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AHAJII3 THCTUTYIIOHAJIBHUX 3MIH Y PET'VJIIOBAHHI
®IHAHCOBOI C®EPH CIIIA

A A. Kapues,
KaHouoam mexHiuHux Hayk, npogecop,
0eKaH eKOHOMIKO-CIamucmu4Ho2o axyiomemy,

Hayionanvna akademis cmamucmuxu, 061Ky ma ayoumy

[lutanns BperymtoBanHs OwomxeTHoi kpu3u y CIIA npusepHynu yBary
CBITOBOI TI'POMAJCHKOCTI 1 aKLEHTyBaJM ii yBary Ha ICHYBaHHI MEBHUX PHU3UKIB,
oOyMoBieHUX (yHKIIOHYBaHHSM (iHaHCOBOI cdepu kpainu. lle 3mymrye B ymoBax
3pocTardoi mrofamizamii OUIbII MNPHUCKIMUIMBO TPUAUBUTUCS 1O TPOIECIB, IO
B110yBaloThCA y 1111 cdepi.

VY nBamusati poku CIIIA oxommna nuxomaHkKa CHeKyssilid — OaHKipu 3a0ynau
Opo TpaAMIiiHI KpEeOUTHI omepauii 1 3aHypujucs B PHU3MKOBaHI oneparii Ha
(dbonn0BOMY pPUHKY. BOHM BHCTyINanu B SIKOCTI 1HBECTOPIB-CIEKYJSHTIB, a TAKOX 3a
JIOTIOMOTOI0  CBOIX KPEAMTIB TOCTayajd TpollrMa HEOAHKIBCHKUX CHEKYJISHTIB,
JIUJISTYM 3 OCTAHHIMU Oe3Ipere/IeHTHO BUCOKI MpUOYTKHU, OJiep KyBaH1 BiJl omniepariii 3
narnepamu.

Ckinumiiocs Bce 1ie GoHI0BUM KpaxoMm 1929 poky, pO3BUTKOM €KOHOMIYHOI
peuecii (Great Depression), sika TpuBania 10 1939 poky — Ha JHO MIIIOB KOKEH IT'SITUI
aMEPUKAHCHKHI OaHK pa3oM 3 JIEMTO3UTAMH BKJIAHHUKIB.

HaiiGinpmior0o  Mipol0 THOCTpaKJaidd MIPOMHUCIOBI MicTa, y psAl  KpaiH
OPAaKTUYHO TMPUIUHWIOCS OymiBHUITBO. Yepe3 CKOPOYECHHS IJIaTOCIPOMOXKHOTO
MOMUTY IIHM Ha CUILCHKOTOCMONAPCHKY Mpoaykiio Branu Ha 40-60%. PiBeHb
6e3podiTTs y CIIA csiraB 20% (puc. 1).

B ictopii moncTBa 11e Oyna Haitbuibma “koH(icKalis’™ TEeTO3UTIB.



Hezabapom micnst mpuxomy no Biuagu npesuaeHta PpankiiHa Pyssensra, B
1933 pori, B aMepuKkaHCbKOMY KOHrpeci OyB mpuiiHaThi 3akoH (3akoH [macca-
Criromna (Glass-Steagall Act)), npoekT sikoro OyB iHILIMOBaHUN JEMOKpaTamMu —

Kaptepom I'maccom i I'enpi Criromiom.
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Puc.1. be3pobitts y CILIA B 1910-1960 pp.

3axon ['macca-Crironna nependadan:

- BIJIOKpPEMJICHHSI KPEIUTHUX Ollepalliii 0aHKiB BiJl IHBECTUIIMHUX (B CUITY
TOTO, LI0 OCTaHHI € HAbararo OUIbII PU3MKOBUMM); MOALT OaHKIB Ha KOMEPIIiHHI (1110
MarTh MPaBO MPUHUMATH JEMO3UTH 1 3aMaTHCs KPEIWTYyBaHHSIM) Ta 1HBECTHIIIHHI
(o MaroTh MPaBO 3alMaTHCs JIMIIE ONEpAIisIMH 3 I[IHHUMHU T[anepamMu Ha
(GhOHIOBOMY PUHKY);

— CTBOPEHHS CIICIIAJIbHOI OpraHizamii 31 CcTpaxyBaHHS OaHKIBCHKUX
JIENO3UTIB HaceleHHsa — DenepanbHOl Kopropailii cTpaxyBaHHs Aeno3utiB (Federal
Deposit Insurance Corporation (FDIC));

— MOCWICHHS HAINIAJIOBUX, PETryIIOI0YMX 1 KOHTPOJIBbHUX (QYHKIIN
®enepanbHoi pesepBHOi cuctremu (DOPC) (Federal Reserve System (FRS)) CHIA
II0JI0 KOMEPIIHHUX OaHKIB; BUBEICHHS 1HBECTHIIMHMX OaHKIB 31 chepu KOHTPOJIO

®PC; BiAMOBa BiJ] CTpaxyBaHHS IXHIX PU3UKIB IEPKABOIO;



- 3akpiruienHss 32 OPC mpaBa peryiatoBaHHS TPaHHUYHUX MPOIICHTHUX
CTaBOK 3a ONIQJHUMH JENMO3UTaMU OaHKIB Ta BCTAHOBJIICHHS HOPMATHBIB
00O0B'SI3KOBOTO pe3epBYBaHHs Jj1sl OaHKIB, 1110 BXoATh 10 OPC.

[Tpuitnarts 3axony [macca-Crironna 3irpajo BaxJIMBY pojib y cTabinmizamii
¢dinancoBo-0ankiBcbkoi cuctemu CIIA. Tlpotsrom kinpkox aecsatunite CLIA >xumu
0e3 OAHKIBCHKUX KPH3.

3akoH [macca-Criroymuia oOMexXyBaB areTuTy OAHKIPIB, sKi Oakayid BiIHOBUTHU
CBI{ MPUBUICHOBAHUN CTATyC ACMO3UTHUX THCTUTYTIB 3 MOXJIMBICTIO CIIEKYISITUBHUX
orepailiii Ha (HOHJOBUX PUHKAX.

[lepmra cripo6a 3minuTu 3ak0oH [acca-Criroma Oyna 3po6nena B 1956 pori y
3B'SI3KY 3 IPUUHATTIM 3aKOHY NP0 OaHKIBChKI XOJIJMHIOBl KOMIIaH11 —[IPOIOHYBAIOCS
3HSATH 3a00pOHY HAa CYMINICHHS KPEAWTHOI Ta I1HBECTHINMHOI MisUTBHOCTI IS
JOYIPHIX CTPYKTYp OaHKIBCHKUX XOJIMHTIIB.

CnpobOa He Bpanacs: AENO3UTHO-KPEIUTHHUM OpraHizalisiM, sK 1 paHille,
3a00pOHSIOCS BECTH IHBECTHUINMHY MISJIBHICTh Ta IOIJIMHATH KOMITaHIl 3 1HIIMX
CEKTOpiB (PIHAHCOBUX MOCIYT (CTPaXOBOTO, YNPABIIHHS aKTUBAMH) Ta B3aEMOISATH
Ha 3acajJax napTHEPCTBA.

[lepuri nocnabnenns 3akony [macca—Crironna 3'sBunucs Ha pyoexi 60—70-x
pokiB. BoHu cTOCcyBanmucsi 03BOJYy Ha BHUX1J OaHKIB B SIKOCTI aHJEppanTepiB
(1HBeCTHUIIIMHUX OpOKEPiB) HA PUHOK MYHIIMIAIBHUX OOJITaIiii.

OpHouacHO 1HBECTHIIIMHI KOMIaHIi yepe3 CBOiX JIOOOICTIB JOMOIVIMCS IpaBa
BIJIKDUBATU PAaxXyHKH KJIEHTIB JI0 3allUTaHHS Ha I'POIIOBOMY PHHKY (money market
accounts), 1m0 (aKTUYHO € aHAJIOTOM KOPOTKOCTPOKOBHX JEMO3UTIB. Taki paxyHKH
OTIMHSIJIUCS 32 MEKaMU CUCTEMH CTpaxXyBaHH.

[Tpu ronosi mpasmiaas (1979-1987) Iloni Bonkepi (Paul Volcker) nanpukinii
1986 — mouarky 1987 pokis ®PPC no3ponwia JesKUM OCOOJMBO HaAINMHUM

KOMEpUIMHUM OaHkaM A0 5% BajioBOro goxoAy (IMi3Hille AesKUM OaHKaM piBEHb



nigasn 10 10%) oTpuMyBaty Bij omepariil 3 IMIHHUMH TaniepaMu MOKH e He 3a
paxyHOK KOIITIB KIIIEHTIB, a 32 paXyHOK BJIACHOTO KariTay.

3miHuBLIM B cepiiHi 1987 poky kpiciio aupekropa 6anky J.P.Morgan Ha kpicio
roioBu mipaBmiHAT OPC (1987-2006), Anan I'piacnen (Alan Greenspan) Bimpa3sy
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3asBHMB, 110 HEOOXITHa °‘...MaKCHUMaJlbHA JCPEryidilis OaHKIBCbKOI CHUCTEMHU JUIs

IIJIBUIIICHHS _KOHKYPEHTOCIPOMOXKHOCTI _aMEpPUKAHChKUX OaHKIB 'y 0OpOThOi 3

BEJIUKUMH 1HO3EMHUMU OaHKaMu .

Heperynsuis B po3ymiHHI IpiHceHa — 1e ckacyBaHHd 3akoHy [uacca-
Criromma. Ilepmum GankoMm, mo orpumaB B 1990 pomi Bix ®PC mpaBo Ha
1HBECTHUIIIMHY IIsUTBHICTH B 00¢s131 10 10 % BasioBoro noxony, OyB “pimnuii” 6ank J.P.
Morgan. [leit momapyHOK J103BOJIMB OaHKY P13KO 3MIIIHUTH CBOI MO3UIII1 CepPe] IHIINUX
132 paxyHOK 1HIIUX OaHKIB YOJUI-CTPIT.

J.E.Morgan uepe3 1HBECTHIIIIHI omeparllii 3 BEIUKUM alleTUTOM CTaB MOTIMHATU
cBoix KoHKypeHTiB: Chemical Bank (1991 pik), Chase Manhattan (1995), First
Chicago (1995), Great Western Bank (1997) , Bank One (2004 ) Ta iH.

Jlo rpynHs 1996 poky piBeHb J03BOJICHOI BJIACHOI 1HBECTUIIMHOI TISUTBHOCTI
Jutst 0aHKIB 3 iHiiaTuBH I piHcrieHa OyB migHaTHI 10 25%. Bxke y rpyani 1996 poky
nepia 6aHkiBcbka cTpykTypa Bankers Trust momumnyna Opokepcbky koMmaniio Alex
Brown & Co. I1i3niie Bona cama Oyna normmuHena Deutsche Bank.

PyiiHyBaHHSI CTIHM MK PI3HUMH BUAAMH (PiHAHCOBHX IMOCIYT Ha YOJUI-CTPIT
HaOyno nomrtoBxy. Jleskuil yac 30epiranacs nuiie 3a00poHa Ha BXOJKEHHSI OaHKIB Yy
CTPaxoBy JISUIbHICTb.

Opnak micns mormuHanHsS 'y 1997 poui crpaxoBoto kommaniero Travelers
iHBecTuliitHoro 6anky Solomon Brothers 1 mocnigyrouoro normunanus y 1998 pori
Citicorp (Marepunchka kommanisi Citibank ) 3a 70 mupa. monmapiB camoro Travelers ,
3akoH [macca-Crirayia (akTHYHO TPHUIMHUB CBOE ICHYBAaHHS. 3aJIMINAJIOCS 3aKOH

YCYHYTH JIe-IOpE.



4 muctonaga 1999 poky, micas 12 cnpo6 Oyno mpuitHsaTo 3akoH ['pamma-Jliva-
bnaiini (Gramm-Leach-Bliley Act), sxuii ckacyBaB KJIIOUOBI TOJOXEHHS 3aKOHY
I'macca-Criromna, 1 bimnm KiiHTOH, He3aA0Bro 10 3aKiHYEHHS TEpPMIHY CBOIX
NPE3UACHTCHKIX MMOBHOBAXKEHB, 3aTBEPJMB HOr0o CKacyBaHHS — MIANKUCAB 3aKOH IPO

¢dinancoBy mozepHizanito (Financial Modernization Act). 3akon I'nmacca-Crirosna

niciig 66 pokiB NPUIIMHUB CBOE ICHYBAHHS.

VY npomoBax, siKi CyNpOBOKYBAJIM MPUHHATTS 3aKOHY, OaHKCTEpU ITUHIYHO
3MajbOBYBAIN PalAyHY MEPCHEKTHBY JUISI aMEPUKAHCHKHUX MEPECIYHUX TPOMA/ISH,
AK1 TeTrep 36KOHOMJISITh 4ac 1 TPOIlli, OTPUMYIOUM BCl (PIHAHCOBI MOCTYTH 3 OIHOTO
BikHa. [Ipo karacTpodiuHe 3pocTaHHs PU3HKIB TAKOTO CYMIIIIEHHS 3aMOBUYBaIOCH.

[lepun o3Haku kpu3u nozHadwiucs me B 2007 pori, KOIu Ha 4oJIl MpaBIiHHS
®PC onunuscs ben bepnanke (Ben Bernanke).

B 2008 pomi kpuza mepeinuia B roctpy ¢dazy, ska CYNpOBOIKYyBaIacs
OaHKpyTCTBaMH OaraThoX OAHKIBCHKMX Ta (DIHAHCOBUX TITaHTIB, HAMOUIBIIHM 3 SIKUX
“JIleman bpazepc”.

[lepmia inancoBa JomoOMOra 1HBECTUIIHHUM OaHKaM, SIKI IPU3BENIU 0 KPU3H
B pe3yJIbTaTl CIIEKYJISTUBHUX irop, Oyna HamaHna 16 6epesns 2008 poky — 6anky Bear
Stearns. Lle Oyno kBamidikoBaHO siK nopyiieHHs: Haa3BudaitHOTO 3aKOHY Mpo OaHKU
1933 poky, mo oOMeXxye HONOMOry ypsAay KOMEpPUIMHMM OaHKaM 1 BHKIIIOYAE
1HBECTHIIIIHI YCTaHOBH.

24 munus 2008 poky HajgaHa JOMOMOTa 1MOTEYHUM areHTcTBaM Fannie Mae 1
Freddie Mac.

25 Bepecus 2008 poxy Minictp ¢inancie CIIB (2006-2009 pp.) ['enpi
[Toncon “nponasuB” yepe3 Konrpec [Iporpamy Bukymy npoOieMHHX aKTHBIB.

A 3 xoBtHs 2008 poky Ilamara mpencTaBHHKIB IMiJl TUCKOM CXBAaJIHIIA ITIO
porpamy, OCKiJIbKA KOHTPECMEHIB OyJIO MOMEpeIKEeHO MPOo KatacTpodiuHi HACTIIKA

Ta HEOOX1AHICTh BBEJEHHS BIMICHKOBOIO CTaHy, SIKIIO Mporpamy He Oyzie NpUHHSTO.



3 mouarky 2010 poxy B CIHIA modaB ¢opmyBaTucCs pyX HIOJ0 BIAHOBIEHHS
3akony [Imacca-Criromna — cenaropu Mapis Kantyenn 1 [xkon Makkeiin
3aMpoIOHYyBaju MOMpPaBKy 10 3akoHy Dpanka-/lonna, sxi GakTUUHO MAJIU BITHOBUTH
OCHOBHI TOJNOKEeHHS 3akoHy [macca-Criroyura, mpoTe TMOMpaBKa HE OTpUMalia
HEOOX1/THOI MiITPUMKHU.

Ha camomy mnouarky po6otu 113-ro Kourpecy 3 ciuns 2013 poky wienu
[Nanaru npencraBuukiB Mapci Kantyp (memokpar Bia mraty Oraiio) 1 Yontep b.
JlxoHe (pecnyOmikanens Bij mrary IliBHiuna Kaponina) BHecnu 3akoHornpoekt HR
129 npo BigHOBNEHHs 3akoHy [nacca-Criromia. 3akoHonpoekT miarpumanu 84 3 435
yieHiB [lanaru npeacTaBHUKIB.

VY nenp 80-toi piunuul npuiHATTS 3akony [macca-Criromna 17 tpaBusa 1933
poky cenarop Tom Xapkin (memokpar Bia mrarya, AioBa) BHic g0 Cenary CIIA
3akononpoekT Ne 985 “IIpo BimHoBieHHs 3akoHy Imacca-Crirona”. CeHarchkuit
3akoHoMpoekT Ne 985 OyB 3apeecTOpoBaHUI OHOYACHO 3 BHECEHHSM Y 3aKOHOAaBYl
30opu mrariB JlemaBep Ta DmiHOWC TIPOEKTIB PE3OJIONIN, 10 3aKJIMKAIOTh
npencraBHUKIB X wmTaTiB y Konrpeci migrpumaru BigHOBIeHHs 3akoHy [nacca-
Crirosuta. Ha toii wac me Oynu Bxke 19-uii ta 20-wil mrartd, sKi OPUAHSIIA 10
PO3IIISITY PE3OIIIOIIIIO PO MiATpUMKY 3akony [nacca-Crirosia.

VY uepBHi cenatopu Emizaber Yoppen (memokpar Bim Maccauycerca), Jl»koH
Makxkeitn (pecmyomnikanensb Bij Apizonn), nemokpar Mapis Kaaryemn 3 Bamuarrony,
oe3napriiauii Aaryc Kidr 31 mraty MeH niaTpuMaiy uei 3aKOHOIPOEKT.

3aKOHOMPOEKT MPOIOHYE BIJIOKPEMUTH OaHKH, 1110 3aiMalOThCs TPAIULIIIHHOIO
TUSTIBHICTIO, B SIKUX 30€PIraroThCs 3a0IAKEHHS Ta BIIKPUTI paXyHKH, 3aCTpaxoBaHi
denepalibHOK KOPIOpAIIE€0 31 CTpaxyBaHHS JEMO3UTIB, Bl ()IHAHCOBUX YCTAHOB,
0  3alMarOThCS  PHU3UKOBAHOKO  JMISUTBHICTIO,  CIEKYIIOIOTh  €K30TUYHUMU
JepUBaTUBaMH, BIJl XCeDKEBUX (OHIIB, CHEKYJAIN 3 JehOJTHUMHU CBOIAMH Ta

IHIIMMH HEIOCTYTHUMU IIPOCTOMY PO3YMIHHIO YTOZaMu 3 BIPTyaJbHUMHU OOpramu.



3akon Imacca-Crirajuia BBaKae€ThCsd HEOOXIIHUM TEPIIMM KPOKOM IS
BITHOBJIEHHSI CBITOBOI EKOHOMIKH.

Pyx mono BigHOBieHHs1 3akoHy [nacca-Criromia nomuproeTbes 1y €Bporni —
HaNpUKIaa, perioHanbHa pana Tockanu (Itamist) mpuifHsia pe30JIONII0 i Ha3BOIO
“baHkiBCbKa 1 mpaBoBa pedopma B 1yci 3akony [nacca-Criroma”.

Financial Times B anami3i cutTyalii mnoATpuMana 10 BiJIOKPEMIICHHS
O0aHKIBCHKOI JISUIBHOCTI BiA 1HBecTHLIMHOI. Y crarti 3a 12 munmua 2013 poky
“Po3niutu 6aHku — noTpideH HoBuit 3akoH [acca-Criroma, 1 He Tuibku B CIIIA”
CTBEPIKYETHCS: “3aKOHOMPOEKT PO BiMHOBJIEHHS B 21-My cromitTi 3akoHy [Tnacca-
Criromia € 11e OJHUM IOJIHOM y OararTs HapoCTalo4oi CyTHUYKH 32 PO3YKpPYIMHEHHS
OaHKIB, 1JI€I0 KOT0 HApOUyJ NIATPUMYIOTh Y 000X MapTisax .

