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3AT'AJIBHA XAPAKTEPUCTHUKA POBOTHU

AKTYaJBHICTh TeMHU JOCTIIKEHHS

[IpuBaru3ariis - e KOpiHHE MUTAHHS MEPEXO0Ly 1O PUHKOBOT EKOHOMIKH, SIKE€ 03HAYAE PyX
JI0 TOro, 100 Beaydi MO3MIIi B €KOHOMIUYHUX BiJHOCHHAX 3aiiHAB NMPUBAaTHHUM CEKTOp, a came:
1HAMBITyanbHE TiANPUEMHUITBO, aKI[IOHEPHI TOBAPHCTBA, FOCIIONAPYi TOBAPUCTBA.

BaxumBe 3HaueHHs [UIA mporiecy peopMyBaHHS BiJHOCHH BJIACHOCTI Mae (hiHAHCOBE
3a0e3meueHHsT TPOIeCy NpHUBAaTH3AIlil JAEepKABHUX MiJMPHEMCTB, OCKUIBKA TOJOBHHUMH
3aBJaHHSAMH TIPUBATH3aIil OO’€KTIB JEp>KaBHOI BJIACHOCTI BHUCTYIA€ IIBUAKE ITiABUIICHHS
e(EeKTUBHOCTI BUPOOHHUITBA, a TaKOXX HEOOXIOHICTh BHpilIeHHS npobiemu Aedinuty
JHepxaBHOTro Or0/KETY KpaiHu, OcKiIbKU 50% BCiX HAIXOKEHB BiJl MPUBATU3AIlIl HAIPABISIETHCS
1o JlepxaBHoro Oroxkery, B 1998p. nepenbauanocst orpumaru B 61oxet 1040 MiTH. rpH.

Ha cywyacHomy erami He BHpIIIEHOIO 3aJMINAETHCA MpoOJieMa MpPUBATH3ALIIHOTO
IHBECTYBaHHS, NMIPUYMHA SIKOT HAa HAIl MOTJISA MOJSArae B TOMY, L0 MPAKTHYHO HE 3AIy4arOThCS
(biHAaHCOBI TOCEPEIHUKH, HE BPAXOBYETHbCS HEOOXITHICTH O0’€IHAHHS B OJHE IUJIE MPOIECIB
npuBaTH3aIlii Ta iHBECTyBaHHS. B XoJi MiaTHOI MpuBaTU3allii JyKe BaXKIHMBOTO 3HAYCHHS
HaOyBa€e MOXKIIUBICTh 3aJy4eHHS B IPOIIeC OAHKIBCHKUX CTPYKTYP.

CkJ1a10BOI0  YacTHHOIO (hiHAHCOBOro 3a0e3NedyeHHs Mpollecy NpHUBaTHU3alii € OIiHKa
BapTOCTI MaifHa MiANpPUEMCTBA. SIK CBITYATH MPAKTUYHHA JOCBiJ, SK TUIBKM HO aKIii
HiANPUEMCTBA, TPH MPOXOJHKEHHI MpoIlecy MpuBaTu3auii adbo B MOCTHpUBATH3ALINHMNA Mepion
HNOTPAIISIIOTh HA PUHOK, iX LiHAa NMOYMHA€E (OpMyBATHCS 32 3aKOHAMH PHHKOBOI €KOHOMIKH, 1
JOCUTh YacTO 3HAYHOIO MIPOIO BIIXHJISETHCA BiJ OLIHKH, sIKA OTPUMaHa Ha OCHOBI METOIHKH,
BU3HAYEHOI JII0YMM 3aKOHOAAaBCTBOM. Ha nanomy erari mpouecy npuBaTH3aiii, 0coOJIMBO, KOJIH
BOHA BiJ “‘cepTH(dikaTHOI” (OPMH MEPEXOTUTH 10 TPOIIOBOI, BITKPUTUM 3aJHIIAETHCS MUTAHHS
peanicTUYHOi OLIHKM MaifHa MiJIpUEMCTBA, IO NpUBaTH3yeThcs. Ha Hamy nymky mpoOiema
OI[IHIOBaHHS MaiHa MOXX€ 3HAYHOI MIpOI0 BIUIMHYTH Ha MIBUAKICTE MPOXOKEHHS IIHOTO
CKJIaHOTO TpoIecy. YCHiX BUKOHAHHS MPOrpaMH NpUBaTH3alii 0arato B 4YOMy 3aJICKUTh Bij
NPaBUJIBHOI OLIIHKM BapTOCTI aKTUBIB, OCKUIbKM HEOOTPYHTOBAaHE 3aBMILIEHHS BapTOCTI MaifHa
MOYE TPUBECTH 1O BTpPATH MOTEHIIHMX IHBECTOPIB, @ PE3YJbTATOM 3aHM)KEHHS BUSBUTHCS
HEI0OTPUMAaHHS peabHUX KOIITIB y OIOJIKET.

Crae OYeBMIHHMM, IIO0 BUKOPUCTAHHSA JHUINE OJHI€E] MOJAENl OLIHKM BapTOCTI MaifHa
HiANPUEMCTB  arpoONPOMHUCIIOBOIO KOMIUIEKCY HEJIOCTaTHbO,0CKITBKM BOHAa HE 3aBXKAMU [A€
MOYJIMBICTh PEaJbHO 3’CYyBaTH PUHKOBY BapTiCTh MIiANPUEMCTBA, IO MNPUBATH3YETHCS, 1, B
OB Mipl MiAIPUEMCTBA B MOCTIpHUBATU3aLIWHUI nepioa. KpiM Toro, 1mie oHUM BaKIHMBHM
KOMITOHEHTOM ME€XaHi3My (iHaHCOBHMX BIJTHOCHH NpHUBaTH3alii B YKpaiHi BUCTyMA€ 1HIIALIA, KA
NPAaKTUYHO HE BPAXOBYETHCS B MOJIENI, BCTAHOBJICHHIM YMHHMM 3aKOHOJABCTBOM. PO3BUTOK
BTOPMHHOTO PHUHKY I[IHHMX HarepiB MPHUBATU30BAaHMUX HIANPHUEMCTB POOUTH MPOOJIEMY OLIHKH
TaKOXX JOCUTh aKTyalbHOI0. TOoMy, Ha Hall MOTJAA, OpraHizauis e(peKTUBHOro (HiHaHCOBOTO
3a0e3nedeHHs MPUBATH3ALIMHNUX MPOLIECIB 3yMOBIIIOE OCOOIUBY aKTyalbHICTh 1 3HAUUMICTh J1aHO1
TEMH JOCIIJKEHHS, BU3HAYAE CTPYKTYPY 1 CHPSIMOBaHICTh POOOTH.

3B’s130K po0OTH 3 HAYKOBHMH NPOrPaMaMu, IVIaHAMH, TEMaMHU

HaykoBi pe3ynpTaTu, TEOpPETHYHI IOJOKEHHS Ta BUCHOBKHM OYyJIO BHUKOPHUCTAHO IIPH
BUKOHAHHI HAayKOBO-JIOCTIAHULBKUX TeM: "JlepkaBHe peryiioBaHHS PHHKOBHUX BiJTHOCHH B
Vkpaini" (Homep aepkaBHoi peectpauii JIPIA 01008714P), "Po3poOka pekoMeHpariii 1mono
PO3BUTKY 30H MIANPUEMHUITBA Ha 0a3l mepepoOHMX Ta CEpBICHUX MiANMPUEMCTB" (HOMEp
nepxkaBHoi peectpauii 05933044705).



Merta i 3apa4i gocaixKeHHA
Mertoro aucepTaliiiHoOro JOCHIIKEHHS € po3poOKa OCHOBHUX HANPSMKIB 1 MPAKTUYHUX
peKOMEeHAali 1010 BIOCKOHAJCHHS MeXaHi3My (iHaHCOBOro 3a0e3ledeHHs Ipolecy
NpUBATU3aIl]l Ta MOCTIPUBATU3AIHOT TIATPUMKH IiJIPUEMCTB arpOIIPOMHUCIIOBOTO KOMILJIEKCY.
BinmoBigHO 10 mMOCTaBIeHOT METH OYJTM BU3HAYCHI TaKi 3aBAaHHS JOCIIKCHHS:
® BH3HAYHUTH CYTHICTH 1 OCOONHMBOCTI (hiHAHCOBOTO 3a0E3IMEUYCHHs IMPOoIeCcy MpHUBaTH3aIlii Ta
NOCTIPUBATU3AIIHOT TIATPUMKH MiJIPUEMCTB arpOIPOMHUCIIOBOTO KOMILIEKCY;
¢ BH3HAYUTH YMHHMKH, [0 BIUIMBAIOTh HAa TEMIIM IMPOLECY NpUBATH3AIil MiANPHEMCTB
arporpoMHCIOBOTO  KOMILIEKCY;
e OOrpyHTYBaTH OCHOBHI TeHJeHLIi pehopMyBaHHS BIJHOCHH BJIACHOCTI MiANPHEMCTB
arpoIrpoMHCIOBOT0 KOMITJIEKCY Ta (pakTOpiB, L0 X 3yMOBIIOIOTh;
e [@poaHamizyBaTh  cTaH  (iHAHCOBOro  3a0e3MeyYeHHs  NpUBATH3Alil  HiANPHUEMCTB
arpoIrpoMHUCIOBOIO KOMILJICKCY;
e [IpoaHaJi3yBaTH METO/O0JIOTIYHI OCHOBH OLIIHIOBAHHS MaifHa MiANMPUEMCTB arpoIpOMHUCIOBOTO
KOMIIJIEKCY B TE€pioJ] MpUBaTH3allii;
® DO3pOOMTH OCHOBHI HAampsMKH BJOCKOHAJCHHS MeEXaHi3My (piHAHCOBUX BiJHOCHUH
NpUBaTU3aIlil MIiAMPUEMCTB arpoONPOMHUCIOBOTO KOMIUIEKCY Ta MOCTHpPUBATH3ALIIHOTO
nepiony;
® DPO3pOOUTH peKOMEeHAalli MIOA0 3alpOBAKEHHS MEXaHI3My OLIHKM MaifHa MiANPHUEMCTB B
yMOBax MpUBaTU3allii 1 TOCTOPUBATU3ALIIHII 1epioa Ha OCHOBI MPOTHO3YBAaHHS MaHOYTHIX
(iHaHCOBUX pE3yNbTaTiB (PYHKIIOHYBAHHS MiANPHEMCTB;
® BH3HAYUTH MOXJIMBOCTI 3aJy4€HHS B IPOLIEC MPUBATH3AaIlii OAaHKIBCBKUX CTPYKTYD.

