I A. Tpyghanos-acnupanm
Ykpaunckoii akademuu sHewneti mop2oéiu,
A.I'. Tpyganos-couckamenv Hayuonanovrnozo

yuugepcumema B.H.Bepnaockoeo.

Bnusnue "menegoit" 3xonomuku na uneecmuyuoHHwvlLil
KAUMam u KOHKYPEeHmoCnOCOOHOCHb OMeYeCm8eHHO20 PbIHKA.

PepopmupoBanne  SKOHOMHKM  YKpawHBI,  TIOBBIIIICHUE €€
3¢ (HEKTUBHOCTH, KaK TOKA3BIBAET OIBIT, BO3MOXKHO TOJBKO MPHU YCIOBUHU
pOCTa HWHBECTULIMI W JIOCTUXKEHUSI YPOBHS KOHKYPEHTOCIOCOOHOCTH
COOCTBEHHOTO (BHYTPEHHETO) TPOM3BOJICTBA, HA OCHOBE HOBEUIINX
BBICOKOTEXHOJIOTUYHBIX Pa3pabOTOK.

DTO HEOTACIMMO OT HEOOXOAMMOCTH MOJACPHHM3AIIMUA TIPOU3BOICTBA,
BHEJPEHUEST HOBBIX TEXHOJIOTUH HAa OCHOBE COBPEMEHHBIX Hay4YHBIX
JIOCTHKECHUI u BBICOKOTEXHOJIOTMYHBIX pa3paboTok
KOHKYPEHTOCIIOCOOHOW MPOAYKI[MU, YTO, B CBOIO OYEpedb, IMO3BOJIHUT
NOJIYYUTh COaaHCUPOBAHHBIN, YCTOMYMBBIM TEMI pOCTa C YBEIMYECHUEM
o0beMa IPOAYKITUH.

[IpoBoasi aHanmu3 JAWMHAMUKKA OOBEMOB HWHBECTHUIMM B YKpauHe,
NPUXOAUM K BBIBOJYy, UYTO MO CpaBHEHUIO ¢ 1995 romoM oOBeMbI
KaIllUTAJIOBJI0KEHU HEYKJIOHHO CHIKAIUCHh Tak: B 1995 na 70,9%, B 1996
Ha 77,3%, B 1997 na 79,3%, B 1998 Ha 79,2%. Tonabko 3a mecTh MECIIICB
1999 roma o6bem wmHBecTULMI ObLT Ha 42,6% MEHBIIEC, YeM 3a TOT XKe
nepuon 1998 roga. PaccmarpuBas 00beM BaJlOBBIX MHBECTUIIMNA B 0O0ILEM
o0beMe BaJIOBOIrO BHYTPEHHETO TMPOAYKTa YKpauHbl, HAXOJUM, YTO
TIOKa3aTeIn CHUZWINCH ¢ 35,3%, 1o 19,5%.!

VYaenpHbIW BEC HHBECTHLIMN HA MNPEANPUATUAX M OpPraHU3ALNIX
pasnu4yHBIX (opM COOCTBEHHOCTH Ha TmepBoe mosyrogue 1999 rona

COCTaBJIACT:



- rocynapcTBenHou — 50,6%,

- xoyuiektuBHOH — 41,0%,

- yactHou — 8,0%.

Ecnu nmpuHsATS BO BHUMaHHUE TOT (HaKT, YTO, IO UMEIOIIUMCS OLICHKaM
JKCIEPTOB, MO KOCBEHHBIM IOACYETAM, B YACTHOM CEKTOPE HAXOIUTCS B
ob6opote 50% Bcero kanmuTanga YKpauHbl, TO HECMOTPS Ha 3TO, HHBECTHITNHT
B IMPOW3BOJCTBEHHBIE MPOTPaMMbl YAaCTHOI'O CEKTOpa  OKa3bIBAIOTCS
BECbMa  HE3HAUMTENIbHbIMU. PaccmarpuBags 00bEM  MHOCTPAHHBIX
MHBECTHULIMI 3a MEpUoJ CYIIECTBOBAaHUS YKpaWHbI, MO CPAaBHEHUIO C
[Tonwieit, Benrpueii, oOHapyxuBaem:

- B Benrpnu naBectupoBano 2673 nosmapa Ha | denoBeka,

- B [lonbire 724 nomnapa Ha 1 yenoBeka.