B Vkpaini mnpoOmema BiIIUJICHHS JACTO3WTHO-KPEIUTHUX ONIEpaIlid  Bif
IHBECTHUIIIMHOI Ta 1HIIOI [ISJIBHOCTI HIKMM HE OOroBoproeThcsi. CTBOPIOETHCS
BpaXEHHS, WI0 BjIaJa 3a0X04Yye€ 3MILIAHHSA JEMO3UTHHX Omepalidi 1 YUCTO
CHEKYJSITUBHUX (DIHAHCOBUX orepalnii. PoOuTbcs 1ie miag mpamopoM CTBOPEHHS
“yHiBepcasibHMX OaHKIB, (PIHAHCOBUX ‘‘CynepMapKeTiB”, TiJIBUILIEHHS SKOCTI
o0CITyroByBaHHS KJTIEHTIB (0Jep>KaHHs BCIX ()IHAHCOBUX TMOCIYT “3 OAHOTO BiKHA”).
[Ipn npomMy KOMepIIiifiHI OaHKH IMOCTYNOBO MEPETBOPIOIOTHCS HA OararonpodiibHi
OAaHKIBCHKI1 XOJJUHIH, 10 MOEJHYIOTh TaKl BUAU OINEpallii, IK JEMO3UTHI, KPEAUTHI,
1HBECTHIIIIHI, JII3UHTOBI, CTPAXOBi Ta HaBITh MeHCIHI. HixTo B YKpaiHi HE CTaBUTH
MiJ CYMHIB 3'€IHAHHS PI3HUX BHJIB OINEpaliidl y Meax OJHI€l opraHizaiii, ska 3a
TpaJuli€l0 Ha3UBAEThCs “OaHkoM”. J[OIIIBHICTh MPUIUBUTHUCH 0 UYXKUX MOMUIIOK

HE3aIrIcpCyuHa.



POJIb CTATUCTUKHU B CKOPOYEHHI BUKUIIB ITAPHUKOBUX I'A3IB

I. I Ilanuenko
KaHOuoam mexHi4Hux HayK, OOYeHm,

eKcnepm 3 enepeo30epedcents ma 3MIHU Kaimamy

P03BUTOK €KOHOMIKM BUKIIMKA€E TMOSBY HOBHX BHJIIB TOBapiB, POOIT Ta MOCIYT.
BinnosinHoro po3Butky HaOyBae 1 cratuctuka. OJIHUM 3 TaKUX HOBUX TOBApIB €
onuuuill  ckopoueHHs: BukuIiB (OCB) mnapHukoBHX Tra3iB, SKI MOXYTb
MePeNaBaTUCS/MPOIaBaTUCA B paMKaX MEXaHI3My CIIUJIBHOTO  BIIPOBAKEHHS
Kiorcwkoro nporokomny. Onunuiiero BuMipy OCB € TonHu CO,-eKBIBaJICHTY.

OcoOnuBicte OCB sk TOBapy mojira€ B TOMY, IO BOHU HE MOXYTb
BUMIpIOBaTHCs 0Oe3nocepeHbo, SK HaANpUKIad, EHEepropecypcu, CHpOBHHA abo
Mmarepianu. Sk 1 oo6csaru ekoHoMii eHeprii, OCB nmoBuHHI 00YHCIIIOBATHCS 3a JaHUMHU
BUMIpIB MEBHUX MapaMeTpiB (B 3aJIKHOCTI BiJl BUAY MIsIIBHOCTI, 3a sikoi 111 OCB
BUHHUKAIOTH). BiAMOBiIHI BUMIpH Ta OOYMCIIEHHS 31MCHIOIOTHCS Y BIAMOBIAHOCTI J0
MpoIeAyp MOHITOPUHTY, 3BITHOCTI 1 Bepudikamii (M3B abo, B aHmiiichKii
tpanckpumiiii, MRV — Monitoring, Reporting and Verification).

[{ina OCB BHU3HAYa€THCSA HA PUHKY 1 MOXKE KOJIMBATHCS B IIMPOKUX Mexkax. B
pe3ynbrari ekoHoMiuHoi kpuszu 2008 p. mina OCB Bnana 3 13,5 go 0,05 eBpo 3a
ToHHY CO,-ekBiBasieHTY. [leBHUM umHOM 11iHa OCB 3anexuts 1 Big skocTi MRV.
Bepudikariiss 3BITIB BHUKOHYETHCS HE3AJICKHUMH  KOMMAHISIMHU, SIKI  MaloTh
cepTudikaTd Ha 3IIMCHEHHS TaKOi MISUTBHOCTI, IO BH3HAYa€ JOCTAaTHHO BHCOKI
Butpat Ha MRV. 3a neBHuUX 00CTaBMH MOXXE CKJIACTHCS MapajoKcalibHa CUTYyaIlis,
xonu Butpat Ha MRV Oynyts nepesuityBatu Baptictb OCB.

Bunukae 3anuTaHHs: 4 MoOKHa 3MeHUTH BUTpatu Ha MRV? 3okpewma,
IUIIXOM 3alpOBaHKEHHs CHEl[iadlbHUX (OPM CTATUCTUYHOI 3BITHOCTI. CBOro wyacy,

HICHIs MepIloi 1 Apyroi eHepreTuuHoi kpu3u (1973 1 1978 pokiB) A1 MOHITOPUHTY Ta
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HOPMYBaHHs TUTOMUX BHUTpaT enepropecypciB B CPCP 6yno po3pobaeno dhopmy 11-
MTII, sika gie g0 uporo yacy. [Ipo MOXKIUBICTD 3A1MCHEHHS “‘CKOJOTTYHHUX TUIATEXKIB
Ha MI1JICTaBl JaHUX CTAaTHCTHYHOI 3BITHOCTI CBIAYWTH NPELEIEHT CTATHEHHS BUIUIAT
3a BUKH]IM TPHOX MAPHUKOBUX T'a3iB — BYIJIEKUCIIOTO Ta3y, METaHy 1 3aKUCY a30Ty — 3a
JTaHUMH pOopMH cTaTUCTUYHOT 3BITHOCTI 2-TTI (moBiTps).

JUis BUpIMIEHHS NUTaHHSA JOLIBHOCTI 3alpOBaKEHHS CHellalbHUX (opM
CTaTUCTUYHOI 3BITHOCTI HEOOXIJIHO OIIIHUTH BHUTPATH Ha aJIbTepHATUBHI METOIU
MRYV. B pa3i BUsBIECHHS €KOHOMIYHUX MepeBar 3anpoBaHKEHHs CHeliadbHuX (hopM
CTaTHCTUYHOI 3BITHOCTI, HEOOX1mHO Oyne yHidikyBaru metomuku omiaku OCB mpu
peasizallii TUTIOBUX MPOEKTIB Ta pO3poOUTH BIAMOBLAHI opmu 3BITHOCTI. [Ipu ibomy
HEOOX1/THO BpaxOByBaTH 0CcOONMBOCTI BU3HaueHHs o0csariB OCB, a came, BUBHaYEHHS
BUKHUJIIB MAapHUKOBUX Ta3iB 3a 0a30BUM 1 MPOEKTHHUM CIICHApisIMU, a TAKOXX 3MiHU
BUKHUIB Mo3a MexxaMmu npoekty (Leakage). HaliGinb11 TOYHO OCTaHHI BU3HAYAIOTHCSA
3 BUKOPUCTAHHSIM MOBHOI BYIVIELIEBOEMHOCTI MpOAYKIii, poOiT Ta nmocuyr [1, ¢. 107-
112]. Tomy mpu po3poOIll cremiaabHuX (POpM CTATUCTUYHOI 3BITHOCTI JOLLIBHO
nepeadayuTH HaJaHHSA JaHWUX, HEOOXIIHUX JUIS OLIHKUA TMOBHOI BYIJICIIEBOEMHOCTI
MPOAYKIIii, pOOIT Ta MOCIYT.

Cnucok BUKOPUCTAHUX JIAKepeJ

1. ITanuenko I'I. MeToauka BU3HAYE€HHS TOBHOI BYIVIEEBOEMHOCTI MPOAYKIIi,

pobitr Ta Tmocayr. — HaykoBi mpami  YkpaiHCBKOTO  HAyKOBO-IOCHiTHOTO

r1IPOMETEOPOSIOTIUHOTO THCTUTYTY. — 2012, — 361pHuk 263, C.107-112.
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BUBJENCKUE UCTUHBI PA3BUTHS IIPEJITPUHUMATEJIbCTBA

JI. JI. Kucmepckuii,
OOKMOp IKOHOMUYECKUX HAYK, npogheccop, 3a6edyrowuii Kagheopol
MEHEOHCMEHMA BHEUHEIKOHOMUUECKOU 0esamenlbHOCU,

HCZZ/;MOHCZ]ZbHCZ}Z akaoemusi cmamucmuku, yiema u ayduma

B pesynbrare MHOrOBEKOBOM ABOJIIOIIMU OOILECTBO JIOCTUIVIO CYLIECTBEHHOI'O
nporpecca B 00pa3oBaHMHM, Hayke M TexHuke. Jliomu cranmu oOpa3oBaHHee,
palroHaibHee, HO HUKaK He Myzpee. DTUM U OOBSACHSAETCS HaJluuue B OOIIECTBE BCE
TE€X e MpoOieM, 4TO U MHOIO BEKOB TOMY Ha3aJl, TOJBKO Ha 0O0J€e BBICOKOM
TEXHOJIOTMYECKOM YPOBHE.

PykoBomuTenn XpuUCTHAHCTBA HEONHOKPATHO OTMEYalM, YTO 3/IaHHE Hallen
LIMBUJIM3ALMA HE MOXKET CYLIECTBOBaTh 0€3 €BaHIEIbCKOro (hyHIaMeHTa, Ha KOTOPOM
OHO ObLIO BO3BeneHO. Hanuu, yTpaTuBIilIM€ 3TUKY CAMOOTPAHMYEHHUS M CITYKEHUS
bory, OtedectBy u OMMKHEMY, TEPSIIOT JAYXOBHYIO CHJIY, CTAHOBATCA CIA0OBIMU U
YSI3BUMBIMH, 4TO BJIE€YET 32 COOOM yrpo3y MCUE3HOBEHMSI U MEYAIBHYIO NEPCIEKTUBY
YCTYIUTbh CBOE MECTO JIPYT'MM, IyXOBHO Oojiee CHiIbHBIM. M XOTsI HOBeMIIas HCTOPUS
y>Ke MpeAoCTaBUiIa HaM JOCTATOYHO J0KA3aTeNIbCTB MPAaBOThl MOAOOHBIX CYXJIECHUM,
JIeNI0 TOKa YTO B OONbIIEH CTETEHW OTPaHMYMBAETCS OOUIMMH JIEKJIapalusiMHU Kak
LEPKOBHBIX UEPAPXOB, TAK U PYKOBOAUTEIEH YKpauHbl 0 HEOOXOIUMOCTH 3a00ThI O
YEJIOBEKE.

CoBpeMeHHbII OIIBIT (GYHKITMOHUPOBAHUSA YCIELIHBIX AKOHOMMK
CBUJIETENILCTBYET 00 HUX TECHOM MHOTOJIETHEH CBSI3W C OOLIEYETOBEUECKUMU
MOpPaJIbHBIMU LIEHHOCTSIMA M TOCIIOACTBYIOLIEH B CTpaHe peiauruend. Tor ke OIbIT
MOKa3bIBAET, YTO CBSA3b HKOHOMHKH W PEJIMTUU JeNaeT JIoAEeH Myzapee, a 0OIecTBO
rymManHee u craOuibHed. [IpakThka cTpaH ¢ pa3BUTOM PHIHOYHOM SKOHOMHUKON U

ﬂeMOKpaTHeﬁ, paBHO KaK H 06HIGMI/IpOBa$I IIpaKTUuKa, CBUJACTCILCTBYOT O TOM, 4YTO
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COCTOSIHUE MPEINPUHUMATENIbCTBA M OTHOIIEHHWE K HEMY TOCyJapCTBa SIBIISIOTCS
BAKHEUIIINM MTOKA3aTeJIEM CTEIEHH Pa3BUTHUSI PIHOYHON SKOHOMHUKH U JEMOKPATUU B
CTpaHe.

B cTpanax ¢ BBICOKOPA3BUTOW PHIHOYHOW 3KOHOMHMKOM M IEMOKPATHEN MaJIbli
U CpeIHUM OW3HEC SBISIETCA KIIOYEBBIM (HaKTOPOM SKOHOMHUYECKOTO pa3BUTHUS,
MOoCKoJIbKY Manbie U cpeanue npeanpustust (MCII) apnstorcst Hanbonee THOKUMH,
paHbllIe APYTUX PearupyroT Ha UHHOBALUH U MEPBBIMU MPUMEHSIOT UX HA MPAKTHKE.
B cTpykType COBpEMEHHBIX pPa3BUTBIX SKOHOMHUK COCYHIECTBYIOT M OPTraHUYHO
B3aMMOJICHCTBYIOT MaJjiblii, cpefHui U Ooybmiol Ou3Hec. Ho B orTiamume oT ABYX
MOCJIETHUX Majblii Ou3Hec sBisieTCs Haubojieeé MHOTOYHMCICHHBIM CEKTOPOM
HSKOHOMMUKHU.

Maupiii Gu3HeC WrpaeT O4eHb BAXKHYIO POJIb B (POPMUPOBAHUM KOHKYPEHTHOU
cpenbl. MIMeHHO Hanuyue KOHKYPEHTHBIX OTHOIICHHH MEXIy MpeAnpUHUMATEISIMU
CTUMYJIUPYET MPOU3BOACTBO TEX TOBAPOB, B KOTOPBHIX HYXKJIAETCS MOTPEOUTEIb.
JleATenbHOCTh NpEeANpUHUMATEIEH B KOHKYPEHTHOM Cpele XapaKTepusyercs
JTUHAMHU3MOM, YTO CBSI3aHO C SKOHOMHUYECKMMH PHUCKAaMH M OTBETCTBEHHOCTHIO
MPEANPUHUMATEINS 32 CBOIO JCSTENHHOCTh. Malblii OM3HEC MOMOTAET CTAHOBJICHHIO
KOHKYPEHTHBIX OTHOILIEHHUM, IOTOMY YTO €CThb AaHTUMOHOIIOJIBHBIM IIO CBOEH
MPUPOJE.

Mamnpiii 6u3Hec urpaeT OOJBIIYI0 POJh B HAyYHO-TEXHHMYECKOM Tporpecce,
mpexae BCEro B 00JIACTH  DJIEKTPOHMKU, KHOCPHETHKH, HHGOPMAIMOHHBIX
TEXHOJIOTHH, CIOCOOCTBYSI YCKOPEHHUIO KOMMEPUECKOTO BHEJIPEHUS HOBEHIIUX
TEXHOJIOTUYECKUX HJIEH, BBITYCKAa HAYKOEMKOW MPOAYKUIHWHU, TEM CAMbIM BBIMOIHSA
ponb npoBoaHuka HTTI.

Masnsiii GuzHec crioco0eH o0pa30BhIBATH HOBBIE pabodre MecTa M MOIJIONIATh
M30BITOYHYIO pabouyyr0 CHJIy BO BpeMsl IUKIMYECKHX CHAZ0B M CTPYKTYPHBIX

CABHITOB B DKOHOMMKCE. Ecau B nepunoa COBPEMCHHOI'0 9KOHOMHWYCCKOI0O Kpu3nca B
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Pa3BUTHIX CTpaHaxX WJAET TMPOIECC COKpalleHUusT pabdodnmx MeCT Ha KpPYIHBIX
MPEANPUATUAX, TO Majbie (PUPMBI J1aXke CIOCOOHBI CO3/1aBaTh HOBbIE paboyue MecTa.

Manblii  Ou3HEC  CHOCOOEH  NpPHBIEKAThb  BBICOKOMPO(ECCHOHATBHBIX
CIELUAIIUCTOB, KOTOpPbIE padOTalOT HAa CBOM CTpax M PHUCK, JaXKE 3a MEHbIIEEe
BO3HArpaKJIeHUe, MOTOMY 4YTO Takas JESATEIbHOCTh OTKPBIBAET MPOCTOpP MJIs
peanu3aluyd WX MOTEHIMAIbHBIX TBOPYECKUX BO3MOXKHOCTEH, UYTO 3HAYUTEIHHO
TpyAHEE cAenarh Ha KPYIHBIX NPEAIPUATUAX.

Ocob60 BaxkHa poyib MajJoro Ou3Heca B CMSTYCHUH  COLMAIbHOM
HaIPSKEHHOCTH UM JIEMOKPAaTU3allMi PhIHOYHBIX OTHOILIEHUM, MOCKOIbKY UMEHHO OH
apnsercss (QyHIaMEHTAIbHOW OCHOBOUW ¢opMupoBanusi cpeanero kiacca. MCII
ociabnsieT TMPUCYIIME PHIHOYHOW SKOHOMHUKE TEHJICHIIMM K  COI[MaJbHOMU
muddepeHIany 1 co3AaeT MOYBY JUISl PA3BUTHSI MTOCIEAYIONEH COIMaIbHOM 0asbl.
be3 opueHTannu Ha Takyro COUMAIBHYIO 0a3y PHIHOYHOM Cpeibl, KOTOPOH SIBIISIETCS
CpenHuil Kiacce, o0bie peOopMbl HE IOCTUTHYT ycIexa.

Htak, posnb Manoro OM3Heca 3aKJII0YaeTCS HE TOJIBKO B TOM, YTO OH SIBIISETCS
OJTHUM U3 BaXHEUIMX (HaKTOPOB HSKOHOMUUYECKOTO Pa3BUTHsI OOIIECTBA Ha
PBIHOYHBIX U JIEMOKPAaTHYECKMX MpUHIMMAX. Ero BakHOW (QyHKIMEH SBISETCS
comeiictBue (GOPMUPOBAHUIO U PA3BUTHUIO OCHOBBI  COIMATBHO-TIOJUTHYECKON
CTaOMJIBHOCTHU 0OOILIECTBA.

IIpennpuHuMarenbCckasl AESTEIbHOCTh BO BCE BEKa CUMTANACh BaXKHEUIIEH
COCTaBJISIIOLIEH U3HM, KaK OTAEJIbHOrO 4eloBeKa, Tak M olmectsa B ueiaoM. Bo
MHOTMX  pasfenax  bubmuu  comepkarbcsi — Opo(ecCHOHANbHBIE  COBETHI
MpEANPUHUMATENSM, aKTyaJlbHOCTh KOTOPBIX HMEET HENPEeXOMAIIUN XapakTep.
Ocoboe mecto B bubnuu 3aHUMalOT HACTaBJICHUS 110 OpPraHU3AIlMd U BEICHUIO
Majioro M ceMmeitHoro OmsHeca. BooOie, B oTHomeHun Ou3Heca bubmmst comepxut
MHOTOYMCJIEHHBIE W BECbMa AaKTYaJIbHbIE JJISI Pa3BUTUS HAIIEd SKOHOMUKH U
COIMAJILHOM c(ephl HACTABICHUS, KOTOpPbIE HEOOXOJUMO KakK MOXKHO CKopee

BHCAPATH B S(KOHOMHUYCCKYIO IIPAKTHUKY.
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[Ipexxne Bcero, B bubnuu ormedaercs, YTO YBaKE€HUS JOCTOMH TOT, KTO cam
oOecrieunBaeT cedst paboToil U KyckoMm Xxiieba — Jlyuwe npocmuiii, Ho pabomarowuil
Ha cebs, Hedcenu 8vbloarwull cebs 3a 3HAMHO20, HO HYHCOanwulcs 6 Xxiebe —
IpuT.12:9.

