIaIbHICTh, OPraHi3aTopiB, YIEBHEHUX y CBOIX cuiax. Lle
TOBOPUTH IPO T€, IO CaMOTYXKKH MPOOJIEMY PO3BUTKY MIANPUEMHUITBA YKpaiHa B HaWOIMKY1 POKH HE
po3B'shke. HeoOx11HO, mo-nepiiie, 3al03U4YUTH JOCBI KpaiH, /e 111 MPOIECH pO3BUBAIOTHCS HOPMAJIbHO, A,
MO-JIpyTe, 3al[iKaBUTH" IHO3EMHUX IHBECTOPIB, MIANPUEMIIIB B EKOHOMIUHIN CHIBIpPALll 3 HAMH.

barato 6i3HecMeHIB 3ax0/ly BK€ HETOTaHO PO30MpPalOThCs B HAILIMX MOTEHIIaIbHUX MOXIIMBOCTSIX 1
BHYTPIIIHBOTOCIIOIAPCHKUX MPOOJIeMax, pealiCTUYHO W UIKOM MO3UTHUBHO OIIHIOIOTH MEPCIEKTUBU JIBO-
CTOPOHHBOTO ¥ 0araToCTOPOHHBOTO CIIBPOOITHUIITBA. 3aXiIH1 €KCIIEPTH 1 MIAMPHUEMIT TMIAKPECTIOIOTh Ta-
K1 CIIPUSTIINBI [UIs CIIBPOOITHUITBA (PaKTOPH, SIK MICTKICTh 1 MacIuTabu yKpaiHCbKOTO PUHKY, 3MIHHU B 3a-
KOHOJIaBCTB1 YKpaiHH, 110 BIAKPUBAIOTH HIMPOKHUI MPOCTIp A MAIPUEMHUIBKOT AISUIBHOCTI, HE3a0BO-
JICHWH MOIMUT, HAsBHICTH JIEHIEBOI 1 JOCUTH KBani(ikoBaHOi poOOUYOT CHIIH, IHTEIEKTYalIbHUM MOTEHIad 1
pecypcu He3aTpeOyBaHOT HOBATOPCHKOT €HEeprii.

AJe € i KOHTPMOTHBH, SIKI CTPUMYIOTh HAIUIUB 3aX1IHOTO KamiTtajny B Hamry KpaiHy. Lle Gropokpa-
THU3M MIHICTEPCTB 1 BITOMCTB; HU3bKa TPYJO0BA €THKA ¥ CiTabka MOTHBAIIIS Mpalll HAKUX POOITHHUKIB 1 CITY-
YKOOBIIIB; HE KOHBEPTOBAHICTh BAJIFOTH 1 HEBIIEBHEHICTh Y IEPCTICKTUBI BIIKPUTTSI BIACHUX (uTiajiiB 1 iHO-
3eMHUX (hipM; HaIlll MAaCcOBI 3aKYIKH JIESKHX TOBApIB, IO TAaCUTh IHTEPEC 3apyOlKHUX MapTHEPIB Yy Mepe-
Javl TEXHOJIOTIM X BUTOTOBJICHHS;, HEKOMIIETCHTHICTh JIESAKMX HAIIUX TOCIOJAPHUKIB; XBUIIOE TaKOXK
YKOPIHEHHSI MOHOTIONI3MY ¥ XaOapHUIITBA; HU3bKAa KYJIbTypa TOCIOJAPCHKOI MISIILHOCTI; HEOCTATHICTh
iHopMaIlii 1 3HaHb 3 yIIPaBIIIHHS.

Omxe, 100 MOIOJATH CBOTO POJIy KOMIUIEKC HEMOBHOI[IHHOCTI, OyTH TOTOBUM BHUKOPUCTATH CBITO-
BUI PUHOK JJIsl BUBEJICHHS BITUU3HIHOT EKOHOMIKH 3 KpU3H 13a0€3MeUnTH HAIIOMY Hapoy BITHOCHO HO-
pMaJbHUHN PIBEHD JKHUTTS, HEOOXITHO, TO-TIEpIIe, JOCATHYTH MOJITHYHOI CTa0LTHHOCTI B KpaiHi; mo-apyre,
BU3HAUUTH MPIOPUTETH MepeOy10BU HAIIMX TOCIOAAPCHKUX CTPYKTYp, 3aKOHO/IaBCTBA, II00 BOHU CTUKY-
BaJIUCS 3 MDKHAPOJHUMHU HOPMaMU; MO-TPETE, OCBOIOBATH MEHEHKMEHT, MEPEOPIEHTYBATH TOCHOIapPChKe
MUCJICHHS BCIX 1, B MEPIIY Yepry, JUTOBUX JIOAEH, BPaXOBYIOUH CBITOBY MpakTUKY. JlJig bOTO MOBHUHHA
OyTH CTBOpEHa po3ranyxeHa OaratopiBHeBa mpodecioHarbHa CUCTeMa MiITOTOBKU ¥ MiABUILEHHS KBaTi-
(ikarii kaapis.

4. Cmpamezia nionpuemnuymea

[TignpuemMHUIIBKA TISTBHICTD - CKIQAHUN 1 OaratoruiaHoBuii mporec. Bona BuMarae Bin cBoix yvac-
HUKIB He Juiie OakaHHs MaTH "CBOIO CIpaBy BUOMpaTH cepy ALBUIBHOCTI Ui MPUKIAAAHHS CBOIX 3Y-
CHJIb, TBOPUOT (haHTa3ii 1 3BUYaiiHOrO Be3iHHA. ToMmy naneko He Oyab-sKe IUIOBE MOYMHAHHS MPUHOCHUTH
ycIix 1 6araTcTBO MiANPHUEMIIIO. bible MoJOBUHU HOBUX (ipM 3aKpUBAIOTHCS B MEPIINH K€ PIK CBOTO
ICHYBaHHs 4yepe3 HU3bKY MPUOYTKOBICTh AUIOBUX Olepalliif, 0aHKpyTCTBa, a TAKOX BIACYTHICTh TEPIIHHS
i HAMOJIETIMBOCTI MiAMPUEMILIB.

Sk xe Tpeba BecTH crpaBy, 100 goduTHcs ycrixy? SIKoroch ToTOBOro perenty TyT Hemae i OyTu
He MoXe, 00 11e cyTo iHIuBIIyadbHa crpasa. [IpoTe oOcTexeHHs 0araTh0X BAAIUX MOYUHAHb, SIKI IPUBeE-
JIM JI0 BIIKPUTTSI CBO€ET BJIACHOT cIipaBH 1 3a0e3neuniu ii epekTuBHE (QyHKIIOHYBaHHS, JO3BOJIIOThH Y Ha M-
3arajbHIIIOMY BUTJISAI BHIUIUTH BaXJIMB1 €JIEMEHTH "TEXHOJOTI(" CTBOpPEHHS HOBOTO IiAIPUEMCTBA.
[TpUHIMIIOBHIT adTrOPUTM MOCHIAOBHOCTI PIillIeHb, 0 MPUAMAIOTHCA, 1 Jiif BUIIIAIa€ TAKUM YMHOM: BECh
MPOIIEC CTBOPEHHS HOBOTO MIANPHEMCTBA IPOXOAUTH TPU CTaIl.
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[Ilo BKJIFOYAOTH IIi CTAIII?

Po3pooxa konyenuii nepeddauac: a)hopMyBaHHS TOINEPEIHIX MIpKyBaHb, NMPUHLIUIIOBUX PIlIEHB,
AK1 3aKJIaAI0THCS B OCHOBY MaiiOyTHBO1 ciipaBu. HaliBaxkuum TyT € BUOIp cdepu il MPUKIATAHHS 3Y-
CHJIb; 0)KOHKpETH3allid i/1ei 1 HampsMiB ASUIBHOCTI MaOyTHBOI (ipMu y 3B'SI3Ky 3 BHOOpoM cdepu; B)
a”aji3 moTped 1 MOXKJIMBOCTEH PUHKY; T') BU3HAYEHHS HEOOXITHOCTI 3aiydeHHsl (IHAHCIB 31 CTOPOHH; 1)
MIPOBE/ICHHS MIEPErOBOPIB 3 MapTHEPAMH, NOCTaYIbHUKAMH, IHBECTOPAMHU.

ITnanyeanna. Ha uiii cranii BinOyBaeThes: a)popmyBanHs Oi3Hec-TIany; 0)BUOIp GOPMU MiATIPHEM-
CTBa i 0(OPMIICHHS HOTO OpraHi3amiiHOI CTPYKTYpH; B)TECTYBaHHS PUHKY i KOHKpETH3allis He0OXiTHOTO
MaTepiaTbHO-TEXHIYHOTO IMOCTaYaHHs; T')KaIpoBe 3a0€3MCUCHHS.

Peanizauin npoexmy - "3amyck" BUpOOHMYO-30yTOBOTO ¥ OpraHizalifiHOTO MeXaHi3My QipMH:
a)yKJIaJlaHHs yroJ 3 cyoniapsaHukamu; JloTpuMaHHS KariTany; B)OpraHizaiis BUpOOHUYIOTO OYAIBHUIIT-
Ba; I')HAIM YIPaBIIHCHKOTO MEPCOHAITY i TOPTOBENBHUX MPALIBHUKIB; 1)YKIaJaHHS YTOJ 3 MOCTaYalbHU-
KaMH; €)IpoBe/ieHHs pekiaMHoi KammaHii 1 T.J.

KoxHa 3 Ha3BaHux crafiil Mae cBoi eranu. Tomy, 00 YITKO CIIPOrHO3YBAaTH X1l CTBOPEHHSI HOBOT'O
MIANPUEMCTBA, HEOOXITHO pO3pOOUTH HOro MOAEb 1 "mporparu" KOHKPETHI €Talnu IbOr0 MOCI1I0BHOTO
nporiecy. HacmimyBanHs 1iii 3arajibHiid TEXHOJIOT1 HE BUKIIIOUAE, a HABMAKK, MAa€ HA yBa31l 3HAHHA ¥ yMiH-
HSl BUKOPUCTOBYBAaTH HOB1 MOMEHTH, clieU(iuH1 A TaHOTO pOAY ASUIBHOCTI, SIKI BUHHMKAIOTh X0/l pea-
J3alii MpoeKTy.

5. IIpoonema bankpymcmea nionpucmcme

IHonammasa o6ankpymcmea

XapakTepHOIO PUCOIO TISUTBHOCTI MiIIPUEMIIIB YMOBaX PUHKY € PU3HMK BTPATH KalliTaliB y BUMAJKY
30uTKiB. Llei pu3uK po3MOBCIOHKYETHCS HE JUIIE HA 0c00y a00 (ipMy, sIKi TOHECTH 30MTKHU BT Pe3yb-
TaTiB CBOET TOCIIOAAPCHKOI ISTTLHOCTI, ajie i Ha 0ci0, 110 HaJaaM iM KOINTH B Ti 4M HIINA dhopmi (depes
KYIIBIIIO aKI[ii, KOMEPIIHHUK a00 TpomoBuil KpeauT T.1.). HecmpomokHICTh dipmu abo okpemoi ocodu
CBOEYACHO PO3PaxXyBaTHCS 3a CBOi OOProBi 3000B's13aHHS JISKUTH B OCHOB1 OaHKpYTCTBa. [ 0JIOBHUMU TIpH-
YUHAMU OaHKPYTCTBA, SIK MPABHUIIO, € HU3bKa KOHKYPEHTOCIPOMOXKHICTh, HAJMIPHI BUTPATH BUPOOHHUIITBA
abo 00iry, HemocTaTHIN 00CAT KOMEPLIHHUX OIeparliif, HecTaya KamiTaly, CKJIaJyd BHYTPIIIHS CHUCTeMa
YIPAaBIIIHHS, TUKIIYHI KOJUBAHHS KOH'TOHKTYPH, HE3HaHHS a00 I'HOPYBaHHS PUHKY 1 T.1. ToOTO, mpudnH
€ 0e37114, 1 TOJI B EKOHOMIYHO PO3BUHYTHX KpaiHaX OaHKPYTCTBO PO3IJISAA€THCS HOPMAJIbHE SIBUILIE TOCHO-
napcbkoro kutTs. Tak, y CIIA 6nu3bko 1% nitounx B eKOHOMII (ipM HIOPIYHO cTae OaHKPYTaMH.

Po30ynoBa puHKOBOT €KOHOMIKHM i TTPOTOJIOIIEHHS CBOOO M MIAMPUEMHHIITBA B YKpaiHi, CTBOPIOIO-
Yl YMOBH JJISl O3JI0POBJICHHS €KOHOMIKH, B TOH K€ 4Yac MOPOIKY€E TOCIOJAPChKi, MPaBOBl i MOpaIbHO-
€TUYHI CUTYyaIlii, K1 0 1OTO HE ICHYBAJIM B HaIli aJMIHICTPAaTUBHO TOCIOAAPCHKIA MPAKTHII, - CUTYya-
11ii, 1[0 BUHUKAIOTh Y 3B'SI3Ky OAHKPYTCTBAMU IMIANPUEMCTB. A KaHIUAATIB y OaHKPYTH AOCTaTHBO. OKpiM
TOTO BIJICYTHICTh HEOOXIAHOTO JOCBiAY, KamiTaiay, BUCOKI OAHKIBCHKI MPOLEHTH 3a KPEAUT, HeCTabLIb-
HICTh PUHKOBOT 1 TOJIITUYHOT KOH'IOHKTYPU CTABJIATH HAIIMX [MOYATKYIOUUX MIAMPUEMIIB y CKPYTHE CTa-
HoBHUIlEe. Hamepen MoHa CIpOrHO3YBaTH, L0 YUCIO OAHKPYTCTB y HAHOIMXK4i pOKU Oy/ie JOCUTH BEITUKE.

3aKOH00a8cmeo npo OAHKPYH Cmeo

Xoua 3arpo3a OaHKpPYTCTBAa Ma€ IMEBHI MO3UTHBHI HACTIIKUA - MPUMYIIYE MIIMPUEMII TPOSBISATH
00epeKHICTh Y MPUIHATTI TOCHOAAPCHKUX PIllIEHb, CTUMYIIOE e(PeKTHUBHE IOCIOIaPIOBAHHS, BCE K BOHO
BIZTHOCUTBCS JI0 O3PSIy HEraTUBHUX SABUIL. TOMY BUHMKAa€e HEOOXITHICTh PO3POOKH MAaKeTy 3aKOHIB, 5IKi O
BHU3HAYaJIM MPaBUIJIA TOCIOAAPCHKOT NISUIBHOCTI MIAMPUEMCTB 1 OKPEMUX MIANPHEMIIB B YMOBAaX MOXKJIMBO-
cTi OaHKpyTcTBa. BuTbLIICTh 3aKOHIB, SIKI MOBMHHI OyTH po3po0ieHi i MPHUIMHATI, HE MalOTh aHAJOTIB y
HAIIOMY 3aKOHOJABCTBL. OJHUM 3 TaKMX 3aKOHIB € 3aKOH Mpo OaHKPYTCTBO. BaHKpPYTCTBO IIIKOM 3aKo0-
HOMIpHE SIBUIIE /U KpaiH 3 pO3BUHYTHMHU PUHKOBUMHM BITHOCHHAMH 1 30BCIM HOBE JUIs Hac. Tak, Hampu-
kna, Harionanshuit akt npo 6ankpyrctBo y CHIA OyB npuiinsatuii me y 1898 p. Tomy Temnep, koju B Hac
HiHIMa€eThCs pobaeMa GaHKPYTCTBA, 3BEpPHEHHS 10 3aKOHOAaBCTBA, KpaiH, SKI HAarpoMaawin Oaratopid-
HUH 1 IPaKTHYHUH JOCBIA iX perynoBaHHs MPUPOIHUM 1 HEOOXITHUM.

SIKi X IPUHIKIK MOBUHHI OyTH 3aKia/ieHi B 3aKOHOJABCTBO Mpo OaHkpyTcTBO? Ilo-mepiie y 3ako-
HOJIaBCTBO TIOBUHHO MaTH 3arajibHUN XapakTep, TOOTO 0JHAKOBO 3aCTOCOBYBATHUCS SIK 0 OAHKPYTCTBA 1H-
JMBITyalbHUX MIAMPUEMIIB, TakK 1 10 OaHKpyTCTBa iXHiX mapTHepiB abo ¢ipm. Ilo-apyre, BOHO MOBUHHO
OyTH CKepOBaHO He CTUIbKU Ha MOKapaHHsA OAHKPYTiB, CKUIBKH Ha JIOCATHEHHS KOMIIPOMICHOT YTroJIM MDK
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O0pXKHHUKOM (OaHKPYTOM) 1 HOTO KPEIUTOPaMH, HaJlAal0uu MEPIIOMY MOXKIIMBICTh 30eperTu cBiil Oi3Hec, a
KpeIuTopaM - MaKCUMaJIbHUN 3aXUCT IXHIX (DIHAHCOBUX 1 MaTepialIbHUX IHTEPECIB.

SIK Ke KOHKPETHO I1i IPUHIIMITY PEeaTi3yIOThCs Ha MPAKTHILl B KpaiHaxX, A€ Ji€ Take 3aKOHOJaBCTBO?
Cuin 3a3HaunTH, Mo 3akoHoaaB4a npaktuka CILA i kpain 3axinHoi €Bponu nepenbdadae Tpu B3a€MOIIO-
B'si3aHI YMOBH, sIKi 3a0e31euyloTh €()eKTUBHICTh CYJOYMHCTBA B CIpaBax Mpo OAHKPYTCTBO: HE3AICKHUI
CyJ, He3aJIeKHUN KePYIOUuil, He CTUIbKY JIIKBigalist OaHKPYTCTBA, CKUIBKH HOTo peopraHizais. Sk me po-
3ymitu?

CrpaBu 1po GaHKpYTCTBA, SK MPaBHIIO, TOCUTH CKIIAAHI i MacmTabHi. Tomy /uist X po3risiay CTBO-
PIOIOTHCS CrelialibHI cynu. BpaxoByroun CKIIQJHICTH 1 MEBHY JAENIKATHICTh TAKUX CIIPaB, CIIPaBEIUINBE
CYZOYHMHCTBO MO>Ke OyTu 3a0e3redeHe JIuIe Mpy BUCOKIN KBautiikaii i 4eCHOCTI Cy/A/iB, a TOJIOBHE, He-
3aJIC)KHOCTI CYy Bifl MOMITHYHUX CTPYKTYp. OCHOBU Takoi HE3aJIe)KHOCTI 3aKIIATA0ThCS 3aKOHOM, KU
HE JIONYCKa€ MOXIIMBOCTI YCYHEHHS CY/AJi MPOTATOM BCHOTO 3aKOHOJABYO BCTAHOBIJIEHOTO CTPOKY BHKO-
HaHHA HUM CBOIX OOOB'SI3KIB. BakKJIMBHM MPUHITUIIOM 3aKOHOJABCTBA MpO OaHKPYTCTBA € MPUHIIUI He-
BTPYYaHHs CyAy B aJIMIHICTPaTUBHY cdepy, 30KpemMa, B TUTaHHs YIIpaBiliHHSA MaliHOM OopxkHuka. L1 ¢y-
HKITIT 3{IIICHIOE HE3AJICKHUN KEPYIOUHi, sIKOTO TTpu3Havae cya. [louaTok po3risay crpaBu mpo OaHKpyTC-
TBO HE 03HA4Ya€ aBTOMAaTUYHOTO MPUMHMHEHHS OOP’KHUKOM (OaHKPYTOM) rOCIoAapChKoi AisIbHOCTI. B Toi
e yac NisuTbHICTH y Lleit mepion, sik mpaBmiio, MOB'si3aHa 3 BEIMKUM (PIHAHCOBUMH BTpaTaMH: BOHU SIBJISI-
I0Th CO00I0 IMpsiME BUpaxyBaHHS 3 akTHBIB OopkHuKa, Lo ckopouye cymy, sika Moxe OyTH BUILIAYE€HA
KpeIUTOpaM y TIOPSJIKY BIOBOJICHHS TXHIX T030BiB. 11[00 3axucTUTH IHTEpECH KpEeaUTOPIB 1 3aN00IrTH MO-
JabIIOMY 3HWKEHHIO BAPTOCTI aKTUBIB, CY/ BiApa3y K IMICis MPUHHSTTS CIpaBu 0 PO3IIISAY BIICTOPO-
Hsi€e Horo (6opxHuka) | abo menemxepa (ko OaHKpyTOM cTae ¢ipMa) B YIPaBIiHHS W MpU3HAYAE He-
3aJIeKHOTO KEPYHOUOT0, KaHIUAATYpa SKOTO, SIK IPAaBUIIO TPOTIOHYETHCS 300paMu KPETUTOPIB.

Crnin BU3HAUUTH JIOCUTh TYMaHHMM MOMEHT 3aKOHOJABCTBA Mpo OaHKpYyTCTBa. KO OGaHKpyTOM
CTa€ 1HAWBITYaIbHUHN MIANPUEMEIIb, SKUH BIAMOBIAAE 3a 3000B'sI3aHHAMH YCIM CBOIM MaitHOM (HEOOMex e-
Ha BIIMOBIIAJBHICTD), 3aKOH 3QJIMIIIAE HOMY YITKO OOMEKEHY 3a BapTICTIO, TPOTE CYTTEBY YACTUHY OCO-
OHMCTOrO MaifHa, SIKE HE MOKEe OyTH BIMUY)KEHUM JUIsl TIOKpUTTS OopriB. Taka yacThHa MaiiHa BKIIOYAE B
ceOe JXHUTII0, pUHKOBA BapTICTh SIKOTO HE MEPEBUIIYE TIEBHOTO PIBHS, HEOPOTUI TPAaHCHIOPTHUH 3aci0 (aB-
TOMOO1TB), MeOJIi, TPEAMETH JOMAITHLOTO BXKUTKY W 0COOMCTI pedi, a TaK0X BHECKH JI0 TIEHCIIHOTO (OH-
ay.

Xoya MpU3HAYCHUH T BIOPSAIKYBAHHS CIIpaB OOP)KHHUKA KEPYIOUHH € He3aJICKHUM, 1€ HE 03HAUaE,
1o Horo nii 6€3koHTpoJbHI. [[ii He3aIeKHOTO Kepyrouoro He MOBUHHI MPUBOJUTH JIO TMOTIPIISHHS CTaHy
OaHKpyTa, i TOMY iX KOHTPOJIIOE B mepiry yepry cya. OJHOYacHO MisUIbHICTh HE3aJeKHOTO KepyHdoro
3HAXOJMTHCS Iif] MOCTIHHUM KOHTPOJIEM 13 OOKY KpEeIUTOPiB, SKi 0OMPAIOTh IS IILOTO CIICHIaTbHUN KO-
MITET.

HaperuTi, ocranHe. 3akOHOJABCTBO ¥ MpaKTUKa CYJOYMHCTBA B CIIPaBax OAHKPYTCTBAa CKEPOBaHI HA
MOIITYK KOMIIPOMICHOT YTOJIi MK OOPKHHKOM 1 KpeIUTOpaMH, 100, 3 0JHOTO OOKY, CripoOyBaTH 30eperTu
TUTs1 OOP’KHHUKA MOYKJIUBICTD TIOAAJIBIIOT MITPUEMHHITLKOT TISUTBHOCTI, @ 3 IHIIIOT0, - 33JJ0BOJILHUTH (hiHAH-
COBI mpeTeHs3ii oro kpeautopi. HaimpocTimuii croci0, SKMM MOXHa 3a70BOJIBHUTH IHTEPECH KPEIUTO-
piB, € JIKB1AALliA 1 pO3MPOJaK MaliHa OOP)KHUKA 3 PO3MOALIOM BHPYYEHHUX KOLITIB MK KpeauTopamu. Jli-
KBiJaI(isi 3BUIbHIE OOP>KHUKA Bill YCIX 3000B's3aHb, SIKI 3aJUIIMIINCS HEOIUIAUEHUMH W O3HAYa€ MPUIH-
HEHHSI HUM TOCIIOJApChKOi AISUTBHOCTI. AJjie € i IHIIMH CrociO 3a70BOJICHHST KPEAUTOPIB - peopraHizais
rOCIOAaPChKOT MIsUTBHOCTI i MaifHa GopkHUKa. ToMy B CyIOBIii MPaKTHUIl CrIpaB Mpo OaHKPYTCTBA B Kpai-
Hax 3axoJly K allbTepHATHBA JIIKBiIAIlii PO3TISIA€THCS MOXKIUBICTh peopraHizallii rocoaapChKoi disiiib-
HOCTI 1 MaifHa. Takuil minxix y NeBHUX BUIAAKAX JO3BOJISIE pEOPraHi3yBaTH CTPYKTYpPY aKTHBIB 1 rocmo-
JApChKy JISTTbHICTD TAKUM YWHOM, 110 KPEIUTOpaMm, sIK MPaBUIIO, BIAETHCS MMOBEPHYTH CBOi KPEIUTH B Oi-
JBIIUX PO3MIpax, HK BOHM Mayld O IIpH JIIKBianii MaitHa; G0p>KHUK O TPUMYE MOXIIMBICTD MTPOJOBXKYBATH
nB11l 6i3Hec; cycminbcTBO 36epirac BUPOOHUYY OTHHHUIIIO.

Taka MbKHapo/aHa MpaKTUKA. ii BpaXyBaHHs, Oe3MepeyuHo, I0OMarajio 3aKOHO/IABIsAM YKpaiHU BU-
poOHTH HEOOXi/IHI 3aKOHH, 1110 PETrYJIIOBATH Il MPOLIECH B HAIIOMY perioHi. | B mepiry uepry 1e cTocyeTb-
cst 3akoHy Ykpainu "IIpo GankpyrcTBO", sikuii OyB mpuitHsaTuil Y TpaBHi 1992p. OCHOBHI NIPUHLIMIH 3aXi-
JTHOTO 3aKOHOJIAaBCTBA B HHOMY BpaxoOBaHi, X04a € CYTTeB1 po3OLKHOCTI. 30KpeMa, 3aXiflHe 3aKOHO/IaBCTB
nepezadayae, 1Mo CHOpaBH Mo OAHKPYTCTBO PO3IJIsIae CrelialbHUM CyJ, He 3aJeXHUI Hi Bil aaMiHICTpa-
TUBHHX, Hi BIJl MOJITHYHUX CTPYKTYp. 3akoHOM YKpainu "IIpo GankpyrcTBO" nependaueno, mo LI crpa-
BU PEryJIOIOThCS apOiTpakHUM cynoM. He BUCTaYMIIO HaIIMM 3aKOHOABLSAM 1 T'yMaHHOCTI. 3akoH "po3-
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nsrae" IHIUBITyaTbHOTO OaHKPYTa, HE 3aJIMIIAI0YM HOMY IPAKTHUYHO HISKHUX 3ac00iB 10 icHyBaHHA. Takuit
X1, MOXKe, i BUNIPaBIaHUH 1010 3JTICHUX OAHKPYTIB, ajie B Cy4acCHUX yMOBaX, KOJH MiAPHEMEIb MO-
e 30aHKPYTYBaTH B CHJTy IPHYUH, HE3IECKHUX BiJl HHOTO, SKMUCH IIAHC HA BIYKUBAHHS HOMY 3aJIMIIATH
Tpeoa.

BUCHOBKHU

1. PedopmyBaHHS €KOHOMIKH YKpaiHU HAa PUHKOBHUX 3acasiaX 00'€KTUBHO Tependayae pO3BUTOK ITi-
IMPUEMHUIITBA B YCIX HOTO pi3HOMaHITHUX (hopMmax.

2. EdexTuBHICTD MIANPHEMHUIITBA 3AJICKUTH BiJl COIIaIbHO-EKOHOMIYHOTO 1 MMPaBOBOTO CEPEOBU-
a, B SKOMY BOHO pO3BHBA€ThCSA. TOMy HEOOXiJHO CTBOPHUTH IEBHI €KOHOMIYHI, TOJITHYHI 1 TPaBOBi
YMOBH HOTO PO3BUTKY.

3. BaxxmuBuM (hakTOpOM PO3BUTKY HiANPHEMHHIITBA B YKpAiHi € 3aJIydeHHS IHO3EMHOTO KaIliTay.
Lle Bumarae 3abe3neveHHs MOTITHYHOT CTaOUIPHOCTI B KpaiHi, BUPOOJICHHS 3aKOHOJABCTBA, 110 CTUKYETh-
sl 3 MDKHapOJHUMH HOpMaMHU MepeopieHTaLi] ICUXOJIOTIT JUIOBUX KUT Ha3yCTPId CBITOBIM MPaKTHUILL.

4. IliAmpueEMHUITBO - AISUIBHICTh PU3UKOBaHA, TOMY MOXJIMBI OQHKPYTCTBA OKPEMUX HIANPUEMHHU-
upkux cy0'exriB. 11100 3axuctuTH, 3 01HOrO OOKY, YYaCHHMKIB MIANPUEMHHUIBKOI AISIBHOCTI BiJl BaXKKUX
HaCJIJKIB OAaHKPYTCTB, @ 3 IHIIOTO OOKY, CTpUMaTH OOBaJIbHE CKOPOYEHHS pOOOYMX MICIb B Pe3yibTari
OaHKpPYTCTB, HEOOXITHO MaTH 3aKOHOAABCTBO, SIKE O BIAMOBIAAIO MDKHAPOAHUM CTaHIApTaM.

Jlexmis Ne§.
KAIIITAJI I TIIITPUEMCTBA.

IIVTIAH

[Tporec mepBUHHOTO HATPOMADKCHHS KalliTay. 3araibHa (opMysia KamiTany.

Po6Goua cuna sk ToBap, BIaCTUBOCTI TOBapYy, ,,poO04ua cuia’”.

[Tporiec BupoOHUITBA 10AaTKOBOI BapTOCTi. [TocTiitHuMit 1 3MIHHUHN KarmiTal.
CorianbHO-eKOHOMIYHHH 3MICT Kamitany. Hopma i Maca 10/1aTKOBO1 BapTOCTI.

Bapricts 1 BuTpatn BupoOoHuITBa. Hopma i maca nmpuOyrky. ®@akTopu, 1110 BIUIMBAIOTh HA MOTO ITi-
JIBUIICHHS.

AnbTEepHATHBHI TEOPil MPUOYTKY.

oo E

o

1.IIpouec nepgunno20 HazpomadHcenna Kanimany. 3azanvha gopmyna Kanimany.

Ilpouec nepeunH020 HAZPOMADICEHHA KANIMAY.

Cepen mpo06iieM €eKOHOMIYHOT TEOpii CYy9acHOCTI, K1 CJIII OCMHUCIIUTH B CBITJII HOBUX pealliid, OJHE 3
LEHTPAIBHUX MICIIb 3aiiMae 3'ICyBaHHS MPUPOJU W CYTHOCTI KaiTaIi3MYy SIK COIIAIbHO-€KOHOMIUHOT CHC-
temu. Yomy? Pid y TiM, 1110 miciis HeBIajaoi cupoOu moOyayBaTH colliasiisM Y KpaiHa cTajia Ha HUIIX pec-
TaBparlii kamiranismy. OTxe, 1100 HOpMajIbHO B HHOMY OPIEHTYBATUCS I €PEKTHUBHO 3IIMCHIOBATH MifAIl-
PUEMHHUIIBKY AiSIIBHICTD, CITIJ] 3HATH 3aKOHOMIPHOCT1 HOTO CTaHOBIIEHHS, (PYHKI[IOHYBaHHS i EPCIIEKTUBU
PO3BUTKY.

OCHOBOIO €KOHOMIUHOT CUCTEMH KalliTajai3My € MpUBaTHA KaIliTAIICTUYHA BJIACHICTh Ha 3aCO0U BU-
poOuuiTBa. [lpuBaTHa Tpyn0Ba BIACHICTH 32 CBOEIO MPHUPOAOIO0 HE € KAMITATICTUYHOIO, - BOHA Ha0yBae
KaIiTaIICTUYHOTO XapaKTepy JUIIE TOi, KOJIM 3aCTOCOBYEThCA /1S 30araueHHs BIACHHUKA IILJISIXOM MPHUB-
JAaCHEHHS HEOIIa4eHO1 Mmpalli HaliMaHuX NpaliBHUKIB. Ilocmiline npuenacnenns uacmunu npayi Hai-
MAHUX pooimHuUKI6 0e3 eK6i6a1eHma Ompumano Ha3ey eKCnayamayii.

Omxe, s Toro o0 BUHUKIIA TaKa COIiaIbHO-€KOHOMIYHA CHCTEMa, SIK KalliTalli3M, He0OXi/IH1 TpH-
HallMHI TpU YMOBH: a)lIpHBaTHA BJIACHICTb Ha 3acoOM BUPOOHUIITBA; O)HaliMaHa Mpalls; B)CHCTEMa €KC-
tyaranii. A i 1boro notpidHo, mob Ha ii apeHi 3ycTpUIMCh 1 BCTYNWIM B KOHTAKT JBAa MPOTUIEKHUX
BJIACHUKHU. 3 OJHOTO OOKY, BJIACHUK TpolIeH, 3ac00iB BUPOOHHUITBA I KUTTEBUX 3ac00iB, sIKUH Oaxkae ix
MPUMHOXHUTH [UIIXOM MIIIPUEMHUIITBA, a 3 IHIIOTO, BIACHUK JIUIIE POOOYOi CHIIM, BUIbHUI 0COOUCTO,
asie mo30aBieHnit Oyab-IKUX 3ac00iB BUpPOOHMIITBA i 3ac00iB iCHYBaHHs. ToMy, 100 »KUTH, BiH IparHe
MIPOJIATH CBOIO 3/IaTHICTH J10 Ipalli (pobouy cuity).

[i 1Ba KOHTpareHTH HE € Hamepe]] ICTOPUYHO 33aJaHIMHU, BOHU 3'SBISFOTHCS B Pe3yabTaTi nudepeH-
1ianii ToBapoBUPOOHHUKIB, IX MAWHOBOTO po3lIapyBaHHs. BinOyBaeTbcs 11e K HACHIIIOK Aii 3aKOHIB PHHKY,
HacaMIlepe]] 3aKOHY BapTOCTi, @ IPUCKOPIOETHCS B MPOLIECI TAK 3BAHOTO MEPEICHO20 HAZPOMAOHCCHHA Ka-
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nimay, CyTh SKOTO IOJIATAE, 3 OJHOTO OOKY, y BIIOKpEeMIICHHI Oe3mocepeiHiX BUPOOHUKIB Bia 3ac00iB
BUPOOHUIITBA 1 IEPETBOPEHHI iX Y HAlMaHuX podimuuKie, a 3 IHIIOTO, - Y IIEPETBOPEHHI EKCIIPOIpilioBa-
HUX 3aC00IB BUPOOHUIITBA B NEPBICHUI Kanimas, SKUii 30CEPEIHKYEThCS B PyKax HebararboX 4iICHIB CyC-
niutbeTBa. "TlepBicHUM" 1el polleC HA3UBAETHCS TOMY, 11O BiH YTBOPIOE MEPEAICTOPIIO Karmitany i Biamo-
BiIHOTO oMy criocoOy BupoOHunTBa. Ictopuyno Bin BinOyBcs B €Bpomi B XV-XVIII cr. B Ykpaini no-
BTOPHO TEPBICHE HArpOMaJpPKEHHS KariTaly NpoXoAuTh Termep. OCHOBHOIO (OPMOIO IBOTO IMPOLECY B
VYkpaiHi € Tak 3BaHE PO3JICP)KABJICHHS 1 MPUBATH3AIlIS BJIACHOCTI, B PE3YJIbTATI SKOTO IEepeBakHA OLTb-
IICTh KOJIMIIHIX BJIACHHUKIB 3arallHOHApOJHOI (JepKaBHOI) BIIACHOCTI MEPETBOPIOETHCS Yy HAaHMaHHUX
npaniBHUKIB. bo kHEe MOKHA BIIaCHWKA MaifHOBOTO cepTh(ikaTy BapTicTio B 10 rpuBeHb, SIKHI BiH OTPH-
MaB SIK CBOIO YacCTKy B Jep)KaBHOMY MaiiHi, BBa)XaTH rocrnojapeM. Y TOW k€ Yac He3Ha4yHa KUIbKICTb
CIPUTHHX JIUIKIB, 3aCTOCOBYIOUH TEPEBAKHO MPOTHIIPABHI il (CHMBOJIIYHA OIlIHKA JIEP>KaBHOTO MaiiHa,
CITy’KOOBE CTAaHOBHIILE, CKYITOBYBaHHS 3a Oe3liHb cepTU(iKarTiB, (GIKTHBHI TPACTOBI KOMIAaHii Ta IHBECTH-
11ITH1 (OHU TOLIO), KOHIEHTPYE JepKaBHE MailHO B CBOiX pyKaX 1 BAKOPUCTOBYE MOIO SIK NMEPBICHUIN Ka-
TTITal.

3azanvha hopmyna Kkanimany.

OCHOBHOIO KaTeropiero KamitaiaicTuyHoi cuctemu € kamirai. 1o mix HuM posymierbes? B Oynen-
HOMY >KMTTI KaIliTaJlOM Ha3MBaIOTh rpolui. AJie 11e He 30BciM Tak. ['poii cami mo coOi HE € KamiTaJoM.
Buxonyroun cBoi 3BMuaiiHi (yHKIIil, BOHM BUCTYNAIOTh JIMILIE B POJIi 3arajbHOTO €KBIBAJIEHTA, ONOCEpEI-
KOBYIOUM MIHOBI BIIHOCHHU Jitojieil. [IpoTe 3a meBHUX yMOB IpOIlll MOKYTh CTaTH M CTalOTh KaIliTalloOM.
[Ilo e 3a ymoBu?

IcropuyHMME TIepelyMOBaMH BHHUKHEHHS KaIliTaly, siK e OyJI0 3'ICOBaHO B MOTIEPEIHBOMY PO3Ji-
711, Oynu TOBapHEe BUPOOHUIITBO I pO3BUHYTUH TOBapHO-TpoIoBHil 00ir. Sk 1e posymitu? Ilpu [Ipoctomy
TOBapHOMY OOIr'y ApiOH1 TOBapOBUPOOHUKH (PEMICHUKH, CEISIHM) MPOAal0Th BUPOOJIEHI HUMH TOBapH 3a
rpolli Ajs TOro, mo6 KynutH iHmI ToBapu. Lleit akt MokHa 3anucatu Takoro gopmyinoro: T (toBap) - I'
(rpomi) - T (ToBap). Y maHOMY BHUIIQJKY TPOII BUKOHYIOTH CBOIO MIPUPOAHY (DYHKIIIIO 3ac00y 00Iry 1 HE €
KamitajoM. BoHM BUCTYIaIOTh JUIIE OCEPETHUKOM B OOMIHI ojHI€l crioskuBHOI BapTocTi (T) Ha iHIMY
cnoxuBHY BapTicTh (T), moTpiOHY 1aHOMY BUPOOHUKOBI.

Ha neBHOMY icTOpHYHOMY €Tari, B Mipy PO3BUTKY MTPOYKTUBHHUX CHUJI, IPOCTE TOBApPHE BUPOOHUIIT-
BO HalyBa€ MiANPHEMHHUIIBKOTO XapaKTepy. 3a IUX YMOB TOBAPOBUPOOHHUK MOYMHAE MPOJIABATH CBIN TO-
Bap HE 3apajJid TOTO, 00 KYMUTH 3a TPOII SKUUCH IHITUN TOBAp, 3aJ0BOJILHUTH CBOi OTPEOH B CIIOXKHU-
BaHHI, a 3 METO0 IIyCTHTH Ipoli 3HOBY B 06ir. Oxe, popmyna mpocroro Toapaoro o6iry T - I - T
(IIpoax 3apajy KyIiBiii) 3aMIHIOETHCS IPHHLMIOBO HIO0 dopmynoo: I' - T - I (kymisist 3apau mpo-
naxy). B il ¢popMyiti BUXITHUM 1 KIHIIEBUM ITyHKTAaMU BUCTYIAIOTH TPOIIIi, @ TOBApP BiIrpa€e poJib MoCe-
penrnka. Ane pyx I' - T - I’ GyB 6u Gesrurysaum, sik6u I’ mouarkosi i I' kiHieBi Gyi1u KiTbKiCHO OHAKO-
BuUMH. CyTHICTh IIbOTO PyXy MHOJISITae B MpUpocTi I, y mepeTBOpeHHi B ', 0610 B + AL, e I’ o3Hauae
rpori, mo 3pocau. Cama x popmyna HabyBae Takoro Burisny: I - T — r.

[IpupicT rpoieit, ssKuii OTPUMY€EThCS B KiHIII IHOTO pyXy (Al'), Ha3UBa€eTHCSA JOJATKOBOIO BApTICTIO.
Jlooamkoea eapmicms - 11e HAJJIUIIOK HAJl IEPBICHO aBAaHCOBAHOIO CYMOIO T'POIIEH (F' -I'=AI). A niep-
BICHAa cyma TpollieH, sika MpHHEecHa JOJaTKOBY BapTiCTh, NepeTBopuiiacs B Kamitau. OTxke, Kamirtan - 11e
BapTICTb, sIKa IPUHOCUTH JIOJATKOBY BapTiCTh. AOO 1Lie camo3pocTaroua BapTicTs. Ilo3HavaeThest 101aTKo-
Ba BapTICTh JIATHHCHKOIO JIiTeporo "'M" (Bix ciroBa mehr wert - 1oaaTkoBa BapTicTh).

Qopmyna ' -T -T ' oTpuMasa Ha3BY 3a2anbHoi hopmynu Kanimany. 3arajabHoOi, TOMY 1110 BifoOpa-
Kae pyx ycixX BUJIIB KalliTaldy HE3aJIeKHO BiJl TOTO, B AKiil cdepi 1 B Ky ICTOPHUHY €110XY BOHM JIIOTh.

BrnacHuk BapTocCTi, AKMii ITycKae ii B 00Ir 3 METOI0 OTPUMAHHS J10JIaTKOBOT BapTOCTI, TOOTO MEpETBO-
peHHs 1i B KamiTa, Ha3UBAEThCS Kanimanicmom (MiIIPUEMIIEM).

OTtxe, epowti cmarwmey Kanimanom auuie mooi, Konu 60HU NPUHOCAMb 000AMKOEY 6apmicmb.
Aute 3BiIKM BOHa (J1o/1aTKOBa BapTicTh) Moxe B3sTUCh? 1o € 11 mxepenom? Ilepini ekoHOMICTH €MOXH Ka-
nitanizsmMy (MEpKaHTHIIICTH) JOBOJUIIM, L0 HpuUpicm 2pouieil GUHUKAE 3 CAMO20 mOo8apnozo 0dicy (Topri-
BIi). AJie K, K OyJ0 3'5ICOBaHO B MOTEPEHIX TeMax, 00Ir 03Havae JIMIIe 3MiHY (opM BapTOCTi HA OCHOBI
eKBiBaJIEHTHOCTI. [Ipu KymiBii i mpoJaxy TOBapiB 3MIHIOETbCS HE BapTICTh, a JHIIe popMa BapTOCTI - TO-
BapHa (hopMa MepeTBOPIOETHCS B TPOIIOBY, a TPOIIOBA - B TOBapHy. HOBOTo HIYOro B IIMX IMpoIecax He
BUHHKae. Ve mimme peanisanis BapTOCTi, Ika CTBOPEHA TIPALIEIo, 3aTPaueHoo 11032 MeXKaMH cdepH ofiry -
y cdepi BUpOOHUIITBA.
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Ile mosicHIOE JKEpeno AO0AATKOBOI BAPTOCTI i BIIXWJIEHHS IIiH BiJ BapTOCTi B Mpoleci oOMiHy -
[Tpumyctumo, 1o nianpuemens mpoaas Toap Baprictio 100 rpu. 3a 110 rpH. ¥V 1aHOMy BUNAIKy B SKOCT1
npoaasiis BiH Burpas 10 rpH., ane B SKOCTI HOKYMIsS BiH Moxe nporpatd Tk 10 rpa. OTxe, B3aeMHI BH-
rpaimi i BTpaTH MOKYIIIB 1 IPOJABLIB ypIBHOBAXYIOTHCA. 3BMYANHO, OKpPEMi MIANPHEMII (KariTalicTh)
MOKYTh HAXKMBATHCS 32 PAXyHOK iHIIMX. AJle BiJl IIbOr0 3aralbHa CyMa BapTOCTi He 30inbmryerhcs. Mne
muie ii mepepo3noain. OTKe, MM HEe MOXKHA MOSICHUTH 30aradeHHsi CyCHUIbCTBA B LIUIOMY W MPOIIApKy
HIIPUEMITIB 30KpeMa.

TaxkuM YuHOM, MU TPUIIIUIA 10 BUCHOBKY: JI0JIATKOBA BapTICTh HE BUHUKAE Hi TOMi, KOJIH OOMIHIO-
I0ThCSI CKBIBJICHTH, Hi TOJI, KOJIM OOMIHIOIOThCS He eKkBiBaJieHTH. OOIr HE CTBOPIOE HISKOi BAPTOCTI. A 11e
O3Hayae, MO PKEPENIO CaMO3POCTaHHs BapTOCTI Tpeba HIykatu B Tiil cdepi, A€ CTBOPIOIOTHCS BapTOCTI,
T00TO B cpepi BUPOOHHUIITBA.

st boro HeoOxigHo posmudpysatu opmyny I' - T — I, ocobmuBo 1 neprmmii akt - I' - T. Lo
KYIye KaritaiicT Ha puHKy? OueBUHO, TaKi TOBapH, Ki MOXKYTh OYTH BUKOPHCTaH1 B IpoLiecli BUPOOH -
urBa. Takumu ToBapamu € pakTopy BUPOOHHUIITBA: PEUOBI (MpeaMETH i 3aco0u Tipairi) i ocoOucTi (podoya
cwia). BapTticTe peuoBux (pakTopiB BUPOOHMIITBA (CHPOBHHA, JOMOMDKHI MaTepiaiu, IHCTPYMEHT, 00a -
HaHHA 1 T.J1.) 3aJlaHa 3a34ajieriap (omadyeHa B akTi I' -T) 1 camo3pocraT B Ipolieci iX BUKOPUCTAHHS HE
Moske. L BapTicTh 0€3 KUIbKICHUX 3MIH MEPEHOCUTHCSI KOHKPETHOO Mparero0 pOOITHUKIB Y BapTICTh FOTO-
BOi nmpoaykiii. OTxe, 1 TYT JKepena J101aTKOBOi BApTOCTI MU HE 3Hai1eMo.

TaeMHUIIT yTBOPEHHSI T0ITATKOBOT BAPTOCTI PO3KPUBAETHCS JIUIIEC B TOMY BHITAJIKY, KOJM MH Bi3bMe-
MO 70 yBaru, 1o B akTi [ - T BracHUK rpoieit Kymye He Juile pedyoBl (hakTopu BUPOOHUIITBA, SIKI € 3BU-
YaifHUM TOBapOM, a i 0COOUCTH (aKkTOp - poOOUy CHITY, SIKA € TOBAPOM CHEYUDIUHUM.

2.Poboua cuna axk moeap, enacmueocmi mogapy, ,,poooua cuia’’,

Poboua cuna - uye 30amuicme a100unu 0o npaui. IposBisieTbcs poboya cuiia B porieci mpart, 3a-
BEpIIAIBHAM PE3Y/IbTaTOM SIKOi BUCTYIIA€ MPOAYKT abo Omaro. B 1iit cBoill sKOCTI poOoUa cuia He BUCTY-
nae sik ToBap. ToBapoM BOHa CTa€ JIMIIE 3a TICBHUX CyCchiibHux yMOB. Pa0, HanpuKIaa, He Mir polaBaTu
CBOIO po6OUy CHITY, 60 Pa3oM i3 CBOE POGOUOIO CUIIOK0 HATEXKAB PabOBIACHUKY. MIOro MOIIM mpoxaTH,
SIK pi4, aJie caM BiH CBO€0 POoOOYO0I0 CHJIOI0 HE po3nopspkaBcs. He Mir 11boro 3poouTH i Kpinak, OCKUTbKH
BiH 3HAXOJMBCS B OCOOMCTINA 3ayie’KHOCTI Bin (eomana (momimuka). [I{o6 mpoaatu cBOrO 37aTHICTH 10
Tpalli, JIFOAWHA TIOBUHHA MaTH MOKJIMBICTh BUTEHO PO3MOPSIKATUCS CO0010. AJie IbOTO HEAOCTaTHRO. Po-
OITHUK He Oyjie MPOIOHYBATH CBOIO POOOYY CHITY iHIITHM, SIKIIO B HBOTO € BJIIACHE TOCIIOIAPCTBO, SKE 3a-
Oe3reuye 3acobu iCHyBaHHS oMy 1 fioro ciM'l. TUTbKK TOM, XTO 1M030aBiIeHUN OyIb-SIKUX 3aC00IB BUPOO-
HUIITBA ¥ 3aC00IB /10 KUTTS, 3MyuieHull TIPOIaBaTH CBOIO pOOOYY CHITYy BIACHUKY 3ac001B BUPOOHHUIITBA i
THUM CaMUM TIEPETBOPUTHUCS B HAUMAHO20 NPAYIGHUKA.

Taki yMOBH ICHYIOTh HE 3aBX1HU. [cTOp4HO BOHU chopmyBaiiics B Tpolieci mepexoay Bin deomai-
3My JI0 KamiTaji3mMy B Iepioj] pO3rJsSHYTOTO BHINE MEPBICHOIO HArpOMa/DKEHHS Karitainy. AJie s mpo-
OnemMa He BTpaTWiIa aKTyalbHOCTI M CHOTOJHI, TOMY IO KalliTali3alisi eKOHOMIKA YKpaiHH MPaKTHYHO
CTa€ HEMOKJIMBOIO 0e3 HasBHOCTI apMii HaliMaHuX mpariBHUKIB. CTBOpUTH ii HIIAXOM (popMyBaHHS BU-
e3rajlaHiX yMOB MOKIIMKaH1 MpoliecH peopMyBaHHs BIACHOCTI, SIKi BiIOYyBarOThCS B KpaiHi.

He cning nnyratu pobGouy cuiy 3 nparero. Poboua cuna - 11e CyKynHicTh (pi3MUHUX 1 TyXOBHHUX BIac-
TUBOCTEH JIIOJUHH, SIKI BOHA BUKOPHCTOBYE B IMpoIleci BUPOOHUIITBA HEOOXIMHUX 3acO0IB iCHyBaHHS. A
mparls - e MpoIlec BUKOPHUCTaHHS po6odoi cunu. Tomy B mpolieci HaliMy poOiTHHYE MPOIa€e HE Mpailto, 60
npoiiec He MoXe OyTH NMPOJAHUM, a JIUILE CBOIO0 poOOUy CHITY.

Tosap "poOoua cuna", sk 1 Oy/Ab-KU IHIIMI TOBap, Ma€ BapTICTh 1 CIIOKUBYY BapTICTh.

Bapmicmp pooouoi cunu.

Po6Goua cuna - BIacTUBICTH KUBOTO OpraHidsmMy IMoauHU. OTXe, )KUTTS JIOAUHU - He0OX1IHa yMOBa
icHyBaHHs ToBapy "poOoua cuina". OcTaHHE X (KUTTS JIOAWHH) 3aJISKUTh BiJ CIIOXKHBAHHS HEIO HEOOX1/1-
HUX 3ac00iB icHyBaHHS. Tomy BapTicTh poOOYOi CHIIM 3BOJUTHCS 10 8apmocmi 3acodis, HeoOXIOnUX 0ns
oHcumms podimnuKa it 6i0meopeHHA 1020 pooouoi cunu. 3acodu iCHyBaHHS, HEOOXITHI IS BIITBOPEHHS
po60U0T cHTH, BKITIOYAIOTh Yy ce0e Taki eeMeHTH: a)3aco0u iCHyBaHHS, HEOOXiTH1 ISl 33 JOBOJICHHS (i3u-
YHUX MOTped caMoro poOITHUKA: DKa, OJAT, XKHUTIIO; 0)CoLiaIbHO-KYJIBTYpHI IOTPeOH; B)3acO0M yTpUMaH-
Hs ciM'i, 6€3 4Oro HEMOJKJIMBE BIITBOPEHHs poOOYOi CHJIM; T)KOIUTH HA HaBYAHHS, MIBUIICHHS KBaidi-
Karii 1 T.11.
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TakuM 4uHOM, eapmicms po6ouoi cunu OOPieHIOE eapmocmi 3aco0ie iCHY8aHH:, HeOOXIOHUX 0N
3A0060/1eHHA 36UYANIHUX Y OAHI Kpaini i ¢ Oanuil nepiod uacy @izuunux i Kya1omypHux nompeo pooi-
MHUKa, ONA yMPUMAHHA 1020 cim'i i 0na nasuanna. BenmunHa BapTocTi poO0YOT CHIM BUMIPIOETHCS
KUTBKICTIO PO00YOT0 Yacy, HeOOX1IHOTO JIJIsi CTBOPESHHS MIEPEepPaxoBaHMUX KUTTEBUX OJIar.

I'powiosum eupazom eapmocmi moeapy "'poooua cuna' eucmynac 3apodimna nnama. Tomy, xoua
30BHI 3apo0iTHA MJIaTa BUCTYIIAE SIK TJIaTa 3a MPaIlio, TAKOI0 BOHA HE €, K OYyJI0 3'ICOBAHO paHiIlle, Bap-
TICTh MA€ HE Mparls, a jJume poododa cuia. Omke, 3apo0diTHA MUIaTa - e JIMIIE IiaTa 3a podody criy, ii 1mi-
Ha. POOITHUK HE MOXKE MPOJATH CBOIO MPAITIO SK TOBAp 3 Ti€l MPOCTOI MPUYMHH, IO BOHA HE ICHYE, JTOKU
BiH HE MMOYaB MPAIIOBATH. A TIOUYMHAE BiH MPAIIOBATH JIUIIE TOJIi, KOJIH MPOJIAE CBOO 3IATHICTH JO Iparli,
T00TO pobOUy CHITy.

BapricTs ToBapy "poboya cuia" He MOKHA OTOTOXKHIOBATH 3 BapTICTIO (DiI3UIHOTO MIHIMYMY 3ac00iB
icCHyBaHHS pOoOiTHHKA (MIHIMaJIbHUM CHOXHBUMM OropkeToM). BoHa, B crily TOTO, IO BHpAKae CeperHi
YMOBH IPOoAaXy poOoUOi CHiIH, HIKOJIM HE MOKE 3HU3UTHUCA 10 IbOTO MiHIMyMy. B To#i e vac 3apoOiTHa
TJ1aTa, SIK TPOIIOBHI BHpa3 BapTOCTI poOoyoi cuiu (11iHa), MOXKE MagaTu A0 (i3UYHOr0 MIHIMYMY 1 HaBITh
HIDKYE, ajie B TAKOMY BUMAJIKy BOHA Oyzie HUYKYOO BiJ] BApTOCTI i poOoya cujia He 3MOKe HOpMalbHO BiJI-
TBOpUTHCs. CaMe Taka CHUTyallisl CIIOCTEPIraeTbCs MPOTATOM OCTaHHIX POKIB B YkpaiHi. Tak, 3a TaHUMH
®enepanii npodeninok Ykpainu, noxonu 77% HaceneHHs kpainu (0nu3bko 38,5 miH. yoi.) Ha 01.01.97 p.
HE TePEeBUIIYBAIM PEAIbHOTO PIBHS MeX1 Manio3abe3neueHocTi. B pe3ynpTaTi nagiHHs 3apoOITHOT muiaTtu
HIDKYE BapTOCTI PI3UYHOTrO MIHIMYMY 3ac001B ICHYBaHHSI BI0yBa€ThCs Jerpajallis poOoydoi CUIIH SIK B 1H-
TeJeKTyalbHOMY (Mafae piBeHb KBadiikailii, 3arajabHoi MATOTOBKH i 3HaHb), Tak 1y Gi3uuHOMY (3araib-
HE TIOTIPIIEHHS 3/I0pOB'sl) MIaHl. 3a KOe(illieHTOM IHTENEKTYaJIbHOTO PIBHS MOJIOJb YKpaiHu, sika Temep
TIOTIOBHIOE PSIIM TIPAIe3IaTHOTO HACETICHHS 1 B HAHOMIMKYMI Yac CKIIajie HOro OCHOBY, OITyCTHIIACS 3 TIO-
YaTKy JIEB'STHOCTUX POKIB 3 3-T0 Ha 42-€ MicCIle B CBITI.

Cnoorcugna sapmicms po6ouoi cunu.

CrioxuBHA BapTICTh OY/b-SKOTO TOBApPY IMOJISATAE B HOTO KOPUCHOCTI, B 3IATHOCTI 3aJIOBOJIBHATH TY
an inmry notpeGy mokymst. Po6ouy cry Kymye migmpuemens (kamiramict). Floro 0CHOBHOIO MeTOO (IOT-
pebor0) € oTpuMaHHs J101aTKOBOI BapTocTti. OTke, podoya cuia, K (akTop BUPOOHHUIITBA, TOBUHHA 33]10-
BOJIBHUTH 110 TOTPeOy. 3AIMCHIOETHCS 1€ B PE3Yy/IbTATi TOTO, L0 CHOMCUBHA 6apmicmb poHoYOi cunu no-
A2a€ 6 30amHocmi poodimHUKA CBO€I0 npauer), 8 npoyeci i UPOOHUYU020 BUKOPUCMAHHA, CH80PI08A-
mu HO8y eapmicms, npuyoMy OinbuLy, Hixic éapmicmsb pooouoi cunu. XXoneH HIINI TOBap Takoi Biiac-
THBOCTI HE Ma€. B pe3ynbTaTi BUHUKAE PI3HUIT MDK HOBOIO BapTICTIO, Ky POOITHUK CTBOPIOE B IMPOIIECi
BUPOOHHMIITBA (TIPOIIEC] CIIOKMBAHHS POOOYO0i CHITH), 1 BAPTICTIO poO0OYOT CHUITH, SIKa BUIIAYYETHCS HOMY B
dhopwmi 3apoOiTHOT maTu (iHu po6odoi cuim). Ll pi3HULS 1 € TIEI TOJATKOBOIO BapTICTIO, JI0 SAKOi Tak
MparHe KamiTajicT 1 sIKy BiH IPUBJIACHIOE 0€30IIIaTHO.

Ilpuknao. TlpunyctuMo, poOITHUK YIIPOJIOBXK MICAISI CTBOPHB HOBY BapTiCTh Ha cymy 600rpH. Mi-
csiyHa 3apoOiTHa miata (1iHa podoyoi cuinm) Bu3HaueHa B 250rpH. Pizaug 600rpH. - 250rpH. = 350rpH. i
Oyze CKIaJaTu J0JaTKOBY BapTICTh.

Cro>kBHA BapTICTh POOOYOi CUITU CYTTEBO BIIPI3HAETHCS Bl IHIIUX TOBApiB THM, IO ii HE MOXKHA
30epiraTu mpo 3arnac. BoHa MoBHHHA NMPOJaBaTHCS MIOJCHHO 1 MOTOJMHHO, 1HAKIIE ii BIACHUK 3aTMHE BiJl
ronony. Haiimanuii mpaiiBHUK, MpoJarodu ToBap "poboua cuia', 3aBkKAU I CKPI3b @6@HCYE KaIliTaNiCTa,
T0OTO Ha/jae HOMY MPaBO CHOKUBATH CBOIO poOOUy CHITY paHillle, HDK OCTaHHIM BUIUIATUTH HOMY 3apIuia-
Ty. B peanbHOMY XUTTI Lie TPOSBISAETHCS B TOMY, IO 3apo0iTHA MJIaTa BUILIAYYEThCS HE HANEpe, a Mmicis
TOTO, SIK POOITHUK BiIIPAIIIO€ NIEBHUH Yac (TUXKAEHB, 1Ba THXKHI 200 MICAIIb).