B o10 ke Bpems B YKpanHE Ha OJHOTO YEJIOBEKA MHBECTUPOBAHO
Bcero 54 noiutapa! B 4aCTHOM CEKTOpPE SKOHOMHMKH Y KpPaWHbl HAXOJUTCS
50% Bcero kanurana.

HepazOepuxa u HecoBeplIeHHOE 3aKOHOJATENbCTBO, KaK B 00JIaCTH
HaJI0rooOJaXeHusi, TaKk W B HWHBECTUIMOHHOW TOJUTUKE, OTCYTCTBHE
HOPMATHBHON 0a3bl B CyA€OHO-IIPAaBOBOM CUCTEME B CO3JalM YKpauHe
atMoc(epy, BecbMa OJaronpusTHyr0 Uil "TeHEeBOH" HSKOHOMMKH.
PaccmarpuBass npUYMHHYIO CBSI3b  YTE€UKM' TEHEBOIO" KamuTajga C
CYILECTBYIOILLEH UACOJOTHEH, IO KOTOPOMY MIET YKpauHa, paccMaTrpuBast
KIacCU(UKAUIO  TOPOsIBJICHUST  "TEHEeBOM"  HKOHOMHMKH, IOJIydaeMm
BO3MOKHOCTh JI€TAIbHOTO O3HAKOMIIEHHMSI C MEXaHHU3MOM COBEPILICHUS
omepauuii B "TeMHOM'" CEKTOpE 3KOHOMHUKH, KOTOpBIE MPUBOIAT K
NaJIeHUI0 TPOU3BOJCTBA, Oe3paboTulle, COLMAIBHOW HE3aIUIIEHHOCTH
HACEJICHHUS], a BCIAEACTBHUE 3TOTO — POCTY NPECTYIMHOCTH U T.J.

VYr1euku "TeHeBoro" kamuTanga 3a TpaHMIly Oojiee 4yeM B TpH pasza
NPEBBIIAIOT HAJIUYME 3alaJHbIX KPEAUTOB, BCEX BHUIOB ITOMONIM, HO,

HCCMOTPA Ha 9TO, praI/IHa YIIOPHO CICaycCT nIaCOJIOI'Mn
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HEOKOHCEpBaTU3Ma, HeoluOepanu3Ma, MOHETAPHOW 3KOHOMHYECKOUN
nosmtuke Ppuamena, cMoAenupoBaHHOW Anamom CMHUTOM, B KOTOpPOH
OTIPaB/IBIBAIOTCS] BCE METOBI M CPEJCTBA - BCE pajy OOTaTCTBA U HAXKUBHI,
a IpU ITOM NONUPAETCS MOPAJIb W JTHKA, HE OTPULACTCS HACOJIOTHS
OPraHU30BAHHOM MNPECTYNIHOCTU W KOPPYHLUUH, U BCE 3TO CIYXKHUT
dbyHIaMeHTOM 11 "TeHEBOM" YKOHOMHUKH.

[Ipn Takux ycCIIOBHSAX Ha YKpauHE HUKAKUE NOJMIEHCKO-Kapare-
JbHBIE (YHKIIUU TOCYapCTBA HE peliaT IpodsieMy MPeCTYIMHOCTH.

"TeneBas" 3KOHOMHKa OKa3bIBaeT BO3ZACHCTBHE Ha (OPMUPOBAHHE
NoTEeHIIMana,  (PYHKIMOHUPOBAHME W COLMAIHLHO-3KOHOMHYECKOE
IIOJIOKEHUE KaK OTAENIBHBIX MPEANPUATHN, OTIEIBbHBIX PETMOHOB, TAK H
Bcero rocyaapcta. [lo merony cymecrBoBaHus '"TeHeBas" SKOHOMHUKA
MOXKET OBITH JIeTaJabHOM, KOHCITUPATUBHOM, AMUTPALMOHHOM,
MOJIMTU3UPOBAHHOM U aIMUHUCTPATUBHO-3ALUILIEHHOMN.