HaykoBa HOBU3HA 0JepKAHUX Pe3yJabTaTiB
HaykoBa HOBH3HA TUCEPTALIITHOTO TOCIIXKEHHS MTOJIATA€ Y HACTYITHOMY:

e BH3Ha4YeHI OCOOIMBOCTI opraizauii (iHaHCOBOTrO 3a0e3NedyeHHs MpoLecy MpHUBaTH3aLii Ta
NOCTIPUBATU3AIIHOT TIATPUMKH MiJIPUEMCTB arpOIIPOMHUCIIOBOTO KOMILIEKCY;

e OoOrpyHTOBaHa METOJMKA OIIIHKM  BapTOCTI  MaifHa  JIep>KaBHOTO  MiJIPUEMCTBA
arpoIrpoMHCIOBOr0 KOMITJIEKCY B yMOBaxX MPUBATH3aIlil Ta MOCTIPUBATU3ALIIHOTO NIEpioTy HA
OCHOBI POTHO3YBaHHA MailOyTHIX (piHAHCOBUX pe3ynabTaTiB (PYHKIIIOHYBAaHHS IiIIPUEMCTB;

e po3po0iiecHa EKOHOMIKO-MaTeMaTHYHa MOJeNlb BU3HAYEHHS OI[IHKH BapTOCTI MailHOBOTO
KOMIUIEKCY, L0 NPUBATH3YETbCS Ta MNOCTIPUBATH3AIL[INHOIO OI[IHIOBAaHHS 3a KpHUTEpieEM
JTMCKOHTOBAHOTO JIOXOJLY;

e 0OrpyHTOBaHI MPOMO3HIIii, 00 3aTy4eHHs] OaHKIBCHKHX CTPYKTYp J0 MPOIECy MpUBaTU3ALlii
HiANPUEMCTB arponpoMHCIOBOTO KOMIUIEKCY;

® pO3pOOJICHO KOMIUIEKC pPEKOMEHJAIil IWIOA0 BIOCKOHAJIEHHS MeXaHi3My (iHAaHCOBOTO
3a0e3nedeHHss  MpuBartu3auii  MiANPHEMCTB arponpoMHCIOBOTO  KOMIUIEKCY 1
NOCTIPUBATU3AIIHOT TIATPUMKH B yMOBaX 1HQIIALII.

IIpakTH4yHe 3HAYEHHSA O/IeP:KAHUX pe3y/IbTaTiB

[IpakTyHe 3HA4YeHHA TONSATae B OOTPYHTYBaHHI Ta PO3pOOII MPOMO3MIIA II0A0
BJOCKOHAJICHHS (DIHAHCOBUX BIJHOCHH IMpHBATH3aLli Ta MOCTHPUBATH3AIINHOI MiATPUMKH
nianpuemcts AIIK. CdopmynsoBani B poOOTI pekoMeHAaalii IoA0 3alydeHHs (iHAHCOBUX
MOCEPEHHUKIB B MpOIIeci MPUBATU3aLlli Ta MOCTIPUBATH3ALIMHUN TIEPioj JAl0Th MOXKIIMBICTh Ha
NPaKTULl BUPILIUTH MPOOIEMY IHBECTHUIIIIHOT CIIPSIMOBAHHOCTI MPOLIECy MPUBaTH3AIIII.

B mpakTuuHiii AisuibHOCTI MOKe OyTH BHKOpHCTaHa po3pobiieHa B poOOTI METOIuKa
OLIIHKM BapTOCTI MaiHOBOIO KOMILJIEKCY Ha OCHOBI MaWOyTHIX (IHAHCOBHX pe3yJbTaTiB
TSUTPHOCTI MiJNPHEMCTBA, a TAKOXK 3alpOIOHOBAHI MiAXOAM MIOJI0 BIAOCKOHAJICHHS JiIOYOL
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METOAMKH OLIHKH BapTOCTI MaifHa arporpoOMHUCIOBHX MiJIPUEMCTB 3 BpaxyBaHHAM 1HQIIALII.
Po3pobnieni mnpakTU4Hi peKkoMeHAalii MOXyTb OyTH BHUKOPUCTAaHI OpraHaMHu YIPaBIiHHA
MICIIEBOTO 1 JEp>KaBHOIO pIiBHS JUIsI CTBOPEHHS BIAMOBIAHOI HOPMAaTHUBHO-TIPABOBOi 0OasM.
OpepkaHi pe3yiabTaTH TaKOXX MOXKYThb OYTM BUKOPUCTAaHI B [iSUIBHOCTI MIANPHEMCTB, SKi
3aliMalOThCSl OLIHIOBAaHHSM MaifHa MIiANPHUEMCTB, 3 METOI0 BHU3HAYCHHS pPEaIbHOI PHUHKOBOL
BapTOCTi 00’ €KTIB.

Oco0uncTnii BHecOk 3100yBayda
Ocobucro 3100yBaueM Oyny OTpUMaHi HACTYITHI PE3yJIbTaTH JOCHIKSHHS:
e BHUSBJICHO, IPOAHATI30BAHO Ta CUCTEMAaTH30BAHO OCHOBHI €KOHOMIYHI Ta COLiaIbHI (PaKTOPH,
K1 31UCHIOIOT HAWOUIBIINI BIUTMB Ha TeMIH puBatu3aiii mianpuemcts ATTK;
® BHECCHO IMPOIO3UIli IMOJAO0 BIOCKOHAJNEHHS [il0Y0oi MOJIENi OIIHKKM BapTOCTI MaiiHa
nianpuemctB AlIK, 3 ypaxyBaHHSM BIUIUBY 1HQJIALIT;
e OOrpyHTOBaHI MOXIIUBI HAIIPSIMKH 3aJy4eHHS! OaHKIBCBKUX CTPYKTYp Y MpOLEC MpHUBAaTU3ALli
HiANPUEMCTB arponpoOMHCIOBOTO KOMIUIEKCY;
® pPO3pO0JIEHO E€KOHOMIKO-MAaTeMAaTUYHY MOJIENb BU3HAYECHHS BapTOCTI MaiHA MiJIpPUEMCTBA
arporpoMHUCIOBOIO KOMIUIEKCY Ha OCHOBI IPOTHO3YBaHHA MaWOyTHIX (iHAHCOBHX
pe3ynbTatiB (YHKIIOHYBAHHS MMiIMIPUEMCTB B YMOBaX NMpHUBaTHU3alii Ta HOCTIPUBATH3AI HHHIA
nepioJ.

Anpobaiisi Ta BIPOBA’KEeHHS Pe3yJIbTATIiB JOCTiIKEHHS

OCHOBHI TOJNIOKEHHSI TUCEpTaliifHOT POOOTH JOMOBIAATHCH 1 OTPUMAIU IMO3UTHBHY
OLIIHKY Ha MDKHApOAHIA HAyKOBO-pakTW4HIM KoH(pepenuii “IIpobmemu pedopmyBaHHS
eKOHOMIKM YKpaiHu B ymoBax Tpan3umii” (21-22 tpaBus 1998p., M. XapkiB), Ha MKHapOAHIH
HAYKOBO-TIpakTH4HIA KoHdepeHiii “TIpobnemu crabimizamii i ekoHOMIYHOTO PO3BHUTKY (21-22
kBiTHA 1998p., M.XapkiB), Ha YETBEPTOMY KOHIpPeCi MIKHApPOAHOI YKpPAiHCHKOI E€KOHOMIYHOi
acomianii “EdextuBHicTs pedopMyBaHHSI yKpaiHChKOI eKOHOMIKH™ (26-28 TpaBus 1998 p., m.
KwuiB) Pe3ynpTaTi HOCHIKEHHS JOMOBIAATUCS aBTOPOM Ha IMIOPIYHUX HAYKOBUX KOH(EPEHIIisX
npodecopChKO-BUKIAJABKOTO  CKIaxy YKpaiHChKOi —akaaeMii OaHKIBCHKOi  CIpaBU B
1997-1998pp.

Iyoaikanii
PesynpraTu qocmiKeHHs OMmyOIiKOBaHI B CEMU HAYKOBHX IpALAX 3aralbHUM o0csrom 2,4
1.a., 3 IKHX 0COOMCTO aBTOPY HAJECKUTH 2,2 11.a.

CrpykTrypa i 3micT podoTH

Jucepralisi CKIala€eTbcs 3 BCTYIY, TPhOX PO3/iTIB, BUCHOBKIB, CIHCKY BHKOPUCTaHUX
JoKepen 13 127 nHalimMeHyBaHb, 3 J07aTKiB. Marepianu aucepraiii BUKIaaeHi Ha 154 cropiHkax
OCHOBHOTO TEKCTY, 14 Tabnuisax, 3 MaTroHKax.

VY “Betyni” oOrpyHTOBaHa akTyalbHICTh JOCIIIKEHHs, BU3HAUEHA HOro MeTa i OCHOBHI
3aBIAHHS JIOCTI/DKEHHS, OXapaKTepH30BaHA HAyKOBa HOBHM3HA Ta IPAKTUYHA 3HAYUMICTD
OJICpXKaHUX Pe3yJIbTATIB.

VY nmepumioMmy po3aini gocmikeHHs “@opMmyBaHHA (PIHAHCOBHX BIJHOCHH Yy TpoOLECi
npUBaTU3alliil MiANPUEMCTB B YKpaiHi” BU3HAUEHA CYTHICTb, 3HAYCHHS MPOLECy pehOopMyBaHHSI
BITHOCMH BIJIACHOCTI SIK OCHOBM TMpHBaTH3aLlii JepKaBHUX MiAMPHUEMCTB, CHUCTEMAaTH30BaHi
OCHOBHI NMPHUHLMUIK Ta YAHHHUKH, SKi BIUIMBAIOTh Ha TEMIIM MPOXOJDKEHHS Mpolecy B YKpaiHi,
JIOCTIPKEHO MeXaHi3M (IHAHCOBOTO 3a0e3MeYeHHs] MPUBATH3AIlli, MPOAHATIZ0BAHO JOCBIJ
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oprasizauii mpuBaTU3alifHUX NMPOIIECIB Ta IX (PiHAHCOBOTO 3a0e3MeueHHs B 3apyOKHUX KpaiHax.

Y nmpyromy posnini “Opranizamis (iHaHCOBOTO 3a0e3leueHHs MpoIecy MpUBaTH3AIT
HiANPUEMCTB  arpolnpoMHCIOBOTO  KOMIUJIEKCY TPOBEJACHO aHaji3 CTaHy [pHUBaTU3aLii
nianpuemcts 1l ta Il GioKy arponpoMHCIOBOrO KOMILIEKCY, CUCTEMHO JOCHIIKEHO MEXaHi3M
¢dinancoBoro 3a0e3nedeHHs NpOILECy MNpHUBaTU3allli Oe3MOCepeHbO CUTBCHKOTOCIIONAPCHKIX
TOBAPOBUPOOHHKIB, @ TAKOK OCOOJIMBOCTI (hiHAHCOBOTO MEXaHI3My MpHUBaTHU3alii epepoOHUX Ta
arpocepBiCHUX MiANPHEMCTB. Bu3HaueHi 0COOIMBOCTI MPOBEACHHS OL[IHKM BapTOCTI MaiiHa fKe
npuBatusyetscs B AIIK.

Y tperboMy po3aini “OCHOBHI HampsMKA BJIOCKOHAJEHHS (DiIHAHCOBUX BIJHOCHH
npuBaTU3allii AEp>KaBHUX MiJNPUEMCTB Ta NOCTHPUBATH3AIIIHOrO mepioxy”’ 3amponoHOBaHi
IUISXHU BJOCKOHAJICHHS MEXaHI3My 3aJlydeHHs 1HBECTHUIIIM B MpoLeci MpuBaTH3alLii MmiJIpueMCTB
3a JomomMoror0 (iHAHCOBUX IOCEepeiHUKIB. Po3po0ieHi MeTOIWYHI peKOMEHJalii 1010
BIOCKOHAJICHHS MOJENIi OLIHKM MaifHa Jep)KaBHUX MIANPHEMCTB, sKa OCHOBYETHCS Ha
IPOTHO3YBaHHI MaOYTHIX (hiHAHCOBUX PE3yNbTaTiB (PYHKIIOHYBAHHS HiANPHEMCTBA.