TakuM YMHOM, MM MOKEMO KOHCTATYyBaTH, L0 €EOUHUM OXHCEPEIOM 000amKoeoi eapmocmi (a OTXKe,
it Oynb-aKkuX MpUOYTKIB, AK 1€ Oyze MoKa3zaHo Jalli) € podoua cuna. A TOUHIIIE, CIIOKUBHA BapTICTh PO-
604oi cunn. Tomy, BIAMOBITaI0YM Ha 3alMMTAaHHS KOJIH I'POIIi IEPETBOPIOIOTHCS B KarliTal, MOKHA CKa3aTu:
KOJIM BOHHU MPHUHOCSHTH JIOJAATKOBY BapTiCTh. A JOJAaTKOBY BapTiCTb BOHU MPHHOCSTH TOMI, KOJH poOoya
CHJIa TIEPETBOPIOETHCS B TOBap. TOBapoM ke ICTOPUYHO BIepile poOoya cujia CTa€ 3a yMOB KalliTani3my.

3.IIpouec supoonuumea 0ooamxoegoi eapmocmi. Ilocminnuit i 3minnui kanimann.

IIpouec eupoornuymea 0o0amkoeoi eapmocmi,
OTxe, mpoliec mpaili 3a yMOB PHHKOBOT €KOHOMIKH, 3aCHOBAHOT Ha IPHUBATHIN BIACHOCTI HAa 3aCO0HN
BUPOOHUIITBA, Ma€ JIBOICTHI XapakTep. 3 0JHOrO OOKY, BIH € MPOLIECOM CTBOPEHHS CHOXXHUBHUX BapTOC-
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TEH, a 3 1HIIOT0, - MPOLECOM 30UIBIIEHHS BAPTOCTI a00 CTBOPEHHS JOJATKOBOI BAPTOCTI. SIKUM e YNHOM
11e BiIOyBa€eThCs?

PosrisiHeMo 1eii MexaHi3M Ha MPUKIaAI BUPOOHUITBA Mpsiki. [IpUmycTUMO, 10 MPUCTYHAIOYH 10
crnpasy, mianpueMenps mae kamitan (K) B 1000rpH., Ha gkuii BiH Kynye HEoOXiaHi 3aco0M BUPOOHUIITBA
(3B) Ha cymy 900 rpH. (BepeTeHa i 6aBOBHA) i o1uiauye JeHHY BapTicTh poboyoi crmu (PC), sika mopiBHIOE
100rpH. (10 pobitHukiB). [IpumycTuMO TakoX, MO POOOYMil IeHh TPUBAE 8 TOJMH, a POOITHUKHU BIATBO-
PIOIOTH BapTicTh 1eHHOT po6ouoi cvim (100rpH.) 3a 4 roauuu npami. Ha 0CHOBI IbOTO TOYMHAETHCS BUPO-
OHUITBO. [IpAINIBHUKN CBOEIO KOHKPEMHOI0 RPAYyer0 CHEoPIOIoNb HOB8Y CROMCUBHY 6APMICHIL - RPAIHCY
i B 1i BapTicTh nepeHOCATh BapTicTh cnoxuTux 3B (900rpH.). 30epiraroun i mepeHocsYn crapy BapTiCTh
(BapticTh 3B) KOHKpETHOIO Tpareto, NPAIUIBLHUKA B TOH JK€ Yac BUTPAYarOTh CBOIO poO0OYy CHITy, abcTpa-
KTHY TIPaLio. A6CmpaKkmuol npayero 60HU CMEOPIOIONbs HOGY éapmicmb, T0JAI0YH ii 10 cTapoi BapToC-
Ti. [IpumycTumo, o 3a 4 TOAMHY NPSAWIBHUKA CTBOPIOIOTH HOBY BapTICTh, SIKa € €KBIBAJIEHTOM BapTOCTi
po6ouoi cuin, To0To B 100rpH. Ase % Ha IbOMY poOOUYHMil IeHb HE 3aKIHUYeEThbCs. TpUBaIiCTh HOTO BU-
3HauyeHa y BICIM roauH. OTxe, NpsSAUILHUKY MTPOAOBKYIOTH MPALIOBAaTH 1 BIPOIOBXK HACTYMHUX 4 roJuH
CBO€I0 aOCTPaKTHOIO MPAIEI0 CTBOPIOIOTH III€ HOBY BapTicTh HAa cyMy B 100TpH., sika T€X NONAETHCS JIO
CTapoi NEPEHECEHOT BAPTOCTI.

Takum yrHOM, BapTICTh HOBOT MPOIYKIIi (IIpsbKi) Oyze CKIaaaTucs: a)3i cTapoi IepeHeceHoi BapTo-
cti (BaptocTi cioxkuTux 3B) -900rpH. 1 HOBocTBOpeHOi BapTocTi - 200rpH. A Bchoro 900rpH. + 200rpH. —
1100rpH. PeanizyBaBmu ToBap 3a BapTicTio, To0TO 32 1100rpH., mignpuemMens A0CATHYB cBOo€i meTH. He
MOPYILIYIOUM 3aKOHIB PUHKY (3aKOHY BapTOCTI B MEPIYy Yepry), BiH KyuB ToBap 3a BapricTio (B akTi ' - T,
Marou Karmitan y 1000rpH., 3ammatus 3a ¢akropu BupoOHuITBa piBHO 1000rpH.: 900rpH.-32 3B 1 100rpH.-
3a PC), mponas 3a BapTicTio (B akTi T’ — I’ ToTOBa IPOIYKITisl - TIpsbKa peaTi3yeThCsl 3TITHO 3 BapTICTIO 3a
1100rpH.) 1 B TO# k€ yac OTpUMaB J0JATKOBY BapTiCTh, K PI3HUIIIO MK BUPYYEHOIO I aBaHCOBAHOIO CY-
MaMH BapTOCTL. A TOYHIIIE, SIK PI3HUIII0 MK HOBOIO, CTBOPEHOIO POOITHMKAMHU, BapTICTIO  BapTICTIO PO-
00401 c1JTH, OTIIIAYeHOT MAMPUEMIIEM Y popMi 3apoOITHOT TUTATH.

Posrasg mexanizMy BUPOOHHMIITBA JTOJaTKOBOI BapTOCTI MOKA3ye, 10 BapTICTh TOBapy "poboya cu-
na" ¥ BapTICTh, SIKA CTBOPIOETHCS Tparelo HaltMaHUX POOITHUKIB Y TIPOIIECi CIIOKUBAHHS IXHBOI poO0UOT
CHWJIH, - TIPUHITUTIOBO Pi3HI BEJIMYMHU. 3BIJICK i BUHUKAE JIOJIATKOBA BAPTICTh, Ky MU MOKEMO TEMep BU-
3HAYUTH TaK. /Jodamkosea eapmicms - 6apmicmeo, w0 CMEOPIOEMbCA AOCMPAKMHOIO RPAYEI0 HAUMAHUX
poOIimnuKis, nogna eapmicms iXHb0i pooOUOi cunu i AKa 0e30N1amMHO NPUBTACHIOEMbCA KanimaJiic-
mom (nionpuecmuyem).

Omxe, poOouuii eHb -. BEIMYMHA HEOAHOPIIHA, I CKIIaJa€ThCs BiH 3 JBOX YacTHH. Ta yacTHHA po-
0040ro0 JHS, BIPOJOBXK SKOI pOOITHHUK BIATBOPIOE BAPTICTh CBOET p0O0OYOT CHITH, HA3UBAETLCS HEOOXIOHUM
pooouum uacom (HPY), a npars, 3aTpayeHa B 1€ yac, - Heo6xionor npayero. [[pyra vactuHa po604oro
JIHS1, BIPOJIOBXK SIKOT1 POOITHUK CTBOPIOE J10IATKOBY BAPTICTh, HA3UBAETHCA 000AMKOBUM POOOYUM HACOM,
a Tpars, 3aTpaycHa B LIeH 4ac, - 000amKoeoto npayeio.

l'onuTBa 32 MOJATKOBOIO BAPTICTIO BUCTYMAE OCHOBHHUM PYIIIHHUM MOTHBOM KAaIiTATiCTUYHOTO
crocoOy BUPOOHUIITBA, OYy/b-sIKOTO MiANPUEMHHUIITBA, CKEPOBAHOTO HA OTpuMaHHs mpubyTKy. Tomy came
1[€ BUCTYIIa€ HOTO OCHOGHUM €KOHOMIYHUM 3AKOHOM. 33 TaKHMX YMOB BUPOOJISETHCS JIUIIE T€ i MOCTLIb-
KM, 110 ¥ MO CKUTbKM MOKHa BHPOOISATH 3 mpuOyTkoM. YoMy caMe 1ieil 3aKOH BUCTYIAE, SIK OCHOBHHIA?
Tomy, 110 BiH BUpa)kae caMy CYTHICTh KamiTtani3My (0COOIMBO Ha MEPIIUX eTarnax Horo CTaHOBJIECHHS, K1
MIPOXOJUTh Ternep YKpaiHa) - mparHeHHs 10 NpuOyTKy Oyab-gKow IiHOW. B Toil e yac BiH BKazye i
IUIIXH peai3alii 1iei MeTH - Iie eKCIUTyaTallis HaliMaHuX MpalliBHUKIB (MPUBJIACHEHHS TXHBHOI HeoIUIaye-
HOT Mparti).

ITuTanHs npo uKkepeno NpulyTKy W J10Ci 3aIMIIAEThCS AUCKYCIHHUM. Tak JOCUTh IIUPOKOTO PO3IOo-
BCIO/DKEHHSI Ha 3aX0/11 OTpUMalia To4Ka 30py, 3T1IHO 3 KO B CTBOPEHHI NPHOYTKY (J101aTKOBOT BapTOC-
Ti) 6epyTh yyacTb He JIMIIE HallMaHi MPALIBHUKY a i mignpueMii (BIacHUKY 3aco0iB BUpOOHHIITBA). | 1110
npuOYTOK - 1€ BUHAropoJa 3a iXHIO OpPraHi3aTOPChbKY AISUTBHICTB, MIANPUEMHULBKUNA pu3uk Tomo. Hape-
IITi, TaK SIK Y CTBOPEHHI I0AaTKOBOI BapTOCTi OEpyTh y4acThb 1 MiANPHUEMIL, 1 HaliMaHi MPaLiBHUKH, TO BO-
HU CHUIBHO 3allikaBJieHi B ii mpuMHOXKeHHI. OTXe, MDK HUIMU HEMae aHTaroHisMy. HaBmaku, icHye neBHa
rapMoHis iHTepeciB. Yu 1ie gificHo Tak? 11]o0 BiAmoBicTH Ha 1€ MUTaHHS, JOCUThH 3BEPHYTHUCS J0 HKEpelna
OIJIaTH Mpalli HaliMaHUX MPALiBHUKIB 1 MPUOYTKIB miAnpueMuiB. Llum equHUM JpKepenom, K 0yino moka-
3aHO BHIIIE, € HOBA, CTBOPEHA B MPOIleci BAPOOHUIITBA BAPTICTh. Y HAIIOMY IONEPEIHROMY MTPUKIIA/I1 BOHA
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nopisaioBana 200rpH. 3 Hux 100rpH. - 3apobitHa miaTa i 100rpH. - 1oaTKOBa BapTICTh. SKIO POOITHUKH
N00'I0ThCS MIBUILEHHS 3apO0ITHOT TIaTH,

IpUITyCTUMO, Ha SOrpH., TO T0JaTKOBa BapTicTh MmianpueMiiB ckiuazae aumie S0rpH. (200 - 150 « 50)
1, HaBIaKy, 30UTbIIEHHS 101aTKOBOT BApTOCTI MIANPUEMIIIB aBTOMATUYHO 3MEHIIY€E 3apOOITHY IUIaTy Haii-
MaHMX POOITHUKIB. 3BIJICH BUIUIMBAE YK€ BAXKIIMBUI BUCHOBOK: MiMdc RiOnpuemuem i HaumManum npa-
UIGHUKOM HEMAc il He Moyice Oymu CRIIbHUX eKOHOMIYHUX [Hmepecie uepe3 me, ujo 60HU Oiamb Midc
00010 00HY 11 MY JHC 8ETUUUHY - HOBY CHIEOPEHY POOIMHUKAMU 6apmMicHb.

Hocminnuii i 3MiHHUI Kanimao.

VY Oynabp-skoMy BUPOOHHIITBI OepyTh ydacTh pi3Hi (hakTopH: a)3acoOu BUPOOHHUIITBA - peUOBUH (hak-
Top; 6)poboua cuia - ocooucTuii haxTop.

Kosxen 3 nux ¢axTopiB Bifirpae cBOO poJib B POIIECi CTBOPEHHS 1 3pocTaHHs BapTocTi. Tak, Bap-
TICTH CITOKUTHX 3aC00iB BUPOOHUIITBA KOHKPETHOIO MPAIE0 IEPEHOCUTHCS y BaPTICTh TOTOBOT MPOIYKITii
6e3 3MiH. [Hakme 006CTOiTh crpaBa 3 po6o4or0 cuioto. PoOITHUK oTpuMye 3apoOITHY TIaTy, SK IUIaTy 3a
CBOIO poOouy cuily. Ajie B Ipolieci BUpOOHMIITBA BIH CTBOPIOE HOBY BAapTICTh, IPUUOMY OLIbILY, HIK Bap-
TicTh poOo40i crn. | BoHa, SIK pe3ynbTaT aOCTpaKTHOT Ipalli, MPUEAHYETHCS 10 IEPEHECEHOT BAPTOCTI.

OTxe, BapTICTh peyoBOro (pakTopa B MpoOIleCcl BUPOOHHUIITBA HE 3MIHIOETHCS, SIKOIO BOHA BXOJIUTh Y
BUPOOHUIITBO, TAKOIO 1 MPOSBISAETHCA (KUIBKICHO) Y BApTOCTI HOBOTO TOBapy. 3aTpaTH X Ha poOouy CUITy
(3apo0iTHa myaTa) B Mpoliieci BUPOOHUIITBA TPaHC(HOPMYIOTHCS B OUTbIITY BEIMYMHY - HOBY BapTicTh. Bu-
XOJISTYH 3 IIHOTO, BECh 3aTpavyeHU KamiTall (Ha 3aco0M BUPOOHUIITBA i poOOUy CHITY) AUTUTHCS HA JB1 4ac-
TUHU: TIOCTIHHUH 1 3MIHHUH.

Hocmitinuii - ye ma yacmuna Kanimany, AKa NEPemMEOPIOCMbCA 8 3acoOU sUpPoOHUUmMEA i 6 npo-
ueci upodoHuYmMea He 3minio€ ceoei eenuuunu. 1103HavaeThCA 1EH Kamitan JaTUHCHKOIO JiTepoto "c" (Bia
cioBa constant - mocTiiHMIA).

3MiHHUIL - Ye ma YacmuHa Kanimaiy, AKA 6UMPAUAEMbCA HA KYRiGl0 pooouoi cunu i 6 npoyeci
GUPOOHUYMEA 3MIHIOE C6010 8eTUUUHY (3pocmac). 3MIHHUN KaITiTall Mo3HavaeThes Jiiteporo "V" (Bia ciio-
Ba variable - 3sminuuii).

[Toxin kamiTany Ha MOCTIHHUN 1 3MIHHUAN 1a€ MOXJIMBICTH 3'ICYBaTH, IO TMOCTIHHUM KaIliTal BUCTY-
Ta€ JIMIIE K nepedymosa Ijisi CTBOPEHHS W 30UTbIIICHHS BapTOCTi. A cmeoproe i 36invuye sapmicmo nu-
uie ycuea podoya cuna, KyrjieHa Ha 3MIHHUN KamiTall, sika CBOE€I0 KOHKPETHOIO Ipalleto NepeHOCUTh CTa-
py BapTicTh (YTBOPIOE), a aOCTPAaKTHOIO TMpaIielo He JIUIIE BIATBOPIOE BAPTICTh POOOUOT cuin (3apo0iTHY
IJ1aTy), @ ¥ CTBOPIOE TOJAATKOBY BapTICTh (30UIBIITYE BapTICTh).

4. Couianvno-exonomiunuii 3micm kanimany. Hopma i maca dooamkoeoi eapmocmi.

CouianbHo-eKOHOMIYHUIL 3MICH KARIMAy.

[TonsTTs "kamitan" TOCUTH MOMIMPEHE SIK B EKOHOMIYHIN Teopii, TaK 1 B eKOHOMIYHIHM mpakTuii. To-
My Bifl IPaBHJIBHOTO HOTO PO3YMIHHS 3HAYEHOI0 MIPOIO 3aJICKHUTh HAYKOBA OI[IHKA HAMPSMIB €BOJIFOLIL
€KOHOMIYHHMX CHUCTEM KpaiH 3axo]ly, a TaKOK COI1aIbHO-€KOHOMIUYHUX MPOIECIB, IO BiIOYBaIOTHCA B CY-
yacHiil YkpaiHi. 3 OpuUBOy €KOHOMIYHOTO 3MICTY IIbOTO MOHATTS BOPOJOBXK YCi€l ICTOPIl MOJIITEKOHOMIT
aX JI0 CbOTOHIITHBOTO JTHS BeJeThes Oe3nepepBHa nosnemika. B yomy ii cyrs? 1106 BinmoBicTH Ha 1€ MU-
TaHHS, BIaMOCs JI0 iCTOPIi.

[TeBHOIO MipOIO MOKHA MOTOJUTUCS 3 aBTOpamu mifpydHuka "OCHOBH €KOHOMIYHOI Teopii" 3a pe-
nakuiero npogecopa C.B.MouepHoro, B IKOMy aBTOpPH MUIIYTh, 1110 MEpIIy cpoOy AaTH HAYKOBUN aHANI3
KaIliTanay 3po0HB 111e ApHCTOTelNb, SIKUH (PO 11e MOBa HIllIa B Nepiliil TeMi), BBIB Y HAyKOBUH 00Ir MOHSAT-
TS "Xpemactuka", ToOTO "MUCTELTBO HAXXMBATH a00 HArpoMaJpKyBaTH 6aratcTBo", MisIbHICT, CPSAMOBa-
Ha Ha OJIep’KaHHA NpUOYTKY, HarpoMaUKeHHs Kamitany. OCKUIbKA B @aHTUYHOMY CBIT1 BaXJIUBY POJIb Bii-
rpaBaB TOProBENIbHUI Ta IPOIIOBHUI KaIliTall, TO BiH 1 pO3IJISAaBCs sIK OCHOBHE JDKEPEIIo 30araueHHs.

Taxe po3yMmiHHs Kamitany (HarpoMapkeHe MaifHo, IeBHa cyMa Irpolieit) XapakTepHe i Ui eKOHOM -
CTiB, K1 3aII0YATKyBaJIM MOJITEKOHOMIIO IK HayKy. Tak, MEpKaHTHIIICTH, HE BUXOASYH 32 MEXi (hopMynu
I'-T-T, omomostcnrosanu xaniman 3 020 2pouio6or gopmoro. JIns HUX KariTal - 1€ TPOIIIi, a TPOIIIi -
Karitan. Kiacuku mositekoHOMIl, MepeHiciM CBiid aHami3 i3 cpepu o6iry B cepy BUpOOHHIITBA, PO3yMi-
JIY KalliTall Jelio mupiie. BoHu omomoxcHuiosanu iio2o 3 HazpomaoiiceHor npayero e3azani (Macoro 3a-
co0iB BUpOOHMIITBA, 3ac00iB iCHYBaHHs, rpoieil). "Kaniran, - nucas J[.Pikapno, - € Ta yactuna GararcTsa
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KpalHU siKa B)KUBAETbCS Y BUPOOHUIITBI 1 CKIIAIAEThCA 3 DK, OJIATY, IHCTPYMEHTIB, CHPUX MarepiajiiB, Ma-
muH...".

[lepeBakHa OUTBIIICTH CYYaCHUX 3aX1THUX €KOHOMICTIB JOTPUMYETHCS Ti€i K TOUKU 30py. Pi3HUISA
JIUIIE B TOMY, IO Cy4acHi €KOHOMICTH 3HAYHO PO3IIMPIIIM KOJIO €JIEMEHTIB, 1[0 BKJIFOYAIOTHCS B TIOHATTS
Kamitary. 30KpeMa, OKpiM pedoBuX (akToOpiB, TaK 3BaHOTO "@hi3uunozo kanimany', BBOOUTHCS TIOHATTS
»JI00CbKULl Kaniman”, Jlo OCTaHHLOTO HaJIeKaTh HAM0aHI 3HAHHS, HABUYKHU, €HEpris Jroaed tomo. J{o
KaIlTaiay JesiKi eKOHOMICTH BITHOCATH TaKOX 4ac, SIK (akTop BUPOOHHIITBA, IO CTBOPIOE JIOXO, TpaaH-
[IIfHAM € OTOTO>KHEHHS KaIrliTaiy 3 TpiliMu, (JIHAHCOBUMHU PECypcamu.

OTxe, cydacHa eKOHOMIYHA Teopis 3aX0ay BCEOIUHO PO3KPUBAE MaAMEPIAIbHO-PEUOBUIL 3MICI Ka-
nimasy y TICHO TIOB'SI3YFOUM HOTO 3 MPOIIECOM OTPUMAHHS J0X0Ay. | B IIbOMY IJIaHI MOXKHA TOBOPUTH TIPO
MEBHY TOTOXHICTh MOTJISJIIB HA KaIliTal Cy4yacHUX 3aximHux ekoHomicTiB 1 K.Mapkca, skuii, moiTuBIIN
KaIliTaja Ha MMOCTIHHUIA 1 3MIHHUH, BITHOCHB /10 HBOTO SIK 3aCOOM BHPOOHMIITBA 1 3aCO0M iCHYBaHHS, TakK i
MIEBHI CYMHU TOBapiB, Ipoliell 1 HarpoMajpkeny mnpaito. To6to, Bce Te, 1110 MOXke OyTH BUKOPUCTAHO B MPO-
11eci BUpOOHUIITBA 10AATKOBOT BapTOCTI.

BonHouac 3aximHUM HayKOBIIM MpUTaAaMaHHUN OMHOOIYHMM, HEMIATCKTUYHUN MIAXIT 10 aHaTI3y
CYTHOCTI KaniTainy. BoHu, BCeOIYHO pO3KpHBalOYU MaTepiajbHO-PEYOBY CTOPOHY J1aHOI KaTeropii, MpuH-
LUIIOBO ITHOPYIOTH ii COLIANIBHO - €KOHOMIYHY MpUpoy. ToOTO, Jis TOTO UM IHIIOTO €JIEMEHTa KalliTalry
HE pO3IJIAIA€ThCS B OPraHIYHOMY B3a€EMO3B'SI3KY 3 BIIHOCMHAMM MIXK JIFOJbMU. Take TIlyMaueHHs KamiTary
€ TaKOX aHTHICTOPUYHUM, TOMY IO BIAKPUBA€E€ MOKJIMBICTH NMPEACTAaBUTH KalliTall JOBIYHUM, HETOPYyLI-
HUM 1 IPUPOJTHUM €JIEMEHTOM JIIOJCHKOTO KHUTTS, XapaKTepPHUM JUIs BCIX COLIaIbHO-€KOHOMIYHHUX (op-
MaIlii.

I'mubuHHA cyTh 1aHO1 KaTeropii Moxe OyTH PO3KpUTa JIMILIE 3a YMOBHU PO3IIISILY KaliTalny B Jialek-
TUYHIA €THOCTI 000X MOTO CTOpIH: MaTepiaJbHO-PEUOBOT M CycmiibHOI. Takuil MiaxXim Ja€ MOXKJIUBICTD
3pO3YMITH, IO Kanimain - ye He nPocmo CyKynHicmp pedeii (3aco0iB BUPOOHUIITBA, 30J10Ta, TOTOBHX TO-
BapiB TOIO), a cyma eapmocmeii, TOOTO BEIIMYUH CYCHUIBHUX. AJie HE BCSKAa CymMa BapTOCTEH € Karlira-
nom. Tak, y mpocTux TOBapoBUPOOHUKIB (y TOCIIOAPCTBAX, 3aCHOBAHUX HA TPYIOBiM MPUBATHIN BJIACHO C-
Ti) Oy/a meBHA CyMa BapTOCTEH, alie B iXHIX pyKax BOHA He 3pocmaina, a ToMy Hi TPOIIIi, Hi TOBapH HE CTa-
Bayu Kamitagom. CyMma BapTOCTEl CTa€ KamiTaJoM JIIIe ToAl (K Oyio 3'sICOBaHO BHIIE), KOJIM BOHA BUKO-
PHUCTOBYETHCS IJIs1 OTPUMAaHHS JOJATKOBOi BapPTOCTI.

AJe X 3po3ymilo, IO cama 1Mo co0l BapTiCTh HE MOKE CTBOPUTH JIOJAATKOBY BapTicTh. s Toro,
00 BapTICTh 3pOCia, MpPUHECHA JO0JATKOBY BapTICTh, BOHA MOBMHHA OyTHM BHUKOPHUCTaHA, K 3HAPSAJS
eKCIUTyaTallii 4y>koi po60o4oi cuiiv, ToOTO ii BIACHUK TIOBUHEH BCTYIIUTH B TIEBHI €EKOHOMIYHI BIITHOCHHH 3
BJIACHUKOM po0o4oi crin. OTKe, Kamital - 1Ie He MPOCTO CyMa BapTOCTEH, a neeHe eupoOHuUYUe BIOHO-
WieHHA, TIPU SIKOMY 3HapsAJIs Tpalll, TPOIIi, TOBApU CIYKaThb 3HAPSAISAM MPUBIACHEHHS YAaCTUHHU UYXKOi
HeorutadeHoi npami. Came ToMy "KamiTana - 11e He pid, a MEeBHE CYCIUIbHE, HaJIe)KHE TEBHIA ICTOPUYHIN
dbopmariii cycrircTBa BUpOOHWYE BiHOIICHHS, SIKE IIPEACTABJICHE B pedl i Hajae 11iil pedi crernudiaao-
ro CyCHUIBHOTO XapakTepy. | Takoro icTopruuHOI0 GopMaIIi€o € JIUIIe KamiTaliCTUYHA.

[To3a kamiTamiCTHYHUMU BUPOOHUYMMH BITHOCMHAMHU 3acoOM BUPOOHHUIITBA, 1HIIT MaTepiaabHi Ojara
HEe yTBOPIOIOTH Kamitany. Hanpukiazn, y nmepBiCHOMY CyCHUIBCTBI 3ac00M BUPOOHUIITBA HE Oy/iH Karmira-
JIOM, OCKUTbKH OyJIH CIUTFHOIO BJIACHICTIO. He MOT/IM BOHM BUKOHYBATH TaKy poJib 1 32 YMOB paOOBIIacHH-
LBKOTO 1 (heoJabHOTO JIay, OCKUTBKY 1 pad, 1 Kpimak cami HaJie)Kallu A0 3Hapsab mpaili, He Oylu BUTbHU-
MU ¥ HEe MOTJIM MPOJaBaTH CBOIO poOouy cuuty. Jlumie mpu KamiraiizMi 3aco0M BUPOOHMIITBA CTAIOTh 3HA-
PAIISAM BUITYYEHHS J0JaTKOBOI BapTOCTI, 3HAPAIAM eKCILTyaTallii HaltMaHoi mpailli, a TOMy MepeTBOpPIO-
I0ThCS B KaIliTall.

Takum ynHOM, BU3HAYAIOUM KamiTaj, K BapTICTh, IO MIJISXOM €KCILTyaTallii HalMaHoi mpalli npu-
HOCHUTH J0JIaTKOBY BapTiCTh, MM LIUM CaMHUM HIJKPECTIOEMO JOCUTh BaXJIMBY HOTO puUCy. A came: zpoudi,
moeapu, 3acoou supodHuymea cami no coodi - ne kanimaa. Kamnitanom BOHU CTalOTh JIUIIE TPU MEBHUX
BIJTHOCHHAX, TOOTO TOI, KOJH OJHMH KJIaCc € BIACHUKOM 3aco0iB BUPOOHUIITBA 1 MparHe CBOIO BIACHICTh
MPUMHOXHTH, a APYruil mo30aBieHui iX 1 ToMmy, o0 ICHyBaTH, poJae cBoio pobouy cuiy. OTxe, Kani-
man - ye eupodnuue gionouienna. J{is Toro, mood 3po3yMiTH 1€, CIil pO3PI3HITH HATYpaJIbHO-PEUOBY i
CYCHUIbHO-COLIIaAJIbHY CTOPOHY KarliTany.

Hopma i maca dodamkoeoi eapmocmi.

Sk Oyno 3'icoBaHO, B MpOIECi BUPOOHUIITBA BIIOYBAETHCS CaMO3POCTaHHS HE BCHOTO aBaHCOBOTO
Kamitany (C+V) i He mocTiifHOT oro yacTuHU (C), a nuIIe 3MiHHOTO Kamitany (V). ToMy, BU3Ha4arouu pi-
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BEHb JI0JAaTKOBOI BapTOCTI, 11 CIIi/I 3iCTAaBIATH came 3 HUM. Bionowennsa oooamkoeoi eapmocmi 00 3min-
HO20 Kanimany, eupay;cene 6 NPOUEHMAx, HA3UBAEMbCA HOPMOIO 000amK06oi eapmocmi. SIKIO0 HOPMY
J0JJaTKOBO1 BapTOCTI MO3HAYUTH Yepe3 M’, To popMysia bOTO BiJHOIICHHS Oy/e Taka:

m=""100
v %

Hopma nomatkoBoi BapTOCTi MOKA3ye, B IKUN MPOTIOPIIT PO3MOAUIIETHCS HOBA BapTIiCcTh (V + M) MK
HiAIpUEMIIEM 1 HAaMaHUM TPALiBHUKOM, SIKY YaCTHHY poO0doro JHS poOITHHK mparroe Ha cebe (Bimpoo-
JSI0YM 3apOOITHY IJ1aTy) 1 sIKy Ha KarliTajicta (CTBOPIOIOYH JJOJATKOBY BapTICTBh).

3MIHHHI KaIliTaJl BiTBOPIOETHCS HEOOXITHOKO TPAICI0 BIPOJIOBXK HEOOXIiZHOrOo poOOYoro vacy
(HPY). lonaTtkoBa * BapTiCTh CTBOPIOETHCS JOAATKOBOIO TPAIICIO BITPOJIOBXK JOAATKOBOTO POOOYOTo Yacy
(APY). 3Bincu 3po3ymino, M0 BiAHOIIEHHS JIOJATKOBOI BAPTOCTI 10 3MIHHOTO KalliTaly = BiIHOIIECHHIO
JI0JTaTKOBOI TIparli 10 HeOoOXiTHOT Mmpalli:

L JPY
V. HPY x100%

A 11e 0o3Hayae, 110 HOpMa JI0JIaTKOBOI BapTOCTI TOYHO BHUPAXKA€E CTYMIHb €KCILIyaTallii HalMaHHUX
MPaIiBHUKIB KaIiTaJICTaMHU.

Ipuxnao. Ipumyctumo, HOBa cTBOopeHa BapTicTh = 20rpH., y = 10rpH., na = 10rpu. Tpusainicts po-
6ouoro aus = 8rox. 3 vux 4rox. HPY, 4ron. JIPY. 3a mux ymoB:

m'= 10 x100=100%
10

4 ]IPY
Crymius excrunyatauii: 4HP9
Bin HopME 10/1aTKOBOT BapTOCTI CIifl BIAPI3HATH 1i Macy. Maca dooamkoeoi eapmocmi - ye ii ao-

conomua eéenuuuna. Mix Macoro 1 HOpMOIO JIOJATKOBOT BapTOCTi iCHY€E (YHKITIOHATBHUH 3B'S130K. 3 ¢o-
pMyIn

x100=100%

m="%100%
\

BUXOJIUTH, 10 M = M’V. [Ipunyctumo, mo aeHHa BapTicTb poboyoi cuinu = 10rpH., a m’ = 100%, B
TaKOMYy BHIIAJIKy Maca JI0JaTKOBOI BapTOCT1, CTBOPEHOT pOOITHUKOM 32 JIeHb, CKIIa/Ie:

100x10 —102pn.
100
SAxio sx M’ 36imemuThes 10 200%, TO Maca J0IaTKOBOT BApTOCTI CKIIaie
200x10
——— =20epu
100

Jiig Toro, o0 BU3HAYUTH Macy JA0AATKOBOI BApTOCTi, BUPOOJIEHOI HE OJIHUM, a BCiMa POOITHUKAMHU
naHoro mignpueMcTBa (dipMu, Koprnopaiii), HeoOXiTHO HOPMY J0JATKOBOI BapTOCTI MOMHOKUTH HE Ha
BapTICTh OJHI€T poOOUOT CHIIM, a HAa BCIO BEMUMHY 3MIHHOTO Kamitainy. Po3paxyHok pobutscs 3a opmy-
JIOKO:

M="0v
v e
M - maca J10J1aTKOBO1 BapTOCTi; M - JOJaTKOBA BapTICTh, CTBOPEHA 3a JAE€Hb OJIHUM POOITHUKOM; V -
3MIHHHH KariTtal, 110 BUTPAYa€eThCs II0IEHHO Ha KYMIBIIIO OAHIET poboyoi cuiy; V - 3araibHa cyma 3MiH-
HOTO Karlirainy.
Ipuknao. SAxmo m’=200%, a BenuuuHa V, 3aTpayeHoro MiIpUEMIIEM BIPOJOBXK POKY Ha KYIIBIIIO
poboyoi cunu, ckiagae 10 MitH. TpH., TO pidHa Maca J0AAaTKOBOI BApTOCTI CKIaje:

% x 10man.eph. = 20man.eph.

S5.Bapmicme i eumpamu eupoonuumea. Hopma i maca npuoymky. Daxmopu, wio 6niuearoms Ha 1020
niQBUULEHH L.
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Bapmicme i sumpamu eupoonuumea.

Pesynbrarom Oyab-sKOro BHPOOHHIITBA B YMOBAaX PHHKOBOI €KOHOMIKH € TOBAp, BAPTICTh SKOTO
BKJIIOYA€ BApTICTh TPbOX BIAOMHUX HaM KOMIIOHEHTIB: a)BapTiCTh CIIOKUTHX 3ac00iB BHpOOHHUITBA — ,,c”°
0)BapTicTh poboYoi cvi - "V"; B)10AaTKOBY BapTicTh - "M". Omxe, W =c+Vv + m.

Bapricth (BTUIeHa B TOBapi mparis) - 1e Te, B 10 00X0IUTHCS TOBap AJIsl CycrinbeTBa. Jliis miamnpue-
MIISl BUPOOHUIITBO TOBApy OOXOIUTHCS 3HAYHO JEIIEBIIE, 00 BiH OIUIauye JIMIIE BUTPATH KaIliTady HA BU-
pPOOHMIITBO. A came: BUTPATH MOCTIHHOTO KalliTaly Ha KYIIBJIIO 3ac00iB BUPOOHHIITBA i 3MIHHOTO - Ha
KYHIBIIIO po0o4oi cuiu, T00T0 ¢t+V. Te, wgo kowmye moesap ons nionpuemysn (kanimanicma) nazuea-
€muca gumpamamu eupoOHuYymea. SIKIo MO3HAYUTH BUTPAaTH BupoOHUITBa Yepe3 K, To orpumaemo ¢o-
pMyiy: K=c+w.

OTxe, Te, B O 00XOAUTHCSA TOBAp JJIsl CYCHUTECTBA, BUMIPIOETHCS 3aTpaTaMu Tpalli 1 Ha3UBAEThCS
BapTICTIO, a T€, B 110 OOXOIUTHCS TOBAp JUIS MIANPHEMILS, BUMIPIOEThCS BUTPATaAMU KamliTany i Ha3uBa-
€TbCSI BUTpaTaMu BUpPOOHUITBA. L]e sikicHa BIIMIHHICT MDK LIMMHU KaTEropisiMu, KUIbKICHO BOHH BiJpi3-
HSFOTHCS BEJIMYMHOTO JI0JTATKOBOT BApPTOCTI:

K-V=m

Ile o3Hauae, 1110 BUTpATH BUPOOHHUIITBA BUPAXKAIOTh HE BCIO BAPTICTh, a TUIBKHU il YaCTHUHY, sIKa A0pI-
BHIOE BapTOCTI 3a BUpaxyBaHHsM g0aaTkoBoi BapTocti (W - m = K). ToMy 10/1aTKOBa BapTiCTh BXOAUTH Y
BapTICTh TOBApY, ajie HE BXOJUTh y BUTPATU BUPOOHUIITBA, OO BOHA HIYOTO HE KOWITYe miAnpuemino. g
PI3HULA 1 CTBOPIOE JUIA MIANPUEMIISI MOXKIIUBICTD MEPEKPUBATU BUTPATH HA BUPOOHUIITBO M OJEp)KyBaTH
npudytok. [1o x BiH coboro sBIIsIE?

Sk BimOMO, 10JaTKOBA BapTICTh CTBOPIOETHCS HAMMAHOIO TIPAICIO 1 IO CYT1 € MPUPOCTOM 3MIHHOTO
Kamitany. AJe s MiAIPUEMITSI HEMae CyTTEBOTO 3HAUCHHS, B SIKUM KaliTall BiH BKJIAJIa€ KOIITH - TTOCTIH-
HUM 4yn 3MiHHWHN. BiH 3Hae ogHe, mo 6e3 3aco0iB BUPOOHHIITBA 1 TIEBHOT KUTHBKOCTI p0O0Y0i CHIIH BHPO O-
HULTBO He BiIOyBaeTbcsa. ToMy B HOro BUTparax BUPOOHMIITBA MOCTIMHUMN 1 3MIHHMM Kamitanu o0'eqHa-
IOTBhCS B OJIHY CYyMY BUTPAT, Ha SIKY BiH 1 04iKye mpuoOyToK. ToOTO, OTpUMaHuii HaIIMIIIOK BUPYICHOT Cy-
MH TPOIIEH 3a peai3oBaHy MPOIYKIIO BiH MOPIBHIOE HE JIMIIE 13 3aTpaTaMH Ha 3MIHHHMM Kamital (Xo4a
JIUIIE TYT KPUETHCA HKEPETIO IIbOTO HAJIMINKY), a ¥ 13 3aTpaTaMu BUPOOHHIITBA B IIJIOMY (3aTpaTH IO C-
TIHHOTO ¥ 3MIHHOTO KaIiTaliB). 3a TAaKUX YMOB JI0JJaTKOBA BApPTICTh Y PEATbHIUX EKOHOMIYHHUX BITHOCHHAX
BHCTYIA€E HE SIK MPUPICT 3MIHHOTO KaIliTany, a K MPUPICT BChOTO aBAHCOBAHOTO KarliTaiy.

Hooamkoea eapmicms, npeocmasiena nHe AK NPUpicm 3MIHHO20 KAnimamuy, a AK NOPOOIHCEHHA
6Cb020 ABAHCOBAHO20 KAnimasy Haoysac hopmu npudymxy.

Takum yuHOM, MPUOYTOK - 1€ Ta X caMa JI0JIaTKOBA BapTIiCTh, ajie BUpaXKeHa B peajbHId pUHKOBIN
dhopwmi. [IpubyTok NpHIAHATO MMO3HAYATH JTATHHCHKOIO JiTepoto "P", BuTpatu BupoOHHUITBA - Jiteporo "K";
MIZCTABJISAIOYY 111 TO3HAYCHHS Y BitoMy HaMm ¢Gopmyiy Baptocti, orpumaemo W =K+ P, ne K=C +V,a P
BHCTYIIA€ K pUHKOBA (hopMa J0AaTKOBOI BapTocTi (M).

OckiTbk MPUOYTOK OTPUMYETHCS MIAMPUEMIISIMH ITICIS peastizailii TOBapiB, BAHUKAE BUIUMICTD, 10
BiH YTBOPIOETHCS B cepi 00iry, HapOIKYEThCS HA PUHKY B aKTax KYMIBIi-Mpoaaxy. Ane e He Tak. [lxe-
pesioM mpuoyTKy, sIK 1€ 0Yyio 3'1COBaHO BUIIIE, € JIMIIE JI0JIaTKOBA BApPTICTh, SIKa CTBOPIOETHCS B MPOILIEC
BupoOHUITBa. [IpoTe 116 He 03Hayae, 110 MPUOYTOK 1 I0JATKOBA BAPTICTh y PEabHOMY >KHUTTI MOCTIITHO
30irarotbes. byne Bennuuna npuOyTKy TOPIBHIOBATH BEIMYMHI JJOJIATKOBOI BAPTOCTI UM Hi - 3aJI€KUTh Bif
TOTO, MPOJAIOTHCS TOBAPHU 32 BAPTICTIO BUIIIE a00 HIKYE BapTOCTI.

Daxkmuuna eeIuUUHA RPUOYMKY OOPIBHIOE PI3HUYI MIMHC NPOOAXHCHON UIHONW moesapise i eumpa-
mamu na ix eupodnuymeo. ToMy, SKIIO 11iHAa JOPIBHIOE BApTOCTI, MPUOYTOK 1 J0AATKOBA BapTIiCTh 30ira-
I0ThCA. SIKIIO K I[IHA BIIXUIISETHCS Bl BAPTOCTI, BEJIMYMHA MPUOYTKY BIIMOBIAHO BIIXUISETHCS Bil Be-
JIMYMHM JI0JATKOBOI BApTOCTI B OUIbIIY 200 MEHIILY CTOPOHY.

ITpuknao. Tpunyctumo W = 80c+20v+20m = 120rpn. K = 80c + 20v = 100rpH. Sk Oyne 3MiHIOBa-
TUCh BEJIMYUHA NMPUOYTKY, SKIIO: a)lliHa Oyne AOpIBHIOBATH BapToCTi?; O)uiHa Oyne BuUIlE BapTOCTi?;
B)IliHa Oy/ie HIbKYE BapTOCTI?

a) Iina nopiBHioe Baprocti, T00TO - 120rpH. P=L[-K;P=120 100=120rps. ¥ nanomy Bunaaky
npUOYTOK 30IraeThesl 3 101aTKOBOIO BapTICTIO, sIKa TEX AOPiBHIOE 20rpH.

0) [ina Buma 3a Bapricte Ha 10rpH. P = 130 - 100= 10rpH. 3a ux ymoB npubyTok Oyne Oi-
JBIIIE JOJATKOBOI BapTocTi Ha 10rpH.

B) [ina auxya Baprocti Ha 10rpa. P=110-100=10rpu. OTxe, i npubyToK Oyne MEHIIUM Bij
nojatkoBoi BapTocti Ha 10rpH.
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Mix BUTpaTamMy BUPOOHMIITBA 1 BAPTICTIO MOXeE OyTH UMK Psijl LiH, 32 SKUMH HiIIPUEMEIh MOXKE
MPO/aBaTH CBOI TOBApH HW)KYE BAPTOCTI 1 BOJHOYAC MaTu MpuOyToK. [IpurmycTumo, 1mo BUTpaTu BUPOO-
HUIITBA TIEBHOTO TOBApPY CKJIAJIAIOTh STPH., a HOTo BapTicTh -10rpH. Y 1IbOMY BUMIAKY MiAIpUEMEIs Oye
OTPUMYBATH MPHOYTOK MpH MpoAaxy ToBapy 3a 10rpH. i 3a 9,5rpH., i. 3a 9,0rpH., i 3a 8,5 rpu. i T.0. o
TOTO Yacy, MOKH LliHa HE 3PIBHAETHCS 3 BUTpaTaMHu BUPOOHHUITBA. Lle 1ae MOKIMBICTH MiIIPUEMIIIO, 3 Me-
TO¥O 3a0e3MeUeHHs ycrixy B 00poTh0i 31 CBOIMU KOHKYPEHTaMH, THMYACOBO 3HW)KYBATH I[IHM HAa CBOI TO-
BapH, MPOJIABATH iX 3a iHAMH, HIXKYMMH BapTOCTI, HE BTPAYAIOUH MIPH [[OMY IPUOYTKY.

HaBenene Buile gae miICcTaBu 3pOOUTH BUCHOBOK, IO HPUOYMOK — Ue peani3oeana 4acmuHa 00-
oamkoeoi eapmocmi.

Hopma i maca npudymxy.

['01oBHUM JIBUTYHOM MiANIPUEMHHUIIBKOT TISUTBHOCTI 32 YMOB PUHKOBOT €KOHOMIKHU € PUOYTOK. ABa-
HCYIOYHM KalliTal Ha BUPOOHUIITBO TOBAPIB, MiAIPUEMEIb [IIKABUTHCS HACAMIIEpPEl BUTO0I0, PIBHEM MPH-
pOCTy BKJIaJIEHOTO y BUPOOHHUITBO KarmiTtany. L{eil piBeHb 3HaXOAUTh CBIiil BUpa3 y HOpMI IPUOYTKY.

Hopma npudymky - ue npouenmne iOHOWIeHHA MACU RPUOYMKY 00 A6AHCOGAHO20 KANIMAY.
[To3nauuBLIM HOpMY IPUOYTKY Yyepe3 P’, orpumaemo Gpopmyiy:

P'= P x100%
C+V

3 HOpMOIO NMPUOYTKY MOB'sI3aHa KaTeropis Macu NpuOyTKy. SIKio HopMa NpudyTKy € BiIHOCHA Be-

JMYMHA, BUPOKEHA B MPOICHTAX, TO MACA NPUOYMKY - AOCONIOMNA 6eTUYNUHA, GUPANCEHA 6 ZPDOULOGUX

oounuysax. ii Moxna Bupazutu gopmyioro: P = Kx P

Ilpuxknao. Ipunyctumo W = 80c + 20V + 20t = 120rpH. BpaxoBytouu, 1o mpuOyTOK - 11€ peaiizo-
BaHa YacTHHA JI0JAaTKOBOT BapTOCTI, MPUITYCTUMO JIalli, 1110 B JAHOMY IIPUKJIAJl BETMYHHA JI0JJaTKOBOI Bap-
TOCTI 1 mpuOyTKYy 30iratothcsi, To6To P = m. Tomi

P'= A x100% = 20%
80+ 20 )
pr 100020
3Biacu 100

3Ha4YeHHs] HOPMHU MPUOYTKY MOJISATAE B TOMY, 1110 BOHA MOKa3y€e BUTIIHICTh KaIliTaly, SKUH 3aCTOCO-
BYETHCSI, TOOTO, CKUTbKHM MPUOYTKY MPUHOCHTH KOXKHA TPUBHS, BKJIQJICHA B MIANPHUEMHHIIBKY JiSUTBHICTD.
BoHa € MipriioM BUTITHOCTI BKJIaJIEHHS KamiTary. ToMy KalliTali B yMOBaX pUHKOBOI €KOHOMIKH, 3aCHO-
BaHOT Ha MPHUBATHIN BJIACHOCTI HA 3aCO0M BUPOOHUIITBA, CKEPOBYIOThCS TY/AHU, /1€ HOpMa NpUOYTKY BHUIIIA.
To6T10 HOpMa pUOYTKY BUCTYIAE PETYISATOPOM KamiTanoBKIaAeHb. CTUMYIIO0YA POJIb HOPMH MPUOYTKY
SICKpaBO OXapaKTEPU30BaHA OJHHUM 3 aHTTIMCHKUX KYPHATICTIB MHUHYJIOTO CTOJITTS: ,,Kamitan 60iThcs Bi-
JICYTHOCTI TPUOYTKY a00 3aHaATO MAJIOTO MPUOYTKY, K IpHpoaa O0IThCSA MOpOoKHEUl. AJle SKIIO € B Hasl-
BHOCTI JOCTaTHIA MpUOYTOK, Kamitaja cTae cMiutiBuM. 3ade3neure 10 BIACOTKIB - KaliTaa MOTOKYEThCS
Ha OyJb-siKe 3acTocyBaHHs, mpu 20 BiICOTKAX BiH MOKBABIIOETHCS, IpU 50 BIICOTKAX - TOTOBHI 371aMaTu
co0i ronoBy, mipu 100 BigcoTKax BiH HEXTYe BciMa 3aKOHaMH JitocTBa, pu 300 BiICOTKAaX HEMA€E TaKOro
37I0YMHY, Ha SKUH BIH HE pU3UKHYB OU, HABITh IMiJ] CTPAXOM IIUOCHHUIIT .

PiBeHp mMianpuUeMHUIBKOT AiSJIHOCTI BUSHAYAETHCA HE JIMIIE BMIHHSIM MPUOYTKOBO BKJIACTH Kali-
Taj, aje i BMIHHAM MiABUINYBaTH MOTO IPUOYTKOBICTh. A JUIsl IbOTO HEOOXITHO 3HATU (DAKTOPHU, Bi SKUX
3anexuTh eekTuBHE (MpHUOYTKOBE) (DYHKIIIOHYBAHHS KaIliTally.

OpnnuMm 3 Takux (PaKTopiB € HOpMa 0odamkoeoi eapmocmi a0o 30UIBIIEHHS MMTOMOT Bar JI0J1aTKO-
BOTO MPUOYTKY B HOBOCTBOpEHii BapTocTi. [IpumycTtumo, 1mo aBancoBanuil kamiran ckiagae 80c+20v, a
HOpMa J10/1aTKOBO1 BapTocTi AopiBHIOE 100%. 3a Takux yMOB Maca JI0JaTkoBoi BapTocTi ckiazae 20, a Ho-
pMa npudyTKy

p_ 20

80c + 20v

Sxmmo HopMa 10AaTKOBO1 BapToCTi 3pocte 10 200%, Maca J01aTKOBOI BAPTOCTI 3pOCTE BIMOBIIHO 3

20 1o 40, moaBOITECS i HOpMa IPUOYTKY

P'= 40 100% = 40%
80c + 20v

x100% = 20%
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Otxe, HOpma npudymky, 3a iHUWIUX PIGHUX YMOB, NPAMO RPONOPUIIHA HOPMI 000AMKOBOT 6apm o-
cmi.

OcHOBHMMHU CTIOCOOaMU 30UTBIICHHS HOPMHU JIOJAaTKOBOI BapTOCTI € MPOJOBXKEHHA POOOYOro aHS
IpU HE3MIHHIN 3apOOiTHIN MaTi, MiABUINEHHS IHTEHCUBHOCTI W MPOIYKTHBHOI CHJIM Ipalli, IpsMe 3HH-
xeHHs1 3apo6itHOT aTH. CTOCOBHO BHCOKO PO3BUHYTHX KpaiH CBITY OUIBLIICTH IIMX CIIOCOOIB, 3aBISIKH
3TypTOBAHOCTI TPYISAIIMX 1 BINTMBOBOCTI MPO(ECIHHUX CHIIOK, HAa0yBa€ iCTOPHKO-II3HABAILHOIO XapaK-
Tepy. Ane ans YkpaiHu, sika MpoXoauTh Mepio]] NepBICHOTO HarpOMaKEHHS KaIliTaly i 3HaXOIUThCS Ha
MOYaTKOBOMY €Talli CTAHOBJICHHS KaIliTAICTUYHHUX BIITHOCHH, CIIOCOOM 30UTBIICHHS HOPMH NMPHOYTKY IMO-
B'si3aHI 3 MPOJOBKEHHAM POO0OYOTo JHS, IHTEHCH(IKAIIEIO Tpalli, 3HIKEHHAM 3apo0iTHOI IIaTH HIDKYE
BapTOCTi pOo0O0YOi CHIH, € HAOUThII JoCTyMHUMH. OCOOIMBO 1€ CTOCYETHCS MTPUBATHOTO CEKTOPA €KOHO-
MIKH.

Benukuii BIDIMB Ha HOPMY IPUOYTKY Mae eapmicHa 0ydoea Kanimasiy, TOOTO CIIBBITHOIIECHHS MK
BaPTICTIO MOCTIHHOTO 1 3MIHHOTO KamitaniB. [IpoitocTpyBaTH 116 MOXKHA IPUKIIAJIOM 3 JIBOMA KalliTalaMH,
SIK1 MalOTh HEOJHAKOBY BapTICHY OyIOBY:

1.900c +100v; m=100; P'= 100 x100% =10%
1000

2.800c + 200v; m = 200; P'= 200
1000

x100% =20%

VY nmanomy mpuKIiIani HopMa MpHOYTKY Ha APYruil Kammitaja BHINA, TOMY IO MOTO BapTicHa OymoBa
HIWK4Ya, HDK nepiioro. OTxe, 3a iHuWUX piGHUX YM0O6 HOPMA NPUOYMKY RPAMO RPONOPYIIHA HOPMI 00-
oamkoeoi eapmocmi. [10SCHIOETBCS TI€ THUM, 1[0 TIPUPICT BAPTOCTI BiOYBAETHCSA HE BiJl MOCTIMHOTO Kari-
Taiy, a TUIbKHU BiJ 3MiHHOTO. ToMy, YiMM OuIblIa MUTOMA Bara 3MIHHOTO KarmiTaiay, TUM Oulbliie BUPOO -
€THCSI JI0JIATKOBOT BApTOCTI HA KOKHI CTO OJIMHUIIL aBaHCOBAHOT'O KaIliTally, TUM BUILIAa i HOpMa IpUOYTKY.

Hopwma npuOyTKy 3aJIe)KUTh TaKOXK Bil euoKocmi o6opomy Kanimasy. 3poCTaHHS HOPMH MPUOYT-
Ky 3a paxyHOK JaHOTO (pakTopa BimOyBAa€ThCS yepe3 Te, MO 30UIBIICHHS MIBUIKOCTI 000POTY 3MIHHOTO
Karmitaiay Bee 10 3pOCTaHHs PIYHOI MacH JIOJaTKOBOI BapTOCTI NMPU OJHAKOBUX PO3Mipax aBaHCOBAHOTO
kamitainy. OTXe, 3a pieHUX [HIMUX YMO8 HOPMA RPUOYMKY HPAMO RPOROPYIIHA YUCTY 000pOomie Kani-
mauny 3a pik.

Ilpuknao. Ipunyctumo, aBaHcoBaHu# Karitan ckiagaerses 3 800c+200y. ITpu 100% Hopmi nonat-
KOBO1 BapTOCTI 1 MPU OJTHOMY 00OpOTI Ha PIK pidHA Maca J0JIaTKOBO1 BapTOCTi Oyne mopiBHioBaTH 200, a
HOpMa MPUOYTKY

P'= 20% x100=20%

ko karmitan 3poOUTh 1Ba 000OPOTH HA PIK, TO MPH HE3MIHHIA HOPMIi JI0JATKOBOT BapTOCTI piuHA
Maca JI0J1aTKoBOi BapTocTi Oyze Bxe 400, a Hopma mpuOyTKY BIAMOBIIHO

P'= 40(()) x100% = 40%

KosxeH 3 Ha3BaHUX (haKTOPIB, 10 BIUIMBAIOTH HA HOPMY HPUOYTKY, PO3TOPTAETHCS B 1Ty CUCTEMY
CHoco0iB 1 METO/IIB, 3HAHHS SIKUX 1 BM1UIE X BUKOPUCTAHHS J1a€ MOXJIMBICTD MIAMPUEMIISIM 3HAYHO ITiABH-
1ryBaTd e()eKTUBHICTh KariTaly, SKHH 3aCTOCOBYEThCS, 1 3a0e3ledyBaTd 3pOCTaHHS CBOiX MPUOYTKIB.
[TpiopUTETHICTD 1 MOXKIIUBICTD iX BUKOPUCTAHHSI TUKTYETHCSI KOHKPETHUMH YMOBAMHU T'OCIIOIaPIOBAHHS.

6. Anomepnamueni meopii npUOYmKY.

OnHi€ro 3 XapakTepPHUX PUC TOBAPHOTO BUPOOHMITBA, K Oyno 3'icoBaHo B TeMi "ToBapHa dopma
oprasizaiiii BUpoOHHMIITBA", € YpEUEBICHICTh BUPOOHUUYUX BITHOCHH. ToOTO, €EKOHOMIUHI (BUPOOHMYI) Bij-
HOCHHM MDK CY0'€eKTaMH PUHKY HPOSBISIOTHCS HE MPSIMO, K B HATypaJbHOMY T'OCIIOIAPCTBI, a mocepe -
HBO, Uepe3 PUHOK, Yepe3 KYyMiBIIO-NPoJaXx. 3a TaKUX, YMOB BUIUMICTh siBUIIA ((popMa) 4acTO BHIAETHCS
3a MOro 3MicT, 110 MOPOJDKYE XHUOHE YABIECHHS MPO peaibHi eKOHOMIYHI MPOLIECH, MEPEKPYUECHHS IXHBOTO
nepBicHoro 3micty. Tak, Ha MmifcTaBi TOrO, 0 HA PUHKY CTBOPIOETHCS 00IyHA BUIUMICTh, HAU€0TO IMij-
npueMelb 1 poOITHUK OOMIHIOIOTECS PIBHAMM BapTOCTSAMH, 3apoOiTHA IIaTa BUAAETHCA SIK IJIaTa 3a mpa-
mio. Te sk came MokHa cka3atu i npo npudyrok. dakt foro peanizallii Ha pUHKY CTBOPIOE BUUMICTD, 1110
npuOYTOK BUHUKAE caMe B 00IrY 1 € pe3yJIbTaTOM He 3MIHHOTO, a BChOT'O aBaHCOBAHOTO KaIliTaly, OCKUIb-
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KM pyX 000X YacTHH Kamitaiy (IOCTiHOTO 1 3MiHHOTO) y cdepi 00iry oanakosmii. Taka (opma mposiBy
ITIMOWHHKX 3B'S3KIB 1 3aJIS)KHOCTEH MPUXOBYE JAIHCHE JHKEPENo NpUOYTKY, BUCTYNAIOYH CIPUSATIUBUM Ce-
PEIOBHIIEM /ISl HAalPI3HOMAHITHIIIMX TPAKTYBaHb MPUPOAU MPUOYTKY ¥ MIICTaB Iyl HOTO MpPUBJIACHEH-
HSI.

Ilpudymox y meopiax mepkanmuaicnis i K1acuKie.