[lo bubnuu, cemeitHoe NpPeITPUHUMATENHCTBO CUMTAETCS OCHOBOM Mayoro
Ou3Heca, ¥ MOTYCPKUBACTCS BAXKHOCTH NIEPEIavn Jiejia OT KOJICHA B KOJICHO B paMKax
CEeMbH, T.€. HaclieqoBaHue OuzHeca. bubnus Takke MpennuchbiBaeT MPHUBIEKATh B
CeMEUHBIM Ou3HeC Oymylux MYXKed W JKeH JeTe BiaJenblieB Ou3Heca, 4TOObI
KaX/IbIi YI€H CeMbU ObUT npussizamn K yoeny KolieHa omyos ceoux. M ecsakas 0ouv,
Hacnedyiowas yoel 8 KoleHAX CblHo8 H3paunesvlx, OO0NNCHA OblMb IHCEHOW KO20-
HUOYOb U3 NIeMeHU KOJNeHd omyd c80e20, Ymobvl cblHbl M3pauneevl Hacneoosanu
Kaxcowlll yoen omyog ceoux. M umobwvi He nepexooun yoen u3 KoleHa 6 Opyzoe
konero;, — Uunein.36:7,8,9. ImeHnHo momoOHbIM 00pa3oM, Kak IMOKa3bIBAET MpPaKTHUKA
Pa3BUTHIX PHIHOYHBIX SKOHOMHK, CO3/IA0TCSI pabovre MECTa U pacTeT CaMO3aHITOCTh
HACEJICHUs, 3aKJIaJbIBAIOTCA  MPEANPUHUMATEIBCKAE  TPAAMIMH, IOCTOSHHO
pa3BUBACTCS KAYECTBO TOBAPOB M YCIIYT.

Ponbs rTOcymapcTBa B pa3BUTHMM TPEANPUHUMATENHCTBA 3AKIIOYACTCS, TIO
bubnuu, npexae Bcero, B OTCYTCTBUHU JIBOMHBIX CTaHAAPTOB, CO3MAHUH JUISI BCEX
PaBHBIX M OJIATOTIPUSATHBIX YCIOBUH JJISl BEICHUS OM3HEca, yCTpaHeHne 0aphepoB Ha
IyTH €ro pa3BUTUA. — Heoounaxoswvie ecvl, HeOOUHAKOBAs Mepa, Mo u Opy2oe —
mepzocmov neped Tocnooom — Ilput.20:10. D10 HAcTaBIEHHWE W TIOYTH B TEX K€
BBIPOKEHUSAX TMOBTOpsieTcss B bubmuu u B apyrom Mecte nputd CojoMOHA. —
Mepszocmb neped I'ocnooom — HeoOuHaxKosvle 2upu, U HedepHvle 8ecbl — He 000PO. —
Ipur.20:23. Takum 00pa3oMm, U 3TO MOATBEPKAAECT MPAKTHKA PA3BUTHIX PHIHOYHBIX
JEMOKpATUii, IMEHHO YaCTHBIA CEKTOP SKOHOMHKH U, TIPEKIE BCETO, MaJblii OU3HEC,
ABJISICTCS. OCHOBHOW JBWKYILEW CHJIOM PAa3BUTUS HE MPOCTO DKOHOMHUKH, HO M

00I1IECTBA B IIEJIOM.
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bnaronpusTHeie ycrnoBusSi B OW3HECE MOJDKHBI OBITH JJIi BCEX, HO TPEXIE
BCETO, JUI Majoro Ou3Heca, KOTOPbIA MaJOCHUJIEH MO CBOEH CyTH, HO Ha KOTOPOM,
CTpPOUTCA OJIaronoyyyre, Kak rpaxaaH CIpaBeUIMBOIO roCyaapcTBa, TaK U OCHOBA
caMoro rocyjuapcrna. [ ope mem, Komopwvie NOCMAHOBAAIOM HECNPABEONUBbLE 3AKOHbI
u nuwiym oscecmoxue peuwierus, Hmobvi ycmpanums 6OeOHbIXx om Npasocyous u
ROXUMumo Npasa y MaioCuibHbix u3 Hapooa Moezo, umobvl 6006 coenams 000bIUEIO
ceoero u oepabums cupom. — Hec.10:1,2. K coxanenuro, B YKpauHe pa3BUTHE
CUCTEMBI, KaK COI[MATIbHBIX HAYMCICHUN HA MpeJIpUHUMATENeH, TaK U OTYUCICHHUH C
Ou3Heca, T.€. HAJIOTOB, CTPOUTCS Bonpekn bubneickum mocrynaram.

[Io COBOKYMHOCTH COLIMANIbHBIE HAUUCIEHUS U HAJIOTM HA Majblii OW3HEC B
VYKpanHe HMMEIT KOH(PUCKALMOHHBIA XapakTep, 4YTO U OOYyCIaBIMBAET BBICOKUUI
YpOBEHb TEHEBOM IKOHOMUKH B cTpaHe. Jljii KpymHOro ke Ou3Heca CyUIeCTBYIOT
3aKOHOJIATEJIbHBIE JILIOTHI U JIA3EMKN — CBOOOAHBIE 30HbI, BCEBO3MOXKHBIE BPEMEHHbBIE
JBIOTHL, B T.Y. U TAMOXEHHBIE, U T.Jl. OTIEIBHO B YKCIIE JIBIOT AJIs1 KpyITHOro OM3Heca
ctoutr ododmmopHbii craryc Kumpa, npuHOocsmmii MUUTMApAHBIE HEIOUMKH B
JOXO/IHYI0 4acTh Oromkera Ykpaunbl. Ha 3akoHOmaTeslbHOM YypOBHE, B IpoIlecce
HajoroBo pedopMbl B YKpawHe, YK€ WHUIHUHUPOBAIOCH JuiieHue Kumpa
oddiiopHoro craryca, OJHaKO MOJJACPKKH 3Ta WHUIMATHBA CpPElU 3aKOHOAATeeH
IIOKa HE HAIILIA.

Bcem xopormo m3BectHa bubnelickas mputda O 3apbITOM B 3€MJIIO TaJlaHTE.
OpfHaKo CMBICI ATOW MPUTYU MOJTHOCTHIO TPAHC(HOPMHUPOBAJICS B MPOLIECCE PA3BUTHS
YeJIOBEYEeCTBa, M HbIHE bulneiickoe BbIpakeHUE MPUOOPENO COBEPIICHHO HHOU
CMBICJI, 3aKJIIOYAIOIIMKACA B TOM, YTO JIEHb WJIM OOCTOSATEIhCTBA HE TMO3BOJIUIU
YeJIOBEKY pa3BUTh U PEau30BaTh CBOM CIIOCOOHOCTH, T.€. OH «3apblLl CBOM TaJAHT B
3EMITIO».

B bu6nuu xe B EBanrenuu ot Mardes nputye o TajJaHTE MOCBAIIECHA MMOYTH
TpeTh Oombioi riaBel — Marg.25:14—29, oTkyna u 6epeT Havyallo 3TO BhIpaKCHUE.

B OpUIrHMHaJIC PCYb UIACT 00 YMCHHUHU YHPABJIIATH JCHbI'aMH, TO, YTO HA COBPCMCHHOM
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OW3HEeC s3bIKE O3HA4YaeT OOIIECIPHHATOE BO BCEM MHPE TOHATHE YIMPaBICHUE
JeHbIaMH — «money management», MOCKOJIbKY «TajlaHT» B buOinelickue BpeMeHa
o3Hauajg Bec cepebpa, cepeOpsHYI0 MOHETY ONpEIEICHHOTO OCTOMHCTBA. B
bubneiickoii mpuTue peub UAECT O TOM, KaK HEKuil [ 0CTIoAnH, OTIPaBISAACh B UYXKYIO
CTpaHy, Mpu3Bajl pabdOB CBOMX M BPYyYMJ MM HMCHHE CBOE, WM, BBIPAKASIChH
COBPEMEHHBIM SI3BIKOM, UMYIIecTBO. OgHOMY paly OH JaJT MATh TAJIAHTOB, IPYTOMY —
1Ba, TpeTheMy — oAuH. [lepBbie nBa paba MyCTUIU IEHBIU B 00OPOT, a MOTYYUBIIUN
OJIMH TAJIAHT MPOCTO 3aPbUI €T0 B 36MIIIO, YTOOBI COXPAHHUTh TOCTIOACKOE T00pO.

BosBparuce momoii, [ocmomun morpeboBasn y paboB otdera. llepBwiii pad
BEPHYJ €My BMECTO MATU JECATh TAJIAaHTOB, BTOPOM BMECTO JIByX — 4YEThIpE, a
TPETU OTHal BCE TOT K€ OAWH TajaHT, 00BACHWB [OCMOAWHY, YTO OH COXPAaHHII
JICHBI'H, 3aKOMaB WX B 3eMutro. [lepBrix nByX paboB [ocmognH moxBaiui: «xopoulto,
000pbili u eprblll pab! 6 manom mul ObLL 8epeH, HAO MHOUM Mebsi NOCMABIO, 80UOU
8 paodocmv 20CNOOUHA MBOE20N. A TpeThero Ha3Baj JIYKaBbIM H JICHUBBIM,
MOCKOJIbKY pa® HUYEero He ciaenan A MOJy4deHUs MPHUObUIH, MOMPOCTY 3aKOIaB
TaJIaHT B 3EMJIIO.

B 3akmtouenue [ocroann npuka3an B3STh y JICHUBOTO U JIyKaBOTO pada TalaHT
U OTAAaTh €ro, UMEIOIIEMY JIeCsITh TalaHTOB. Takum oOpasom, u3 bubnuu crnenyer,
YTO JAJIEKO HE KK MOXKET YCIEITHO 3aHMUMAThCs MPEANPUHUMATETHLCTBOM, U HE
BCEM MOXHO J1aBaTh JICHBIU B KpenuT. Ho paBHBIC YCIIOBUS B TOCYIapCTBE CIEAyET
co3maBaTh ISl BCeX, B T.4. oOydas TpakJaH TPaMOTHOMY BEICHHUIO OW3HEca M
YIIPABJICHUIO peCypcamu.

Tpyn ycepaHbsix ¥ KBaTU(UUIUPOBAHHBIX PAOOTHUKOB JIOJDKEH JOCTOMHO
BO3HArpaXJIaThCsA. BONBIIMHCTBO JIONEH TPYMOJIOOMBBI OT TMPUPOILI, IMOCKOJIBKY
Tpyosuyuticss mpyoumces 015 cebst, NOMOMY YMO NOHYHCOAem e20 K moMy pom e20. —
Hput.16:26. Takux nroneil npaBuTeNb JOMKEH BCSIYECKH MOAACPKUBaTh. MIMEHHO
MOMOOHBIN CTUMYJ SIBISIETCSI OCHOBOM pa3BUTUSI MaJIOTO W CpeIHEro Ou3Heca,

KOTOPBI COCTABIISIET OCHOBY HanboJiee yCIEHbIX U Pa3BUTHIX SKOHOMHUK. OCOOEHHO
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BAXHO CO37[aBaTh YCJIOBHUS JUIsl TPEANPUHUMATENEH, KOTOphIE TMPOU3BOAST B
oOIIecTBE HOBBbIE MaTepuajbHbIE U JyXOBHBIC IIEHHOCTH. B Ykpaune, 1o cpaBHEHHUIO
C EBpOINEHCKUMH CTpaHAMH, YCIOBHUS Ui TNPEANPUHUMATEIBCTBA OCTAIOTCS
3alyTaHHBIMU W HEOIaronpusTHBIMHU, 4TO 0o0OyciaBnuBaeT ckpoMmHyro pois MCII B
HKOHOMHMKE, a €TO MPE/ICTABUTENEH — B 0OIIECTRE.

B bubnuu comepxurcsi NpsMOE HACTaBIEHHE O HEAOIMYCTUMOCTU HU3KOU
miatbl paboOTHUKAM 3a TPYI U 0€33aKOHHOCTH 3aJIEp>KEK M Herularexeil 3apaboTHOMN
miarel. [ope momy, ...kmo 3acmasisem OIUNCHE20 c80e20 pabomamv 0ApoOM U He
omoaem emy niamol eco». — Mep.22:13. Huskas nomns 3apabOTHOM ILIaThl B IIEHE
TOBapOB M YCIYr BEJIET K YBEJIWYCHUIO YHWCJa JICHUBIEB, KOTOPbIE HHUYETO HE
co3natot. [locnywatime 6vi, bocamule: niauyvbme u pvioaume 0 6€OCMBUAX BAULUX,
Haxooawux (Ha eac). boeamcmeo sawe ceHuno, u 00edncovl 8auiu U3bLEOEHbL MOJIBIO.
3onomo sauie u cepebpo uzopicaseno, U prHcagyuHa ux Oyoem ceudemeibCmeom
npomue 8ac U cvecm nioOmb 8auly KaK O020Hb: 8bl COOpanu cebe coKposuuje Ha
nocinedHue OHu. Bom nnama, yoepyxcannas éamu y pabOMHUKOS, NONCABUIUX OIS
gawiu...,» ropoputrcs B bubnun — HMak.5:1-4. Ha coBpeMeHHOM 3Tare pa3BUTHUS
oOIiecTBa HU3Kas JIOJISI CTOMMOCTH pabodeil CUiIbl B IIEHE TOBapa MpUBeENa K POCTY
TEHEBOM SKOHOMHKH, KOPPYMHIMU U, B KOHEYHOM HTOTE€, K OCIAOJICHHIO BIACTH U
rOCyJIapCTBEHHOCTHU B YKpauHe.

Taxum 06pazom, pa3BuTHe Majaoro Ou3Heca B YKpauHE ¢ YIETOM MPEAUCAHIMI
bubnuun kpailiHe HEoOXOOUMO ISl Pa3BUTHsSL YCTOWYMBOM PHIHOYHOW 3IKOHOMHKH,
MIPOBENICHUS PEATbHBIX 3KOHOMHYECKUX pePopM U, B KOHCYHOM HUTOTE, MMOCTPOCHUS
COILIMAJIbHO HAMPABIEHHON YKOHOMHUKHU B CTpPaHE.
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Introduction

Signing and implementation of Association Agreement (AA) aims at deepening
Ukraine’s political association and economic integration with the EU. The objective
of implementation of the AA and Deep and Comprehensive Free Trade Agreement
(DCFTA) is to increase the welfare of Ukraine and its citizens.

In the long run, it has been estimated [1] that the Ukraine — EU DCFTA alone
will result in GDP increase in Ukraine by 5% and overall welfare gain to the
economy and its citizens of 12% [2]. In terms of economic indicators, exports to the
EU would rise by an estimated 6.3%, imports of cheaper EU goods would increase by
5.8% and average wages in Ukraine would rise by 5.5%. Among the main benefits,
which Ukraine could derive from the AA, would be the appearance of new markets,
demonopolization, rise of effectiveness, increase of supply of goods and services.
Ukraine could become an attractive place for investments. For the broader society
travelling might become much easier — opening of new markets; cheaper prices for
travel services. Ukraine would be more accessible for foreign tourists.

However, these benefits would not accrue automatically. It would require that

Ukraine adopts a broad range of the EU acquis over a long period (up to 10 years).
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Therefore, it would be necessary to develop an effective implementation framework
which requires setting an overall policy objectives at a political (strategic) level,
monitored centrally and implemented at national and regional levels. At the political
level there would be needed greater cooperation and coordination between various
government departments of Ukraine and the EU institutions and member state
governments and, between the Ukrainian and European Parliaments. Economic
integration would be fostered mainly through the implementation of the DCFTA
which requires the adoption by Ukraine much of EU business law and regulation,
particularly in the fields of technical regulation, sanitary and phyto-sanitary
measures, public procurement, trade facilitation, intellectual property, competition
policy and capital controls. As a result, economic aims of the DCFTA and broader AA
would not be only creation of a free trade area between the two parties, but an anchor
for the broader reform process in Ukraine, introducing greater competition and higher
transparency.

The AA between Ukraine and the EU could therefore be understood as a major
anchor to support Ukraine's own reform agenda. Once implemented, the AA would
lead to a further intensification of relations between Ukraine and the EU. Government
would require efficient co-ordination on political and operation levels and effective
public administration to achieve the desired outcomes.

However, Vilnius Summit (28 — 29 November 2013) did not result in signing
of the AA, but Ukraine still has all the reasons to go along the European way. Hence,
the objective of the paper is to demonstrate that impact of Europeanization is
deepening and widening once the AA is signed and would require Ukraine’s
strategic and co-ordinated approach to maximize the benefits for society
through developing more effective public administration and internal policy co-

ordination mechanisms.

1. Defining Europeanization
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The process of European integration has raised grounds and many debates in
contemporary European studies regarding very complex process determined as
“Europeanization” — the process of structural change, variously affecting actors and
institutions, ideas and interests and response to EU policies.

Europeanization carries the idea that European integration has become so deep
in terms of its influence, therefore making purely domestic processes as a part of
wider-European level development. This also means that, in terms of breadth, states
that are not EU members are also adopting the same processes. It implies a
convergence in the way things are done across Europe. Europeanization should be
distinguished within the study of European integration, which in the academic
literature refers mainly to efforts to explain institution-building, policy integration or
policy outputs at the European level. The study of Europeanization in turn aims to
explain the impact of European integration on domestic political and economic
systems.

If we look at the way the concept has been defined by those writing about the
Europeanization, we can see that there is a number of different interpretations:

o Thomas Risse, Maria Green Cowles and James Caporaso define
Europeanization as 'the emergence and development at the European level of distinct
structures of governance, that is, of political, legal, and social institutions associated
with political problem solving that formalize interactions among actors, and of policy
networks specializing in the creation of authoritative European rules'[3].

o Helen Wallace argues that Europeanization is 'the development and
sustaining of systematic European arrangements to manage cross-border
connections, such that a European dimension becomes an embedded feature which
frames politics and policy within the European states' [4] .

o Robert Ladrech defines Europeanization as 'an incremental process

reorienting the direction and shape of politics to the degree that EC political and
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economic dynamics become part of the organizational logic of national politics and
policy-making’[5-T].

o Claudio Radaelli defines FEuropeanization as 'processes of (a)
construction (b) diffusion and (c) institutionalization of formal and informal rules,
procedures, policy paradigms, styles, ‘ways of doing things’ and shared beliefs and
norms which are first defined and consolidated in the making of EU decisions and
then incorporated in the logic of domestic discourse, identities, political structures
and public policies' [ 6, p. 17; 8-10].

One can see that Risse is looking primarily at the European (by that meaning
EU) level whereas Ladrech is explicitly referring to national (or domestic) levels, and
Wallace and Radaelli seem to suggest that we will find Europeanization at both
domestic and “European” levels. So we have three different approaches. One
approach sees Europeanization as an international process (EU level)
phenomenon. Other sees it as a domestic phenomenon (as a consequence of EU
processes) and the last one sees it as a phenomenon at both domestic and
international levels.

With development and deepening of EU and impact on the related state
policies, Europeanization of public administration demands the country to be an
active recipient of EU policies and programmes simultaneously interacting in
creation of results in Brussels and managing outputs towards national institutions and
society. Therefore principal policy issue is successful organization of Europeanization
(membership or association) on national level and reaction to Europeanization effects
on particular internal policies.

Government and public administration is the driver of the political process
with Europe and adds substation value to building wider comprehension and
interaction on Europeanization process in the state and society particularly. European

policy formation therefore is integrated dimension of the national policy process.
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The change in understanding of foreign and internal policy in European co-
operation happens very dynamically, therefore demanding permanent adjustment of
the public administration system. As more flexible is the state as more guaranteed is
the possibility to develop link between interests of society and decision making on
the EU level, keeping legitimacy and interest of the state.