VY “BucHoBkax’ y3arajibHEHI pe3ysbTaTH, II0 Oyad OTpUMAaHi MiJ Yac AWUCEPTAIiiiHOTrO
JOCIIJDKCHHSI, BMKJIQJCHI TPOIMO3UIIi aBTopa IIOAO MpobieM (iHAHCOBOrO 3a0e3MeUeHHS
MpUBATH3AIIIT Ta MOCTIPUBATU3AIIIHOT MiITPUMKH TiAMPUEMCTB.

OCHOBHUMH 3MICT

Y poGoti mpoBeAeHHMH aHaNmi3 CTaHy 1 pPO3MIAHYTI OCOOJIMBOCTI (PiIHAHCOBOTO
3a0e3nedeHHs MpoLecy NpUBaTH3AIII] MiIIPUEMCTB arpOIPOMHUCIIOBOIO KOMILIEKCY.

B pesynbrati 10CTiKEHHS BCTAHOBIICHO, 1110 MPOLIeC MpuBaTH3allil B YKpaiHi 00’ €KTHBHO
BILJIMBAE HA YIOCKOHAJICHHS! EKOHOMIYHHMX BIJJHOCHH BCIX PIBHIB T'OCIOJAPIOBaHHA. SIK TOJIOBHMIA
IHCTpYMEHT KOPiHHOI pe(opMHU BiTHOCHH BJIACHOCTI, MPUBATH3AIlisl CTBOPIOE COLiaIbHUI 6a3uc
HOBOI €KOHOMIYHOI MOJIeJli, OCHOBAaHMI Ha NMPHUBATHIA BIACHOCTI Ta MiANpHEMHUNTBI. Pazom 3
TUM, 3MIHM TPONOpLIii HAI[IOHATBHOTO KamiTalxy BiIHOCHO MOTPeO PUHKY TaKOX peali3yroThCs
Yyepe3 MpUBATU3AII0, TOOTO MEPETBOPIOIOTH i HAa BAaXIUBY YaCTHHY 1 (pOpMy IHBECTHILIHHOTO
nporecy. CKIaIHICTh MPOBENEHHS LBOTO MPOIECY 3YMOBIIOETHCS THM, IO PO3MOYABCS BiH B
YMOBaxX €KOHOMIYHOI Kpu3H, sIKii OyJ0 mpuUTaMaHHE pi3Ke CKOPOYEHHS OOCSTriB BUPOOHHUIITBA,
BUCOKHI piBeHb 1HQIIALIT, 6e3p00iTTs. BUAINAIOTH ABa OCHOBHI eTany MpHUBaTH3aLii: Mepmuil -
eTan MacoBOi MpUBATH3allii 3 BUKOPUCTAHHSAM NMPUBATU3ALIHHIX MailHOBUX cepTU(]IKaTiB, AKHi
Ha/IaBaB MOXJIMBICTh KO)KHOMY TPOMaJsiHUHY YKpaiHU CTaTW CHiBBIACHUKOM NPHUBATU30BAHOTO
HiANPUEMCTBA; IPYTMH - eTam IUIaTHOI MpHBaTH3aLii, IIIIXOM MPOJaXy HIANPHEMCTB abo
nmakeTiB iX miHHUX manepis. [1o Mipi IPOXOHKEHHS IUX €TaIiB 3MIHIOBAJNCS 3aB/IaHHs, BKa3aHi B
Jlep>kaBHIl mporpami npuBaTH3alii, sika OHOBJIIOBaJAcs KOXXKHOTO poky. Ha cyuacHomy etami
TOJIOBHUMH 3aBJAHHSIMM €: TMO-TIEpIIe, CTBOPUTH HOPMaJIbHI YMOBHU JUISL 3a7Ty4€HHS 1HBECTHIIIH
HiANPUEMCTB, 110 IPUBATU3YIOThCA a00 MOCTIPUBATH3ALIIHOTO NEpioay, MO-apyre, 3a0€3MeUUTH
MoOimizamito komTiB B JlepxkaBHuii Oromker Ykpainu - Ha 1998 p. Oyno 3ammaHoBaHO
Ha/aXo/pKeHHsT B po3mipi 1040 miH. rpH. B 3B’S3Ky 3 TakuMmH 3aBAAHHSMH BCTaHOBJICHO, IO
KOILITH, OTPUMaHi BiJ NPOJAXy ACP>KaBHOTO MaiiHa PO3MOAUISIOTHCS B TaKOMY MOPSAKY: Ha
BIJIIIKOAYBaHHA BUTpAT, MOB’S3aHUX 3 MNpHuBartu3auiero - 16,52%, no JlepxaBHOro OrOIKETY
Vkpainu - 50%, Ha KpeauTyBaHHS TEXHIYHOTO TNepeo30pO€HHS MiANPUEMCTB, PO3BUTOK
MiIPUEMHUIITBA Ta CTBOPEHHS HOBHX POOOYHMX MICIb, HA MPUAOAHHS aKIid TOCTOJAPCHKUX
toBapucTtB - 33,48%. IlpoananizyBaBUIM HaBEAEHI JaHi, MOXHAa 3pOOUTH BHCHOBOK, IO
JlepkaBHa nporpaMa npuaTu3aiii B 1998 p. mae sickpaBo BUpakeHUH (QicKallbHUIN XapakTep.

Ha remnu mnpoxomkeHHsS Tpolecy mpuBaTu3amii B YKpaiHi BIUIMBAIOTH  PAL
pi3HOMaHITHUX (PAaKTOPiB, K EKOHOMIYHOTO TaK 1 COLIaTbHOTO XapakTepy. BakiuBe 3HaueHHsS
JUIs Tiporiecy pedopMyBaHHs BiTHOCHH BIIACHOCTI Mae (iHAHCOBE 3a0e3MeueHHs MpUBaTH3aLii
JIepKaBHUX MIINPUEMCTB. BIIKpUTHUM Ha JaHOMY €Tali 3aJHIIAETbCS MHUTAHHS PeayliCTUYHOL
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ouiHKM MaiHa. OcoOMMBO aKTyaJbHUM NHUTAaHHS (iHAHCOBOro 3a0e3NedyeHHs MpHuBaTH3aLii 1
OLIIHIOBAHHSI MaliHa MOCTAa€ B yMOBAX PO3BUTKY BTOPUHHOTO PUHKY LIHHUX MarepiB,TOMY L0 5K
TUIBKU-HO aKIlii MPUBATU30BAHOTO MIiANPHUEMCTBA MOTPAIUIAIOTh HA PUHOK, iX IiHAa Oapasy
noynHae (opMyBaTHCS 3a 3aKOHAMHM pPHHKY, HpU  I[bOMY BOHa MOXE 3HAYHOIO MipOIO
BIOXMIIATHCS BiJI IOYATKOBOI LIHHU, IK B OQUH, TaK 1 B IHIIHH OiK.
Crnix 3a3HaYuTH, 10 BITYM3HSIHHWMA JOCBiA MPOBEACHHS IMPOLECY NMpUBATH3alLii JOCUTH
HE3HAYHUH Ta CyNepewIuBUil, 1 3 TOUKH 30pY 3aKOHO/IaBCTBA HE JOCUTH YITKO PETYIIOETHCS, TOMY
aBTOPOM OYIJIO JOCTIIKEHO 3apyOiKHMI JOCBIJ Opradizallii MpuBaTHU3ALIMHUX IMPOIECIB Ta IiX
¢inancoBoro 3abe3neyeHHs B 3apyObKHUX KpaiHax. Ha cydacHomy erari mporec mpuBaTu3arii
BiZIOYBa€ThCSL B psAIi KpaiH CBITY, SKI MOXHA 3rpyNyBaTH TakUM YHMHOM: KpaiHu JlaTHHCBKOI
Awmepuku, Cxignoi €sporu ta [lpubantuku, kpainm CH/I. Ilepiognyno mporec mpuBaTH3ami
BiZIOYBAa€THCS B IHAYCTPiaJIbHO PO3BHHEHUX KpaiHax, /i€ BiH MPOBOAUTHCS 3 METOI0 YCYHEHHS 32
pPaxyHOK KOIUTIB OTPUMAaHHUX BiJ MPOAAXy MiANPUEMCTB Ae(IilUTy AEP>KaBHOTO OIOIKETY Ta
MiIBUIICHHS ©(QEKTUBHOCTI MJISUTBHOCTI Jep)KaBHUX MianpueMcTB. Ha mpuBaTH30BaHUX
nianpueMcTBax B KpaiHax CximHoi €BpomnH, MPOAYKTHBHICTH Ipali 3HAYHO BHINA, aHIK Ha
JIepKaBHUX ITiITPUEMCTBAX.
ABTOpOM 3pO0JIEHO BHCHOBOK, IO NPUBATH3AIliiiHI MPOLECH MalOTh JOCHTH HIMPOKE
PO3MOBCIO/KEHHS B KpaiHax cBiTy B pi3HuX KpaiHax CIiBBITHOLICHHS JIEp>KaBHOi, MPHBATHOI,
KOJICKTUBHOI (JOpPM BIIACHOCTI HEOJIHAKOBe. | MOJANbIINK PO3BUTOK TaKOTO CITiBBITHOIICHHS
MOXE 3alie)XaTd Bifg wutoro psxy (akropiB, a caMe: BiJ XapakTepy BIAAH; BiJ
COLIIaIbHO-€KOHOMIYHOI TOJITUKH JepKaBU; BiJ] MIATPUMKHA 1HO3EMHOTO IHBECTYBaHHS; BiJ
CTBOPEHHS 3aKOHOJaBYOi 0a3u, sika mepeadavyaTUMe PiBHOMPABHICTH YCiX (OPM BIIACHOCTI; Bif
TOro, SIK OyAyTb BHUKOPHCTOBYBATHCS KOIITH, OTPUMAaHi B pe3yabTaTi MPOAAXy JAEp>KaBHOTO
MaifHa; BiJ] BIIHOIIICHHSI CAMOTO HACETIEHHS JI0 IIbOTO MPOIIECY.
OcobnuBicTh Tpolecy HpuBaTU3allii B YKpaiHi Moyidra€e B TOMY, L0 caMe 3aBISKU
pedopMyBaHHIO BIIHOCHH BIIACHOCTI B KpaiHi 3 SBJISIOTHCS pealibHI MPUBATHI BIACHUKHU 3aC00iB
BUPOOHULTBA, (OPMYIOTHCS IMB1JII30BaH1 PUHKOBI BiTHOCHHU. KpiM TOTO0, B X0OA1 MpUBaTH3Aaii i
CTBOPEHHSI MIJNPUEMCTB PI3HUX (QOPM TOCIOAAPIOBAHHS, B TOMY YHCII 1 aKI[IOHEPHHUX
TOBApHUCTB, (POPMYETHCS 1 PUHOK LIHHUX Mamnepi. BakmuBoro 3Ha4deHHs NpU IIbOMY HaOyBae
npobiemMa peanicTUYHOI OIIHKK 00 €KTIB MpHBaTH3aLii 1 MIAIPUEMCTB MOCTIPUBATH3AIIIHOTO
nepiomy.
B arpompomucioBoMy KOMIUIEKCI KpaiHH 30CepeKeHO HAWOUIBIINI MacHuB JepKaBHUX
MiIIPUEMCTB, SKI TAMATAIOTh MPHUBATH3aIlli, OCKIIBKM 13 3araJlbHOr0 O00CATY MiJIMPHEMCTB
HApOJIHOTO TOCHOJApCTBa, IO NPUBATU3YIOThCS, 36% - MiANpPHEMCTBA arpoONpPOMHUCIOBOTO
KOMILJIEKCY. 3arajibHa KUIBKICTh MiANPHEMCTB J0 TMOYaTKy pedopMyBaHHsS HamiuyBama 4850
JIepKaBHUX MIJIPUEMCTB, B T.4. 2428 paArocmiB i 1HIIMX JAEPKaBHUX CLIbCHKOTOCIIOAAPCHKUX
HiANPUEMCTB, 3 HUX HIATalOTh MpuBaTH3amii BignosigHo 4696 1 2275 mianpuemcts. [porec
NpUBaTU3aIl]l MiANPUEMCTB arpONPOMHUCIOBOIO KOMIUIEKCY Ma€ CBOI BIIMIHHOCTI, SIKi 3HAYHOIO
Mipoio 00yMOBJIEHI OCOOIMBOCTSIMH ClIBCHKOTOCIIOAAPCHKOTO BUPOOHHUIITBA, W YCKIIQAHIOIOTHCS
TSOKKUM  (DIHAHCOBUM CTaHOBHUINEM MignpueMcTB 1€l ramys3i. Ilouatoxk pedopmyBaHHS
HiANPUEMCTB arponpoMHCIOBOTO KOMIUIEKCY MOKHA OXapaKTepU3yBaTu:
¢ HQI3BHYAHO BHCOKHM 3HOCOM BHUPOOHMYMX OCHOBHUX (DOHIIB MEPEBAXKHOI OLIBIIOCTI
HiANPUEMCTB, OCOOJIMBO B MEPEPOOHii TPOMHUCIIOBOCT;