[Io mMexaHu3My COBEpIIEHUs ONepauuid Ha YKpauHe YKOPEHUIUCH

n

CJIEYIOIINE OCHOBHBIEC MPU3HAKU MPOSIBICHUS ' TEHEBOW' SKOHOMUKHU: -
B35ITOUHUYECTBO, TMPUIHUCKH, "THKEOAHKPOTCTBO", OapTepHbIE omepaluu,
npojiaxka OOBEKTOB MPUBATU3ALMU HMHOCTPAHHBIM MapTHEpaM IO
3aHM)KEHHOW 1IeHe, (DUKTUBHBIE JOTOBOpPa, CIEIKHU, a TaKXKe yTauBaHUE
YacTH [JOXOJOB, VYKJIOHEHHWE OT HaJOroB, KOHTpabaHJa BaJIIOTHBIX
IIEHHOCTEHN U T. [I.

Takoll pa3sHOIUIAHOBBIM, W3OLUPEHHBIA MEXAaHU3M COBEPLICHUS
onepauuii B "TEHEBOM" CEKTOPE IKOHOMHUKH, C OJHOM CTOPOHBI, & C IPYTrou
— Oe3HaKka3aHHOCTh  WJIM  AJMUHUCTPATUBHOE  MPUBJICUECHUE K
OTBETCTBEHHOCTM U B PEIAKHUX ClIy4asxX IPHUBICUYCHHUE K YrOJOBHOHN
OTBETCTBEHHOCTH - IOPOKIAOT WIIIO3UI0 BCEN03BOJEHHOCTH. Ha oTkyn
MOHOIIOJIMM, KJIAaHOB OTJaHbl BAKHEUIINE OTPACIN MOJIOJOTO rocyAapcTBa

YKpauHbl: - JHEpreTukKa, razopas, HedTenepepadaTbiBaromias, JHUKEPO-

BOJO4YHasd, TabayHasl. Bce »st10 IMPUBCIO K TOMY, qTO IaJCHHC
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mpou3BOCTBA Ha ampenb 1997 roma cocrasmino 61,6%, Oe3paboruia, c
Y4€TOM CKpBITOM, nonuia 10 ypoBHs 40%, B Hayke 10 90%! 3a ueproii
OeqHOCTU B YKpauHe, HaxoaaTcs 80% HaceneHus ',

Kpusuc B CIIA 1929 - 1933 r., rae nageHrne Npou3BOJICTBA TOCTULIIO
46%, a 6e3padotuna — 35%, oropocwi skonomuky CIIIA Ha 20 neT Ha3a.

ITo cBoum mokazatensm YkpauHa orOporiena Ha 45 - 50 ner!

N3 xpusuca CIIA BbIXOguian ¢ NOMOIIBIO 3KOHOMHYECKON TEOpuu
Keitnca.  Ykpamne  MexayHapoaHble  (UHAHCOBBIE  OpraHU3AIUHU
npenaraloT NpOAODKUTh pedopMbl METOJaMU "HIIOKOBOW Tepamuu'.
[Ipobnembr HemnaTexked B YKpawHe, YHUYTOXKEHUE COEpeKeHUi
HAceJeHusT - OJTO BIIOJHE CO3HATEIbHO, HWCKYCCTBEHHO CO3[aHHBIE
npo0JIeMBbl, SBIAIOMIMECS PE3yIbTATOM HPUHSATHS BJIACTHOM CTPYKTYpOU
koHUenuu ''mokoBord Tepanuu' Mb u MB®. OcHoBbIBasCh Ha
pesyibrarax o000meHuid, MatepuanioB crtated A. Typuunoa, B.
OropoanukoBa - xypHan "llonutnueckas mbicip" N 3.4 3a 1996 ron, raoe
JIOCKOHAJIBHO TPOBEIECH AaHAJIU3, COCTOSHHUE, TEHJECHLHH, CTPYKTYypa,
MEXaHM3M pa3BUTUS 'TEHEBOM' OKOHOMHMKHM, Ha OCHOBAaHHM YETO
IPUXOAUM K BBIBOJY, 4YTO 'TeHeBas' SKOHOMHKA MOJIy4WsIa BEChbMa
OJIarONPUSTHYIO TOYBY M WHTEHCHUBHOE Pa3BUTUE MO MPHUYMHE JTMYHOU
3aMHTEPECOBAHHOCTH  BJIACTHOW  DJMTHI, PYKOBOJALIEH "TEHEBOMU"
3KOHOMHUKOH.