Character of management of EU related issues on national level basically are
influenced by changes in policy and regime in the EU, changes of the system
character on the national level and political changes on the level of national
government. Europeanization also establishes impact towards availability of the
human resources (political culture/administrative structures and impact of the size of
state towards balanced protection of the interests), budget opportunities, professional
wishes, interests and opportunities to defend the national interest with the EU.

2. Lessons learnt from the new EU Member States experience

The countries experiences allow identifying a number of factors that are
critical for successful Europeanization of public administration:

. Political priority — a highly important factor and precondition for
Europeanization that should be regarded to prime minister and the parliament. This
factor was present during all the phase of accession to EU by joint consensus to
undertake the necessary efforts, in some stages less and some stages more active and
successful. As a result, it has allowed facilitating Europeanization process of internal
policies, so it could be possible for the country to join EU.

. Functioning model of EU coordination — existence of clear vertical
and horizontal coordination and effective working methods and active involvement of
the partners both on administration and public level. Limitation of bureaucracy and
formality are important factors for making coordination operational.

. Coordination and working in partnership with a common goal,
leaving aside the individual ambitions of institutions, may be extremely time and

resource consuming but effective.
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o Relation to Public administration reform — co-ordination of public
administration reform to cope with impacts of Europeanization and develop modern
civil service able to act in the European administrative space.

. Quick information exchange — existence of operational networks with
as much as possible limited bureaucracy able to react fast to the various
communications from EU.

o Comprehensive system of planning, coordination and monitoring of
the process — capacity to be able to undertake approximation process of national law
with EU law, implement the legislation and ensure also later enforcement.

o Linking process with State budget possibilities and co-ordination of
foreign technical assistance — ability to allocate the financial resources for the most
important priorities in the process of Europeanization and use foreign technical
assistance where it is necessary.

o Communication and exchange of best (or worst) practices - there is a
vast amount of information moving around that all the stakeholders should know, so
well-working and effective information flows should be developed (both formal and
informal).

o Capability to unite theory with the practice - Active methodological
usage of new knowledge and understanding of the process and wherever it is
necessary supplementing it with training.

Sustainability of administrative systems and set-ups created and developed
already for the needs of AA implementation should be coherent and easily adaptable
to the needs in the later. Consistency and continuation are valuable elements in the
functioning of any administration and they should be present to avoid confusion and
waste of often very limited resources and time. Decision - making and coordination
process must ensure coherence in the overall government’s policy for getting
benefits. Effective coordination can be achieved by establishing effectively

functioning working methods to ensure high quality from the beginning, development
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of an operational network of officials from the ministries accustomed to active
informal communication through personal contacts across institutions and building
substantial knowledge and understanding of the EU matters both with officials and
politicians that quickly allows formulate coherent and well-argued positions in
communications with the EU.

With deepening of relations with the EU, Ukraine would have to regard it more
as internal affairs rather than foreign affairs. It would require larger involvement of
the head of government in EU business and shifting coordination of EU affairs closer
to the centre of government, the “normal” national procedures for decision making
but also respect the role of President’s Administration in the process.

3. Challenges to Public Administration for the AA implementation

The AA would give a rise to a further intensification of relations between
Ukraine and the EU and increased obligations. As soon as the AA is signed, the
Government would have to put in place systems, procedures and capacities for
implementation of commitments. Therefore it would be vital that the terms of the
new agreement are considered as single and integral part of the mainstream national
reform rather than looked upon as stand-alone elements affecting different parts of

the economy.

a. Implications of main administrative structures required for Institutional

development and AA Implementation program

Ukraine does not have a defined EU accession perspective and should carefully
analyse and filter their national policy objectives within the context of specific areas
and define the extent to which each area is beneficial to national development
priorities comparing to countries in the EU accession mode that are constrained by
more obligations and less manoeuvrability (smaller policy space).

Appropriate instruments should be carefully selected to ensure a close link

with national interests and mainstream government agenda for effective AA
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implementation in the future. AA implementation would have elements that affect all
parts of the economy, political structures and wider society. From a strategic point of
view, as Ukraine progresses in the AA implementation, almost all sectors of
government would have to face policy choices where association with the EU cannot
be seen as a separate activity. The way how the mainstream government business is
run has direct impact also to Ukraine’s preparation for the AA implementation. As the
association process progresses, almost all parts of government would face policy and
reform choices that cannot be seen in isolation from the national policy formulation
process. Already today, most policy and budgetary decisions at a sector level have to
include, if not driven by, association with the EU. This is particularly evident in such
sectors as justice and home affairs, agriculture, trade, energy, environment and others.
Reforms and policy choices in those areas already are about implementing EU
requirements.

Effective AA implementation would require the development of a single
framework for AA implementation planning, implementation and monitoring for
legal, institutional, capacity, communication, financial needs and technical assistance
measures. Each responsible Government institution would be required to take
decisions on the application of strategic planning and monitoring tools for
implementation of their component of the AA Implementation Programme.

The structure of the AA Implementation Programme should follow closely
the viable coordination and implementation structures designed for AA
implementation. These would then provide specific work programmes and parts of
the action matrix for each element of the coordination structure, clearly delineating
responsibilities for coordination, monitoring and management of the process. Many
measures and actions that would be included in the AA Implementation Programme
should align with the Comprehensive Economic Reforms Program introduced by the
President of Ukraine. Thus, there should be an explicit link not only between AA and

AA Implementation Program, but also between the national reform and AA
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implementation in all other national documents. For instance, the Comprehensive
Economic Reforms Program for 2010 — 2014 “should reference” particular priority
areas of the AA common to both the EU and Ukraine.

The AA would also lead to implications to main administrative structures in
public administration, where the EC Guide to the Main Administrative Structures
required for implementing the acquis could be used for guidance in preparation and
implementation of relevant institutional reforms in public administration [11]. For
this reason, the future comprehensive AA Implementation Programme should have a
common methodological approach to planning, impact assessment and monitoring
process and also ensure coherent links between medium — term framework for AA
implementation, national and sector strategies, state budget. Long-term commitments
in the State budget for particular AA implementation activities should also be
foreseen with the introduction of State programs with appropriate financial coverage.

Actions to implement the AA would generally be taken by line ministries,
government agencies, and in some instances by private sector. The Ukrainian
Parliament would be deeply involved in implementation, as it would be required to
adopt considerably increased number of new legislation or changes to existing
legislation to fulfil the obligations taken in the AA. This would demand a significant
investment by the government in deepening its working relationship with Verkhovna
Rada. The judiciary would be required to make judgements on the basis of new
legislation approved by parliament and will therefore need training.

The EU would monitor the implementation of the AA closely and regularly
report on results. Therefore if Ukraine wishes to integrate deeply with the EU it
would be essential to ensure that the agreement is implemented as fully as possible.
The experience from the EU New Member States show that for such case one of the
most efficient tools is elaboration of Government’s consolidated planning and

monitoring framework for national development and priorities for association with
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the EU or AA Implementation Program. This would increase efficiency and diminish

a risk of appearing work streams, parallel monitoring and reporting systems.
b.  Financial implications to the State Budget

Ukraine's Europeanization after signing of the AA would present also a
financial challenge. The AA would require Ukraine to progressively implement
significant parts of the EU acquis. Success in this harmonisation would bring benefits
both to Ukraine and to the EU itself, as the business environment improves and
stabilises.

The speed of implementation would depend partly on the availability of
finance. The Ukrainian government would have to make the necessary decisions on
the prioritisation of the different elements of the acquis and on the overall speed of
adjustment. It can however influence the volume of finance which is made available
and the timing of that finance.

It is therefore important that the Ukrainian authorities analyse in a serious way
costs of some of the transformations, which will be required by the implementation of
the AA. Ukraine in some ways need to undertake impact assessment more generally
than the new member states did, because Ukraine is not being offered accession to the
EU at present and therefore needs to be more cautious in adjusting to the acquis.

The implementation of the EU legislation will prove to be extremely costly.
Many investments required to implement the EU legislation might not have a
measurable return in the medium or even the long-term. Without an increase in
external financing the speed with which Ukraine would be able to implement the
acquis rather slow. This would mean that deadlines agreed in the AA may not be met,
and this in its turn would lead to deterioration in the quality of relations between
Ukraine and the EU, which would be in neither’s interest. It would be crucial to find

allies amongst the member states, the EU institutions, and non-governmental
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bodies, which actively support raising financial assistance to the countries of the
Eastern Partnership and in particular to Ukraine.

The cost for Ukraine’s integration with the EU would depend on the
government's decisions on its desired degree and speed of Europeanization, the actual
and precise terms of the AA and the extent of the desire to match European standards
in all areas including those which are not part of the acquis. Ukraine would be able to
choose the methods and the timing to achieve the stated aim in the Agreement.
Therefore, speculations on different financial estimates needed for adaptation of
economy towards EU standards could not be treated as trustworthy due to absence of
reliable methodology for assessment of impact on the State budget [12].

The ultimate quality and extent of the AA implementation would depend
obviously on the policies of governments over the next two or three decades.
Europeanization may remain at the level agreed in the AA or may go further towards
more complete Europeanization with the internal market of the EU. The government
would also determine the speed with which this process takes place. The extent and
the speed of Europeanization would obviously crucially affect the cost.

Therefore, it is extremely important that the financial impact of the AA
implementation measures and the sources of financing to implement those measures
would be carefully studied during planning of measures for AA implementation
program.

In particular —

Market economy regulation, such as competition policy, control of state aids,
intellectual property protection, public procurement, and so on, is usually associated
with substantial changes in the way the economy works but as far as the
implementation of the policy is concerned the financial cost on the budget of this new
regulation is rather small. It consists of institutional changes, some additional training

of staff and in some areas a slight increase in staff.
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Product acquis, that is to say technical regulation, standardisation, rules on
quality can be extremely costly to introduce. Much of this cost lands with the private
sector because it involves changes in the products produced which involve new
investment and change in working practices for businesses. However if the country
wishes to enter the internal market in a certain sector, it will be necessary to
undertake sector relevant regulation.

Process acquis, that is regulation which does not determine the actual
character or quality of a product or service, is generally the most costly regulation to
implement, and that which puts the greatest burden on the state budget. Typical of
this regulation is that concerning the environment, some of the climate change
relevant regulation, health and safety at work and social policy.

Implementing the EU's environment acquis would be exceedingly costly for
Ukraine with its substantial population and very large land area. This enormous cost
lead Poland to negotiate extremely long transition periods for implementation of EU
directives in the accession treaty signed in 2002.

Derived from that, the Ukrainian government would have to take
necessary decisions on further prioritisation of different elements of the national
reform and the overall speed of adjustment with the EU legislation. It can
influence the volume of finance which is made available and timing of that finance
allocation. This in its turn might lead to slower domestic reform process and
deterioration in the quality of relations between Ukraine and the EU.

Based on the Paris Declaration on Aid Effectiveness, attention should also be
given to closer donor coordination, particularly in the context of preparing and
implementing sector-wide support programmes for implementation of the AA
Implementation Programme. Therefore, it would be useful if the AA Implementation
Programme drafting process would foresee studying of the cost of implementing
the measures (budgetary impact assessment) not only with a view to assuring their

financing but also identify relevant external sources where appropriate (investment
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by enterprises in Ukraine; foreign grant finance (from the EU and national bilateral
sources); foreign loan finance (from the European Investment Bank, the World Bank
and its affiliates or the EBRD; occasionally from national bilateral sources) or equity
(the EBRD and foreign direct investment).

c. Human resource development needs

Professional and effective public services committed to serve public interest
and able to undertake responsibilities and obligations which come with
Europeanization, is a prerequisite for a well run administration, as well as for
functioning of the state and society. Public administration should ensure legality,
fairness, reliability, impartiality and predictability of the decisions of the
administration. The professional civil service should be non-politicized and be built
following the same scope and standards across the whole civil service and have
independent judicial control. The civil service should be developed on merit-based
system for recruitment, promotion, profiles of professional competence and carrier
path development. Remuneration scheme should be transparent and fair. The civil
service managers should have adequate controls to adopt specific rules and take
decisions on relevant matters but civil servants should be protected against unfair
dismissal.

Systematic and sustainable training is also one of the main preconditions to
develop a civil service based on modern administration principles and high quality
professional skills. Public administration should be able to achieve the following
objectives to have a functional professional development system of civil servants and
public employees on EU issues:

. Envisaged immediate, mid-term and long-term objectives for the

development of EU related training/re-training and professional development;
. Defined training priorities and curriculum by different types and levels

of the administration guaranteeing relevant and timely training in EU issues
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according to the developments in the Europeanization process of the states (including

building up local training capacity through training of trainers program);
. Defined guidelines for the management and co-ordination of the EU

training/re-training and professional development and main principles for the

delivery, funding of the EU training/re-training and professional development;
. Elaborated relevant training methods for the EU training/re-training and

professional.

In the case of Ukraine, success of the future AA implementation directly relates
also to efficient implementation of the State Target Program of Civil Service
Development until 2016 (human resource management mechanisms and institutional
capacity in the civil service system) and the State program of training, training and
professional development in European Integration and Euro-Atlantic Cooperation of

Ukraine (2008 —2015).

d. Overall co-ordination mechanism for implementation

Effective implementation of the AA would be the core determinant of the
degree of integration with the EU. The implementation of Ukraine's AA would
require also a high level of coordination in the Ukrainian government. The experience
of the new member states in Central and Eastern Europe is therefore valuable, even
though accession is further away for Ukraine. In all of these countries a more or less
strong form of policy coordination was established based on an elaborated single
national development programme which was managed by the coordinating authority.

It would be advised to consider a possibility of establishing a new
dedicated Central Executive Body under the direct authority of Prime Minister
as a projected Head of the Ukrainian part of the EU-Ukraine Council and Member of
Government. This body would ensure analytical, information support, as well as
formulation of impartial recommendations for well-informed, quality decision

making in Government on state policy for the AA implementation. It would also co-
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ordinate the AA implementation, aiming to ensure development, updating, and
monitoring of the AA implementation program.

If established, this coordination body would use the AA implementation
program as its main framework for the work, alongside with co-operation with
secretariats of the Ukrainian Part of Bilateral bodies, government institutions
performing horizontal co-ordination functions, President’s auxiliary bodies
(Presidents Administration and Economic Reforms Co-ordination Centre) and
Verkhovna Rada (the Committee for the European Integration and other committees).

Conclusion

The experience of public administration acquired during Europeanization
allows concluding that the key factors determining success of democratic changes,
success of reforms and later also Europeanization of internal policies will be much
dependant on such critical factors as political commitment, existence of
comprehensive development strategy, public administration capacity enforcing
reforms, ability to assess EU impact, lack of necessary education and knowledge,
corruption, rotation of human resources in the public administration, legislation and
institution building process, readiness of nongovernmental sector for professional
dialogue and involvement in policy process, availability of financial resources,
effective usage of foreign technical assistance.

The AA is a great opportunity to develop Ukraine better but has also
involves heavy obligations and needs for improved public administration to
ensure effective implementation of commitments agreed.
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POLICY SUPPORT FRAMEWORKS AND THE PROCESS OF
EUROPEAN INTEGRATION IN UKRAINE

Colin Maddock,
EU POLICY EXPERT

The issues of European Integration, enhanced Policy Development and
Implementation Frameworks, Legal Approximation / Adaptation, Governance and
Public Administration reform remain important issues in the EU-Ukraine
relationship. This is particularly important with respect to the optimal implementation
of agreements such as the Association Agenda and critical in the future
implementation of the Association Agreement (AA) and the Deep and
Comprehensive FTA (DCFTA). Understanding this, a review of the policy
environment in Ukraine as it impacts El and the wider EU-Ukraine relationship are
important

Any assessment necessarily requires a few key points of clarification should be
outlined with respect to the future implementation of any international agreement,
including the Association Agreement. Firstly, it is important to understand the unique
environment within which policy is developed and implemented in Ukraine (highly
centralised requiring agreement from central power structures) and the mechanisms
related to policy implementation. Secondly, it is important to separate the concept of
development of policy (leadership / control function related to the executive arm of
government) from the implementation of policy (which is an operational function
primarily implemented by the civil service). Finally, and most importantly, the
commitment of the Government of Ukraine, to lead and actively support the
European Integration process including all its diverse components is a critical pre-

condition of any future deepening of the EU-Ukraine relationship.
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Policy and Legal Advice — Assessment of Ukraine’s European Integration
Framework

The process of European Integration is complex and generally involves
intensive efforts on behalf of the EU and the partner country to effectively
implement. It is although, a critical step in deepening and intensifying the
relationship between the EU and partner countries. With respect to Ukraine’s efforts
in the process of EI, while extensive work has been completed by the Government of
Ukraine in recent years, significant gaps continue to exist between actions completed
and actions required. In addition, the process of EI in Ukraine has not been
implemented with a degree of overall consistency; and the necessary reforms to
provide an enabling environment for effective progress in EI have been implemented
slowly or not at all. In addition, those reforms and modifications in the structure of
government relevant to EI appear to occur without a broad based strategic vision, and
involve some core inconsistencies which appear to work in a contrary direction to

stated aims and goals of the GoU with respect to EI. These inconsistencies include:
o The lack of an effectively mandated and staffed EI coordination

structure which can coordinate EI, policy development / alignment and policy

implementation;
o The lack of an effective policy dialogue between the EU and Ukraine

which is deemed as sufficient by both the EU and Ukrainian sides, including
operational / administrative coordination at the national and sector level with respect

to the EI / EU-Ukraine relationship;
o Inadequate staff allocations and ineffective capacity development

programmes to implement an effective European Integration process (including

policy development/alignment and legal approximation);
o Weak annual or multi-annual implementation plans linked to effective EI

implementation strategies, which need to be strengthened and in some cases

developed; and,
o Weakness in the fabric of the Civil Service which creates systemic

weaknesses in the capabilities of the GoU to implement EI (currently the structures of
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the GoU are too heavily reliant on key / critical staff to administer and implement EI

which creates excessive risks to the wider EI process).
A concrete example of these inconsistencies involves the process of legal

approximation. While it is a clearly stated aim of the GoU to proceed with EI and
Legal Approximation, a series of actions were initiated in the context of the wider
process of civil service reform instituted in 2011/12 which saw staff levels of units
responsible for providing legal approximation advice in the Ministry of Justice
significantly reduced. These actions have significantly decreasing the capacity of the
GoU to approximate / provide opinions on Ukrainian Laws with respect to

compliance to the EU Acquis.
An additional example of these inconsistencies is the lack of a unified EI

coordination structure of the GoU dedicated to promoting and implementing the EI
processes (including donor coordination). This has created significant confusion
among EU structures as to who to engage regarding specific matters related to EI.
This can create the possibility of miscommunication and slow responses to queries
and requests from the EU, which provides a less than optimal implementation of the
wider European Integration process. In specific cases, significant time lags exist
between requests for information from the EU and the responses to these requests.
Additionally and routinely, the addressee of the request is not the respondent, creating
confusion and creating the real possibilities of inconsistencies in approach in the
GoU. In addition, it is sometimes not clear who should be engaged by the EU with
respect to a specific issue. It would be logical to ensure a single, integrated and
sufficiently ‘senior’ structure to coordinate the process of EI (including policy
development / implementation and legal approximation) providing a ‘one-stop-shop’
for the EU to engage the GoU on multiple levels including policy, strategic,

implementation and administrative issues.
Given the strategic importance of the EU to Ukraine’s future, the infinite

possibilities and benefits to Ukraine involved with the AA and the DCFTA, and the

sizable financial resources provided to Ukraine by the EU (and the significant
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financial resources which are lost on an annual basis due to a lack of effective
coordination), such a level of engagement and cooperation is deemed by the EU as
necessary. Developing such an integrated structure in close consideration of the
needs of the EU as a significant benefactor to Ukraine and understanding Ukraine’s
desire for eventual EU membership, would be an important first step in moving the

wider EU-Ukraine relationship forward.
Additionally, inconsistencies with certain strategic legislation, especially as

this relates to legislation on the civil service, creates specific stresses in the EU-
Ukraine relationship, as well as to initiate valid questions with respect to the
commitment of the GoU to the wider Reform process and the process of European
Integration. While it is clear that it is the right of a sovereign state to implement
laws aligned to its own requirements, approximation of critical laws such as those
related to civil service reform, should be practically approximated to the Aquis, given
the stated aims of the GoU with respect to future European Integration. Effectively
and deeply engaging the EU in a process of support to best practice reform of the
Civil Service in all aspects from recruitment, classification, structure / size of the civil
service, legal and administrative structure, of the civil service, etc., would be in the
best interest of the GoU and significantly deepen the process of EI. Again, deeper and
more effective dialogue / cooperation in this area would be important. Not to do so,
deepens doubts of the EU to the level of commitment of GoU to the wider EI
processes, jeopardises the EU-Ukraine relationship and the financial / political

support which the EU can provide, which may be critical to Ukraine in the future.
Integration experiences of other Eastern European countries which are now

member states of the EU (such as Poland, Slovakia, Bulgaria and Romania) are very
important in this process, as they provide an example of the level of commitment and
the demonstrate-able systemic modifications / alignment required of countries on the
EU’s periphery (Ukraine) required to convince the EU and its Member States to
deepen its dialogue and relationship. In the case of Ukraine, more demonstrate-able /

practical commitment to a closer relationship with the European Union, (based on
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recognized international standards, norms and best practice models), might be
supported by these new member states, especially in sharing experiences and using

best practice experience to establish and strengthen requisite structures.
Finally, as an additional step in this process commencing an intensive process

of practical policy alignment and intensive approximation (including the practical
implementation, including judicial elements and understanding the spirit of
approximated legislation) of Ukrainian legislation and more effective policy dialogue
with the EU built on an enhanced and more direct / coordinated mechanism of
operational dialogue would be a critical next step. To effectively implement this
process, and as mentioned before, a single / harmonised coordination body,
effectively mandated with sufficient administrative power to make and implement
directives to the line ministries be established which amalgamates all EI functions,
including coordination of DCFTA, AA and EU Technical Assistance, is strongly
recommended and would constitute a very important first step in re-aligning and
intensifying the EU-Ukraine relationship (in a broad context, but primarily focused
on the process of EI).