® Jy)Xe HU3bKHM PiBHEM pEHTAa0ENbHOCTI (10 BITHOUICHHIO 10 OCHOBHUX (POHIB Ta 0OOPOTHHX
KOILTIB) MPAKTHUYHO BCIX MiANPHEMCTB arpoONpOMUCIOBOrO KOMIUIEKCY (Maibke y JBa pasu
HIDKYHMM BiJl CEPEIHBOTO Yy TPOMHUCIIOBOCTI);

¢ HAJAMIPHO CKJIAJHUM (DIHAHCOBUM CTAHOM HPAKTUYHO BCIX CUIBCHKOTOCIONAPCHKUX
1 IPUEMCTB;
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® HU3BKOIO MOTEHIIHHOI0 BUKYITHOIO CIPOMOXHICTIO MPALiBHUKIB MiANPHEMCTB 1 OpraHizauin
arporpoMHCIOBOIO KOMIUIEKCY Y 3B’S3Ky 3 HIKUYOI0  (TIOPIBHSHO 3 CEPEeIHBOIO II0
HApOJHOMY I'OCIIOJJAPCTBY) OIUIATOO iX Mparlli Ta HECIPUATIMBUM BIKOBUM CKJIaJIOM TPYIOBHX
KOJICKTHBIB;

® KOOMNEPATUBHOIO CYTHICTIO OUIBIIOCTI CLIBCHKOTOCTIOAAPCHKUX MiJMPHEMCTB (KOJTOCIIIB,
MDKTOCIIOIapChKUX  (OpMyBaHb), BHACTIZOK YOrO BOHU Oyiau 3MyIIEHI pO3BUBATHCS Ha
3acaJax CaMOiHBECTYBaHHS, [0 OOMEKYBAJIO IX MOXKJIMBOCTI PO3IIMPEHOTO BIITBOPEHHS;

® 3pOCTAlOYMM BiJICTaBaHHSM CeJla BiJl MiCTa Y COL[IaJIbHOMY PO3BHUTKY, BIICYTHICTIO pPO3BUHYTO1
CUIbCBKOI colialbHOI 1H(PACTPYKTYpH, MPHUCKOPEHUH pPO3BUTOK SKOI HAJIEKUTh MO
MEPIIOYEProBUX MPOOIEM MOJONAHHS COIIaAbHO-€KOHOMIYHOT KPU3H HE TUTBKH B CLIIBCHBKOMY
rOCHOJAapCTBi 1 MPoOBOINIBYiH cepi, a i B EKOHOMIII B LILJIOMY.

Kpim Toro, npuBatu3aniiHuM MporecaM Mepenkokae HeJJOCKOHala CTPYKTypa Taiysi.
[lepmmii - mpoMucioBuil OI0K arpornpoMHUCIOBOTO KOMIUIEKCY, SIK B KUIBKICHOMY, Tak 1 B
SKICHOMY BiJIHOLIICHHSAX BiJICTa€ BiJ] 3alUTIB Ta MOTPed TOBApOBUPOOHUKIB JPyroro OJIOKY, ajie,
OJTHOYACHO, CUTBCHKOTOCIIOIAPChKI TOBAPOBUPOOHUKH BTPATUIIN HEOOXITHHUM piBEHb JOXOTHOCTI
i HarpoMaqKeHb HA TIIONOBHEHHS OCHOBHMX 1 OOOpPOTHUX (OHIIB BHACTIAOK IIHOBUX
nucnipornopiiii. Tak, SKIIO MOPIBHATH 1HIEKCH I[iH MPOMHUCIOBOCTI 1 CUIBCHKOTO TOCIOAAPCTBA,
To 3a mepioa 3 1990 mo 1995 p.p. Bouu 3pocnu BiamnosigHo B 202 THC. pa3iB i B 34 THC. pasiB.
3HayHe naAiHHA 00cAriB BUpoOHUITBa (Ha 47,3% B 1997 nopiBHsHO 3 1996p.) cnocTepiraeTses i
B CUIBCBKOTOCIOAPCHKOMY 1 TpakTOPHOMY MalIMHOOyIyBaHHI. Y cBoio uepry 3 OJok
arporpoMHCIIOBOIO KOMIUIEKCY, SKUH 3aiimae 45% 3araabHUX O0CSTiB BHPOOHHUITBA TEX
IPOJIOBXKY€E CKOpouyBaTHca. ToMy, OJHUM 3 TOJOBHUX 3aBIaHb MpOLECy NpHUBaTH3alii MaiiHa
JIepKaBHUX I IIPUEMCTB € CTBOPEHHS YMOB ISl 1X €()EeKTUBHOI JiSUTBHOCTI.

[IpuBaru3arisi CiTbCHKOTOCIIONAPCHKUX MIAMPUEMCTB B YKpaiHi 3/ifiCHIOBaNIacs Pi3HUMHU
nusixamMmu. HalOuibIn po3MOBCIODKEHUM € CHoci0 BHKYIy MaifHa TOBApHCTBOM IOKYIILIB, B
takuii cmoci6 Ha 1.01.1997p. Oyno mpuBaruzoBaHo 57,8% MiANPHEMCTB; JOCHTH HIMPOKO
npoBaaniIacs MPHUBATU3ALISA CUIBCHKOTOCIOAAPCHKUX MiJMPUEMCTB HUIAXOM MPOAAXy aKIii
BIZIKPUTHUX aKI[IOHEPHUX TOBapUCTB - 37,8%. B pe3ynbrati pehopMyBaHHS BIAHOCHH BIACHOCTI B
ClIbChKOMY rocnofapcTsi 3a nepion 3 1985 mo 1996p.p. 3HauHO 3MiHMTIACA 1 CTPYKTYpa BajloBO1
IpOAYyKIlii, BUpOOJIEHOT Ha MiANpHEMCTBaX pi3HUX (opm BiracHocTi. Tak oOCsATH MPOAYKIT
JepkaBHOro cekropa 3MmeHmunuca 3 22,08% y 1985p. mo 6,25% y 1996p. omHouacHO
301IBIIMIINCE OOCSTH BAJIOBOI MPOAYKIIiT MPUBATHOTO CEKTOPA EKOHOMIKH.

3HaYHO 3MIHMJIACS CTPYKTypa CUIBCHKOTOCIIOAAPCHKUX MiJIPUEMCTB, 3 SBUIIHCS HOBI
dopMH MiIOPUEMCTB - AKLIOHEPHI TOBAapUCTBA BIAKPUTOrO Ta 3aKPUTOro THIMY. Baknueo
BIZI3HAUUTH, 1110 HAUOLIBIINI 00’ €M CLIbCHKOTOCIIOAAPCHKUX YTib CKOHIIEHTPOBAHO B 3aKPUTHUX
akuionepaux toBapuctBax (3AT) - 48%, obcsar BamoBoi mpoaykirii - 32% BiJ 3arajabHOTO, aje
ctBopeHHs1 3AT He 103BOJIsE 3aiIyyaT JOJATKOBI KOMITH. CTBOPEHHUX BIAKPUTHUX aKI[IOHEPHUX
TOBapUCTB 3HAYHO MEHINE, iX IJIola CTaHOBUTH nuiie 3,1%, ame mpu mpboMy 00’€M BaloBOi
IOPOAYKIII B po3paxyHKy Ha 1 Ta CUIbCBKOTOCIOAAPCHKUX YTifb CTaHOBUB 529,6 TpH./ra, a y
3aKpUTHX aKLIOHEPHHUX TOBAapUCTBaxX - 452,9 rpH./ra.

OpHouacHO, TpuBaTU3allis  3AiIHCHIOETbcs 1 Ha  migmpuemctBax I Gnoky
arpormpoOMHUCIOBOTO KOMIUJIEKCY. 3TiIHO YMHHOTO 3aKOHOJABCTBA BCi HECUTHCHKOTOCTIOIAPCHKI
HiANPUEMCTBA arpoNpOMHCIOBOTO KOMIUIEKCY II€PETBOPIOIOTHCA Y BIAKPHUTI  aKLiOHEpHi
ToBapuCTBa. llpuBaTH3alisi arpocepBiCHUX MIANPUEMCTB mependavana (HopMyBaHHS IaKETiB
aKIif, SKi PO3MOBCIOJKYIOTHCS Cepesl CUIbCHKOTOCIONAPCHKUX TOBAPOBUPOOHHKIB, B ILILJIOMY,
cepejl MpaliBHUKIB JaHUX MiJIPUEMCTB Ta CUIBCHKOTOCIIOAAPCHKUX TOBAPOBUPOOHHUKIB TOBUHHO
OyTH po3mimieHo 51% akiiid.

