
©  2013 39

., . 
 « »

-
-

 (
-

 " " ). -
-

 1990–2000- .
-

.
-
-

,  ,  -
, , 

, -

 ( ) -
. -

, 
-

. 
.

 2009–2010 . -
, 

-
-

. 
-

, -
.

, -

 (framework) ,

, .
-

-
39, 40,

39 Diamond J. Government Expenditure and Economic
Growth: An Empirical Investigation // IMF Washington
D.C. – IMF Working Paper. –  89/45.
40 Simon Kuznets & Elizabeth Jenks, 1961. "Summary of
Findings [Capital in the American Economy: Its Formation
and Financing]" [ ] // NBER Chapters,
in: Capital in the American Economy: Its Formation and
Financing / National Bureau of Economic Research, Inc. –

. 389–428 –  : <http://www.nber.org/
chapters/c1452.pdf>.

41, 42,
43,  -

. 
-
,

, , , ,
, , , 

. -
:

 – 

;  – 
-
;

 – , -

. -
-

. 

 –

.

.

 ( , 

. 4.94  2008) 
), 

 –
.4.161  2008 –  (employers) 

 (own-account workers)44. 
-

, 
–  ,  

, 
-

, 45. -

41 Romer P. Increasing Returns and Long Run Growth // Jour-
nal of Political Economy. – 1986. – Vol. 94. – P. 1002–1037.
42 Sargent T. and Wallace N. Some Unpleasant Monetarist
Arithmetic // Quarterly Review, FRB of Minneapolis, fall
1981 [Reprinted in Rational Expectations and Inflation. – 2
nd Edition NY: Harper Collins College Publishers 1993].
43 Stewart C. Myers The capital structure puzzle // Journal of
Finance. – 1984. –  39. – P. 575–592.
44 System of National Accounts 2008 [ -

]  –  UN,   New  York,  2009.  –  663  p.–  :
<http://unstats.un.org/unsd/sna1993/img/pdf.gif>.
45 ., ., .

. – 5- ., -

http://unstats.un.org/unsd/sna1993/img/pdf.gif
http://www.nber.org/


40

-
,
-

, -
.

-

-
, 

. 
-

-
 – 

. , -
,  -

, -
.

-
-
-

, -

, 
, -

, 
-
-

, -
"46. -

-
-

 (  " " 

) .
-

, 

. , 
,  "

 –  (the stock of
means), -

 ( . – .) 
, 
"47.  

. . – . : , 2007. – 495 . – ( -
 " ").

46  :
 3 . / . .- . . – .

1 : 
. – . : , 2008. – 468 .

47 Simon Kuznets & Elizabeth Jenks Capital Formation,
Saving, and Financing: Definitions and Relations [ -

] // Capital in the American Economy: Its For-
mation and Financing / National Bureau of Economic Re-
search, Inc. – 1961. – . 15. –  :
<http://www.nber.org/chapters/c1444.pdf>.

 –  -
,  (tangible assets),  -

 (claims), 
.

-
, 

, , , ,
, , , -

. -
, 

, 

. 
, 

.  ( -
) -

-
, 

 ( -
)  

, -
. 

, , 
 (

) , -
.  

-
,  -
.

-

-
. 

 ( -
)

 ( -
, -

, 
, , 

48). -
, , -

,
-

, -
-

49.
-

- .
-
-

, 

48 Baumol W.J. The transaction demand for cash: An inven-
tory theoretic approach // Quarterly Journal of Economics.–
1952. – November. – P. 545–556.
49 . -

:  : -
. –  : , 2000. – 148 .

http://www.nber.org/chapters/c1444.pdf


41

. 
, "

"50.

,

 (trade-off theory of capital
structure) 51, -

 (leverage target
adjustment theory)52 -

 (the Pecking Order theory)
, 

53. -

.
-
-

, 
. -

,

. -

-
: -

 ( ) .

 (  – 
-

, 
). 

 " -
" -

-
 (

), 
. -

, 
-

.

, 

. -

50 . 
. – . : , 2000. – . 105.

51 Alan Kraus, Robert H. Litzenberger A State-Preference
Model of Optimal Financial Leverage // Journal of Fi-
nance.– September 1973. – P. 911–922.
52 Stewart C. Myers The capital structure puzzle // Journal of
Finance. – 1984. –   39.– P. 575–592.
53 Myers Stewart  C.,  Majluf N. S.  Corporate Financing and
Investment Decisions When Firms Have Information that
Investors Do Not Have // Journal of Financial Economics. –
1984. –  13. – P. 187–221.