What do next!

Assuming adequate commitment of the GoU with respect to progressing EI, an
effective process should be put in place. First and foremost, an effective EU-Ukraine
policy framework should be established which more effectively harmonises the
Ukrainian policy framework with the existing EU policy framework with respect to
Ukraine, including the Association Agreement. In general, the development of
effective EI should be based on an effective national level (Ukrainian) policy
framework including effective structures, dialogue and legislative ‘Acquis’ linked to
a tangible reform process at the national level. A critical aspect of this development is
the creation of a cohesive set of implementable goals and a strategic direction for
growth at the national level, which should be aligned to the EI (including AA and
DCFTA) process. Effectively and precisely aligning the next phase of the President’s

Reform Agenda (from 2014) with the Association Agreement might provide a unique
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opportunity.  This enhancement and alignment of the EU-Ukraine strategic
relationship, including effective / harmonised policy is therefore critical. In this
context, a critical aspect of the next steps should therefore be focused on support to
the development or enhancement of effective, aligned and integrated EU-Ukraine
policy framework, commencing with an in-depth analysis, jointly implemented by
Ukraine and the EU (maybe implemented through a designated task force on policy
alignment and legal approximation) on the wider evolution of the structures and
policies of the government of Ukraine.

Recommendations for Support Actions for European Integration

Assuming an effective and mutually acceptable environment exists within
which the process of EI can function in Ukraine, a number of support options exist,
although following two options are optimal. It must be stressed that a critical aspect
of this process is based on a sufficient level of commitment of the Government of
Ukraine to create an effective policy dialogue, make progress on key reforms and the
tangible commitment to create a competent and cohesive EU coordination structures.
Movement in these core areas is critical to ensure that any allocated financial
resources have the opportunity to provide concrete impact in the overall EI process.
These two main directions are:

1. Support to Ukrainian Policy makers (Cabinet of Ministers or
Presidential Administration) from the top down (top down / centralised approach).
This approach represents the targeted support to policy makers at the highest level
through the provision of high level policy advice and support from EU institutions /
structures.

2. Support to the development of Policy from the Grass Roots (bottom
up / decentralised approach). Supporting policy development based on the
mobilisation of citizen groups and Civil Society Organisations (CSO) to modify

policy through the democratic process and advocacy.
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It is clear that closer integration with the European Union (EU) is a clear and
real priority goal Ukraine’s government. It is also clear that deficiencies exist in the
understanding of the structures of the GoU of the role of effective policy
development implementation and legal approximation in the wider transition process
as well as the requirements to implement this process. Technical assistance (TA),
including other EU tools such as TAIEX, Twinning and SIGMA, is an essential
tool for facilitating this process, especially as this relates to enhancing a more
effective perception / understanding of policy development and implementation of
the structures of the GoU in the wider transition and European Integration processes.
Again, support should be dependent on the existence of an effective policy dialogue,
the execution of key reforms and the existence of a competent and effective EI
coordination structures to focus and channel these financial resources.

Ideally, Technical Assistance (especially in the broad area of policy support and
legal approximation) should support Ukraine in the transition to economic, social and
political areas that are in line with the European best practice and the main strategic
documents of the EU (for example the Association Agreement). However, to make
tangible progress in wider development and transition, Ukraine needs to
implement reforms which are clearly anchored to a process, which is strategic in
nature, clear in direction, which moves towards a goal and (most importantly) has the
wide commitment of the main actors in society. Fundamentally, it is critical for the
relevant structures of the GoU to understand (in the context of European
Integration): A) ‘What to do?’; B) ‘Why they are doing it?’; and, C) ‘How to do it!’.
And it is clear that the GoU (while very capable in many subject areas) cannot
comprehensively answer these questions. It is therefore important that the EU
support this process, making targeted support, especially in policy development,
alignment and implementation.

In addition to the core focus on developing an effective policy development

framework mentioned above, the following issues and considerations form integral
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components of the wider policy framework, especially related to policy
implementation. These functions, outlined below, significantly contribute to the
development of an effective policy framework. These include:

o Support to the civil service structures charged with the elaboration
of various aspects of policy development (national / central level) from the
operational perspective (Policy elaboration);

o Legal Development and Legal Approximation Support to the
structures of GoU entrusted with legal / normative development. It must be clear that
legal approximation, should follow (and proceed in parallel with the implementation
of policy) the development of the wider policy framework.

° Donor Coordination (Policy level) is a critical function to ensure
coordination and policy ‘fit’ of donor efforts in various sectors into the wider
national policy framework, especially as this relates to the implementation of the

Association Agreement which will involve extensive donor support and

coordination.
o Inclusion of Civil Society in the wider Policy Dialogue;
o And of course other aspects / conditionality’s which have been

clearly voiced by the European Union and the European Commission.
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BILIMB EKCIIOPTOOPIEHTOBAHOI TA IMIIOPTO3AMIHHOI
CTPATETI'II HA XAPAKTEP I HATIPAMKHN EKOHOMIYHOI'O
3POCTAHHSA

L I Ily3anos,
OOKMOp eKOHOMIYHUX HAYK, Npoghecop, 3aCmynHuK 3a6idyeaua
Kageopu MeHeOHCMEeHMY 308HIUHbOEKOHOMIUHOL OISLIbHOCTI,

Hayionanvna akademis cmamucmuxu, 061Ky ma ayoumy

VY kpaiHax, 10 pO3BHBAIOTHCA OCTaHHI TPU JACCATHIITTS BiIOYBarOTHCS
MPOTrPECUBHI CTPYKTYPHI 3pYLUEHHS B MPOMHUCIOBINA CTPYKTYpl; 3HUKYETHCS YacTKa
7100yBHOI TTPOMHUCIIOBOCTI, SIKa y BCE OLIBIININ Mipi MpaIfoe Ha BHYTPINIHINA PUHOK,
3pocTae 4YacTka OOpOOHOI MPOMHUCIOBOCTI, a B HIM — MNHTOMa Bara Traly3ei,
OpIEHTOBaHUX TEX B OCHOBHOMY Ha BHYTpIIIHIN puHOK. Lli 3pylieHHs B IeBHIi Mipi
CBIYaTh PO T€, 110 B €KOHOMIIIl KpaiH, M0 PO3BUBAIOTHCS MOCTYIOBO (OPMYETHCS
HalllOHAJIbHUI BIITBOPIOBAJILHUM KOMIUIEKC 1 IO BXKE€ HEMOXKJIMBO 0€33aCTEPEIKHO
TpakTyBaTH I1X SIK arpapHO-CUPOBMHHHMI  NpPUIATOK  LEHTPIB  CBITOBOTO
KaImTaJICTHYHOTO TOCIIOAAPCTRA.

Po3Butok mpomucinoBocTi B kpaiHax Asii, A¢puku Ta JlaTuHCbKOI AMEpHUKH
0a3yBaBCsi CKOpillie Ha 3aMIMIEHH] IMIOpPTYy a00 PpO3MUPEHHI EKCIOpTYy, HIX Ha
PO3BUTKY BHYTPIIIHBOTO PUHKY SIK TAKOTO, TOOTO TIEpEeBaXHO Ha 3B'sI3KaxX IMX KpaiH 3
CBITOBUM pHHKOM. KpiM TOro, BiH 3Ha4HOIO MIPOIO OPIEHTYBaBCSl HA CIIOKUBYUUN
MOMUT TOPIBHAHO HEYMCIECHHUX 3aMOKHUX BEPCTB HACEJCHHS 1 BIAMOBIAAB, SK
MpaBuio, KamiTajloMICTKid Mojem. Bce e pa3oM y3siTe 3yMOBMIO HE TUIbKH
BY3bKICTh 0a3M E€KOHOMIYHOTO PO3BUTKY B OUIBIIOCTI KpaiH, IO PO3BHBAIOTHCA 1
CMaOKICTh MPAIETIONIMHAOYMX MOXJIMBOCTECH IMPOMHUCIOBOCTI, a W JOCUTh 3HA4YHI
nepenaad B TEMIAx ii 3pOCTAHHS, 3aJEXKHICTh EKOHOMIYHOTO PO3BUTKY BIJ

KOH'IOHKTYPH CBITOBOTO PHHKY.
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3 MpoBeNeHHsM arpapHuX pedopM OCEpeIKHd CydaCHUX MPOTYKTUBHUX CHUJI,
Akl (popMyBaJIMCSl CHOYATKy y MPOMHUCIOBOCTI, CTadM BUHHMKATH 1 y CLIBCHKOMY
roCroiapcTBl. SIK HAcHIOOK IbOTO, 1 CUIbCHKE TOCMOAAPCTBO OMMHHIIOCA B cdepl
AKTHBHOTO BIUIMBY Ha HBOTO 30BHINIHBOro (hiHaHCyBaHHA. Moro pois 3pocrana i
TOMY, LIO PO3BUTOK Cy4acHMX (OpM rocrnofapcTBa y arpapHiii cdepi BUSIBUBCA
HE3/JaTHUM BHPIIIUTH HI TPOAOBOJIBYY MpoOiaeMy, Hi mpolnemy 3alHATOCTI. Y
pe3yapTaTi HapOCTAaHHS MPOAOBOIBYOrO JIe(IiuUTy B KpaiHax, IO PO3BUBAIOTHCH,
30UIBIIIYBABCSl IMIIOPT MPOJIOBOJILCTBA 3 PO3BUHEHHUX y MPOMUCIOBOMY BIJTHOIIEHHI
KpaiH, pocila MpOJOBOJBYA 3aJEKHICTh 0OaraTbOX KpaiH, M0 PO3BUBAIOTHCH,
CTBOPIOBAJIMCS] YMOBH JUIsl POBEACHHS HEOKOJIOHIAIbHOT IO TUKH.

OnHaK OCHOBHI CTPYKTYPHI JUCIPOIOPIi y EKOHOMILI [IUX KpaiH, OCOOIHUBO B
MPOMHUCITIOBOCTI, TOB'sI3aHI 3 3aJCKHUM XapaKTepOM 30BHINTHHOCKOHOMIYHHUX
CTOCYHKIiB, HE Oy/iH Toji01aHi. X04a MPOMHUCIIOBICTh PO3BHBAJIACS BUICPEIKAIOINMHU
TeMIlaMH, 30eperiacs TOJIOBHA JAMCHPONOPLIS y iX BIATBOPIOBAIBHOMY MpPOLECT —
HEBIAMOBITHICTh MK (POHJAMH BIAIIKOAYBaHHS Ta HAKOTIMYECHHS, 10 BH3HAYAIOTh
CyMapH1 oTpeOu KX KpaiH y NPUILTMBI KOIITIB BUPOOHUIITBA, 1 PO3BUTKOM raity3ei,
0OyMOBIIEHUX 3aCTOCYBAHHSIM JIOCSITHEHb TE€XHOJIOTTYHOTO MPOTpPECY, SIKUM BU3HAYAE
po3Mipu TNpUIUTHBY (iHAHCYBaHHS 3 BHYTPINIHIX JoKeped. Taka ogHa 3 NpUYUH
MOCUJIEHHS 3aJI€KHOCTI B1J] IMOOPTY MPOMHMCIIOBOT IPOAYKIIII.

Y OUIBIIOCTI TEOPETUYHUX AOCIIIKEHh OCTAHHBOTO YacCy 3pOCTal0de MICIe
BIIBOJUTHCS TUTAHHIO MPO T, 3a SKUX YMOB 30BHIIIHS TOPTIBIS JEp>KaB 3
HEBHCOKHM pIBHEM E€KOHOMIYHOTO PO3BUTKY MOXE CIPHUATH iX EKOHOMIYHOMY
3pOCTaHHIO 1 PO3BUTKY Ta MiJBUIIEHHIO 100poOyTy iX HaceneHHs. Lls rpyna nurtanb
JOKJIAHO pPO3MIsSAacThea y mopiuHux gociimkeHHsx Cekperapiary FOHKTAJIL:
“JlomoBige IO TOPTiBIIO 1 po3BUTOK’. KitouoBa mpobiaeMa TyT — II€ B3a€EMOJis
Jep>KaBH 1 PUHKOBUX CHJI y TMPOIECI €KOHOMIYHOTO PO3BHUTKY 1 B PEryJtOBaHHI
30BHIIIHBOI TOPTiBJII TAaKMM YWUHOM, 100 BOHA CHpPHsUIA €KOHOMIYHOMY PO3BUTKY

JIepPKaBH.
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Y 60-90-x pp. XX cromitra B psamal kpain Jlatuachkoi AMepuku 1 B KpaiHax
[liBnenno-CxigHoi A3ii OTpUMaii PO3BUTOK TEOPETHYHI KOHIEMIIi 1 KOMILJIEKC
NpakTUYHUX  3aXOJIB, 1[0  OTpUMAIM  Ha3By  ‘“‘IMIOpTOo3amiiryrodya 1
eKCropToopieHTOBaHa MojiTuka”. Hanmpuknazn, bpasumis y 1ieit mepios 3a 10MOMOTO0
IMIIOPTO3aMIHHOI TOJITUKA 3HAYHO PO3BUHYNA CBIM NPOMUCIOBHI MOTEHIHaN 1
MOCTYIIOBO CTajla TMEPEeXOAMTH JIO EKCIIOPTOOPIEHTOBaHOI momiTuku. Kpainu
[TiBnenHno-CxiaHOi A31i 3p00MIIM aKIEHT Ha €KCIIOPTOOPIEHTOBAHY MONITHKY, CYyTTEBO
3MILHWIM TI0 PSAY HAmpsIMiB CBOT MO3MIIT HA CBITOBOMY PUHKY 1 3HAYHO MPOCYHYJIU
PO3BUTOK CBO€i €KOHOMIKH. 3a3BMYail MEpPIINil HANPSMOK TOPTOBENbHOI MOJITUKU
nepeaye Apyromy.

[Ipn peanizamii 000X cTparTerii MaHyo4YUM € OpoTekuioHi3Mm. [lepmmm
PO3p0o0OKH i€l mpobieMu 3aKkiiajeHi HiMelbKuM ekoHoMicToM @. JlicTtoMm, xoda imes
MPOTEKIIOHI3MY TMPEACTABIIAE€ TUIBKM OAHY 1 HE HAWBaXJIMBINIY YacTUHY WHOTO
TEOPETUYHOI PO3POOKH MpoOIEMHU MOAONAHHS rocnoaapebkoi Biacranocti. @. Jlucr,
OyB (haKTMYHO NPUXUIBHUKOM, a HE MPOTUBHUKOM BiIJIBHOI TOPTIBJI, BBa)KAIOUH,
OfIHAK, 110 BOHA JOMYCTHMa JIMIIE MiX KpaiHaMH MNPUOIM3HO OJHAKOBOTO DPiBHS
€KOHOMIYHOTO 1 TEXHOJOTIYHOTO PO3BUTKY. [0noBHY mnpobnemy Himewunnu Ttoro
gyacy, BIH 0auuB Yy JIKBiJaIii TEXHOJOTIYHOI BijcTamocTi. Ha BUpIIIEHHS IIHOTO
3aBHaHHs 1 Oynna cpsiMOBaHa BCSI CUCTEMa 3allPOIIOHOBAHUX HUM 3aXOJiB.

VY maBy kyta Jluct ctaBuB (hopMyBaHHS “IHTEIEKTYaJbHOTO KamiTamxy  depes
Mi3HAHHS W OCBOEHHS HAKOMMWYEHMUX JIIOJACTBOM iAeil. Tomy BiH BHCTyIaB 3a
BCEOIUHMI PO3BUTOK 3arajibHOi 1 CHELIAJIbHOI OCBITH, KyJAbTYpH 1 HABUUYOK JIO
npodeciitHol mpari. Y TOH ke Yac BiH BiJI3HA4YaB MPO BaXKJIUBICTh 1HBECTHIIINA B
“marepiajibHl” KOMIIOHEHTH KalliTally, 0 IPYHTYEThCS HA HOBITHIX TEXHOJOTISX, 1
MPAKTUYHUX 3HAHHAX, TPUAOAHUX B mporieci oro ekcruryarariii. 1l{o6 mpuckoputu
JOCTYI IO OCTaHHIX TEXHOJOTTYHHUX aocarHeHb, . JlicT nmpomoHyBaB iMIoOpTyBaTu
BIIMOBIAHE 00JaJHAHHS, 3aTy4aTy 1HO3EMHI IHBECTHUIII1 Ta 3apyOikKHUX (axiBIIiB.

IMmopTo3amirnryroda moiiTUKa mepeadavdac 1Ba HapsIMu A1 ypsiay:
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— mepiie - e BBEACHHS IMIOPTHUX MPOTEKI[IOHICTCHKUX Oap'epiB 11010
THX Tajdy3ed HalllOHAJIbHOI €KOHOMIKH, 5Kl Iepea0adaeThbCsl 3aXUCTUTH B1JT 1HO3EMHOT
KOHKYpPEHIIli, CTBOPEHHS CHPUSATIMBUX YMOB JUISl iX PO3BUTKY Ta CKOPOUYEHHS
IMIIOPTY KOHKYPYIOUMX TOBapiB;

- ApyTe - 1€ BUKOPUCTAHHS NPSIMHUX 1 HENPSAMUX CyOCHIIA JUIsl ramysei
HAI[IOHAJILHOTO BUPOOHHUIITBA, II0 KOHKYPYIOTh 3 IMIOPTHOIO MPOAYKIUEIO, 3 THM,
o0  MIABUIIMTH  KOHKYPEHTOCIPOMOXXHICTh  HAI[IOHAJIbBHUX  TOBapiB  Ha
BHYTPIIIHBOMY PUHKY 1 CKOPOTUTH IMIIOPT.