Ominka 00’€KTiB, IO NMPHUBATU3YIOTHCS, 3AIMCHIOETHCS Y BIAMOBIAHOCTI 3 MeTOAMKOIO
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OLIIHKM BapToCTi 00’€KTiB mpuBaTH3alii, 3arBepmkeHoi KabGinerom MinicTpiB Bin 18 ciuns

1995p. Ha 6a3i mepenaTo4yHOro OajaHCy MIANPHEMCTBA 3 ypaxyBaHHSAM IHJEKcalii OCHOBHHUX

3ac00iB Ta MaTepialIbHUX aKTUBIB 32 POPMYIIOLO:
[[=03+Ha+Bxk+H60x K+ VYux K+33+ (Pa-Kp)+Hx, (1)

ne 11 - BapTicTh MaiiHa MiIICHOTO MAaTHOBOTO KOMILIEKCY;

O3 - 3aUIIKOBa BapTiCTh OCHOBHUX 3aC00i1B;

Ha - 3anumkoBa BapTicTh HeMaTepialbHUX aKTHBIB, K1 BiTOOpaXkeHi B OanaHci;

Bk - HesaBepmieHi KamiTaqbHI BKJIAJCHHS 3 BHpaxyBaHHSAM BapTOCTI HE3aBEPIICHOTO
OyHiBHUIITBA;
HO6 - Bapricte He3aBepuieHOro OyIiBHUITBA 3 BHpaxyBaHHSM BapTOCTI HE3aBEPIICHOTO

OyZiBHULITBA JKUTJIA;

VH - ycTaTKyBaHHs (HEBCTAHOBJICHE) 3 BHUPAaXyBaHHSAM BapTOCTI YCTaTKyBaHHS, MPUIOAHOTO IS
1H)KEHEpHOT0 3a0e3MeYeHHs He3aBepIIeHOro OyAiBHUIITBA )KUTIIA;

K - ycepenneHni iHekcH 1iH Ha OyJiBHUITBO 1 MPOMUCIIOBY POAYKIIIIO;

33 - 3aTpaTH 1 3amacH, sKi BXOJSATh Y BaJIIOTY OanaHcy;

®a - (iHaHCOBI aKTHBU (IOBrOCTPOKOBI (hiHAHCOBI BKJIAJEHHS, 1HIII MO03a000pPOTHI AKTHBH,
KOILTH, PO3PAaXyHKH Ta 1HIL aKTHUBH);

Kp - kxpenutopcbka 3a00proBaHiCTh (JIOBrOCTPOKOBI MAaCHBH, PO3PAaXyHKH Ta IHII ITacUBH,
pe3epBU HACTYITHUX BUTPAT 1 TIATEXKIB);

Hox - GanancoBa BapTiCTh HE3aBEPIIEHOTO OY/NiBHULITBA JKUTJIA Ta YCTATKYBAHHS, TPUIOAHOTO IS
IH)KEHEpHOT 0 3a0e3MeYeHHs He3aBepIICHOro OyAiBHHUIITBA )KUTIIA.

Oco0MBICTh OIIIHIOBAHHS CIIBCHKOTOCHOJAPCHKUX IMIMPUEMCTB IOJISATa€ B TOMY, IIO
BapTICTh MaiiHa, sike OE3KOLITOBHO MEPEJAEThCsl YWICHAM TPYIOBHX KOJIEKTHBIB, BU3HAYAETHCS 3
ypaxyBaHHSIM  BapTOCTI MaifHa, 10 TpPUNAJae HA OAHOTO YJEHAa  KOJEKTUBHOTO
CUIBCHKOTOCTIOAAPCHKOTO MIANPUEMCTBA B ceperHboMy 1o obnacti (mo Cymchkiil obiacti 1iei
noka3HUK cTaHoBUTH 1809,33 rpH.) InauBiAyanbHMI Mali KOXKHOTO 4JEHA MiJIPUEMCTBA
O0YMCIIOETBCSA 32 KOE(]IIIEHTOM TPYIOBOi yd4acTi, SIKHH € CIiBBIJHOUICHHSM O€30ILUIaTHO
NepeaHoro MaifHa J10 3arajbHOl CyMH 1HAEKCOBaHOi 3apo0iTHOI muaT. L{opidyHO KOKHOMY
BJIACHUKY TAl0 HApPaxOBYIOThCA JAMBIIEHAM 33 PaXyHOK OJEPKAHOTO IMiJIPUEMCTBOM MPHOYTKY,
IpU LbOMY, CyMa pUOYTKY, HApaBjIeHa Ha BUIUIATY AMBIIEH/AIB, TIOBUHHA CTAHOBUTH HE MEHIIIE
10% Big cymHu, 10 3aIMIIMIACH MICI]S BiANOBIIHUX BiJpaxyBaHb 3a MOTAIIEHHS KPEIUTOPCHKOI
3a0oproBaHoCTi. JIMBiIeHIHA CTaBKa PO3PAXOBYETHCS 32 GOPMYIIOH0:

A, = ﬂxloo% : (2)
DI + 311
ne, .. - IUBiJCHIHA CTaBKa,
CAII - cyma aAMBiIEHAHOTO MPUOYTKY IS PO3MOALTY;
[1®DIT - maiioBuit GoHI TiATPUEMCTBA;
311 - 3apo0iTHa marta 3a BiANOBIAHUN KaJleHJapHUI piK.

@DiHaHCOBI BIIHOCHHU B MPOLECI MPUBATHU3Aallii arpOCEpPBICHUX MiIMPUEMCTB MAIOTh CBOi
0COOJIMBOCTI, K1 MOJIATAIOTh B TOMY, IO MPH PO3MOALII aKIiif BU3HAYAE€THCS KBOTA MiJIBIOBOTO
OpOJaXy aKIii HEeAEepKaBHUM  CIIbCHKOTOCHOJAPCHKUM — IIANPHEMCTBAM, pPO3MIp  SKOI
BU3HAYAETHCS TMPOIMOPIINHO JO OOCITiB CHPOBHHH, 37aHOI IIUMHU MMANPUEMCTBAMH (IS
nepepoOHUX MiANPHEMCTB), a00 10 00CATIB MOCIYT, OTPUMAaHUX HUMHU 3a pik. BinbHa peamnizaris
aKIii 3A1MCHIOETHCS Yepe3 PerioHaNbHUN IIEHTP cepTU(IKaTHUX ayKIioHIB (IuB. Tadm.1).

IcHytounii MexaHi3M 0e€30IUIaTHOI MpHUBaTHU3alii MiJIPUEMCTB  arpoONPOMHUCIOBOTO
KOMIUIEKCY TPU3BIB 10 PO3MIIIOBAHHS BIACHOCTI CEepel HaceleHHsS, 1 He Ja€ MOXIHUBOCTI
chopmyBaTH pearbHOro e(peKTUBHOro BiIacHMKA. IIpuumMHA 1HOrO, HAa HAII MOTJISA, IOJIATAE B
TOMY, II0 IPAaKTUYHO HE 3aTy4aroThcs (DiHAHCOBI MOCEPETHUKH, 1 HE BPaXOBYETHCS HEOOX1IHICTh
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o0’eqHaHHA B OJHE LiJie IPOLECIB MpHUBATU3aLli JepKaBHOI BIACHOCTI 1 1HBECTYBaHHS.
@DiHaHCOBI MOCEPEIHUKM - I1HBECTULINHHI (QOHAM - MM030aBIEHI MOMKJIMBOCTI OJHOOCIOHO
KOHTPOJIIOBATH aKTHBH OO’€KTIB 1 iX 1HBECTYBAaTH, OCKUIBKM 3aKOHOJABCTBOM OOMEXKYETHCS
KOHIIEHTpAIlisg iX aKTHUBIB B Mexkax 5% CBOiX aKkTUBIB, Ta He OunbIe 25% akiiii OJHOTO eMITEHTa;
a JIOBipul TOBapuCTBa, /U SKUX TaKi OOMEXEHHS BIJCYTHI, HE MalOTh MOXJIMBOCTI 3aJy4aTH
IPOLIOBI KOWITH JJIsl TOJANBIIOrO iHBECTYBAaHHS, TOMY, HEOOXigHI pecypcu MOXYyTh OyTu
aKyMyJbOBaHI IIISXOM CIUJIBHOTO IHBECTYBaHHS. bBiNbIIICTh NPUBATU30BAHMUX MiANPHEMCTB
MalOTh CYTTEBUH nedinuT oboporHux komTiB (Big 50 mo 90 %), Ol0KETHY KapTOTEKy, ITykKe
HU3BKUHU piBeHb peHTabenbHOCTi. CHilbHE 1HBECTYBaHHSI JI03BOJISIE 36KOHOMUTH Ha BHJIATKAaX.
Butparu Ha BKiIagaHHs ofHOTO cepTudikara y BUOpaHe MIANPUEMCTBO CKIIaAaioTh Bix 5 1o 10
non. (6e3 ypaxyBaHHS ayKIIIOHHOI LiHM akiii). Jlo iX cCkiaay BXOIATh BHJAATKH, IMOB’s3aHi 3
OI[IHKOIO 1HBECTHIIIITHOI MpUBaOIUBOCTI, Ol3HEC-TUIAHYBaHHS  1HBECTHIIiH, MPEICTaBHUIIBKI
BuTpat. Kpim 11poro, 3anydeHHs ceprudikata obxoauthcs  npubmmzHo B 10-20 mom.
Takum ynHOM, 3amydeHHs nakera B 100 Tuc. cepTudikaTiB Moxe 00IWTHUCH IHBECTOPY B 3 MIIH.
noia. CrisibHa mepeliHBEeCTHIIHHA AISUTBHICT Ta€ MOXKJIMBICTh 3MEHIIUTH 11 BUTpatu B 1.5 - 2
pasu.

Tabmums 1
Po3mimenns akiiil nignpuemctsa “Cymuo0narporexcepsic’
Ne Axkii, Cymapna | Yacrka B
n\i HanpsiMku po3MiteHHs KUTBKICTh | BapTICTh, TPH | CTaTYTH.
IIT. douxi, %

1 [TinproBuii Mpogax aKIii:
1.1 |nmpamniBHUKaM IiANPUEMCTBA:

- 32 IpUBaTU3aIliiiHI nanepu 964000 241000.00 19.7

- 32 TOTIBKY 482000 120500.00 9.9
1.2 |rpomaasHM, SKi MalOTh TMpPaBO Ha MiJIBIOBE

npunbaHHs akiid BiAMOBIAHO A0 CT. 25 3aKoHY

Vkpaiau “IIpo mpuBaru3auiio MaiiHa JepKaBHUX

1 IPUEMCTB:

- 32 IpUBaTHU3aIliiiHI nanepu 110000 27500.00 2.2

- 32 TOTIBKY 55000 13750.00 1.1
1.3 MONaTKOBE  MPUAOAHHS  akmii 1o  YKazy

ITpesunenta Ykpaiau /Ne210/93 Bix 17.05.93 0.9

- 32 TOTIBKY 245107 61276.65 5.0
1.4 |po3MmimeHHs TNPOCTUX AaKUid 32 3aKpUTOIO

HiANKCKOIO cepel TOBAPOBUPOOHHUKIB

- 32 IpUBaTHU3aIliiiHI nanepu 980426 245106.60 20.0
2 [Mpogaxk akmiii Ha KOHKYPEHTHHX  3acajiax

rpoMajisiHaM VYkpainu 71 ¢dinaHCOBUM

NOCEPETHUKAM

- 32 IpUBaTHU3aIliiiHI nanepu 840066 210016.50 17.2
3 3anumaeTbes y Iep>KaBHii BIACHOCTI 1225533 306383.25 25.0

Bceboro: 4902132 | 1225533.00 100.0

- 32 IpUBaTHU3aIliiiHI nanepu 4120025| 1030006.35 84.0

- 32 TOTIBKY 782107 195526.65 16.0

Bupimuti npobieMy npuBaTH3aLiMHOTO 1HBECTYBAHHS MOKJIMBO HUISXOM IHPOBEIEHHS
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KOHKYPCIB MO TPOAXy aKIiil miJ iHBECTUIIHI 3000B’sI3aHHS, a TAKOX peaizaliio IIHHUX
narepiB MiANPUEMCTB yepe3 IHCTUTYTH (oHI0BOT Oipiki. Lle 103BOAMTH 3a0€3MeUnTH 3TyUYeHHS
KaIliTaJOBKJIa/IeHb, TA CTBOPUTH JIOJIATKOBI TapaHTIi Ui iIHBECTOpA Y BUTIISI IIpaBa BIACHOCTI Ha
aKii.