[1eprioro cipo00r0 MOSCHUTH NPUPOAY MPUOYTKY B MOITHYHIN €KOHOMIT OyJia Teopis MepKaHTHIIiC-
TiB. Buxoas4n 3 CyTO 30BHINIHBOTO CIIPHAHATTS JIHCHOCTI, PO IO MOBA HIIIa BUIIIE, BOHU BBAYKAJIH, IO
npuOyYTOK BUHHUKAE B - c(epi o0iry, B 30BHIMIHII TOPTIBII B pe3ysibTaTi MPOJaKy TOBApiB 3a KOPAOHOM
JIOpoXKUe, HDK iX Kynmuid. "30BHINIHS TOPTiBIIA, - MHCAaB OJWH 3 TPEACTABHUKIB MEpKaHTHI3MY Tomac
MeH, - TPUHOCHTH HAM KOPUCTH TPHOX BUIB: MO-TIEPIIIE, KOPUCTH JiepxkaBi... [To-npyre, mpuOyTok camoro
kynugs. [lo-tpere, noxoau koposs"

Diziokpamu, SKi TPUNATILITN HAa 3MIHY MEPKaHTHJIICTaM, TIEPEHECIN MPOOIeMY IMTOXOKEHHS TPHOYT-
Ky 3 cdepu o0iry B chepy BupoOHuuTBa. [Ipore Bonn oomexysanu chepy BUpoOHUIITBA TPUOYTKY JIUILIE
3eMJIepoOCTBOM, 00 TYT TOCHUTH HATIATHO BUIHO, SIK BUJIHMB CHJI IPUPOJIH BEJIE IO 3POCTAHHS CIIOKUBHHUX
BapTOCTEH MOHAJ BUTPAaTH BUPOOHUIITBA (IIOCITHO HABECHI OJHY KUIBKICTh 3€pHa, 310paHO BOCEHU 3HAYHO
Outpiie). bepyun 10 yBaru jmiie 30BHIMIHIO BUAUMICTD, (P1310KpaTH HE 3MOIJIM PO3PI3HUTH IO CHUJI NPH-
poau, sIKi CTBOPIOIOTH CIIOKHMBHY BapTiCTh, 1 PYHKIIIIO Mpalll, 34aTHOT CTBOPIOBATH BapTICTh 1 JOJATKOBY
BapTICTb.

CytTeBuit 10poOOK y po3poOKy mpoOsieMu MPUOYTKY BHECTU KAACUKU nonimekonomii A.CMIT 1
J.Pikapno. Bonu, mo-niepire, 70BeH, 0 BapTICTh CTBOPIOETHCS HE JIUIIE B 36MJIEPOOCTBI, ajie i B IHITUX
raxy3sx MaTepialbHOTr0 BUPOOHHUIITBA 1, O-Apyre, A.CMIT BU3HaUaB MpUOYTOK K BUPAXyBaHHS 3 MPOIY-
KTY Mpari poOITHUKIB Ha KOPUCTH MIATIPUEMIIS.

Tum camuM BiH 3BOJMB MPHOYTOK /0 MPHUBJIACHEHHS 4YYXKOi, HeoIU1ayeHoi npati. A.CMIT BKa3yBas,
[0 HOBA BapTICTh, SIKY CTBOPIOIOTh HaliMaH1 pOOITHUKH, PO3MAIa€ThCs HA 1Bl YACTUHU: 3apOOITHY IJIaTy 1
npuOyTok mignpuemils. [{onpasaa, B iHmomMy micii A.CMIT CTBEpKYBaB, 10 MPUOYTOK - 1€ TIOPOKEH-
Ha Kamitainy. OTke, HoMy XapakTepHUH MIEBHUH Tyasli3M MPH 3'iCyBaHHI TPUPOIA TPUOYTKY.

[iei po3nBoenocti mo30yBest [[.Pikapao, sikuif, MOCTIAOBHO PO3TISAAI0YA MTPUOYTOK SIK BUPAXyBaH-
HS 3 IPOYKTY Tpaili poOiTHUKA, chOopMYITIOBaB 3aKOH, 3TITHO 3 IKUM 3apo0iTHA T1aTa 1 MpuOyTOK 3HAXO0-
JSITHCS Y 3BOPOTHOMY BITHOIIIEHHI OJTHE /10 ofHOTO. Bin mucas: "...IIpubOyTok Oyae BUCOKUM a00 HU3BKUM
BIJIMOBIJTHO /IO TOTO, HU3bKA UM BUCOKA 3apo0OiTHA 11aTa'.

Ilpazmamuku npo npudymox.

[IpencraBHukn npacmamuunoi 10JITEKOHOMIT odatky 19¢t., po3pobmsitoun mpobinemMy npuodyTKy,
3poOuM KpOK Haszaja MOPIBHSIHO 3 KiIacuKamH. Tak, BOHU MIIMIHWIM TUTAHHS NPO 0Xcepeno MpudyTKy
MUTaHHIM TPO Te, Ha K OCHOBI MOKHa ompumamu 1ipudyTok. HailGinpIn sickpaBo Taka TpakToBa MpHU-
OyTky Oyna BUpaxkeHa (paHIy3bkuM ekoHoMicToM CeeMm y Horo Teopii TphoX (haKTOpiB BUPOOHHUIITBA.
3riHO 3 €0 TEOPIi€r0 B MpoIieci BUPOOHUIITBA OepyTh y4acTh TpH (HaKTOPH: Ipalls, KamiTal 1 3eMJis, SKi
€ CaMOCTIMHMMHU JDKepellaMu J0XOIB, - BIANOBIIHO, 3apo0iTHOT ruiatu, mpulyTKy i peHTu. Ha migcrasi
HOTO MPUOYTOK MPOTOJIOUIYETHCSI BUHATOPOIOI0 MIANPUEMIISIM 32 "IPOAYKTUBHY MOCIYTY", TaK caMo, sIK
3apo0iTHA IJ1aTa - BAHATOPOJIOTO 32 MPAIlio.

bnu3bkoro 3a 3MICTOM JI0 Teopii MPOAYKTUBHOCTI KalliTally € Teopis mpyooeo2o 00xo0dy MiApUueEM-
IiB, SIKY 3alI0YaTKyBaB aHTIIHCHKUN eKOHOMICT J[[xkeiiMc Miib 1 Ky MOAUISUIA Taki BiJOMi €KOHOMICTH
XIX cr. sx @.bacria, Mak-Kymnnox, A.Mapmias Ta. i, 3rifHo 3 II€I0 TEOPie0 MANPUEMII YTBOPIOIOTh
0co0NuBY Tpymy TpyAsmux. BoHu, sik 1 poOITHUKH, BUKOHYIOTH COIIaTbHO-HEOOX1MH1 QYHKITIT: pOOITHUKHI
- (yHKIIIT BUKOHABIIB, MiANpUeMI - GyHKLII opraHizaTopiB. | mepri, 1 Apyri 3a CBOIO MpaIl0 OTPUMYIOTh
CIpaBeJIMBY BUHArOPOY: POOITHUKH - 3apoOiTHY IJIaTy, MIANPHEMI - TpubyTok. OTxke, MpuOYyTOK SIK
TPYAOBHI JOXO MIAIPUEMIIIB €. JIMIIE HIIOK HA3BOO 3apOOITHOT TIaTH.

JloCUTh OPUTIHAIBHOIO TEOPI€l0 NPUOYTKY Oyla meopia ympumanns, 3 KO0 BUCTYIIUB y CEPEIUH1
XIX ct. anrniiicekuit ekoHomict Haccay Ceniop (1790-1864 pp.) - Bin cTBepmKyBaB, 1110 MiANPHEMIII 3a-
panu BUpOOHHIITBA i HArpOMaPKEHHS KEPTBYIOTh CBOIM JI00pOOYTOM, YTPUMYIOTHCS B MOBCAKICHHOMY
BUKOPUCTAHHI KOIITIB HAa OCOOKMCTE CIIOKMBAHHS, MPOSBISAIOTh OEPEeXIIMBICTD 1 T.J. BkmaBiim cBiif kami-
TaJl, BOHU NEPEeKUBAIOTh, PU3UKYIOTh, OUIKYIOUM €(EeKTy BiJ KalliTaJoBKJIaaeHb. Bunaroponowo 3a ix
yTpUMaHHS U pu3uk € npudyrok. Omke, CeHiop HaMaraeTbcss €eKOHOMIYHI SIBUILA MOSICHUTH MCUXOJIOT14-
HUMH MOTHBaMH, 110 @ HiSK HE MPOJIMBAE CBITJIA HA JHKEPEJIO BUHUKHEHHS TpuOyTKy. [lo Toro x 1s teo-
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pist 3HAXOUTHCS B CEPHO3HIN CyrnepeyHOCTi 3 (pakTaMu KUTTS, SKi CBiT4aTh HE PO yTPUMaHHS, a PO BCE
3pOCTaroue Mapa3uTHIHE CIIOKUBAHHS MIITPUEMIIIB.

Touka 30py K. Mapkca.

K.Mapkc po3poOHB CBOIO TEOpPit0 MPUOYTKY, sIKa 3HAYHOIO MIPOIO MEPEKIMKAIacs 3 MOTJIAJaMU
MPEJCTaBHUKIB KIIACHYHOT MOJIITEKOHOMII (CriMparnacs Ha TPYAOBY TEOPI0 BapTOCTi) 1 CYTTEBO BiApi3HsIa-
Csl BiJl KOHIICTILIT MparMaTUYHO1 oJiitTekoHoMii. Ha BigMiHy BiJi EKOHOMICTIB - IParMaTHKIB, SIKi B CBOEMY
TEOPETUYHOMY aHaJli31 MPUOYTKY MparHyiv BUNPABAATH HOTO MPUBIIACHEHHS BIIACHUKAMH 3ac00IB BHPO-
onunTBa, K.Mapkc ananizye mpupoty npuOyTKy ¥ pKepena Horo BUHUKHEHHS. 30KpeMa, BiH JOBIB, IO
npuOyTOK - 1€ TIepeTBOpeHa GpopmMa J0AaTKOBOI BApTOCTi. A TOJTATKOBA BAapTICTh € HEOIUIaueHa Mparsi Ha-
iiMaHux poOiTHUKIB. OTXe, Mmo-mepiie, MPUOYTOK - KaTeropis BUPOOHUITBA, a He cdepu 00iry, i Tum 0i-
JBbIIIE HE TICHXOJIOTiyHa. I, mo-Apyre, MpuBIacHEHHS HOTO MIAMPUEMISIMH 3/1iHICHIOETHCSI HE HA OCHOBI TO-
ro, 10 BOHU OepyTh MEBHY Y4acTh y BUPOOHHUITBI (AK iXHs 3apo0iTHA IU1aTa) i He TOMY, IO BOHH YTPH-
MYIOTBCS BiJl CTIO’KMBAHHS, @ TOMY, III0 BOHH € BJaCHUKaMHU 3ac00iB BUPOOHUIITBA, POOITHUKH X iX (3acC0O-
01B BUpOOHMIITBA) HE MAIOTh 1 TOMY 3MYIII€HI MPOJAaBaTH CBOIO 3aTHICTH JI0 Tparli (pobouy cuiy), ska 1 €
JpKepesioM npuoOyTky. OcTaHHIN TPUBIACHIOETHCS MIANPUEMIISIMUA O€30T1JIaTHO.

Cyuacni 3axioni meopii npudymky.

CyuacH1 3ax1/1H1 €EKOHOMICTH, SIK IPaBUJIO, PO3BUBAIOThH Teopil MpuOyTKy ekoHoMicTiB XX i moyar-
Ky XX cT., IPUCTOCOBYIOUH iX 10 HOBUX YMOB. Cepe1 HUX MOXHa BUJIUTUTH YOTUPU OCHOBHI KOH LIETIIIIT:

- Teopis "MPOAYKTUBHOCTI KamiTany", 3TIHO 3 SIKOIO MPUOYTOK € pe3yabTaTOM Kamitany K gakTopa
BUPOOHUIITBA;

- Teopis "yTpuMaHHs'", sika MPOToJIolTye MPUOYTOK ICUXOJIOTIYHUM (HaKTOPOM;

-Teopis, SKka BU3Hayae MpUOYTOK SIK "TpyAOBUH A0XON" MIAMPHEMIIB 3a MIANPUEMHHUIBKY isUIb-
HICTE;

- Teopis, B SIKii MPUOYTOK PO3TIISAAETHCS B SIKOCTI I0XOY, MTOPOAKEHOTO0 MOHOMOJISIMH.

[ITo HOBOTO B 111 TEOPii BHECIIM Cy4acHI EKOHOMICTH 3axory?

1. Teopia "npodykmuenocmi kanimay' mMae TOCUTH MIUPOKE PO3TMOBCIOKCHHS B CyJaCHUX YMO-
Bax. [IpoTe sikuxock cyrreBux 3MiH poTu XIX cr. B Hel He BHeceHO. BoHa nwiie 70MoBHUIACS HOBUMH
"(hakTOopamMu BUpOOHUIITBA": TEXHIYHUM MTPOTPECOM, HAYKOIO 1 JIepKaBoto. Tak aMepruKaHChKUN €KOHOMICT
®. HaiiT BBaXkae, 110 NPUOYTOK - I1€ TUMYACOBUN JAOXOJ, KU OTPUMYETHCS 3aBISIKU CKIAIHUM 1 Here-
pendaueHuM mexHiunum Hogoeeedennam. Ilpodecop komymbiiickkoro yHiBepcurtery [l. JIproi B KHM31
"CyuacHa Teopis kamitany" (1965p.) numie, mo npuOyToK nepectaB 0yTH €KOHOMIYHOIO MPOOJIEMOIO i
3aJIeKUTh TUIBKU BiJl MEXHO02(i 6upOOHUYMEa, POZUUPEHHA 3HAHb | MEXHON02I4YH020 npozpecy. AHa-
JIOTIYHI MOIJIAAM HA MPUOYTOK MM 3HAXOJUMO 1 B amepukaHcbkoro ekoHomicra I1.Camyenbcona. Tak, y
cBoiil kHU31 "ExoHOMIKA" cepell MEeKUTbKOX BU3HAYCHb MPUOYTKY BiH OTOJIONIYE HOTO sK "Oe3yMOBHHUIN"
JIOXO/1 810 hakmopie supoodHUYmMEda, a TAKOXK IK BUHATOPOY 3a@ RIONPUEMHUUBKY OiATbHICb | 66¢0CHHA
MexXHIYHUX YOOCKOHAIeHb.

2.BinnoBigHO 110 ,,nCUX0102iYHUX " meopiii TPUOYTOK HAYeOTO CTBOPIOETHCS II€I0 MCUXOJIOTTYHUX
(bakropiB abo yacom, sikuii cam 1o co0i mopokye mpudyrok. Tak, Ha gymxy I1.Camyenbcona, mpulOyTok
3HAYHOIO MIPOIO 3yMOBJICHUN PU3HKOM 1 HEBIIEBHEHICTIO MIANPHUEMIIB Y MallOyTHIX goxoaax. BiH BBaxkae,
0 MiANPUEMIT, SIKI TOMIIIAIOTh CBOT KaIliTaJld Y BUPOOHUIITBO HOBUX TOBApiB, pO3pOOKY MPUPOIHUX pe-
cypciB abo Ti, SKi BIIKpUBAIOTh HOBI PUHKH 30yTy TOBapiB, HE BIEBHEHI B MPUOYTKOBOMY MpPHUKIaJaHH1
Karllitaity, a TOMy OBHHHI OTPUMYBATH MPUOYTOK SIK KOMIICHCAI[IIO 32 PU3UK 1 HEBIIEBHEHICTh y MailOyT-
HIX IpuOyTKax.

IMoxi6Hi Teopii MPHOYTKY, AKi OrOTOMIYIOTh HOTO [KEpeNaMH ,,yTPUMAHHS", ,,04iKyBAHHS , ,,pH3H-
Ky, ,,HEBIIEBHEHOCTi”, ,,iepe0adeHHs” 1 T.A., BUNPABAOBYIOUM MPABO MiANPUEMIIIB HA OTPUMAHHS I1€B-
HOTO JIOXOAy (AKui, 10 peul, Toi ke [1.CamyenbcoH He BU3HA€ NPUOYTKOM) 3a IXHIO MIAIPUEMHHUIIBKY [i-
SJIBHICTB, 30BCIM HE PO3KPUBAIOThH MPUPOAY NpuOYTKy. BoHM € cy0'eKTHBHO-iA€anicTHUHUMU, 00 MOBHIC-
TIO ITHOPYIOTh TOH (haKT, 1110 NPUOYTOK - 11€ 00'€KTHBHE €KOHOMIYHE SIBUIIIE, SIKE BE/I€ CBOE MMOXOHKEHHS 3
BUPOOHUIITBA I HE MOXKe OyTH MOSCHEHE CYTO ICHXOJOTYHMMHM MOTHMBAMH, XO4a iX ONOCEpeIKOBaHUI
BILJIUB Ha MOBEJIHKY CY0'€KTIB BUPOOHUYMX BIIHOCHH 3allepeuyBaTH HE MOXKHA.

3.bararo cyyacCHMX €KOHOMICTIB TPAKTYIOTb HPUOYMOK AK MPYyOoeuil 00x00, TOOTO PI3HOBU]L 3apo-
OiTHO1 maTu. Tak, aHrmilcekuil ekoHOMICT P. Xappoa mute, mo npudyToK JroAu 3apoOisioTh clyx001o,
0COOHUCTOIO CTapaHHICTIO, IHTEIEKTYaJIbHOIO AISUIBHICTIO, MY)KHICTIO. Taky » TOUKy 30py MOJUIIE i ame-
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pukancbkuil exkoHoMicT E.Caiike, sIKMii CTBEpXKYe, IO JOXOJ MIAMPHEMIIS MOBHICTIO BiANOBigae Horo
npali, Tiil mociy3i, sIKy BiH HaJa€ CyCIUIbCTBY, KEPYIOUHU MiAIPUEMCTBOM.

4. Teopii npubyTKy SIK ""Monononvnozo 0oxody". Haiibinpu BiTOMUMH CydaCHUMH IPEICTaBHUKA-
MU uX Teopii € Bxke 3raayBanuii I[1.Camyenscon, E.UemOepiin (aMmeprKaHChKHUI €KOHOMICT) Ta 1H. 30K-
pema, E.Yembepiin y cBoiil "Teopii MOHOTIONMICTHYHOT KOHKYPEHIIIT OTOTOKHIOE MOHOTIOJIIO B3araii 3 Mo-
HOTIOJTI€I0 IHHOBAIIHHOKO, 1 Ha 11l MIJICTaB1 MOHOIOJIBHUN MPUOYTOK OTOTOXKHIOETHCS 3 Oy Ib-SIKUM J10/1a-
TKOBHUM JIOXOJIOM, III0 OTPUMYETBCS B PE3YJIbTATI 3aCTOCYBAaHHS HAYKOBO-TEXHIYHHMX JOCSTHEHb. Ha i
MiJICTaB1 HABITH MPOCTUN TOBAPOBUPOOHUK a00 APIOHMIA MIAIPHEMEIH TPOTOIOIIYIOTHCS MOHOTIOJIICTaMH,
SIKIIIO BOHHM BHCTYNAIOTh Ha PUHKY 3 HOBUMH JIJISI TIOKYIIIS TOBapaMHu. [103a MOHOMOIICTHYHIMH yMOBaMH
Ha JYMKY MPEICTaBHUKIB ITUX TEOPiid, MpUOYTKY HE iCHYE, a € JHIIE JOXOAN MiAMPHEMIIB K BUHArOpo1a
3a iXHIO MiIIPUEMHALBKY AISIIBHICTH 200 SIK pe3ysbTaT MPOAYKTUBHOCTI Kamitary'.

5. Ilopsin 3 MozepHi3alli€l0 CTapux Teopiid MpUOYTKY CydacHi eKOHOMICTH 3aXOJy BHUCYHYIH Pl
HOBUX. JloCHTh MoIIMpeHa cepell HUX KOHyenuia peeoitouii 6 0oxooax. Jo HalOUTbII aKTUBHUX TIPOIIa-
TaHJNUCTIB I1i€] KOHIENIli Hauexarh amepukancbki exoHowmictu JI. ['enGpeiir, A. bepmni, E. Xancen,
C.Ky3nenp. OcHOBHA 11€s1 KOHLIEMLII MOJSrae B TOMY, 10 3 PO3BUTKOM KOPIIOPATUBHOI BJIACHOCTI MiAI-
PHEMII BIIXOJATh BiJ KEPIBHUIITBA I'OCIOJAPCTBOM, MEPENAIOYU YIPaBIIHHSA HallMaHUM MEHEDKepam.
Tomy 3MiHIOETBCS i1 MeTa MiANpUeMHUNTBA. PyliiiHUM MOTHBOM BUPOOHMIITBA CTA€ HE MPUOYTOK CaM IO
co01, a 3a/10BOJICHHS MOTPEO ychoro cycmuibeTBa. Ha 11iif ocHOBI mpuOyTOK 3HUKAE SIK €KOHOMIUHA KaTe-
ropisi, Bi10OyBa€eThCsl BUPIBHIOBAHHS JI0XO/IB PI3HUX COLIAJIbHUX BEpCTB HaceleHHs. Bci oTpuMyroTh cripa-
BEJIJTUBI JIOXO/IM BIAMOBITHO /IO y4acTi KOKHOTO Y BUPOOHUIITBL. DOPMYETHCS €THICTh IHTEPECIB KIIACIB,
Ha OCHOB1 YOTO BUHHKA€ KJIACOBA TAPMOHIS MK POOITHUKAMH W TITPUEMIISIMH.

Jlexmis Ne9. _
KAIIITAJ IIIAMMPUEMCTBA. TOPI'IBEJIbHUM KAIIITAJIL

IVIAH

Kpyroo6opor kamirany Ta iioro ¢pyHKIioHaIbHI (HOPMH.

[TonsTTs # yac o6opoTy Kamitary. OCHOBHHM 1 00OPOTHHUIA KarmiTal.
MexaHni3M BIITBOPEHHS OCHOBHOTO Kartitairy. O00poTHi 3aco0wu.
Yac 1 mBHIKICTh 000POTY KariTaty.

Butpartu 1 10X011 miAnpueMcTBa.

CyTHICTB TOPriBEIHHOTO KariTaly 1 TOPriBeNbHINA MPUOYTOK.
®opmMu TOPriBETBHOTO MiANPHUEMHUIITBA.

Noook~ownE

1. Kpy2o000opom kanimany ma 11020 hynkuionanvii dhopmu.

Bupoonuui ¢pondu i kanimao.

VY Oynb-skoMy mpoleci BUpOOHHIITBA, HE3aJIEKHO Bl HOro cycnuibHOi ¢popmu, 6epyTh ydacTb Ma-
TepiaJibHI i 0cOOUCTI (haKTOpH BUPOOHUIITBA. SIKIIIO PO3MISLAATH iX 1032 KOHKPETHOIO COIialIbHOKO (op-
MO0, TO BOHHM BHUCTYIAIOTh SIK 3BMYaliHI 3aCO0M CTBOPEHHSI KOPHCHOTO MPOAYKTY, CIIO)KMBHOI BapTOCTI,
TOOTO TOTO, 10 € IPUPOAHUM PE3YIbTATOM LILIECHPIMOBAHOT TPYAOBOI AisIBHOCTI JIIOAUHU. | B 11ill cBOiH
SIKOCTI 3ac00M BHPOOHUIITBA, CTBOPIOIOYM MAaTepiaJbHO-TEXHIYHY OCHOBY BUPOOHMIITBA, BUCTYMAIOThH SIK
fioro BUpoOHUY1 GOHIHU.

IIpoTe BUpoOHULITBO HE BiOYBA€THCS y BaKyyMi, BOHO 3aBKIM NPOXOJUTH Yy TMEBHIM CyCHUIbHIM
¢dopmi. B3aTi xkx y ixHill cycninpHIM Gpopmi GpakTopyu BUpOOHHULITBA YTBOPIOIOTH COLiaIbHI 3acO0M peaiza-
i1 JAHOTO THITY BJIACHOCTI, JOCSATHEHHS LIeH TOro crnoco0y BUPOOHHIITBA, B paMKaX SIKOTO BOHHM (pyHK-
LIOHYIOTh. B yMOBax KamiTaliCTUYHOTO CIIOCOOY BUPOOHUIITBA, OCHOBHUM €KOHOMIYHHM 3aKOHOM SIKOTO
€, K OyJ10 3'1COBaHO paHille, BUPOOHUIITBA JOJATKOBOI BapTOCTi, (JaKTOPU BUPOOHUIITBA, OTXKeE, i BUPOO-
HU4i GOHM, HaOyBarOTh (POpMH Kamitanny (3acoOu BUpOOHUIITBA - TOCTIHHUI KariTal, 3aTpaTi Ha poOouy
CHJTY - 3MIHHUI KariTan).

OCHOBHOIO METOIO COLIATbHO-EKOHOMIYHUX pe(opMyBaHb, 110 3AIHCHIOIOTHCA Ha CydacHOMY eTari
B YKpaiHi, € pecTaBpallis KamiTaliCTHYHUX BITHOCUH. ToMy BUpOOHUYI (HOHIM MU PO3IIILAAEMO HE MpOC-
TO SIK 3ac00M JUIs BUPOOHMIITBA MaTepiaJbHUX OJar, a K KamiTtajl, TOOTO sIK BapTiCTh, sIKa NOBUHHA MPU-
HECTH JI0/IaTKOBY BapTICTh (IPUOYTOK).
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Kpyzo000pom kanimany ma ii020 cmadii.

Kamiran, o6cmyroByroun Bci CTajiii BUPOOHUIITBA, 3HAXOAUTHCA B IOCTIHHOMY pyci. B exonomiuno-
My PO3YMIHHI IIEH PyX - 1€ MPOLIeC CTBOPSHHS, 30UTBIIEHHS 1 pealtizailii BApTOCTL. 3 TOUKH 30pY Op2aHiza-
yitinoi, pyx Kamiraiy - 1e oro kpyroo6opot. Ilepme O6yno posrasayro B Temi "Kamitan i mpuOyTtok",
JpYre € IpeIMETOM JAHOI TEMHU.

KuTreBuii MUIAX Kamitany iCTOPUYHO 1 JIOTTYHO MOYMHAETHCS 3 TpoioBoi Gopmu. IcropuuHo Kami-
TaJ CKpi3b MPOTHCTOITH IHIIMM (hopMam OaraTcTBa, SIK TPOLIOBE MAHO KYIIIB i TUXBapiB. Ale, K HaM
yKe Bimomo, Tpoiii cami o co6i He € karitai. 1o mepeTBopuTH rpoii B Kammitai, iX He0OXiTHO aBaHCY-
BaTH, 3pOOMTH 3HAPAIAM EKCIUTyaTallii HalfMaHUX MPALiBHUKIB 1 CTBOPEHHS JOAATKOBOI BapTOCTi. Tomy
mignpuemMenp i3 ¢BoiM TrpomoBuM KamitaimoM (I) crodarky 3BepTaeThCsl O TOBApHOTO PHUHKY i PUHKY
npaui. Tyt BiH Kymye 3acobu Bupoonuirea (3B) i podouy cury (PC). Lleit akT pyXy Kamitaimy MOKHA BH-
pasutu GopMyIor:

3B
r-T
PC

Buxonyroun ¢yHKII0 KyIiBEIbHOTO 3aco0y i 3aco0y IuiaTtexy, Tpolli BUCTYNAIOTh K Zpouiosa
dopma kanimany. Ilpudaomy BinOyBa€eThCsl HE MPOCTO KYIMIBJIS 3BUYAMHMUX TOBApIB 3a IpoIlli, a aBaHCY-
BaHHS BapTOCTI B I'POIIOBIA GopMi 1 npuaOaHHS (akTOpiB BUPOOHMIITBA, Y MPOLEC] IKOTO B ManOyT-
HBbOMY TIOBMHHA OyTH BUpOOJIeHA J0JaTKOBA BapTicTh. Came 11e i IepeTBOPIOE TPOIIOBY (HOpMY KarliTany
Ha npodykmueny. IlepeTBOpeHHs IPOIIOBOTO KamiTady Ha MPOIYyKTUBHUMN - 1I€ Mepiia cTafid pyxy Kari-
Tany. Bona nipotikae y cgpepi ooizy.

[Ticnst poro mporiec oOITy Kamitany MepepuBaeThes, Xo4a pyX HOro npojosxyerbes. Kymieni mia-
npuemIieM y cdepi o00iry gaxktopu BUpOOHHIITBA, TTOBUHHI OYTH 3aCTOCOBAaHMMH. | 11€ 3acTOCYyBaHHS BiJI-
OyBaeTbCs B MPOIIECi BAPOOHUIITBA, SIKUM TTOYMHAETHCS Apyra CTafis pyxy Kamiraty: ...B....

VY mporieci BUpOOHHIITBA B PE3yIbTaTI OEIHAHHS POO0YOT CHIIH 13 3ac00amMu BUPOOHUIITBA BiIOyBa-
€TbCSI TPOJIYKTUBHE X CIIOKMBAHHS, B SIKOMY POOITHUKHM CBOEK KOHKPETHOIO Mpalel0 MEPEeHOCITh Ha
MIPOJIYKT, 110 BUPOOIISIETHCS, BAPTICTh 3aC001B BUPOOHHUIITBA, IO CIOKUBAIOTHCSA, a a0CTPAKTHOIO MPAIICto
CTBOPIOIOTH HOBY BapTiCTh, MPUUIOMY OUTBITY, HDK BapTICTh poO0Uoi cui. Tomy BUpoOJIeHi TOBapH Bipi-
3HSIOTHCS BiJl TOBApIB, 10 OyJIM KYIUICH] MIANPUEMIIEM Ha TIEPIii CTadll, Mo-TepIie, CBOEI0 HATypaITbHOIO
dbopmoro (OyB, HampukIian, 0ABOBHUK, a CTajla MpspKa), MO-Ipyre, 3a BapTicTio (00 HE TUTBKH BIiANIKOIO-
BYIOTh aBaHCOBaHY Ha MEpIIiH CTajii BapTICTh, ajieé BKIIOYAIOTh B ce0e 1€ W J01aTKOBY BapTicTh). [Ipu
I{bOMY KAITiTall 3HOBY 3MIHIOE CBOIO (POPMY - 3 IIPOLYKTHBHOI BiH mepeTBOpIoeThes Ha mosapmy (T).

[Ipore it Ha BOMY PYyX KalliTaly HE MPUIHHSIETHCS, 00 K CTBOpEHa B Mpolieci BUPOOHUIITBA A0JAT-
KOBa BapTICTh IOKH IO ,,pid ¥ co6i”, TOMY BOHA IPUXOBAHA Y BapTOCTi HOBOTO Brpo6ieHoro Tosapy (T).
Tomy - mignpuemers 3HOBY OBEPTAETHCS Ha TOBAPHUI PUHOK, ajie BXKE HE 5K IMOKYIIELb, a K IPOaBEllb.
VY 11b0My aKTi KamiTajlbHa BapTICTh CKUJIA€ 3 ceOe ToBapHY Ghopmy i HaOyBae epBICHOT rpomioBoi popmu.

ToBapHMii KamiTan 3HOBY NEPETBOPIOETHCS Ha epoutosuil. Lle mpemsa cmadia pyxy kamira-
my. 3N1ICHIOETBCS BOHA Y chepi 0obizy 1 Bupaxkaetbest popmynoro T” —17.

Takum 4yMHOM, KamiTan y CBOEMY pyci MOCTITOBHO MPOXOAUTh TPH CTAIl 1 TPpUUl 3MIHIOE CBOIO (o-
pMy.

[Ipouec pyxy Kamitaiy, sIKHi OXOIUTIOE TPU CTaii, e BiH MOCIIiI0BHO HAOyBa€ TPhOX PI3HUX (HOpPM,
KOKHA 3 SIKUX BUKOHYE MEBHY (YHKIIiI0, HA3UBAETHCS KPYTrOOOOPOTOM MPOMHUCIIOBOTO KamiTamy.

Dyukuii hopm xanimainy.

SIK BUJTHO 3 BU3HAYEHHS KPyrooOopoTy, IPOXOJSUd Ty YM IHIIY CTaJif0, KaIliTal Ha KOXKHIA 3 HUX
BUKOHYeE BiacTuBy Homy ¢dyHkuito. o ne 3a ¢pyHkuii? @yukuyia zpoutosozo kanimany (nepiia crajis)
TIOJISITAE ' CIMEOPEHHI YMO6 OnA 30IlCHEHHA npoyecy eupoonuymea (KymiBis (HakTopiB BUPOOHUIITBA,
noeHaHHS pobov0i cuiu 13 3acobamu BUpoOHMITBA). Ha npyriit craaii ¢pynkuicto npodykmuenozo Ka-
nimainy € cmeopenns i 30inouienna eapmocmi. QyHKYia mosapHo20 Kanimasuy 3BOJUTHCA JI0 peatizallii
BHUPOOJICHOTO TOBApY, LIO0 Mependayae noGepHenHa NiONPUEMUIO A6AHCOBAHO20 HA GUPOOHUUMEO Kani-
masiy pazom 3 peanizoeanor) 000amKo8or eapmicmio y ¢popmi npudymky. BupimaibHOIO CTATIEI0 KPY-
roo0OpoTy Karlitally € BApOOHHIITBO, a OTKe, i (JOpMOIO KariTany - MpoJyKTUBHA (hopMa TOMY, 1110 caMe
TYT BiIOyBa€TbCS CTBOPEHHS M 30UIBbLIEHHS BapTOCTi, TOOTO (POPMYEThCs MaTepiajibHa OCHOBa MalOyT-
HBOT'O IPUOYTKY SIK TOJIOBHOT METH OY/1b-SKOTO MiANPUEMHUIITBA.
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Pyx mpomMuciioBoro kamirany He 0OMEXYETbCS OJHUM KPyrooOopoTOM; BiIOyBa€eThCs Oe3NepepBHHUIA
PyX, TOCTiiiHE IOBTOPEHHS KPYrooGOpoTiB, MO MOXKHA NpeACTaBUTH TakuM umpom: I-T..B..T-T-
T..B..T-T... 3 wiei hopMynn, a Takox i3 GaKTy OJHOPA30BOrO MEPEOYBAHHS IIPOMHCIOBOTO KaliTany y
BCIX TpbOX (pOpPMax BUILUIMBAE, IO i KPYrooOOPOT KarliTally BUCTYIA€ B TPHOX Pi3HUX popmax. A came:

1. SIx kpyrooGopot rpomosoro kamirary - I'-T...B..T’-I".

2. SIk kpyroo0opoT nmpoyKTuBHOTO Kamnirary - B...T’-I"-T...B.

3. 3.5k xpyroobopot ToBapHoro Kamiraxy — T°-I"-T... B..T".

A 11e 03Hauae, MO HASBHICTH TPHOX POPM KPyrooOopoTy MICTUTH y COO1 MOKIIMBICTH X YOCOOIEHHS
OJIMH BiJ] OJTHOTO i CaMOCTIHHOTO iCHYBaHHs. Tak y pealbHOMY KHTTI i BiIOyBa€ThCsI, KOJIM BijI KaIliTaly,
3alHATOTO y cepi MaTepialbHOTO BUPOOHUIITBA, BIATATYKYIOThCS i TOUYMHAIOTH ICHYBATH SIK CaMO CTiiHI
TOPTOBEJILHUH 1 MO3UYKOBHH KaIliTallk, & pa3oM 3 TUM y CKJIaJli KJIacy KaIliTalliCTiB BUAUISIOTHCS TPOMH C-
JIOB1 TMIPUEMII], TOPrOBEIbHI MiIIPUEMII 1 OaHKIPH.

2. Honamms i yuac o6opomy Kanimany. OcHoeHuil i 000pOmMHUN KARIMal.

Honamma it uac o6opomy kanimasy.

Pyx xamitany He TPUNUHSAETHCS 13 3aBEPIISHHSM OJHOTO KpyrooOopoty. st Toro, mod BapTicTh
MIPOIOBXKYBaJIa 3pOCTATH SIK KalliTadbHa BapTiCTh, BOHA IIOBHHHA IIOBTOPIOBATH IIEH KPYrooOOpoT.

Kpyz00060pom kanimainy, uio 6u3Hauacmovca He AK OKpeMuUuill aKkm, a AK nepioOudHuil npoyec, Ha-
3UBAECMBCA 000POMOM KaAnimay.

TpuBamnicts 11bOro 060POTY BU3HAYAETHCS CYMOIO Yacy Horo BUpoOHHIITBA i 00iry. OTxe, yac 00o-
POTY KalliTaly OXOIUIIO€ IPOMBKOK Yacy BiJl OJTHOTO Mepioy KpyrooOopoTy BCi€l KaliTaabHOI BApTOCTI J10
HACTYITHOTO; BiH BiIMIYa€ MepPIiOAUYHICTD y MPOIIEC )KUTTS KaIliTaly.

Yac o6opoTy 1HAUBIAYyalbHUX KamiTaniB HEOJHAKOBHH. BiH BH3Ha4YaeThCs KOHKPETHUMHU chepamu
MpUKIATaHHsa KamiTany. Tak, OyIiBHHIITBO BEIIMKOTO KOpaOJis BUMarae JIEKUIbKa POKIB, y TEKCTUIIBHIN
MIPOMHMCIIOBOCTI 4ac 000POTY KaImiTaqy BU3HAYAEThCS THIXKHAMH, 2 BUPOOHHUIITBO, HANIPUKIIAT, B3YTTS TPHU-
Ba€ XBWJIMHUA. TOMy Uit BUMIpY TTOTPIOHO MaTH SKYCh 3arajibHy Mipy. Takoro MIporo MPUHHATO BBaKATH
pik. 3arajgpHa Mipa 4acy 0OOpOTY JTO3BOJISIE BCTAHOBIIOBATH IIBUIKICTH 000pPOTY OyAb-SKOTO KarliTaty,
OJIHUM 1 THUM e CIIocoO0M TMOPIBHIOBATH MIBUAKICTE 000POTY OJHOTO 1HIWBIIYaIPHOTO KaImiTaay 31 MIBH-
JIKICTIO 00OPOTY IHIIIOTO.

k1o pik, K OJMHUITI0 BUMIPY Yacy 000poTy, mo3HauuTy yepe3 "O" (Bemuke), 4ac 000poTy EBHO-
ro Kamiraiy uepes "o" (Maine), yucio foro o06eptiB yepe3 "'n", To:

O
n=—
0
Hanpuxnao, yac 000poTy NMEBHOTO Karti- o 12
tay ("o") ckimanae 3 micsii. B takomy Bunaaky n= o = 3 =4
TOOTO Kartitan 3/1icHIoe 4 00epTH 32 PiK.
q "o" = 18 ai 0 O 12 2
Ko k "o" = 18 Micsisim, TO =—=—=—
- . o 18 3

TOOTO KamiTaja BIPOJOBXK POKY
poOuTs e 2/3 ceoro obopoty. OTxe, nepiunii Kamitaa 00epTaeThCs B IIICTh pa3iB MBUALIE APYTOTO.

Ocnosnuiit i 0060pomuuil Kanimann.

Ha mBuakicTe 000poTy Kamitany BIUIMBAIOTh PI3HOMAaHITHI OOCTaBUHH, 3 SIKUX BHPILIAIBHOIO €
CKJIaJ] POJTyKTUBHOTO KariTany. I[IpoayKTUBHHUI KamiTall, SK BiIOMO CKJIaJa€ThCs 3 HOCTIMHOTO 1 3MIHHO-
ro Kamirany, TOOTO 3 BapTOCTi (YHKIIOHYIOUHX 3ac001B BUPOOHUITBA 1 poOoyoi cuimu. O60poT 1UX pi3-
HUX YaCTUH MPOJYKTHUBHOTO KamiTany BiOyBaeTbcs HE ofHakoBo. KamiranbHa BapTicTh, aBaHCOBaHA Ha
3acoOu npari (Gpadpuyni OyAiBIIi, COPYAM, MAIIMHK, OOJIaHAHHA 1 T.J1.) 30epirae B mpoieci BUpOOHUIITBA
CBOIO MEBHY HaTypajbHy (popMy B sIKilf BOHA BUCTYIA€ BIPOJOBXK YChOIO nepioay GpyHKIioHyBaHHs. Ha-
npuKIaa, kKaM'sHi pabpuuHi OyaiBIi MOXKYTh ciykHuTU 50 pokiB 1 OibIIe, HE mepecTatoun Oyt dadbpud-
HUMH CHIOPYJIaMH; MallIMHU HE TIepecTaloTh OyTH MallnHaMu HaBiThb micist 10-20 pokiB ciyxOu 1 T.1.

Taxky 0coOaMBICTh I1i€ YaCTHHM NMPOIYKTHUBHOTO KamiTaly 3yMOBIIOE TOM (pakT, 110 3acobu mparti
BCTYNAIOTh B OOIr MOCTYNOBO, 110 YaCTHHAX, B Till Mipi, B sIKiil iXHs BapTicTh (Y BUIJIAII aMOPTU3ALIMHUX
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BiZ[paxyBaHb) MEPEHOCUTHCS Y BapTICTh TOTO TOBApY, IO BUPOOISETHCS. 3aBISKU Takid 0COOIMBOCTI 115
YacTUHA Kamitary Ha0yBae (popMU OCHOBHOTO KariTamy.

OTxe, ocHo6HuIl Kaniman - 1€ Ta YaCTWHA TPOTYKTUBHOTO KalliTally, sKa MOBHICTIO Oepe y4acThb y
BUPOOHUITBI i TpuBaiuii yac 30epirae CBOIO CIIOKUBHY BapTICTh, @ BApTICTh HOTO MEPEHOCUTHCS YaCTH-
HaMH Ha TPOJAYKILiO, sIKa BHUPOOJSETHCS, BIPOJOBXK YChOTO MEPiOy BUKOPUCTAHHS 1 MOBEPTAETHCS JI0
CBOT'O BJIACHHMKA TEX 0 YaCTHHAX, B MIpy peastizallii roToBOi MpoIyKIlii.

Inakme obepraeTbesi KamiTallbHa BapTiCTh, aBaHCOBaHA Ha MpeaMeTd mpami. Bapricte mpuadaHoi
CHPOBHHH, JOMOMDKHHUX MaTepialliB i MajnBa BXOIUTHh MOBHICTIO Y BapTICTh TOBapy, IO BUPOOISIETHCS 1
MU peajtizaiii HOBHICTIO MMOBEPTAETHCS Y TPOIIOBIH Gopmi a0 minmpuemis. L qacTiHa nocTidHOTO Kari-
taixy HaOyBae Gopmu 060poTHOrO Karmitanmy. /o 000pOTHOTO Kamitanry BiTHOCHTHCS 1 3MIHHHMA KarmiTad,
TOOTO Ta YaCTHHA KaIliTary, sKa aBaHCYEThCS Ha PUI0aHHs poO0YOi CHITH.

OTxe, 00opomuuii Kaniman - 11e YaCTUHA NPOAYKTUBHOTO KaITiTaITy, sIKa BIIPOJIOBXK OJTHOTO Tepio-
Iy BUPOOHMIITBA BTpayae CBOIO CTapy CIOXKUBHY BapTICTh, a ii BapTICTh MOBHICTIO MEPEHOCUTHCS Y Bap-
TICTh TOBApy, 1110 BUPOOIISIETHCS, 1 TOBHICTIO NOBEPTAIOTHCS /10 CBOTO BJIACHUKA Y IPOIIOBIN (popmi micis
peanizaitii ToBapy.

[Toxin kamiTany Ha OCHOBHHIA 1 00OPOTHHI BIACTUBHI JIUIIIE IS MPOAYKTUBHOTO KariTany. ['poro-
BUI 1 TOBapHUH KamiTaju, Kl GYHKIIOHYIOTH y cdepi 00iry, Takoro moJiuly He MaroThb. B 0cHOBI moauty
KalliTally Ha OCHOBHHMH 1 0OOPOTHHUM JIEXUTh CHOCIO ydacTl PI3HUX YAaCTUH NMPOJYKTUBHOIO KamiTaiay B
npotieci nepenecennsn eapmocmi. 110111 xe KarmiTany Ha MOCTIHHUN 1 3SMIHHUN B OCHOBI CBOil Mae CIocio
y4acTi pI3HUX YaCTHH aBaHCOBAHOTO KaITiTay B MPOIIEC 6UPOOHUUMEA 000AmMKO6OI 8apmocmi.

3. Mexanizm ¢iomeopenns 0cHoeno2o kanimany. Qoopomui 3acoou.

Mexanizm 6i0meopennsa 0CHOBHO20 Kanimauy.

Hopmanbae QyHKIIOHYBaHHS BUPOOHMIITBA Tepeadadae MmocTiHe BINTBOPEHHS OCHOBHOTO KaIriTa-
ny. MexaHi3M HOTO BIITBOPEHHSI BKIIIOUAE TPH B3a€MOTIOB s13aH1 MPOIECH.

1. 3noc. Y nporieci 3aCTOCyBaHHSI OCHOBHOTO KariTalry BiOyBaeTbCsi HOTO ¢hizuunuii 3noc. Bin 3y-
MOBJICHUH, TO-TIEPIIIe, CAMHM BUKOPHCTAHHIM €JIEMEHTIB OCHOBHOTO KaIliTajay B MPOIECi BUPOOHUIITBA,
MO-JIpyTe, BIUIMBOM CTUXIHHUX CHJI MPUPOJIH: JEPEB'STHI YACTUHU CHOPYA T'HUIOTh, METaJeBl YACTUHU Ma-
IIWH MIA0ThCS KOpO3ii 1 T. 1.

[Topy4 13 ¢Gi3MUHUM, OCHOBHUH KamiTall 3HOIIYEThCS U MopanbHo. Sk e cmig po3ymitu? OCHOBHUMN
Kamitan (QyHKIIOHYEe pokamu. 3a Iiei yac BiOYBaeThCs BIOCKOHAJICHHS 3HAPSIL Iparlli, poOsSThCs HOBI
BIIKPUTTS ¥ TEXHIYHI BUHAXO/IU, B PE3YJIbTATI AKUX Y BUPOOHHIITBI, 3 OJJHOTO OOKY, MiABUITYETHCS MIPO-
JOYKTUBHICTB Ipalli, OTXKE, MAITUHU TaKO1 K KOHCTPYKI[Ii TOYNHAIOTh BUPOOJISTHCS JICHIEBIIE, a, 3 IHIIOTO,
- BUTOTOBJISIOTHCS TEXHIYHO OUTBI JOCKOHAMI 1 OLIBII peHTa0eIbHI MAIIMHNA aHAJIOTIYHOTO MPU3HAYCHHS,
SIK1 BCTYIAIOTh B KOHKYPEHIIII0 3 MalllMHAMU CTapoi KOHCTPYKILIi. | B mepiiomy, 1 B ApyromMy BUMAAKY Has-
BHUH ((PYHKIIOHYIOUHIT) KamiTal 3HEHIHIOEThCS.

Ieii npouec 3neuyinennsn i "cmapinna’ mawun, od61a0nanHA Mma IHWUX el1eMeHmMi8 OCHOBHO20
Kanimaiy 6 pe3yinbmami mexHiunozo npozpecy Ha3ueacmvbCa 1020 MOPAIbLHUM 3HOCOM.

2. Amopmu3zauia. SIx yxe 3a3Ha4alioCch, BapTICTh OCHOBHOTO KalliTally IEPEHOCUTHCA Ha TOBap, 110
BUI'OTOBJIIETHCS, YACTHHAMH, B Mipy Horo 3HouryBaHHs. [lpu peanizaiii ToBapiB, 1 4YacTUHA BapTOCTI y
rpoIoBii Gopmi moBepTaeThes minnpueMuto. Ifeii npoyec nocmynoeozo 6iouKoOy8anHus y 2pouiosii
dopmi eapmocmi ocnoeno2o Kanimany, wi0 8i0N0OGIOAE 11020 3HOCY, HA3UBACMbCA amopmusayicio. A
cami giOpaxyeanns - AMOPMU3auintHUMU GIOPAXYE8AHHAMU.

Hlopiyni amopTH3alliifHi BigpaxyBaHHs, sIKI HAIXOAATh B aMOpTU3aliiHuil (oHA, 3AIHCHIOIOThCS 32
crnerianbHUMU HOpMaMu. Hopma amopmusayii, - ye 8iOHOUIEHHA CyMU AMOPMUZAUIHHUX 8I0PAXY8AHb
00 eapmocmi 0CHOBHO20 Kanimasy, wio 3acmocogyemuca. Po3paxoByeThCsi BOHA 32 (HOPMYIOI0:

H, = 2 <100
0

k %,
ne H, - Hopma amopru3arii;

A - cyma aMopTH3alliiHUX BiIpaxyBaHb;
O« - BapTiCTh OCHOBHOTO KaIliTay.
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B ymoBax cywacHoi HTP BinOyBaerbcsi mprckopeHa amoprtuzais 3aco0iB mpaui.. e 3ymoBineHo,
Ho-TiepIe, rOCTPOI KOHKYPEHTHOIO 0OPOTHO0I0, TO-Apyre, BUCOKUMH TEMIIAMU MOPAJIBHOTO 3HOCY ele-
MEHTIB OCHOBHOTO KamiTaiy. Taka TeHAeHIis 3HaiIIIa 3aKOHOJaBY€e 3aKPIIJICHHS B OUTBIIOCTI pO3BUHY-
TuX Kpain cBiry. Tak, y CIIHIA B 1963p. Oyna npoBenena pedopma cucremMu amoprtu3aiii. s o6poOHOT
MIPOMHCIIOBOCTI B LIVIOMY OYyJIM BCTaHOBJIEHI CTPOKHU CIy:KOHM oOnagHanHi - 13 pokiB, a 3riiHO 3 MpaBHiIa-
mu BBeZeHumH B 1971p., - Bxe 10-11 pokiB. B iHmux kpainax cBiry (®panuis, Himeuunna, Snonis) odi-
iifH1 CTPOKH CITy>KOH 00J1a1HaHHS 111e MeHIIi. 30KpeMa, B SIMOHIi BOHM CKJIQJIal0Th 5-6 POKIB.

Bukiiouno roctpo mpoOiiema amMOpTH3allii OCHOBHOTO Karitainy cToirk B Ykpaini. Tomy mio, mo-
nepiie, OCHOBHHUI KalliTajl y POMHCIIOBOCTI 3HOIIEHUH Outbin sk Ha 60%, mo-npyre, pakTUIHUN CTPOK
aMOpTH3aIlii OCHOBHOTO Kamitany ckiagae 25-30 pokiB. 3a ux yMOB 3a0€3MeYnTH MIBHJKE Tepeodia-
HaHHSA BUPOOHUIITBA HOBOIO TEXHIKOIO MOXKHA JIUIIIE IBOMA IIIISIXaMH.

[To-neprue, NUIIXOM 3HAYHOTO 3aKOHOAaBYOTO CKOPOUEHHS CTPOKIB aMOPTH3allii 1 30UTBIICHHSIM CyM
aMOPTH3aI[IMHUX BipaxyBaHb, sIKI OYJIyTh 3apaxOBYBaTHCS B COOIBApTICTh MPOIYKLIi. AJje 1€ BUKINYE
CYTTEBE 3pOCTaHHS 11iH, IO 3pOOUTH BITUM3HSIHY MPOJIYKIIIF0 HEKOHKYPEHTHOCIIPOMOKHOIO Ha CBITOBOMY
PUHKY i HEIOCTYITHOTO JUIS CTIOKMBAYiB BHYTPIITHHOTO PHUHKY.

[To-npyre, muisxom 3apaxyBaHHs B aMOpPTH3alIMHUNA (HOH/ 3HAYHOI YaCTUHU MPUOYTKIB MIANPHEM-
1iB. OcTaHH1 B IbOMY JIy’K€ 3alliKaBJIeH1, TOMY III0 aMOPTU3aLliiiH1 BiJpaxyBaHHs HE 00KJIaJat0ThCs MOa-
TKOM, III0 BIIKPUBAE iM I OJHE JDKepeso 30araueHHs 3a paXyHOK JepKaBHOTo Orokery. Po3paxoByBa-
THCS 32 1€ TIOBEJEThCS IUIATHUKAM MOAATKIB. Ha 4iio KOpUCTh BUPIIMTHCS 1€ TUTAHHSI-BIAMOBIAbL JTACTh
Ta HOBA TOJIATKOBA TOJIITHKA, SIKY HAMAra€ThCs ypsia YKpainu 3anpoBaautu B 1997p.

3. 3amiwgennn. AMopTuzaliiauii GOHI € TUM JDKEPETIOM, 3 SKOTO (TIPH HOPMAaJIbHOMY (DYHKITIOHY-
BaHHI €KOHOMIKH) OepyThCsl KOIITH JUIsl KaIlliTAJIbHOTO PEMOHTY JIFOUMX 3HAPSAb Mpalll, a TAKOK MIOBHOTO
ix 3amireHHs B pa3i (PI3UYHOT0 Ta MOPATBHOTO 3HOCY (SKIO OCTAaHHE 3aKJIaJICHO B HOPMY aMOPTH3AIIii).
[Ipuuomy, 3aMilIeHHs 110 BapTOCTI 1 B HaTypaJIbHINA GopMi MOXKYTh He 30iraTucs. TyT MOXKJIMBI JBa Bapia-
HTH.

BapianT 1. 3amimenHst o BapTOCTI BiIOYBA€THCS MIBUIIIE HATYPAJIBHOTO 32 YMOBHU BUCOKOI IITBU -
KOCTI 000pOTY OCHOBHOTO KamiTally ¥ BIICYTHOCTI a00 HE3HAYHOTO MOPAJIBHOTO HOro 3HOCcy. B maHomy
BHITAQJIKY, TIPOJIOBKYIOUN OOCIIYTOBYBaTH IPOIEC BUPOOHHUIITBA (TICIAA 1X BApTICHOTO BIIIIKOJXYBaHHS),
€JIEMEHTU OCHOBHOI'O KamiTalxy CTBOPATH JUISl MIANPHEMIS MMO3UTUBHY cuTyanito. Ilo-nepie, MoxHa mo-
CUJINTH KOHKYPEHTHICTh CBOET MPOAYKIIIT MIJITXOM 3HM)KCHHS IiH (00 3K 3HIKYETHCS COOIBAPTICTh HA CyMY
aMOPTH3AIIMHUX BigpaxyBaHb). [lo-npyre, 3aMIIMBIIM IHK HE3MIHHUMH, MOKHA 30UTBITUTH MMPUOYTOK.

BapianT |l. Harypanshe 3amimeHHst BigOyBa€eThCsl MIBUIIEC BAPTICHOTO 32 YMOBH BHCOKHX TEMITIB
MOPAJILHOTO 3HOCY H YIOBUIBHEHHS LIBHIKOCTI 000pOTY OCHOBHOI'O Kamitainy. B Takomy BuUnaaky, B cuity
HEOOXITHOCTI MPUCKOPEHOTO 3aMilllEHHS €JIEMEHTIB OCHOBHOTO KamiTany (10 iX (i3M4HOTO 3HOCY) AJIA M-
JMPHUEMIIS TEX CKIAJa€ThCs ABOICTA CUTYallls, ajle BKe€ HEraTUBHOrO Xapakrepy. Ilo-nepie, miaBuieHHs
IiH 3 TPUYMHH 3POCTAaHHS COOIBAPTOCTI (SK HACIIOK MPUCKOPEHOT aMOPTHU3allii) MOTIPIITye KOHKYPEHTO C-
IIPOMOXKHICTb Ipoaykuii. [To-apyre, 3MeHIIeHHs NPUOYTKY, TOMY 110 3HaYHY YaCTHHY HOTro, a MOIJIUBO,
MOBHICTIO, HEOOXiTHO BUKOPUCTATH HA 3aMIIIEHHSI MOPaJIbHO 3aCTAPLIOr0 YCTaTKyBaHHS.

Qoopommni 3acoou.

O60OpOT OCHOBHOTO KalliTally TICHO MOB'A3aHMI 3 pyXoM oOopoTHOro Kamitany. [Ipeameru mpaiii,
110 YTBOPIOIOTh PEUOBUIN 3MICT 0OOPOTHOIO KarliTaly, COKUBAIOThCS IMOBHICTIO B KOXKHOMY BUPOOHUYO-
My UK. BilnmoBinHO 10 1bOT0 ¥ BapTICTh 1X MOBHICTIO W Bifpa3y BKJIIOYAETHCS Y BapTICTh TOBApy, 110
BUTOTOBJISIETHCS, YTBOPIOIOYM B Hill, pa30M 3 aMOpTHU3alli€lo, CTapy (MepeHeceHy) BapTiCThb.

Ilepenecena Ha rOTOBY NPOAYKIIiFO BapTiCTh NPOAYKTUBHOTO KaliTaly HepeXoAUTh (y BUIIISAII TOTO-
BOT'O MPOJYKTY) i3 cdepu BUpoOHUNTBA 10 chepu oliry. I TyT roroBa mpoayKilis pa3oM i3 IpOLIOBUMHU
KOILITAaMH Ta KOIITaMH, 110 3HaXOAThCs y HE3aKIHUEHUX T'OCIIOAAPChbKUX PO3paxyHKax, yTBOPIOE Kanimai
06izy. Mixx 000pOTHMM KamiTajoM 1 KamiTajaoM o0iry iCHye Jye TICHUH 3B'A30K y IPoIIeci KpyrooobopoTy:
BOHM NE€PEXOAATh OJIMH B OJIUH 1 MOBHICTIO TOHOBIIIOIOTHCS MICIS KOXKHOTO Kpyroodopoty. ¥ cBoOill CyKy-
ITHOCT1 BOHH YTBOPIOIOTh 000pomui 3acodu ninnpuemctsa (Gpipmu).

VY mporieci 006CIyroByBaHHSI BIATBOPEHHS OKpeMi YaCTHHM OOOPOTHHX 3acO0IB OJTHOYACHO 3HAXO-
JSThCS HA PI3HUX CTafIAX 1 B pi3HUX (hopMax Kpyroobopoty kamitany. OqHa yacTuHa 00OpPOTHHX 3ac00iB
3HAXOJUTHCS Y BUPOOHMYMX 3aracax; Apyra 4acTHHa nepedyBae y BUIIIA/II HE3aBEPILIEHOTO BUPOOHUIITBA;
TpeTs BTUICHA B TOTOBIN MPOIYKIIil; UeTBepTa 30epiraeThCs y BUTIISAI IPOIIOBUX KOIITIB HAa paxyHKax 0a-
HKY 1 B Kacl MiAMPHEMCTBA.
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Egexmuenicms BUKOpUCTaHHS OOOPOTHUX 3aCO0IB XapaKTEPU3YEThCS WLGUOKICHIO iIX 000pomy.
Bona BumiproeThcs 3a GopMyInoro:

7€ N - 9uciio 000pPOTiB;

I, - oOcsr peanizoBaHoO1 3a PiK MPOIYKIIi;

O, - cepeTHBOPIYHUH 3ATHIIIOK 000POTHHX 3aCO0IB.

Ilpuknao. SIxuo oOcsr peannizoBaHoi MpoaykKirii ckimagae 150 Tuc. TpH., a cepeHii 3aIumoKx 00opo-
THUX 3ac00iB = 50 TUC. TPH., TO IIe 03HAYAE, IO 0OOPOTHI 3acOOM 3MIHCHWIN TPH TOBHUX 00OPOTH BIPO-
TIOBX POKY.

150
n="-—=
50

BukopucToBY€eThCS TaKOK MMOKA3HUK MPUsanocmi 060pomy o60poOTHUX 3aC00IB, KU BUMIPIOETHCS
B JTHsAX. BiH BU3HAYa€ThCS NMUIIXOM JIUIEHHS KUTBKOCTI JHIB POKY Ha 4yucyio obopoTi (360/n). ¥V Hamomy
MIPUKJIAJ TPUBAJICTH 000POTY Oy/Ie CKIaaaTu

@:120
3

3

ITHIB
[IpuckopenHst o6epTaHHsl 000POTHUX 3aCO0IB € OJJHUM 3 HAMBaKIUBIILIKUX (aKTOPIB 3pOCTaHHS MPU-
OYTKOBOCTI 3aCTOCYBAaHHS KaIliTary.