[Iporpamma "mokoBon tepanun" Mb nu MB® u nponpomxarommiics
HBIHEIIHUI Kypc pedopm, SBISIOTCS KUBUTEJIbHON, OJaroJaTHON MOYBOM,
HEHUCCSKAEMBIM HCTOYHUKOM '"TEHEBON'" SKOHOMHUKH, OPraHM30BaHHOU
npecTymHocTu' !,

Tonpko  HaydyHO-TEXHUYECKHH MpOrpecc MOXKET 00ecrneyuTh
pacTylIyro MoTpeOHOCTh B TMOBBIIICHUU XU3HEHHOTO YpPOBHS HACEICHUS
VYKpauHbl, €0371aTh BBICOKYIO KOHKYPEHTOCIIOCOOHOCTH BBIITYCKAEMOM

INpOAYKIHNHN HC TOJBKO Ha BHCIIHCM, HO M Ha BHYTPCHHCM PbIHKC. Kaxk
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npumep MoxHO npuBecTH HOxnyro Kopero, Kurtait. B IOxHoit Kopee
BHYTPEHHUHN BaJIOBBIM MPOAYKT 3a mociueanue 20 et yBemuumics Oosee
yeM B 35 pas, U 3TO JAOCTUTHYTO Ojarogaps pocTy pacxoOB Ha HAyKy B
220 pa3! B YkpauHe xe, npHu NaJeHUU NPOU3BOJICTBA 3a NEPBBIE MATh JIET
pedopm B 2 pasa, ¢uHaHCHpPOBaHHWE HayKu ymeHbITIOCh B 10 pa3! [lpu
3ToM 90% KpeauToB BIIOKEHO B TOPrOBIIIO, a HE B HAYKy U MPOU3BOJICTBO.
PazButeie ctpanbl cienyror B 21 croserne, a YKpawHa pa3BEpHYJIACh
Ha3aal B 18 cronerwe, TEM CaMblM MOATBEPJHUB, YTO OHA CIEAyeT K
KJIACCUYECKOMY JTUKOMY KalUTaIu3My.

HeomuOepanbHass ujaeonorus - OCHOBHas NpPUYMHA  poOCTa
IPECTYMHOCTH.

Haunbonee r3¢ppexkTuBHBI c10cOO0M OOpHOBI ¢ "TEHEBON'" YKOHOMUKOMH,
OpraHU30BaHHOW MPECTYMHOCTHIO U KOPPYIIMEH SIBISIETCS CMEHA Kypca U
uaeonorun pedopMm - 3TO OTKa3 OT HeoJnbepainu3Ma, MOHETAPHOU
DKOHOMMYECKOW TEOpHUH, OTKa3 OT IpOorpaMMbl 'HIOKOBOW Tepanuu',
onopa Ha koHuenuuwo Kelnca:

- BCE pajJii MPOU3BOJICTBA,

- HAY4YHO - TEXHUYECKOTO IIporpecca,

- CHCTEMHOE BMEIIaTeNIbCTBO TOCYIapCTBa B 9KOHOMUKY, TIOBBIIIICHHE
neduita OroKeTa 10 MOJTHON 3aHSATOCTH HACEIICHMUS,

- pocT 3apabOTHOM IIATHI, JJIsI POCTA MOKYNATEILCKON CITIOCOOHOCTH
HaceJeHus,

- TOJYMHEHHE OAHKOBCKOM CHCTEMBI HMHTEpPECaM OTEUECTBEHHOTO
MIPOU3BOTUTEIS,

- MIOBBIIIIEHUE 0JIArOCOCTOSIHUS HACEJICHHUS.

PedpopMbl, oOCHOBaHHBIE Ha Hay4YHO-TEXHHYECKOM Iporpecce,
BO3POXK/IAIOIINE COOCTBEHHOE MPOU3BOJCTBO, IJIE€ 3aHATOCTh HalpaBieHa
HE TOJBKO Ha MOJBEM PKOHOMHUKH, HO U Ha YKpEIUJIEHUE JTyXOBHOCTH U

MOpaJyk, - 3TO 3aJIor 1'[066,[[1)1. Oo0ecnieucHne BbIX0Ja 9 KOHOMHUKHU praI/IHBI
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U3 KPU3UCHOTO COCTOSHMS W CTa0WIM3alMM €€ pa3BUTHS 00O0CHOBAI
akanemuk HAH Vkpauns U. Jlykunos'.