3a3Buuail 1l HaNpsSIMUA TOEAHYIOThCS. MeTa IMIOPTO3aMIHHOT TOJITUKH —
PO3BUTOK HAI[IOHAJILHOI €KOHOMikM. Hampukinaa, miABUINEHHS YpSAAOM MHT Ha
1HO3E€MHI TOBapy Ma€ Ha METI 3MEHIIMTH IMIOPT 1HO3EMHOI MPOMYKIIii 1 OJJHOYACHO
BCTAHOBJIIO€ BHYTPIIIHE MUIBIOBE OMOAATKYBAaHHS a00 MUILroBi Tapudu HA €TEMEHTH
coOIBapTOCTI I HAI[lOHAIBHUX MIANPUEMCTB, $KI BHPOOJSAIOTH AHAJIOTIYHY
npoxaykiito. Ile ckopodye BUTpaTy HalliOHATLHUX TOBAPOBUPOOHUKIB 1 JTIO3BOJISIE M
YCIIIIHO OOPOTHCS 3 1HO3EMHOI KOHKYPEHIIIEI0 HA BHYTPIIIHBOMY PHUHKY. 3a3BHYAil
IMIIOPTO3aMIIIyO4a TMOJITHKA 3TOPTAETbCS Yy MIPy 3POCTAHHS BHYTPILIHBOIO
BUPOOHUIITBA.

HactynHuii etan — 1e mepexiJi 10 €KCIOPTOOPIEHTOBAHOTO BUPOOHUIITBA. 3
II€I0 METOK Ypsa 3IIMCHIOE 3aXO0Jd, IO IOJICTIIYIOTh BHBI3 TOBapiB, CTBOPIOE
(b1HAHCOBI MUIBTU JJII TUX Taly3€H, skl BUPOOJSIOTh €KCIIOPTHY MPOIYKIIiIO, 1 Bee
O00poTbOy 3a mMOMiNIIeHHS 30yTy TOBapiB Ha 30BHINIHIX pHUHKAX. 3a3BUYail
CKCIIOPTOOPIEHTOBAHA TMOJITHKA BKJIOYaE B ce0¢ 3HWKCHHSA  IMIIOPTHHUX
TOProBeJIbHUX Oap'epiB, OCKUIBKM I€M NUISIX BEAE [0 3JCHICBICHHS IMIOPTHUX
TOBapiB, JO 3HMKEHHS 3arajlbHOTO PiBHA I[IH B KpaiHl 1 TOMY JO 3HUXKEHHS BUTPAT
€KCIIOPTOOPIEHTOBAHUX ranysei BUPOOHUIITBA Ta 1 BUIIIEHHIO ix
KOHKYPEHTOCITPOMOXHOCTI.

[leBHUIT BHECOK y PO3IMIMPEHHS MPOMUCIOBOIO MOTEHIIIAy BHOCUTh MOJITHKA

3aMIIIEeHHS IMIIOPTY. AJie 3 psay O0'€KTUBHUX 1 CyO'€KTUBHUX NMPUYMH, HacaMIepe.
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BHACIIJIOK TUCKY PUHKOBOI CTHXii, BIICYTHOCTI KOMIJIEKCHOTO IMiIXOAY 10 PO3BHUTKY,
I TIONIITUKA HE 3aBXKIU 1 HE CKPi3b MPOBOJAUIIACS YCIHIIIHO. Y PE3yabTaTi HEPIIKO
pO3BUBAUCA Taly3l, HE 3AarHi cHOpPMYyBaTh OCHOBY E€KOHOMIYHOiI CaMOCTIMHOCTI,
3'sBIsUIACS ApiOHI BiJICTall MIAMPUEMCTBA, PEHTAOCTBHICTh SIKAX MMiATPUMYBaIacs
BUKJIIOYHO TMPOTEKIIOHI3MOM, CTBOPIOBAJIUCA BUPOOHHUIITBA 3 BHUCOKUM pPIBHEM
IMIOOPTHOI KOMITOHEHTH, IO BEJIO HE 10 3BYXKCHHSA, a J0 3POCTaHHS IMIOPTHHUX
notped. [Ipu oMy O1IBIT BHCOKA CTYIIHb 3a0€3MEUeHHs MOIMUTY Ha MPOMHUCIOBY
MPOAYKIII0O MICIIEBOTO BHPOOHHWIITBA JOCsATalacs, SIK MpaBWio, Yy KpaiHax, sKi
BOJIOMIIFOTh OLIBIII €MHUM BHYTPINIHIM PHHKOM, TOOTO JI¢ MaciiTaOu €KOHOMIKH 1
piBEHb ii PO3BUTKY O1JIbIII 3HAYHI.

[lepexing 1m0 cTparerii €KCIOPTHOI Opi€HTalli JO3BOJIMB KpaiHaM, 110
PO3BHBAIOTHCS TICBHOIO MIPOIO 3HATH OOMEKEHHSI, 1110 HAKJIAaIOThCS Ha CKOHOMIYHE
3pOCTaHHS  BY3bKICTIO  BHYTPIIIHBOTO  PHUHKY, BIACTAJIICTIO  Traily3eBUX 1
TEXHOJOTTYHUX MPONOpLild eKOHOMIKH. OfHaK OCOOIMBICTIO MIXHAPOAHOTO MOILITY
mpaii € (GopMyBaHHS BHUPOOHHMYOI CIemiamizaiii KpaiH, IO PO3BUBAIOTHCS Mij
BU3HAYAJILHUM BIUTUBOM EKOHOMIUHUX I1HTEPECiB PO3BHHEHOTO IIEHTPY CBITOBOTO
rocronapcTBa. A 1ied IEeHTp moTpedye JHilie B TaKOMYy PO3BUTKY mnepudepii, sike
BIJINOBIJIa€ TOTpeOaM MOHOIIOIICTUYHOTO KamiTady B CaMO3POCTaHHI.

[lomiTuka, copsiMOBaHa Ha 3aMILIEHHS IMIOPTY, BUMAaraja MpPOBEIEHHS
THTEPBEHITIOHICTCHKHUX 3aXOJ[iB, METOIO SKUX OYB 3aXUCT HAIllOHAIBHHUX Tay3eil BiJ
MDKHApOJAHOI KOHKypeHIii. Pe3ynbratoM Oyno MpuAyIIEHHS E€KCHOPTY 1 3HUKEHHS
KOHKYPEHTOCIIPOMOXXHOCTI Ha CBITOBUX puHKaxXx. OTXe, MOXHa TOBOPUTH TIPO
AHTUEKCTIOPTHUN Xapakrtep CUCTEMU IMITOPTO3aMIIIIEHHS, OCKLUIIBKH
IHTEPBEHIIOHICTCHKI 3aX0/Id CHPHUSIOTh BUPOOHUITBY Ha BHYTPIIIHINA PUHOK, SAKUN
cTae OUTbII MPUOYTKOBUM 1 MEHI PU3WKOBUM, HI)K BUPOOHMIITBO Ha ekcrmopT. lle
BUILJINBAE BHACIIIOK:

1. IlepeoliHKK BaJIFOTHOTO Kypcy HAl[lOHAJIBHOI BAJIFOTH Ta IHIIUX MPUXOBAHUX

ab0 mpsAMUX IMIOOPTHUX CyOcumii, SKi CTPUMYIOTh I[IHM Ha KamiTajdbHI TOBapH,
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HamiB(paOpukaT 1 CUPOBHHY HEAOCTYIHI Ha BHYTPIIIHbOMY PHHKY, aj€ HEOOX1TH1
JUISL CTBOPEHHS 1 YNPaBIiHHA IMIOPTO3aMIHHUX Tally3ei (HaNpuKIaj, BUPOOHHUIITBO
aBTOMOO1J11B, MAIIMHOOYTyBaHHs, HATONEpepoOH!1 MIAMPUEMCTBA).

2. llIBuakux TemmiB iHOIAAIIT, IO COPUSIOTH OUIBIIIN MEPEOIiHIlI BaTIOTHOTO
KypCy 1 4acTO € YUHHUKOM 3pOCTaHHs OroxeTHOro nedinuty (sik yactka y BBII), o
(1HaHCY€ETHCS 32 paXyHOK 3pOCTaHHS TPOIIOBOI MacH.

3. HenmocrarHi ekcrnopTHi cTUMynIH (SIK pe3ynbrar 1) 1 ciaabKi eKCIOpTHI
MOXJIMBOCTI (SIK pe3yJIbTaT 2) MPHU3BOJAATH A0 OTPUMAHHS BAJIOTH HIDKYE OOCSTIB
HEOOX1THUX 1151 (P IHAHCYBaHHS KPUTHUYHOTO IMIOPTY. bamaHCyBaHHS TOCATAETHCS 3a
paxyHOK JIepKaBHOTO MEpPepOo3MOALTy BaltoTU. BamoTHHI KOHTPOJIb MOPOIKYE
pPEXKUM TOBHOI HEKOHBEPTAOENBbHOCTI BaIOTH, SKUA 1030aBise eKcnopTepa
MOKJIUBOCTI OTpPUMAaHHSI MPUOYTKY BiJl CBOiX EKCIIOPTHHUX YTOJ, TMEPEepPO3MOALISE
HAJXOJKEHHSI €KCHopTepa y 1HO3E€MHIM BajIOTI 1 3[AIACHIOIOYM HUMH IUIATEXIB 3a
MDKHAPOJAHUMU 3000B'sI3aHHIMU YPSY.

CripusiHHA 3pOCTaHHIO €KCHIOPTY 1 PEIHTerpallis y CBITOBY €KOHOMIKY MOXYTb
OyTH yCHIIIHUM TUIBKH MPH YCYHEHHI 11€i aHTUEKCIIOPTHOI noiiTuku. Lle Bumarae
3araJbHOCUCTEMHUX M1XO/IIB JJI1 CTBOPEHHS BIMOBITHUX MaKPOCKOHOMIYHUX YMOB
JUISL Opi€HTaIlli €KOHOMIYHO1 TIOBEIIHKM Ha CBITOBHMH pHHOK. binbmn Toro, 1ie
3000B'A3y€ 10 CTBOPEHHS MAKPOECKOHOMIYHMX YMOB JJIsl €EKOHOMIYHOI CTaOLIbHOCTI.
JleTanbHO  B3a€EMO3ANICKHICTh  (PaKTOpiB, MO BIUIMBAIOTH HA MDKHAPOIHY
KOHKYPEHTOCIIPOMOXKHICTh Kpainu. [lepmmii kpok pedopm BkiIodae midbepanizailito
30BHIIIHBOI TOPTiBII Ta BIPOBAKEHHS KOHBEPTOBAHOCTI BAJIIOT, JAPYTMHA KPOK
BKJIIOYA€E JICBAJbBAIII0 BAIIOT 1 IHQUISAIIAHUA KOHTPOIbh IUISIXOM JTKBiAaIli

OrOKETHOTO JIe(PIiIunTYy.

[Tig BIUIMBOM MOMNMTY PO3BMHEHUX KpaiH CTPYKTYPHI 3pYILIEHHS y €KCIOpTI
KpaiH, 110 pO3BHUBAIOTHCA BUPAXKAIUCS TOJIOBHUM YHHOM Yy 3MiHI MpoduIo

CUPOBMHHOI  Opi€HTaIii: =y  3MiHI  CHIBBIJHONIICHHS  MIDK  €KCIIOPTOM
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CUTHCHKOTOCTIONIAPCHKOI 1 MIHEPaIbHOI CHPOBHMHHU, MK €KCIOPTOM TipHUYOPYIHOI
CUPOBHMHHM Ta MAJMBHO-CHEPTETUYHUX MaTepialliB MPHU JOCUTh CKPOMHOMY 3pOCTaHHI1
MIPOMUCIIOBOTO €KCIIOPTY, OCOOIMBO TPYIOMICTKOI MPOTYKIIii.

Po3BUTOK €KCIIOPTHOTO CEKTOpa, OCOOMMBO TaM, J€ BIH 31HCHIOBAaBCS
1HO3€MHUM KaImiTajoM, HOCUB B 3HAuHIM Mipl aHKJIaBHUI XapakTep 1 MOPIBHSIHO HE
CYTT€BO BIUIMHYB Ha MepeOyl0By rajqy3eBoi Ta TEXHOJIOTIYHOI CTPYKTYPH €KOHOMIKH
B 1IoMy. OIHOYACHO 13 3pOCTAHHSIM 3aJIy4eHHS KpaiH, 110 PO3BUBAIOTHCS Y CBITOBE
rOCIoJapCTBO, 3HAYHO MOCHIIMIIACS X 3aJICKHICTh B1J] MPOIECIB, 110 BiA0YBaIOTHCS Y
PO3BUHEHUX B MPOMUCIIOBOMY BITHOIIICHHI KpaiHax, 1 iX Yy TIHBICTh IO CTPYKTYPHHUX
Ta HUKIYHUX Kpu3. CaMe TOMy, HE3BaKalOuM Ha 3pOCTAIOYY ydacTb KpaiH, II0
PO3BUBAIOTHCS B MDKHApPOAHOMY MOAUI Mpaml Ta PO3LWMUPEHHS iX 30BHILIHBOI
TOPTiBJIi, EKCIIOPTHI HAJAXO/HKCHHS WX KpaiH He 3a0e3mneuyBai MOKPUTTS iX mOTped
y (iHaHCYBaHHI1 PO3BUTKY HAI[lOHAJIBHUX €KOHOMIK (ZIUB. Ta0u. 1).

Taomung 1.

JInHaMika eKCrnopTy KpaiH, 10 PO3BUBAIOTHCS, MJIH. J10JI.

Poxu Excnopr, fob Immopr, cif Caabao
1980 599757 496880 102877
1990 840994 797036 43958

2000 2052172 1916379 135793
2005 3815605 3425789 389816
2008 6293307 5746496 546811
2009 4988924 4661229 327695
2010 6407121 6020648 386473
2011 7785920 7321081 464839

Jxepeno:

HesBakatoun Ha 3pOCTaHHS KpaiH, 1[0 PO3BUBAIOTHCS Y CBITOBOMY €KCIIOPTi Ta
IMIIOPTI, BOHO HE MOIVIO OyTH CTIMKUM (Taln. 2). 3pOCTaHHS YacTKM IUX KpaiH y
CBITOBIM TOPriBM BiJ0yBajgoCs TOJIOBHUM YHHOM 32 PaXyHOK MEPEepO3MOIIILHUX
MpOLIECIB, 3POCTAHHS IIH Ha CUPOBUHHY NPOAYKIIIO 1 HE MIJKPIILIIOBABCS
BIJIMOBITHUMHU 3PYIIEHHSMU y CTPYKTYypl €KOHOMIKH 1 (PI3HUHOTO OOCSTY EKCIOPTY.

Jlo 1pbOro HEOOXIHO TaKOX JOAaTH, IO Y KPU30BI MEPIOau 1 TMOCHUITIOBAHHS
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MPOTEKIIIOHI3MY B OKpPEMI YacoBi MEpiogyd Ha PUHKAX MPOMHUCIOBHX TOBapiB, IO
CIPUYMHSIO 3BY>KEHHS IMOMUTY PO3BMHEHUX Yy IMPOMMCIOBOMY BIJIHOIICHHI KpaiH
JacTKa KpaiH, IO PO3BHBAIOTHCA Yy IMIOPTI PO3BUHEHUX KpaiH B 3aBKIU
3MEHIITyBajacs.

Tabnuis 2.

YacTka oKpeMHX pPerioHiB y ¢BitoBoMy exkcnopri (immopri), B %

Poku Kpainu, mo Tpaucdopmarriiiai Po3BunyTI Kpainu
PO3BUBAIOTHCS KpaiHu
1980 29,5 (23,9) 4,2 (4,0) 66,3 (72,1)
1990 24,2 (22,2) 3,43,9) 72,4 (73,9)
1995 27,7 (28,6) 2,4 (2,2) 69,9 (69,2)
2000 31,8 (28,8) 2,4 (1,6) 65,8 (69,7)
2005 36,3 31,7) 3,425 60,3 (65,8)
2007 37,7 (33,2) 3,9(3.,3) 58,3 (63.,6)
2008 39,0 (34,9) 4,6 (3,7) 56,4 (61,4)
2009 39,9 (36,7) 3,8(3.,2) 56,3 (60,1)
2010 42,0 (39,0) 4,1 (3,2) 53,9 (57.7)
2011 42,8 (39,8) 4,5 (3.,5) 52,7 (56,7)

CHoBiIBHUBCS, a MOTIM 1 MOBHICTIO MPUITMHUBCS YUCTUM MPHUILIAB 30BHIMIHIX
pecypciB B KpaiHH, IO PO3BUBAIOTHCI. Ha mporieci BiITBOpPEHHS B IUX KpaiHax
BAXXKO BIIOMIJIOCA Pi3Ke CKOPOYECHHS OOCITYy 1 OMHOYACHO MOAOPOXKYAHHS KPEAUTY
BHACJIJIOK 3POCTaHHS B1JICOTKOBUX CTaBOK 1 IIJIBUIICHHS Kypcy Aojiapa, 0OMeKeHHS
Macu JIIKBIJHUX KOIUTIB, 10 OOEpPTAIOThCA Ha MI)KHAPOJHOMY IMPUBATHOMY PHUHKY
MO3WYKOBOTO  KamiTady. 3poCTaHHS OIOKETHUX JeIimuTiB Yy PO3BHHEHHX
KaIliTaJIICTHYHUX KpaiHax HECIPHUATINBO BIUIMHYB Ha OOCAT JCp)KaBHOI “‘IOMOMOTH
po3BUTKY”’. Haperti, kojlocalibHe 3pOCTaHHS IUIATEXKIB KpaiH, 1110 PO3BUBAIOTHCA Y
BUIIISIII TPUOYTKIB 3 1HO3EMHUX 1HBECTHIIIM Ta BIJICOTKIB 3a 30BHINTHIMH ITO3UKaMU
MOCTAaBUB 0araTo 3 HUX Ha MeXY (piHAHCOBOTO OAHKPYTCTRA.

VY 1982 p. Gmu3bKO ABOX NECATKIB KpaiH, IO PO3BUBAIOTHCS Oy 3MYyIIEHI

MEPEeNISIHYTH TEPMIHU TOTAIIEHHS 30BHIIIHHOI 3a00prOBaHOCTI, a JIEAKl 3 HUX — 1
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BHUILIATY BIJICOTKIB 3a MO3MKaMHU. Y IHMX YMOBax 3axiJHI OaHKH CTaJdd 3ropTaTu
KpEAUTYBaHHS KpaiH, 10 pO3BUBAIOThCA. Y 1982 p. NpUIUIMB NpUBATHUX KPEIUTIB B
Il KpaiHU CKJaB BChOro 25 mupa. noi. nporu 51 muapna. gon. y 1981 p., To6TO
3HU3UBCS Maibke 10 piBHA 1978 (24 mupa. non.). [lToHOBICHHS KPEAUTIB IIUM KpaiHaM
OyJIO TOCTaBJICHO y OPCTKY 3aJIeKHICTh Bif 3romu MB®. buibim Toro, HaBiTh
OOTrOBOpEHHS TEpersily YMOB JEp)KaBHOI a00 rapaHTOBaHOI 3a00pProBaHOCTI BCE
4acTillle KOOPAUHYIOTHCS TENep 3 IEPEeroBopaMy MPO BPETYIIOBAHHS MPUBATHUX
OopriB.