[IpuBaru3zarniiss MiIOPUEMCTB arponpoMHCIOBOTO KOMIUIEKCY HE Iepeadayana ydacTh
0aHKIBCHKUX CTPYKTYp, L0 CTA€ OCOOJIMBO aKTyaJbHHM B IpoIeci IuiaTHOi nmpuBaTtu3amii. Tak,
JUI BUKYIYy TiAnpueMcTBa Oau3bKo 15% KOWITIB BiA 3arajbHOi CyMH BapTOCTI HiANPHEMCTBA,
NPEICTaBISIIOTECS  TPYMOIO 1HBECTOPIB - pOOITHUKAMH Ta KEpPiBHUITBOM MiANPHUEMCTBA,
npuOJIM3HO TPeTs 4YacTHMHA KOWITIB - II€ JONOMDKHHMM KamiTaj, SKHM TNpencTaBiisie co0OIo
KOPOTKOCTPOKOBY TIO3HMKY Ha IepioJ] 0 MoYaTKy JAii OCHOBHOI cXeMH (iHaHCYyBaHHS a00 BUITYCKY
aKIiii KOMITaHii, OCHOBHA YaCTHHA KOIITIB - II¢ TO3WKa IiJ] aKTUBU MIAIPUEMCTBA Ta HOTO
nebiTOPChKY 3a00pTOBAHHICTb.

Po3puB MiX mporiecaMu MpuBaTH3AIlil Ta IHBECTYBaHHS MiJIPUEMCTB YCKIIAJIHIOETHCS
HEBUPIIICHUM MMUTAHHSAM pPEaNTiCTUYHOI OLIHKM MaiiHa. Ha Hamr morunsa, B Xoai mpuBaTtH3arlii i,
0c00JIMBO, B MOCTIPUBATU3ALIINHUN 1epio]] CIIiJ| ONUpPATUCS Ha BU3HAUCHHs BapTOCTI MaifHa Ha
OCHOBI TIPOTHO3yBaHHS MalOyTHIX (IHAHCOBMX pe3ylbTaTiB JISUIBHOCTI  MiJIPUEMCTBA
arporpoMHUCIOBOr0 KoMIUIeKcy. DIHAHCOBI Pe3yJIbTaTH MOXHA BU3HAUYUTH TAKUMH MOKa3HUKaAMH
AK: OamaHCcOBUH (YnCTHIf) MPUOYTOK; YMCTUH JOXO, 10 CKIaxy SIKOTO BXOAUTH (OHI 3apoOiTHOT
IUIaTH 1 OMOJATKOBaHMK NpUOYTOK; aMOpTH3AlliiiHI BiApaxyBaHHS; KamiTajJbHI BKJIAaJEHHS Ta
eKCIUTyaTalliiiHi BUTpATH; PEHTHI IUIATeXi (apeHaHA TUiaTa), MUBIIEHAW HA IiHHI manepu. B
3arajJlbHOMYy BHIJIAJI TUJIAHOBAa PEHTAOEIbHICTh OCHOBHHMX (DOHIIB B CLIBCHKOMY TOCIIOAAPCTBI
BU3HAYAETHCS 32 GOPMYIIOH0:

Ri =Ry x K, x K (©)
ne, R - po3paxyHkoBa peHTa0eIbHICTh OCHOBHHX 3aC001B Ha 1-My IiIIPUEMCTBI;
R, - cepenns 6a3oBa peHTaOENbHICTE OCHOBHUX (DOHIIB B CLIbCbKOMY rocrnojapcTsi B 1985-1990
p-p;
Kipi - KoedinieHT cepeqHboi 3apo0ITHOT IIIaTH POOITHUKIB 1-I'0 MiANPHEMCTBA;
Kgsi - KoedinieHT GpoHa03a0€3neyeHHs npalli Ha i-My MiJANPUEMCTBI Ha AaTy OLIHKH.

MeTtoa IUCKOHTOBAHUX TOXOMIB Tependavae MEPEeTBOPEHHS 3a TEBHUMHU IpaBUIIAMHU
MaifOyTHIX OXOJiB, OUYIKYBaHMX IHBECTOpPaM, B IOTOYHY BapTiCTh OIIIHIOBAHOI'O MAaiHOBOTO
KOMILIEKCY. [l BU3HAYeHHS MOTOYHOI BAPTOCTI MAaiHOBOTO KOMILIEKCY, IO HMPUBATH3YETHCH,
BUKOPHUCTOBYETHCS (hopmyIa :

n
=5, Ol g R @

@+i" @+i"
ne Sp - MaiiOyTHS BapTicTh BHECKY Ha KiHELb N-TO POKY, BHPaXEHA B TBEPJHMX T'POIIOBUX
OJTMHUIISX;

I'; - HOMiHaJIbHA CTaBKa OaHKY

F1 - mepma QyHKIis rpoOIIOBOi ONMHUILL, SKa MMOKa3ye MaiOYTHIO BapTICTh I'POIIOBOT OMHHILIL.
SIK110 MaifHOBHMM KOMIUIEKC MPHUI0AI0Th HA TIEBHUN Yac (Hampukiaz 4-5p.p.). a MOTIM IJIaHY€EThCS
foro mpojmaTH, TO TOTOYHY BapTiCTh MaWHOBOTO KOMIUIEKCY MOKHA pO3paxoBYBaTH 3a
CIIIYI0Y0I0 (hOPMYIIOFO:

S

o = El+ E22+...+ E”n+ S”n, (5)
1+r (1+7r) 1+n" @+r)
ne Eq, Eo,... Ey - uncTmii moxon Bia eKcruTyaTallii MaifHOBOTO KOMIUIEKCY IO 3aBEPIICHHIO
MepIIOro, IPYroro, ..., N-T0 POKy (mepioay), (n - YUCIO POKiB (TIEPiO/IiB) BOJOMIHHS KOMIUIEKCOM,
NepioJl PETyJSIPHUX BHUILIAT YUCTOTO JIOXOY);
Sh - MaiiOyTHS BapTiCTh MAaHHOBOTO KOMILIEKCY IO 3aBEPIICHHI N-Tr0 pOKy (1epioaa).
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SIKo BBaXKaTH, L0 MEPIOJWYHO OTPUMYBAHUH JI0XOJ Ha MPOTA31 BCHOTO MEPIOy BOJOIIHHS
MaifHOBUM KOMIUIEKCOM HE 3MIHIOETHCS, TO B TAKOMY BUIAJKY JIOXOIU OTPUMYIOTH XapakTep
anyitery. TakuM YMHOM, MOTOYHA BaApPTICTh MAHHOBOTO KOMIUIEKCY, IO NPUBATH3YETHCA,
CKJIaJJa€ThCS 3 IOTOYHOI BapTOCTI HOro MaitOyTHROT MPOAAXKHOT IIIHU:

1 S E[ 1 S
So=E >

+—I—= +——=ER+SF, , (6)
@a+n" | @+n" r|{@+n"| @+n"

ne E - cepenniii 1oxoa Bil MaifHOBOTO KOMILJIEKCY IO 3aKiHYEHHI KOKHOTO POKY (TIepiofy);
Fs - QyHKIIiS MOTOYHOT BApTOCTI OJMHUYHOTO aHYITETY, 11’ ATa (PYHKILiS.

Ha namy aymky, 3ampornoHOBaHa METOJMKA J03BOJIAE OUIbII PEATiCTUYHO 3AIMCHUTH
OI[IHKY MaifHa MiAMPUEMCTBA, a TAKOXK MOXe OyTH BUKOPHCTAaHA JJisg BU3SHAUYCHHS I[IHU aKIlii B
NOCTIpUBATU3ALIHUHA Tepio. BoHa BpaxoBye CHUTHaIM PUHKOBOi €KOHOMIKHM 1 Ha BiJIMIHY Bij
ICHYI04O01 MO/IeJIi BpaxoBye BIUIMB iH(IISALIT HA BapTicTh 00’€kTa MaiiHa. JlaHuil MeTo/ 103BOJISIE
BU3HAYUTHU JKUTTE3IATHICTD MIANPHEMCTBA B YMOBAaX PHHKOBOT €KOHOMIKH 0€3 JJOITOMOTH 3 OOKY
JIepIKaBH.

BUCHOBKHN
PesynpTat AOCHiKEHHS, BHKIAJCHI B JAMCEpTallii, JAlOTh MOXJIHMBICTb 3pOOUTH Taki

BUCHOBKH:

e [lpuBaTH3aiiss B arpornpoMHUCIOBOMY KOMIUIEKCI YKpaiHH TaJlbMyeThCS HECTAOUIbHICTIO
3aKOHOJIAaBCTBA, HEJOCKOHANICTIO MeXaHi3My (iHAHCOBOro 3a0e3NedyeHHs 1 BiJCYTHICTIO
niifloBo1 1H(GPACTPYKTYpU TMPOIECIB 3aJydyeHHS LIHHUX TManepiB A iX e(eKTUBHOro
BUKOPUCTAHHS.

e AHaii3 AiTIBHOCTI NMPUBATU30BAHUX MIAMPUEMCTB €BPONEUCHKUX KPaiH CBIAYUTH MPO TE, M0
NOPOAYKTHBHICTh TMpami Ha HHUX T[OMITHO MiJBHUILYETHCS, 1 OJHOYACHO BOHA BHCTYIAE
CTUMYJISITOPOM PECTPYKTYpH3allil mianpueMcTB. JloXoau Bif pocTy MPOIYKTUBHOCTI Mpalli Ha
NPUBATHUX MIiANPHUEMCTBAX HANpABISAIOTbCA HE Ha MIJBUIICHHS 3apoOiTHOI mjaTtu, a Ha
¢iHaHCYyBaHHS 1HBECTULIIN B IpOLIEC BUPOOHUIITBA.

e B ymoBax mepexomy Bin '"cepru¢ikartHoi' mpuBaTH3amii 10 cepTU(IKATHO-TPOLIOBOI 1
IpOILIOBOI MpPUBATU3AIlll 3MIHWINCS 3aBJAHHS MPOLECY, OCKIIBKU OLIBIIOI MIpOI0 caMe Ha
[UX eTanax NpUBaTHU3allis BIUIMBAE HA BJIOCKOHAICHHS €KOHOMIYHHMX BITHOCHH YCiX PIBHIB
rOCHOJApIOBaHHS. 3a paxyHOK KOINTIB, IO HAaAXOAATh BiJ MpHuBaTh3auii, B YKpaiHi
3MIACHIOETbCA 4epe3 OaHKIBCBKY CHUCTEMY KpPEIUTYBaHHS TEXHIYHOTO Mepeo30poeHHs
HiANPUEMCTB, a TaKOXX I1HBECTYBAaHHS MPHUBATU30BAHMX MIANPUEMCTB LUIAXOM INPHUIAOAHHS
aKIii TOCTIOIapUuX TOBAPUCTB, Y MaliHi SKUX € JAep>KaBHA YacTKa.