4. Yac i weuoxKicmos 000opomy Kanimany.

Memoou gusznauennsa 000pomy Kanimanuy.

[IIBuAKICTH 00OPOTY KaImiTamy iICTOTHO BIUTMBAE HA Macy 1 HOpMY IPHOYTKY. Y 4OMY 1€ KOHKPETHO
nposiBisieTbesi? HaMm yke Biomo, 10 pi3HI €1EeMEHTH aBaHCOBAHOTO MPOIYKTHBHOTO KariTaily oOepra-
IOTHCS 3 PI3HOIO MIBUAKICTIO. QfopomHuuil kaniman 3111ICHIOE TIOBHUM 000POT Y KOKHOMY KPYrooOOpoTi,
1 TPUBAJIICTH WOTO, MPH IHITUX HE3MIHHUX YMOBAX, 3aJICKHUTh BiJl XapaKTepy MPOAYKTY, MaciTady i Tpu-
BaJIOCTI oro BUpoOHULTBA. Tak, B raiyssx, e KOXKeH JeHb BUITYCKAEThCS TOTOBA MPOIYKIIisi, BEIUYUHA
000POTHOTO KarmiTany 3aJeKUTh JIMIIE BiJl pO3MIpiB BUPOOHUIITBA, a IIBUIKICTE 00OPOTY - BiJl IIBUIAKOCT1
peanizanii mpoaykiii. B ramy3sx, ae mpoiiec BUTOTOBJICHHS KIHIIEBOTO IMPOJIYKTY TPUBAE JACKLIbKa POKIB
(manpuknan, OyIIBHUIITBO OKEAHCHKOTO KOpaldsisi), 000pOTHUH KamiTall Oyjie 3HaXOAUTHUCS Y BUPOOHHIITBI
BECh I Mepio/I.

[Hakie 3MiHCHIOETBCSI 000POT OCHO6HO20 Kanimasty. Pi3HiI €1eMEHTH OCHOBHOTO KarliTajly MaroTh
pi3HY IOBrOBIYHICTb, @ OTXKeE, i pi3HUN yac obepranHs. ToMy, w0d eusnavumu yac ob6opomy 0cHOHO20
Kanimasny 6 yiiomy, He0OXiOHO ueecmu cepeoHE 3 000POMIe 1020 PiI3HUX YACMUH.

Obopom ycvo20 asancoeanoz2o kanimainy (0OCHOBHOTO i 0OOPOTHOTO) pO3PaAxo8yEmMbCa AK cepeoHill
000pom, eueedeHuil 3 000pomie 0CHOBHOZ0 i 0OOPOMHO20 Kanimanis.

[Tpunyctumo, 1110 000pOTHUH KariTal y HaioMy npukiaai qopisHioe 45.000 rpH. 1 o6epTaeTbes yo-
TUPH pa3u Ha pik, 1o ckiagae 45.000 x 4 = 180.000 rpH. ¥ TakoMy BUIIaJIKy BEChb aBAHCOBAHUH KarliTall
(150.000-ocHoBHuIT + 46.000- o6opotHuit = 195.000) mo BapToCcTi 0O0EPHETHCS 3a OAMH PIK. Alle Takuil
000pOT aBaHCOBAHOT'O KariTanty BiqOyAeThCs JUIlle TOMY, 1110 OOOPOTHHUH KarliTall 3a pik 00epHyBCs YOTH-
pH pas3u 1 oro piuHuii 060poT mo Baprocti ckiaB 45.000 x 4 - 180.000 rpH. OcHOBHUH ke KamiTal
(150.000rpH.) 3po6us aumre 1/10 cBoro o0opoTy, 1o mo BaprocTi ckiano 15.000rpH.

Jnst Toro, mo6 NpoayKTUBHUN KarliTajam oO0epHYyBCs MOBHICTIO HE JIMIIE 110 BapTOCTI, ajlie i peansHo,
TOOTO MO CBOIM HAaTypaJIbHO-PEUOBIi GopMi, HEOOX1HO 3HOBY i 3HOBY IyCKaTH B 000POT 0OOPOTHUH Ka-
TiTan - 0 TOTO 4Yacy, JOKU He OyJe MPOAYyKTHUBHO CIOXHUTHUN BeCh OCHOBHUH Kamitan. [IoBHOIO 3aMiHO0O
CTapuX €JIEMEHTIB OCHOBHOTO KaIliTally HOBUMU 3aBEPILYETHCS PeaibHUIl 000pOm RPOMUCI08020 KANi-
masny i TOYMHAETHCS HOBUM Horo 06opoT. TpuBaiicTs yacy 000pOTY OCHOBHOTO KarliTajy, 1110 3aCTOCOBY-
€TbCs, a00 Yac WOro BIATBOPEHHs BU3HAYAE WYUK PIYHUX 0O0POmMIE YCHOTO aBaHCOBAHOTO KamiTaily, II0
BHCTYIIa€ MaTepialibHOIO OCHOBOIO MEPIOAMYHOCTI EKOHOMIYHUX KPHU3.

Dakmopu, uio enaueaOMb HA WEUOKICHIL 000POmY.
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Koxxen mianpueMenp mparie CKOpOTUTH 4ac 000OpOTy Kamitaiy, 00 TOAL, PU OJHOMY M TOMY XK
aBaHCOBAHOMY KaIliTaJli (3a BETMYMHOIO), MOXKHA OTPUMATH OuibIle MpuOyTKy. SKi kK (pakTOpH BIUIMBAIOTH
Ha IIBHJIKICTH 000POTY Karmmitary?

Yac o0opoTy Kamitaiy, sik OyJIo MOKa3aHO BUINE, CKIAQJAEThCA 3 Yacy BUPOOHHIITBA i yacy o0iry.
Bu3HavanpHOIO YaCTHHOIO IBOTO Yacy € 4ac BUPOOHHITBA. CTPYKTYpHO Yac BHPOOHUIITBA HE € OJHOPII-
HUM.

HailiBa)JIMBIIIO0 YaCTHHOIO Yacy BUPOOHUIITBA BUCTYIIAE pobouuil nepiod. 1le meBHa KUTbKICTh T10-
B'I3aHUX MDK c00010 poOOYMX AHIB, HEOOXIHUX y NaHii ramy3i st BAPOOHUIITBA TOTOBOTO MPOAYKTY,
TOOTO TI€ TOHM Yac, BIPOJOBK SKOTO MPEAMET Mpalli 3HAXOIUTHCS i 0e3rmocepeiHiM BILTUBOM poOOYOi
CWIA 030pO€HOT IeBHUMH 3aco0amu mipaii. Came 6 ueii nepiod cmeoproemuvcsa eapmicms i 000amKosea
eéapmicmp. ToMy BeTMYMHA aBAHCOBAHOTO KAIliTAy 3HAXOIUTHCS B MPSIMIM 3aJ€KHOCTI Bill TPUBAIOCTI
po6odoro mepioAy: YMM TPUBAIIMIMK POOOYMIA TEpioJ, THM JOBIIC OOOPOTHHI KamiTajd 3HAXOJUTHCS Y
cdepi BUpOOHMIITBA, TUM OuIbIIE HOro HEOOX1IHO aBaHCYBAaTH JJIS MIATPUMaHHS Oe3repepBHOCTI BUPO O-
HUUTBA. 3BIICH LUIKOM 3p0O3yMiJia 3alliKaBJICHICTh MIANPUEMIIST Y CKOPOUEHHI TPUBAJIOCTI poOOUOro mepi-
ony.

Hlnsaxu ckopoyeHHsI po60YO0ro nepioay

1. IligBuUIIEHHS OPOAYKTUBHOCTI IpAlll.

2.  30imbpIICHHS YUCIa POOITHUKIB Y BUPOOHUIITBI.

3. TIpomopxxeHHs poOOYOTO JHS ¥ IMIBUIIICHHS IHTEHCHBHOCTI IpaIti.

4.  Po3umupeHHs CycHUIbHOTO MOIUTY Mparii.

[Ipote poGoumii mepios CKIagae JUIIe YacTUHY Yacy BUpoOHUITBA. OKpIM HHOTO CIOJH IIIE MOXKE
BXOJIUTH 4Yac, KOJIM MeXaHIYHa 00poOka MaTrepiaidy MPUIMHAETHCS, aje MpeaMeT IMpalll 3HaXOAUThCS i
BIUIMBOM IPHUPOJHUX MpOLECiB: QI3UYHUX, XIMIYHHUX, O10JIOTTYHUX (BUPOOHUITBO BUHA, AyOIHHS MIKIPH,
BUPOOHUIITBO JE€peBUHM ToIO). J[0 yacy BUPOOHMIITBA TOBAPIB BXOJSATH MEPEPBU B poOOUOMY MEpioJii y
BUTJISII IPOCTOIB, TIEPEPB MK 3MiHAMHU, 001THIX TiepepB To1o. [{o yacy BUpOOHHUIITBA BITHOCUTHCS 1 Yac
nepeOyBaHHs Kamitany y ¢opMmi BUpOOHMUYMX 3amaciB. Sk y BUMaAKy HepepB, Tak 1 y BUMAIKY 3HAXO-
JOKEHHS KaImTaay Y BApOOHMYMX 3aracax, Hi BapTiCTh, Hi J0JIaTKOBA BapTICTh HE CTBOPIOIOTHCS, a 000POT
Karmitajay cTae JoBIIMM. TOMY CKOPOYEHHS I[LOTO Yacy 3HAYHO MIIBUINYE €PEKTUBHICTD (PYHKI[IOHYIHOUOTO
Karirany.

Jlpyra yactuna o60poTy Kamitaiy - uac 00icy. BoHa CKIaaeTbes 3 4acy MpOAaxy - MepeTBOPCHHS
ToBapHOro Karitany B rpourosuii (T - I') i yacy KyIiBiTi-iepeTBOPEHHS MPOIIOBOTO KaMiTaTy B MPOLYKTH-
BHUH.

TpuBamicTh yacy o0Ir'y 3aJIeKUTh Bil: a)yMOB KYyIIiBJIl 3aC00iB BUPOOHHIITBA 1 TPOJAXKy TOTOBHUX TO-
BapiB; 0)BiIIAICHOCT] pUHKIB 30yTYy; B) PO3BUHYTOCTI TPAHCHIOPTY 1 3B'13Ky. HallBaXKTMBIIIOK YaCTHHOIO
yacy o0iry € 4ac mpoJiaxy, TOMy LI0 caMme TyT BiIOYBa€ThCs IEPETBOPEHHS TOBAPHOI BAPTOCT1 B T'POILIOBY
il BUSIBIISIETBCA, SIK IOKPUBAIOTHCS BUTPATH BUPOOHUIITBA 1 IKUI TPUOYTOK OTPUMYE MIAMIPHEMELD .

Xoua mpoiiec 00iry € HeoOXigHUM, 60 6e3 HhOr0 BUPOOHMIITBO HE MOXKE OYTH 3aBEpIIEHHM, TOOTO
BUPOOJICHUH MPOAYKT HE Alif/ie A0 CIOKKUBaYa, poiib HOT0 B €KOHOMIUHIN CUCTEMI, MiANOPAIKOBaHIA MeTi
MakcuMizalii mpudyTKy, ApyropsaHa. bo TyT He CTBOPIOETHCS Hi BapTiCTh, Hi I0JAATKOBA BapTICTh. Tomy
TOJIOBHI 3yCHJUISL MIANPUEMIIS TOBUHHI OyTH CKEPOBaH1 Ha CKOPOUYEHHS caMe 1bOTO Yacy, TOOTO 4acy, KO-
7 Kamitan nepedyBae y cdepi o0iry. Xoda B yMOBax MPHUBATHOT BIACHOCTI HA 3acO0M BUPOOHMIITBA, sSIKa
CTa€ MEPEIIKOI0I0 IIAHOBOT Perylsilii TOBapHUX MOTOKIB 1 )KOPCTKOT KOHKYPEHIIii, 1€ CTa€ JOCUTh MPO-
OneMaTUYHUM.

S.Bumpamu i 0oxoou nionpuemcmaa.

Bumpamu eupoonuumea i codieapmicmsy

VY mporieci kpyroo6opoTty i o6opoTy Kamitany BuTpatu BupoOHHITBA (C + V) BiIOKPEMIIOIOTHCS
Bi BaprocTi (¢ + V + m) i mounHaOTh (YHKIIOHYBATH K aBTOHOMHA KaTeropis. Lle mosicHioeTbes B oc-
HOBHOMY JIBOMa MOMeHTaMu. [lo-miepie, TuM, 1110 MAIPUEMII A1 TPOJAOBKEHHS MPOIlecy BUPOOHUIITBA
YaCTUHY BUPYYKH 32 peali3oBaHy HPOJYKIIiI0, aJeKBaTHY IMEPBICHO aBaHCOBAHOMY KalliTaly, 3HOBY M
3HOBY NMOBHMHHI NOBEPTATH y BUPOOHMILITBO JUISl BITHOBJICHHS CIOXHUTHUX (akTopiB BHpoOHHMUTBA. Ilo-
Jpyre, BATPaTl BUPOOHUIITBA CIPUIMMAIOTHCS MIIMIPUEMIIEM SIK HOTO BHYTPILIHS BapTIiCTh, BIIIIKOyBaH-
Hs K01 32 PaxyHOK BHpYYKH Bijl peasli3oBaHOi IPOAYKIIii € HEOIMIHHOIO YMOBOIO Horo icHyBaHHs. Byzb-
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SKe TaJiHHS BUPYYKM HIDKYE BUTpAT, SIKi MiANPUEMEb POOUTh HA 3IIHCHEHHS BUPOOHHIITBA, BEAE IO
"MpoigaHHA" aBaHCOBAHOTO KAIliTATY, a SKIIO 1€ TMPOJIOBXKYEThCS CUCTEMATUIHO 3arPOKy€e OAHKPYTCTBOM.

Binokpemitiorounch BiJ BApTOCTi, BUTPATH BUPOOHUIITBA (3aTpaTH 1 3HAPSAIA Mpalli, CADOBHHY, Ma-
Tepiaiu, MaJuBO, TPYAOBI 1 MPUPOAHI peCypcH, EHEPTIIo Ta iH. 3aTpaTH Ha BUPOOHHUIITBO 1 peali3allio) Ha-
OyBaroTh Gopmu cobiBapTocTi (BapTicTh st cede). OTxre, coOIBapTICTh - 11e BUPAKEHI B IPOIIOBiH (hopmi
MOTOYHI 3aTpaTH MiANPUEMCTBA HA BAPOOHHIITBO 1 peasTi3allifo MpoIyKIlii.

Buou ma cmpykmypa cobisapmocmi.

3anexHO BiJl MOBHOTH MPEAICTABICHUX 3aTPaT y BITUYM3HIHINA rOCHOJAPCHKIA MPAKTHUII PO3PI3HAIOTH
JeKiTbKa BUIB COOIBAPTOCTI.

Inougioyanvna - e 3arpatv Ha BUPOOHHUIITBO OJMHMIII TIEBHOTO BHIY mpoaykiii. [{exoBa - Bci 3a-
TpaTu BUPOOHUIITBA B MEKaX IMEBHOTO I€Xy, 32 BUHATKOM 3arajlbHO3aBOJICbKUX. BupoOHu4a - cyma 3a-
TpaT Ha BUPOOHHIITBO MPOYKIIii, IO BKIIOYAE€ BUPOOHNYI 1 3aralIbHOYIIPABIIIHCHKI BUTPATH MiIIPUEMCT-
Ba. [loBHa cobiBapTICTh BKIIOUaE (PaOpUIHO-3aBOJICHKY, @ TAKOXK 3aTpaTH, MOB'SI3aHHI 3 peali3alli€ro mpo-
TyKIIii ( T03aBUPOOHUYI 3aTpaTH).

3a eKOHOMIYHUM 3MICTOM BUTPATH, LII0 BXOJATh y COOIBAPTICTD, IUIATH HAa: OCHOBHI - MOB's3aH1 O€3-
MOCEepPEAHbO 3 BUPOOHMIITBOM MPOAYKIli; HAKIAHI - BKIIOYAIOTh BUTPATH Ha OpraHi3alliio, YIpaBJiHHS,
TEXHIYHY MIATOTOBKY i 00CIyrOByBaHHS BUPOOHUIITBA, MPOLIEHTH 33 KPEIUT OaHKY, BUTPATH Ha OXOPOHY
Tpalli Ta OIUIaTy Mpall YIPaBJIIHCHKOTO anapary, KaHLIEeIsIpCchbKi BUTpAaTH Tomlo. [IpakTu4yHO Takuii Mozt
3HAXOJIUTh 3aCTOCYBaHHS MpHU KaJbKYJALII cOO1BApTOCTI, /16 BUTPATH MOAUISIOTHCS Ha MPsIMI - MTOB'A3aH1 3
JAHUM TPOIIECOM BUPOOHMIITBA (HA CUPOBUHY 1 MaTepiajiy, OIaTy OCHOBHUX BUPOOHMYMX MPAIIBHUKIB 1
T.7.). BoHU BiIHOCATBHCS Ha OKpeMi BUAM MpoAyKuii. | HenpsiMi - noB'a3aHH1 3 poOOTOIO MIIPUEMCTBA B
UTOMY.

Codbieapmicmp - 0lvH 3 HaWBaXJIMBIIINX MOKa3HUKIB €(PEKTUBHOCTI pOOOTH MIINPUEMCTBA, ii 3HU-
KEHHSI, - IPSIMHUM NUIAX A0 MIBULIEHHS NpUOYyTKOBOCTI. s Toro, mo6 eheKTUBHO CIPUITH 3HUKEHHIO
co01BapTOCTI MPOAYKILii, HEOOXiTHO HacaMIIepe] 3HATH 11 CTPYKTYPY.

Cniggionouienna eiemenmie gumpam y noeHiil codigapmocmi Ha 6UPOOHUYME0 NPOOYKUIT HA3U-
8aemuca it CmpyKmypoio.

Ha mignpueMcTBax pi3HHX Taily3eil CTpyKTypa coOiBapTOCTI HeoHaKoBa. Hampukiian, y ByriuibHIN
MIPOMHUCIIOBOCT1 Ha TIEPIIOMY MICI[i CTOSITh BUTPATH Ha 3apOOITHY IJIaTy, Y JIETKil MPOMHUCIIOBOCTI 3HaYHY
YaCTUHY COOIBapTOCTI CKJIQJal0Th BUTpPATH HA CHPOBHHY 1 Marepiayn. ToMy B TOIIyKaxX pe3epBiB s
3HI)KEHHsI COOIBapTOCTI Y BYT'UIbHIM MPOMHCIIOBOCTI OCHOBHA yBara MOBHWHHA MPUIUIATHCS €KOHOMIT JKH-
BOI IIparli MIIIX0M ii MeXaHi3allii, a B JIETKiid MPOMHCIIOBOCTI - EKOHOMIi MaTepiaIbHUX PECypCiB.

VY 3HMKEHH1 COOIBApTOCTI 3alliKaBJICH] IK OKPEMHI MiANPHUEMElb, TaK 1 CYCIUIBCTBO B HIoMy. Tak,
MIATPUEMITIO 3HI)KCHHS 1HIMB1IyaJIbHOT cOOIBapTOCTI (IHAMBIAYaTbHUX BUTPAT) TOPIBHSHO 3 CYCIUILHOIO
(cepenHbo10, sIKa € OCHOBOIO PHUHKOBUX IIiH) 3a0e3meduye 101aTKOBHM MPUOYTOK (HAUIMIITKOBA J0JaTKOBA
BapTicTh). Po3mipu Takoro nmpuOyTKy OyayTh TUM OUTHIIMMH, YAM MEHIIIOIO Oy/e iHAMBIAYyaabHa cOOiBap-
TICTh MOPIBHSIHO 3 CyCHUTbHOW. J[J1s1 cycniibCTBa HU3bKa COOIBApTICTh O3HAYaE€, MO-Tepiie, eheKTUBHE
BUKOPUCTAHHS PECYpCIB, SIK1 3aBXKIU € oOMexkeHUMU. [lo-apyre, MOXKIMBICTh BUKOPUCTaHHS BUBLIBHEHHX
PecypciB st BUpOoOHUIITBA OAATKOBUX MaTepianbHuxX Onar. [lo-Tpere, 3HMKEHHS COOIBapTOCTI OKpEeMHU-
MU HIIIPUEMISIMU CTBOPIOE TIEPEIyMOBH JJIsl 3HIKEHHS LiH. B 1itomMy Bce Lie Besie 10 3pocTaHHs npuoy-
TKY CYCHLIbCTBA.

Coodisapmicmsb, 00x00 i nPUOYMOK.

PesynbTatom Oyab-sKOro BUPOOHHUIITBA € MPOAYKT abo Omaro. Maca BUPOOJIEHHX MaTepiabHUX
O7ar i mocayr y rpolioBOMy BUpa)K€HHI 3a MEeBHUH nepiof (100a, Micslb, piK) CKIaJa€e BaJIOBUN MPOIYKT
(BIT) minmpuemctsa (nepxasu). Cyma rpouieid, OTpuMaHa niIIpUeMCTBOM 3a peali3oBaHUui BaJIOBUH IPO-
IYKT, HA3UBAEThCS BUPYUKOIO.

Bapricna crpykrypa BII Heoanopinna. Bona, sik BioMo 3 monepeaHix TeM, CKJIAAaeThCs 3 IBOX da-
CTHH: CTapoi epeHeceHoi BapTocTi 1 HOBOi BapTocTi. [lepeHeceHa BapTiCTh BIATBOPIOE MaTepiaibHi 3aTpa-
TH (MOCTIMHMIA KamiTanx) Ha HOro CTBOPEHHs, a HOBA BapTICTh YTBOPIOE YMCTHH MPOIYKT MiIIPUEMCTBA.
PeanizoBanuii YucTH TPOJYKT 1i€ BaJOBUI TOXO MiMIPUEMCTBA.

BignosigHo 10 1b0ro eekTUBHE rocnoJaploBaHHs Nependayae 4irko BU3HaAU€He BUKOPUCTAHHS pe-
anizoBa”oro BII (rpomoBoi Bupyuku). OqHa oro yacTuHa, €KBiBaJeHTHA MaTepiaIbHUM 3aTpaTaM, MoBe-
pTa€eThCsl Yy BUPOOHMIITBO 3 METOIO BIAIIKOYBAaHHS CHOXKHTUX €JIEMEHTIB MOCTIHOTO KamiTalny. 3a paxy-
HOK JIpyroi (BaJIoOBHI 10X0/1) GopMyeThesi (OH/ OIUIATH Ipalli Ta MpuOyTOK mianpreMcTBa. OTXKe, 3 TOUKH
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30py Bukopucrtantsa BII minnpruemcTBa BUCTYIIA€ SIK CYKYITHICTh IBOX BEJIWYHMH: BUTPAT BUPOOHUIITBA (CO-
61BapTOCTi) 1 IPUOYTKY.

[TpuGyTOK MiANPHEMCTBA, TAKAM YHHOM, € HOTO YuCHUIL 00X00, AKUIL GIOPIZHAECMbCA 80 84106020
00x00y Ha éenuyuUHy pondy onnamu npayi. Bupaxosyemuca 6in AK pi3HUYA Midc éapmicmio nPpOOYKYii
3a yinamu it peanizayii i noenow codieapmicmro. BiH € JKepenoM IpoIIOBUX HArPOMaKEHb MiAPHEM-
CTBa i JIOXOJIB Je€pKaBU. Y TOCHOJAPCHKIM MPaKTHUIN PO3PI3HAIOTH MPUOYTOK OaTaHCOBUH 1 YMCTHH (PO3-
paxyHkoBuii). banancosuii npuéymox - e Bcs cyma npuOyTKy, OTPEMAHOTO MIAPHEMCTBOM ITICIIs pea-
nizamii mpoaykuii (BUpydka MiHyc moBHa coOiBapTicTs). Huctuii mpubyToK - 11e TOH MpuOyTOK, 10 3alu-
IIAE€THCS TICTS CTUIATH MOJATKIB Ta IHIIMX TUIATEXKIB Y OIODKET.

Hopma penmadenvnocmi.

SIk HaM y)Xe BiOMO, JUIS BU3HAYCHHS TOTOYHOI €()eKTUBHOCTI BUTPAT MIANIPUEMCTBA Ha BUPOOHUII-
TBO MPOAYKIIii (pUOYTKOBOCTI) 3aCTOCOBYETHCS TOKa3HUK HOPMHU PUOYTKY

OpHak, nuiie Maca i HopMa NpuOyTKy HE Jal0Th MOBHOI KAPTUHU MPO €(PEKTUBHICTH BUPOOHUIITBA.
o6 ii MmaTH, HEOOX1IHO BpaXxOBYBaTH BIUIMB CUCTEMH IHTEHCUBHUX (PAKTOPIB Ha (popMyBaHHS MPUOYTKY.
Takumu ¢paxTopamu €: IPOIYKTUBHICTh Mpalll, BEIMYMHA COOIBAPTOCTI, AKICTh MPOIYKIlii, €()eKTUBHICTh
BUKOPHCTaHHS KalliTany (KaniTagoBigiada).

Tomy peanbHa e(hEeKTHUBHICTH MIANPUEMCTBA MOKE OyTH BUSIBJICHA IUISIXOM 3aCTOCYBAaHHSI y3arajib-
HIOIOUOT0 MOKa3HUKA, TAKOTo, sIK HopMa peHTadenbHocTi. Hopma peHTabenbHOCTI - 1€ BiIHOIIEHHS Oaa-
HCOBOT0 IPUOYTKY /10 CEpeAHbOPIYHOT BAPTOCTI OCHOBHOTO KamiTaiay 1 HOpMaTUBHUX OOOPOTHHUX 3aC001B.

3axiona Konuenuin eumpam.

Jlemio iHaKIe KOHIIEMIIISt BUTPAT BUPOOHUIITBA, a OTXKE, i JIOXOIIB, TPAKTYEThCS 3aX1THUMHU €KOHO-
MicTaMH. A caMe y Hal3arajbHIIIOMY BUIJISAL BUTPATH BUPOOHUIITBA TPAKTYIOTHCSI OJTHAKOBO, SIK 3aTpaTh
Tpaili, 3eMJi, IPUPOJHUX PECYpPCiB, MAIIMH, OONIaJHAHHS 1 T.J1. HA BUPOOHHUITBO JAHOTO TOBapy (MOCIy-
rv). Aje najial BUKOPUCTaHHS IIUX PeCypciB JijIsl BUPOOHUIITBA TOTO YH IHILOTO TOBAPY CTABUTHCS B MPSAMY
3JICKHICTH (BUXOASUM 3 (paKkTy 0OMEKEHOCTI PecypciB) BiJ TOTO, HACKUIbKH 1€ Oyne ehekTuBHO. T0oOTO,
MOBa e Ipo Te, 10 ICHY€E albTePHATHUBA: MOKHA BUKOPUCTATH HAsIBHI peCcypcH Uil BUPOOHMIITBA TaKOi
a00 1HIIIOT MPOAYKITIi; JJIs HaJaHHs MOCTyryu abo I BUKOPUCTaHHS Ha BiacHi nmotpedbu. HeoOximHo BUO-
patu HalOUTbIm epeKTUBHUI BapiaHT. Taki BUTpATH, SKi 0OpaHi JJisi BUPOOHHUIITBA CaMe€ JTAHOTO TOBapy
(mocmyru) 3 6e37i4i aTbTepHATUBHUX BapiaHTIB, BBAXKAIOTHCS OPraHIYHO HOMY BIIACTHBUMHU. Y BCIX IHIIIHUX
BapiaHTaX BOHM JaayTh MEHINHK edekT. TakuM YuHOM, 3aTpaTh pecypciB Ha BUPOOHHUIITBO JAHOTO TOBAPY
PO3IIISLIAI0THCS SIK BTPATH X (pecypciB) JUIsl BAKOPUCTAHHS B Oy/Ib-SIKUX THITUX IIUIAX.

Omoice, ekonomiuni (abo axk eonu nHazuearomuvca 6 ""Exonomikci' emineni) sumpamu 6yov-aKo2o
pecypcy, 6udpanozo 0na upooOHuUUmMea moeapy, OOPiGHIOIOMb 1020 6APMOCH NPU HATUKPAUWLOMY 3 YCIX
MONHCTUBUX 8APIAHMIE BUKOPUCHAHHAL.

Buxoasun 3 Takoi KOHIIEIIi, BUTpAaTH OKpeMoi (pipMu MOAUISIOTH CSl HA JIBI TPYIIU: 30BHIIIHI 1 BHY-
TpimrHi. 30BHINIHI (SBHI) - 11e aIbTEPHATUBHI BUTPATH, 10 HAOUParOTh (JOPMY T'POIIOBUX TUIATEXKIB MOCT
yaibHUKaM (aKTOpiB BUPOOHMIITBA, SIKI HE HAJCKATh J0 YME: BJIACHUKIB JaHoi (ipmu. BoHu BimoOpaka-
I0TbCs B Oyxrantepcbkomy Oananci. Tomy iX Ie Ha3MBalOTh OyXraJTepCbKHMMU BUTpaTamMH. BHyTpimiHi
(HesiBHI) - 11€ aNbTEpHATHUBHI BUTPATU PECYpCIB, IIe HajexaTh camiil ¢ipmi 1 He orutauyroThesa. Hampu-
KJIaJ: a)rpoILIOBi IJIATEX], SKi Moryia 6 oTpumaru ¢ipMa Npu HAUBUTAHIIIOMY CaMOCTITHOMY BHUKOpPHC-
TaHHI JAHOTO pecypcy; 0)HOpMallbHUI MPUOYTOK K MiHIMallbHa BUHArOpoAa MiAMPHEMIIO, IO YTPUMYE
Horo B IaHiif ramxysi AiSJIbHOCTI.

[Tonin BUTpar Ha OyXranTepchKi H €KOHOMIUHI NMOPOJUKYE M pi3HE TpaKkTyBaHHS TepMiHy "mpuoy-
Tok". YV Oyxranrepchkiil MpakTUI NPUOYTOK - 1€ 3arajbHa BUpyUYKa (IpMH 3a MIHYCOM 30BHILIHIA BU-
Tpar.

ExoHOMICTH % BH3HAUaIOTh MPHOYTOK MIJISXOM BUPAaXyBaHHS 3arajibHOI BUPYUKH BCiX BUTpAT (30 B-
HIIIHIX 1 BHYTPIIIHIX).

[1eBHOIO MIpOIO Lieil MOALT MOXHA MOPIBHATH 3 MOJUIOM NMPHOYTKY Y BITYM3HSHINA TOCHOApChKIN
MIPAKTHII HA OATTAaHCOBUH 1 YUCTHIA.

Jleto He3BUYHUM JIJIsl BITYM3HSHOT MPAKTUKH € TOJIUT BUTPAT HA MOCTIiKHI 1 3MiHHL [locTiitHuME Ha-
3UBAIOTHCS TaKi BUTPATH, BEIMUMHA STKUX HE 3MIHIOETHCS 3aJIKHO B 3MiH 00csAriB BUpoOHUITBA. Le 3a-
TPaTH Ha BUIUIATY OPEHIM (SIKIIO € MaifHO, 0 OPEHJIY€ThCS), CIUIaTa MPOLEHTIB 3a KPEIMT, 3apo0iTHA
1aTa ciryOO0BIIB (SKi MalOTh HEBIIPSIHY OIUIATY), 3aTpaTu Ha OCBITJIEHHS, OMAJICHHs, CTPaXoBi BHECKH,
aMOPTH3AIlI0 MPUMIIIeHb, 00JIaHAHHS TOIO. 3MiHHI - 1€ TaKi BUTPATH, BEIMYMHA SKUX 3MIHIOETHCS 3a-
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JISKHO BiJ] 3MiH 00csriB BUpoOHUITBA. CIOM BITHOCATHCS 3aTpaTh Ha CUPOBHUHY, MAJIMBO, CHEPrilo, TpaH-
CIIOPTHI MOCIYTH, 3apOo0ITHY Miary (IpariBHUKaM, 110 3HAXOAATHCS Ha BIIPAIHINA OIJIaTi).

Po3mexyBaHHsI BUTpaT BUPOOHHIITBA HA TOCTIHHI 1 3MiHHI "MOB'SI3aHE 3 BUKOPUCTAHHIM 3aXiJHOIO
€KOHOMIYHOIO HayKOIO TaK 3BaHOTO 3aKOHY CIAAHOI Bijgadi abo eeKTUBHOCTI TPAHUYHOTO HPOIYKTY 1
CBOIM (D)YHKIIOHAJTBHUM IPHU3HAYEHHSM MOBHHHO 3a0€3Me4YyBaTH MOXKJIHMBICTH (ipMi BU3HAYHUTH, 3 SKUX
oOcsriB npu O6axaHiil st GpipmMu HiHI BAPOOHUIITBO MMOYHE JaBaTtu NpuOyToK. CyTh IIOTO 3aKOHY HOJISTaEe
B TOMY, III0 Ha TIOYATKY MpoIecy 30UIbIIeHHs BUPOOHHUIITBA 3MIHHI BUTPATH OYAyTh IIEBHUI Yac 3pOCTaTH,
aJie CraTHAMHU TeMITaMH. A 1€ 03HaYae, 10 KOJKHA JI0JIATKOBO BUKOPHCTaHA OJWHHII MPOAYKIIii Oyae 00-
XOAMTHUCS JAeuieBiie. 3rofoM 3MiHHI BUTPATH TOYHYTH 30UTBIIYBATHCh 3POCTAIOYMMH TEMIIAMH, a OTXKE
3pocTaTuMe i BapTiCTh KOKHOI JOAATKOBO BUPOOIEHOT OTMHHMIII IPOTYKITii.

[onin BUTpaT HA MOCTIKHI 1 3MiHHI Ma€ CyTTEBE 3HAYCHHS ISl KOXKHOTO MianpueMIs. 3MiHHI BUTpa-
TH BIH MOJK€ PETYNIOBATH, 3MIHIOIOYH 00caTy BUpoOHUNTBA. [lOCTiifHI % BHUTpaTH, SIK MPaBWIIO, 3HAXO-
JSITHCS 11032 KOHTPOJIEM MIANPUEMIIS, € 00OB'SI3KOBUMH I TTOBUHHI OyTH OIJIAY€H1 HE3aJIEKHO BiJl 0OCSATIB
BUPOOHUIITBA.

Cyma NoCTIHHUX YM 3MIHHMX BUTparT (QipMU MpH BUPOOHMIITBI JaHOI KiJIBKOCTI MPOIYKIIi CTaHO-
BUTH 3arajibHi (CyKyIlH1) BUTpAaTH OOYMCIIOIOTHCS BOHU LUIIXOM JOJAaBaHHS 10 BUTPAT HA BUPOOHHUIITBO
NepIIoi OUMHUIIL MPOIYKIIii 10AaTKOBUX BUTPAT HA BUPOOHHUIITBO APYroi, TPETHOI 1 T.J., BKIIIOUAIOUH N-HY
OJIMHUIIIO TIPOIYKIIIi.

3axifHa rocrnoAapchka MPaKTHKa KOPUCTYETbCA M TaKUM MOKAa3HUKOM, SIK cepeH1 BuTpatu. Llei mo-
Ka3HUK JIa€ MOKJIMBICTh MOPIBHATH (PakTU4HI BUTpaTH (GipM Ha BUPOOHUIITBO MPOJYKIII 3 I[IHOO, SKa
3aB/IM BKa3y€ThCS B PO3PaxXyHKy Ha OJUHHUINO MPoayKilii. CepenHl BUTPATH TOAUISIIOTHECS Ha MOCTIMHI 1
3MIHHI.

Cepenni MocTiiiHI BUTpPATH B MIpY 3pPOCTaHHS BHUPOOHMIITBA 3HUXKYIOThCS. Lle 3yMOBIIEHO caMoto
MIPUPOIOI0 MOCTIHHUX BUTPAT. SKIIO 11 BUTPATH BIPOJOBK MEBHOTO MEPIOy 3aJIMIIAIOTHCS HE3MIHHUMH,
TO TIPH HAPOIIYBaHHI 00CSTIB BUPOOHUIITBA HA KOKHY OJMHHITIO MTPOIYKI[ii BOHU OYIyTh PO3MOAUISTHUCS B
MEHIIIH KUTbKOCTI.

Cepenni 3MIHHI BUTpATH, SK 1 3BUYAHI 3MIHHI, 13 30UTbIIEHHSAM OOCATIB BUPOOHHUIITBA CIIOYATKY
3HWKYIOTHCS, & IOTIM MOYMHAIOTH 3pOCTATH 3T1AHO 3 3aKOHOM CITaIHOT BiIaadi.

3MiHa BHUTPAT 3QJIEKHO BiJ] KUIBKOCTI CTBOPEHOTO MPOAYKTY BIIOOPaKAEThCA KATErOpi€r0 TpaHWY-
HUX BUTpAT, TOOTO TaKMX, K1 HEOOXIHI JJOJATKOBO JIJIsi BUPOOHUIITBA KOKHOT HOBOT OJTMHUIII MPOTYKIIIi.

KoHuenuist rpaHiYHUX BUTPAT JJa€ 3MOT'Y BU3HAUUTH Ti1 BUTPATH, BEIMUMHY SKUX (ipMa MOXKeE KOH-
TPOJIFOBATH OE€3MOCEPEHBO, 31CTABIISIIOYA BUTPATH, K1 TOBEACTHCS 3pOOUTH MPU BUPOOHUIITBI OCTAHHBOT
OJIMHHIII TTPOAYKILii, 3 BUTpATaMH, sIKI MOKYTh OyTH "36KOHOMJICHUMH y BHMAJIKy CKOPOYCHHS OOCSATIB BU-
POOHHMIITBA HA 110 OCTaHHIO OUHHUIIIO. [[oKa3HUK cepeHiX BUTpaT Takoi iHdopmarlii He J1ae.

6.Cymuicmos mopzigenibio2o Kanimauy i mop2ieebHiil RPUOYmoK

TopzosenvHuit npudYmMoK

ToproBenbHui KarmiTan sSBJs€ cOO0I0 ICTOPUYHO TMepily BUIbHY (opMy iCHYBaHHS Karitany. Bin y
dbopMi Kynenpkoro kamirany (mpo 1o moBa iiuia B Temi "ToBapHa ¢gopma opranizaiii BuUpoOHuUITBa")
BHMHUK 33JIOBrO JI0 MOSIBU MPOMHUCIIOBOTO KariTany (PO3IJISTHYTOrO B MOMNEpPEHINi TeMi) i BiAIrpaB 3HaYHY
poJib y BUHUKHEHHI Kamitani3my (mepBicHE HarpoMa/pKeHHs kamitany). [Ipore ciig po3pi3HATH TOProse-
JBHUN KariTan (KynelbKuil) ToKamiTagicTHYHOI ernoxu i Kamitai nepiofy kamitanizmy. [lepmuit 6yB Bifg-
HOCHO CaMOCTIIHOIO (JOPMOIO KarliTany (110 BIIHOLIEHHIO 0 BUPOOHUIITBA i JKEpesoM CBOTrO MpHOYTKY
MaB HEEKBIBaJEHTHHH 0OMiH, (KyNHB JieleBIIe, MpoJiaB Jopoxue). Jpyruil € nopo/KeHHSIM TPOMUCIIO-
BOTO KalliTaly i BUCTyNae sk Horo BinokpemieHa gopma. Sk ue ciin poymiru?

Ha panHiX cTagisx po3BUTKY KalliTajli3My IMPOMHUCIIOBI MIJNPUEMIII caMi 3aiiManucs i BUPOOHUIIT-
BOM, 1 peai3alli€to cBO€i MpoayKiii. B Mipy po3BUTKY BUpOOHMIITBA (3pOCTAaHHS HOro mMacmradis, yckia-
JHEHHS1) Mpoliec 00Iry Karitajly cTaBaB CKJIAHIIIMM, II0 B YMOBAaX MO€IHAHHA B OJTHUX pyKaxX BUPOOHUII-
TBA 1 pealtizallii TOBapiB 3HAYHO YIMOBUIHHIOBAJIO HIBUJIKICTh PYXY KalliTally i HEraTUBHO BIUIMBAJIO HA 3a-
rajgpHy HOpMY NpuOyTKy. Lle 3ro1omM 00'€eKTHUBHO PUBENO A0 BUAUICHHS 3 IPOMHCIOBOTO KariTaiy, a ca-
Me 3 Horo ToBapHOi (hOPMHU, TOPrOBENBHOTO KamiTaly, KU Mo4YnHae (PyHKLIOHYBaTH aBTOHOMHO. Tomy
HE CJiJ] IUTyTaTh TOBapHHUM 1 ToproBenbHUH Kamitan. ToBapHMi KamiTan - 1e ogHa 3 (YHKIIOHAJIBHUX
¢dbopM npoMuciioBoro Kamiraiy. BiH BucTynae y BUIIIsII IEBHOT CyMU TOBapiB 1 BTUIEHOT B HUX BapToc-T1
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Ta JI0JIaTKOBO1 BapTOCTi. TOproBeibHUi e KarmiTall - 1ie KarliTaj, SKiii 00CIyroBye mpolec NepeTBOPEHHs
TOBapHOT BAPTOCTI B TPOIIOBY B cepi 00iry.

Omoice, cymnicmp mopeieenvHo20 Kanimany nonazae ¢ momy, wio 6iH, no-nepuie, GUCMYNA€E AK
GI0OKpeMJIeHa YACMUHA RPOMUCT06020 Kanimainy i, no-opyze, 6iH 3alMAcmMbCsa He RPOCHO peani3ayiclo
moeapis, a nepemeopeHHAM mosapHO20 Kanimany 6 poutoguii. IHakuie Kakydu, TOPTiBEIbHUN KaIliTa
BUKOHYE (DYHKIIIIO IIPOMHUCIOBOTO Kamitany y cdepi o6iry. ToproBenbHuil KamiTaa aBaHCYEThCS 0COOIH-
BOIO KaTETOPI€r0 MIMPUEMIIIB - TOPTIBISIME 1 TIOCTIMHO TiepedyBae y cdepi o0iry.

Taka cremianizamiss (GopM Kamitaxy NPUBOJUTH A0 TOTO, IO 3aTPaTH HAa MEPETBOPEHHSI TOBAPHOTO
KaIliTaJTy B TPOIIOBUI CTAIOTh 3HAYHO MEHIIUMHU, MIOPIBHIHO 3 THM, KOJIH IF0 (DYHKIIIFO BUKOHYE CaM TPO-
MUCIIOBHH MIATIPHEMEIH. A 11€, B KIHIIEBOMY Pe3YJbTaTi, 3a0e3medye OUIbIl BUCOKY IPUOYTKOBICTH SIK ITi-
TIPUEMIISIM, 3AHHATAM Y cpepi BUPOOHHIITBA, TAK 1 MIAMPUEMIISIM, 3aHATUM Y cepi 00iry (TOproBIsiM).

OTxe, BITOKPEeMJICHHS TOPTOBEIBHOTO KaIlliTaldy B CaMOCTIHY (opMy Ha IEBHOMY €TaIli pO3BUTKY
CYCHUIBHOTO BUPOOHHUITBA CTBOPUIJIO YMOBH JIJIsl IPUCKOPEHHSI 000POTY MPOMUCIIOBOTO KamiTainy i 3poc-
TaHHS NpUOYTKOBOCTI. B CydacHHX yMOBaxX CHOCTEPIratoThCs 3BOPOTHI MPOLIECH. 3 METOIO IPUCTOCYBAHHS
BUPOOHUIITBA /10 CYCHIUIBHOTO MOMUTY, BUMOT PUHKY i 3a0€3MeueHHs CTaOUTbHUX BUCOKHX MPUOYTKIB Be-
JIMKI IPOMUCIIOBI KOMIIaHii, 3 0JHOro OOKy, MOYaldd CTBOPIOBATH BJIACHY 30YyTOBY MEpEexXy, MparHy4u
TPUMATH i KOHTPOJIEM peallizallilo i CIIOKMBAHHS CBOiX TOBApiB. 3 IHIIOTO OOKY, BEJIUKI TOPrOBENIbHI1
KOMITaHii cami movaJid BIIKpUBATH BJIACHI TPOMHUCIIOBI MiANpueMcTBa. B pe3ynpTaTi BinOyBaeThCs epern-
JIETIHHA B PYCl MPOMUCIOBOIO 1 TOPrOBEJILHOTO KalliTajliB Ha OCHOB1 KOONEpallii TOPriBii 1 BAPOOHUITBA.

Konuenuia mapkemunzy

BinoOpakeHHsIM 1MX TMIMOMHHUX TOCHOJAPCHKHUX IMPOIECIB cTaja KOHLEMIs mapkeTusry. Ilo-
IITOBXOM ISl ii BHHUKHEHHS OyJIM KPH3HM NEePEeBUPOOHUIITBA i YCKIIQHEHHS 30yTOBOI JisITHHOCTI B YMO-
Bax BEJIMKOTO M CKJIaJHOTO BUPOOHMIITBA. 3a IMX YMOB BHHHUKJIA MMOTpeda CeplO3HOTO aHalli3y PUHKOBOI
CHUTYallil, B pe3y/bTaTi AKOro Oyau BUSIBJIEHI IPUHILIUIMI J1i PUHKOBOTO MeXaHi3My. 30KpeMa, ICHYyI041 pH-
HKH, SIK IPABUJIO, JTISUTH 32 TIPUHIIAIIOM: CITIOYAaTKy BUPOOIISIETHCSI TOBAP, a MOTIM 1IyTh MOIITYKH HOTO CIO-
YKUBAYiB 1 METOIIB ioro 30yTy. [Ipn HacHYeHOMY PUHKY TTOYMHAETHCS JKOPCTKA KOHKYPEHIIisl, arpecuBHA
pekiiaMa i BUTOHUYEHI (JOpMU CTUMYJTIOBaHHS 30yTYy: #je Binkputa 60poTh0Oa 3a "raMaHelp" CroKnBaya,
10 3HAYHO YCKJIAJHIOE TTpo0semy 30yTy. Takuii puHOK B €KOHOMIYHIH JIiTepaTypi OTpUMaB Ha3By "PUHKY
npoaasi”. Moro 0CHOBHOIO XapaKTEPHCTHKOIO € QMKTAT BHPOOHHKA H 3HAUYHE 3BY)KEHHsS BHOOPY JUIA
CIHOKUBaYa.

AJe, OCKUIbKH IUIaTOCTIPOMOKHUU MOMHT € BEIMYMHA BITHOCHO BH3HAuYeHA (I0XOJaMHU CIIOKHBa-
4iB), BAPOOHUKH, HAPOIIYFOYH 00CATH MPOIYKIlii 0€3 BpaxyBaHHS I1i€1 BEIMYHUHU, IEPIOTUIHO ONTUHSIOTb-
Cs B CUTYyallii MepeBUpOOHMIITBA 1 0O BIABOIOBATH cOO1 PMHOK a00 MEBHY WOT0 YacTKy, MaKCHMAJIbHO
3aKpIMUTH CBOT MO3HMIII HA PUHKY, 3MYIIICH] BIaBaTHCS 0 HAHPI3HOMAHITHIIINX XUTPOIIIB @ O MOHO-
noizmy. ToMy Ha meBHOMY eTari "pUHOK NpoJaBI" cTae TOJ0BHUM TaibMoM Ha nuisixy HTII. YV Bupo6-
HUKa-MOHOTIOJIICTa MPOCTO 3HUKAIOTh CTUMYJIM 3aiiMaTHCS OKPAIICHHSM SIKOCTI MPOAYKIIIi, a IS IHIINX
BHXIiJl HA PUHOK 3 HOBUMHU BHUPOOaMU MPAKTHYHO CTa€ HEMOXXJIUBUM. [lo-miepiie, 1yxe pU3NKOBAHO SITH
BCyIeped MOHOIIONICTY, MO-APYre, 1€ BUMarae HemoMIpHUX 3aTpar Ha peKiamy.

[IpoTe 3ynmuHUTH 3aKOHOMIPHUHN MOCTYMATBLHUHN XiJ] PO3BUTKY CYCHUILCTBA HEMOXXIUBO. [loTpiben
OyB BUXiJl, 1 HUM BUSIBUBCA OJIUH 3 MPUHOMIB KOHKYPEHTHOI OOPOTHOU: HE MPOCTO BUPOOHUIITBO TOBAPY
Ha HEBIIOMOTO CHOXKHBaya, a "miaronka" Horo (ToBapy) MiA MEBHI OYIKYBaHHS PUHKY, IO (GOpMyeTbCs
Ii/1 BIUIUBOM CIIOXHBAIbKoro nonuty. Croyarky e 0y BUMIAAKOBI KPOKHU MepeopieHTallii BUPOOHUIITBA
130yTy Ha 3370BOJICHHS NMOTPeO 1 3aIUTIB CIIOKMBAUiB. 3r0JIOM BOHU MEPETBOPHIIMCH Ha IUTICHY CUCTEMY
MapKeTUHry. Tak mo4anaocsi CTaHOBJIEHHS "pUHKY MOKYMIA" - IPAaKTUYHOTO BTUICHHS KOHLEMNLIi MapKeTH-
HT'Y, OCHOBHMH 3MICT $IKOT IOJISITa€ B ASUIBHOCTI, CKEPOBaHIl Ha 3a7J0BOJICHHS OTPEO CHOXKHUBaya UIIXOM
oOMiHy. A 3BiZICH OCHOBOIO PHCOI0 PHHKY IOKYIILS € BUITYCK THX TOBapiB, SIKI MOTOPKYEThCS KyIyBaTH
MOTEHUINHUH CIIOKKBaY.

3 MOMEHTy "3aBOIOBaHHS" KOHIIETILIEI0 MAPKETHHTY MpaBa Ha JKUTTA y CBITOBIH TOCHOAAPCHKIN
MPAKTUILI BiIOynucs cyTTeBi 3MiHM. Ha OUTBIIOCTI CBITOBMX PUHKIB, @ TAKOX HA BHYTPILIHIX PUHKAX MPO-
MUCJIOBO PO3BUHYTHX KpaiH BUPOOHMK 1 CIIOKMBAY MOMIHSUTUCS POJIAIMH: "IMKTAT MPOJABIIB" 3MIHUBCS
"MUKTAaTOM MOKYMIIB". Y Takiil cuTyailii mianpueMerb Moxe AOCATTH 30UTbIIEHHS CBOIX MPUOYTKIB JIHIIE
TOJIi, KOJIW BiH ITOCTaBUTh HA PUHOK CaMe Ty MPOIYKIIIO, Ti€i sIKOCTI 1 32 TUMH IL[IHAMH, SIKI OHIKYIOThCS
CMOKMBAYaMU JAHOTO PUHKY. "PHUHOK MOKYMIB" BUCTYIAE K CTUMYII MOCTIHHOTO BIITBOPEHHS JITOBUX,
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a He CIEKYISATUBHUX BiTHOCHH. TOOTO BiH mpuMymIye mianpueMiiB (613HECMEHIB) IIYKaTH JKEPET0 CBOIX
npuOyTKIB, y Iepiry uepry, B cepi BUpOOHUITBA, a HE B chepi KyMiBIi-TIPOJaxKy.

TopzosenvHuil npuOYmoK .

Micniem (yHKIIOHYBaHHSI TOPTOBEJILHOTO KarliTany € cdepa 00iry. Tooto cdepa, 1e He CTBOPIOETh-
Csl Hi BapTICTh, Hi JOJATKOBA BapTICTh, BOHU JIMIIE TYT PEATi3yIOTHCS. 3BIIKM K TOJI TOPrOBEIbHUHN MiAII-
pHueMeIb OTpUMye cBiif puOyTok? st Toro, o6 BiAMOBICTH Ha 11€ 3aUTaHHs, HEOOX1IHO 3HATH, 0 TO-
PTOBENIFHUIA KaIliTal 3a CBOIM CKJIaJOM HEOJHOPinHUH. BiH CKIafaeTbes 3 IBOX YaCTHH: KaIliTaly 00iry,
aBaHCOBAHOTO Ha KYIIIBIIIO TOBApYy, i KariTary, aBAHCOBAHOTO Ha OOCIYrOBYBaHHS MPOIIECY MPOJAKY TO-
Bapy. Ll apyra yacTuHa Karmitary Ha3UBa€ThCs BUTPATaMH O0ITy.

OcHOByY I BU3HaYaJbHYy Macy TOPrOBEIBHOTO KariTaly CKJIajgae Kamirtan o0iry. ToMmy posrisiHeMo
CTMOYATKy MEXaHi3M HOro 3aMillleHHs i JpKepeno mpuoyTKy. 3 GopMynu pyxy: [-T-I' My 6a4mmo, WO LISt
YaCTHHA TOPrOBEJIBHOTO KaIliTally, sIKa aBaHCYEThCS Ha KYITIBIIIO TOBApy TOPrOBEIBHUM MiIIPUEMIIEM, HE
BUXOJIUTH 3 Horo pyk. BoHa noBepraerbcst miciasi KOXKHOTO MPOJaXy ToBapiB. Aje * Karitan oOiry moBu-
HEH He TUIbKH MOBEPHYTUCS, a 1 CaMO3pOCTH, TOOTO PUHECTH MPUOYTOK. 3BIIKM BIH OepeThCs?

Ha nepmuii mornsa, ckialaeTbcs BpaXKEHHs, 110 MPUOYTOK BUHHUKAE B MPOILEC] KYMIBII-IPOJAXY
TOBapY SIK pe3yJbTaT PI3HUILII B IiHaX. TOProBeabHUI MIANPUEMELD KYITye TOBapU y BUPOOHHKA JICIIEBIIIE,
MpoJiae TOpoxk4de i 3BifICK Mae cBii mpubOyrok. HacmpaBi * 111 Ipoiiecu ormocepeaKoBYIOThH JIUIIE peai-
3allil0 ¥ IpUBJIACHEHHS, aJle HE BUHUKHEHHS TOProBeJIbHOr0 MpUOyTKY. SK Bimomo, y cdepi oOiry Bioy-
BA€THCS JIHIIE 3MiHA (OPMHU BapTOCTI (TOBAPHOI Ha TPOIIOBY a00 HABIAKM), a HE i1 yTBOpeHHs. BapTicTs 1
JI0JTaTKOBA BapTICTh YTBOPIOIOTHCA JinIIe Y BUpoOHULTBI. OTxe il mpulyToK, Ak (opMa MposiBy 101aTKO-
BOi BapTOCTI, JPKEPEJIOM CBOI'O BUHUKHEHHS HE MOXe MaTH cdepy o0iry (TOprisiito).

Takum KeperoMm Moxke OyTH JUIIE J0aTKOBA BapTiCTh, CTBOPEHA P MPOIECi BUPOOHUIITBA. AJe SIK
K€ BOHA MOTpAIUISE 10 PyK TOProBEILHOTO MANPUEMI? MU Bxke 3a3HAUYMIIN, [0 OCHOBHOIO (DYHKIIEIO
TOPTOBEJIFHOTO KamiTady € 00CIyroByBaHHSI MPOMUCIIOBOrO KamiTany B cdepl o0iry HUIsIXoM peajizaiii
TOBAapiB, CTBOPEHUX Y BUPOOHHUIITBI. T0OTO, TPOMHUCIOBHI MIAMPUEMEIh TIOCTYIMAETHCS 1€ (PYHKITIEIO
TOPTOBEIBLHOMY ITIAMPUEMITIO, 32 IO OCTAHHIA BUMarae MeBHOT y4acTi B PO3MOJILTI TOAATKOBOI BApTOCTI,
Ky Ma€ NPUBJIACHUTA BUPOOHUYHHMK. [HIIMMM ClOBaMM, NMPOMMCIIOBLI BUIUISIOTh YaCTUHY JOJATKOBOI
BapTOCTI, Ky Ma€ MPUBJIACHUTH BUPOOHUYHUK. [HIMTUMU CIIOBaMH, TIPOMUCIIOBII BUJIUISIFOTh YaCTUHY J10-
JATKOBO1 BAPTOCTI TOPTOBIISIM 32 T€, III0 BOHH PEaTi3ylOTh iXH1 ToBapu. OTXe, B yMOBaX aBTOHOMHOTO iC-
HYBaHHS TOProOBEIBHOTO KaIliTaly J0JIaTKOBAa BapTICTh PO3MOAUISETHCS MDK MPOMMCIOBUM 1 TOPTrOBEIb-
HUM MIAIPUEMIIMH.

Ponv mopeosenvnozo kanimany ¢ niosuuienni P’

Ha nepmuii nornsa, 31a€Thesi, IO 3aBISKM HASBHOCTI TOPrOBEIBHOTO KaIiTaly cepeaHs HOpMa
NPUOYTKY JJI BCIX MIAMPUEMIIIB 3HUKYETHCSI, OCKUTBKH TIPH HOTO BIICYTHOCTI HOpMa MPUOYTKY PO3paxo-
BY€ETHCSI JIUIIIE IO BIIHOIIEHHIO JI0 3aTPauyeHoro MpOMUCIOBOro Kamirany. (Y HaBeJeHOMY BHILE IPUKIAL]
mu Masa 20% 1 18 %). Asnie B AIICHOCTI TOProBENBHUI KaIliTaa CIPHsE HE 3HWKEHHIO, a MIIBUIIEHHIO Ce-
penHboi HopMH NpUOYTKY. SKOu Horo He Oyio, TO NPOMUCIOBUM MIAIPUEMLIAM J0BEIOCH OM aBaHCYBaTH
Karitaja He JUIIe Ha BUPOOHHUIITBO TOBApiB, ajie i Ha peaii3allilo Ta JOBEIACHHS iX IO CIIOKHBadJiB. A B
3B'SI3KY 3 THUM, IIO MIPU BIICYTHOCTI CIIEL1aTi30BaHOI0 TOPrOBEIBHOTO KaliTally peaiisallis TOBapy Mpoxo-
nuna 6 qyke MOBUIBHO, Karitai o0iry, sikuii OM JOBeocss MaTu MPOMUCIOBUM MiANPHEMIISIM, OyB OU 3a
CBOEIO BEJIMYMHOIO OUTBIINM, HDK KarmiTal o0iry, 1110 aBaHCYIOTh TOPTOBENIbHI MIANPUEMIT. A 1€ 03HAYAI0
0 ynoBUIbHEHHS 00OPOTY KamiTaiy, a OTKe, H 3HM)KEHHS HOPMM NMpUOYTKY. 3BIICH BUIUIMBAE LIO Bil0O-
KpEeMJICHHsI TOPrOBEJIbHOTO KalliTaly BiJ MPOMUCIOBOTO BIIMOBITa€ iHTEpecaM YyCiX MiANPHEMIB, 60 1e
BeJI€ JI0 MIIBUILEHHS CePeHbOT HOPMH MTPUOYTKY.

Bumpamu ooizy.

Sk Oyno 3'1cOBaHO BHILE, TOPrOBEIbHI MIANPUEMII aBAHCYIOTh KaIliTall He TUIbKH Ha KYIIBIIIO TOBa-
piB y MpOMUCIIOBLIB (Kamitan o0iry), ajge i Ha opraHizaiito ix peaiizauii (Butpatu o6iry). Burparu oGiry
MOAUTSIFOTHCS Ha JIBA BUIW: YHUCTI BUTPATH 00Iry i 10AAaTKOBI.