WMHBecTUIIMOHHAST ~ MOJUTHKA B  CTA0MJIIBHOM  3KOHOMHUYECKOM
pa3BUTHH, I'Ie, Kak otMevaeT U. JIykbpsaHOB, onpenesieHo HanpaBiIeHnue pu
dbopMUpOBaHMM  WHBECTUIIMOHHOTO  KJIMMara [  [OBBIIICHUS
KOHKYPEHTOCIIOCOOHOCTH MPOU3BOJICTBA B YKpauHe, ABIET COOOI:

- 3aKOHOJIaTEJIbHOE onpeJieseHue WHBECTHIIMOHHOU U
WHHOBAIIMOHHOMN MOJUTHKU W WHBECTUIIMOHHOW ACSITEILHOCTH BCEeX (opM
X031 CTBOBAHMUS,

- peaJd3auMi0  NEPBOOYEPEAHBIX  MPHOPUTETHBIX  MPOrpamMm
OOIIETOCYyJTapCTBEHHOTO M PETHOHAIBHOTO  YPOBHS HAa  OCHOBE
HaIlPaBJIEHHBIX OIPAaHUYEHHBIX HHBECTULIMOHHBIX PECYPCOB.

- CO3JaHUE€ BBICOKOTEXHOJIOTMYHBIX W KOHKYPEHTOCIIOCOOHBIX
IPOU3BOCTB.

Kpome TOro, HeoOXOIMMBIM yCIOBUEM [  (HOPMHUPOBAHUS
0JIarONPUSITHOTO MHBECTULMOHHOTO KJIMMAaTa SBJISETCA MOJUTUYECKAs U
colManbHasi CTaOUIBHOCTh B OOIIIECTBE CO CHUKEHUEM CTETIEHH PHUCKA IS
WHBECTOPOB, KOTOPAsi 3aBUCUT OT OCHOBHBIX (PaKTOPOB, KAK-TO:

- puHaHCOBas CTAOUIBHOCTD,

- IOpUMYECKasi 1 HOpMaTHBHAs 0a3a B CUCTEME HAJIOTO00JIOKEHUS U
OaHKOBCKOH JICSATCIHLHOCTH,

- obecnieyeHue NOJUTUYECKOW CTAaOWUIBHOCTH M MOJJEpKaHUE Ha
JIOJDKHOM YPOBHE 0€30MaCHOCTH JIJIsi OM3HECMEHa U KOMITaHUU.

Bce 31tu ycnoBusi HEOOXOAMMBI Kak [JIi OTEUECTBEHHOTO, TaK U
MHOCTPAHHOTO WHBecTopa. llprmMepoM mMOIUTHYECKON CTAOMIBHOCTH B
BBIIIENIEPEUNCICHHBIX (pakTopax MoxeT aBisaThesa Kurail, rie ¢ 1980 rona
no 1996 r. oobem BIIII u uuBecTuiuii Beipoc 0osee uem B 5 pas. o
uHBecTULIMK B BasioBoM npoaykte KHP cocrapnser 34%.

I[O HaCTOAIICTO BPEMCHU HE CymCCTBYCT KaKHX-JIH00



OTyOTMKOBaHHBIX MaTepuasos, penpe3eHTaTUBHBIX ONpOCOB
IPEACTABUTENEN YKPAMHCKUX MPEINPUIATHH, ITOMAIIHUX XO3AWCTB O
HEOPUIIMAIbHON SKOHOMHYECKOW JedaTenbHOCTH. Bwmecte ¢ TeMm
pe3ynbrathl onpoca Becemupraoro banka, Haunnas ¢ 1993 roga, riacst:

"AIMUHHCTPATUBHOE  PEryJUpOBAHUE,  BKJIKOYas  HAJIOrOBBIE
MHCTPYKLMH, KOTOPbIE IPEAOCTABIIAIOT KOHTPOJIUPYIOIIHUM OpPraHU3alHsIM
OOnbIIy0 CBOOOAY TIPUHSATHS PEIICHWUH, YTO SBJISETCS OCHOBHOM
OPUYMHOM  TOTO, YTO OQUIMAIbHO  paboTarolue  MPEANPUATHS
TO0OpPOBOJBHO TMJIATAT OpraHaM BIACTH W/WIM TOCPEIHUKAM JUIS W3-
OexkaHus 3aTPYJHEHHUI B CBOEH JNIESITEIBHOCTU. JTO B IMEPBYIO OUYEpElb
KacaeTcsi pEryJIupOBaHUS BHENIHEH TOPTrOBIHM, AapeHIbl CIIy>KeOHBIX
NOMEIICHUH, a TAK)K€ MHCIEKIMOHHBIX IMPOBEPOK (PMHAHCOBBIX OPraHOB,
OpPraHoOB 3PaBOOXPAHEHNUS U MOKAPHOU OXPaHBL."