-
, -

, 
-

.
-
-

,  – 
.  

 –  -
-

, , -
, -

. , 

-
 – -

-
. 
, -

("offset") -
.

("crowding out"), 
. -

, 
, 

54. -
, 

-
. , . 
: 

– -
, 

 –
-

, , 
-

55. -

, -

, 
56. , -

, 
, 

!!

54 Spencer R.W. and Yohe W.P. Crowding Out” of Private
Expenditures by Fiscal Policy Actions // Federal Reserve
Bank of St. Lois. – October 1970. – . 13.
55 Diamond J. Government Expenditure and Economic
Growth: An Empirical Investigation // IMF Working Paper /
IMF Washington D.C. –  89/45.
56 Ahmed H., Miller S.M. rowding-out and crowding-in ef-
fects of the components of government expenditure // Contem-
porary Economic Policy. – 2000. –  18. – P. 124–133.



42

, -
 " -

" , -

, 
 " " -

57.  -
,  -

, 
 ( ) -

.
, 

-
 ( -

-
). -

.

. , 
-

, , 
-

. -
-

, 
-

58.
-

59. 

 (
). 

 – 
. -

-
, , 

. -
 (

) 
 (

) -
, 

. 
-
-

57 Crowding out [ ] // The Economist.
–  : <http://www.economist.com/research/
Economics/alphabetic.cfm?letter=C#crowdingout>.
58 . -

:  /  ; -
 ; . – .,

2010. – . 227.
59

:  / [ , . , O. .
]  ;  .  .- .  

 ;  ; . .
– ., 2011. – .41–44.

, -

-
.

-

-
, 

.

-
-
-

.  .  1  -
, -

 (
-

), 
-

.
 2005  2012 . 

 3,1 , 
 2,57 ,  –  4,2 , -

 –  3,1 . , -

. -
 2008–2010 . -

: ) 
-

; ) 
-

; ) , -

. , -
-

, 
-

, .
-
-

 2008–2009 .
 2010–2011 . 

-
, -

 2012–2014 . ( -
 1,2 ). 

-
:  -

 2013–2014 . 
 2012 .

 2005–2011 . -
-

,   . . 1

http://www.economist.com/research/


43

 1
,

2005* 2006 2007 2008 2009 2010 2011 2012

1213,6 1477,8 1739,2 2254,3 2925,4 3215,0 3672,8 4336,4
661,0 820,1 945,2 1116,6 1467,3 1458,3 1746,1 2017,1
552,6 657,7 794,0 1137,7 1458,1 1756,7 1926,7 2319,3
568,2 641,4 778,3 972,3 1094,7 1171,9 1238,7 1389,8
91,8 131,7 211,4 328,6 532,0 554,3 631,4 732,2

553,6 704,7 749,5 953,4 1298,7 1488,8 1802,7 2214,4

(NWC) -1,0 -47,0 44,5 184,3 159,4 267,9 124,0 104,9
1,14 1,30 1,23 1,32 1,67 1,74 1,97 2,12

-
 NWC -0,00  -0,07 0,06 0,16 0,11 0,15 0,06 0,05

, -
-

1213,6 1189,9 1219,8 1288,6 1300,3 1264,6 1269,5 1295,5
568,2 516,5 545,9 555,8 486,6 461,0 428,2 415,2

* .
:  [ ]. –  : http://www.ukrstat.gov.ua.

-500

0

500

1000

1500

2000

2500

2005 2006 2007 2008 2009 2010 2011 2012

, , 
,  (NWC)

. 1.  2005–2012 .
: . 1.

-
-

. 
2005–2007 . -

 1,7 , -
 –  3,6 . 

-
, 

 (  2005 .)  184 
 (  2008 .).  (2008–

2009 .) -
 1,56 , 

–  1,2 . -
 1,68  2008–2009 . -

.  -
 2010 ., -

,
 268  2010 .

 105  2012 . ( . 2). -

-
, 

.
-

 ( -
 1,14  2005 .  1,32 

2008 ., . 1). -
, 

. 
,   ( -

)  1,5. -
, -

, 
.

http://www.ukrstat.gov.ua./


44

1,30 1,23 1,32

1,67 1,74
1,97

2,12

-0,07
0,06

0,16 0,11 0,15 0,06 0,05

1,14

0,00

-0,5

0,0

0,5

1,0

1,5

2,0

2,5

2005 2006 2007 2008 2009 2010 2011 2012

 NWC

. 2.
 2005–2012 .