VY 1983 p. crabimizarmiiini nporpamu MB® 3ailicHIOBaNIM BXXKE YOTHUPH JECATKU
KpaiH, 10 PO3BUBAIOTHCA, a 1€ 03HAYAJIO ISl HUX OOMEXEHHS IMIIOPTY 1 OIOIKETY,
3rOpTaHHS  IHBECTULIMHO-BUPOOHMYMX  TporpaMm, a  TakoX  3pocTaroue
1 TOPSIKYBaHHS BHYTPIIIHBOT E€KOHOMIYHOI IMOJIITUKHA PEKOMEHIAITISIM
MDKHapOAHUX KpeauTHo-pinancoBux iHCTUTYTIB 1 THK 1 THB, mio cTosnu 3a HUMu.

[lin BIIMBOM KpU3M CTPYKTypHa niepeOyaoBa €KOHOMIKM KpaiH, W10
PO3BUBAIOTHCS PI3KO CHOBUIBHWIACS, a “TpeTe NecATUIITTS pO3BUTKY , OTOJIOIICHE
OOH y 80-1 pp., Oya0 mpakTUYHO 31pBaHO, TaK 1 HE PO3MOYABIIUCH. 3BYKCHHS
MOTMHUTY PO3BUHEHUX KaMITAJICTUYHUX KpaiH Ha EHEeProCHpPOBUHHI pecypcu i
KOPCTKICTb TMPOTEKIIOHI3MY Ha IMIOPT MPOMHCIOBUX TOBApIB 3 KpaiH, IO
PO3BUBAIOTHCS MPHUBEIU 0 CKOPOUEHHS €KCIOPTY, OOMEXKEHHS IMIIOPTY, 3TOPTaHHIO
BUPOOHUYUX TMPOTpaM 1, y KIHIIEBOMY paxyHKY, NMpu3ynuHeHHto 3poctanHs BBII y
KpaiHax, 110 PO3BUBAIOTHCS.

3a MUHYIl AECATWIITTS 3ay4EHICTb KpaiH, LI0 PO3BUBAIOTHCA Y CHCTEMY
CBITOBOTO KamiTaJiCTUYHOTO TOCIIOIapCTBA CEPHO3HO 3MIHMJIACS, 1 TIEBHOK MIpPOIO
OyJ10 MOCTABJICHO MUTAHHS MPO MEPCTIEKTHBH X eKOHOMIYHOTO pO3BUTKY. [lo-Tiepie,
BimOynacs 3MiHa JJAEPiB Y BEPXHHOMY CIIENIOHI KpaiH, M0 PO3BUBAIOTHCS. Bif
eKkcropTepiB HapTH JIAEPCTBO MEPEHIILIO JO EKCIIOPTEPIB MPOMHUCIOBOI MPOAYKIII,
K1, MalOYH B CBOEMY PO3NOPAKEHH] OUIBII COJIITHUNA BUPOOHUYUIA 1 TEXHOJIOTTYHUI

MOTEHI[Iad, BUSBUIUCS OLIbII MPUCTOCOBAHMMHU JO MIHJIMBOI KOH'IOHKTYpU Y
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CBITOBOMY rocmofgapctBi. OfHaK NPOTH PO3IIMPEHHSI EKCIOPTYy MPOMHUCIOBUX
TOBapiB 3 IMX KpaiH PO3BUMHYTI KAMITATICTHYHI KpaiHU CTalld OCTaHHIM YacoM
3aCTOCOBYBATH HOBHI MPOTEKI[IOHI3M, 110 CEPHO3HO YCKIAAHIOE YMOBH BIATBOPEHHS
y KpaiHax, M0 PO3BHBAIOTHCS, SKi 3MIMCHIOIOTH MPUCKOPEHY iHIycTpiam3aiito. [lo-
Apyre, Maike BCl BEJMKI MO3MYaJbHUKM Ha MIXHAPOAHOMY PHUHKY HIPHBATHOIO
Kalitaimy, OCOOJIMBO MPOMHCIOBI EKCHOPTEPH, PI3KO 30UIBIIMIM TEMIM CBOIO
po3BUTKy. [lo-Tpere, OiIbII TOBIIBHUMH, aje 1 OUIBII CTIMKUMH TEMIIaMH
PO3BUBAJIMCA BEJMKI KpaiHU 3 BIJIHOCHO €MHHUM BHYTPIIIHIM PUHKOM 1
TUBEPCU(IKOBAHOI TPOMHUCIOBOIO CTPYKTYPOIO, MEHII 3aJIeKHI BiJ 30BHIIIHIX
(dakTopiB POCTy 1 BIAMOBIAHO BiJ CTUXIMHHMX IMPOIIECIB, 110 BiOYBalOTHCS y IEHTPI
CUCTEMHU CBITOBOIO KamITAJIICTHYHOTO rocnojgapcrBa. Ilo-uerBepre, HU3BKUMU
TeMIaMH MpH MIHIMAJIbHUX 3pYIIEHHSIX Y Taly3eBiil 1 TEXHOJIOTIYHINA CTPYKTypl
€KOHOMIKH PO3BUBATIUCS KPaiHU HUKHBOTO EIICTIOHY.

3a 11 K POKM IPAKTUYHO OynH HiBeabOBaHI NMpuitHATI y pamkax OOH Bumoru
KpaiH, 10 po3BUBaIOThCs, 30KkpeMa nporpamu HMEII 1 BB Ha BaXiMBI Baxkeli
JepKaBHOI TOCMOJAPCHKOT TMOMITUKH. [OJOBHUM 00'€KTOM HEOKOJIOHIaJhbHOTO
HACTYMy MPU MHOXKXWUHHOCTI MOTO IUJIEH € eKOHOMIYHUW CyBEpEeHITET KpaiH, o
po3BUBalOThCS. OCOOIMBO UITKO 1€ OyJI0 TIPOAEMOHCTPOBAHO TOJOKEHHSIMU
BamumHITOHCHKOTO KOHCEHCYCY.

@DakTUYHO KamiTaNIICTUYHI KpaiHM BEeAyTh HACTYI, OCOOJMBO 3a paxyHOK
BIIPOBA/PKEHHA  HEONIOepajbHUX  KOHLEMIIM  €KOHOMIYHOIO  pPO3BHUTKY, Ha
CeKOHOMIUYHUH CYBEpEHITET KpaiH, 1[0 PO3BUBAIOTHCS 3 METOI0 MOCIA0UTH caMy
OCHOBY 1iX CaMOCTIMHO1 TIONITUKH, B3SATH 11 T KOHTPOJIb, IMOO 3pOCTaHHS
HalllOHAJIbHOT €KOHOMIKH B1/10yBaBCsl JIMIIIE HACTLIBKHU, HACKUIBKH 1€ BiAMOBIAAI0 O
30BHIITHLOEKOHOMIYHUMHU 3aBJIaHHAM 3axiJHUX JepxkaB. YUepe3 IOCEepEIHUIITBO
MB® 1 MBPP 6ararsom kpainam, 110 pO3BUBAIOTHCS y YHMCII 3aXOJiB TaK 3BaHOTO

“0310pPOBJIEHHA” E€KOHOMIKM 1 METOJIB TOCIOJApPChKOI IMONITHKUA MNPONOHYIOTHCS
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MpUBATH3AIlIA TAIPUEMCTB JEPKaBHOTO CEKTOpAa, CIPUSHHS 1HO3eMHOMY Oi3HEcy 1
nepesiavya B pyKy MPUBATHUX MIIPUEMIIIB HU3KU JCPKABHUX CKOHOMIYHUX (PYHKIIIH.

OTtxe, po3BUHEHI KpaiHW NParHyTh MOJICTIINTH CBOE BIPOBADKEHHS Yy KpaiHH,
[0 PO3BUBAIOTHCS, OUTBIIUM “BIIKPUTTAM~ EKOHOMIKM WX KpaiH IS CBITOBOTO
KamitanisMmy. [limkom 3po3ymino, “po3umineHHs” moyst aisuibHOCcTi miist THK
nepeadayae yCyHEHHs OJIHOTO 3 TOJIOBHMX MEPEIIKOJ] HAa NUISIXY iXHbOI €KCIaHCIl —
OIOPH IIUX KpaiH Ha JIep>KaBHUM CyBEpeHITET y cdepl eKOHOMIKH. AJKe JepKaBHA
CeKOHOMIYHA TIONITUKAa 1 JEpPKCEKTOp KpaiH, IO pPO3BHBAIOTHCS, SK IMPABHUIIO,
BiI0Opa)kaloTh HAITIOHANIbHI 1HTEpECH, chenu@iuHi BUMOTH iX PO3BHUTKY, SIKI
ITHOPYIOTBCS Y XOJ1l HEOKOJIOHIAIbHOI €KCIaHC1i, OCKUIBKM YacTO BOHH MPOTHUCTOSTh
il mo0anbHUM 3aBAAaHHSM 1 By3bKoKkopHcauBuM HisiM THK.

TakuM 4YWHOM, K IMIIOPTO3aMINIyl04a, TaK 1 E€KCIMOPTOOPIEHTOBAaHA CTparerii
BIJIBOISITH 3HAYHY YyBary BTPYYaHHIO JEpKaBHM B Jil0 PUHKOBUX CWI. Po3ymHa
B3a€EMOJ(ISl PUHKOBUX CHJI 1 JEpP’KABHOIO PEryIIOBaHHA — L€ BHpIlIajJbHA YMOBa
e(hEeKTUBHOTO 3pOCTAHHS 1 PO3BUTKY HAIIOHAIBHOI €KOHOMIKH. PUHKOBI cuiin 6epyTh
y4acTh y MIATPUMII y PIBHOBA31 MpOLECy EKOHOMIYHOTO 3pocTaHHsA. OJIHaK AeprKaBa
31 CBOro OOKy Ma€ CHCTEMarTMyHO BTPY4YaTHCS B JI0 PUHKOBOTO MEXaHI3MY,
JIOMaralo4rch ONTHUMAJIBHOTO BUPIMICHHS BUHUKAIOYUX MPOOIEM 1 JIOCATHEHHS
noTpiOHUX pe3ynbrariB. CTpareriss €KCIOPTHOI OpieHTallli y paMkKax 30epeKeHHs
3aJIeKHOT CHUCTEMHU BITHOCWH, HE MIATPUMAaHA MPOTPECHBHUMH TIEPETBOPEHHSIMU
€KOHOMIYHOI CTPYKTYpU KpaiH, IO PO3BUBAIOTHCS 1 MEPeOyT0BOI0 MIKHAPOIHHUX
€KOHOMIYHUX BIJIHOCHH, HE Jajla 1 He MoIva JaThu Oa)KaHuUX pe3ysbTaTiB. Y LHX
yMOBax TIOCTIHHE 3aJydeHHS BCE HOBMX 1 HOBHX 30BHIIIHIX pPECypciB CTae

00'€KTUBHO HEOOX1JHUM €JIEMEHTOM BIJITBOPIOBAJILHOTO MPOIIECY.

UNCTAD Handbook of Statistics. 2012. — U.N.: N.Y., Geneva, 2013. — P. 2-3.
International Financial Statistics Yearbook, IMF, Wash. — 2000. — 1068 p.
UNCTAD Handbook of Statistics. 2012. — U.N.: N.Y., Geneva, 2013. — P. 10-11.

International Financial Statistics Yearbook, IMF, Wash. — 2000. — 1068 p.
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Long ago Ukraine officially announced the course of European integration. But
without real reforms, especially in the field of country management, only with
declarations it is difficult to come closer to a united Europe. Reforms are required by
the international community, international organizations and, most importantly, by the
situation in Ukraine. In late November 2013, at the Vilnius summit the Association
Agreement (AA ) between Ukraine and the European Union (EU) was supposed to be
signed, but at the last moment the Government of Ukraine announced the
unpreparedness of the country's economy for the next step to the direction of
European development, refusing to sign document, actually, due to lack of reforms in
the country on European principles stipulated in the Agreement.

Economic reforms occupy a special place in the AA. In Chapter 2 “Macro-
Economic Cooperation” in Article 343 it is stressed that “The EU and Ukraine shall
facilitate the process of economic reform by co-operating to improve understanding
of the fundamentals of their respective economies and the formulation and
implementation of economic policy in market economies. Ukraine shall strive to
establish a functioning market economy and to gradually approximate its policies to
the policies of the EU, in accordance with the guiding principles of macroeconomic
stability, sound public finances and a sustainable balance of payments™ .

Reforms are urgently needed in the first place for Ukraine itself, because just

comprehensive reforms will help to change the internal foundations of the state, to
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create conditions for functioning of the economy for the benefit of the whole society,
and equality before the law for all. Reforms should ensure the care of the state and
society for healthy environment, quality of drinking water and food, high-quality
health care and education, normal roads, and the fight against corruption and crime.

But in Ukraine there is no special government agency (SGA), which would
consolidate eurointegration efforts in the country. It is important to emphasize that the
countries that joined the EU in previous decades, provided advance measures to
ensure coordination of European integration policy in the course of the association
process, although sometimes it required to address complex institutional issues.
Integration management structures were different in each country, although most
have set up independent of the central authority structures subordinated to a Prime
Minister or Deputy Prime Minister, or create a special Ministry or individual
specialized institutions for the EU, but in all countries there was one government
“room” to address eurointegration issues.

For example, Poland has established a special body to manage European
integration, Romania established the Ministry of the European integration, Latvia and
Lithuania have also created independent central authorities subordinated to a Prime
Minister. The countries that recently joined the EU, or even negotiating for accession,
as a chosen coordination model of cooperation with the EU have selected a one
institution model: Croatia - the Ministry of Foreign Affairs and European Integration,
Turkey — the Ministry for EU. Thus, most of the new member states and candidates
decided in favor of a SGA managing the European Integration process. All these
countries have set up separate high-level management structures for the European
integration and effective use of technical assistance (TA).

In parallel with the creation of eurointegration management structure, Ukraine
urgently need to initiate creating a European like efficient civil service, devoted to the
interests of the whole society. The public service must ensure the legitimacy and

predictability of decisions of the administration. Professional civil service must be

56



based on a system of recruitment and career growth for positive personal qualities
and officials, in turn, should have adequate control levers for approval of specific
policies and making decisions on relevant issues.

It is important that SGA would be able to prioritize training needs of civil
servants regarding EU issues, oversee training of civil servants and be the center of
dissemination of knowledge about the EU to other government agencies and general
public. Institutions specializing in the training of civil servants should be involved in
the organization of training courses on European integration. The experience of
Central Europe shows that the implementation of integration measures and
commitments to the EU is heavily dependent on human potential, resources and
knowledge in key government focal agencies.

So, one of the key challenges for Ukraine should be communication between
policy development to implement the program of AA and training of civil servants in
the field of European integration for 2008-2015. But it's hard to imagine a high-
quality education and sustainability of its results without strengthening and capacity
building of the civil service in Ukraine on the basis of the best EU standards.

Thus, for the efficient use of eurointegration resources there is a need to create
a comprehensive system of their implementation based on a holistic approach to
economic reform, at least in the medium-term perspective. It is also necessary to
prepare an internationally acceptable national development strategy and national
development plan with a clear set of sectoral strategies and plans. There should be
established an effective system of donor coordination, which links the said strategy
and plans with donor activities.

International experience also shows that country development could be most
effective when external and internal policy are synchronized and well coordinated,
taking into account the interests of various stakeholders in government and beyond.

So, European integration SGA would be a good partner for the Ministry of Foreign
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Affairs in the formulation, coordination and implementation of its negotiating
position with the EU and in fulfilling its obligations in the future.

In early 90th Western democracies tended to think that market transformations
in the NIS and, in particular, in Ukraine, could happen under rather limited western
technical assistance and financial aid. Now it is evident that western countries have
to play a more active role in promoting market reforms in the NIS. For recipient
countries, foreign aid inflows, both financial and technical, should support
institutional reforms and re-structuring of economy, development of entrepreneurship
and other market transformations, thus creating favourable conditions for further
inflow of foreign private capital and cooperation with the world community.

Problems, which were acute for Western European countries in post World War
IT years, became crucial for Ukraine, as international community realized the need to
revise mechanism of rendering aid to East European countries and to support their
market transformation efforts more effectively. Still, there is one significant
difference: Ukraine needs foreign aid not to reconstruct market economy and
democracy, as it was the case in Western Europe after World War II, but rather to
create them. But, despite the fact that with the time donors’ motivation and
recipients’ needs may change, mechanisms and methods of providing efficient aid
remain the same in essence.

In 1948 after almost a year of intensive debate the US congress approved the
proposal of General Marshall and passed the Economic Cooperation Act, which
formed the legal background for the Marshall Plan. By 1952 according to the Plan,
almost 13 billion dollars of economic aid and technical assistance was channeled to
16 European countries.

The value of Marshall Plan assistance might not seem significant in modern
terms, but in some years it reached almost 10% of the US federal budget or 2% of the
gross national product. If Americans wanted to repeat the Marshall Plan nowadays it

would cost them more than 200 billion dollars.
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The Marshall plan succeeded in reconstructing the economic growth of
Western Europe, stabilizing its democratic policies and containing the influence of
the Soviet Union. It also laid the backgrounds for development of transatlantic
economic and political co-operation, which is active and expanding today. The Plan
proved the effectiveness of mass capital movement from stronger to weaker
economic structures for mutual profit of both.

Still one of the main achievements of the Marshall Plan is integration of the
Western European economies. American leaders were looking to renew Europe on the
basis of American neocapitalism, which means capitalism connected with free trade
and free market forces with limited state control. But such order required close co-
operation at all levels: from manufacturers and capital owners to government
officials. This approach got the name ‘“corporatism”. Thus, the Marshall Plan
created the basis for the integrated European market, which could absorb the power
of Germany, stimulate productivity, upgrade living standards, lower prices, and
strengthen the background for security and recovery at the Continent.

The Marshall Plan recognized the continental scale of the problem and was
aimed, first of all, at stirring up internal resources of the participating countries. From
the very beginning Marshall and other officials insisted that, in accordance with the
principles of self-help, mutual help and shared responsibility, participating countries
should take the responsibility in their own hands and play the leading role in their
Own recovery.

To administer the Plan the Congress created the Economic Cooperation
Administration (ECA) with an administrator in Washington, special representative in
Paris, and local missions in all participating countries. ECA held control over
everyday activities and took policy-forming decisions together with the State
Department. ECA got this authority, as Washington believed that European recovery
required business like thinking, which civil servants of the State Department could

not possess.
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On that background President Truman appointed President of the Studebaker
Corporation Paul Hoffman the ECA Administrator in Washington, and Averell
Harriman, known in business and banking community, special representative in Paris.
Hoffman and Harriman managed to involve to ECA’s activities leading businessmen
and academicians. Almost all top positions were given to graduates of famous
colleges and universities. Prominent businessmen occupied key positions in
administrations in Washington and Paris as well as headed ECA missions in
participating countries. Representatives of trade unions and professional associations
also took active part in ECA’s work. Thus, ECA was placed in the middle of a co-
operation network of politicians and private sector, whose qualification made the
recovery program efficient.

The Marshall Plan has developed the mechanism of co-operation between
various organizations, which created favorable environment for development of
private business. Over years those conditions have proved their efficiency and they
could be successfully used today. ECA by its nature was an intergovernmental
organization, but in practice it worked as a semi-private agency, involving in its
activities first-class professionals, particularly from business community.

Every country participating in the Plan set up special governmental agency for
national recovery. Many of those agencies, like the central commission in Paris,
actively involved to their activities private sector, industrial and farmers associations
and NGOs. Thus, American and European leaders managed to create a powerful
alliance of private groups and organizations for achieving economic growth aimed by
the Marshall Plan. In implementing the Plan special role belonged to the technical
assistance.