Pe3ynbpTatsl onpoca pyKOBOAUTENECUMATBIX U CPEAHUX MPEANTPUITUN
B 1994 rony mokasbIBaroT, TO Takoro poja "miatexu’ cocrapisuin 10-15%
obopora mpeAnpusATUi, "TaTexu" OCYHIECTBISIUCh 3a YCTpPaHEHUE
OPEnsTCTBUA B pabOTE CO CTOPOHBI AJIMHUHUCTPATHUBHBIX OpraHoB. Takue
U3JIEP)KKA MOXXHO HHTEPNPETUPOBATh KaK CKPBITHIA JTOMOJHUTEIbHBIN
HaJOr Ha O(UIHMAIBHYIO XO3IMCTBEHHYIO JAEATEIbHOCTb, OT YEr0 3aBUCUT
BO3MOKHOCTh 3aHHUMAThCS €10 Ha 3aKOHHBIX OCHOBAHUSIX.

Pe3ynbpTaThl Ompoca BIIAJENbLEB YACTHBIX MPEANPUATUHN TOKa3allu,
yT0 B cpeaHeM ToJbko 47% o0beMa BHOBb CO3/IaHHOM CTOMMOCTH
YUUTBIBAIOTCS CTATUCTUKOW M 00JarairTCsi HajloraMu, TakK 4YTO JOJsS
"TeHeBOW" IKOHOMUKHM B JaHHOU cepe MOXKET ObITh U OIIEHUBAETCS Ha
ypoBHe 11,3% "odurmansHoro" mokaszarenass HOBOM CTOMMOCTH. MOXHO
NPEANONOXHUTb, YTO Ha TOCYJAPCTBEHHBIX NPEANPUITHSIX 3Ta OIS
MEHBIIIE M MOXKET COCTaBJIATH B cpeaHeM 35% (T.e. nmons "TeHeBou"
SKOHOMHMKH MOJXKET OBbITh OlleHeHa B 54% "oduuuaibHoro" odbemMa BHOBb

CO3JIaHHOM CTOMMOCTH.)
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CoryiacHO pe3yabpTaTaM OIpoca JHL, KOTOPbIE PAHBIIE WIH B MOMEHT
ompoca paldoTalii Ha TOCYJApCTBEHHBIX NpeanpusaTusx, 70% u3 HHUX
uMenu HeopuIuadbHyl0 paboTy, MOJNyYEHHBIM B pe3yibTrare JOXOH B
nesnoM coctaBisin 6osee 50% COBOKYMHOTO J0XOAa OIPOIIEHHBIX. B
KauecTBe NPUYHMH "HEoPUIMaThbHOU" SKOHOMHYECKOW ACATEIHHOCTH B
orpocax ObLIN Ha3BaHBI (0€3 PAHKUPOBAHMS):

- peryaupoBaHue BHEIIHEN TOPTOBIIH,

- TOPTOBJISl BAJIFOTOM BHYTPH CTPaHBI,

- BBICOKUH YPOBEHb HH(IIALINY,

- BBICOKAsl HAJIOIOBasi Harpy3Ka,

- 4acThle M3MEHEHHS HAJOrOBOr0 3aKOHOATEIbCTBA Y .

Cornacuno ganaeiM "Economic Digest",1996 r. c.6:

"Ouenka" oObemMa TEHEBOM HSKOHOMHUKH, (UHAHCHUPYEMOl B
MHOCTPAHHOM BafOTE, MOXET ObITh OYeHb MPUONM3UTENbHON. B Hauane
1996 r. B obOpamennn Haxoawnoch oT 5-10 mupa. mommapoB CIIA.
Jloxop!l "TeHeBOH" SKOHOMHKH B JJAHHOW 00JAaCTH MOYKHO OIICHHTb, €CIIH
00BEM JIEHEeKHOW MacChl YMHOXUTh Ha MPEANoNaraeMyr CKOpPOCTb
oOpamenus nener. [Ipu 3ToM ckopocTh oOpaieHus: OyJaeT CpaBHUTEIHHO
HU3KOM B TOM cllydae, €ClIM 4acTb HamuyHOoCcTH B aosutapax CIIA
BBICTYIIa€T KaK CPEICTBO COEPEKEHUS M TMOTOMY HE MOXET SBIATHCA
cpeacTBOM Iuiarexa. [Ipeamnonokxus, 4To CKOPOCTh OOpalIeHusl JOJIapoOB
CIIA B YkpanHe HHKE, YEM B MPOMBILLJIEHHO Pa3BUTHIX CTpaHax (00beM
neHexHOH Macchl B SImornn=3, ®PI" oxomo 4x, CIIIA Bbime 5V, MoxHO
MOJy4YUTh MUHUMAJbHBIE OIIEHKHM 00beMa "TeHEeBOW'" 3KOHOMUKH, (pUHAH-
CHPYEMOM 3a CYET HMHOCTPAHHOM BAJIIOTBI NPU EAWHUYHOM CKOPOCTH
JICHEKHOTO OOparieHuss 1 00beMe HCIOJIb3yeMOW JIEHEe)KHOW MacChl B 5
mipa. nomiapos CIIIA.

Jns 1996 roma npu KCHIOIB30BAHUM CPEIHETOAOBOTO PBIHOYHOTO

OOMEHHOTO Kypca 3T0 cooTBeTcTByeT 16% odunuansaoro BIIIL
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CornacHO CTaTUCTHYECKUM JaHHBIM, B 1995 r. Ha pomio OGaprepHOU
TOProBiu Tmpuxoauinoch 34% obmero odobema skcnopta u 28% oObema
umnopta'l. Eciu mcxoauTs U3 Toro, uro B 1995 r. TeHeBas 3KOHOMMKA
coctapimsiia MUHUMYM 30% odunmansnoro BIIII, a nmns GaprepHoit
TOPTOBIIM MPUMEHUTH MOJOBHHY 3TOTO MPOIEHTHOTO YHUCHIA, TO O00BEM
"HeounmanbHBIX" caenok coctaBuT 1,3 mapa. momwtapoB CIIIA - sto
cooTtBeTcTBYeT 4,1% odurmansuoro BIIIIL.

Honst "teneBoi" skoHOMuKH B oduimuaisHom BIIIT B 1995 T.
coctaBwia 47% (naHHbIE PE3yIbTAThI MOTYyUYE€HBI HA OCHOBE MCCJICI0BaHUS
NOTpeOICHNUS SIEKTPOIHEPTETHKH ) X,

C 10X0II0B, BO3HUKAIOIIMX B TEHEBOW DKOHOMHKE, B OOJILIITMHCTBE
CJIy4aeB HE IUIATATCA HAJIOTH U B3HOCHI IO COLIMAIBLHOMY CTPAaXOBAHMIO.
Ecnu mpenmnonoxuTb, 4To CEroHs J0Jsi TEHEBOM 3KOHOMHUKH COCTABIISIET
50% u 6onee ot odummanpHoro BIIII, a 3ToT moxom He oOmaraercs
HaJIOraMH Ha MPUOBLIb, HAa JOXOAbl (M3MUECKHX JHI, HAJIOTH Ha
noOaBineHHYl0 croumMocth B 1995 1. coctaBmsmum  okomo  25%
odunmansHoro BIIII.

CrnenoBaTenbHO, UHTErpaLlMsl JMIIb YETBEPTOM YacTtu '"TeHeBou"
SKOHOMHUKH B SKOHOMHKY OQUIIHATBHYIO no3BoJIMia Obl TMOKPHITH
OIO/KETHBIM ACPUIUT, YKPETHUTh CUCTEMY COLICTPaXOBaHUS, YTO MOTJIO
ObITh  CTaOMIM3ALMOHHBIM  (akTopoM. OOsA3aTENBHBIMU  YCIOBUSMH
YMEHbBIIIEHUsI HEOPUITUATBHON IKOHOMHUUYECKON JESITENbHOCTH SBIISIOTCS:
HU3Kas MHQIAUMA B TEUCHHWE JIUTEIBHOTO BpPEMEHH M MaKpod-
KOHOMHYECKasi CTA0MIBbHOCTh. Hanmnyme orpoMHBIX (DMHAHCOBBIX CPENICTB
B pPYKax '"TEHEBOW' 3KOHOMHUKH MOPOKIAAET COLMATIBbHO-DKOHOMHYECKHE
NOTpsiICEHUSI B YKpauHe, pacTteT 0e3pabdoTuila, MPOUCXOJUT pPacCIOeHUe
oOmiecTBa, 3a 4YepToil OegHOCTHM B YKpanHe TpokuBaeT okoio 80%
HACEJICHHUs, PacTeT MPECTYIMHOCTh, PACTyT IICHBl Ha MPOIYKTHI MUTAHUS U

nepBoﬁ HCO6XOI[I/IMOCTI/I, CTPCMUTCIIbHO YBCIMYHUBAIOTCA LCHBI Ha
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YHEPrOHOCUTENH, KaK CIEACTBUE 3TOro pacTyT LeHsl Ha [CM u T. 1.