Yucmi eumpamu 06izy - 11€ BUIATKH, SKi 3yMOBJIEHI IPOIIECOM 00iry, TOOTO 3MiHOIO (hOpM BapTOC-
Ti, HIEPETBOPEHHAM T'polliel B TOBapH i ToBapiB y rpouri. JIo TakMX BUJIATKIB BIAHOCATHCA: OIUIaTa Hparli
TOPTOBENbHUX MPAIIBHUKIB, YTPUMaHHs TOPrOBEIILHUX MPUMILIEHb, BUTPATH HA peKjIaMy i aJMiHICTpa-
TUBHO-YIPABIIHCHKY ALBUIbHICTB, Oyxranrepito 1 T.4. [IpaniBHuky, 3aiiHATI 6€3M0CepeIHbO MPOIAXKEM TO-
BapiB, pO3paxyHKaMH 3a KYIIBJIIO-TIPOJIaXK, HE CTBOPIOIOTH HOBOT BapTOCTi. TOMY BUTpaTH Ha HUX HE BXO-
ISTh Y BapTICTh TOBapy ¥ NMOBMHHI MOKPUBATHCA 3a PAaXyHOK NMPHUOYTKY TOPrOBEIBHOTO MiANPHEMIS.
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OcranHiii ke 1el Tsrap HaMaraeTbesl MEPeKIIaCTH Ha CIOXKMUBAYIB, pOOJISTYM HAI0ABKY /10 TPOJIAXKHOT IIIHH
toBapy. OcoOIMBO 11 MPAKTUKYIOTh MOHOMOJI1. BCTaHOBIIOIOUM HA CBOi TOBAPH MOHOTIOJIBHO BHCOKI ITi-
HU (BHII[I 32 BAPTICTh), BOHH TUM CAMUM TIEPEKIIaIal0Th Ha CIIOKUBAYIB BIAIIKOYBAHHS YHCTUX BUTPAT.

Jooamkogi eumpamu 06icy. JIo HUX BIIHOCSTHCS BUTPATH, MOB'SI3aHI 3 MPOJOBKEHHSIM MPOLECY
BUpOOHUITBA Yy cdepi o0iry. Lle TpancmopTyBaHHS TOBapiB, iX cOpTyBaHHSA, (pacyBaHHS, yHaKyBaHHS i
30epiranHs. ToOTo, Bce Te, 0 MOBUHHO PoOUTH (1 B 0ararboX BUMAAKaX POOUTH) BUPOOHUIITBO, aJie YacT-
KOBO mepenae y chepy obiry. Ilpars, 3aTpadeHa Ha 11i mpo1ecH, € MpoayKTUBHO. ToOTO, BOHA CTBOPIOE
SK BapTICTh (B T.4. 1 TOJATKOBY), TaK 1 CIOXHUBHY BapTicTb. TOMY IIi BUTPAaTH BKIIOYAIOTHCS y BAPTICTh
TOBapy i MOKPUBAIOTHCS B TPOLIECi HOTO peaizallii Sk BUTpaTH BUPOOHUIITBA.

7.Dopmu mopiees1ibHo20 RIONPUEMHUUINEA.

[cHytOTh 1B1 OCHOBHI ()OpMHU NIANPUEMHHULITBA B TopriBii: [)ornroBa Toprisis, T00TO 30yT TOBapiB
BEJIMKUMH MApTIIMU OJHUMHU MIAOPUEMISMHU 1HIIUM; 2)po3]piOHa TOPriBIis, KOJU TOBAapH MPOIAIOTHCS
6e3nocepeHbO HaceneHH:o. [Ipu onToBiil TOPriBii MpoaHi TOBAPH, MEPEXOASUN Bl OJHOTO MiIPUEMLIS
710 IHIIOTO, HE 3aJMILIAITh KaHaliB 00iry. B pe3ynbrari po3apiOHOi TOPriBili TOBapU BUXOJATH 13 cdepu
00Iry il HaEXoATh 0 chepU CHOKUBAHHSL.

Toeapna oiporca.

Onmoea mopziena 3INCHIOETHCS TIEPEBAKHO Yepe3 mosapui dipxci. bipxka - 11e ONTOBUIA PUHOK, Ha
SIKOMY TOPTYIOTh HE HasBHUMH TOBapaMH, a 3a 3pa3kaMy i cTaHAapTaMH, B SIKMX (QIKCYIOTbCSI HEOOX1/IH1
O3HaKH (SKICTh, COPTHICTH). Tomy 00'ekTamMu Oip>KOBOT TOPTIBJi € TOBApH, AKI HE MAIOTh IHAMBIAYaJIbHUX
0COOJIMBOCTEN 1 MOBHICTIO MOKYTh 3aMIHSTHCS IHIIUMHU TOBApaMH TOTO X POJY, HAIPUKIAM, MIICHUILIS,
IyKOp, BYT'JUIs 1 T. 1.

3 camoro moyaTky ToBapHa Oip>ka GOpMYyeThCS SIK OpraHizailis, sika TOPrye peanbHum mosapom. Ha
Takux Oip>kax 3a0e3medyeThCsl BUILHUM JTOCTYII 10 OIpYKOBUX OTepalliii caMux KIIEHTIB-TIPOJIABIIIB 1 3aMO-
BHHKIB-TIOKYMIIIB. [{e ineanbamii BapiaHT BIIKPUTOT O1pKi, 1 TOMY 11O BiH HE 3000B'sA3y€ KOHTPAreHTiB KO-
pHUCTYBaTHCS TIOCITyraMu MOCEPETHUKIB. B Mipy yCkiiagHeHHSI BUPOOHHUIITBA 1 B3AEMO3B'S3KIB MK Y9aCHH-
KaM# TOPTIBJI 3'SIBJSETHCSA HEOOXIMHICTh Yy 3aJy4eHHI CHeliani30BaHUX TOPrOBEJIbHUX areHTIB, K1 BUII-
JISTFOTHCS 3 CEPEIOBUIIA CAaMHUX KIIIEHTIB-3aMOBHHKIB 200 HabuparoTbes 30BHI. Lleli eTan xapakTepusyeThes
YTBOPEHHSM GIOKpumoi 0ipiwci 3mituanozo muny, 1ic opyd i3 CaMUMH MPOIABISMH 1 TOKYMIAMU (PyHK-
IIOHYE JIBl TPYIH MOCEPEIHUKIB: OpOKEpH, SKi MPAIIOIOTh Bil IMEHI 1 32 paXyHOK KJI€HTa, 1 JUJICPH, SIKI
3IHCHIOIOTH OTepallii BiJi CBOro iMeHi 3a BiacHUM paxyHoK. [losBa mocepemHukiB-mpodecioHatiB 103B0-
JIsi€ HE TUTBKHM MTPUCKOPHUTH 000OPOT TOBAPHOT MacH, ajie i MOOLTI3yBaTH HEOOXITHUN IS YKIAIaHHS yrom
3 BIICTPOYEHHUM IUIATEKEM KalliTall.

bpoxep (maxnep) - ¢pizuuna ocooa, 3apeccmpoeana na oipaci bpokep cneuianizyemoca na noce-
PpeonuybKux oipacosux onepauyiax 0008'a3ku Opoxepa nonA2ardmsv y 6UKOHAHHI OOPYYEHb YeHie Oip-
el AKUX 6IH nPeOcmasiA€ (nouyKk Konmpakmis, peccmpayia onepayii! wio 30iiicH0OmMbCA Ha Oipici,
YKa0eHHs y200).

3akon Ykpainu "[Ipo ToBapHy 6ipky" nmepeabauae, mio Oip>KOBi onepariii 103BOISIETbCS 3/1HCHIOBA-
TH wieHaM Oip:ki abo Opokepam. A 1e Bxke Oipxka 3akputoro tuity. Lllo Bona coboro sBisie? g 3akputoi
01piKi, Ka TOPrye peaJbHUM TOBApOM, XapaKTEepPHUMHU € JIBI OCHOBHI O3HAKU: a)3a00poHa Ha JOCTYII MOKY-
NIB-TIPOJIaBIIIB y Oip>KOBE KiIblie; O)HAsBHICTh NepudepiitHuxX ciyx0 (creniaiizoBaHOi CUCTEMHU OpraHiB
300py ¥ 100ip>k0BOI 0OPOOKH 3aMOBJICHD 32 MEKaMH TOJIOBHOTO MpUMIIIEHHsI OipiKi). [[s BITYM3HAHUX
Cy4aCHUX TOBapHHUX OIpK XapaKTEPHUM € HEIOPO3BUHEHICTh JPYroi 03HaKH, TOOTO BOHM HE MAalOTh IIH-
POKO pO3raiy:KeHoi Mepe)ki MaTepiajliB 1 IPeACTaBHUITB y PI3HUX KyTKaxX KpaiHH, 110 3yMOBIIIOE CYTO pe-
riOHaJIbHUM, a IHOJII 1 JIOKAJIbHUI XapakTep.

Mu po3riIsiHyAM BHJIM TOBapHHUX OIpK, sIKI MPOBOAATH OINEpalii 3 HasBHUM, PEeaJbHUM TOBApPOM.
To6to, mpoaaselb, AKUi po1ae ToBap Ha OipKi, 3000B'A3aHMI MaTH HOT0 B HAsIBHOCTI 1 TOCTABUTH MOKY-
nIeBi B 00yMOBJIEHUH KOHTpakToM TepMiH. Lle Haiinpocrimri Gip»oBi onepartii, sIKi XapakTepHi JJ1s mepio-
IiB CTaHOBJIEHHs, (OpPMyBaHHS HOBHUX Oip>k. BOHM € maHyrouMMHU Ha TENEepilIHIX BITYM3HAHUX OipiKax.
3royiom BuHHUKatoTh Oipxi (y CILIA Ha mouarky 60-X pp. MMHYJIOTO CTONITTS), SIKi HOYMHAIOTH IPOBOAUTH
omnepauii Ha cTpok. Lli 6ipxi oTpumanu Ha3By ¢'touepcHUX. O0'€KTOM TOPriBiIi HA HUX BUCTYNAIOTh HE TO-
BapH, a KOHTPAKTH Ha iX moctaBky. Ha ¢'touepcHiii Oipxi KymyroTbesl i POJAIOTHCS CTaHIapTU30BaH1 1Mo
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KUTBKOCTI, SIKOCTI, Yacy ¥ MICIIO IMOCTaBKM TOBApiB KOHTpPakTH. [Ipudomy nepeBakaroTh YroJHu 3 METOIO
Xe/DKYBaHHS, TOOTO CTpaxyBaHHS I[IHW KOHTPAKTHOTO TOBApy Bil pU3UKY MaAiHHS, HEOAKAHOTO JUIS BU-
poOHUKa, a00 3pOCTaHHS, HEBUT1IHOTO IS CIIOKHUBaYa (TTOKYIIIIs).

Ilpuknao. Knient 3akynuB koHTpakT Ha 100 T 3epHa y BepecHi 1997p. 3a miHoro 3a 1 T - 80 Tuc. rpH.
3 yMOBOIO nocTaBkH #oro 1 ciuns 1998 p. Ha 1 ciuns 1998p. nina 3a 1 1. 3epHa migasmacs 1o 120 tuc.
rpH. [Tokyneup BUrpaB Tomy, IO UIS HHOTO 3epHO obiiiimiocs y 80 Tuc. rpH. 3a YMOBHU 3HIDKEHHS I1iHH,
npurycTuMo 110 60 THC. TpH., BUrpae BUpoOHUK. KOHTpakT Ha Takux Oip)kax Mae IUTKOM MEBHE TOBAapHE
nokpuTTa. ToOTO, MPOAYKIIis, Ky Tpeba MOCTaBUTH B NMEBHUI Yac, MOBUHHA OyTH B HAsBHOCTI, a00 TIOBU-
HEeH OyTH JOKYMEHT MpO I TpUA0aHHS.

VY 70-X pp. HAIOTO CTONITTS OipKOBA TOPTIBIIS BUHILIA HAa SKICHO HOBHH PiBEHB: 00'€KTOM OipKO-
BHX yroJ (a oTxe, 1 IHOYTBOPESHHS) CTaJIa e He BUPOOJIeHA MPOAYKITis. | 11e cTamo MOKIMBAM TOMY IIIO
Tenep CTaHAAPTU3YIOTHCS CaMi KOHTPAKTH, a He TOBApHIi MapTii, M0 MiUIATaIy peatizallii 3a KOHTPaKTaMH,
sk 11e Oyno panime. B pesynpraTi BUHHMKIA "manepoBa’ cTpoKOBa TOBapHa Oipka, 7€ 00'€eKTOM KyMiBJIi-
POy BUCTYIIA€ HE PEeaNbHUI TOBAp, a JIWIIE JOKYMEHTH Ha HhOTO. TaKuM YUHOM, €BOJIIOLIS Oip)KOBHX
oreparliii mpuBesia A0 BUHUKHEHHS HE MPOCTO LIHOYTBOPIOIOUUX, ajie W IIHOCTPAXYyIOUYUX 1 HIHOMPOTHO-
3ytounx Oipk. ( Hamri Oipki 3HaXoAATbes MOKM 110 Ha MEpIIOMY eTami, IpYruil 1 TpeTid eran - Le iXHe
MaiiOyTHE ).

Junep - nocepeonuk, ane. Ha 8iOMIiHYy 8i0 OpoKepa, YKIaoae yzoou 6i0 cebde il 3a C8ili paxyHoK.
Bunazopooorw ona nvo2o € piznuusa 6 yinax Ha 3aKynaeHuil i RPOOAHUIl Moeap, 3a MiHyCOM 0ipiHc08020
300py.

KonTtpakTHa cucrema 3a0e3neunia TPaKTUYHO MOBHUN BIAPWB I[IHU BiJl CaMOTO TOBapy 1 MOXKJIH-
BICTH 11 BUSIBJICHHS JI0 TIOYATKy BUPOOHHUIITBA MPOAYKIIii. A 1€, B KIHIIEBOMY paxyHKY, O3Hadae Oe3ToBap-
HE Xe/DKYBaHHS, TOOTO CTpaxyBaHHsI, LIIHU OyAb-sIKUX 00'€KTIB TOPriBIIi, B TOMY YMCII 1 TAKUX, SIK1 paHIIIe
HE KOTUPYBAJIKCS HA TPAJULIHHUX TOBAPHUX OlpkaxX. 30KpeMa, HOMEHKJIaTypa pO3LINPIOETHCS JI0 OTlepa-
i 1Mo cTaburizallii Kypcy BaJiOT, MPOIEHTHUX CTABOK MO OOMIramisx i TuBilIeHIIB 1Mo akiisnx. DopmMyeTs-
csl yHIBEpCcaJlbHa TOProBa cTpokoBa Oiprka. [IeBHOIO Miporo Taka Oip)ka BUKOHYE POJIb TapaHTa JisNTbHOCTI
BAJIIOTHO1 1 (POHI0BOT OipiKi, MPUUMAOYM YACTKOBO iXH1 QyHKIIIT Ha ceOe. CTBOPIOETHCS HOBUM THII 1HTET-
pPalbHOTO OPTaHI30BAHOTO PUHKY, SKUW y HAWOMIKYINI Yac CTaHe MePEeBAKAIOUNM.

PosrnsHyBIIM OCHOBHI BiXH B ICTOPii pO3BUTKY OipkK, MOXKHA BiA3HAYUTH, 0 (Gopma i MeXaHI3M
(dbyHKIIIOHYBaHHS OIp>KOBOT TOPTIBJII 3a3HAJIM 3 MOMEHTY iX 3apOJPKEHHsI ICTOTHHX 3MiH. Bin yron 3 HasB-
HUM TOBapoM OipikKi MEpeHInIn A0 TOPriBii ¢'touepCHUMHU KOHTpakTamu. L{i 3MiHM 3yMOBJICHI MMOCHIICH-
HSIM KOHIIEHTpaIlil 30yTy, TeHICHIIIIMH JI0 MOHOIIOJi3allii 6ipKoBoro puHKy. B. cydacHux ymoBax Ha Oi-
pax pO3BHHYTHX KpaiH CBITY 3pilOTh HOB1 cepi03HI Moudikalii MUPOKe 3aCTOCYBaHHS TeIePOHHO-
TeNeKCHOI hopMH YKJIaJaHHs yroja. baxarounii kymuTu abo mpojaTé 3Moke 3BepHyTHCs depe3 EOM Ha
Oipxy ¥ 6e3 gormomoru OpokepiB abo AWIEpiB 3MIMCHUTH HEOOX1mHY omneparliro. OTxe, Impolec BAOCKOHa-
neHHs Gopm 1 MeToAiB OIpKOBOT TOPTiBIIl MPOJOBKYETHCS.

Ipunyunu 6ipacoeoi mopeisi.

Xoua 6ip>ka € GOpMOIO ONITOBOI TOPTiBIIi, OTOTOKHIOBATH ii 3 OIITOBUM PHHKOM IHIIIMX HE OIp’KOBHUX
TOBAapiB HE MOKHA. bip)koBa TOpriBiIs Mae

CBOI, BJIACTHUBI JIMIIIC 1 IPUHIIMIIM, a cama Oipka, SK opraHizaiiiiHa ¢popMa onToBOi TOPriBili, BUKO-
Hye cnerudiuHi GyHKIIi:

1. Bip>xoBi TOBapu - 11e, MO-TIEpIIIe, TOBAPH MACOBI, JIETKO 3aMIHIOBaHI, TaKi, SKi Mial0ThCS CTaH 1a-
pru3auii. [To-apyre, 1ie ToBapy, ki (GI3UYHO BiACYTHI HA pUHKY. Taka opraHizallis J1a€ MOXJIUBICTb yKJa-
aTH Yromu 3 GipXKOBHM TOBapoM 0e3 monaTkoBoi iHpopmamii mpo Moro Texwiumi mami i BisyambHOTO
OTJIA Y.

2. Ha Gip:xi, Ha BIIMiHY BiJl BUIbHOTO PUHKY, iCHY€ cyBopa oprasizaiis. [lopsaok i yMoBH Oip>KOBUX
CMOpPIB YITKO peryiaMeHToBaHl. J[OTpMMaHHS ydacHUKaMM Oip>ki IOJIOKEHb perjiaMeHTy OOOB'S3KOBE.
BuHHI B OpyII€HH] periaaMeHTy MiJUIAraoTh ITPaGHUM CAaHKI[ISAM aX JI0 BUKJIIOYSHHS 3 YJIEHIB OIpxKi.

3. Ha Gipxi 3acTocoBYIOThC O(IliifHO BCTaHOBJIEHI KOTUPOBKHU. KoTHpoBKa siBiisse cO00I0 €TUHY
I[iHY, SIKa BCTAHOBIIIOETbCS Ha OIpKi I KOKHOTO TOBapy KOXKHOTO OIp’KOBOTO JIHS 1 BU3HAYAETHCS: a)3a
YKJIQJIEHUMH yroJlaMu; 0)Ha OCHOBI pUHKOBOT KOH'TOHKTYPH, CITIBBIIHOIIEHHS I[IHU MOKYTIIIIB 1 IPO/IaBIIiB.

bipoicogi yzoou.
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Omnepartii Ha 6ip>K1 3AIMCHIOIOTHCS Y BUIJISIIL YTOJ, SIKI YKJIaJat0Th MK COOOI0 iX yYaCHUKH (TIOKYIIIT
a0o0 X mpenCcTaBHUKH, AUJIEPH, TPoAaBlLi). B ocHOBHOMY Ha ToBapHUX Oipikax CBITY YKJIQAAIOTHCS /IBA TH-
W YTOJI: a)yroI1 Ha HAassBHUH (peasibHUi ) TOBap; 0)CTpoKoBi (('rouepcHi) yroau.

VYroau Ha peaqbHUN TOBAp 3aBEPUIYIOTHCS MEPEXO0M TOBapy Bix mpojasus a0 nokymusd. e o3na-
Jae, 10 MPoJIaBellb, SKUH MPoJaB TOBap Ha Oipiki, 3000B's13aHMIA MaTH HOTO B HASBHOCTI i TOCTABUTH T10-
KYILIEBI B 0OYMOBJICHUI KOHTPAKTOM CTPOK. 3aJIeKHO BiJ CTPOKY MOCTaBKU yroJy Ha peabHUNA TOBap
MOIUTSIFOTHCS. Ha YTOJIM 3 HETaHOO MOTO TIOCTAaBKOIO M yroJiv 3 MOCTABKOKO HOT0 B MalOyTHHOMY ((hopBa-
paHi yroau). @opBapAHU KOHTPAKT HOCHTH IHAMBIAYaJIIbHUH XapakTep, TOOTO B HBOMY KUIBKICTh, SIKICTh
MIPOJIYKIIii, 9ac i Miciie ii MOCTaBKH BCTAHOBIIOIOTHCS B TIPOIIEC] YKIIAaHHS KOKHOT YTOH.

@'rouepcHi (CTPOKOBI) yrou nepeadadaroTh mepeaady ToBapy 3 OIIaToo TPOMIOBOI CyMH depe3 Bi-
IMOBIHUE CTPOK 3a LIHO0, BKa3aHOIO B KOHTpakTi. [Ipu ykiageHHi ¢'fouepcHOr0 KOHTPAKTY y3TOJUKY-
IOTHCS JIMIIE JIBI OCHOBHI YMOBH: I[iHa ¥ TepMiH MOCTaBKH. [HIII yMOBU CTaHIAPTHUMHU i BU3HAYAIOTHCS
61p>koBUMH NpaBuiaMy. P'toUepcHU KOHTPAKT - 1ie cnenudiuyHuil 6ipxoBuii ToBap. BiH nependayae ky-
IIBJIIO MpaBa Ha MapTiio TOBapy 3a L1HOIO, 110 CKJIanacs Ha MOMEHT 3A1HCHEHHS YTOI1, IPU YMOBI, III0 caM
TOBAp BIIBAHTAXYETHCSI MPOAABILIEM MICISI IEPETBOPEHHS ()'FOYEPCHOT YroJiu B Yrody 3 pealbHUM TOBa-
poM. dD'rodepcHi KOHTPAKTH MOXKHA MEPENpOoTyBaTH 3a MOTOYHOI PHHKOBOIO IIHOO, MIO CKJIajlacs Ha
KOHKPETHIN TOBapHii Oipki. 3/IHCHIOIOTHCS BOHHU, B OCHOBHOMY, HE JIJIsl TIPUI0aHHSI MaitHOBO1 BJIACHOCTI
Ha TOW YM IHIIUHI BUJ peaslbHOro OIp’KOBOTO TOBapy, a 3 MeToro CTpaxyBaHHs (X€I)KyBaHHS) yroJ 3 HasiB-
HUM TOBapOM BiJ I[IHOBOTO PU3MKY a00 OTpUMaHHS PI3HUII Bil 3MIHHU I[IH NP MEPENpoaaxy YH JIKBiaa-
uii yrogu. B cydsacHux ymoBax ('rouepcHi yroiu cTajd OCHOBHHUM BHJIOM yroJl Ha TOBapHUX Oipxkax CBi-
Ty. Tak, ixHs mUTOMa Bara y 3arajbHOMY 00cCs31 O1p)KOBUX omepartliii csarae 96-99%. 3 60 3apyObKHUX TO-
BapHUX O1pik juie 3-4 3/11HCHIOIOTH TOPTIBIIIO PEATbHUM TOBApOM.

VYkpaiHCcbKi TOBapHi Oip>ki 3HaXOAThCS HA CTAJll CTAHOBJIEHHS. ToMy Ha HUX NEPEBaXKAIOTh YTOU
Ha MOCTaBKy peanbHuX HiHHOCTeW. 106 mepeiitu 1o TOpriBai ¢''oYepCHUMHU IIHHOCTSMH, HEOOXITHO
CTBOPHTH TI€BHI MepeAyMOBH I Takux oreparitii. [1{o maeTbcst Ha yBa3zi?

1. 3abe3neueHHs1 OTHOPIIHOCTI TOBApy, SIKUW MOKe peanizyBaTucs uepe3 ¢'touepcu. Bennka HoMeH-
KJIaTypa Ha BITYM3HSHUX TOBapHUX Oipxkax (3 THC. 1 OUIbIlle HA3B HA OJHUX TOPrax) 3MEHIIYE JOBIPY 10
¢d'touepca. Ha Bcix Oip»ax CBITY OJHOYACHO MPOAETHCS HEe OuTbIe HiK 330 BUIIIB TOBaApIB.

2. JIocsSTHEHHS CTIHKHX SKICHUX XapaKTePUCTUK TOBapYy.

3. Cranpapru3anis Ta yHidikamis ¢'rouepcHUX KOHTPAKTIB.

4. BBenenHs Oip)KOBOi OJIMHUII, TOOTO CTaHAAPTHU30BAHO1T BEJIMYMHHM MAPTii TOBapY, sika Oy/e Biamo-
BIZIaTH OJJHOMY, (p'FOUepCHOMY KOHTPAKTY.

OprasnizaIiiifHo-mpaBoBi OCHOBH TOBapHHUX OipxK

DyHKITIOHYBaHHs TOBApHUX OIpk B YKpaiHi periaameHTyeThess 3akoHoM "IIpo ToBapnHy Oipxy". 3ri-
JTHO 3 3aKOHOM TOBapHa OiprKa € opraHizaiiero, o 00'eIHye PUINIHUX Ta GI3UYHUX 0CI0, K1 31HCHIO-
I0Th BUPOOHWYY 1 KOMEpLIHHY AsUThHICTh. BoHa Jie Ha 3ac00ax caMOBpPSAyBaHHsI, TOCIOIAPCHKOT caMo C-
TIHHOCTI, € IOPUANIHOI 0c00010. TOOTO, Mae BiTOKpeMJICHE MAaiHO, CAaMOCTIHHUN OaslaHC, BIACHHHA PO3-
paxyHKOBUI1, BAIIOTHUI Ta IHILI paXyHKU B OaHKax, Ie4YaTKy 13 300pa)KeHHsM CBOro HaitMeHyBaHHA. Op-
ra”izaiiifHo-ToBapHa OipKa CTBOPIOETHCS, SIK IPABUJIO, Y (POpMi aKI[IOHEPHOTO TOBAPHUCTBA 3aKPUTOTO TH-
my. A 11e 03Hauae, 0 Oip>KOB1 omeparlii 103BOJISIETHCS 3AIMCHIOBATH TUTHKHU YjieHaM Oipxi abo iX mpeacTa-
BHHUKaM - OpoKepam.

Ane BoHa Moxe (opMyBatucs i y Gopmi BIIKPUTOro akiioHEpPHOro ToBapucTBa. ToBapHi Oipxi
VYkpaiHu Bi CBOro iMeHi He 3aiiMaloThCsl KOMEPLIHHUM [TOCEPETHUIITBOM 1 HE MalOTh 32 METY OJIepXKaHHs
npuOyTKy. iXH1 QyHKIII], periiaMeHToBaHi 3aKOHOM.

®yHk1ii ToBapHOi OipxKi

BumimM opraHom ynpaBiiHHS TOBapHOi Oipiki € 3aranbHi 300pH ii ujeHiB. Bonu BupiytoTh HaiiBa-
MJIMBII TUTAHHSA JAiSIbHOCTI O1paKi - 3MIHU CTaTyTy, IPUUHATTSA W BUKIIOUYEHHS YWiIEHIB OipKi, CTBOPEHHS
1 3aKpUTTS QLTiaIiB 1 MPeICTABHULITB, peopranizalii ado JikBifalii Oipki; 3aTBEPKYIOTh IIpaBuiIa O6ip>ko-
BOT TOPTiBIi; 00MPatOTh OipKOBUI KOMITET (paay Oip:ki) 1 KOHTPOJIBHY (peBi3iiiHY) KOMICItO.

bip>xoBuil KOMiTeT 3IHCHIOE YIPaBIiHHSA B MEPIOJU MK 3aralbHUMH 300pamu wieHiB Oipxi. Jlo
KOMIIEeTeHIIii OIpKOBOr0 KOMITETY BiIHOCSTHCS: KEPIBHULITBO yCiMa cripaBaMM OipKi, KOHTPOJIb 32 JisUIb-
HICTIO BMKOHaB4Oi Jlupekilii, 32 BUKOHAHHSAM 3aCHOBHMIIBKOTO JIOTOBOPY, CTAaTyTy, pillieHb 3arajbHUX
300piB, 3/1iiICHEHHS MPEeACTaBHULIBKUX (DYHKIIIH, TPUHHATTS pillleHb 0 CTBOPEHHIO i MPUITMHEHHIO (inia-
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JB PEACTABHUIITB, 1 T.1. 3 wieHIB Oipki OipoBHUH KOMITET hopMye apOiTpakHy i KOTUPYBAJIbHY KOMi-
cil.

Jnist 31iiCHEHHS ONIePAaTUBHOTO YIIPABIIIHHS O1p>KOBOIO TiSTTBHICTIO CTBOPIOETHCS BUKOHABYA JHPEK-
1ist OipiKi, sSiKa € 11 pO3MOPSAYMM OPTaHOM 1 MiA3BITHA 3arajbHUM OipyKOBHM 300pam, a B Mepion MiX HU-
MU - OipKOBOMY KoMiTeTy. O4OJII0€ BUKOHABYY JUPEKIIII0 TeHEPATbHUNA AUPEKTOp, KUH HaiiMaeThes Oi-
PPKOBUM KOMITETOM Ha KOHTPAKTHUX 3aCa/Iax.

Topzos6i domu.

BaxxmBum eneMeHTOM OnToBO1 TOPriBii € Toprosi qomu. 11lo BoHu co6oto sBisttots? Toprouit nim
- 1Ie cnemianizoBaHa ¢ipma, sika TOPrye 0JHUM TOBapOM a0 TPYyIOI0 OJHOPIAHUX TOBAPIB 33 JOPYUYEHHSIM
KJITIEHTIB 200 3a CBiif paxyHOK. Bimmina TOproBux AomiB Bing ToBapHOi Oipki B TOMY, IO Ha OipKi TOpry-
I0Th CaMi Y9aCHHUKH a00 3a iX Jopy4eHHsM Opokepu. TyT TOproBy HisTbHICTE 31HCHIOE cama (ipma.

Cdepa mismpHOCTI TOPrOBOTO IOMY MOXKE OYTH JOCUTH IUPOKOFo. Lle: omepariii mo BHYTpIIIHIA OTI-
TOBIH 1 po3/piOHI TOPriBIIl; EKCIOPTHO-IMIOPTHI Ta 1HII 30BHINIHLOEKOHOMIYHI OIepallii; BAPOOHUIITBO
MPOJYKLi; HaJlaHHS 3aMOBHHMKAaM HIMPOKOIO KOJIa CYMYTHIX MOCIYr (KOMEpLIHO-MOCepeTHUIIBKUX, 1H-
KEHEPHO-KOHCYJIbTATHBHUX, TPAHCIIOPTHO-EKCIIEUTOPCHKUX, (DPAXTOBHUX, CTPAXOBUX Ta iH.). [y BUKO-
HaHHS CBOIX (DYHKIIIH TOProBl IOMH MalOTh MEPEXKY Mara3uHiB, CKJIaJCbKl IPUMILICHHS, TPAHCIIOPTHI 3a-
coOu, 3aco0u 3B'I3Ky Ta iHPopMaIlliiiHi IeHTpH. ToproBi 10MHU CTBOPIOIOTHCSA Y GOPMI aKIIIOHEPHUX TOBa-
PHUCTB, JIe 3aCHOBHMKaMM BHCTYIAIOTh MPOMUCIIOBI MiAIPUEMCTBA, OaHKU, HAYKOBO-AOCIHIHI YCTaHOBU
TOIIIO.

B Vkpaini Toprosi AoMu cTany BUHHMKATU Ha 0a3l TOBapHUX Oipxk micis npuitHatTs 3akony "IIpo
ToBapHy Oipxy". Piu y TiM, o 3akoH 3a00poHUB Oip>kam 3aliMaTHCS TTOCEPETHUITBKOIO TISITBHICTIO, a 01-
JBIIICTH TIepIKX Oipk came Ha 11e Oynu 3opieHToBaHi. 1100 He mopymyBatu 3aKoH, ekl OipKi 3MIHUITH
CBIIf cTaTyc Ha TOPrOBUH JIIM.

Po30piona mopeigns.

Po3npiObna TopriBis 3a1IMCHIOETHCS Yepe3 PI3HOMAHITHY CUCTEMY Mara3uHiB, K1 KJIaCH(pIKYIOThCS 3a
OaraTbMa O3HaKaMH. 3a MPOIIOHOBAHUM aCOPTHMEHTOM - I1€ MOKYTh OyTH Crelliaai3oBaHi Mara3uHu, yHi-
BEpMar™, yHiBepCcaMH, Mara3uHu TOBApIB MOBCSIKICHHOTO TOIMHTY, TOProBeJIbHI KOMIUIEKCH W po3ApiOHi
HIANPUEMCTBA NOCIYT. 3a LIHAMM - Mara3uHU 3HIKEHUX LIH, CKJIaJu-Mara3uHy, MarasuHu-1eM3ai, 1o
TOPIyIOTh 3a KaTaJoramu. 3a XapakTepoM OOCIyroByBaHHS - TOPIiBJs 32 3aMOBJICHHSM, TOPrOBEJbHI aB-
TOMAaTH, PO3HOCHA TOPTiBJIsl. 32 03HAKOIO BJIACHOCTI - KOPIOPaTHBHA, JIepKaBHA, KOOTIEpaTUBHA, 1HAUBITY-
aJIbHO IIPUBATHA TOProBa Mepexa.

Po3npiObumii Toproeenp - OCHOBHa (hirypa TOBapHOro pHHKY. Uepe3 1bOro BCs Maca MPOAYKIIii Ta
HOCIYT BiJl BUPOOHMKA HAAXOAMTH 10 Oe3mnocepenHboro crnoxkupaya. Came B Iii JIaHLI 3aBEpIIYETHCS
OJIVH IMKJI BIATBOPEHHS W MOYMHAETHCS APYrUid. A 11e 03HaYae, mo yMOBHU, €(PEKTUBHICTh (DYHKIIIOHYBaH-
HS PO3ApiOHOTO TOPrOBEJIHLHOTO MIAMPHUEMIlST BU3HAYAIOTh €(PEKTUBHICTh (PYHKIIIOHYBAHHS CYCHUIBHOTO
BUPOOHHMIITBA B IJIOMY.

3a cyyacHUX yMOB y 0araTbOX KpaiHax peasizallisi TOBapiB Ta NOCIYT Bce OUIbILE 30CEPEKYETHCS B
CaMOCTIHUX, a00 OPEHJIOBAHUX HEBEIMKUX TOProBEJIbHUX MIANPUEMCTBAX, IO (YHKIIOHYIOTh 32 J0I0-
BOPOM (hpaHYal3UHTY, YKIAJAEHUM 3 BETMKMMHU IPOMHUCIOBUMHU a00 TOProBeJIbHUMHU KOMIIAHIIMHU.

CytHicts (panuaiizunry (Bin (paHIly3pbKOro - mpuBLiei) MoJiAra€ B TOMY, IO BEIMKA KOMIIAHISA
(dpanyaiizep) Hamae npiOHOMY MiAMPUEMCTBY (OTepaTopy) BUKIIOUHE MPABO peatizallii CBO€l MpoayKIlii
ab0 MOCIyT MPOTArOM MEBHOTO Yacy i y clenialbHO 00yMoBIeHOMY MicIli. J{oxoa qpiOHUX MignpUeMIIiB
BUCTYNae y opMi nporieHTa Bifg o6opoty. PipMmi-panuaiizepy Taka Gpopma miANIPUEMHHUIIBKOT JisSUIBHOCTI
J1a€ MOXKJIMBICTh Oe3 30UIbIIEHHS KalliTaiay 30UIbIIyBaTH 00OpOT 1 OTPUMYBATH JOAATKOBHM MPUOYTOK;
IS TAIpUEMIIS-oTIepaTopa 1ie TapaHTOBaHe MocTayaHHs i piHaHCcOBa MiATPUMKA 3 OOKY OCHOBHOT (hipMu
(ppanuaiizepa), a oTKe, OUTbIIA CTIHKICTh Y KOHKYpeHTHIH 60poTh0i. Taka ¢opma mianpueMHUIBKOT [is-
JILHOCTI B TOPTiBJI1 HA Cy4aCHOMY €Tarli CTAHOBJIEHHS! pUHKOBOI €KOHOMIKM B YKpaiHi, B TUX YH IHIIUX Ba-
pianisix, HaOysa HalOUIBLIOrO PO3MOBCIOPKEHHSL.
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Jeknisa Nel(.
MO3NYKOBHUN TA AKIIIOHEPHUM KAIIITAJL

IIVTIAH

[To3nukoBMii KamiTai.

[To3n4koBwMii BiZICOTOK, CTaBKa Ta HOPMa MIPOIICHTY.

Kpenuthna cucrema.

[Ipupona akiioHepHUX TOBAPHUCTB Ta X BU/U.

Axii, x pynkuii Ta Bumu. Kypce akuii. @ikTUBHHIA KamiTa.
ETanu cTBOpeHHs aKIIOHEPHUX TOBAPUCTB.

YcranoBui 300py Ta OpraHy yIpaBIIiHHS aKIIOHEPHUX TOBAPHUCTB.

NookrwdpE

1.I1o3uukosuii Kanima.

Ilo3uukoeuil kaniman - 1€ IEBHA cyMa BUIBHHMX T'pOILEH, SIKI HAAAIOThCS iX BIACHUKOM y THMYaco-
B€ KOPUCTYBAHHS IHIIINA 0cO01 (MIANPUEMIIIO) 3 METOIO OTPUMAaHHS MPOLIEHTA.

[To3nukoBwuii kamitan abo KamiTaj, 110 IPUHOCUTH IPOLEHTH, K 1 TOPrOBEJIbHUM, BUHUK 33/10BIO JI0
Kalitajiizmy, e y paboBIaCHUIKOMY CYCIUIBCTBI Y BUIJISI/IL IMXBAPCHKOTO KamiTany. BiH, Sk 1 Kynems-
KM Karitai, BIIIrpaB. 3HauHy poJib y pyHHYBaHHI eoaizMy i cTaHOBIIEHHI KaniTanizMmy. [IpoTe B ymo-
BaX Cy4acHOi PMHKOBO1 CUCTEMH MMO3WYKOBUM KariTaa BTPAaTHUB CBOIO CAMOCTIMHICTh 1 ICHYE SIK BIIOKpPEM-
JIeHa YaCTHHA IIPOMUCIIOBOIO KaIliTany.

B cuny skux npuuuH BiiOyBaeThcs Taka BiTokpemiieHicTh? O0'eKkTHBHA HEOOXIAHICTH MOSIBH 0CO0-
JUBOT IPYNH MIANPUEMIIIB, 1110 BUKOBYIOTh crienndidH1 (yHKIIIT IepeTBOPEHHS I'polliel B Karitai, TUKTY-
€THCSI CaMOI0 IIPUPOJIOI0 KariTaly sSIK caMO3pOoCcTarouoi BapTocTi. Piu y TiM, 110 B mporneci kpyroo0opory i
000pOTY KamiTaly YTBOPIOIOTHCS TUMYACOBO BUIbHI TPOIIOBI KOIITH, sIKI HE MOXKYTh B KOKHHI JTaHUH MO-
MEHT OyTH BUKOPHCTAHI K Karmiral.

JI>xepernom TakHuX KOILTIB, O-TIEpIIE, € aMOPTHU3allisi OCHOBHOTO KamiTaly, Ika HAKOIUYY€EThCS y BU-
TSIl aMOPTHU3aliiHOTO (POHIY 1 € TUMYACOBO BUIBHOIO JI0 MOBHOTO 3HOCY OCHOBHOTO Karitamy. Ilo-
Jpyre, TAMYAacOBE BUBUIBHEHHsI TPOIIOBUX KOIITIB BiAOYBA€THCS 1 B pe3yibTaTi HE30Iry yacy peaizalii
TOTOBOI MPOIYKIIIT 1 4acy 3aKyIiBJli CAPOBUHHU W MaTepiajiB JJii HOBOTO BUpOOHUYOro 1ukiy. [lo-Tpere,
yacTHHA 0OOPOTHOTO KalliTaiy, a came - Tpollli, MpU3HaYeHa /i BUILIaTH 3apo0iTHOI maTtu. [lo-uerBepre,
yacTUHA NMPHOYTKY BUIUICHA IS Harpoma/pkeHHs. Lli rpouri He MOKyTh OyTH BUKOPHCTaHI 3a MpU3Ha-
YEeHHSIM, JIOKUM HE JIOCSTHYTh MEBHOrO MiHIMyMmy. /o 1bro BOHM € TMM4acoBO BiUibHUMH. Hapermri, mo-
m'siTe, - 1€ TPOIIi, MpU3HAYEH] ISl HArpoOMaXKEeHHsI BciMa BepcTBaMu HacelleHHs. OcTaHH1 aKyM YO0 ThCS
B OILIQJTHUX KacaX, CTPaXOBUX TOBAPUCTBAX, SIK1 pa30M 3 OaHKaMU 31HCHIOIOTh KPEIUTHI OTepariii.

[TosiBa THMYAcCOBO BUTHPHUX T'POIIOBUX KOIITIB CYIMEPEUUTh caMiil cyTi KamiTary (00 X Karmitanl - 1e
BaPTICTh, sIKA MPUHOCUTH JOJATKOBY BapTicTh). ToMy 3a TaKUX YyMOB 00'€KTUBHO YTBOPIOETHCS 0COOIMBA
rpymna miInpHeEMIIiB, sIKa KOHIEHTPYE Y CBOIX pyKax TUMYacOBO BUIbHI IPOIIi 1 MyCKa€e iX B 00Ir 3 METOIO
3abe3neuynty ix 3poctranHsa. CaMe Taki Ipolli, nepeiaHi OJHUMHU MIANPUEMIIIMU B TUMYAcOBE KOPUCTY-
BaHHS HIIIKUM 3 METOIO iX CaMO3pOCTaHHs, HaOyBarOTh POPMHU MTO3UUYKOBOTO KaIiTamy.

Xo4a MO3WYKOBHM KariTall € BiIOKPEMIIEHOIO YaCTHHOIO MTPOMHUCIIOBOTO KarliTany, BiH IPUHILIUIIOBO
BIIPI3HSIETHCA BiI OCTAHHBOTO TaK CaMo, SIK 1 Bil TOPrOBEJILHOTO KarmiTany. B 4oMy 1 BiAMIHHICTh MO~
rae?

1. Tlo3nuKOBUI KamiTaa € Kaniman-e1acHicms Ha BIIMIHY Bijl IPOMHUCIIOBOTO i TOPTrOBEIBHOTO, SIK1
BUCTYNAIOTh SIK Kanimanu ¢yukyii. ToOTO, SKIO0 NPOMHUCIOBUMA 1 TOProBeNbHUI KaIliTalu MPUHOCSTH
npuOYTOK TOMY, 110 BOHU (PYHKI[IOHYIOTh, TO MO3MYKOBHMH KaIliTaj MPUHOCUTH MPOLEHT JIUIIE TOMY, IO
BIH € BJIACHICTIO.

2. Tlo3nukoBuil KamiTan BUCTYNAE SIK Kanimaa-moeap, 40oro He MOXKHa CKa3aTH NPO MPOMHUCIOBHUMA
Ta TOproBenbHUM Kanitanu. [Ipasna, e ToBap crnenudiunuii. Ha BiaMiHy Big TOBapy K peui, TyT 00'ek-
TOM TPOJIaKy BUCTYIIA€ HE MPOJYKT Ipalli, a BIACTUBICTh IpoIlIeil caMo3poCcTaTH, IPUHOCUTH MPUOYTOK.
Tum camum rpomri y Gopmi MO3MYKOBOTO Kamitaidy HaOyBaroTh NOJBIHHOI croxuBHOI BaprTocTi. Ilo-
nepiie, sK Tpolli BOHU BUCTYNAIOTh Y POJIi 3arajlbHOTO €KBIBAJIEHTA, a, MMO-Jpyre, BOHU HaOyBalOTh Biac-
THUBOCTI IPUHOCHUTH JIOJIATKOBY BapTICTh, TOOTO BUCTYIMAIOTh Yy poJii Kamirany. | 1o oco6auBo BaxIIHBO,
IpoIIi BUCTYMAIOTh SIK KalliTall He JIMIIEe JUIS iX BIACHMKA, a M U1 (PYHKIIOHYIOYOTO MignpueMus (To0To
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JUISL TOTO, XTO B3sIB I'pOILi B OOPT 3 METOIO iX MPOAYKTUBHOTO BUKOPHUCTAHHS).

3. Slk ToBap 0cOOMUBOTO POy, MO3MYKOBUI KamiTald Mae€ i c8OEPIOHY ¢hopmy siouyncennsa. Tak,
3BUYAMHUI TOBAp BIMUY)KYETHCS BiJl CBOTO BIACHHKA IIIJISIXOM MPOJAXy, a MO3UYKOBUM KariTanl mocepe-
HUITBOM MO3uKHU. ToOTO, rpolii He MPOAAI0Th Ha3aBXu. BinOyBaeThes nuie nepeiava rpouieid B TaMya-
COBE KOPHCTYBAaHHSI 3 METOI0 BHKOPHUCTAHHS IX JIPYroi CIOKMBHOI BapTOCTI - BIACTUBOCTI MPHUHOCHTH
npubyTok. Tomy, micis 3aKiHYeHHSI IEBHOTO CTPOKY MO3MYKOBHUN KalliTaa MOBEPTAETHCS J0 CBOTO BIac-
HUKA Ta 1€ i 3 IEBHUM IPHUPOCTOM - IPOIICHTOM.

4. CrienubivHa pUpoIa TO3UYKOBOTO KaITiTATY 3HAXOIUThH Oe3MocepeIHe BUPaKEHHs Yy (hopmi io-
ro pyXy, fIKa SKICHO BiIpi3HSETHCS Bix (GOpPMH PyXy NMPOMHUCIOBOTO i TOPrOBEIBHOTO KamitamiB. Bin He
HaOyBae Hi MPOIYKTUBHOI, Hi TOBapHOi opMu i (yHKIIOHYE nHIe B 0HiH hopMi - rpomosiid. Tomy do-
pMyina ioro pyxy Burisiaae tak: I' =17,

[Tpu moBepxoBOMY 3HAHOMCTBI 3 TO3UYKOBUM KaIliTAIOM CKJIAJIA€THCS BPAKEHHS, 10 1€ CaMOCTiH-
Ha (hopma KarmiTary, He3aJIeKHO Bifl pyXy nmpoMuciioBoro kamnitany. Hacrpasmi » Cama MOKIUBICTh MOSIBU
MO3UYKOBOTO Karmitany 0e3mocepeiHbO MOB'sA3aHa 3 ICHYBAaHHAM KariTany - QyHKIIIi, HacaMIiepes] mpoMuc-
JIOBOTO Kamitaiy, SKHi CTBOPIOE BapTICTh 1 10JIaTKOBY BapTICTh. SIKOU He OyJ0 MpOAYKTUBHOTO KamiTainy
(ckmamoBoi (hopmMu TPOMHUCIIOBOTO), HE Oys0 O 1 Kamitaty, 1[0 TPUHOCUTH MPOILIEHTH, 60 HE Oyi0 O 3BIAKH
ix Oparu.

2. 1lo3uuxkoseuii ¢iocomok, cagKka ma Hopma nPoyUeHmy.

Ilo3uukosuii gidcomok.

[To3nukoBwHii KamiTan y mpoLeci CBOTO pyxy, K 1 Oy/ib-sKUil IHIINN KariTall, IOBUHEH He Juile 30e-
perTucs y cBOiil MOYaTKOBO aBaHCOBaHI cyMi rpoiiel, ane il 3pocTi, TOOTO MPUHECTH CBOEMY BIIACHUKY
noxon. Lleit noxox Bucrtymae y ¢popmi nporenra. | Tyr BuHMKae npuHaiiMH1 1Ba nuTaHHd. [lo-nepiie, 3a
110 TJIATHTh TOW, XTO Oepe rpori B mo3uky? [lo-apyre, 3BiAKu OepyThes TPOII y TO3UYATILHUKA JJI BU-
IJ1aTy TporeHTa’?

Binmosimatoun Ha mepiie nuTaHHs, Tpeba 3rafaTH, mo rpoir y (GopMi TO3UIKOBOTO Karitainy Ha0y-
BAaIOTh JI0JIATKOBOI CIIOKMBHOT BAPTOCTI, @ CaMe - IPUHOCATh PUOYTOK.

OTxe, Mo3u4aIbHUK, Oepydr B MO3UKY [IEBHY CyMY I'POLIEH, OomIauye iX BJIACHUKY caMe ILt0 MOTEH-
iaTbHY MOXJIMBICTh OTPUMATH MPUOYTOK. | TIPOIIEHT, SAKUH CIlauye MO3UYAIbHUK, HE € IIHOIO TPOIICH,
B3STHX y IO3UKY, aJUKE I'POLIl HE MOXYTbh MaTH LiHYy. BiH BUCTyIae nuie K IiaTa 3a CIOXKHUBHY BapTICTh
TUX I'polIeH. A TaKOIO CHOKMBHOIO BAPTICTIO € BIACTUBICTh IPUHOCUTH IPUOYTOK.

Aute 3BiIKM MOXe B3siTUCS NpUOyToK? OueBUIHO, 110 TOH, XTO Oepe rpoii B NO3UKY, TOBHHEH iX
3aCTOCOBYBAaTH MPOJYKTHBHO, TOOTO 3aCTOCOBYBATH iX TaM, JIe CTBOPIOETHCA M peasli3yeThCsl BapTICTh 1
J0JJaTKOBA BAPTICTh. TakuM MICLIEM Yy TEpIy Yepry € BUPOOHHUIITBO.

Ilpuknao.

Brnacuuk rpomreit "A" no3uuus nianpuemio "b" 10000 rpH. 3 yMOBOIO MOBEPHEHHS iX Yepe3 PIK 3
10-% nan6askoro, T06T0, 11000 rpu. "b" 1i rpomuri myctuB y BupoOHuntBo. [Ipundas va 8000 rpH. 3acobu
BupoOHUITBa i Ha 2000 rpH. HaifHAB pobouy cuity. B mporeci BUpoOHUIITBA POOITHUKH CBOEIO KOHKPET-
HOIO TIpaliero nepenecnu crapy BapTicTh (8000 rpH.) y BapTicTh MPOAYKIIii, IO BUPOOISIETHCS, @ CBOEIO
abCTpaKTHOIO Mpalel0 CTBOPHIIM HOBY BapTicTh, nmpuryctumo, y 4000rpH. (ToOTO OLbIIy, HIX BapTiCTh
pobouoi cunn). B pesynbTati BapTicTh BupoOiieHoi npoaykiii Oyne popiBaroBatu: 8000 rpH. (cTapa Bap-
tictb) + 4000 rpH. (HoBa BapTicTh) = 12000rpH. PeanizyBaBmu 110 NpOIyKIlifO 3a BapTicTio, "B" MaTume
npudytok 2000 rpa. (12000 - 10000). OTx)e, NPOIYKTUBHE BUKOPUCTAHHS MO3UKH J1a€ MOXKIIMBICTH IOBE-
paytH 60pr (10000 rpH.), 3armunatutu npoueHT (1000 rph.) i maTu cBiif mpubyTok y 1000 rpH. (2000 rpH.-
1000rpH.).

TakuM 4MHOM, 32 YMOB OIOCEPEIKYBAaHHS MO3MYKOBUM KaIliTaJOM MIpoliecy BUPOOHUIITBA, 3arajlb-
HUI nprOyTOK PO3NOAUISETHCA MDK MIANPHEMIIEM-(DYHKIIIOHEPOM 1 BIACHUKOM T'poIloBoro Kamiraty. Ile-
pIINH OTPUMYE YaCTKY, SKa HA3MBAETHCA MITNPUEMHMIIBKAM JIOXOJOM; a YacTKa JIPYroro Ha3WBA€THCS
MIPOIICHTOM.

3 HaBeIEHOTO MPHUKIAAY SICKPAaBO BHJIHO, III0 OCKUIBKH MiIMIPUEMHULBKUN JOXO 1 MPOLEHT MaroTh
OJIHE 1 Te X JUKEpeJo - J0JAaTKOBY BapTiCTh (MIPUOYTOK), MOCTUIBKU, YUM OLIbIlIAa CTABKA MPOLEHTA, THM
MEHIIUI 10X0J, 1 HaBmaku. ToMy MDK TrpoImoBHMMHU M (DYHKLIOHYIOUMMH HIIIPUEMIIIMU ICHYE KOPCTKA
KOHKYpeHTHa 00poTh0a 3a Te, 11100 skoMora OuIbliie MPUBJIACHUTH J101aTKOBOT BapTocTi. Came 11i mpouecu
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€ XapaKTepPHUMH JUISI EKOHOMIKH Cy4acHOi YKpaiHu. BITUM3HSHI IPOIIOBI KaliTamicTH, MOHOTIOJI3yBaBIIH
gyepe3 KOMepIiiHy OaHKIBChKY CHCTEMY T'POIIOBHI 00Ir, HETIOMIPHO MiJHSIM MPOLEHTH 38 KOPUCTYBAHHS
KpeIuTaMy, 110 BOHH HAJal0Th, HE 3aJUIIMBIIN IPOMHUCIOBOMY KalliTally HiSIKOT HaJil HA OTPUMaHHS CBO-
€1 9yacTKU. 3a X YMOB HOBI MIANPHEMII HE PU3HKYIOTh BKJIAJATH CBOI KalliTalld y BUPOOHULITBO, a T€ BH-
POOHUIITBO, SIKE ICHYBaJO, TIOCTYIIOBO 3rOPTAE€ CBOIO MisIBHICTH a0o OaHkpyrye. Lle omaHa 3 TOTOBHUX
MPUYMH Aerpajanii BUpoOHHUIITBA B YKpaiHi B yMOBax ekoHOMiuHOI kpu3u 1991-97 pp.

Cmagka i Hopma npouenma.

UuM BH3HAYAETHCS PIBEHB (CTaBKa) MpolieHTa? Y 3B'SI3KY 3 THUM, IO MPOLEHT € "IIHO" KamiTay-
TOBapy, BEJIMUYUHA HOTO PETYITIOETHCS MOMMTOM Ha IMO3UYKOBUH KarliTai i HOTO MpOMo3uIli€to. Aje e He
TOBOPUTH TIPO Te, IO MPOIEHT HE MA€ HITKUX 0OMeXeHb. BpaxoByrouu, 1110 TPOLIEHT € YaCTUHOIO MPHUO Y-
TKY, BiH HE MOXxe OyTH OUIBIINM BiJ HOTO 3araibHOi CyMH, HaBITh JOPiBHIOBATH 1ii. ToMy cepeans HopMa
npuOYTKY CKJIaJIa€ BEPXHIO, MAaKCUMAJIbHY MEXY MpoleHTa. MiHiMallbHa MeKa HE MiIIA€ETbCs TOYHOMY
BU3HAuUeHHIO. BoHa MOXe BHacTu 10 HAMHMKYOTO PIBHSI, ONM3BKOTO A0 HYJS. AJle TOJAl aKTUBI3YIOThCS
MPOTUAI0Y1 (PAKTOPH, SIKI MIAHIMYTH il BULIE I[HOTO MIHIMYMY. B 1iMx Mexax (BepXHbO1 1 HI>KHbO1) MO3HU-
YKOBHH MPOLIEHT BU3HAYAETHCS TIPOTIO3UIIIEI0 TIO3UNYKOBOTO KaIliTaly i IIONMTOM Ha HBOTO.

Po3mip 361nbmeHHsT a00 3MEHIIIEHHS TIO3MYKOBOTO MPOIEHTa BUMIPIOETHCSI HOpMOTO TiporieHTa. Ho-
pMa MpOIIeHTA - 1€ BiTHOIICHHS! CYMH PIYHOTO A0XOJY, SIKHH OTPUMYE MO3UYKOBUH MIANPHEMEIH JI0 CYMHU
KaIlitaiy, 110 BIJIA€ThCS B TO3HKY.

HopwMma mporienTa B KOKHUM TaHUM MOMEHT BH3HAYA€THCS MPOMO3MIIEI0 MO3UYKOBOIO Kamitany i
MMOTIUTOM, Ha HhOTO. HallOUThII HI3BKOI0 BOHA OyBa€ TOIi, KOJIM TIPOIMO3HIIIS MIO3MYKOBOTO KariTaly 3poc-
Tae, a MOMUT Ha HBOTO MaJa€ 1 HaBMaku. Y CBOIO Yepry MOMUT Ha TPOLIOBHM KamiTall 3aleXuTh Bif (a3u
€KOHOMIYHOTO LKKITy. HalfBUIIOro piBHS MPOLEHT JOCSTaEe B MEPIOA KPU3H, KOJIHU PI3KO 3pOCTA€ MOMUT Ha
rpoioBuil Kamitan. 3okpema B Ykpaini y 1993-1994pp.(To0T0 B po3naji EKOHOMIYHOT KpU3H) CTaBKa Mpo-
nenta csarana 1000 1 Bume nporeHTiB. [IpaBaa, Takuii piBeHb MPOIIEHTHOI CTaBKU OyB 3yMOBJICHUH 1€ T
rinepinduisiiero, ska BupyBaia B kpaini. [Ipore B HactymHi poku (1995-1997 pp.) xoua iH}usmis i Oymna
MPUIITyIIEeHa, CTaBKa MPOLIEHTa TpUMaacs Ha JOCUTh BucokoMy piBHi (50-200%) Tomy, 110 Kpu3a B €K0-
HOMIITI TTPOJIOB)KYBAJIaCh.

VY 3B'13Ky 3 UM HEOOXITHO BI3HAYUTH, 110 PyX CTABKH MPOIEHTA B CEPEAMHI EKOHOMIYHOTO ITUKITY
He 30iraeThCs 3 pyxoM HopMH npuOyTKy. HaliBuina craBka mpoieHTa, (i 1e miaTBepaKeHo TOCBIIOM Mpo-
XOJDKEHHSI €eKOHOMIYHOT Kpr3H B Ykpaii B 1991-1997 pp.) nocsaraerbest B mepio Kpusu, TOOTO TO1, KOJIH
HalOuIbIIe nagae HopMa npuOyTKy. [IOSCHIOETBCS 1€ THUM, IO B IEH MepioJl MPOMUCIIOBI HiAMPUEMIIL,
MIparHy4y OHOBUTH OCHOBHHI KariTal, 100 IMIBU/IIII€ BUMTH 3 €KOHOMIUYHOT KPU3H, OCUIIOIOTH MOMUT Ha
T'POIIOBHIA Kartitan. BioacHuku x rpomieit (komepiliiiHi 0aHKH) He MPOIYCKarOTh MOYKJIMBOCTI HAOUTH cO0i
raMasili 1, SIKIIO Jep)KaBa HE CTPUMYE iX ameTUTH, K Ie Tpamuiocs B Ykpaini B mepion 1991-1997pp.,
0e3MepelIKoIHO MIIHOCATh CTaBKY MPOIICHTA.

3.Kpeoumna cucmema.