¢ [lpouec npuBaTH3alil TiANPHEMCTB arpoIPOMHUCIOBOI0 KOMIUIEKCY MA€ CBOI OCOOJIMBOCTI, SIK1
3HaYHOIO MipOI0 0OYMOBIIEHI OCOOIUBOCTSAMH CLIBCHKOTOCIIOAAPCHKOTO BUPOOHHUITBA. Maiixke
97,8% miAnNpUEMCTB MiANATalOTh OpUBaTH3allii. MaliHO cepBiCHUX Ta THepepoOHUX
HiANPUEMCTB NPUBATU3YETHCS LUIAXOM IEPETBOPEHHS X y BIAKPUTI aKIIOHEPHI TOBapUCTBA
HE3AJIEKHO BiJ BapTOCTiI KX 00'ekTiB. HeoqMIHHOIO yMOBOIO iX MpuBaTH3alil € 30epeKeHHS
3B'SI3KIB 3 0Oe€3MocepesiHiMU  TOBAPOBUPOOHMKAMM IUIAXOM PO3MILIEHHS aKIii cepen
NPaliBHUKIB CLICHKOTOCIOJAPCHKUX MiIPUEMCTB.

e BaxnmBe 3HaueHHS A mporecy pedopMyBaHHS BIAHOCHH BIIACHOCTI Mae (hiHaHCOBE
3a0e3nedeHHs mpouecy npuBatuzamii. OJHUM 3 HEBUPIMIEHHMX NHUTaHb € MpodiemMa
peaicTUYHOI OLIHKM MaifHa MiANPHEMCTBA, 10 NMPUBATU3YEThCA. METOMKa OI[IHKK BapTOCTi
maitHa nignpuemct AIIK Biapi3Hs€ThCS BiA 3aralbHONPUNHATOI, OCKUIBKH BapTICTh MaiiHa,
10 OE3KOIITOBHO MEPENAEThCA WIEHAM TPYAOBHUX KOJIEKTHBIB, BU3HAYAETHCS 3 YPaxXyBaHHIM
BapTOCTI MaifHa, sIKe MPUIANAE HAa OJHOTO YJIEHAa KOJIEKTUBHOTO CLIbCHKOTOCIIOAAPCHKOTO
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HiANPUEMCTBA B CEPETHHOMY IO 00J1ACTI.

e Meroauka OIIIHKKA BapTocTi o0'ekrta mependavae 3paiiicHeHHs mporecy (GoHau3aii.
BusnauenHs BapToCcTi MaiiHa 3IIHCHIOETbCA 3 ypaxyBaHHSM iHJEKcallii OCHOBHHX 3aco0iB
BUPOOHHMIITBA Ta MaTepiallbHUX aKTHBIB Ha IMIJCTaBl JaHHUX, OJEPKAHUX NPHU 1HBEHTAPH3AIIii.
Jlana Mozenb OLIIHKM HE BPaxOBY€ PHMHKOBI CHTHAJIM 1 OIIHKa BapTOCTI MaifHa B OULIBIIOCTI
BUIIA/IKIB HE BIMOBIJ]a€ PUHKOBIN BapTOCTI.

e BiJACyTHICTh METOIMKH, SKa Jgaja O MOXIUBICTh OIIHIOBATH MAWHOBHUN KOMIUICKC 3
ypaxyBaHHSIM PUHKOBUX CUTHAJTIB, MOXKE BIUIMHYTHM Ha TEMIIM T'POIIOBOI NMpUBATH3AIlii, sKa
3HAYHOIO MIpPOIO 3aJISKUTh BiJl MPaBMIILHO BUOPAHOI METOAMKH OLIIHKH MaifHa MiANpPHEMCTBA,
OCKIUJIBKM HET1ITBEp/HKEHE 3aBUILEHHS KypCy akIiil MiImpUeMCTBa MOXE 3aJUIINTH Horo 0e3
NOTEHIIMHUX 1HBECTOPiB, a MPOTHJIEKHA CHUTyallisl - 3aHIKEHHS BapTOCTI - NpHUBENE 10
30UTKIB JJIs I€P’KABHOTO OIOJIKETY.

e MeroauKka OIIHKK BapTOCTI MaiiHa JAEp)KaBHUX MIJNPUEMCTB B YMOBax NpUBaTH3aIlil 1
NOCTHPYBATU3AIIHII NTepio/l MOBUHHA 0a3yBaTHUCs Ha MPOTHO3YBaHHI MailOyTHIX pe3ysbTaTiB
(GYHKIIOHYBaHHS MiJIPUEMCTBA 3a KpPUTEPIEM JAHMCKOHTOBAHOTO J0Xoay. Bona BpaxoBye
CHUTHAJIM PUHKOBOT €KOHOMIKH 1 103BOJISIE BU3HAUYNUTH )KUTTE3AATHICTH MIAMPUEMCTBA B YMOBaX
PUHKY 6€3 10TIOMOTH 3 OOKY JIepKaBH.

CIIMCOK OIIYBJIKOBAHUX ITPAIlb

1. HIxomenuxk W.A. TIIpoGnembl (UHAHCHPOBAHUS CEIBCKOXO3AUCTBEHHBIX MPEANPUATHI
//Bicank CyMmcbkoro nepxaBHoro yHiBepcutery. Cepis: ¢inancu i kpeaut.- 1994.-Ne 1.-C.
49-50.

2. Ikompauk 1.O. IlpuBaTu3aiiiiHi mnpouecu B arporpoMHUCIOBOMY KOMILIEKCi//BicHuK
VYkpaincbkoi akaaeMii 6ankiBcbkoi crpaBu.-1996.-Nel.-C. 107-109.

3. Ulkompamk [.O. [leski acmekTH OIIHKM MaifHa MiJNPHEMCTB B YMOBaX IMpHUBaTH3AIlli
/Opranizaiiisi iHBECTUIIIIHOI AISIIBHOCTI Ha perioHanbHOMY piBHI. 30ipHHK craTei.-Cymu:
ImimiatuBa-YABC, 1997.-C.17-22.

4. Ilxonsauk 1.O. IlpuBaTtu3amist - OCHOBHHMI YMHHUK PUHKOBHX IE€PETBOPEHb B YKpaiHi //
BicHuk Ykpaincbkoi akaaemii 6aHkiBcbkoi crpaBu.-1997.-Ne2.-C. 86-90.

5. Mimenko B.L, Ixonsauk 1.O. ExoHOMIYHI acmekTd mpolecy mnpuBaTu3amii B YKpaiHi
/ExoHOMi4Ha Ge3neka: mpobiemMH 1 cTparteris 3a0e3neueHHs B YKpaiHi.-XapKiB: XapKiBCbKUN
1HCTHUTYT Oi3Hecy Ta MeHeKMeHTy, 1998.-C.98-102.

6. IHkonpHuk 1.O. MeTononoriyHI NPUHIMIN OL[IHKKA BAapTOCTI MaifHa MiJIPUEMCTB B yMOBax
pedopMyBaHHS BiJHOCHH BiacHOCTI //Te3u Mi>KHApOAHOI HayKOBO-TIPAKTHUYHOI KOH(EpEeHIIii.
[Ipobnemu pedopmMyBaHHS €KOHOMIKM YKpaiHU B yMOBax TpaH3uLii.- XapkiB: XapKiBCbKUN
1HCTUTYT 6i3Hecy Ta MeHeKMeHTy, 1998.-C.187-1809.

7. lxompruk 1.O. BpockoHaneHHss (IHAHCOBUX  BIJHOCHH  TpOIECY  MpHUBaTH3AIli
nianpueMcTs//BicHuk YkpaiHcbkoi akaneMii 6ankiBebkoi crpaBu.- 1998.-Ne5.-C.86-89.

AHOTALIA

HIxonbuuk 1.O. @inaHncoBe 3a0e3nedeHHs MPUBATU3ALIHHUX MPOLIECIB HA MiIPUEMCTBAX
arpoIrpoMHUCIOBOrO KOMILIEKCY. - Pykomnuc.

Hucepraniss Ha 3100yTTS HAYKOBOIO CTYNEHS KaHAMIATa EKOHOMIYHMX HayK 3a
cnenianbHicTio 08.04.01 - inaHcH, rpomoBHid 00Ir 1 KpenuT.- YKpaiHCcbKa akaJemisi 6aHKiBCbKOi
copasu, Cymu, 1999.

Hucepraniiina poboTa MPHUCBSYCHA JOCHTIDKECHHIO MHTAHb BIOCKOHAJICHHS MEXaHI3My
¢inancoBoro 3abe3mnedyeHHs NpUBATH3AIil Ta MOCTIPHUBATU3ALINHOI MIATPUMKH MiANPHUEMCTB
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arporpoMHUCIOBOTO KOMIUIEKCY. Y poOOTI OOrpyHTOBaHI Ta CHCTEMAaTH30BaHI €KOHOMIYHI Ta
couianbHi (akTOpH, $AKI BIUIMBAIOTH HA MPHUBATU3ALIIO0 AarpONPOMUCIOBUX IiAMPUEMCTB.
[IpoananizoBano CTaH ¢binancoBoro 3a0e3nedeHHs npUBaTU3aL] HiANPUEMCTB
arporpoMHUCIOBOIO  KOMILJIEKCY.  3alpollOHOBaHI  pEKOMEHJalii 00 BIOCKOHAJCHHS
(iHaHCOBUX BiJHOCHH TpOILECY MpHUBATH3alli 1 3adydeHHs iHBecTULid. Po3pobiieHo MeToauKy
OLIIHKM BapTOCTI MaHHOBOTO KOMIUIEKCY, IIO TNPUBATH3YEThCA, HA OCHOBI INPOTHO3YBaHHS
MaifOyTHiIX (piHaHCOBUX pe3yabTaTiB (PYHKIIIOHYBAHHS MMiIIPUEMCTBA.

Kniouosi  cnoea: BnacHicTh, mnpuBaTH3allis, (¢iHaHCOBe 3a0e3nedyeHHs, MaHHOBUN
KOMIIJIEKC, BapTiCTh MaifHa, IMCKOHTYBaHHA, MaliHOBI cepTU(dikaTy.

AHHOTANUA

HIxoneuuk W.A. ®unancoBoe o0ecredeHne NPUBATH3AIMOHHBIX IPOLECCOB Ha
HOPEIIPUATHIX arpOIPOMBILIUIEHHOIO KOMIUIEKCaA.- PyKonuce.