O Kakoil KOHKYPEHTOCHOCOOHOCTH TMPOIYKIMH, BBITyCKaeMOW B
VYkpauHe, MOXET HUATH pedb, €CIH SHEPrOHOCUTEIH, YTroiib, HEPTH
3aBO3ATCS B YKpauHy MO MHUPOBBIM II€HaM, a MPEJACTaBUTENN "TEHEBOM"
HPKOHOMUKH, B pyKax KOTOPBIX HaXOJATCA BCE pblYard BJIACTH, UCIIONb3YS
JEMICBYI0, HEYYTEHHYIO pabodyio CHITy, MPOAOIKAIOT oOoramaThes!
UckmtoueHre MOXKET COCTaBIIATh aBUAIMOHHAS, KOCMHYECKasi, 00OpOHHAas
IPOMBILIEHHOCTH, SIBJSIOIIMECS KOHKYPEHTOCIIOCOOHBIMM Ha MHPOBOM
PBIHKE.

JIlnHamMuka TpsAMBIX HMHOCTPAaHHBIX HHBECTHIMHA B  YKpauHe
pacnpenensercss HepaBHOMepHO. Tosibko Ha 1 siHBaps 1997 roga ObLIO
BJI03k€HO 0K0JI0 1 Mipa. nomapos CIIIA B 6onee uem 3000 npeanpusitui,
TOJNBKO BOCEMb PETHOHOB YKpauHbl M3 26 HMEIOT BBICOKHHA YPOBEHb
npuBatu3zanuu B Ykpaune. Kwue, Opecckas 001., JloHeukas,
[uenponierpoBckas, JIbBoBckasgs mnomyumnu  48,4% Bcex NpsSMBIX
WHOCTPAHHBIX WHBECTUIMN, HANpaBIEHHbIX B YKpauHy ([0 JaHHBIM
MB®, MuHwo3k0oHOMUKHA YKpauHsbl.) [IpuoputeTHsie oTpaciu MNpSIMbIX
MHOCTPAHHBIX MHBECTULIMM B YKpawHe: MAlIMHOCTPOEHUE, METAILTyprus,
JIETKasl, MUIIEBasi, TPAHCIIOPT-CBSI3b, CTPOUTEIBCTBO, CEIBCKOE XO3AMCTBO,
BHYTPEHHSISI TOPTOBJISI, BHEIITHSISL TOPTOBJIS.

[IpensaTcTBHEM HA IIyTU UHBECTULIUN B Y KPAUHE SIBIISFOTCS:

- HU3KUN MEXKIYHAPOJIHBINA PEUTUHT,

- 9KOHOMUYECKHUMN KPU3UC,

- 3a/IepKKa, MpOTUBOpeune pedopm,

- 4aCTOE€ U3MEHEHHE 3aKOHOB,

- OTCYTCTBME  TOCYJApCTBEHHBIX  TAapaHTUW  HMHOCTPAHHBIM
MHBECTOpPaM,

- ¢1a00CTh OTE€YECTBEHHOI'O (DMHAHCOBOTO PHIHKA,

- HaJIMYue OTPOMHOTr0 OIOPOKpATUUECKUH anmnapara,
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- 4aCTO€ OTKJIFOYEHUE JIEKTPOIHEPIUH,

- OTCYTCTBUE COBPEMEHHBIX aBTOMOOMIIbHBIX U KEJIE3HBIX T0POT,

- HAUJIMYKE BBICOKOT'O YPOBHS KOPPYIILIMU U IPECTYITHOCTH,

OTO JaneKko He MOJHBIA MepeYeHb MPEMSITCTBUU ISl MHOCTPAHHBIX

WHBECTOPOB, CTPEMSALIMXCSA HA Y KPAUHCKAU PBIHOK.
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