KonkpeTHoto hopMoto pyxy MO3UYKOBOTO KAIiTaly € KPEIAUT, CYyTHICTh SIKOTO MOJsTae B MoOLIi3amil
THMYacOBUX BUIBHMX TPOLIOBHUX KOUITIB 1 PO3MIIIEHHI iX HA yMOBaX MOBEpHEHHs U mpuOyTkoBocTi. B
YMOBaX pPO3BHUHYTOI PUHKOBOi €KOHOMIKM KpEIUT BHUCTYIAE B JIEKUIBKOX BHMJAX 1 3A1HCHIOETHCS uyepes
HaWpI3HOMaHITHIII OpraHizamniiHi ¢opMH, SKi B CYKYITHOCTI YTBOPIOIOTh KPEUTHY cUCTeMy. Buau kpe-
IUTy Oynu po3riisaHyTi B TeMi "PuHOK 1 puHkoBa cuctema', TaM sxe Oynu Ha3BaHi it OCHOBH1 opraHizauiiiHi
dbopmu 11i€i cucremu. Lle: Ganku, iHBeCTUIIHI (HOHAU, CTpaxoBi kommaHii, poHau. OTKe, B JaHOMY MH-
TaHHI JIMIIE PO3IIIIHEMO, III0 BOHU COOOIO SIBIISIOTh.

banku.

banku € neHTpaibHOI0 Piryporo KpeauTHoi cucremu. Came depe3 HUX 31HCHIOIOTHCSI OCHOBHI MO-
cepeIHUIbKI PYHKI[IT MK KpeIuTOopaMu i nmo3nvanbHUKaMu. IcHye 6araTo pi3sHHX BUAIB OaHKIB, IPOTE 3a
CBOIMHU (DYHKIIIOHAJIbHUM MPU3HAYEHHSIM 1 HAJISKHICTIO BOHM MOXYTh OYTH 3BE€JICHI Yy JIB1 BEJIUKI TPYIH:
HeHTpabHi ((penepanbHi) 6aHKK 1 KOMepIiiiHi 6aHKU. B cyKymHOCTI 1 B3aeMoii Bci OaHKM CKJIaatoTh Ha-
LIOHABbHY OAHKIBCBKY CUCTEMY.

VY neHTpi 0aHKIBCHKOI CHCTEMH CTOITh LIEHTpalbHUN O6aHK. BiH € KOMiCiiHMM, KaCOBUM Ta pe3epB-
HUM IIEHTPOM KpaiHu. BitbLricTe KpaiH CBITY MalOTh OJUH IEHTPaIbHUI OaHK, HAPUKIal, AHIVIIHCHKHMA
6ank y BenukoOpuranii, bynnec6ank y Himeuunni, Hartionansuuit 6ank B kpaini. Y CIIIA ix ax aBanan-
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ISTh 1 YyTBOPIOIOTH BOHU LeHTpanbHy DenepanbHy crucTeMy. 3yMOBICHO 1€ PSJIOM O0OCTaBUH, XapaKTep-
Hux came s CLIA. IMo-niepire, MacmTaGHICTIO KpaiHU, MMO-ApYre, EKOHOMIYHIM PO3MAiTTSIM 1 BEJIUKOIO
KUIBKICTIO KOMEpIiiHUX O0aHkiB (Oung 14 THC), TO-TpETeE, MOMITHYHUM KOMIIPOMICOM MK MPUOIYHUKAMU
[EeHTpati3alii 1 JAereHTpanizamnii 0aHKIBChKOi cUCTeMU. Aje ¥ TyT BUAUISETHCS HAUTOJIOBHIMINK OaHK -
denepanbHuil pe3epBHUN OaHK MicTa HLIO-I710pKa. J1o TOTO X PO3BUTKOM CYYaCHUX 3aCO0IB CIIOTYyICHHS
i TpaHCTIOPTY (POPMYETHCS TEHACHISI IO CKOPOUYEHHS (e/iepanbHuX OaHKIB.

3 IPOTOJIOIICHHSM HE3JISKHOCTI YKpaiHa 1moJajia CTBOPIOBATH CBOKO OAHKIBCBKY CHCTEMY, Ha YOI
akoi craB HarionaneHuii 6aHk YKpainu, sk npoBigHuid (iHaHCOBHIA 1 emiciiiHuil nenTpa HamionansHuit
0aHK Oe3MmocepeIHhO OTepallisiMK 3 KIIEHTAaMU HE 3aiiMaeThCcs. B3aemoiroun 3 CHCTEMOI0 KOMEPIIHHUX
0aHKIB, BIH BCTAHOBJIIOE PiBHI X 000B’SI3KOBUX PE3EPBIB, KPEAUTYE KOMEPIIiiiHI OaHKHA pe3epBHUMH 3aCO-
0amu, 37iiCHIOE omepallii Ha PUHKY LIHHUX TanepiB, MPEACTaBIse HTEpecH YKpaiHu y BIIHOCHHAX 3
HEHTPaTbHIMU OaHKaMH IHIINUX KpaiH.

Jpyry yacTuHy OaHKIBCbKOi CUCTEMHM YKpaiHU CKJIaJal0Th KOMEpILIHI OaHKM Ta iX BIIAUICHHS, C
Came BOHHM 3/IIIICHIOIOTH KpEeIUTHE 0OCIYrOoBYBaHHS (PYHKIIOHYIOUMX KamiTaliB 1 HaceneHHs. CBiil kami-
TaJ KOMEpLiiiHI OaHKH YTBOPIOIOTH B OCHOBHOMY 3a PaxXyHOK J€MO3UTH (BKJIA/IB, MO3UYOK KII€HTIB). Oc-
HOBHHM JIKepesioM OaHKIBCHKOTO MPUOYTKY BUCTYyNA€E PI3HUL (Mapka) MK IIPOLEHTOM, 1110 OepyTh OaH-
KOM 32 HaJIaHUW KpeauT (M03MKa), 1 MPOIIEHTOM, IO CIIAYyeThCsl OaHKOM 3a neno3utamu. OTxe, OaHKIB-
CbKUU MPUOYTOK, SIK 1 MPUOYTOK TOPrOBEIHHOIO 1 MPOMHUCIIOBOTO MIANPUEMIIIB, Oepe CBii MOYaTOK 3 BU-
poOHuiTBa. To6TO, € YaCTHHOIO J10JIATKOBOI BAPTOCTI, CTBOPEHOT POOITHUKAMH B MpoLiec BUPOOHUITBA i
MEepPepO3NOIUIEHOI0 Ha KOPUCTh IPOIIOBUX MIAMPHUEMIIIB 3a T€, 10 BOHU 31MCHIOIOTH IPOIIOBE 0OCIyro-
ByBaHHS (yHKIIIOHYBaHHS €KOHOMIYHOI CUCTEMU.

3acHOBHUKAaMHU KOMEPLIIMHNX OaHKIB MOXKYTh OyTH SIK FOpUINYHI, TaK 1 pi3uuH1 ocoOH. 3a cnocoOom
(dhopmyBaHHs cTaTyTHOTO (POHIY KOMEpIliiiHI OaHKH MOXKYTh CTBOPIOBATHCS SIK aKI[IOHEPHI TOBAapHCTBA
a00 ToBapuCTBa 3 OOMEKEHOIO BIAMOBIMATBHICTIO. [IpaBoBOO 0CHOBOIO JliIITBHOCTI KOMEPIIHHUX OaHKIB
€ ninen3iss HarionanbHoro 6anky YKpainu.

Kowmepriiini 6anku OyBarOTh yHIBEpCaIbHUMHU W CHEIiai30OBaHUMU. YHIBepcajabHI OaHKH aKyM Y-
JIIOIOTH TPOIIIOBI KOIITH HACEICHHS, MIIMPUEMCTB, OpraHi3allii, 31iiCHIOIOTh TPOIIOBI PO3PaXyHKH, PO3-
MIITYIOTh KPEAUTHI PECYpPCH, HAAIOTh TPAAMINIHI OAaHKIBCHKI TOCIYTH, KEPYIOTh T'POIIOBO-KPEIUTHUM
o6irom. CriemianizoBaHi 0aHKU (KOOTIEpaTHBHI, CEISHCHKI, IMOTEUHI, IHBECTHIIIHI, €KCITOPTHO-IMIOPTHI 1
T.J1.) 3MCHIOIOTH TPOIIOBO-KPEIUTHI OTepallii y By3bKOCIEIiani30BaHux chepax. 30kpema, IHBECTUIIIHH1
OaHKHU 3IMCHIOITH (hiHAHCYBaHHS KAaIliTaJbHOTO OYIIBHHUIITBA, @ TAKOX PEHOBAIII0 OCHOBHOTO KaIliTally
MIPOMUCIIOBUX MIJIPUEMCTB, TPAHCIIOPTY, 3B'SI3KY, )KUTIOBOTO, KOMYHAJIBHOTO ¥ KYJIbTYPHO-II0OYTOBOTO
OyniBHMIITBA. [MOTEeuHNi GaHK HaJa€ JOBrOCTPOKOBI MO3MKH 1]l 3aCTaBy HEPyXoMoro MaiiHa. ExcrioptHo-
IMIIOPTHHI OaHK 3aiiMaeThCs (PIHAHCYBAHHSM 1 KPEIUTYBAaHHSAM €KCIIOPTHO-IMITOPTHUX TMOCTABOK TOBApiB
Ta IHIITUX OTIEPAIIii.

Ilo3a0anKigcoKi KpeoumHi 3axiaou.

CyuacHa eKOHOMIKa XapaKTePU3YEThCA Iy’KE BUCOKUM PIBHEM KPEAUTHUX BITHOCHH. TOMY KpeauT-
Ha CHUCTeMa He OOMEXYyeThCs Juile 0aHKIBChKUMHU 3aknagamMu. OkpiM OaHKIB, KPEOUTHUMHU OMeEpaIlisiMU
3aliMaroThCA 1HIN 103a0aHKIBChKI CTPYKTYpH. OJIHI€I0 3 MOTYTHIX 1103a0aHKIBCBKUX KPEAUTHUX CTPYKTYP
€ cTpaxoBi pipmu. 3a po3mipaMu omepalliil 1 aKTUBIB BOHH TOCTYIMAIOTHCA JUIIe OaHKIBCHKUM (hipMaM.
CrpaxoBi (ipMu - 11e aKI[IOHEpHI MPUBATHI 1 Jep>KaBHI OpraHizailii, sSKi CTpaxylTh HACEJICHHS, MalHO,
KOMEPpIIiHHI onepallii, IpakKTUYHO BCE, 10 TMOB'SA3aHO 3 JIIOJICHKOIO MISUIBHICTIO. AJle CTpaxyBaHHSIM JisTb-
HICTh IIUX (ipM HE 0OMEKyeThcs. BoHM 3aiiMal0ThCsl TAKOK OIIAIHOIO CIPABOIO 1 MiANMPUEMHULITBOM. Tak,
MOOLTI30BaHI HUMHU KOIITH HAaceleHHS BOHU HAMpaBIISIIOTh Y KPEAUTHI Omepallii, HaIX0KEeHHS Bil SIKUX
CKJIaJiae OubIly yacTUHY iXHboOro npuOyTKy. Hanpukmnan, crpaxosi ¢ipmu Anriii i CIHA nmokpuBaroTh
outbI K 50% moTpeOu MPOMHUCIOBOCTI IMX KPaiH y JJOBITOCTPOKOBHUX KpeauTax. BoHM TakoX BKJIQJAIOTh
rpoiii 0e3MmocepeHbO Y BEMHKI 1 HAaOUThII MPUOYTKOBI KOMITaHii, BOJIOAIIOTh BEIMKUMHU IMaKETaMU BHCO-
KOJOXIJHUX 3aCTaBHUX MarepiB MiJ] HepyXoMe MaifHo, KyIyroTh 00Jiraiiii Aep>kaBHUX MO3HUK.

VY pe3ynbTaTi omaaHoi, (HiHAaHCOBOI, KPEAUTHOI, IHBECTUIIIMHOT MISUTBHOCTI CTPaxOBi KOMIMAaHIi 31iH-
CHIOIOTh BEJIMYE3HUI MO3UTUBHUNA BIUIMB Ha (PYHKI[IOHYBAaHHS PUHKOBOI €KOHOMIKH, THM CaMHUM CIIpH -
IOTh MiJIBUILEHHIO €()EKTUBHOCTI €KOHOMIYHOT'O JKUTTS KpaiH.

B ykpaiHChKMX yMOBax Lieii BUCOKOC(EKTUBHHUI €IeMEHT PUHKOBOI 1H(PACTPYKTYPU MOKHU IO HE
nie. CtpaxoBa crpaBa, sika Oyja MOHOIIOJII30BaHa JIeP’KaBOI0, BUKOHYBAJIA JIHIIEe (QYHKIIIIO aKyMYJISLii Bi-
JBHUX KOILUTIB HACEJeHH, L0 3HAYHO OOMEXYBaJIO ii BIJIMB HAa €KOHOMIYHY CHUCTeMy. AJIbTepHATUBHI
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CTpPaxoBi CTPYKTYpH JUIIIE 3apOKYIOThcst. OTke, eeKT Bil HUX - B AaJIEKOMY MalOyTHBOMY, 1110, ICTOT-
HO, BIUIMHE 1 HAa TIPOLIEC CTAHOBJICHHS 1 (QYHKIIIOHYBaHHS PUHKOBOI EKOHOMIKH B YKpaiHi.

[To3abaHKiBChKe (hiHAHCYBAHHS JOBIOCTPOKOBUX KalliTaJOBKIACHb Y HAPOIHE TOCIIOAAPCTBO 31H-
CHIOETBHCS] TAKOXK uepe3 iHBecTHLiiHI GoHau. /[kepeaoM yrBOpeHHS IHBECTHLIHHUX (DOH/IB 3aJIC)KHO Bif
(bopMH BIIACHOCTI MOXKYTh OYTH MOAATKU i TPOIIOBI 300pH, CyOCH/Iil, MO3UKH, 00OB'SI3KOBI i1 10OPOBLIBHI
MOKEPTBH MIANPUEMCTB, Opradizamniil i HaceneHHsa. OTe, CyThb IHBECTHLIHHUX (POHIIIB 3BOJAUTHCS JI0 aKy-
MYJISIIIii KOIITIB HACEJeHHsS 1 BUKOPUCTAHHA iX i HarpomaukeHHs. OnHieo 3 QyHKIiKd HBECTUIIHHUX
¢doHIIB B yMOBax MpUBATH3aLlii AepP>KaBHOI BIACHOCTI € 00CIyroByBaHHs 00Iry MpUBaTU3ALIIHUX TTariepiB
U PO3MIIEHH] iX HACEJICHHSM B 00'€KTH MPUBATH3AIII].

Ineecmuuyiiini ¢ponou MaroTh pi3HOMAaHITHI IOPUIUYHI POPMH, TOOTO BOHU MOXYTH TIATH SIK AEp-
KaBHI Oprasizailii, aKIlioHEepHi TOBapUCTBA, NMPUBATHI YCTAaHOBH. TOMY YNpaBIIIHHS HUMH 3IIHCHIOETHCS
cy0'ekTamu Ti€i 4M iHIIOT Opranizaiii (KOHIEpHY, acomialii) abo mpaBiIiHHAIM, 200 KOHKPETHUM TpOMa/lsi-
HUHOM. SIK mpaBuJIO, TOJIOBHUM OPraHOM YIPABJIIHHS € 3arajbHi 300pH, KoH(pepeH1is, cecis ado KOHTpec.
®DoH/1 3MIHCHIOE CBOIO JIISUTHHICTH, KEPYIOUUCH CTATyTOM.

YTBOproIOThCA 1 1HII (POHIM, SKI 3aHMAIOTHCS aKYMYJISLIEI0 TPOLIOBUX KOIITIB Ta IHBECTYBAHHSAM
iX y TI YM 1HIII rajxy3i HAQpOJHOTO IOCIIOIAPCTBA, 30KpeMa, Taki BioM1 y CBITI, Sk MDKHapo HUN BatOT-
Hult pona. B Vkpaini - ne Ilenciiinuii pona, GoHau couianbHOro cTpaxyBaHHs, 3aiiHATOCTI 1 HopHOOMIIS,
JepxaBHuil BantoTHUN QoH Ta 1HIIL. ['0J0BHOIO iX 03HAKOIO € T€, III0 BOHU SIBJISIOTH COO0I0 CYKYIHICTb
TPOIIOBUX a00 HIIMX PECYpCiB, K1 3HAXOATHCS B POMOPSIIKEHH] TUX YH IHINWX acollialiii, 00'eTHaHb,
MIANPUEMCTB, OpraHi3allii, Iep>KaBHUX YCTAaHOB, IPUBATHUX I'POMAJISH, IPU3HAUYEHUX JJISl LIVTLOBOTO BU-
KopucTaHHs. B mepioau BUBUIbHEHHS iX BiJ] UILOBOIO BUKOPUCTAHHS 111 KOIITH BUKOPUCTOBYIOTHCS IS
IHBECTHIIIl, KpeAUTYBaHHS, HATAaHHS TTOCITYT, TIO3UK 3 METOI0 1X HArpOMa/DKEHHS. 3BHYAIHO, SIKIIO Ie He
CyNepevnTh YNHHOMY 3aKOHO/IaBCTBY.

4. Ipupooda axyionepuux mogapucme ma ix euou.

Ilpupoda akuionepHux mosapucme ma ix guou.

Ha ocHOBI1 pyxy MO3WYKOBOTO KamiTaly i PO3BUTKY KPEIUTY BUHUKAIOTH aKI[IOHEPHI TOBAPUCTBA U
akmionepHuit kamiran. [l{o Bonu co6oro sBstoTh? Ha meBHOMY eTarri cBoro po3BuTKy (XIX cromitTs) cy-
CIUTIBCTBO 3ITKHYJIOCS 3 TIPOOJIEMOIO, CYTh SIKOI MOJIATaNa B TOMY, IO 1HIWBIIyaIbHI KamliTaau, SKUMH, O
BEJTMKUMHU BOHU He OYyiM, BUSBUIIKMCS HEJAOCTATHIMU ISl OpraHizallii BeJIMKUX MiJIPUEMCTB, a caMe: CII0-
PYIDKEHHS 3aJ1i3HHIIb, Oy/IIBHUIITBA BEJIETCHCHKUX (DaOpHK 1 3aBOJIB, 3aCHYBaHHS BEJIMKUX OaHKIB TOIIO.
B Toit ke ywac npiOHe OymiBHUIITBO, OCHOBAHE Ha IHIWBIAyalbHIM MPUBATHIA BIACHOCTI, 3a/I0BOJIBHUTH
3pocTaroui moTpedu roaei Bxe He Moryio. OKpiM TOro, MpUBaTHA IHAWBIAyalbHA BIACHICTH, BITOKPEM-
JIIO0YH 06€31ocepeIHLOr0 TOBApOBUPOOHUKA Bl 3aC00IB BUPOOHMIITBA, CTAE TaJIbMOM Y PO3BHUTKY MPOIY-
KTHBHUX CUJI CYCIIUThCTBA. BUHMKae 00'eKTHBHA HEOOXIAHICTD Y IepcoHi(iKaIlii BIaCHOCTI.

o6 mogonaT 110 CyHEepevHICTh (MK 3pOCTAlOYMMU MOTpedaMu CYCHiTBCTBA M MOKIHBOCTSIMU
IpiOHOTO BUPOOHMIITBA), HEOOXiAHO Oyno IIyKaTu Taky (opMy oprasizaiii CyCHiIbHOTO BHPOOHUIITBA,
ska 0, 3 0JHOTO OOKYy, Jlara MOXKJIMBICTb 00'€THATH HEBEUKI 1HAWBIMyaabHI KalliTalu B €JUHUI BEIUKHMA
KariTtal, a 3 IHIIOro, - 3alliKaBUTH Oe3NocepeHiX POOITHUKIB 1 BIACHUKIB 1HAMBIAYAIbHUX KaIliTaliB y
edexTuBHOMY (DYHKI[IOHYBAaHHI MIAMPUEMCTBA, OCHOBAHOTO Ha TakuX 3acaaax. Takor ¢opmoro opraHiza-
1ii BUpOOHUIITBA i MOOLTI3allii KamiTany cTano akiiOHepHE TOBAPUCTBO.

AKyionepne moeapucmeo - 1ie MANPUEMCTBO, KaIliTaj SKOTO YTBOPIOETHCS 32 PaXyHOK BHECKIB HO-
IO YYaCHHUKIB (aKIIOHEpIB) NUIAXOM NpuaOaHHsS HUMHU akuiil. Kamiran, yrBopeHuil TakuM YMHOM, Ha3MBa-
€THCS AKYIOHEPHUM KANIMAIOM.

OTxe, akiliOHEpHE TOBAPHCTBO - 1€ MIANPHUEMCTBO, OCHOBaHE Ha KOJEKTUBHOMY KamiTaini. YacTka
KOKHOTO yJacCHHMKa TOBapUCTBA B IbOMY KamiTalli BU3HAYAETHCS KUIBKICTIO aKIliid, SKUMU BiH BOJIOJIE.
Bunyck i ¢pynkuyionysanns akyiil - TOJIOBHA, alie HE €JJMHA 03HAKA, KA BIAPI3HSE aKIIOHEPHE MiAMPUEMC-
TBO BiJl 0JHOOCIOHOTO. JIpyra 03HaKa - 0eMOKpamuuHa op2anizayisa ypaBIiHHS CIIPaBaMU aKI[IOHEPHOTO
HiMPUEMCTBA, TIPO 1110 MOBa Mije Aaii. TpeTboio 03HAKOIO € MOTEHIIHA MOXKIIMBICTh aKIIOHEPHOTO ITijI-
NIPUEMCTBA Oymu Oinbut egpexmuerum TOPIBHIHO 3 OJHOOCIOHUM MIATIPHEMCTBOM. Y OJHOOCIOHHMX MiI-
PUEMCTBAX 2K HIKHBOIO MEXKEH0 €(DeKTUBHOCTI TOCHOIAPCHKOI TISUTBHOCTI € HYNIbOBUN MPUOYTOK. SKIIO
BJIACHUK OJIHOOCIOHOTO MIIPUEMCTBA HE OTPUMYE HEOOXITHOTO MPUOYTKY, ajle if He MaTuMe 30UTKIB, BiH
MOJKe IIIe ICHYBaTH. B akilioHepHOMY TOBapHCTBI
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cutyanis iHma. Bincyraicts npulyTKy Oyne o3HauaTH A Hporo 3arubens. Yomy? Towmy, mo npu-
OyToK moTpiOeH A pO3paxyHKIB 3 aKkliOHEpaMHM, BUIUIATH 1M JUBIACHIIB 1O akiisx. HeBumnara nusine-
HJIIB TOPO/HKYE MACOBHI MPOJAX aKIlii, SKi KaTacTpo(iuHO MOYMHAIOTH MAJATH B LiHI. 3a UM HEMHHYYE
HacTynae 0aHKPYTCTBO TOBApHCTBA. TaKUM YMHOM, akilioHepHa (GopMa MiAIpUEMCTBA MPESIBISAE OUIBII
BHCOKI BUMOTH JI0 €)E€KTUBHOCTI TOCIIOIAPCHKOT AISITBHOCTI.

JAuBinenam.

[lo crmonykae rpomansH, K (Gpi3MYHHX 0ciO, MiANMPUEMCTBA (FOPUAMYHI OCOOM) KyIyBaTH aKiIiii,
BKJIQ/IaTH CBOT IPOIIOBI KOIITH B aKIIOHEPHI TOBapucTBa? TakuM CIIOHYKAIBHUM MaTepialbHIM MOTHBOM
€ MOKJIMBICTh OTPUMATH MPUOYTOK Ha CBIi Karitan y ¢opmi quBinenny. /ugioenod - 1e Ta yacTuHa npuoy-
TKY aKI[IOHEPHOTO TOBAPHUCTBA, SIKA BUIUIAYYETHCS BIACHUKAM aKIIii 3TiIHO 3 po3MipaMH BKJIAJIEHOTO Ka-
miTany. JIMBiIeHIN po3paxoBYIOTHCS TaK: CIOYATKY 13 3arajibHOT CyMH MPUOYTKY aKI[iOHEPHOTO TOBAPH C-
TBa BUPAXOBYIOTh BHJATKA HA PO3BUTOK, MOJCPHI3allil0 BUPOOHMIITBA; BUILIATH MPOIIEHTIB 32 KPEIUTH,
npemii KepIBHUKAM 3a YCHIIIHY AIIbHICTh. [IoTiM cyma mpuOyTKy, 110 3aIMIIWIACh, AUTUTHCS Ha KUlb-
KICTh aKLIi 1aHOTO BUMYCKY. JIMBIIEHIN MOXYTh IEPEBUILYBAaTH PO3MIpPH, OTOJOIIEH] IPU BUITYCKY aK-
111, @ MOXKYTh 1 30BCIM HE BHUIUIaYyBaTUCh. Bce 3anexuth Bi €PeKTUBHOCTI TISUIBHOCTI aKLIOHEPHOTO
TOBapHUCTBA.

AKUiOHEPHi TOBAPUCTBA B Y KpaiHi.

AKIIIOHEpHI TOBAapUCTBa B KaIlITAJIICTUYHUX KpaiHaxX Moyanu BUHUKATH 1e B 19 cr. B cydacHux
yMOBax MPaKkTUYHO BECh BEJIMKUMN KariTaj CBITY € akiioHepHuM. B Ykpaini akiionepna ¢gopma rocrnoma-
proBaHHS Moyana (GOpPMyBAaTHCS HENABHO, 3 MOMEHTY IMPOTOJIOMIEHHS caMOCTiiHHOCTI. [lomroBxoM s
[IBOTO CTAJIO: a)HEOOXIAHICTh MOOLTI3AIlii 1 KOHIIEHTpAIlli 1HAUBIAYaTbHUX KaMiTaliB Uit pO30yJ0BU €KO-
HOMIKHM ¥ CTBOpPEHHS BJIACHOTO BUPOOHMYOTO MOTEHLIaNy; 0)HEOOXiqHICTh CTBOPEHHS YMOB JUIsl TICHOTO
MoeTHaHHS Oe3MocepeTHLOro BUPOOHHUKA 3 3ac00aMH BUPOOHHUIITBA IIIIXOM [I€PETBOPEHHS HOT0 Ha CIHiB-
BJIACHHKA TIANPHUEMCTBA; B)PO3EP>KaBIICHHS M TIpUBATH3AIlIs BIIACHOCTI, sIKa Ma€ 32 METYy CTBOPUTH Oara-
TOYKJIAJTHY €eKOHOMIKY 1 €(heKTHBHOTO BIIACHHKA.

IOpunnunoto 6a3o010 akiioHyBaHHs B YKpaiHi craB 3akoH Ykpaiau "[Ipo rocmomapceki TOBapuCT-
Ba", mpuitHaTHil BepxoBHoto Panoro Ykpainu B 1991p. 3rimHo 3 MM 3aKOHOM aKIiOHEPHE TOBAPHUCTBO
(YHKITIOHYE SIK TOBAPUCTBO 3 0OMEXEHOIO BiNOBIAAIBHICTIO.

Buay akiioHepHHUX TOBAPUCTB.

AKITIOHEpHI TOBaprcTBa OyBalOTh JBOX BHUIIB: 3aKPHUTI W BIAKPHUTI. 3akpumi - 1€ TaKi TOBApUCTBA,
aKIii IKUX PO3MOAUISIIOTHCS MK 3aCHOBHHKAMH i HE MOKYTh PO3MOBCIO/IKYBATHUCS 32 MIMUCKOIO, BUIHHO
KYIyBaTUCS i MpOJIaBaTUCs HA PUHKY IIHHUX ManepiB. Biokpumi - akuiii TaKWX TOBApUCTB BUILHO PO3IO-
BCIODKYIOTHCS 3a MIMKUCKOI0, KYIYIOThCS 1 TPOJIal0Thes Ha (GOHIO0BIN OipKi.

B Vkpaini Ha cygyacHOMy eTani (OpMYIOTbCS MEPEBAKHO aKIIOHEPHI TOBAPUCTBA 3aKPUTOTO THUILY.
3yMOBJIEHO 1Ie MpUHaAiMHI 1BOMa oOctaBuHamu. [lo-mepiie, YMHHE 3aKOHOAABCTBO 3 PO3ACPIKABIICHHS 1
MpUBaTHU3allii AepKaBHOTO MaiiHa Ha MepIIoOMYy eTari IpuBaTu3alii nepeadavano rnepenady LUbOro MaiiHa
MEPEBKHO TPYIOBUM KOJEKTHBAaM. 3aKpHUTI aKI[IOHEPHI TOBApUCTBA HAiOUIbIIE BiNMOBIAAIOTH I[iii BUMO-
31. [lo-mpyre, Takuil BUJ aKI[IOHEPHUX TOBAPHCTB 3yMOBIIOBABCS U BIACYTHICTIO PUHKY I[IHHHX IanepiB
(dbonmoBOI Oipiki), IO YTPYAHIOBAIO MPOIIEC PO3MOBCIOKEHHS U BUIBHOTO (yHKIIOHYBaHHA akiiil. Lleit
dakrop nie i 3apa3. ToMmy akuioHepHu OUIBIIOCTI HABITH BIIKPUTUX aKI[IOHEPHUX TOBAPHCTB HE MAlOTh
CIpaBXHIX akiiid. B 000poTi iX 3aMiHAIOTh TUMYACOBI CBIJIOIITBA MPO BHECEHUH Tai, CBIIOITBA JCTIO3H-
Tapito, MPOTOKOJU YroJ MO aKiifx Ta iHII cyporaTh. Bce 1e ICTOTHO yTpYIOHIOE JOCSATHEHHS BHCOKOT
e(EeKTUBHOCTI BX€ JIF0YMX aKI[IOHEPHUX TOBAPUCTB.

5. Axuii, ix pynxuii ma euou. Kypc axuii. Dikmuenuil kanimai.

Axuii ma ix ¢pynkuit.

['0710BHOIO 03HAKOIO aKI[IOHEPHOTO TOBAPHCTBA, SIK OyI0 BH3HAUEHO B MEPIIOMY MUTaHHI, € Te, 0
foro xamiran opMyeThCs IUIIXOM BUIYCKY U mpoaaxy akuii. [I{o Bonn co6oto ABIs0Th? AKyia - 1iH-
HUH Marip, sIKKi CBIYUTH MPO BHECEHHS MEBHOTO A0 B KariTaj aKklliOHEPHOTO TOBAPUCTBA I Ja€ MpaBo
ii BMacCHUKY Ha OTPUMAaHHS IOXOy B (popmi nuBigerny. Po3Mip TuBineH1y 3a/I€KUTH Bill pIBHS JTOXOIHO C-
Ti MAMPUEMCTBA.

Aute akiis - He JIMIIIe CBIIOLTBO HA OTPUMaHHS JOXOJy Ha BKJIaaeHui kamitan. Lle qokymeHT skuit
nae 1 BIACHHUKY IEBHI MpaBa MO BiIHOIICHHIO IO aKIIOHEPHOTO MiANpHeMcTBAa. KOMIUIEKC TakuxX TpaB
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bopMmye coriaibHO-eKOHOMIYH1 (DYHKIIIT akiiid. Jlepuoto GyHKIIIEIO € Ta, IO aKIIisS € CBIIOITBO MPO BHE-
CEeHHS MMal0 JI0 CYKYITHOTO KaliTalxy akI[iOHEPHOTO TOBapUCTBA. /Ipyea (hynKyia: akuii € TUTYIOM BIIaCHO-
CTi i Ge3mocepeIHbO CaMOI0 BIIACHICTIO. BllacHHMK akilii KOPUCTYEThCA HEIO K BIACHICTIO - BIH MOXeE
OTPUMYBATH Ha HEl TUBIACHAM, NMPOJATH, NOJapyBaTH, 3aKIacTu B OaHKy. Tpemsa ¢hynkuia axuii - BoHa
Jla€ TIPaBO Ha OTPUMAHHA JUBIZCHY (JI0X0.Ty) MPOMOPLIIHO BapTOCTI aKIii i BETUYMHI OTPUMAHOTO aKIIi-
OHEPHUM TOBAPUCTBOM NPUOYTKY. B uemeepmiit ¢pynkuii axiiii BUCTYIAIOTh K JPKEPENO 3MIHCHEHHS 1H-
BECTHUIIIMHOTO Tpoliecy, (DiHaHCYBaHHS KaIliTajlOBKIIAJCHb, IMOB'I3aHUX 3 TEXHIYHHM PO3BUTKOM IIIIPH-
eMcTB. ['poIIoBi KOMITH, OTPUMaHi 3 JONOMOTOI0 BUITYCKY aKIIii, CTAlOTh (JiIHAHCOBMMHU pecypcaMu i de-
pe3 0aHKIBCBbKY CHCTEMY IHBECTYIOTBCS B HapOHE rocroaapcTBo. Hapewri, n'ama - konmponsna ynx-
KOHTPOJIIO ¥ yJacTi B cripaBax akIioHepHOro mimnpuemctsa. [1po ¢popmu 11p0oro KOHTpOIIO MOBa Oy/e ma-
Ti.

Buau akuiid.

€ 1Ba OCHOBHHUX BMJIM aKLiii: mpuBUIeiioBaHi i npocTi. [lpusineiiogani akuii cBOIM BJIaCHUKaM rapa-
HTYIOTh NEPIIOYEProBy BHUIUIATY AMBIAECHIIB y (IKCOBAaHUX MPOILIEHTaX J0 HOPMaJIbHOI BapTOCTI aKIIii.
Bonu 3a6e3neuyroTh TakoXK MPIOPUTETHY y4acTh y pO3MOJIUTI MaliHa Ha BUNIAA0K JIKBIallll aKI[IOHEPHOTO
TOBapHUCTBA.

BoaHowac BiacHMKM NpUBUIEHOBAaHUX aKIllii HE MalOTh MpaBa roJiocy Ha 300pax akIIOHEpIB, a OTXKeE,
HE MaloTh (JOPMAIBHOTO IpaBa OpaTH y4yacTh B YIPaBIIiHHI aKI[IOHEPHUM TOBAPHCTBOM. AJle 1€ HE O3Ha-
4ae, 10 BJACHUKU MPUBLICHOBAHUX aKI[iil 30BCIM HE MOXKYTh BIUTMBATH HA MISTILHICTH aKI[IOHEPHUX TOBa-
pHUCTB. AKITIOHEp, KU BOJIOIE "0e3roIoCUMH" aKIlIIMU, TOJIOCYE THM, III0O MOKE PanTOBO MPOJATH iX Ha
61p>xi. MacoBHil mpoiaxk TaKKUX akI(iil Beae 0 MaJiHHS X PUHKOBOTO KypCy. A MaJiHHS PUHKOBOIO KypCy
MO>K€ MPUBECTU JI0 OAHKPYTCTBA aKI[IOHEPHOTO MiANPUEMCTBA. TOMY HOT0 KEpIBHULITBO 3MYIIEHE BXXHUBa-
TH 3aXUCHI 3aX0M Y BUTJIAI IMIIBUIIIEHHS PO3MIPIB AWBIACH/IIB, CKYTIOBYBaHHS 3HEI[IHEHUX aKIIK TOIIIO.
Takum unHOM, KOHTPOJIb 32 ALUIBHICTIO aKIIIOHEPHOTO TOBAPUCTBA BUSBISETHCS JJOCUTH CUIIBHUM.

3rigHo 3 3akoHOM Ykpainu "IIpo rocnomapceki ToBapucTBa" aKIIOHEPHE TOBAPUCTBO MOYKE BUITYC-
tath 10 10% npuBLICHOBaHMX aKIIiid Bij 3araJIbHOI iX KUTBKOCTI a00, 10 OJIHE ¥ Te K, Bl BAPTOCTI CTATy-
THOTO (DOHIY TOBApUCTBA.

Ilpocmi a6o 3BUYAlHI akIlii Jal0Th MPABO YYaCTi iX BJIACHHUKY B CIIPaBax aKI[IOHEPHOTO MIAMPUEMC-
TBa: OpaTH ydacTh y 3arajbHuX 300pax akiioHepiB, OyTH 0OpaHUM A0 CKJIAIy MPaBJIHHS, CIIOCTEP CKHU-
1IbKO1 pagu abo peBiziitHOT KoMicii. Tak 3aiiCHIOEThCS POopMYyBaHHS 3 aKI[IOHEPIB BCHOTO amapary yrnpas-
JIIHHS aKI[IOHEPHOTO TOBApUCTBA. B sIKOMYCh CTOPOHHBOMY 30BHIIIHBOMY MEXaHI3MI1 YIPaBJIiHHS MiI00-
POM MPOCYBaHHSAM KEPIBHHUX KaJpiB aKI[IOHEPHE TOBAPHCTBO HE Ma€ MOTPEOH, TaK caMoO SIK BOHO HE IMOT-
pedye 30BHIITHBOTO KOHTPOJTIO 33 CBOEI TISITBHICTIO.

Mipa ydJacTi akiionepa B poOOTI aKI[IOHEPHOTO TOBAPHCTBA BU3HAYAETHCS KUTBKICTIO aKIlid, IKUMH
BiH Bosiofie. Ko)kHa akiis 1ae CBOEMY BJIACHUKY IPaBO Ha oJuH rosoc. Omke, Xxo4a (popMaabHO KOKEH
aKIioOHep Mae MpaBo OyTH 0OpaHUM Ha KepiBHI MOCaJAMU B TOBAPHUCTBI, peasibHO IIi MOCAAX 3aiMarOTh JUIIIE
Ti, XTO Ma€ OUIBIIY KUIBKICTh aKIlii, a MOJITHKY aKI[IOHEPHOTO TOBAPUCTBA BU3HAYAIOTh BIACHUKU KOHT-
POJIBHOTO MAKeTy akiiii. MoBa po HBHOTO Jaii.

Oxpim mpaBa y4acTi B yIpaBIiHHI aKI[IOHEPHUM TOBapUCTBOM IIPOCTI aKIil 1al0Th CBOEMY BIIACHUKY
TaKOk MPaBO HAa OTPUMAHHA JUBIIEHAY, alie MicIs BUIUIATH HOTO MO MPUBLUICHOBAHUX aKIIsAX 1 31IICHEHHS
PI3HUX MEPIIOYEPTOBUX MIIATEXKIB, TOOTO, KOJIU € YUCTUHN MpuOyToK. TOMy crioiBaHHs Ha BEIHKI JOXOAU
abo 30araveHHs 3a paxyHOK TUBIACH[IB JIJIsl BIACHUKIB HEBEIMKHX IMMAKETIB aKIlii € UTF030pHUMH, Yepro-
BUM Mi(hoM, SIKMI CTBOPIOETHCS 3aco0aMK MacoBOi iH(popMallii 3 peKJIaMHOI0 METO0. 30arauyoThCsl JHILIe
Ti aKI[iOHEpH, SKi BOJOIIOTH BETUKUMU MAKeTaMU aKIlii, 3HAXOSIThCA B KEPIBHUIITBI aKI[IOHEPHUX TOBa-
PHUCTB, 200 Ti, XTO 3alMaEThCs CIEKYIIANIEI0 HA (GOHJIOBIN Olpi, KyIMyloul i nepenpo aldHy LiHHI narne-
pu. Pi3HuIA B 1iHaX € JukepenoM 30aradeHHs abo »x OaHkpyrcTBa. [Ipu nikBigalii akI[iOHEpHOTO TOBapHC-
TBa MPETEH31i BJIaCHUKA ITPOCTUX aKIiH 3310BOJIBHAIOTHCS OCTAHHIMH.

AKIiT MOXYTh OyTH iMennumu abo Ha nped'aenuka. I'pomansnu (K GpizuyHi 0cOOM) MalOTh PaBO
OyTH, SIK IPaBUJIO, BIACHUKAMU IMEHHUX aKI[ii. iX 00ir (ikcyeThCcsl B KHU31 peecTpallii, 10 KO BHOCATHCS
BIZIOMOCTI NPO MpuAOaHHs aKiii, iX KUTBKICTh Ha pyKaX KOXKHOTO akijioHepa. AKIii Ha Npea'sBHUKA pe-
€CTPYIOTBCS JIMIIIE 32 3aTaIbHOI0 KUIBKICTIO.

Kypc akmiii.

3aCHOBHMKH aKI[IOHEPHOTO TOBAPHCTBA YACTHHY aKIIiH 3a1MIIaoTh y cede (3rigHo 3 3akoHoM YKpa-
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iHn He MeHIe 25%), a pelTy peati3yloTh 3a BIIKPUTOIO MiIMKUCKOIO BCIM OakatouuM (BIIKpUTE aKIioHe-
pHe ToBapHuCTBO). Lle Tak 3BaHMIi nepeuHHUl puHOK YIHHUX nanepis, ¢ BOHU MIPOAAIOTHCS 3a HOMIHAb-
now eapmicmio. Ilonaneimumii pyx akuii (iX KymiBJIs-poaax) 3AiHCHIOETHCS Ha (OHIOBIHN OipKi, KA BU-
CTYIIA€ SIK 6MOPUHHUIL PUHOK WIHHUX nanepie. TyT peamnizallis akuiil 3IHCHIOETbCS 3a PUHKOGUMU Ui-
Hamu.

Lina, 3a akorw akyii npooaromovca i Kynyrwmasca Ha 0ipiuci, HA3UEAIOMbCA KYPCOM AKYIIL.

Bin goro 3anexuts Oip>koBa miHa akiuii a6o i kypc? Kypc akmiid 3aexurs Big 1BoX (GakTopi: Be-
JVYUHY JUBIICHIY 1 HOPMU MMO3UYKOBOTO MPOLIEHTA (CTABKHU MPOIEHTA, Ky OaHK BHIUIAYYeE MO JETO3H-
Tax). BiH npsmMonponopuiiiHuid qUBiIeHTY i 00epHEHOIPONOPLIHHII HOPMi ITO3UYKOBOTO TpoLeHTa. Yo-
my? Tomy, mo Oyab-sSKUH BIACHUK BUTBHUX T'POILIEH CTOITh MEpe/ albTepHATUBOO: BKJIACTH iX 10 OaHKY
Y Ky[UTH Ha HUX akmii. BuOip BU3HAUaeThCs BUTOOIO, SIKY TPUHECE TOHM 4K iHIIMiA BapianT. OTxke, He-
0OXiZHO 3IBCTABJIATH BEMUYMHY TUBIICHAY, IO BUIUIAYYE IIOPIYHO aKIIOHEPHE TOBAPUCTBO IO AKIIAX, 3
BEJIMYMHOIO MPOLIEHTA, AKUM MIOPIYHO BUIUIauye OAaHK IO Jeno3uTax. Po3paxoByeTbcs Kypc akiiil 3a Ta-
KO0 (pOpMYIIOIO:

Kypc akyii = dueldveﬂa x1009%
NO3UYKOBUU NPOYEHM

Kypc akuiii - e kanimanizoseanuii ougioeno. Too6to, 11e Taka cyma TpOIIEH, fKa , SIKIIO 11 TOKJIACTH
B OaHK, IPUHECE JI0XO, PIBHOBEIMKUN TOMY JIUBIICHY, SKUH BUIIIIAYYETHCS 110 aKITisX.

Ha kypc akuiif BrimmBaroTh i 1HII (hakTopu. 30Kpema, eKOHOMIYHA i MOJITUYHA CTaOUIBHICTh, 1H-
GbusMiiiHI mpolec, CTYMIHb PU3MKY KalliTAIOBKIIAI€Hb, MOXKIIMBICTD BKJIQJECHHS IPOIIOBUX KOLITIB (Y He-
PYXOMICTh, TOBapH), pO3MIPU TPOLIOBUX HArpOMaJlKeHb, Mipa iX KOHIEHTpAlil y KpEeAUTHUX 3aKiajgax
TOIIIO.

Kypc akuiit popmyeTbest Ha KOXkKHIM Oipki a0 caMOCTiiHO, a00, SKIIIO BOHU BXOJATh Y MDKOIPIKOBY
CHCTEMY, Ha OCHOBI SIK BIIACHHX YTOJ, TaK i yroJ Ha iHIux 6ipxkax ciry. Hanpukian, Ha Hero-Mopkebkiii
(dhoH0BII Oip>ki 3a opieHTUP OepyThes naHi mpo yroau Ha JIonaoHChKiM GoHIoBIM Oipki. B 3B's13Ky 3 THM,
10 Ha BEJMKUX OipKax CBITY HOTYETHCS BEJIMKA KUTHKICTh aKI[ii IIHU SIKUX PYXAIOThCS B PI3HUX HAIPSIM-
Kax, JJIs OI[IHKW CEePEHbOT 3MIHH I11H 3aCTOCOBYIOTHCS y3araabHIOKY1 1HIEKCH KYypPCIB aKITii.

Pyx kypciB akarfiii IeBHOIO MipOI0O € IHAUKATOPOM JIIOBOi aKTUBHOCTI y BUPOOHUIITBI i 001r'y, TOMY
PO3paxyHKOBI 1HJIEKCH 3aCTOCOBYIOTHCSI B MAPKETHHTOBUX JIOCTIKEHHSX, TIPA aHalTi31 O1pKOBOT TOPTiIBIIi,
OIIHIII CTaHY ¥ TIEPCIIEKTHB PO3BHUTKY PI3HUX raily3eil eKOHOMIKH.

[Topyu 3 akuisAMU aKI[iOHEPHI TOBAPUCTBA MOXKYTh BUITYCKAaTH W Takil BUJ I[IHHOTO Mamepy, sk 06-
Jizayii. YuM BOHY BIIPI3HSIOTHCA Bif akiii? 1. AKiii He mimsararoTh BUKymy. O0mirarii micis 3aKiHdeHHS
MIEBHOTO CTPOKY BUKYIUIAIOTHCS. 2. 1o akuii BUMIauyeThecsl AUBIIEH, BETUYMHA SKOTO 3aJI€KUTh B MPHU-
OyTky mianpuemctBa. Ilo oOmiramii BHWIUIAYyeTbCS TI€BHHM, 3a3/ajierib BCTAHOBJICHHM IPOLICHT.
3.BnacHuK axiiiii € CIiBBJIACHUKOM aKI[IOHEPHOTO TOBAapHCTBA, Ma€ MPaBO OpaTH y4acTh y 300pax akirio-
HEPHOT'0 TOBAPUCTBa, OyTH 0OpaHUM JI0 HOTO KepiBHUX OpraHiB. BmacHuk obuiraiiiif Takoro npaBa He Mae,
00 BiH HE € CIIBBJIACHUKOM IIIMPUEMCTBA, a JIMIIE HOTO KPESITUTOPOM.

3 KypCOBOIO I[IHOIO aKIiii MOB'A3aHUN 3ACHOBHUUbKUIL RPUOYMOK, SKUN TPUBIIACHIOETHCS 3aCHOB-
HUKaMHU aKI[IOHEPHOTO TOBapucTBa. BiH sBisie cO00I0 PI3HUIIO MK KYPCOBOIO IIHOIO aKIliil 1 CyMOIO Ka-
TiTany, peajbHO BKJIAJICHOTO B aKI[IOHEPHE TOBAPUCTBO.

Dikmugnuil Kanimau.

BHHVKHEHHS aKI[IOHEPHIX TOBAPHCTB 1 BUIYCK IIHHUX TANepiB BEAyTh 10 yTBOPEHHs (IKTHBHOTO
Karirany. IIlo ne rake? PeanbHuii Kamitai - 1e MPOMHUCIOBHIT KamiTal y BCIX ioro gopmax (rpomosuii,
POyKTHBHHH, ToBapHUii) ToOTO KamiTan, ki 6e3MOCEPETHEO OMOCEPEAKOBYE MPOLEC BUPOOHUITBA i
peaizaiii BApTOCTI i 10/aTKOBOI BapTOCTi. DiKmueHuit Kaniman - e Kaniran, sKui iCHye y BUNIAI TH-
TaHy narepis. Yomy BiH GIKTHBHHIA? Pid y TiM, IO LIHHI NANEpH XOUa IS CBOTO BIACHHKA i BUCTYNAKOTh
KaIiTajaoM, 00 MPUHOCATH HOMY JI0XO/JI, HACIpaB/i PealbHOI BIACHOCTI HE MalOTh. BOHU € uiie TuTynamMu
BJIACHOCTI, AIKI JAIOTh [PABO HA OTPUMAHHS JIOXOAY (AMBIICH/Y, IPOLEHTA), CaMi K y TIPOLECI CTBOPEHH
1BOro 10X0/y (y BAPOOHHMITBI) ydacTi He OepyTh. BUHMKHYBIIN HA OCHOBI PEAIbHOIO KaIiTany, QpIiKTHB-
HUI KamiTaa BiAPHUBA€ThCS BiJ HBOTO, MOTparysie Ha (GoHAOBY Oipky # crae Tam 00'€KTOM KyIiBi-
POAAXKY.

Y cydacHuX yMOBax (IKTHBHHMIA KarliTaj 3p0CTae 3HaYHO WIBHLIE, HDK KalliTal pealbHUA(IHCHHUIA).
3yMoBIIeHO 1€ psiioM akTopis. [lo-meplie, 3arajibHO TEHICHIIE HOPMU NMPUOYTKY 0 MOHMIKEHHSL.
Yum HKYa HOpMa OAHKIBCHKOTO MPOLIEHTA, THM BUILUMHA KypC aKUii 1 o0miraiii, omke, TMM OLTbLIni (ik-
TUBHUNA Kamitas. [lo-npyre, mepeTBOpeHHSAM Bce OUIBIIOT KUIBKOCTI HMiANPHEMCTB Ha aKI[IOHEpPHI, IO
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03HAYa€ BUIIYCK HOBMX aKilii 1 30UIbIIEHHs (DIKTMBHOTO Kamitany 0e3 30LIbIICHHS MIHCHOIO Kariraiy.
[To-Tpete, 3pocTaHHsAM Jep>KaBHUX OOpriB, IHTEHCHBHUM BHUITYCKOM OOJIramii IepXaBHHUX IO3MK, SKi
YTBODIOIOTh 3HAYHY YaCTUHY (DIKTUBHOTO KarliTaly.

HasBHicTb 1 30UIbIIeHHS (QIKTHBHOTO KalliTally MOPOIKY€ LIF03IF0 3pOCTAaHHs HAPOJHOTO 100poly-
Ty. CTBOPIOETBCS BP@KCHHS, 1[0 BCe OLIbla Maca Joieil Oaratie, 00 KyMyroud LiHHI IAllepH, MOXKe
OTPHMYBATH Ha HUX JIOXO1H. Peanba ik cutyalliss HaBiTh y PO3BMHYTHX KpaiHax cBiTy feto iHakma. ITo-
TepLIe, TOMY, IO PO3MIIICHHS aKL[IH #ife BKpail HEPIBHOMIPHO Cepeji pisHHX BepcTB HaceneHHs. Tak, y
CLIA, ne aKIIIOHepHI/II/I Karriran HanOuIbII pO3BUHYTHH, y 70-X pOKax YMCIIO aKIIOHEPIB cepen pO61THI/IK1B
ckianano 2,7% Bix ix 3araibHOI KUTBKOCTI, a cepen hepmepiB - smmie 0,3%. Beck xe aKHIOHepHI/II/I Karti-
TaJ PO3MOIUISABCS B TaKiil MPOMOPIIIi: 48% 3Haxouiocs B pykax 97, 6% JIOPOCJIOrO HACeJNEeHHA KpaiHH, a
2,5% Gararux Bononinu 52% uporo Kanirany. [1o-apyre, 3pocTanHs (1)IKTI/IBHOI‘O Karirany i 30UIbIIeHHS
YHCEIBHOCTI JIFOJIEH, 10 KUBYTh HA JOXOH BiJ IIHHUX Tarepis, He 3aiMAIOUUCh HISKOIO MPOTYKTUBHOIO
TPALICIO, - ICKPaBHil IOKA3HHK MOCWICHHS [ApasUTU3My eKOHOMIKH. [TiATpuMyBaTy 1ieii napasutusm crae
BCE BaXK4C 32 PaXyHOK BJIACHOT CKOHOMIKH, 1110 HEMUHYYE IITOBXAE TaKi KPaiHU Ha LUISIX CKOHOMIYHOT €K-
CHaHCIi IHIIKUX KpaiH CBITY, CJ'Ia60p03BI/IHyTI/IX y nepury yepry. Lle oiHa 3 IpUYMH JOCUTH MUJIBHOI yBaru
CHLIA no Ykpainu.

BypxnuBuii mporec akiioHyBaHHs, KU Terep NMpoXoJuTh B YKpaiHi Ha OCHOBI MpUBAaTU3allll aep-
’KaBHO1 BJIACHOCTI, @ TAKO>K HEBIMHHE 3pOCTAaHHS JE€PKABHOTO K BHYTPILIHBOTO, TaK 1 30BHILIHBOTO 0Op-
Iy, MOPOJMIIM NOoYaToK (GOpMyBaHHS BITUYM3HSHOTO (PIKTMBHOTO KamiTainy. B mepury yepry Tutynamu Ta-
KOTO KalliTaJly CTall MaiHOBI i KOMIIEHCalliliH1 cepTu(dikaTu, BUJaHl HACEJNEHHIO i JepKaBHE MalHO.
Ane, Ha BiI[MiHy BiI[ Kpa'l'H 3ax0z[y, i TUTYIIH BJIACHOCTI JIOXOJY JOIAM HE MPHHOCATS, abo el Hoxoxn
HACTUIbKK Mi3epHHUH, 0 HISIKOT eKOHOMIYHOI Baru He Mae. ToMy HasBHICTS 1 MOJalIbIIe 3pOCTaHHs (KT H-
BHOTO KamiTagy B YKpaiHi, mo-mepiue, 6yae rosoBHO MEPEIIKO/I0i0 CTA0LTI3AIil eKOHOMIKH, MO-Apyre
CTaHe HallBaXXJIMBIINM (PAKTOPOM 3aroCTPEHHS COLIaJIbHOT CUTYallli B KpaiHi.

6. Emanu cmeopennsa akyionepuux mosapucms.

Sk 3a3Hayvanocs BHILE, IPABOBOIO MiJICTaBOIO YTBOPEHHS aKI[IOHEPHUX TOBAapUCTB B YKpaiHi CTaB
3akoH "[Ipo rocnomapceki ToBapucTBa'. 3rimHO 3 MMM 3aKOHOM 3aCHOBHMKAMH aKI[IOHEPHOTO TOBAPHCTBA
MOXYTh OyTH SIK HOPUOUUHI 0COOU, MAK | 2pomMadsanu. 3aCHOBHUKH YKIIaJIalOTh JOTOBIp, SKUH BU3HAYAE
MOPSIIOK 3AIHCHEHHSI HUMH CIIUTLHOT JTISTTBHOCTI 110 CTBOPEHHIO aKI[IOHEPHOTO TOBApUCTBA, BIMMOBIIATb-
HICTh TIEpPE/T aKI[IOHEepaMHU.

[Tporiec cTBOpEHHS aKIIOHEPHOTO TOBAPHCTBA BKIIIOYAE TIEBHI €TAITH.

OroJiomeHHst Mnpo
HaMIp CTBOPHUTHM aKIio-
HepHe TOBAPUCTBO

IIpoBenennss mij-
IMUCKH HA aKIil

IIpoBenenus
YCTAaHOBYHX 300piB

Jlep:xkaBHa pe-
€cTpaunisi TOBAPUCT-

AXI1I0HEpHE TOBapUCTBO Ma€ MPaBO BUIYCKATH LiHHI nanepu (obmiramii, ceprudikatu, akimii i T.1.).
Akuii Mo>kHA TIpUIOATH: TIPH 3aCHYBaHHI TOBApPUCTBA 3a MIAMUCKOIO; IPU J0JAaTKOBOMY BUITYCKY aKIii y
3B'SI3KY 3 30UIBIIEHHSIM CTaTyTHOTO (OHJIy; B MONEPEAHHOrO BIACHHUKA 3a I[IHAMU JOMOBJIEHOCTI a00 Ha
(boHI0BIH OipXki; B CIAALIMHY, Y BUNIAAKY IPaBOHACIIYBaHHS IOPUIMYHHX OCIO.

Sk 37iCHIOETBCS BiAKpUTa MiAnucka? 3aCHOBHUKHM aKI[IOHEPHOIO TOBAapHUCTBa MOBIIOMIISAIOTH (B
npeci, Mo pajio, TesedayeHHI0) MpO BIAKPUTY HiANMcKy. B moBimomieHHI NMOBUHHI OyTH BKa3aHi:
a)(pipMeHHa Ha3Ba aKLIOHEPHOTO TOBAPHUCTBA; O)IPEIMET, METa i CTPOKH JISUIBHOCTI TOBAPUCTBA; B)CKIIA]]
3aCHOBHUKIB; T')/laTa IPOBEJICHHS YCTaHOBYMX 300piB; 1)pO3Mip CTaTyTHOTrO (poHY, L0 MependayaeThes;
€)HOMiHaJIbHA BapTICTh aKIlii, iX KUTBbKICTh 1 BUJAU; K )IIepeBaru i Milbru 3aCHOBHUKIB; 3)MICIE TIPOBEICH-
Hsl, IOYATOK 1 3aKIHYEHHS MiAMUCKY; 1)CKIIa/ MaifHa, Ik BHOCUTHCSI 3AaCHOBHUKAaMU B HaTypalbHIN (hopMi;
K)Ha3Ba 0aHKIBCHKOT'O 3aKiIagy i HOMEp pO3paxyHKOBOTO PaxyHKY, Ha SIKHMil MOBHHHI OyTH BHECEHHI 1O-
YaTKOBI BHECKH; 1HIII1 HEOOXiTH1 pekBi3UTH. TepMiH BIIKpPUTOI MIAMUCKA HE MOXKE MEPEBUIILYBaTU 6 Mics-
1iB. SKi1o 3a 1ei yac He Oyzae moKpuTo mianuckoro 60% akiii, akIiOHepHE TOBAPHCTBO BBAKAETHCS He-
3aCHOBAaHUM. Y BHIAJIKY, KOJIH MIANKCKA Ha aKLlii MEPEeBHIYE pO3MIP CTaTyTHOTO (POHY, 3aCHOBHUKHU ab0
yCTaHOBY1 300pH BIIXWISIOTH 3aiiBy mianucky. CtaryTHuil ¢oHJ 301IbIIyBaTH B JAHOMY BHUIIJKy HE J10-
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3BoJIIe€ThCA. BHeceHi rpomi abo MaifHO MOBEpTarOThCs MIANMCHUKAM He mi3Hime, sk yepe3 30 muiB. o
JHS CKJIMKAaHHsS YCTaHOBYMX 300piB 0coOHM, IO MiANMCAIUCS Ha aKiii, HoBUHHI BHecTH He MeHe 30%
HOMIHAJIbHOT BapTOCTi akuii. HaBiTh mpu BiIKpHUTiH MiAMKCII HA aKllii 3aCHOBHUKU 3000B's13aH1 3anniatu
B cebe akiil Ha cyMmy He MeHIe 25% cTaTyTHOTO (OHIY i CTPOKOM HE MEHIIe 2 POKiB. Y BHUIAAKY, KOJH
BCi aKIlii akI[iOHEPHOTO TOBAPUCTBA PO3MOUISIOTHCS MK 3aCHOBHUKAMU, BOHU TOBHHHI BHECTH JIO JTHS
CKJIMKAaHHS YCTaHOBUYHMX 300piB HE MeHIe 50% HOMIHABHOT BAPTOCTI aKIIiil.