Huccepranuss Ha COUCKaHUE YYCHOM CTENEHHM KAaHAMAATa HKOHOMUYECKHX HAyK II0
cneunanbHoctu 08.04.01 - ¢uHAHCH, IEeHE)KHOE OOpalleHue U KPEeauT. YKpauHCKas aKaJeMHs
OankoBckoro nena, Cymsl, 1999.

HuccepranuonHas paboTa IMOCBSIIEHA HCCIEAOBAHUIO BOIPOCOB COBEPIIEHCTBOBAHUS
MeXxaHu3Ma (PMHAHCOBOTO OOECIeUeHHUsl MPHUBATHU3ALMU W IMOCTIPHUBATU3ALMOHHON MOJIEPKKH
INPEANPUATUN  arpONpPOMBIIUIEHHOIO KOMIUIEKCAa. B CBA3M C 3TUM OIpeAciIeHbl 3aJadyu
NpPUBAaTU3AIlMM HA DPA3JIMYHBIX JTalax ee MpOBeACHUs, 0OOCHOBAaHBI M CHCTEMATHU3MPOBAHBI
HSKOHOMHYECKHE M COLHaJbHbIe (DAKTOPBI, KOTOPHIE BIHUSAIOT HA TEMIIBI IPOBEICHUS
NPUBATU3AIMN arpONPOMBIIIICHHBIX NpeAnpusaTHii. OO0CHOBAHO, YTO MPHUBATU3ALUSA CO3JACT
COIIMAJIbHBIM 0a3MC HOBOH SKOHOMHYECKOM MOJENIH, OCHOBAHHBIN Ha YaCTHOM COOCTBEHHOCTH U
IpeIIpUHUMATENbCTBE. BMecTe ¢ TeM, HM3MEHEHHE MNPONOPLUIl HAIMOHAJIBHOIO KamuTasla
OTHOCUTEJIBHO TOTPEOHOCTEH pBIHKA TOXKE peaju3yeTcsl uepe3 MpUBATH3AIMIO, MPEBpallas ee B
BOXHYIO 4acTb M (pOpMy MHBECTHIIMOHHOTO Tmporecca. PaccMoTpeH MexaHus3M (PMHAHCOBOTO
o0ecrieyeHHs TPHUBATU3ALMK, KOTOPBI BKJIIOYaeT B ceOs ONpesieieHWe HAvalbHOM IIEHBI
NPUBATU3UPYEMOTO HMYIIECTBA; MCTOUYHUKU CPEACTB JUIsI MPHUOOPETEHUs MPUBATH3HUPYEMOTO
MMYILECTBEHHOI0 KOMIUIEKCA; MOPSAOK OIPENEIICHUs pasMEpPOB DMHUCCUM INPUBATU3ALMOHHBIX
UMYIIECTBCHHBIX CEPTH(PHUKATOB M UX HOMHUHAJIBHOW CTOMMOCTH; HCIIOJIb30BAaHUE CPEICTB,
MOJIy4YEHHBIX OT NPUBATU3aLUU. Y UUTBIBAs TO, YTO OIBIT IIPOBEIEHUS NPUBATU3ALMY B YKpauHe
HEeOOJIBIION, OBLIT HCCIIEIOBAH 3apYOEKHBIN OIBIT OpPraHU3aluy IPUBATU3AIMOHHBIX POIIECCOB U
uX (UHAHCOBOE OOECleYeHHEe KaK MHIYCTPUAIbHO PAa3BUTHIX CTpaH, TaKk W CTpaH BocTounoii
EBponel 1 JlatuHCcKON AMEpUKH.

B paboTte npoBeneH aHaaM3 COCTOSHUS MPOLEcca MPUBATU3ALNN MIPEIIPUATHI IEPBOTO U
BTOpOro  OJOKa  arponpOMBIIIJICHHOTO  KomIuiekca.  IIpoaHanu3upoBaHbl — M3MEHEHHMS,
IIPOUCXOJAIINE B CTPYKTYypE CEIbCKOXO3AMCTBEHHBIX MPEAIPUATUN, CTPYKTYype BallOBOM
npoaykiuu. CUCTeMaTHYECKH UCCIIeI0BaH MeXaHU3M (PUHAHCOBOTO o0ecTieyeHHs MPUBATH3ANH
HETOCPEJCTBEHHBIX CEIbCKOXO3SICTBEHHBIX TOBApPOIIPOU3BOAMTENCH, a TaKKe OCOOCHHOCTH
(MHAHCOBOTO MEXaHM3Ma MPHUBATU3ALUU arPOCEPBUCHBIX U NEpepadaThIBAIOIINX MPEANPUSTHA.
MexanusM (pUHaHCOBOTO OOECTIeUYeHHs PUBATU3AIMH ATUX MPEINPUATHI UMEET CYIIEeCTBCHHbIC
OTINYUS, OOYCIIOBICHHBIE CIIEU(PUKON CeNbCKOXO03IHCTBEHHON OTpaciy HApOIHOIO XO3AHCTBA.
JlelicTBYIONIMM 3aKOHOIAaTEILCTBOM OIPEAETICHO, YTO BCe MepepadaThIBAIOIINE U arpOCEPBUCHBIC
OPEANPUATHS B XO€ MPUBATU3AIUHN JODKHBI OBITH peOPMHUPOBAHBI B OTKPBITHIE aKIMOHEPHBIE
o0miecTBa, MHpU ITOM 00fA3aTeNbHO YacTh AaKIUH JODKHA OBITh pealn3oBaHa Cpeau
CENIbCKOXO3SHUCTBEHHBIX TOBApPONPOU3BOAMTENCH, YTO JOJDKHO CIIOCOOCTBOBATh COXPAHEHUIO
IIPOU3BOJCTBEHHBIX CBSI3EH.

CoctaBHOI wyacTbio (DPUHAHCOBOTO OOECIEUEHUs] NPUBATH3AIMM BBICTYNAET IPOLECC
OLICHKM MMYIIECTBEHHOI'O KOMIUIEKCA arpolpOMBIIIJIEHHOTO NMpeAnpuatusa. B nanHoi cutyauuu
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UMYIIECTBO OLIEHUBAETCSA 1O OAHON METOJHMKE HAa OCHOBE IEPEJaTOYHOro OajlaHca C y4eTOM
MH/IEKCAIlUN OCHOBHBIX CPEACTB U MaTEPUAIbHBIX aKTUBOB. Ba)KHBIM KOMIIOHEHTOM MEXaHH3Ma
(MHAHCOBBIX OTHOIICHUI MPUBATU3AIMOHHOTO U MOCTIPHUBATU3AIMOHHOTO MEpHo/a B YKpauHe
BeIcTynaetr uHuanusa. Ho B neiicTByromieil MeTouKe OLEHKH OHA HE YUMTHIBAETCS, BCICICTBHE
Yero BO3HHUKAIOT OCJIOKHEHHsI NMpPHU YCTAHOBJICHHUH peabHOW CTOMMOCTH MPUBATHU3UPYEMOTO
npeanpusTus. B ¢BA3u ¢ 3TUM pa3paboTaH KOMITJIEKC PEKOMEHIAIUN MO YCOBEPIICHCTBOBAHUIO
MexaHu3Ma (UHAHCOBOIO OOecCreueHHsl MNPUBAaTH3ALMOHHBIX  IPOLECCOB  NPEANPHUATHIHA
arpoIpOMBIIIICHHOTO KOMITJIEKCA B YCIOBUSAX WHQIISAINH.

O6ocHOBaHO, 4YTO YyCHeX IUIaTHOW MpHBATU3ALMU, KOTOpas MPUXOJUT HAa CMEHY
cepTUUKATHON (hopMe, B 3HAYUTEIHHON CTENEHU 3aBUCUT OT METOJIUKU OIICHKH HMMYILIECTBA
OPEINPUATHs, TOCKOJIbKY HEONpaBAaHHOE 3aBBIINICHUE Kypca aKIMHA MPEeInpUATHS MOXKET
OCTaBUTh JTaHHOE NpEANpHUsATHE 0e3 MHBECTOPOB, & MPOTHUBOIOJIOKHAS CUTyallUs - 3aHIKCHHE
CTOMMOCTH - TpHBeIeT K YOBITKAM Ui TrocyJapcTBEHHOro Oromkera. llpoiuecc oueHkH
UMYIIECTBA B XOJ€ NPUBATU3AIMH OCYILECTBISETCS C LIEIbI0 YCTAHOBICHHS Pa3MEpPOB BHIKYIA U
MacimTaboB TMOCTYIUICHHMH OT MPOJAXH TOCyJapCTBEHHOTO HMMyIlecTBa B Oro/pkeT. B pabote
000CHOBaHAa METO/AMKA OLIEHKHU MPUBATU3UPYEMOTO IMPEINpPUATHS Ha OCHOBE MPOTHO3UPOBAHMS
Oymymmx (UHAHCOBBIX pe3yJabTaToB ero (bYHKIIMOHUPOBAHUS. Pazpaborana
HKOHOMHKO-MATeMaTHUECKasi MOJIENb OIpPENEeICHUsI OLEHKH CTOMMOCTU TPUBATH3UPYEMOTO
UMYIIECTBEHHOTO KOMIUIEKCA B arpapHOM CEKTOPE MO KPUTEPHIO TUCKOHTHPOBAHHOTO J0XO0/A.

Mexanu3M  mpolrecca NpUBaTH3allMd C  MCIOJIB30BAaHMEM  IPUBATHU3AI[MOHHBIX
CepTU(HUKATOB TPUBENT K paCIbUICHUIO COOCTBEHHOCTH CpEIU HACEIEHUS M, TEM CaMbIM,
3aMeUTUII TIpoliecc (OPMHUPOBAHUS peabHOTO 3((HEKTUBHOTO COOCTBEHHHKA M MHBECTUPOBAHMUSL.
B pabore mnpemiokeHbl PEKOMEHJIAIMH IO MPUBJICYCHHIO (DMHAHCOBBIX ITOCPEIHUKOB IS
pemieHust mpoOieMbl WHBECTHpoBaHUSA. Kpome TOro, paccMOTpEHbl BO3MOXKHOCTH Y4aCTHS
0OAHKOBCKUX YUPEXKJACHUH B MPUBATU3ALUN TPEANPUATHIA arpoIPOMBIIUICHHOT'O KOMILJIEKCA.

Kniouegvie  cnosa: coOCTBEHHOCTb, MPUBATU3ALUS, WMYIIECTBEHHBIH KOMIUIEKC,
¢uHaHcOBoe oOecreyeHue, CTOMMOCTh HMMYILIECTBA, JAMCKOHTHPOBAHHE, HMYIIECTBEHHBIC
CepTU(HUKATHI.
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The thesis is devoted to the investigation of finansial ensuring mechanisms improvement
of privatization and post-privatization support of agribusiness enterprises. The economic and
social factors are systematized and grounded influencing the agribusiness enterprises privatization.
The state of finansial ensuring of agribusiness enterprises privatization is analysed. The
recommendations for finansial relations improvement of privatization process are given and
investments involvements are suggested. The estimation methods of real estate being privatized
are developed on the basis of the future finansial results prognosis of enterprises functioning.
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