: .1.

 2008 . 

 ( . 2) –  1,32  2008 .  2,12 
 2012 . -

 –  -
 ( -
)  16% -

,  2011–2012 . 
 –  5% .

-
 2012 . 

.
 2012 .  700–800 

 ( ,  -

 1,5,  (trade-off
theory of capital structure), -

-
60).

 2005–
2012 . 

-
,  ( -

). -
-

 2005–2011 .
 –

 7 
:  2005 . 

1213,6 ,  2012 . – 1296 
 (  0,93%

).  (

60 Stewart C. Myers The capital structure puzzle // Journal of
Finance. – 1984. –  39. – P. 575–592.

)  568  415 ,
 27% ( -

 2008–2009 p ., -
 95 ). -

, 
 ( -
),   " "  -

-
, 

.
, -

-
 (  2005–2012 p .) 

: 1)  (
) ;

2) 

, 
; 3) -

.

-
 2008–2009 p . 

-
, 

-
. -

,
, 

-
-

, 
. -

.

,
.  -



45

, 
, ,

, 

 2005–2010 . , -
-
-

, , 
 ( ) -

. . 2 

, 
 ( , 

) 
, , -

 ( ) -
.

.
 1999–2002 . 

, -
 35%,  (2003–

2010 .) 
 –  35,6%  y 2002 .  47,6%

 y 2010 . 
 (  61%  y 1999 .

 12,3%  y 2007 .) 

,   17,3%  
 1999 .  27,9%  y 2008 . ,

-

 ( -
 1999–2007 . ) .

. 3 , , -
 2004 ., 

 –  31,8%  2004 .  16,7%
 y 2009 .

 2

 (1999–2010), %
1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

- 34,1 34,5 34,4 35,6 37,2 41,5 44,1 44,6 44,3 45,0 49,3 47,6

- 22,5 24,6 25,6 27,7 27,8 31,8 25,7 23,3 24,6 20,8 16,6 18,3

16,9 19,0 22,4 28,7 35,6 36,5 44,0 48,0 55,0 54,4 53,0 55,2

) 17,3 19,6 21,8 20,1 22,0 21,1 22,6 24,7 28,2 27,9 16,7 18,3

-29,2 -25,2 -17,4 -37,8 -26,4 -50,5 -13,2 5,8 12,8 25,5 -0,0 -0,0

 61,0 45,3 36,5 33,5 29,0 24,7 17,7 14,8 12,3 20,0 34,7 39,5
360,7 238,2 163,1 116,8 81,4 67,8 40,2 30,8 22,4 36,7 65,5 71,5
55,0 41,5 32,3 25,4 17,9 17,4 16,0 15,1 13,9 17,6 20,9 14,6

:  [ ]. –  :
http://www.ebrd.com/;  [ ]. –  : www.ukrstat.gov.ua; 

 ( ) [ ]. –  : www.bank.gov.ua.

34,1 34,5 34,4 35,6 37,2
41,5

44,1 44,6 44,3 45,0 49,3 47,6

25,7
23,3

16,6 18,3

17,3
19,6

21,8 20,1
22,0 21,1 22,6

16,7 18,3

22,5
24,6 25,6

31,8
27,827,7 20,824,6

24,7
28,2

27,9

0

10

20

30

40

50

19
99

20
00

20
01

20
02

20
03

20
04

20
05

20
06

20
07

20
08

20
09

20
10

%

 ( )

. 3. 
 2005–2010 .

: . 2.

http://www.ebrd.com/;
http://www.ukrstat.gov.ua;/
http://www.bank.gov.ua./


46

 y 2005–2007 .
, 

-
. 

-
 5,8%  2006 ., 12,8%  2007 .  25,5%

y 2008 , -
.  2009 .,

-

-
.  2007 . -

 22,4%, 
2010 . – 71,5%, -

, -
 (  27,9%

 y 2008 .  18,3%  y 2010 .). 
-
-

. -

, -
, -

 > 100%, 
).

 " " 
 ( -

) -
,

-
. , 

 ( )
.

. 
 ( )

 2005–2012 p . (
, 

) :
– 

-
-

, 
;

– -
, 

-
;

– 
, 

 2005–2008 ., -

, 
, 

;
– -

-
 ( -

), -

, -

 2009–2011 .

-
, 

,  -

, 
. 

, -

 – -
 35–40% , -

-
, ,

-
.