YacTo BUHHUKAE 3allUTAHHS: YA MA€ MPAaBO TOBAPUCTBO BUKYIUIATH akIii (OIUiaueHi) B aKiioHepiB?
3rizHo 3 3aKOHOM TaKe MPaBO aKI[IOHEPHOMY TOBAPHCTBY HANAETHCS, ajle He 3 PAXYHOK CHAMYHHOZ0
¢onoy, a 3a paxyHOK CyM, sIKi IEpEeBUIIYIOTh cTaTyTHUN (poua. [Ipuyomy meit BUKyn mMae 3a MeTy: a) Ha-
CTYIIHUH TEpenpojaX LUX akKwliii TpeTiM ocobam; O)pO3MOBCIOMKEHHS iX cepell CBOIX MpalliBHUKIB;
B)aHyJIOBaHHS akiiid. Tepmin nux omnepariit 3akoH BcTaHOBIIOE 10 1 poxy. [yis Toro, mo6 He Oyi0 3710B-
KMBaHb, 3aKOHOM TaKOX IepeadaueHo, o MPOTIroM BChOTO MEPIOTy PO3MOALT MPUOYTKY, a TAKOXK IOJI0-
CYBaHHS ¥ BU3HAUYEHHS KBOPYMY Ha 3arajbHUX 300pax akIloHepiB BiIOyBaeThCsl 0€3 ypaxyBaHHS LIMX aK-
iHA.

Sk Bi1OyBa€eThCS OIJIaTa aKilii akiioHepaMu? AKITIOHEP Ma€ PAaBO OIJIATUTH aKIlIIO BiApa3y roTiB-
KO0 a00 BUILJIaTUTH y CTPOKH, BCTAHOBJIEHI YCTAaHOBUMMHU 300paMu. Ajie B OyAb-SKOMY BHUIIQJKy IOBHA
BapTICTh akKIiil MOBUHHA OYTH CIUIau€Ha He IMI3HILIE POKY IMICHs peecTpallii aK[[IoHEpHOTO TOBApUCTBa. Y
BUIIAJIKy HECIJIATH Y BCTAHOBJIEHUI TEPMIH aKIIOHEp CIUIadye 3a yac NpocTpouku 10% piuHUX Bifg CyMH
MIPOCTpOUEHOro miaTexy. [Ipu HecraTi mpoTAroM TpbOX MICSI{IB MIC/IS BCTAHOBJICHOTO TEPMIHY IUIaTEXKY
aKI[iOHEpHE TOBAPHUCTBO MA€ MPABO Peaji3yBaTH IIi aKIlii B MOPSIKY, BCTAHOBICHOMY CTaTyTOM TOBapHUCT-
Ba.

7. Ycmanogui 300pu ma op2anu ynpagiinHA aKUIOHEPHUX NOGAPUCHIE.

Ycmanogui 300pu.

BaxxnuBum eTarnom CTBOPEHHS aKlIOHEPHOTO TOBAapUCTBA € MPOBEICHHS YCTAaHOBUMX 300piB. 3aKOHOM Te-
pendaueHa meBHa TEXHOJIOTIA iX MPOBEACHHS, TIOPYIIEHHS SKO1 MOPOKYE MEeBHI KOH(IIIKTHI CUTYaIIIl ax
710 TIPUTIMHEHHS MPOLIECY CTBOPEHHS aKI[IOHEPHOTO TOBAPHUCTBA.

[lo nepenbayvae 1151 TEXHOJOTIS?

1. YcraHoBUi 300pu CKJIMKAIOTHCS B TEPMiH, 3a3HAUYCHUN Y MTOBIIOMJICHHI, aJie HE MI3HIIIEe JBOX MICSIIIB 3
MOMEHTY 3aBEpPIICHHS MIMUCKHA Ha aKIIii.

2. YcraHoB4Y1 300pU € MPaBOMOYHHMMH, SKIIO B HUX OEPYTh ydacTh OCOOM, SIKI MIAMUCAIUCS OLIBIII
sk Ha 50% OroomnIeHux 10 MIAMUCKA aKI[id.

3. SAxmo yepes BiCYTHICTh KBOPYMY YCTaHOBYI 300pH HE BIOYJIUCS, BOHH CKIMKAIOTHCSI TTIOBTOPHO
yepes JiBa TxHI. SIKI10 3HOBY He Oy/ie KBOpYMY, aKI[IOHEPHE TOBAPUCTBO BBAKAETHCSI HE CTBOPEHUM.

4. TonocyBaHHs Ha 300pax BiIOYBA€ThCS 32 MPUHIIMIIOM: OJHA aKI[is - OJIMH TOJIOC.

5. PimieHHsT mMpo CTBOpPEHHS aKIIOHEPHOTO TOBAPHCTBA, MOTO JOYIPHIX MIAIPHEMCTB, MPEICTaB-
HUUTB, Ipo oOpaHHs Pagy akiioHepHOro TOBapUCTBA, BUKOHABYUX 1 KOHTPOJIIOIOUUX OPraHiB 1 Mpo Ha-
JaHHS MBI 3aCHOBHHUKAM 32 PaXyHOK aKI[IOHEpHOTO TOBapHUCTBA MOBHHHI NpUiMaTHcs OuTbLIiCTIO y 3/4
TOJIOCIB MPUCYTHIX 3 THX, XTO MiANKUCABCS HA aKIlii. [HIII TUTaHHS BUPIIIYIOTHCS MPOCTOIO OUIBIIICTIO T'O-
JIOCIB.

YcTranoBuyi 300pu MarOTh HACTYIHI MOBHOBAYKEHHSI:

1. [TpuiiMaroTh pillIEHHS PO CTBOPEHHS AKIIIOHEPHOTO TOBAPUCTBA il 3aTBEP/PKYIOTh MOTO CTATYT.

2. IlpuitmaroTs a00 BIIXWISIFOTH MPOIO3MLIT PO MIAMUCKY Ha aKIlii, KO0 BOHA NEPEBUILYE OT0JIO-
IIEHEe YUCIIOo aKkiii. B pa3i mo3uTUBHOrO pilieHHs 30UIbLIYIOTh CTATYTHUN (OH.

3. 3MEHIYIOTh PO3MIp CTaTyTHOTO ()OHJY, SIKIIO Y BCTAHOBJIEHUN TEPMIH MiJNHMCKAa HE MOKpUiIa
OrOJIOLIEHOT CYMH.

4. Obuparotb Pagy akiliOHEpHOTO TOBapHCTBA, BUKOHABY1 i KOHTPOJIIOIOU1 OpPraHH.

5. Bu3HauaroTh MUIBIU A1 3aCHOBHUKIB.

6. 3aTBep/UKYIOTh OLIIHKY BHECKIB, 3p00JIEHUX B HATYpasbHill GopMi Ta iHIIIE.

Opzanu ynpasninns.

Buium opraHoM ympaBIiHHS aKI[IOHEPHOTO TOBApUCTBA € 3arajibHi 300pH, B SKHX MAalOTh MPaBO
Opatu yyacTb 6ci akyionepu (BIAaCHUKHU akliil). 3 mMpaBOM JOPagdoro royiocy MOXyTh OpaTu ydacTb i
YJIeHW BUKOHABUYMX OPraHiB, sIKi HE € aKilioHepaMu (B JJaHOMY BHIIaJKy MOBa e Mpo HaliMaHMX MpalliB-
HUKIB, 1110 BUKOHYIOTh Tl UM 1HIIII BUKOHABY1 (PYHKIIT). AKIIOHEpH (200 iX MPEACTaBHUKHI) PEECTPYIOTHCS,
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BKa3ylOUH KUTBKICTh TOJIOCIB, SIKI Ma€ KOKEH Y4acHUK 300piB.

[Ilo MOXyTh BUpIlTyBaTH 3araibHi 300pu? Jl0 KOMIIETEHIIIi 3araibHUX 300piB BXOAATH MPAKTHYHO
BCl MHUTaHHS >KUTTEIISIBHOCTI aKIIOHEPHOTO TOBapUCTBA. 30KpeMa: BM3HAUYEHHS OCHOBHHX HAIPSMKIB
JISTTBHOCTI TOBApUCTBA, 3aTBEP/KEHHS HOTO IJIaHiB 1 3BITIB PO 1X BUKOHAHHS; BHECEHHS 3MiH JI0 CTaTyTy
TOBApHCTBA; BUOOPU 1 BIIKIMKAHHS WICHIB PaJy TOBAPUCTBA, BUKOHABUOTO OpraHy i peBi3iifHOI KOMICIT;
3aTBEPKEHHS PIYHUX PE3YNbTATIB AiSNTbHOCTI TOBAPHUCTBA, 3BITIB Ta BUCHOBKIB PEBI3iifHOT KOMIcii, mopsi-
JIOK pO3MOALTY MPpHOYTKY; BUSHAYECHHS MOPSAKY MOKPUTTS 30UTKIB; BHHECCHHS PIICHHS PO MPUTSATHEH-
HS 10 MaifHOBOI BIATIOBIIAIBHOCTI CITY)KOOBUX 0CI0 TOBapUCTBA, MPUUHATTS PILICHHS ,,IPO TPUITHHEHHS
TISITEHOCTI TOBapUCTBA” MPU3HAYCHHS JIIKBIMAiHOT KOMICIi 1 T. 1H.

3araipHi 300pH BH3HAIOTHCS TIPABOMOYHUMH, SIKIIO B HUX O€PYTh y4acTh aKIiOHEpH, SKi MAlOTh Oi-
aeiie 60% ronociB. PimeHHs 3aranpHUX 300piB MPUHAMArOTHCS OUTHIIICTIO B 3/4 TOJOCIB aKmioHEpiB, IO
OepyTh y4acTh y 300pax 3 TaKuX NHUTaHb: a)3MIHUA CTAaTyTy TOBAPHUCTBA; O)IPUUHATTS PIMICHHS MPO MPH-
MUHEHHS! AI7bHOCTI AOYIPHIX MIIIPUEMCTB, (UTIM Ta MpeAcTaBHUUTB. 3 IHIIMWX MHUTAaHb PILIEHHS MpPHii-
MaIOThCS IIPOCTOIO OUTBIIICTIO TOJIOCIB aKI[IOHEPIB, PUCYTHIX HA 300pax.

3aranpHi 300pH akIiOHEPIB CKIMKAIOTHCS HE MEHIIE OJHOTO pa3y Ha piK, SKIIO 1HIIe He repeadaye-
He cratyroM. MoxxyTb OyTu i mo3zaueprosi 30opu. Komu?

1. V Bunazaky HemIaTOCIPOMOKHOCTI TOBAPUCTBA.

2. Ha Bumory Paau ToBapucTsa.

3. Ha BuMory axitioHepiB, siki BOJOAi0Th He MeHIIe 20% ToJocis.

VY nepion Mk 300pamu yIpaBJIiHHS TOBApPHUCTBOM 3IIMCHIOETHCS:

Paoor. Pana akiioHEpHOTO TOBApPHUCTBA (CMOCTEPEKHUIILKA Pajia) CTBOPIOETHCS 3arajibHUMHU 300-
pamu (MOKe 1 He CTBOPIOBATUCA - SIK BUpIMIAaTh 300pn). @yukyii Paou: a)3iiiCHEHHS] KOHTPOJIIO 32 JisUIb-
HICTIO BUKOHABYMX OpraHiB; 0)BUKOHAHHS OKpeMUX (DYHKIIIH, sIK1 BITHOCSTbCS 10 KOMIIETEHIT 3arajJbHUX
300piB (Mbk HUMU). Ynenu Pagy He MOXyYTh OyTH WiI€HaMU BUKOHABUMX OPTaHiB.

Buxonaeuuii opzan. BukoHaBYMM OpraHoM, SIKAW 31MCHIOE KEPIBHUIITBO MTOTOYHOO MISUTHHICTIO, €
npaeninna ToBapuctBa. PoO0TOI0 MpaBiiHHA Kepye TooBa. BiH 00MpaeThest a00 MpU3HAYAETHCS 3TITHO 31
cratyroM. [IpaBninHs mia3BiTHE 3araabHUM 300paM 1 Pasi akiionepis.

Pegizittna komicin. 3A1ACHIOE KOHTPOJIb 32 (PIHAHCOBO-TOCTIONAPCHKOIO JiSUTHHICTIO TIPABITIHHS aK-
mioHepHOTro ToBapucTBa. OOMpaeThes 3 uncia akiioHepiB. [lopsmok misTbHOCTI peBi3iiHOT KoMmicii Ta ii
KUTbKICHUH CKJIaJ] 3aTBEP/HKYETHCS 3aralbHUMHU 300paMu BIAMOBITHO 0 cTaryTy. [Ipo pesynbratu nmpose-
JICHUX TIEPEBIPOK peBi3iiiHa KOMICis JOIMOBITAE 3aralbHUM 300paM ToBapucTBa. PeBi3iliHa Komicis poOUTh
BHCHOBOK 3a PIYHHUMH 3BiTaMH 1 OamaHcaMu, 0e3 SKHX 3arajibHi 300pH aKI[iOHEpIB HE MalOTh IIpaBa 3a-
TBEpPKyBaTH OaJiaHC.

Jlexkmis Ne 11. .
OCOBJIMBOCTI NIAITPUEMHUIITBA B ATPAPHINU C®EPI.

IVIAH

ArpapHi BiTHOCHHH, iX 3MICT 1 MiCII¢ B €EKOHOMIUHINA CHCTEMI.
[IpoGnema BIacHOCTI Ha 3EMITIO.

Crenudika 060opoTy Kamitany. [liAnpueMHHUIITBO B arpapHOMY CEKTOPI.
IIpupona 3emensHOi penTH. OpeHna, 1i JKepena.

HudepeHniianbHa peHra, ii BUan Ta GopMH.

AbcoitoTHa i MOHOTIONIbHA peHTa. CyTHICTB I[IHU 3eMJIL.

curwhE

1. Aepapni eidnocunu, ix 3micm i Micue 6 eKOHOMIUHIN cucH eMi.

3micm azpapuux 6iOHOCUH.

ArpapHuii CeKTOp MOCiIa€ BaXKJIUBE Miclle B €KOHOMILl CYCIUIbCTBA. Bin HOTO pO3BUTKY 3aJIeKHUTh
HOpMaJibHe (DYHKI[IOHYBaHHSI BCHOTO T'OCHOJApCTBA KpaiHu i 100poOyT moaei. Po3BuTok e camoro ar-
PapHOTo CEeKTOpa 3aJIeKUTh Bl Ti€ET raMi €eKOHOMIYHMX (BUPOOHWYMX) BITHOCHH, SIKI CKJIaIAal0ThCS B HHO-
my. 1o 1e 3a BitHOCHHU?

Exonomiuni (6upodnuui) gionocunu B arpapHOMy CEKTOPI 1ie: BITHOCUHH, 5SIKI BUHUKAIOTh 3 IPHBO-
1y, TO-Tiepliie, MPUBJIACHEHHS i BUKOPUCTAHHS 3€MJII Ta IHIIMX 3aCO0IB CUIbCHKOTOCIIOAAPCHKOTO BUPOO-
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HUIITBA; NO-ApYyre, BAPOOHUIITBA, PO3IOALTY, 0OMIHY i CIIOKMBAHHS CUTLCHKOTOCHOAPCHKOT IPOAYKIIii Ta
TIOCTIYT.

Cy6'ekmamu eKOHOMIYHUX BITHOCHH B arpapHOMY CEKTOPI BUCTYINAE: a)CYCRINIbCMEO B LIUIOMY B
0co0i1 nepxaBu; 0)eupodHuui Kolrexkmueu, PEACTaBICHI B YKpaiHi CUTbChKOTOCIONAPCHKUMHU KOOTIepa-
THUBaMH, CEJITHCHKHMU CIUTKaMH, KOJTOCTIaMH  JIEpKrocramMu (e BOHU I1e 30eperiucs), mapsSIHIMU Ta
opeHIHUMHU (HDOPMYBAHHSIMHU; B)IHOUGIOYANbHI 6UPOOHUKU CLTHCHKOTOCIIONAPCHKOT MPOAYKILii (hepmepw,
CiIMEWHO-IHIUBIAYalIbHI TOCIIOIAPCTBA, KOJTOCITHUKU, POOITHUKHU I€PKIOCIIIB, CITYKOOBII 1 T.11.).

B3aemoist mepepaxoBaHux Cy0'eKTIB CKJIaa€ OCHOBY EKOHOMIUYHHUX BIIHOCHH B arpapHOMY CEKTOPI.

Micue arpapHuX BiIHOCHH B eKOHOMIYHili cucTeMi.

CinbcbKe rocrnoapcTBo, SIK Taly3b, PO3BHBAETHCS HE BIIOKPEMIICHO,, & B TICHOMY 3B'SI3KY 3 IHIIUMH
raJry3siMd HapOTHOTOCIIOIAPCHKOT0 KOMIUIEKCY. ToMy BHIIIEHa3BaHI Cy0'€KTH BCTYMAIOTh B CKOHOMIUHI
BIJTHOCHHH HE JIUIIIEe MK cO00T0, a TAKOXK 3 IPECTABHUKAMH IHIINX TalTy3eH, 3 CYCIUIBCTBOM Y ILIOMY.

OTxe, azpapui 6i0HOCUHU € CK1A0060I0 YACMUHON 3A2AIbHOT CUCEMU eKOHOMIYHUX BIOHOCUH
cycninscmea. HaitOuibIn 4iTKO 1ei 3B'I30K MPOSBISETHCSA B MpOIlecax arpornpoMucioBoi iHrerparii. o
1e TaKe?

VY cydacHiii CBITOBII €KOHOMIII CPOPMYBATIUCS LTI TPYIU TalTy3e, K1 TEXHOJIOTTYHO, EKOHOMIYHO,
OpraHiz3aliifHoO TSKIFOTH JI0 CUICHKOTO TocnofapceTsa. [Iporiec ix 30auKeHHs OTpUMAaB Ha3BY AZponpomu-
¢1060i inmezpayii. B pe3ynpTaTi arponpoMHCIOBOi 1HTErpalii popMyeThCsl Taka TOCHOJapChKa CTPYKTY-
pa, sk azponpomucnosuii komnaexc (AlIK). Opranizariitnoro hopmoro AIIK Buctymnae azpodiznec, To6To
BeJIMKi OaraTonpoduibHI arpompoOMHCIIOBI MIAMPUEMCTBA, SIKI OXOTUTIOIOTH TTOBHUN KOMIUIEKC JISUTBHOCTI
0 BUPOIITYBAHHIO, TIEpepoOIli i MOIEeKyAH peai3allii CiTbChKOTOCIIOapPChKOT MPOAYKITIi.

B cydacHMX ymMOBax HEMOKJIMBO PO3BHBATH CUTBChKE TOCHOJAPCTBO IHTCHCHUBHHM IILIIXOM 0€3
CTIMKMX BUPOOHHUYO-eKOHOMIUHUX 3B'13KiB 3 mapTHepamu AIIK. (Lle, Mk 1HIINM, CTOCYEThCS Oyab-SIKOT
(dbopMu, rocrioAaprOBaHHs: KOJIEKTUBHO1, TPUBATHOI, (DepMEPCHKOT).

PosmupenHs Mex cucTeMu arpapHO-eKOHOMIYHUX BIJHOCHH 3a PaXyHOK ,,30BHINIHIX  3B'SI3KIB CLIb-
CHKOTOCIIOJAPCHKUX MIIMPUEMCTB 1 TOCTIOIAPCTBA 3 MMPUEMCTBAMHU 1 opraHizamismu ramyzeit AIIK Bene
JI0 TIEPEPOCTaHHS X Y BIMHOCHHU @Z2pOnpomuciosi. 1 aKimo B MUHYJIOMY arpapHi BIIHOCUHU OYJIHA CYCITi-
JIBHOIO (POPMOIO PO3BUTKY MPOAYKTUBHUX CUJI JIUIIE CUILCHKOTO rOCIIOAAPCTBA, TO TEMEP arpONpOMUCIIOB1
BITHOCHHH - 11¢ (OpMHU PO3BUTKY MPOAYKTUBHUX cril Bchoro AIIK. Buxonmsuu 3 1150T0, CydacHi arpornpo-
MHCJIOB1 BIJTHOCUHHM MOYHA TPEJICTABUTH Y BUTJISI TPHOX B3AEMOIIIOYMX CTPYKTYPHHUX €JIeMEeHTIB (6710-
KiB): 1 - BUpoOHMY1 BIIHOCHHH B CUTLCHKOMY TOCIIOAAPCTBI - eHTpaybHii jaHIl AIIK, 2 - BupoOHuU4i B3a-
€MO3B's13KH (BITHOCHHH) CLUIHCHKOTO TOCIIOAPCTBA 3 Taly3siIMU J0CUILCHKOTOCIIOAapChkoi cepu, 3 - BU-
POOHMYI BITHOCHHH CLILCHKOTO TOCTIOIAPCTBA 3 TATY35IMHU TOCT-CUTLCHKOTOCTIONAPCHKOT chepu.

2.Ilpoorema eracrocmi na zemiio.

Bynb-sike BUpOOHHILITBO MOYMHAETHCS 3 MPUBJIACHEHHS JIFOABMH 3ac00iB BUpOOHHITBA. SIK 1€ ToJI0-
’KEHHsSI MOKe OyTH 3aCTOCOBaHE JI0 CUTBCHKOTO T'OCIIOJApCTBA, JIE OCHOBHUM 3aCO00M BHPOOHHIITBA BH-
crymnae 3emia? AJpKe 3eMIIs - He TPOAYKT JIFOJICHKOT Mpalli, K iHIIi 3aco0u BUPOOHHUIITBA, a Jap MPUPO/IH,
i TOMY JOCTYI A0 KOPUCTYBaHHS ii OjaraMu MOBUHHI MaTH BC1 JIIOAU B OJHaKOBii Mipi. Tomy mpoOriema
BJIACHOCTI Ha 3eMJIIO € OJIHIEIO 3 BAKJIMBUX CKIAJOBUX YaCTUH CHCTEMH COLIAIILHOT CIIPABEJIMBOCTI B CY-
crineeTBi. Yomy? Piy y TiM, 110 Big TOro, Oyae 3eMJysl MPUBATHOIO, KOJEKTUBHOIO UM 3arajbHOHAPOIHOIO,
3aje’kaTuMe, 3 OJTHOro OOKY, XTO BOJIOJITHME, KOPUCTYBATUMETHCS i pO3MOPSKATUMETHCS HEIO 1 TPOIy-
KTaMH il (yHKLIOHYBaHH, TOOTO 3a/ie)KaTUMeE, K JOTPUMYBATUMEThCS MPUHIIUI COLIAIBHOI CIIpaBe 1 u-
BOCTI, 3aKJIaJIeHUI pupo10t0. 3 iHIIoro 00Ky, (hOpMH BIACHOCTI HA 3eMJII0 BU3HAYalOTh 1 POpPMHU BiTHO-
CHH MDK JIIOJBMHU 3 IPUBOJY BHPOOHMIITBA, PO3MOJLUTY, OOMIHY 1 CIIOKMBAHHS CUIbCHKOIOCHOIAPCHKUX
MPOAYKTIB. IcTOpMYHO 111 BITHOCHHM CKJIaJaJIUCs [O-PI3HOMY B Pi3HI €TIOXH.

IlepBicHa o0mMHa, sika CBOi BIAHOCHMHM OynyBajla Ha NMPHHLUIAX KOJEKTHBI3MY, rependadana oo-
wyunHe BOJIOJIHHSA 3eMJICI0, SIKe B JEAKHX KpaiHax 30eperjiocs axk 70 HHUHIMHIX YaciB. Tak, B Pocii 06-
IIMHHA BJIACHICTh Ha 3eMJI0 Oyia JKBiZOBaHa B MPOLECI CTONMIIIHCHKUX pedopM Ha moyaTky 20cT., a B
Bounrapii BoHa npoicHyBasia 10 Ipyroi CBITOBO1 BiliHU. B paOoBIacHUIIbKOMY CYCHUIBCTBI BUHUKAE HpU-
6amna 61acHicme Ha 3eMITIO, SIKa HAaHOUIBIIOr0 PO3MOBCIOKEHHS I 3aKOHOAaBYOT0 3aKpiljieHHs1 Ha0yma
BXKE B ernoxy Qeoganizmy.

Kaniranizm, sikuii npuiiinoB Ha 3MiHy ¢eoali3my, SK 1€ He MapaJoKCalbHO, CIOYAaTKy BUCTYIA€
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POTH MPUBATHOT (he0JaTbHOT BIACHOCTI Ha 3eMIII0. 3yMOBIIEHO IIe OyJ0 THM, IO 3eMJI Halexana ¢eo-
nanam, nominiukam. [ Oypikyasii, sika 3apo pKyBaiack, MO0 3aCHYBATH BIACHI MITPHUEMCTBA, JOBOIUIOCS
3eMJr0 200 KyryBatu, abo Opatu B opeHny. | B mepmioMy, i B IpyroMy BHIIAKy-11€ TIEBHOIO MIpOIO Tajlb-
MYBaJIO PO3BUTOK MIANPHUEMHUIITBA, 60 BUMArajio JOJATKOBOTO KarliTainy. 3a X YMOB JKBiiamis ¢peoa-
JTHHOT 3eMENBbHOI BIACHOCTI i TIEPEeTBOPEHHS BCIET 3eMIli Ha BIIACHICTH OypiKya3HO1 Jiep)KaBU CTBOpHUIIA O
CTIPUSTIUBI YMOBH JUIsl PO3BUTKY KaIliTaii3my.

OTrxe, OypKya3isi TCOPETHYHO MTIANIUIA IO 3allepeueHHs MPUBATHOI 3eMeNTbHOT BIacHOCTL. B AHTii
y CBil 4ac HaBITh MPOIOHYBAJIKCS MPOEKTH 3aKOHIB MPO HaIlIOHAI3aMii0 (eoJaIbHOT 3eMEeNbHOT BIACHO C-
Ti. IIpoTe 3a yMOB, KOJM POOITHHYMIA KJIaC yXKe BUCTYIAB IIEBHOIO MOJITUYHOIO CHIIOIO 1 SBJISIB TICBHY 3a-
rpo3y JJIs KJIAcy KaIliTaiCTiB, OypKya3ist MPaKTUYHO BiAMOBWJIACS Bil 31MCHCHHS HaI[lOHATI3AIlil 3eMJIL.
Takum urHOM, KOH(ITIKT MK JBOMA T'PYIIaMH BIACHUKIB ((peoau i OyprKyasis) 3aBepIIMBCS HA KOPUCTh
MPUBATHOI BIACHOCTI. | 3ymMOBIEeHO 1€ Oya0 THM, IO, MO-TIEPIIE, MANMPHEMII TTOCTYIIOBO CaMi CTaBaJId
3eMeJIbHUMHU BJIIACHUKaMU, NO-Jpyre, JIKB1Aalisl oHiel pOopMHU IPUBATHOI BIIACHOCTI (3€MENbHOT) CTaBUIIa
M1 CYMHIB T€3y PO HEJIOTOPKAHICTh 1HILIOT - Ha 3aCO0M BUPOOHHUIITBA.

YTBepKEHHS IPUBATHOT BJIACHOCTI Ha 3€MJII0 PO3KOJIOJNO CYCIUILCTBO HA THUX, XTO ii Mae, 1 TUX, XTO
1mo30aBieHuH 11i€1 BJacHOCTI. Tak y Meax BChOTO CYCHUIbCTBA OYB MOPYIIEHUN TepeadadyeHuil mpupo-
JIOT0 TIPUHITUI COIIaNIbHOI cripaBeyMBOCTL. CIpoOOr0 TOI0aTH II0 COIIAIbHY HECTPaBEUTUBICTh Oyia
HarioHami3aIs 3emii, npoeaeHa B kKoaumHboMy CPCP 1 psial iHIMX KpaiH COIIamiCTUYHOI OpieHTAIII].
3emist Oyna TPOTOJIOIICHA 6CEHAPOOHOI0 61ACHICHII0, KOPUCTYBAaHHS SIKOIO B iIHTEpecax yChbOTO Hapoy
noBUHHA Oyna 3a0e3neunTu AepkaBa. Ha HanioHasmizoBaHii 3eMiai OyJi0 CTBOPEHO ABa THIH CUILCHKOTOC-
MOJAAPCHKUX MIIPUEMCTB: 0€PHCABHI - PAITOCH, Ha 0231 KOJMIITHIX BETUKUAX MOMINTAIIBKUX TOCTIOapPCTB
Ta IHITUX HECENITHCHKUX 3eMJISX; KOeKMUGHI - KOJTOCIH, K1 00'€THAIN 3eMJTI IHIUBITYAIbHUX TOCIIO-
TapCTB.

Ines Gyna mocuts yiTKa: 3 OJHOTO OOKY, BHIIYYUTH 3€MIIIO 3 IPUBATHOTO KOPUCTYBAHHS il 3poOUTH ii
BCCHAPOJIHUM HAJI0AaHHSIM, a 3 1HIIIOTO, - CTBOPUTH Ha 3€MJIl BEJIMKI TOBapHI CUTbCHKOTOCIIOAAPCHKI M-
pUEMCTBA, sKi 6 3a0e3meymnn KpaiHy MPOJ0BOJBCTBOM 1 CUTBCHKOTOCIIOAAPCHKOI0 CHPOBHHOIO. [1eBHOIO
MIpoto 114 iest Oyna peanizoBana. Skimio Ha modatky 20-x pp. Ha TepuTopii komaumHasoro CPCP Gyno 6mu-
3bKO 25 MIIH. IPIOHMX OJHOOCIOHUX celsTHChKHUX ['ocmomapcts, To B 1990p. cimbCchbKOTOCTIOIAPCHKE BUPO-
OHMIITBO OYJIO MpEACTaBICHO JuIe 8,2 TUC. KOJATOCHIB 1 2,6 TUC. paArocHiB. 3HAYHO 3pOCIIO CIIOKHUBAHHS
HaceJIEHHSIM OCHOBHHUX MPOYKTIB CUTbCHKOTOCIIONAPCHKOTO BUPOOHUIITBA.

[Ipote, peanizyroun 110 171€10, AepkaBa B 0c001 i OIOpPOKPATHYHOTO arapaTy nepedpaia Ha cede 3a-
HaaTO 6arato (pyHKIIH MO PO3MOPSIHKEHHIO 3eMIICI0 i 0COOIMBO TIPOayKTaMHu ii (hyHKIIOHYBaHHA. B pe-
3ynbTaTi O0e3nocepeHiii BUPOOHUK BTPATHB 3B'SI30K MK CBOEIO IMpaIeio Ha 3eMJIl M KIHIIEBUM PE3yJIbTa-
TOM CBOE€1 JISTTLHOCTI - MPOyKTaMu mparii. ToOTo, BIACHUKOM 3eMJIi 3aJIMIIABCS HApO, a (PaKTHIHO PO3-
MOPSATHUKAMH M KOPUCTyBauaMU SIK 3€MJIi, TaK 1 MPOAYKTIB CUILCHKOTOCIIOAAPCHKOT0 BUPOOHMIITBA CTAIH
MIHICTEPCTBA, BIIOMCTBA B 0C001 YMHOBHUKIB 3 anapary. Lle meBHO0 Mipoto mociIabuiio CTUMYI JI0 TIpari,
10 BUPA3UJIOCA B HU3BKHUX TEMIIaX 3pOCTaHHS €(EeKTUBHOCTI arpapHoro cexropa. OTxke, npunyun covia-
JIbHOT CnPaeeodnueocmi 00 KiHysa He 0y6 peanizo6anuil.

[IpupoaHO BUHMKAE 3allUTaHHS - J€ K KIIIOY JI0 BUpIMIEHHS I1i€l mpobnemu? Sk ciig mocTymuTH 3
3emJiero, 00, 3 OHOro OOKY, CYCHUILCTBO (KpaiHa) Oyno 3a0e3nedeHe CulbChKOTOCIOAapChKOI0 MPOIYK-
II€10, a3 IHIIOTO, - CUILCHKOTOCTIOAAPChKI BUPOOHUKH BiquyBaiu cede rocroaapsmu Ha 3emii? B cydac-
HUX YMOBAax, KOJIU IHTEHCHUBHO MJie MpOLeC KamiTami3allii eKOHOMIKH YKpaiHu, MeBHUMH MOJITUHYHUMU
CHJIaMH, HaB'SI3yeThCS IYMKa, 1[0 HEOOXIIHO 3HOBY MepefaTH 3eMIII0 B MPHUBATHY BIACHICTh, IPHUOMY 3
mpaBoM ii KymiBii-mpoaaxy. ToOTo, MPONOHYETHCS, MOBEPHEHHS 0 CTaHy COLIANbHOI HECIIPAaBEUIUBOCTI,
KOJIM OCHOBHA Maca HaceJIeHHsI M030aBIIsIEThCS MPUPOTHOTO MpaBa Ha 3EMII0, SKE Y3YPIYEThCS HEBEIIH-
KOO KYIKOI BIIACHHKIB BEMKUX KamiTaniB. BogHovac mpuBaTH3allist 3eMili JOCUTh YiTKO MOB'SI3YE€ThCA 3
Iy)Xe HeOe3MeUHOI0 TEH/ICHIIIEI0 PO3YKPYITHEHHS CUIbChKOTOCIIOAapChKOTO BUPOOHULITBA I TIEPEX0JIOM JI0
IpidHUX hepMepChKUX TOCIOIAPCTB, IO € KPOKOM B MUHYIE. Yomy?

Po3ykpymHEHHs TOCTIOIapCTB, MO-TIEPIIe, CYIEPEIUTh 3aKOHAM PO3BUTKY €KOHOMIKH, SIKi JOBOJISTh,
[0 JIMIIE BEJIMKE TOCTOJApCTBO, MPHU BCIX IHIIMX PIBHUX YMOBAX, CIIPOMOKHE 3a0€3MEeUYUTH 3POCTAHHS
e(EeKTUBHOCTI Ha IHTEHCHUBHIIl OCHOBI; O-ApYre, BOHO HE BIINOBIAAE TUM PEaIbHUM IIpoliecaM, 10 Bil-
OyBatoThcs B cBiTOBill ekoHoMmili. Tak y CIIA, Ha siki Tak MOMIOOMSIOTH MOCUIIATUCS BITYU3HAHI pedop-
MatopH, y 1934p. Oyrno 6,8 MiH. GepMepchbkux rocrnoaapcTs, y 1964p. - 3,2 miH., a Ha movatky 90-x pp.
samummiock juie 2,1 muH. [puyomy monan 70% ToBapHOI CLIbCHKOTOCHOAAPCHKOI MPOYKIi TAI0Th
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300 Tuc. Benmukux Qepm, ski ckmanaroTh aumre 13,8% Bin ix 3aranpHOi KimbkocTi. Te 3 came crocTepira-
€TbCS B IHIIMX KpaiHax cBiTy. CKpi3b YITKO MPOCTEKYEThCA TEHACHINSI 10 YKPYIMHEHHS CUIbCHKOTOCIIO-
JIapChbKOTO BUPOOHUIITBA i pO30PEHHS ApiOHUX rocrnoaapcTB. ToMy royloTh KpaiHu He ApiOHI pepmepch-
Ki TOCTIOZIapCTBA, a BEJIMKI CUILCHKOTOCTIOJaPChKi BUPOOHUIITBA KAIITAICTUYHOTO THUILY.

Ski x BucHOBKH? Bonu oueBnaHi. [Ipu nepeOymnoBi arpapHUX BiTHOCHH MIIXO/IU JI0 BUPIIICHHS MTH-
TaHHA PO BJIACHICTH HA 3€MJIIO MOBHHHI OYyTH JEm0 IHAKIIMMH, HDK MPHU BUPILICHHI TUTAHHS MPO 3BU-
YaiiHi 3ac00M BUPOOHUIITBA, SIKI € .pe3yabTaTOM JIFOACHKOI npari. [lepen Tum, K mpuiiMaTy pimIeHHs mpo
BBEJICHHS TIPUBATHOI BIACHOCTI HA 36MJII0, 0COOJIMBO TIPO i1 KYJIIBITO-TIPOIaX, HEOOXITHO J0Ope mpopaxy-
BaTH MOXIJIMBI JOOpE BiZIOMi HETaTHBHI HACIIIKK IHOTO akTy. Lle: crekymsiis 3eMiero, B pe3ysbTarti ko1
ii 3HAYHA YaCTHHA BHIIAJE 3 TOCIOAAPCHKOTO 000POTY, a BEJHMKA KUIBKICTh APIOHUX BIACHUKIB BTPATHTh
IDKEpeTIo JI0 iICHYBaHHS; KJIaCOBa, MDKHAIIOHATIbHA i MDK-0COOMCTa BOPOKHEYA; COollialibHA HECIIPABEIIIHU-
BICTh, HA OCHOBI SIKOT MOCTIHHO OyayTh BUPYBaTH KOHQUIIKTH, IO 3arPOXKYBATUMYTh MOJITHYHINA CTaOLIb-
HOCTI; 3arpo3a BTPaTH €KOHOMIYHOI HE3aJIeKHOCTI Yyepe3 Te, 0 3eMJIsl MOKe OYTH CKYIUIeHA 1HO3EMHUM
KaIliTaJoM, sIKUil y)Ke 3apa3 AUKTYE YMOBH PO3BUTKY BITUU3HSIHOI EKOHOMIKH.

Lle#t nepenik HETaTUBHUX HACHIJKIB MEPETBOPEHHS 3€MJIl Ha O0'€KT KYMIBJI-NIPOJAXXy Ha OCHOBI ii
IHIMB1TyaJbHOT IPUBATH3AIlll MOXKHA MPOJIOBKYBATH. AJie TOCTaTHBO W HA3BAHOTO, 1100 Cepiio3HO 3aMuc-
JUTHUCS TIepe]l NMPUUHATTAM Takoro piumieHHs. [Ipu 1pomy Tpeba 4iTKO YCBIAOMIIIOBATH NpUHANMHI JBa
MomeHTH. [lo-mepiie, icTopis HE 3Ha€ MPHUKIA/IB, KOJU O MpUBaTHA BJIACHICTh Ha 3€MJII0 poOUIIa Hapo U
macuBUMHU. BoHOUAC ICTOpIsS PO3BUTKY JIIOJCTBA - II€ ICTOPIsT OOPOTHOM TPYAAIIUX Mac 3a 3€MITI0, K
OCHOBHE JDKepeno icHyBaHHs. [lo-npyre, He JTIOMMHA CTBOPHIIA 3€MITIO, & 3eMJISl TOPOIHJIA JTFOIMHY, Jajia
iif Bce HeoOXimHEe 10 ICHYBaHHS BIAMOBIIHO JI0 BUIIOTO MPUPOJHOTO 3aKOHY. TOMy HIXTO HE Ma€ TpaBa
Y3ypITyBaTH, IPUBJIACHIOBATH 3€MITIO, TI030aBIISIFOUM THM CaMHM IHIIHX JIFOJCH MPUPOJIOI0 TAHOTO JHKEpe-
J1a ICHyBaHHSI.

Pedopmyroun arpaphi BimHOCHHH (110 aKTHBHO 3apa3 BiIOyBa€eThCs B YKpaiHi), HEOOXITHO CTBOPH-
TH TaKWd MEXaHI3M, KU MPaBO KOPUCTYBAHHS 3eMJICIO, SK 1 11 MpOayKTaMu, Mir OW 3a0e3MeUnTH THM, XTO
Ha HIi TpaIfioe, 3aIMIIAI0Yd BOJHOYAC 3eMJII0 Haf0aHHIM BCHOTO HApOAdy. IcTopis Ta mpakThka mokas3y-
10Th, 1110 cama 1o co01 MpUBaTHA BJIACHICTh Ha 3eMJTIO TTpobieMy "eeKTUBHOTO rocriogaps” HE BUPIIIYE.
l'ocronap He TOH, XTO € BITACHUKOM 3€MIIi, @ TOHM, XTO BOJIOJIIE TPAaBOM KOPUCTYBAaHHS BHUPOOJICHUM IIPO-
IOYKTOM. A 1i€ paBo, SIK MOKa3ye ICTOPUYHUM JTOCBIA HE 3aBKIM BU3HAYAETHCS [IPABOM BJIACHOCTI Ha 3€M-
JI10.

3.Cneuudgixa ooopomy kanimany. Ilionpuemuuumeo 6 azpapHomy ceKkmopi.

Cneuudghika 0oopomy kanimany.

[lepBuHHa BUpOOHHMYA JTaHKA B CUTCBKOMY TOCIIOAAPCTBI (KOJTOCH, KOoIepaTuB, ¢pepMepchke abo
0COOHMCTE TOCIOAapCTBO) (DYHKIIOHYIOTh Ha OCHOBAaX KOMEPIIIHHOTO (TOCMOAapChKOro) po3paxyHky. Lle
O3Hayae, 10 I 3a0e3MeUeHHs CBO€ET AisUTbHOCTI, BOHA IOBUHHA MAaTH TIEBHI MaTepiaibHI i T'POIIOBI pe-
CYpCH, K1 BUCTYIAIOTh Y BUIJIS/I1 BUPOOHHUOTO Kamitany (BUpOOHUYUX (POHIIB).

OO60poT KariTally 8 CUIbCbKOMY I'OCHOJapCTBI, Ha BIAMIHY Bif] IHIIKUX Tajdy3eid, 30Kpema, Bil MpOMHU-
CJIOBOCTI, Ma€ cBOIo crenrdiky. B uomy BoHa nosnsirae?

[lo-niepiiie, ¢ drxcepenax popmysanns kanimany. lleBHa yacTuHa BUPOOHUYOTO KaIliTany B CUIbCh-
KOMY Tocrnoaapctsi (OyaiBii, COpyau, MallMHU, 00JIaJHAHHSA, IepeAaTOuHl Ta TPAaHCHIOPTHI 3acobu) do-
PMYy€eThCS 3BUUAHUM HIIAXOM uepe3 cepy ToBapHOTro 00iry. [IpoTe 3HauHa yacTrHa 3ac001B BUPOOHHLI-
TBA, 10 CIOXKUBAETHCA, CHHEOPIOEMBCA 8 CAMOMY 20CHO0APCHMEE 1 BXOAUTh Y BUPOOHUYMI 000pOT, Mu-
Hawuu cepy moeapnozo 06izy. To0TO, BITHOBIIOETHCS 0€3M0CEPEHBO B HaTypalbHiil ¢opmi (hopmy-
BaHHS CTaJla BIACHUM MOJIOJHSIKOM, BUPOIIYBaHHS CajiB, BUPOOHUIITBO HACIHHS, KOPMIB 1 T.1.). A 1€
O3Hayae, 1110 B MpOIieci BIATBOPEHHS NEBHA KUIbKICTh CTBOPEHOT MPOIYKIlii He HaOyBae (hOpPMHU KIHIIEBOTO
IPOAYKTY.

[To-npyre, ocobnusocmi é o6opomi kanimasny. Bonu 06yMOBIIEHI CE30HHUM XapaKTEPOM CLIbCHKO-
rOCHOJJAPCHKOr0 BUPOOHMIITBA, @ TAKOXK Y4acTiO B MPOLECi BUPOOHUIITBA MPUPOIHO-010JI0TTHHUX (PaKTO-
piB. Tak, MexaHI4H1 3HAPSLS Mpalli 3aCTOCOBYIOTHCS B CUTLCHKOMY I'OCIIOIAPCTBI BITHOCHO KOPOTKUI Yac
(3epHOBI KOMOaitnu, Hanpuknaj, 10-20 qHIB Ha pik, ciBaika - 5-10 qHIB). Y ToM ke 4ac BUCOKOE(PEKTUBHE
rOCHOJJapCTBO BUMAara€e HasBHOCTI TOBHOTO KOMILJIEKCY MAIIHMH Ul TOTO, 100 YCi onepariii BUKOHYBaIHUCs
CBO€YACHO i BucOKosiKicHO. Lle, 3 ogHOr0 60Ky, mependauye BUIIMIA HIX Y POMHUCIOBOCTI, PiBEHb Karli-
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TaJIO- i eHeproo30pOEHOCTI Mpaili, a 3 IHIIOTO, - YHOBUILHEHHS 000POTY KalliTaly MOPIBHSHO 3 IHIIUMHU
rajy3ssMd HapOJJHOTO rOCIOJapCTBa.

3a TakMX YMOB HiATPUMaHHS HOPMAJILHOTO MPOIIECY BiITBOPEHHSI BUMArae HasiBHOCTI HAAIHHUX Ka-
HaTiB (DiHAHCYBaHHS CUIbCHKOTOCIIOIAPCHKOTO BUPOOHHUIITBA. PUHKOBa eKOHOMIKA 3 1i dKOPCTKMMHU KOHKY-
PEHTHUMH TpaBHJIAMHU Tepeadayae, M0 TaKUMH KaHAJIaMH JUIs MJIPUEMCTB He arpapHoi cepu BUCTY-
NaroTh, Mo-mepiie, caMo]iHaHCyBaHHA, MO-Apyre, OAHKIBChbKE KpenuTyBaHHs. [liampueMcrBa arpapHoi
cdepu B CHITy BHIIIEHA3BaHOI crie(iKM BUTPUMATH, SK TIOKA3y€e CBITOBHH JOCBiJI, TAKOTO PHHKOBOTO pe-
KUMY HE MOXKYTb. TOMY IPaKTHYHO B YCiX PO3BHHYTHX KpaiHaX CBITY CUILCHKOTOCHOIAPChKE BUPOOHUII-
TBO 3HAXOJUTHCA Ha JepkaBHIN poTanii. Tak, Hanpukiaii 80-X pp. noTamii y BapTOCTi BaJIOBOT MPOIYKITii
depmepiB cknamm y CILA - 36%, Kanani - 56%, Snowii - 79%, [lisgenniit Kopei - 59% 1 1.1. Ha noramii
3HAXOAMJIOCS CUIbCHKOTOCTIONAPChKE BUPOOHUITBO 1 B KosmmHEoMYy CPCP.

OTxe, 3TiIHO 3 IPIOPUTETHICTIO JpKepera GopMyBaHHS KOIITIB Ut PyHKIIIOHYBaHHS arpapHoi cde-
pPU BUCTYNAIOTh y TaKOMY MOPSJAKY: Aep:KaBHI JOTallli, OaHKIBCbKE KpEIUTYBaHHS, I'POLIOBI Harpoma-
JOKEHHST HaceJleHHs (KOOTepaTUBHI Tai, akI[lOHEPHI BHECKHU B aKI[IOHEPHUX TOBApHCTBAxX TOIIO). Bpaxo-
BYIOUH, 110 00OpOT KamiTaldy B arpapHiii cdepi ynoBUIbHEHHH, KPEAUTYBAaHHS CUIbCHKOIOCIOIaPCHKOTIO
BHUPOOHUIITBA IOBUHHO MaTH TIEPEBAKHO 00820CMPOKOBUIL XapaKkmep.

Sk 111 3aranpH1 3aKOHOMIPHOCTI MPOSIBIISIFOTHCSI B CydaCHUX yMOBax B YKpaiHi? Uepe3 BiACYTHICTb
KOIITIB Yy Iep>KaBHOMY OFOJKET1 BITYM3HSIHE CUIbChKE TOCIOJAPCTBO MPAKTUYHO 3HATO 3 JAE€P)KaBHOI 10Ta-
uii. HoBoyTBOpeHi komepiiiiHi 0aHku, A0al04M Mepi 3a Bce Ipo CBOi NpUOYTKH, (GaKTUYHO TPUITUHUIN
JIOBTOCTPOKOBE KPEIUTYBAHHS 1, KOPUCTYIOUNCHh HECTAOUTHHICTIO B €KOHOMIII Ta 1HQJIAIIEIO B TPOIIOBIH
cdepi, MTYIHO TPUMAIOTH IJIATY 32 KPEAUT HA HEAOCSHKHOMY IS arpapHOTO MiAMPUEMIIS PIBHI.

BincyTHiCTh HOpMaIBbHUX JKEpeN Ui pOopMyBaHHS KalliTally CBOIM HACIiIKOM Ma€ MpUHaMMHI JBa
JOCUTh HETaTHBHUX MOMEHTH.

Ilepwuii - 11e HEBNMMHHE CKOPOYCHHSI CUTBCHKOTOCTIOIaPChKOTO BUpoOHMIITBa. Tak, y 1996p. BasoBa
MPOYKIiS arpapHOro cexropa nopiBHsHO 3 1990p. cknana gume 50%. [Ipuyomy naaiHHsg BUPOOHHUIITBA
MPOIOBXKYBaJIOCh 1 y 1997p. B takiit cutyairii, 6€3yMOBHO, CLTLCHKOTOCIIO JAPCHKHM TiANpUeMeEIb (KoJie-
KTHB YU MIPUBATHUI) HE MAa€ MOKJIMBOCTI MOOLTI3YBaTH M TPETE HKEPENO KOIITIB — IPOIIOBI MOYKJIMBOCTI
MOOUTI3YBAaTH W TPETE HKEPETIO KOMITIB - TPOIIOBI HATPOMAPKEHHS CUTHCHKOTO HACEJICHHS.

/Jlpyeuii - ynoBUIbHIOETHCS pehOpMyBaHHs arpapHuX BigHOCHH. JKoaHa (opma rocroaaproBaHHs 3a
[IUX YMOB HE MOKE JIoBeCTH CBOi nmepeBaru. OHAKOBO JIe/IBE 3BOJIATH KiHITI 3 KIHIIMU (200 i GaHKpPOTY-
I0Th) sIK KOJIMIIHI Oarari KOJEKTUBHI, Tak 1 TerepiniHi ¢pepMepcbki abo opeHaHi rocmnoaaperpa. Lle 3nau-
HOIO MIPOIO TUCKPENUTYE 17IeF0 PUHKOBOTO pedopMyBaHHs arpapHoi chepH il mopoKye HEOBIpY JTIOACH
JI0 TUX YPSIIOBUX 3aXO0/IiB, 5IK1 B IbOMY HANpPSMKY BKHBAIOTHCAL.

Crnenudika 1me i B TOMY, [0 3aJEKHICTh BiJl IPUPOJHOKIIMATUYHUX YMOB, & TAaKOX HEOOXIAHICTh
MIATPUMAaHHS BHCOKOI 3a0€3MeueHOCT] BUPOOHHUIITBA 3aco0aMu TIpalli mepeadadae cmeopeHHs 3HAUHUX
cmpaxoeux i pezepeHux ¢onois.

HinnpueMHUNTBO B arpapHOMY CeKTOpi.

ExonoMiuna pedopMa B CUIBCBKOMY rOCIOIApCTBI YKpainu nependadae hopMyBaHHs Oaratoykiai-
HOT €KOHOMIKH IUISXOM PO3BHUTKY MIAINPUEMHUIITBA Ha OCHOBI pi3HOMaHITHUX (PopM BiacHocTi. Tak, 3a-
koH "IIpo ¢opmu BiacHOCTI Ha 3eMJII0" Tependayae Iep:kaBHy, KOJEKTUBHY U MPUBATHY (GOPMU BIACHOC-
Ti. [Ipu iboMy HOBI1 Cy0'€KTH MIANPUEMHULIBKOT AISITBHOCTI, AJIS1 IKUX BU3PUIM MEBHI YMOBH, MalOTh BUH -
KaTHu SIK y HaJipax ctapux (op™ BIACHOCTI, TaK 1 MOPyd 3 HUMH, Ha 06a31 HOBUX (POPM BIACHOCTI, ajie Hi B
SKOMY pa3i He SIK aJIbTepHaTHBA: 00 KOJEKTUBHE MiJIPUEMHHUIITBO, a00 MPUBATHE, K 116 MAEMO B AESIKHUX
BUIIA/IKAX Cy4acHOT MPAKTUKK PO3BUTKY MiIPUEMHHULITBA B arpapHiii cdepi YkpaiHu.

[IpoTHcTaBieHHs MPUBATHOI BIIACHOCTI Jep KaBHIN 1 KOJEKTUBHIN MOPOIXKYE psii HETaTUBHUX Hac-
JJIKIB, SIKI 3HWXKYIOTh 3arajbHy e(eKTUBHICTh mianpueMHuLbKo1 nisuibHOCTI B AIIK. I1lo MaeThest Ha yBa-
31?7

Hacniook 1. 3ByxyeTbcs chepa MiANpUEMHUITBA. ATpiopi nependavaeTbesi HECIIPOMOXKHICTh KO-
JMIIHIX JepKaBHUX 1 KOJIEKTUBHUX IOCHOJAPCTB €PEeKTUBHO (DYHKIIOHYBAaTH B yMOBaX PUHKOBHUX BiJTHO-
CHH. Y pe3ylbTaTi IITy4YHO CTBOPIOIOTHCS YMOBM sl iX OaHKpyTcTBa abo pedopMyBaHHS B NMpHUBATHI
cTpykTypH. [liAIpHeMHUNTBO X, sIKE BUHUKA€E HAa MPUBATHUX (OpMax BIACHOCTI, HAa MEPIIUX MOpax He-
CIPOMO’KHE 3alIOBHUTH BCI Hillll arpOIPOMHUCIIOBOTO PUHKY.

Hacniook 2. B ymoBax HasiBHOCTI BEJIMKOTO BUIBHOTO PUHKOBOTO MPOCTOPY BUHUKAE HE3ZI0POBA, 3
MOJITUYHUM TIPUCMAKOM KOHKYPEHIIisi MK MPUBATHUM 1 JepKaBHO-KOOTIEPATUBHUM CEKTOPaMH arpapHoi

120



€KOHOMIKH, 110 BPEIITI PEIIT 3HECHITIOE SIK TEPIINX, TaK 1 Apyrux. Pe3yapTaToM € 3al0JI0HEHHS BITYU3HS-
HOTO PUHKY CUTBCHKOTOCTIOIAPCHKUMU MPOAYKTAMHU 1HO3EMHOT'O TIOXOIKEHHSI.

Hacniook 3. Henopo3BUHEHICTh BITYM3HSIHOTO MIANPUEMHUIITBA, 3HEKPOBJICHHS B PE3YNIbTaTi BHYT-
piTHBOT HEMOTPIOHOT KOHKYPEHIIiT pOOUTH HOr0 HEKOHKYPEHTOCIIPOMOXXHUM Ha 30BHIIIHBOMY PUHKY, 110
MIEPETBOPIOE BITUM3HAHY arpapHy cdepy Ha CHPOBUHHHI MPUIATOK JI0 PO3BHHYTUX KpaiH CBITy. A eKo-
HOMIKa B IIJIOMY MOYMHA€E HA0yBAaTH KOJIOHIAILHOTO XapaKTepy.

SIK ’Ke YHUKHYTH TaKOTO MPOTHCTOSTHHA? MOXIIMBOCTI TaKi 3aKiia/ieHi B 3aKOHOAaBYMX aKTax, IpH-
HHATHX B ocTaHHI poku BepxoBHoto Panoro Ykpainn. Bonn epexkTHBHO 3aCTOCOBYIOTHCS Oararbma rocmo-
napcTBaMu YKpaiHu. 30Kpema, B KOJITOCHax i paarocnax JOMUTbHUM € 3aIpOBaDKEHHS MAOBUX CIIOCO0IB
0e3rmocepeTHLOr0 MPHUBIIACHEHHS 3aC00IB Ta pe3ynbTaTiB BUpoOHUIITBA. CyTh X MMOJISTae B TOMY, IO 3€-
MeJBHI yriaas i OCHOBHI BUpOOHNYI (POHIM PO3NOAUISIOTHCS MK OCHOBHHMH 4WIEHAMHU TPYIOBOTO KOJIe-
KTUBY B (opMi naiB, Ha sIKi HAPAXOBYETHCS YACTUHA OJICPIKAHOTO TOCHOJAPCTBOM MPUOYTKY. Takum du-
HOM, CEJIHU CTal0Th PEaJbHUMHU CIIIBrOCIIOAAPSAMH 3aco0iB BUPOOHHIITBA I pe3ysabTaTiB BUPOOHUIITBA,
10 MOPOJIKYE 3alIKABJICHICTh Y KIHIIEBUX Pe3yJbTaTax Mpaiii.

OpHak, MOXKJIUBICTh TaKOTO peopMyBaHHS JI€p’KaBHUX 1 KOOTIEPATUBHUX (OPM TOCHOJApIOBAHHS,
no-Tiepiie, He TIOBUHHA CIIPUIMATHCS SIK IUPEKTHBA POOUTH came Tak. Tam, Jie TpPyJIOBi KOJEKTHBH BHSB-
JISIOTh BOJIIO HE 3MIHIOBaTH CBOTO CTaTycy, (OpMH rocrofaploBaHHS MOBHHHI 3aJUIIATUCS HE3MIHHUMHU
(xonrocnm). [lo-npyre, He BUKITIOYAE MOXIIMBOCTI (PYHKIIIOHYBaHHS 1HIIMX (JOPM OpraHizaiii CulbCbKOro-
CIOJIAPCHKOTO BUPOOHUIITBA: CIMEHHUX (epM, CEITHCHKMX TOCIOJJApCTB, CAMOCTIMHUX, KOOTIEPAaTHBIB,
CEJISTHCHKUX CITUJIOK, OCOOMCTUX IMIICOOHMX TOCHOIAPCTB, OPSHIHUX, MIAPSIIHUX Ta aKIIIOHEPHUX MIAMpPHU-
€MCTB (OCTaHH1 MOKYTh YTBOPIOBATHUCS I HA KOJITOCITHO-PAArOCIIHINA OCHOBI).

[IpaBoBi mifcTaBu HOBUX (hOpM oprasizauii MiANPUEMHHUITBA B arpapHiil cdepi 3akiiafieHl B TaKUX
3akoHax Ykpaiau: "IIpo cemstHChKE ((pepMepchke) rocnoapcTBo’’, B SKOMY BH3HAYAIOTHCS €KOHOMIYHI,
MPaBOBI Ta COIlaJIbHI OCHOBU CTBOPEHHS W JISITBHOCTI CENSTHCHKUX (epMepchkux rocnoaapcts; "Ipo ko-
JIEKTUBHE CUILChKOTOCTOAapchke mianpueMHUTBO", "IIpo mumary 3a 3emuro", ¢ BU3HAYAIOTHCS MOPSIOK,
PO3MIpH, CTPOKH CIUIATH 3€MEJIbHOTO MOJATKy Ta OPEH/IHOI IIaTH.

4.Ilpupoda 3emenwvhoi penmu. Openoa, it dxcepena

Ilpupooda 3emenvHoi penmu

VY momnepeaHix TeMax MU 3'SICYBaIH JHKEPENO JOXOAIB MPOMHUCIOBOTO, TOPTOBEIHHOTO W TPOIIOBOTO
nmignpueMiriB. HuM € pogaTkoBa BapTIiCTh sSIKa B pEaIbHOMY YKUTTI BUCTYIA€E y (HOpPMI MPUOYTKY TTPOMH C-
JIOBOTO TOPrOBEJIHHOTO MIANPHEMIIIB, a TAKOXK SIK MO3MUKOBUN MporeHT OCHOBOIO JJIsl IPUBJIACHEHHS LIUX
JIOXO/11B BUCTYIA€E BJIACHICTH HA MIPOMUCIIOBHIA, TOPTOBEJILHUH 1 FPOIIOBUI KamiTasu.

3 BUHUMKHEHHSIM BIIACHOCTI Ha 3€MJII0 BUHUKA€ W BiAMOBiAHA il Gopma goxonay. Takum moxonom
CTa€ 3eMeNbHA peHTa, 3eMebHa PeHTa B3arajil - e HeTPYIOBUI 0X0/, SKHI OTpUMY€E 3eMebHUI Biac-
HuK. [lincTaBoto 1715 OTpUMaHHS TaKOro JOXOY € MPaBo BIACHOCTI Ha 3eMJto. OTxke, 3eMellbHa pEeHTa - 11e
eKOHOMIYHA (popma peatizallii BJaCHOCTI Ha 3EMITIO.

BrnachicTe Ha 3eMIit0 icHYe aBHO (1€ 3 paOOBIACHUIIBKOTO CYCIUIBCTBA), TOMY CIifl PO3PI3HATH
PEHTY JIOKaIiTAIICTUYHY H Kamitamictuuny. Jlokamitanictuuna (paboBiacHUIIbKa, (peoanpHa) 3eMeabHa
peHTa BUJIyYajacsi Ha OCHOBI OCOOHCTO1 3aJIeXKHOCTI Oe3nocepeHboro BUpoOHuKa (paba, kpimaka) Bij
BlIacHHKa (paboBiacHuKa, ¢eoana) it TOMy OXOIUTIOBAlIA BECh AOJATKOBUN MPOAYKT, a 1HOMI i YaCTHHY
HeoOximHoro. CydacHa KaliTaliCTUYHA PEHTa BUHUKAE Ha OCHOBI MPUKJIAaHHs KariTaily A0 3eMJi il ToMy
BHCTYIIa€ B 3arajibHiii Maci 10JaTKOBOTO MPOIYKTY K HAIUIIOK Ha/l CEPETHIM MPUOYTKOM.

OTxe, 3eMeNbHa PEeHTa 3a CBOEI0 MPUPOJIOIO - I1€ He 110 iHIIe, HAJIMIIIKOBA JJ0JJaTKOBa Bap-
TicTh. AJie, Ak MH 3'acyBanu B Temi "Kamiran i npuOyTok", y IpOMHUCIOBOCTI HA/IJIMILIKOBA JIOJAaTKOBA Bap-
TICTh - SIBUIIIE TUMYACOBE, a B CUIbCBKOMY T'OCIOJJAPCTBI BOHA B PUHKOBIM cucTeMi icHye mocTiitHo. B vo-
My npuunHa? [IpuynHOIO € MPUPOHI U collialibHa MOHOIIOMIT, XapaKTepHi Al CUTLCHKOTO TOCHOIapCTBa,
SK1 IOPOJUKYIOTh BIIIOBITHO TPH OCHOBHMX BUJM 3€MENbHOT PEHTH: JU(epeHLialbHy, aOCOMI0THY i MO-
HOTIOJIBHY.

Openoa

B ymMoBax pHHKOBOT €KOHOMIKH PEHTHI BITHOCHHU (BIIHOCHHU 3 IPUBOAY BUILIATH W TIPUBIACHEHHS
3eMeJbHOI PeHTH) BUHUKAIOTh MK BJIACHUKAMH 3€MJIl, 3 OJJHOTO OOKY, 1 KOpHUCTyBayaMH 3eMJIet0, 3 1HIIO-
ro. HaiiGinbi nomupeHoo GpopMoro TakuX BITHOCHH Yy BCIX 3apyODKHUX KpalHax € OpeHaa 3eMIi celsiHa-
Mu-pepmepamu abo MIAMPUEMIIMUA B 3eMENTbHUX BIACHUKIB.
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B Vkpaini openna, gk ¢popma HeTpaIuIiiHOTO TOCHOAApIOBAaHHS, BUHUKA€E HanpuKiHii 80-X - Ha TO-
gatky 90-X pp., KOJIM CEISIHM YacTUHY 3eMJIi i 3ac00iB BUpOOHHIITBA MMOYAIM OpaTH B TUMYAaCOBE CaMoOC-
TiliHe KopucTyBaHHs. [IpoTe mpaBoBy mifcTaBy OpeHAa OTpUMaja JHIIEe 3 TpUHHATTIM BepxoBHoio Pa-
1ot B 1992p. 3akony "IIpo censHcbke (PepMepchke) TOCIoaapcTBO", B IKOMY TapaHTYEThCS TPaBO T'PO-
MaJISIH Ha CTBOPEHHS (hepMEepChKUX FOCHOApCTB, a TAKOXK Ha opeHayBaHHs 3emii. OTxe, 1o 11e 3a opma
rOCIIO/IapIOBaHHS?

VY Hal3araqpHIIIOMY IJIaHI MiJ OPEHIO0I0 PO3YMIETHCS IMepenada mpaBa KOPUCTYBAHHS W PO3MOPS-
JDKCHHS BIIACHICTIO (Y HAIIOMY BUTIAAKY 3€MJICIO) OJTHIEI0 IOPHINIHOI0 0COOOI0 - BIIACHUKOM IHIIIN KOPH-
CTyBauy Ha MPHHIMIIAX IOBEPHEHHS i IJIATHOCTI Ta YMOBAaX, EpEI0adYeHUX JIOTOBOPOM.

XapakTepHUMH pUCAMH OPCHIHUX BIJHOCHH €: MMO-TIePIIIe, HAsBHICTH TBOX CYO0'€KTIB IIUX BiJHOCHH -
BIIACHHMKA W KopHcTyBada (opeHmaps). XTO MOXKe BHCTYNATH B iX poii? B poii Toro, XTo Hajae OpeHmy,
Mo>ke OyTH JuIIe BiIacHUK 3emiti. OpeHaapsMu MOXKyTh OyTH sk (i3udHi, TaK i opuauaHi ocodu. [Ipakru-
YHO 1X KOJIO YHHHUM 3aKOHOJABCTBOM YKpaiHu He oOMexyeThes. [lo-apyre, opeH/IHI BITHOCHHH 3a CBOEIO
MIPUPO/I0I0 BTOPUHHI, MOXiaH1. BoHN nepeadavaroTh uiie npaBo KOPUCTYBAHHS, PO3MOPSAKEHHS BIIacHI-
cTio. Cama K BJIACHICTH 3aJIMIIAETHCA 3a IEPBUHHUM BJIACHUKOM. TOMY OpeH/HI BiTHOCMHU OyJay€eThCs Ha
npuHIMI ToBepHEHHs. [lo-TpeTe, BiacHUK rmepenae OpeHIapio MpaBO MPOJYKTHBHO BHKOPHUCTOBYBATH
3emutio. Lle o3Hauae, 10 BIH nepeae HoMy MOTEHIIHHY MOXIIUBICTh OTPUMATH BT I[LOTO MEBHUI JOXO/I.
[inkoM mpuponHO, 110 3a 1€ NOoTpiOHO MiIaTuTU. TomMy OOOB’SI3KOBOIO YMOBOIO OPEH/IHUX BIAHOCUH €
IUIaTHICTb, SIKa BUCTYNA€ B (hopmi opeHHo1 muiatu. [lo-ueTBepre, opeHHI BITHOCUHU 3aBXAU MarOTh J10-
TOBIpHUIN XapaKTep.

Openona nnama

OpenyiHa TIIaTa - 1€ 3a3/1JIeTih BU3HAYCHA TIEBHA BEJTMUMHA JOXOIY OpEHAAps], IKa BCTAHOBIIIOETh-
cs1 abCOJIIOTHIN BeIUYUHI (Ha BECh CTPOK OPEHIHOTO JIOTOBOPY) M BUILIAYYEThCS BIACHUKY 3€MJI1 IIIOPIYHO
a00 MIOKBAPTAIBHO 3aJIEKHO BiJl yMOB JIOTOBODY.

[o € mxepenomM opeHIHOI IaTu? AKe SKIIo opeHaap Oyzae crjiadyBaTH ii 3 CBOTO MpHOYTKY, TO B
HBOTO 3HUKHE MaTepialbHUI CTUMYJI BKJIQJaTH CBOI KaIliTAIHM B CUTLCHKOTOCTIOAAPChKE BUPOOHUIITBO Oc-
HOBHHM JKEPEJIOM OPEHJIHOI IJIaTH € JOJATKOBUM MPOIYKT, SIKUN OJep)Kye OpeHAap y Mpolieci BUKOPH C-
TaHHs 3eMJi. [I[pyuomy He BeCh T0JATKOBUH MPOIYKT, a JIMIIE HOoro neBHa yacTuHa. Ska came? OqHa yac-
THHA y GOPMI TIAMPUEMHUIIBKOTO JOXOAY (CepenHiid MPUOYTOK) 3aJIUIIAETHCS OPEHIAPIO, a APYyra YacTH-
Ha (3eMenbHa peHTa) y GopMi OPEHIHOI TUIATH BUILIAYYETHCS 3€MEIIbHOMY BIIACHUKY 32 MPaBO KOPHUCTY-
BaHHs Horo 3emiiero. OTxKe, B JaHOMY BUI/IKy OpEH/IHA TUIaTa BUCTYHA€E (HOPMOIO MPOSBY 3€MEJIbHOT pEH-
TU. A 3eMellbHa PEHTa, B CBOIO UEPry, € JDKEPEJIOM OPEHTHOT IIaTH.

OxpiM 3eMeNbHOT PeHTH, OPEH/IHA TIaTa MOKE BKIIIOYATH TAKOX aMOPTH3alliiiHi BiIpaxyBaHHS 3a
KOPHUCTYBaHHS MPUMIIIEHHSMH, CIOPYAaMU (MENiOpaTUBHUMU, HAMPHUKIAI), CHEPreTHYHUM yCTaTKyBaH-
HSIM TOIIO, SIKIIIO BOHHM € HA OPEHI0BaHIi 3eMenbHIN AUIsaHIl. OpeHIHa m1aTa MOXe BKJIIOYATH B ce0e Ta-
KOX Yy IMTOBHOMY 00CsI31 BapTICTh 000POTHHX 3acO0IB, SKIIIO BOHU HAJAIOTHCS BIIACHUKOM Y KOPUCTYBaHHS
OpeHaapIo.

5. lughepenuianvna penma, iv euou ma hopmu

3eMelnbHa PEHTA 3a CBOEIO CYTTIO, SIK 1€ OyJ10 3'SICOBaHO BUILE, € HAJUIUILIKOBOIO JI0JJaTKOBOIO BapTi-
CTI0. Y IPOMMUCIIOBOCTI BOHA - SIBUILE TUMYACOBE TOMY, LII0 KOHKYPEHLIIS HE J1a€ MO>KIIMBOCTI HAJ0BIO 3a-
KPIMUTU BUKJIIOYHI YMOBH, IO X MOPOJIKYIOTb, IK IPUBLIET OKPEMUX MIANPUEMIIB. Y CUIBCHKOTOCIIONAP-
CHKOMY BUPOOHUIITBI iHIIII YMOBU (PyHKIIIOHYBaHHS KariTainy. OCHOBHHUH 3aci0 BUPOOHHUIITBA - 3eMJIA - Y
pocTopi OOMEXeHa, 3 OJHOT0 OOKY, HAsIBHUMH 3€MEJIbHUMU YrUISIMU IIJIaHeTH (OLIblle iX CTBOPUTH He-
MOJKJIMBO), 3 IHIIOT0, KOpAOHaMHU JepkaB. BogHouac moTpedu B MpOyKIii CUTBCHKOTO TOCIOAapCTBa MO-
CTii{HO 3pocTaroTh. Lle BUKIMKaHe TaKUMHU MOCTIHE TiIF0UUMH (aKTOpaMHu, sIK 3pOCTaHHs MOMMUTY Ha CLIb-
CHKOTOCHOJIAPChKY CUPOBUHY 3 OOKY MPOMMCIOBOIO BUPOOHMIITBA, 3DOCTAHHSIM HACEIECHHS IUIaHeT1 B Ii-
JIOMY 1 B MICTax 30KpeMa, 3pOCTaHHSIM I'POIIOBUX JJOXO/IB HACEJICHHS.

OOMeXeHICTh 3eMeNbHUX YTifb 1 3pOCTalounii MOMUT Ha MPOJAYKIII0 arpapHOro CeKTopa poOisTh
HEMOXKIIUBUM 30CEepEeKEHHSI BUPOOHHIITBA CUIbCHKOTOCIIOAAPCHKOT MPOIYKIT JIUIIE Ha KPaLUX 3eMJIsX.
JIroncTBO, 1106 3a0€3meUnTH CBOT 3pOCTaroyl MOTpedU B MPOIYKIIT CUIBCHKOTO TOCIIOIAPCTBA, 3MYIIEHE
OJIHOYACHO 0OpOOIISITH BC1 3€MITi, TPHUIATHI TSl BAKOPUCTAHHS. A BOHH, SIK BiZIOMO, HE BC1 OJTHAKOBOT KO-
cTi. € 3emMuIi Kpallli 3a pOJIOUICTIO, € cepeiHi i Manopoatoui. Lle cTBOpro€e NMeBHI BUKIIOYHI YMOBH, K I1O-
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POJUKYIOTH MOHOTIOJIIIO HA 3eMJTIO SIK 00'€KT TOCIOAapIOBaHHSI.

CyTHICTb 11i€1 MOHOTIOMIT MPOSBISETHCS B HACTYITHOMY. SIKIIIO JIFOJCTBO 3MYIIEHE OJIHOYaCHO 00po-
OJISATH BCIO 3eMJTIO, HE3JICXKHO BiJ 11 IKOCTI, TO, OUCBUIHO, IOBUHHI OyTH MEBHI YMOBH, 5IKi 320€3ME€YyIOTh
MO>KJIMBICTh TIOKPHBATH BUTPATH HAa BUPOOHUIITBO i OTPUMYBATH CEpeHil MpUOYTOK HE JIUIIE Ha cepel-
HIX 1 KpaIIux 3eMIIsiX, a i Ha ripmuX. [Hakme ripmri 3emini HeBUTiaHO Oyzie oOpoOIIATH i BOHUM BUNIAYTh 3
CUTbCHKOTOCIIOIAPCHKOTO 000POTY, a TIOMUT Ha MPOAYKIIiI0 3eMIIepoOCTBa HE Oy1e 3aJ0BOTBHSITHCS.

Taxi yMOBHU CTBOPIOIOTHCS Y€pe3 Te, IO CYCIUTbHA BapTICTh MPOIYKTIB 3eMJIEpOOCTBA BU3HAYAETHCS
HE CepelHIMH yMOBaMH BUPOOHHUITBA, sK Lle Mae Miciie B MPOMHCIOBOCTI, a yMOBaMH BUPO OHHIITBA HA
BIIHOCHO TipmuX AisiHKax 3eMii. [Ipy mboMy BiTHOCHO TipIIMMH BBaXXAIOTHCS HE JIMIIE Ti 3€MJII, 1[0 Ma-
I0Th TIpIi MPUPOIHI AKOCTI, a W Ti, SKi MAOTh TipIIi €eKOHOMIUHI SIKOCTi, TOOTO PO3TANIOBaHI HA BEJIHKIM
BiZICTaHi BiJl IyHKTIB CIIO’KUBAHHS, TIEPEPOOKH 1 peaizallii mpoayKiii CTbChKOTO TOCTIOAapCTBA.

3a TakuX yMOB NMpUOYTOK Bijl pearizamii mpoayKiii 3 cepepHixX 1 Kpalmx IUITHOK 3eMJi (K 3a po-
JIIOYICTIO, TaK 1 32 MICIIEM 3HaXOJDKEHHs) Oyze OLIbIIMM Bia cepeanboro. el Haamumok Hajx cepeaHiM
MpUOYTKOM 1 CKJIaJie 3€MENbHY PEHTY, sfKa OTpUMaia Ha3By audepeHuianbHoi. J(udepeniiaabHo BoHA
HAa3MBA€ETHCS TOMY, 1110 BUHUKAE SIK PI3HULA MDK CYCIUIbHOIO (BHILOI0) IHAMBIIYAIBHOIO (HHKUYOI0) BapTi-
CTIO TIPOJIYKIIil 3eMJIepOOCTBa.

Buou ma cpopmu oughepenuiansvnoi penmu

Penra, sika BUHMKaE BHACTIIOK AudepenIianii 3eMeIbHUX AUITHOK 32 POAIOYICTIO ab0 3a MICLIEM po-
3TallyBaHHs, Ha3uBaeThes AudepeniiansHoo pentoro 1. Tlopsin 3 audepeniianbHoo penToto I 3a meBHUX
€KOHOMIYHMX YMOB YTBOPIO€ThCS U qudepenuianbia peHTa |l. Ocranns € ogHiero 3 GopM HaAIMIIKOBOTO
J0JJATKOBOTO TPOAYKTY, SIKAH OJEPXKYIOTh BHACIHIIOK Pi3HOI MPOAYKTHBHOCTI 3aTpar, 0 MOCTIIOBHO PO-
ONATHCS HA OJHIN 1 TIM caMiid AUISHII 3eMJIl, TOOTO BHACTIAOK iHTeHCHDikarii 3emuepoOcTBa. OTxKe, Mae-
MO CIIpaBy 3 IBOMa BUJaMH JudepeHianbHoi peHTu: perra I 1 penra ll.

®opmu posiBy nudepeHIiaIbHOl pEHTH TeX pI3HOMaHITHI. BoHU 3anexars: a)Bia yMOB, y SIKUX Bi-
noyBaeThes ii po3noii; 0)Bix Buay pertu (I a6o I1). Posrasaemo ix mo cyTi.

Hudepenrianbaa penra I, sk map npupoau (BHIA POIOYICTh; Kpallle MICIIE3HAXO0/DKEHHS) 10 i1el
MMOBHWHHA MOTPAIISATH BJIACHUKY 3€MJIi. 32 YMOBH NPUBATHOI BJIACHOCTI HA. 3€MJTIO BOHA B (DOpM1 OPEHIHOT
IJIaTH CIUTAYYEThCS 3€MEJIbHOMY BJIIACHUKY KOpUCTYBadeM 3emii (epMepoM, KOOTIepaTuBOM, CENITHCHKOIO
CIUIKOIO TOIIIO) 1 TAKUM YMHOM BHJTYYAETHCS 3 CYCIUIBHOTO KOPUCTYBaHHs. Takuil po3noaut nudepeniiia-
JBHOT peHTH [, 3yMOBIIEHHI MPUBATHOIO BJIACHICTIO HA 3€MJIIO, HE € COLIAJIbHO CIIPaBEAJIMBUM TOMY, IO
3eMJIsl € JapOM MPHUPOIU U MOBUHHA HAJAXOJIUTH B PO3MOPSIKEHHS BCHOTO CYCHUILCTBA™* a (JaKTUYHO e
Ha 30ara4eHHsi OKpEMHUX IMPUBATHUX OCIO.

3a yMOBH 3araJlLHOHapOIHOI BIIACHOCTI Ha 3eMJI0 TudepeHLianbHa peHTa B (popMi IIaTu 3a 3eMIT0
4yepe3 CUCTEMY 30HAIbHOI Aud)epeHItiarii 1iH Ha MPOAYKIIII0 CUIBCHKOTO TOCTIOIaPCTBA BUITYYA€ThCS B PO-
3MOPSKEHHS IePKaBy, SIKa EHTPaTi30BaHO BUKOPUCTOBYE 1i JIJIsl MIBUILIEHHS POAIOYOCTI IPYHTIB y TOC-
M0JIaPCTBAX, /1€ 3eMJISi MAa€ HU3bKY NMPUPOIAHY MPOAYKTUBHICTD, A1 OOPOTHOU 3 CUTBCHKOTOCHOIAPCHKUMHU
IIKITHUKaMH, PO3pOOKH BUCOKOE(EKTHBHUX TEXHOJOTIH, BUPIMICHHS COIIATBHUX MPOOJIEM Yy CUIbCHKIM
MICIIEBOCTI TOIIo. B Takmii crocid peanizyeTbcsi MpaBO BIACHOCTI HAPOJy Ha 3eMIito. I 1ie € coriaabHO
CIPaBeUTMBUM PO3IOAUIOM IIPUPOIHOTO Japy.

Hudepenmiansua penta ll, sk pe3ynbraT JOJAaTKOBHX KalliTalOBKJIAJE€Hb, CKEPOBAHMX Ha Mi/IBU-
IICHHS POJIOYOCTI 3€MIIi, MO 1/1ei MOBUHHA 3aJIUIIATUCS B KOpUCTyBaya 3emJero. e moBuHHO 3a0e3mneuy-
BaTHUCS MOJATKOBOIO CUCTEMOIO, YMOBaMH OPEHIHUX JJOTOBOPIB, CUCTEMOIO [IHOYTBOPEHHS.

CyuacHull CTaH arpapHHUX BIIHOCHH B YKpaiHi XapakTepHUN THM, - IO CTapa CUCTEMa PO3MOJILTY
nudepeHLiabHOT peHTH 3pyHHOBaHa, a HOBA MOKH 1110 He copMoBaHa. Tomy mpobiieMa peHTHUX IJiaTe-
IB 3aKOHOJIaBYO HE BperyiapoBaHa. Xouda 3akoH "[Ipo miaTy 3a 3emit0" NpuiHATHN y)Ke JaBHO, MEXaHI3M
fioro il e He BiAPETyIbOBAHUM, 1110 BKpail HEraTUBHO BiIOMBA€THCS Ha PO3BUTKY arpapHoOro cekropa B
LUIOMY.

6. Aoconrwomua it monononvna penma. Cymuicmsy yinu 3emai

Abconomna penma

Posrnspatoun audepeniiaabHy peHTy, MU OKa3ally, 10 TipIli 3eMeNbHI JUISHKY a00 KamiTaJoBK-
naieHHs TuepeHIiaibHOT PeHTH He MPUHOCATh. MK THM BiIOMO, III0 3€MJICBIIACHUKU HABITh 32 HAWUTIp-
111 3eMeNbHI JUISTHKU OepyTh OPeHIHY IJIaTy, a AeprKaBa CTIATYE 3eMelbHUHN M0IaTOK. 3a paXyHOK YOro XK
KOpHCTyBau 3emiiero (pepmep, HampukiIaa) Moxke pobuTu mi miuatexi? He moxe *x BiH BiagaBaTH CBii
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npuOyTOK ab0 YaCTHHY CBOT'O HEOOXITHOTO IPOIYKTY.

OCHOBOIO TaKMX IUIATEXKIB € aOCOIIOTHA PEHTA, KA BUCTYIMAE SIK PI3HULA MK PHHKOBOIO BapTICTIO
MPOAYKIII 1 IIIHOIO BUPOOHUIITBA.

3Binku 6eperbes abcomroTHa peHTa? Pid y TiM, 10 y BUPOOHHUIITBI 3eMIEpOOCHKOT MPOIYKIii OepyTh
y4acTh SIK JIIOMHA, TaK 1 mpupoaa. Tomy Ha 3aTpadyeHuil Kamital B 3eMJIEpOOCTBI CTBOPIOETHCS OLIbIIE
J0JJaTKOBO1 BapTOCTi, MPHU BCIX IHIIMX PIBHUX YMOBAaX, HDK B IHIIMX TaJly3siX HApOJHOTO TOCIIOAAPCTBA.
Xoua B pI3HUX Taly3sX MPOMHUCIOBOCTI TEXK ICHYIOTh Pi3HI HOPMH J0AAaTKOBOI BAPTOCTI 3AJICKHO Bifl Op-
raHiqHO1 Oy/I0BH KaIliTaly, ajie TaM, 3aBISKH BUIPHOMY IEpENUBY KalliTaliB (MDKrary3eBa KOHKYPEHIIif),
i BIIMIHHOCTI B IHIMBIIYyaJbHUX HOPMax J0JaTKOBOI BAPTOCTI BUPIBHIOIOTHCS, i BCTAHOBIIIOETHCS CEepe-
JTHSI HOpMa IPUOYTKY.

IHakmie ckmagaroThess KOHKYPEHTHI BiIIHOCHHU MK TPOMUCIIOBICTIO W CUTBCHKUM TOCHOJApCTBOM.
[TpuBaTHa BIacHICTH Ha 3€MJIIO (2 BOHA ICHYE MPAKTHYHO B YCiX KpaiHaX CBITY 1 ()aKTHYHO BXKE y3aKOHEHA
B YKpaiHi) IEBHOIO MIPOIO MEPEUIKO/KAE BUIbHOMY NIEPEIUBY KariTaj 3 IPOMUCIOBOCTI B 3eMJIEpOOCTBO.
ToMy pHHKOBI I[IHM Ha MPOJYKIIIIO 3eMiIepoOCTBa (Uepe3 BUCOKUI MOMUT Ha Hel) GopMyIOThCs HE Ha OC-
HOBHI CEpEeJ/IHIX 3aTpart, sIK y TPOMHCIIOBOCTI, 1 HE HAa OCHOBI 3aTpaT Mpalli € TIPIINX 3eMETbHUX AUISTHKAX,
SIK 1€ OYJIO MMOKa3aHo B MOIEPEAHBbOIO MUTAHHI, 2 HA OCHOBI1 IHIUBITyaJIbHOT BApTOCTI TOBapy. B pe3ynbTa-
T1 HaJUIMIIOK J0JATKOBOT BapTOCT1 HaJl CepeHIM NpUOYyTKOM HE MOTPAIUISI€ B PO3NOAUT MK MIAIPUEMILS-
MU PI3HUX Taly3ei, a peani3yeTbcsl IIHAX Ha MPOJYKIIIIO 3eMJiepoOCTBa y BUTJISAI aOCOTIOTHOI PEHTH.
OT1xe, aOCONIIOTHY PEHTY MPUHOCATH BC1 3eMelbHI AUISHKU, K Kpallll cepe/iHi, Tak 1 ripuil. A gxio e 0y-
Jie MPOAYKIIS 3 CEepeAHbOI Kpalloi AUISHKY, TO TyT Oyne i audepeniianbHa penrta. [IpuunHa 1poro € Mo-
HOTIOJIisl PUBATHOT BJIACHOCTI Ha 3E€MITIO.

OcHOBHOIO (hOPMOFO BHITy9IEHHS a0COTIOTHOI PEHTH BUCTYIIAE OPEHIHA TUIaTa, X04a B HAITUX CyJac-
HUX YMOBaX JiepskaBa BUIydaTH il 132 JOTIOMOTOIO [0/IaTKy Ha 3eMJIIO.

Monononvha penma

Cepen BeMKOi PI3HOMAHITHOCTI 3eMeJIb BUIUISIIOTHCS TakKi, 110 PO3TAIIOBAHI Y BUHATKOBO CIPHSIT-
JMBHX I'PYHTOBO-KJIIMaTUYHUX yMOBax. ['ocnogapcTBa, po3TalioBaHi B TAKUX pallOHaX, 3aBASKUA BUKIIOY-
HHUM YMOBaM, CTBOPEHHM IMPUPOJIOI0, MAIOTh MOKJIMBICTh BHPOINYBATH PIAKICHI MPOIYKTH: IIUTPYCOBI,
BHHOTPAJT 0COOJIMBUX COPTIB, Yal, €K30THYHI GPYKTH, oBoUi. [lomUT Ha 1F0 TIPOIYKITiIO, SIK TIPABUIIO, BH-

TpaTH MO BUPOIIYBAHHIO TaKO1 MPOYKITii (BapTicTh). Taki IiHM HA3UBAIOTHCS MOHOTIOJIbHUMH.

VY pe3ynbraTi BAHUKAE PI3HUI MK MOHOMOJBHOIO I[IHOIO, BEPXHS MEXKa SKOT BU3HAYAETHCS JIUILIE
MJIATOCIIPOMOYKHUM TMTOTTUTOM, 1 BapTICTIO PIIKICHOTO 3€MJICPOOCHKOTO MTPOIYKTY Y BUTIISAII HATIPHOYTKY.
Le#t HaAIUIIOK 1 € MOHOIIOJIBHOIO PEHTOIO, SIKa MPUBJIACHIOETHCS BIACHUKOM 3€MJIi, IO 3HAXOJIUTHCS Y
BUHATKOBUX yMoBax. JlkepenoM iCHyBaHHS TaKOi PEHTHU € JOXOAM Tiel YaCTUHH HaceJeHHs, ska Kynye Ha
PUHKY IIi JediluTHI 3eMJIePOOChKI TPOIYKTH. A JHKEpesIoM Ha3BaHUX JOXOIIB, SIK IMPABUIIO, € JOJaTKOBA
BapTICTh, CTBOPEHA B IHIIIKMX TaTy35iX MaTepiaIbHOTO BUPOOHHUIITBA.

KopucrtyBaui Takoro 3emiero (opeHaapi) CIuiauyyloTh MOHOTIONBHY B (hOpMi BUIIOT OPEHIHOT TUIaTH
a00 BUIIIOTO 3€MENBHOTO MOIATKY.

Pesztome

Bci peHTHI 10X041 pO3MOAUISIIOTHCS MUK JIEP’KaBOI0, 3eMEIbHIUMHU BIIACHUKAMU M TUMH, XTO KOpPHC-
TyeTbes 3emiiero (pepmepu, CensTHCbKI TOCMOIapCTBa, CEISTHChKI CHUIKHM, KOOMEPAaTUBU TOINO). MeTtoau,
dbopMa i yacTka po3MOJALTY BU3HAYAIOTHCSA MAHYIOUMMH BIIHOCMHAMU BJIACHOCTI B arpapHOMY CEKTOpI.
3araJlbHOHapO/IHA BJIACHICTh HA 3€MJII0 Iependayae: Mmo-mepiue, BiCYTHICTh aOCONIOTHOI PEHTH, OTXKeE,
30arayeHHs 3eMeJIbHUX BJIACHUKIB 32 PAXyHOK YCIX IHIIMX CIIO’KHMBAyiB CUTbCHKOTOCIIOAPCHKOT MPOAYK-
1i{; mo-Apyre, KOHIEHTpaLiio AudepeHiiaabHoi peHTH I, sk gapy npupou, B pykax Jep)kaBu i BUKOpHUC-
TaHHA 1i B IHTEpecax BChOI'O CYCIHUIbCTBA; MO-TPETE, MiHIMaNbHE BUIIydeHHs AudepeHuianbHoi peHTH I,
IUIsL TOTO, 100 TOCIOAAPCTBA, K1 OJAEPKAIH ii 32 paxXyHOK CBOiX J0JAaTKOBHX TPYIOBHUX 3YCHUJIb 1 KalliTa-
JBHUX BKJIaJIeHb, MOTJIM LI0 PEHTY BUKOPUCTATH JUIs MiABHILEHHS €(pEeKTUBHOCTI BUPOOHUIITBA W BHpI-
IIIEHHSI CBOIX COIIATBHUX MPOOIEM.

[IpuBaTHa BIACHICTH Ha 3€MIJIIO Y TO-TIepIlie, HOPOKYIOUM MOHOIIOJIIO PUBATHOT BIACHOCTI Ha 3e-
MJTIO, BEJIe IO YTBOPEHHs aOCOIIOTHOI 3eMEeIbHOT PEHTH, TOOTO /10 CTATHEHHs JI0JJaTKOBOTO IMOJATKy Ha
KOPHUCTh 3€MENIbHUX BJIACHUKIB 3 YCIX CIIOXKHMBayiB MPOAYKIIl 3eMiIepoOCTBa B 3B'3KY 3 TUM, IO LIHU Ha
IO TPOJYKIIIF0 HA PUHKY (POPMYIOThCS HE Ha OCHOBI cepeliHiX (CyCHUIbHO HEOOXIIHUX) 3aTpar, a Ha OcC-
HOBI 3aTpaT IHJMBIyalbHUX, TAK SK MIPUBATHA BIACHICTb HA 3€MJIIO MEPEIIKOPKAE BUIBHOMY IEPETUBY
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kamitany. [lo-apyre, nudepeniiaabaa penra [, moTpamisiioun B MpUBaTHI PYKH, BIIIyYa€ThCS CYCIIUIBHOTO
BUKOPUCTAHHS U CTa€ JyKepesoM 30araueHHs OKpeMHuX oci0 (BJIaCHUKIB 3eMJll), a HE CYCHUIBCTBA B LILIO-
my. [To-Tpere, nudepenmianbaa penta |l uepe3 mexaHi3m nepeykiaJaHHs OPEHIHUX JOTOBOPIB i MaKCH-
MaJIbHO BHJIYYa€ThCS B THX, XTO ii CTBOPUB, Ha KOPUCTh 3eMEJIbHUX BIIACHUKIB, 110 BEJE 10 BTPATHU CTH-
MYJIB Yy KOPHCTYBaYiB 3eMJICI0 poOMTH B 1aTKOBI KamiTanoBKIaJEHHs, TOB'S3aH1 3 MiABULICHHAM POJIO-
9OCTi MITi i €PEKTUBHICTIO CUTBCHKOTOCIIOIAPCHKOTO BUPOOHUIITBA B IILJIOMY.

B cyuacHiii Ykpaini KOpHCTyBaHHS 3eMJICIO € TUTaTHUM. BIacHUKH 3eMiTi Ta 3eMJIEKOPUCTYBadi 110-
PIYHO BHOCATH IUIATY 33 3€MJIIO Y BUTIIL 3€MENIbHOTO MOJATKy ad0 OpeHIHO1 IuaTH. B 3eMenbHOMY 1O-
JaTKy W OpEHJHIM IJIaTi MICTUTHCS YaCcTHHA PEHTHOTO J0X01ay. SIKIIo HOoro ojep)Kye BIACHUK 3€MIli, TO
PEHTHUI JJOXO/ TIEPETBOPIOETHCS B peHTY. [IpoTe peHTHI BiTHOCHHH, SIKi CKIIaHcs Ternep B YKpaiHi, Ma-
I0Th Tepeximauii xapakrep. [lo mporo yacy abcoJI0OTHO HE BHUpILICHE MUTAaHHS MPO BIACHICTH HA 3EMITIO.
Tomy ekOHOMIYHI BITHOCHHH, SIKi BAHUKAIOTh B arpapHOMY CEKTOpi, € TUMYaCOBHUMHU, HECTINKMMHU i 4ye-
KalOTh CBOTO 3aKOHOJABYOTO BpEry/ItoBaHHS. HeBH3HAUEHICTh y BIIHOCHMHAX BJIACHOCTI BIUIMBAE ¥ Ha
e(eKTHBHICTh CUTLCHKOTOCTIOIAPCHKOTO BUPOOHUIITBA, MIPUBAIOYN HOTO MaTeplaibHy OCHOBY, a caMe:
€KOHOMIYHHI 1HTEpEC.

Lina 3emni

3 pEeHTHUMU BIIHOCMHAMU TOB'A3aHA i Taka KaTeropis puHKOBOi €eKOHOMIKH, SIK 1iHa 3emull. B cyc-
MUTBCTBI, JIe TIaHY€E MPUBATHA BJIACHICTh Ha 3E€MJIIO, OCTAHHS CTa€ 00'€KTOM KYIIBJII-TIPOJAXY. 3eMJIIs Ky-
My€ThCS SIK 711 BAPOOHUIITBA CUILCHKOTOCTIOAAPCHKUX MPOAYKTIB, TaK 1 1151 BUAOOYTKY KOPHCHUX KOIa-
JIUH, JUId 3a0yJJ0BH, CHOPY/DKEHHS TPAHCIIOPTHUX MaricTpasiei, aeponopTiB, CHOPTUBHUX CHOPYA 1 T.J.

Sk e BU3HAUAETHCS I11HA 3eMJ11? AJKe BOHA HE Ma€ BapTOCTI, K 1HIII1 TOBAapH, 00 HE € PE3YIHTaTOM
monicbkoi mparri. Coig matu Ha yBasi, [Ilo B ymoBaxX prHKOBOT €KOHOMIKH BUHUKA€E OCOOIUBUI BUJ] TOBA-
piB, IIHU HAa SIKI CIIMPAIOTHCS HE HA BapTICTh, a HA JI0OXOJ, SKUN MPUHOCUTH BIACHUKY 1X BUKOPHUCTAHHSL.
Taxi 1iHM HAa3WBAIOTHCS IppalioHATBPHUMHE. Tak, MPOIIEHT € IppallioHaTBFHOO IIHOK MO3UYKOBOTO KarriTa-
my. Jlo Takux IiH BITHOCHUTHCS 1 11iHA 3eMJIi. SIK BOHA PO3PaXOBYETHCS?

Lina 3emni - ye cyma cpouieil, AKa, AKWO it ROK1AcmuU 6 OAHK, RPUHECE CBOEMY 61ACHUKY 00X00 Y
U210l NPOYEHMa, He MEHUL020 6i0 Mici 3eMeNbHOT peHmuU, AKY RPUHOCUMb 0AHA 3eMeNbHa OUIAHKA.
OTtxe, 1iHA - 1€ KaliTalai30BaHa 3eMelibHA peHTa. BoHa mpsiMo TporopiriiiHa po3Mipy peHTH i 0OEepHEHO
MpoTOopITiiiHa 6aHKIBCEKOMY MPOIEHTY. Po3paxoByeThCs IiHA 3eMITi 32 TaKOIO (POPMYJIIOIO:

u.3.=% x100%

He: 11.3. — miHa 3emi;
R — penra;
S — HOpMa MO3UYKOBOTO MTPOIICHTY.
3 pO3BHUTKOM CYCITUIBCTBA I[iHA 3€MJIi Ma€ TEHCHIIIO Ha 3pocTaHHs. dakropamu, 10 KU B-
JIATH IF0 TEHICHIIO , €:
a) 3pOCTaHHs MPOIO3HUIIii MO3UYKOBUX KaIliTaIiB;
0) 3pocTaHHs 3eMEeIbHOT PEHTH;
B) 3pOCTaHHS MOMUTY HA JTUISHKY JUTsl 320y TiB1;
T') 3pOCTaHHS MOMUTY Ha JIUISHKY B pailoHax, /ie 3HaleH1 KOPUCHI KOMaJIWHH 1 T.J.

Jexkuisa Ne 12
HAIIOHAJIBHE BUPOBHUIITBO. BZITBOPEHHS TA EKOHOMIYHE 3POCTAHHSA

ITnan

1. HamionansHe BUPOOHUITBO SIK 00'€KT MAaKpPOEKOHOMIKU. [IoHAmMMmA cucmemu HayiOHAIbHUX PaxyH-

Ki6.

[onsarrs BHII i meTou Horo Bumipy, foro iH¢:roBaHHs 1 1eQiTIOBaHHS.

[TouATTS BasioBOro BHYTPIIHBOTO NMpoaykTy (BBII).

4. TlpoGnemu peanizallii CycriIbHOTO MPOIYKTY, BUAN HOrO BiATBOPEHHS. TeMIu eKOHOMIYHOTO 3pO-
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CTaHHS
5. CrpyKTypa CyCHiUIbHOTO MPOAYKTY.

1. Hauionanovne eupoonuumeo sk 00'ckm makpoexonomixu. Ilonamms cucmemu HAQUioHa1bHUX paxy-
HKig

Hauionanvne eupodnuumeo ak 00 'ekm makpoeKoHoMiKu

VY naniii TeMi MU IPUCTYMAEMO JI0 aHANI3Y (PYHKIIIOHYBaHHS €KOHOMIYHOI CHCTEMHU SIK LILTOTO, TOOTO
Ha MakpopiBHi. MakpoekoHOMIKa 00'€KTOM BUBUEHHSI Ma€ HE OKPEMi TOCIOapChKi OMHUII (JJOMOTOCIIO-
JIapcTBa, MANPUEMCTBA, (hipMH), a CycniibHE (HallioHAJIbHE) BUPOOHULTBO B 1toMy. HamionansHe BUpo-
OHUIITBO SBJIsIE COO0I0 Oe3MepepBHUI pyX IHIMBITyaTIbHHUX KaIliTaliB, KpYrooOOpOTH SKUX B3a€EMHO Tepe-
IUTITAIOTHCS, YTBOPIOIOYH €MHUH JIAHIIOT €KOHOMIYHHUX BiTHOCHH, IO MPOSIBIIIOTHCS Y€Pe3 PHHOK, Ky i-
BIIIO-TIPOJIAX TOBApIB. Y II0 CKIIAJHY MEPEXY B3a€MO/IIT BKIIOYAETHCS PyX SIK IPOMHUCIOBOTO, TaK i TOP-
TOBEJILHOTO, 0aHKIBCHKOTO M (DIHAHCOBOrO KamitaiiB. TOMy MaKpOEKOHOMIKA, BUBYAIOYM E€KOHOMIYHUUI
CTaH KpaiHW, PO3TIsIae TOCIOAAPChKi MPOIECH HE 130JbOBAHO, a B iX TICHINA B3a€MO/Ili, B arperoBaHOMY,
CYKYIHOMY BUIJIAJI. 30Kpema, B3a€MO3B'SI3KM MDK CYKYIIHMM IOMHUTOM 1 CYKYIHOIO IMpPOIO3UII€0, iX
BIUIMB Ha HAI[lOHAJIbHUN 0OCST BUPOOHUIITBA; MPoOIEeMH BCTAHOBJIEHHS 3arajbHOi piBHOBaru Ha ToBap-
HOMY, TPOIIIOBOMY i PECYPCHOMY PHHKAaX Ta BIATBOPEHHS CyCHUTLHOTO MPOAYKTY; I€pPKaBHE BTPYIaHHS B
€KOHOMIKY Ta MOTO MEX1; B3aEMO3B'SA3KHA MK THQIIALIEI0, OE3pOOITTAM 1 COIIAIbBHIM 3aXHCTOM HaCEJICHHS
TOIIIO.

[ToHATTS cycniabHOTO (HAIOHATBHOTO) BUPOOHUIITBA, HOTO CTPYKTypa M pe3ynbTaTu (CyCHUIbHUN
MPOAYKT 1 Horo ¢opmu) Oynu po3riasiHyTi B Temi "CycnuibHe BUPOOHUIITBO Ta CUCTEMa €KOHOMIYHUX 3a-
koHIB". ToMy B aHiif TeMi MOBa Iijie TPO METOM OOUUCIIEHHS HAllIOHAJIILHOTO 00CATY BUPOOHUIITBA.

Cucmema nauionanvnux paxynkie (CHP)

[cHytOTh pi3H1 MeTOIM 0OUMCIIEHHS] BUPOOJIEHOT CyCTIILCTBOM 3a TIEBHUM MepioJ] 4acy MpoAyKIii Ta
nmocyr (HaIloHAIBLHOTO 00CATY BUPOOHHUIITBA), X0Ua 1ICATbHOTO METOy HayKa IMOKH IO He BUPOOHIIA.
3okpema, B YKpaiHi 0 OCTAHHBOTO YacCy IMOKA3HHUKH, 110 XapaKTEPHU3ylOTh 0OCATH HaIlIOHATBHOTO BHUPOO-
HUIITBa, OOYMCITIOBAIMCS Ha OCHOBI OamanciB HapoaHoro rocrnogapersa (BHI)19, sxi Bnepiie B cBiTOBIM
MpaKTHUIll movanu ckiagatucs B koaumrHboMy CPCP me 3 1923 poky. 3 wacom 1 cucTema 3acrapiia To-
My, 1110, TIO-TIepIIe, Tepeadavana po3paxyHKH MOKA3HUKIB JMIIE B cepl MarepialbHOTO BUPOOHMIITBA,
irHOpyroun cdepy HemaTepiadlbHUX (IYyXOBHHUX) MOCTYT, MO-Apyre, BOHA HEAOCTATHRLO Oyra 30piEHTOBaHa
Ha PUHKOBY €KOHOMIKY.

Tomy 3 1988p. y npakTUKy €KOHOMIYHUX PO3PaXyHKIB MOYAJHd BBOJUTHUCS JCSKI NMOKA3HHUKH, IO
LIMPOKO 3aCTOCOBYIOTHCS B 3apyODKHHUX KpaiHaX Ta MDKHAPOAHINA CTATUCTUII, a 3 IPOTOJIOUICHHSIM CaMo C-
TIHHOCTI MTOCTAJIO 3aBJIaHHs BIIPOBA/DKEHHS B YKpaiHi CHCTEMH HaIllOHAJIBHUX PaxyHKIB Ha 3aXiTHUN Ma-
Hep. CHP Bnepme Oyma po3pobiaena B CIIIA BizoMHMMH €KOHOMICTaMH POCIHCBKOTO IOXOJDKCHHS
C.Ky3unenobum 1 B.JIeontheBuM. 3rogom OOH npuiinsia pileHHs Ipo BUKOPUCTAHHSA ii B YChbOMY CBITI.
CHP, mo BopoBaKyeThesi B YKpaiHi, B OCHOBI cBOiif Mae pekoMenaanii OOH.

BHT - ue cucreMa HaifOUIBII 3arajibHUX €KOHOMIYHHMX TMOKAa3HHUKIB, SIKa XapaKTepHU3ye PiBEHb PO3-
BUTKY €KOHOMIKH, MaciuTabu i TeMIM PO3LUIUPEHOrO BiITBOPEHHS, MOTO TOJIOBHI PE3yNbTaTH 3a MEBHUN
nepioJ ¥ OCHOBHI HaApOAHOTOCHOAapchki npomnopiii. [lopiBHIOIOUN TOKa3HUKH, 10 BXOAATH JO CUCTEMHU
BHI', 3a neBHuit BiIpi30K 4acy, MO>KHAa POOUTH BUCHOBKH MPO €(PeKTUBHICTh (GYHKIIIOHYBAHHS €KOHOMIKH,
OyayBaTH MPOrHO3U Ha MaiiOyTHE. TOOTO - 11e cBOEpiHA crcTeMa OyXraiaTepchbkoro oOiKy Ha piBHI Jep-
xaBu. Te xx came MokHa ckazatu il mpo CHP.

OOH (Opranizauisa OG'eqnanux Hariil) - MbkHapoJHa oprasizailis aep>kaB cTBopeHa B 1945 p. 3
METOIO MiATPUMaHHS i 3MIITHEHHS MUpY, O€3MeKH i pO3BUTKY CIIBPOOITHUIITBA MDK KpaiHaMHU.

OCHOBHI ITOJIOKEHHS I[I€T CHCTEMH, 3TITHO 3 KOO 3MIMCHIOETHCS aHall3 €eKOHOMIKH, MOKHA BHU3Ha-
YUTH TAaKUMU TTapaMeTpamMHu.

1. CycninbHUIA NPOIYKT MOAUIAETHCS Ha ABI Tpynu: a)ToBap O)mociayru. ToBapH il MOCIyrd B CBOIO
4yepry NoAUISIOThCS Ha: a)pUHKOBI; O)HEpUHKOBI. PUHKOBI - Taki, 110 HaJJalOTbCs KOMEPIIIMHUMH CTPYKTY-
pamu i nependavaroTh MIATHICTb.  HEepuWHKOBI - HaalOThCs Jep>KaBHUMH OpraHaMH, HEKOMEepUIHUMU
CTPYKTYpaMu 0€30TUTaTHO 200 3 IEBHUMH ILTbraMH.

2. ExoHOMIiKa mOALTSIETHCS HA TakKi cepu (CEKTOPH):

- Heghinancogi xopniopailii (peabHUNA CEKTOD);

- ¢pinancosi xopmopaiiii To6TO KOMEpIIHI MIANPUEMCTBA, IO CHEIaTi3yIOThcsl Ha (PiHAHCOBHUX
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oreparlisix (0aHKH, CTPaXOBI KOMIIaHii TOIIO);

- CEKTOp 3arajbHOTO JCPKABHOTO YIPABIIHHS (OpraHu JEep>KaBHOI PerioHAILHOT, MICIICBOT BIIa/IH).
[Tocmyru mux opraniB 6e3011aTHI 200 MTBIOBI;

- noMarrHi rocniogapcetBa. Croau BiTHOCATHCS (Hi3U4YHI 0COOH, SIK CIIOKMBAYi, a TaKOX IHII HEKOP-
nopaTuBHi cy0'eKTH (PEMICHUKH, KyCTapi), B IKUX BaXKO BIIPI3HUTH BUTPATH BiJl JOXOIB.

3. Yci cy0'ekTH €KOHOMIKY NOIUISIOTHCS HAa PEe3UACHTIB 1 Hepe3ueHTiB. Pe3nienTH - 1e rpomMaissHu
nanoi kpainu. Hepe3uaeHTH - 1ie TpOMaIsTHA IHIIAX KPaiH.

Homozocnooapcmeo. JlomorocnioapcTBa B 3axiqHii €KOHOMII[I BIIIrpalOTh ABOICTY POJIb. 3 OJTHOTO
00Ky, BOHH BUCTYIIaI0Th OCHOBHHMH MOCTadaIbHUKAMH BCIX €KOHOMIYHUX PECYPCiB, a 3 1HIIOTO, - OCHOB-
HUM BUTPAYaJIbHUKOM JOXOJIB Y HAI[IOHAILHOMY TOCIOAAPCTBI (32 CXeMOIO: YacThHA - JiepxkaBi y popmi
IHIMBITyaTbHUX MOJIATKIB, YACTHHA - HA 0COOMCTE CIIOKUBAHHS i OCOOMCTI 3201 KCHH ).

JpyrumM OCHOBHUM KOMIIOHEHTOM TPUBATHOTO CEKTOPA € 0i106i nionpuemcmaea. 3riqHo 3 IpaBOBUM
CTaTycOM BOHH BUCTYIIAIOTh y TPHOX (opMax.

Oonoocione zocnooapcmeo - Taka hopma oprasizarii mimpUEMHHUIITBA, KOJIH OJIMH BIACHUK MPHH-
Mae OJIHOOCIOHI pilleHHsI 1 Hece 0cOOMCTY BIANOBLIAIBHICTD 3a BCl crnpaBu. [lepeBaroto 01HOOCIOHOTO
TOCIOJapCTBA € TIEBHUI KOHTPOJIb 33 BEJICHHSM CIIPaB 3 OOKY TOCIoIapsi-BIacCHUKA, a HEIOJIIKOM - He3Ha-
YHa, SK PABIJIO, BEJIMYMHA KaIliTally, a TAKOXK Te, 110 BIACHUKY JIOBOJHUTHCS HECTH OCOOMCTY BiIIOBiIa-
JIBHICTH 3a 30uTKH, BTpatu it 6opru. B CIJIA 3a nesskumu oninkamu B cepenrHi 80-X poKiB HapaxoBYBajo-
cs 7 MIIH. 0HOOCIOHUX rocnogapcTB (0e3 gepmepcbkux). B Ykpaini Ha cyyacHOMY etami OpMyBaHHS
KaIliTaJIiCTUYHOT EKOHOMIKH - 11€ OCHOBHA (pOopMa, B SIKIi 3apOoIKYeThCsS HOBHI KJIac BIACHUKIB.

Iapmnepcmeo - popma opranizamii TiAIPUEMHAIITBA, KOJIH JBa a00 OUTbINIE MIMPUEMIIB MPUK-
MaloTh PIIIEHHs CMUIBHO Il HECYTh COJIIapHY BIANOBIIANBHICTE 3a Bel cripaBu. [lapTHepcTBO JomomMarae
MOI0JIATH TIEPITUH HEOJIK, BIACTUBUN OJHOOCIOHOMY IOCTIOIapCTBY (HE3HAUHA BETMYMHA KaIliTary), ajie
MOBHA BIANOBAATIBHICTD JJISl TAPTHEPIB Y BUMAJKY BTpAT, 30UTKIB 1 T.1. 3a]MIIA€ThCs. [CHYIOTh mapTHepC-
TBa 3 OOMEXEHOIO0 W HEOOMEKEHOIO BIAMOBIMATBHICTIO. Y TEPIIOMY BUTAIKY B pa3i OaHKPYTCTBAa BOHHU
PHU3HUKYIOTh BTPATUTH (Uepe3 CYyJOBUH PO3MPOJIaK, HATPUKIIA) JIUIIE KaImiTaa MiAMPUEMCTBA, a B IPyroMy
1 cBiil ocobOucTuii Kamitan (ocobucre mMaitHo). [TapTHEpPCTBO B OCHOBHOMY PO3MOBCIO/DKEHO B TaKUX Taly-
351X, SIK FOPUCTIPYICHIIIS, METUITMHA, OPOKEPCTBO.

Kopnopauyia - Gopma oprasizaiiii miamprueMHHUIITBA Ha OCHOBI1 aKI[IOHEPHOT BIIACHOCTI, B SKIA Ti/II-
pueMelb, SK MPaBUiIO, BIIOKPEMIICHWN Bijl BJIACHOCTI, a (piHAHCOBA BIAMOBITAIBHICTH HOTO OOMEXKEHA.
[lepeBaru xopropariiii noyisraloTh y TOMy, 10 BOHa MOKE€ 3aIy4UTH 3HAYHUN KaIliTall ILISXOM MPOJaxKy
aKIid. AKIIIOHEpHW HE HECyTh MaTepialbHOI BIAMOBINAIBHOCTI MO 3000B'I3aHHAX (HipMHU, BOHU MOXKYTh
BTPATUTH JIMIIIE BAPTICTh CBOIX aKI[il y BUIAIKy OAHKPYTCTBA (JIETAIBHO MPO aKI[IOHEpHY GOopMy HiAIpU-
€MHUIITBA MOBA WIIIJIa y BIAMOBIHIN riaBi). KopnopaTtuBHa gopma 1oBesaa Ha MPAKTHUIll CBOKO PaIliOHATb-
HICTh TaM, Ji¢ HEOOXiIH1 BEJIMKI KalliTaJId, BEJIMKOMAacTaOHe BUpOOHUIITBO. Ha3BaHi TUIIOB1 hopmH M-
PUEMHUIIBKOT TISTIBHOCTI B PI3HUX KpaiHaxX, 3TJIHO 3 ICHYFOUMMH ITPABOBUMH HOPMAaMH, TPaHC(HOPMYIOTb-
cs y hopmu KOHKpeTHI. 30kpema, B YKpaiHi BOHU BUCTYHAIOTh Y BUTJIA/II HAPI3HOMAHITHIIINX TOCHoAap-
CHKHX TOBApPHUCTB.

/Jlepitcasa. ]JlepaBHuUil CEKTOp y JAHOMY BHIIAJIKy PO3TJISAAETHCS SIK OJEpKyBad 1 PO3MOPSAHUK
"noxoy". 3aBASKH IIbOMY JIep>KaBa Ma€ MOXJIMBICTh aKTMBHO BILUTUBATH Ha (DYHKI[IOHYBaHHS Hall[lOHAJIb-
HOTO BUPOOHUIITBA.

Inozemuyi. HationanbHa eKOHOMIKA OyAb-sIKOT IEp>KaBU TMOB'I3aHA CKIIAJHOI0 MEPEXEI0 ToCHoiap-
CHKHUX 3B’SI3KIB 3 IHIIUMH KpaiHamu. ToMy MDKHapoJHa TOPriBis ¥ (piHaHCH MEBHOIO MIPOIO BIUIMBAIOThH
Ha ii CTaH, CIPUSAIOTH 3pOCTaHHIO a00 3MEHIIEHHIO KIHIIEBOTO HAI[IOHAIBHOT'O MPOAYKTY.

BpaxoByroun cydacHy TpaHchopMallifo HallloHaJIbHOI €KOHOMIYHOT CUCTEMHU B KaIliTaJiCTUYHOMY
HanpsMKY, JaHa Kiacu]ikallis OCHOBHMX TUIIB CYKYIHUX BUPOOHHUKIB 1 CIIOKHMBaYiB 0€3 CYTTEBUX 3MiH
nepenecena B CHP, mo ¢opmyerscst B YkpaiHi.

2. 1lonammsa BHII i memoou i1020 eumipy, uoz2o ing.ioeanmns i deghinioeanns

3riIHO0 3 METOJUKOI0 PO3PaXyHKIB CTBOPEHOI HAllIOHAJIBHOI MPOJYKIIii, 110 3aCTOCOBYETHCS B PO3-
BUHYTHX KpaiHax cBity i OOH, OCHOBHUM NOKa3HHUKOM BBAKAETHCS 6A106UI HAUIOHATLHUI NPOOYKM
(BHII). Bin oxormiroe pe3yabTaTH €KOHOMIYHOI AiSUTBHOCTI BCIX TOCHOJAPCHKUX OJUHHUIIL: JOMOTOCIO-
JapCTB, MIANPUEMCTB, OpraHizauiil i 3akinaaiB (MPUBATHHX 1 AeP’KaBHUX), IHO3EMIIIB SIK cepu MaTepiaib-
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HOTO, TaK 1 HeMaTepianbHOro BUpoOHUITBA. Tomy euznauarome BHII ak cymapny punkosy eapmichib
Yycix KiHyegux moeapie ma nocjiyz, 6UpoodIeHux é Kpaiui 3a pikx.

CToCOBHO HaIIUX peaiif, MO>KHa cka3arty, 1o crBopeHuit BHII Bu3HauaeTbes K cyma BaJIoBOi J10-
0aBJIeHOT BapTOCTI BCIX Trajiy3eil HapoaHoro rocrnogapcrsa. Bongnouac BHII He BKiIto4ae BapTicTh BUTpa-
YEHUX: CHPOBHHH, MaTepiaiB, NajluBa, CHEPrii Ta IHIIUX MaTepiaJbHUX PECYpCiB, a TAKOXK HAJaHUX T'OC-
MOJIAPCHKUM OJIMHHILISIM TIOCIYT, SIKi BUCTYHAIOTh JIMIIE MPOMDKHUM MPOAYKTOM. OTXKe, SKIIO BaJOBUI
CYCHUTBHUH MPOIYKT IMOKa3ye BCIO CYKYIHICTh CTBOPEHHX 32 PiK MaTepiadbHUX Oyar, KIHIEBUH - Ti 3 HUX,
SK1 IPUIATHI U KIHIIEBOTO CIIOKMBaHHS (111 TOKa3HUKU Oynu po3risiHyTi B Temi "CycriibHe BUpOOHH II-
TBO Ta CUCTeMa €KOHOMIUHUX 3akoHiB"), To BHII MoxHa BBaykaTH CYKyIHUM KiHIIEBUM CYCITUTBHUM TIPO-
JTYKTOM MaTepialibHOTO Ta HeMaTepiaJbHOTO (JyXOBHOTO) BUPOOHHIITBA.

Sk Bumiproerbess BHII? ¥V cBITOBIi IpakTHII 3aCTOCOBYETHCS ABa METOIM HOTO PO3PaxXyHKY: 1O BH-
Tparax Ha CTBOPEHY B KpaiHi MpoayKiit0 (BUPOOHWYHIA) Ta TIO TOXO0JaX, OTPUMAHHUX B pe3ysbTaTi BUPO O-
HULTBA NpoayKiii. Po3risHemo ix no cyTi.

/lobaenena eapmicms - HOBa CTBOPEHA BAPTICTh PO3PAXOBYETHCS SIK PI3HULIA MK BapTICTIO BUPOO-
JIEHOTO MPOAYKTY i BUTpaTaMH Ha MPUIO0AHHS IPOMDKHUX TOBapiB y IHIIUX (IPM.

Memoo I. Busnauenns BHII o Butparax nependayae micyMOoBYBaHHsI BUTPAT Ha KIHIIEBY IIPOY-
KIIi}0, TOOTO Ha CMOKUBAHHS, IHBECTHIII], IEP>KaBH1 BUJATKU W YUCTUN €KCTIOPT. A KOHKPETHO?

Bumpamu na cnosxcueanna (C) BKIIIOYAIOTh BUTPATH JIOMAIIHIX TOCHOJAPCTB HA PI3HOMAHITHI TO-
BapH Ta NOCIYTH (Ha XJi0, IyKop,