In France technical assistance helped to implement the Monnet Plan for
industrial development, in Germany promoted industrial rationalization, in other
countries TA supported improvement of engineering and marketing procedures,

implementation of new technologies, distribution of modern methods of industrial
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planning, growth of automation and improvement of labor organization. All that
spurred industrial development in Europe. Thus, the TA program put American
technological, engineering, manufacturing and marketing know-how at the
foundations of the recovery of European economy.

It could be said for sure that US policy was successful because countries
participating in the Marshall Plan preserved within its framework great deal of their
national autonomy. Though the Marshall Plan was an American initiative, its
implementation was completely based of self-help of European countries. Those
principles were further developed and expanded when European countries started to
develop their own integration programs.

Integration of European countries is one of the main achievements of the post-
war period, great deal of which was contributed by the Marshall Plan. The architects
of the Plan understood the benefits of economic integration and did their best to
implement it in practice. The strategic background for such a policy was the belief
that integrated economic order, particularly administered by centralized institutions,
would help to direct the renewed German power into productive areas. Economic
integration could reconcile recovery of Germany with security considerations of its
European neighbors, thus creating a powerful alliance in the West of the Continent
able to contain spread of Soviet Union’s influence. Economic backgrounds of that
policy derived mostly from the US internal experience, where large national economy
was integrated by market forces, and federal governmental institutions helped to
structure the economy in a way to obtain maximum benefits from specialization and
rational use of resources.

Nowadays, after more than half a century after the Marshall Plan
implementation, Europe again faces the situation when principles of the Plan can be
appropriate to guide rendering technical and financial. Many East European
countries, particularly Ukraine, until now cannot get substantial economic benefits

from technical assistance. Thus, the Marshall Plan principles can have practical
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value today. They can be used for development of a new strategy of assistance to
Ukraine.

Until now, Ukraine does not have a well designed development strategy, which
could be the framework for implementation of international TA and credits of
international financial organizations (IFO). Without such a strategy the credits have a
local effect, though the World Bank alone has already funded several systemic
projects for stimulation of market reforms in Ukraine. The aim of such credits is to
spur market transformations in key industries ensuring change of legislation and
creation of generally favorable economic environment.

Still, the effect of the credits, which are being paid back from the state budget,
leaves much to be desired. And it is the Ukrainian side being responsible for creating
a more favorable climate, at least for effective use of credits, has to change situation
for the better. The increase of lending to Ukraine is much desired, but it is worth
remembering that international credits, neither by their volume nor by their
objectives, can play decisive role in the economic recovery of a recipient country.
They can only supplement country’s own efforts.

For successful implementation of the new strategy of rendering TA and
distribution of financial and investment flows it would be necessary to create an
agency (ministry) for international co-operation and development with special status,
which would be autonomous from other governmental structures. Such agency should
attract to its activities leading economists, representatives of academic and business
community.

The Marshall Plan has become the critical element of support, which was
lacking to activate the self-help process of the European countries. It also helped to
promote basic goods imports, stimulated investment and help stop inflation. This, in
turn, contributed to the growth of production, improved terms of trade and,
ultimately, led to the longest in the history of modern Europe period of social peace

and prosperity.
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Thus, the present situation requires new architecture of international
development designed as a coalition of all parties involved to improve the efficiency
of TA and its focusing on economic development and construction of civil society in
Ukraine. Implementation of a joint strategy of technical assistance to Ukraine, which
would be based on the Marshall Plan principles, will also help to stimulate integration
to European and world structures.
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AHAJII3 CYYACHOI KOHIENTYAJIbHOI BA3Y TEOPIN 30BHIIITHbLOI
TOPI'IBJII

K. II. Hecmepenko,

3a8i0y8ay 8I00LNEeHHAM OYXeanmepcbKo2o 00Ky
i opeanizayii eupoonuymaa,

TapawancoKkuii acpomexuiuHull Koneoxic

im. I'epost Paosincokoeo Corosy O. O. lllesuenxa

B ocranni nBa nmecATWIITTA Bce OUIBII TIOMITHE MicIle cTajia HaOyBaru
TEOpPETUYHA KOHIEMINS ‘“Ha3J0TaHsI0u0ro PO3BUTKY . Wnerbcs npo Te, Lo
CKOHOMIYHUHN PO3BUTOK KpaiHM Ma€ OPIEHTYBATHUCS HAa TPHUKJIAA KpaiH, MO MMILIN
BIIEpE] y CBOEMY CKOHOMIYHOMY poO3BHTKY. [IpM mbOMy Ha3IoraHsioda KpaiHa
MOBMHHA BUOpATH y SKOCTI JIAEPIB TaKl rajy3l CBOEI EKOHOMIKH, B SIKHX BOHA BXKE
Ma€ TOpPIBHSJIBHI NEpPEeBard, CIHUPAIOUYUCh Ha SKI BOHA MOXKE€ BHUBECTH Il Taiysl y
nepesoBi, BUKOPUCTOBYIOYM JIOCBII 1 JOCATHEHHsI I1HIIMX KpaiH, 1HO3EMHI
KaIliTAIOBKJIAJICHHS, MATPUMKY Jep>KaBH 1 BIaCHUI HayKoBuid moteHmian. [{i ramysi
B CBOIO YEPry CTaHYTh 0a3010 JjIs HA3J0TaHSIOUOr0 PO3BHUTKY 1HIUX Taimy3ei. L1
TEOPETUYHI TOMISAM OTPUMAIM OO0pa3Hy Ha3BY ‘“‘Teopis KypaBIMHOTO KIUHY .
[ToniGHO MO TOTO, SIK JETHTH MOIEPENy KypaBesb MPOKIANae TOPOry Beiei 3rpal —
“KIIMHY .

Ha py6exi XX-XXI cT. 3aragpHOI0 KOHIENTYaJIbHOK 023010 TEOpii 30BHIIIHBOI
TOPriBii, IO 3'ABWJIMCS B PO3BUHEHUX KpaiHaxX cTaja cUCTeMa TONISIIB
“neombepanizmy”. 1l cucrema momisAIiB y CBOill OCHOBI MPUITyCKala MAaKCUMAJIbHY
CBOOOY PUHKOBHUX CHJI Y MIXKHAPOJIHIA TOPTIBI MPHU MiHIMAaJIbHINA ydacTi Jep KaBu.
[Io cyri ms cucrema momIAAIB Oyla TEOPETUYHOK OCHOBOIO TyioOamizamii y
MDKHapoAH1H Toprieil. CyTHICTIO Takoro MiIXOAYy € Te3a MpOo Te, M0 PO3BUTOK

30BHINIHBOI TOPTIBIl OKpeMHX KpaiH 1 MDKHApOJHA TOPTIBIS B IIoMYy OymayTh
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MPUHOCHUTH OJ1aro yCciM KpaiHaMm TUTHKY 32 YMOBH MIHIMAJIbHOTO BTPYUYaHHS JIepKaBU
y TOPTOBEJIbHI 3B'SI3KU. Y IIJIOMY KOHIEMIIS Heoi0epai3mMy BijloOpaxaia iHTepecu
TPaHCHAL[IOHAIBHOTO O13HECY.

HeomiGepamizam TpOTATOM OCTaHHIX TPHOX JIECATKIB POKIB TaHyBaB B
pexoMenanigsx MB®, CsiToBoro 0aHKy Ta HU3KHM 1HIIMX MIKHAPOJHUX 1HCTUTYTIB,
Bkimoyaroun COT. [lpakTuuHi pekoMeHauli X YCTaHOB Ta CUCTEMA TEOPETUYHHMX
MOMISA/IB, HA SKAX BOHMU Oa3yBaJlvcid, OTpUMaiM Ha3By “BalMHrTOHCHKUM
KOHCEHCYC” .

BammHrToHCHKMI KOHCEHCYC 3'siBUBCS Ha CBIT y 1990 p. sik penent JiKyBaHHS
EKOHOMIKH KpaiH, 110 HEBUILIauyBajdu cBoi Oopru. Hezabapom iioro momupwid Ha
GiMBIIICTE KpaiH, IO PO3BUBAIOTECS i HA KPaiHM 3 NEPEXiIHOI eKoHOMikowo. Koro
CTalW pO3MISLAATH SK CBOTO pOAY YHIBEpCAIbHHM “‘perent’, mo 3abe3nedye
YCOIIIHUM E€KOHOMIYHUM pPO3BUTOK B IIJIOMY 1, 30KpE€Ma, CBITOBOi TOPTIBIIL.
BianoBigHo 10 BalmmHITOHCHKOTO KOHCEHCYCY JIEpKaBH, 10 OTPUMAI KPEAUTH Bl
MB®, CgitoBoro 0aHKy, a TakoX BiJl MPOBIJIHUX PO3BUHEHHMX KpaiH MOBUHHI OynIu
3MIACHIOBATH BIJIKPUTTS HAI[IOHAJIBHUX EKOHOMIK, BBOJUTH PHUHKOBI CBOOOIU Y
BHYTPINIHIX 1 30BHINIHIX EKOHOMIYHUX BIJIHOCHHAX, IPUBATU3yBaTH JEpPKABHY
BJIACHICTH 1 3a0€3MeuyBaT €KOHOMIUHY CTaOUIBHICTh IUIIXOM >KOPCTKOI MOHETApHOT
nomtuku. OIHOYACHO KpaiHam-Ae0ITopaM TakuX KPEAWUTIB MPOMOHYBAJIOCS PI3KO
3MEHIIIUTH PETYIIOIUY POJIb JIEP>KaBU Y 30BHIINIHIN TOPTIBII 1 TPOBOAUTH JIIOEpATbHY
TOPTOBEJIbHY TOJIITHKY.

Opnak  peadbHUN  MIACYMOK  3aCTOCYBaHHSI — HEOJ10epaibHOI  171€0JIOrii
BammHrToHCHbKOrO KOHCEHCYCY BHSIBUBCA 1HIIMM, HIDK OYiKyBajocsi. ExoHomika
OUTBIIOCTI KpaiH, IO PO3BUBAIKCS IO [OMY IIISAXy HE MOKaszajla CyTTEBHX O3HaK
crabumzaiiii, a MIACYMKH €KOHOMIYHOTO PO3BUTKY BHUSBUIUCSA OUIBII HIXK
CKPOMHHMMH. BalllMHITOHCHKUI KOHCEHCYC SIK KOHIIETITyaJbHa OCHOBA TEOPETUYHUX
NONISAIIB HA MPUPOAY 30BHILIHBOI TOPTIBJl MEPEBIPKU MPAKTUKOIO HE BUTPUMAB. Y

2003-2008 pokax OUIBIIICTh KpaiH, III0 PO3BUBAIOTHCS HOTO BIAKUHYJIO.
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XapakTepHo, 10 B YKCI1 KPUTHUKIB ‘“‘BallTMHITOHCHKOTO KOHCEHCYCY  BHSIBUBCS
KONUIIHIN Bire-npe3uaeHT CpitoBoro Oanky Jlk. Crimmii, SKWil 3amporoHyBaB
3aMICTh BalIMHITOHCHKOTO KOHCEHCYCY, IO AMCKPENIUTYBaB cebOe OUTbII pO3yMHI 1
cipaBe/uiiBl  yMOBU [IOCTBAIIIHITOHCKOTO KOHCEHCYCY, WIO BKJIIOYAIOTh HE
mibepanizalio 1 JeperyiioBaHHs, a CTBOPEHHS MEXaHI3My pErylloBaHHS, SKAN
3abe3neuye edekTuBHy poOory (QiHaHCOBOi cucrtemu. JlepkaBa MOKJIMKaHA
BIIirpaBaTd aKTUBHY pOJIb y PEryJOBaHHI E€KOHOMIYHHMX mporeciB. [IpoGiema
noJisirac He B TOMY, YM TOBMHHA JepxaBa OyTH 3alydyeHa y EKOHOMIYHE >KUTTS
CYCIIUTBCTBA, & B TOMY SIKUM YWHOM II€ TIOTPIOHO POOUTH.

TakuM dYMHOM, SK TEOPETHYHI MAXOAW, TaK 1 TPaKTUKA PO3MISIAIOTh
MDKHAapOAHUN OOMIH SIK pe3yJapTar pO3BUTKY MIDKHAPOIHOIO TMOMALTY IpaLl.
Cremianmizariiss OKpeMUX TOBApOBUPOOHWKIB HAa BHPOOHHIITBI PI3HUX TOBApiB Ta iX
pPO3MIIEHHSI B PI3HUX TeorpadiuHux palloHax pOOUTH MOMJIMBUM 1 HEOOXITHUM
OOMIH TOBapaMu MiX HUMH. [ToITUYHI Ta MUTHI KOPJOHH AEpP>KaB MEPETBOPIOIOTH

TaKui OOMIH y 30BHIIIHIO TOPTIBIIIO.
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BILJIMB 30BHIITHBOTI'O ®IHAHCYBAHHSI HA EKOHOMIYHMA
PO3BUTOK

/. I. Trona,
BUKNA0AY KApeopu MIHCHAPOOHOI eKOHOMIKU
ma MeHeoNHCMeHM) 308HIUHbOEKOHOMIYHOI OIIbHOCHI,

XapxiecvKuti HAYIOHAIbHUL eKOHOMIYHUL YHIBepCUmem

3aBasikM 3MiHI Yy CBITOBOMY TOCHOJApCTBI Ta MOJAEpHI3aIlii BHYTPIIIHbOI
CTPYKTYPH KpaiH, 110 PO3BUBAIOTHCS TEMIIM iX €KOHOMIYHOTO PO3BUTKY B OCTaHHI
TPHU JECATWIITTA IPUCKOPWINCS y MOPIBHSAHHI 3 TPUBAIUM IE€PIOIOM, IO NEpETyBaB
80-m pp. XX cr. Ile 1o3BonMiIO0 iM MiJBULIUTH CBOIO YacTKy y cBitoBomy BBII 1 B
MPOMHUCTIOBOMY BHPOOHHUITBI. 3 cepenunu 80-X pp. moyaBcd MPOLEC CTPYKTYpPHOT
(ra;mmy3eBoi Ta TEXHOJIOTTYHOI) MepeOyI0BH €KOHOMIKH, 110 3a0e3MeuyBaio BIIHOCHO
BHCOKI TEMIIH 3pOCTaHHS MPOILyKTUBHOCTI Mpalll Ta JOXO/AIB Ha AyLIy HACEICHH.

Pa3om 3 TuM y 11e#i iepios; MOBHOKO MIpOIO MPOSBUBCS CyTNEPEWIUBUN XapaKTep
BIJITBOPIOBAJILHOTO MPOIIECY Y KpaiHaxX, 1[0 PO3BUBAIOTKCS, IO BiI0OpakaB IIIMOWHHI
CYNEpPEeYyHOCTI iX pO3BUTKY PHUHKOBUM IIJIIXOM B YMOBax HEPIBHOIPABHOIO
TMONOKEHHS Yy CBiTOBOMY TIOCHOMApCTBi. IX eKOHOMiuHE 3pOcCTaHHS He OyIlo
PIBHOMIDHUM 1 CTIHKAM: TIEpIOJM TPUCKOPECHHS dYepryBalucCs 3 TMepiogaMu
YHOOBUIbHEHHS 1 HaBITh BIJACYTHOCTI 3pOCTaHHSl MiJ BIUIMBOM CTPYKTYpPHHUX 1
LUUKIIYHUX KPU3 y PO3BUHEHINM YAaCTHHI CBITOBOIO rocrnojapctBa. [Hakine Kaxyuw,
IHEpIIHHICTh €KOHOMIKM IIMX KpaiH 3MeHIIWiIacs, aje ii yCTalleHICTh He 3pocia.
Oco0aMBO BaKKUM JIJIsl KpaiH, 1110 PO3BUBAIOTHCA BUSIBUBCA ModaTok 80-x pp. — 90-1
Pp., KoK BiJIOyBajoCsl 3HUKEHHS BUPOOHUIITBA 1 B A3ii, 1 B Adpwuiii, 1 B JIaTUHCHKIN
Awmepwuiii.

3pocraioya 3ay4eHICTh Yy CBITOBE TIOCIOAAPCTBO TajlbMyBajla MPOLEC

BHYTPINIHHOTOCTIOAAPCHKOI 1HTETparlii KpaiH, M0 pPO3BUBAIOTHCI. Y Psiai 3 HHUX
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HEPIBHOMIPHICTh, BIJIACTHUBA PHUHKOBOMY PpO3BHUTKY, TMpPHU3BENa O TIOCUJICHHS
COIlaJIbHOI ~ Ta  TEXHOJIOTIYHOT  HEOJHOPIAHOCTI  €KOHOMIKH,  HapOCTaHHS
MDKTTy3€BUX 1 MEKYKIAQIHUX JTUCIPONOPLIN BIATBOPEHHS.

30BHINIHHOCKOHOMIYHI 3B'SI3KM KpaiH, IO PO3BHUBAIOTHCA 3 IPOMHUCIOBO-
(1HAHCOBMMHM IIEHTPAMH CBITOBOIO TOCIIOJApCTBA CYNEPEUSMBO BIUIMBAIOTH Ha
npolec HakonuueHHdA. [Iutoma Bara 30BHIIIHIX JDKEpeN y 3arajbHId BEJIWYUHI
KaIliTaJIOBKJIaJIeHb B KpaiHax, 1[0 PO3BUBAIOTHCA 3HUXKYETHCS, aje B IJIOMY HOpMa
HaKOIMMWYEHHS B KpaiHax, 10 Po3BUBAIOTHCS 3 90-x pp. momiTHO 3pocia: 3 14-16% 1o
25-27%. Ilpm 1pOMY pO3MIMPEHHS MEX HAKOMUYECHHS BigOyBajocs BKpal
HEPIBHOMIPHO. BOHO TOPKHYJIOCS TOJIOBHUM YHMHOM KpaiHU 3 BIIHOCHO PO3BUHEHUM
IIPOMHUCIIOBUM IMOTEHIIAJIOM 1 €KCIIOPTHUM CEKTOPOM. Y HMKHBOMY €IIEJIOH1 KpaiH,
10 PO3BHUBAIOTHCSA BiJ3HAYAIOCS BEJIBMHU CKPOMHE 3pOCTaHHS a00 MOBHA BIJICYTHICTh
TaKorO.

3a JO0MOMOIOI 3aJyu€HHs 30BHINIHIX pecypciB 0Oarato KpaiH, 10
PO3BUBAIOTHCSI HAMArajaKcs KOMIIEHCYBaTH Opak BHYTPIIIHIX JHKepea HAaKOMYEHHS, a
TaKO)K 3HATH TIEPCHANpPYKCHHS, TIOB'3aHE 3 TMIOPIBHSHO HHU3BKHM pPiBHEM
MPOAYKTUBHOCTI TIpalli, HASBHICTIO 3HAYHUX CTPYKTYPHUX JUCIPOMOPIINA B
EKOHOMIIll, OCOOJMBO Ha pPHUHKaX I1HBECTUIIMHUX 1 CHOXHUBYMX TOBapiB. lLle
NEepeHanpy>KeHHs BUpakajocsi B Je3oprasizauii  cdepu 00iry, HapoOCTaHHI
IHOIAIAHAX  TEHACHININ HaBITh Yy KpaiHaX, EKOHOMIKa SKHX pO3BUBAJIACA ¥y
MOPIBHSIHO CIPUATIMBUX YMOBaX.

[Ticns KpHU3W 30BHINIHBOI 3a00proBaHoCTI novarky 80-X pp. peajibHI po3Mipu
MIPUILIMBY 30BHIIIHIX PECYPCIB Y KpaiHu, III0 PO3BUBAIOTHCS 301IbITyBATHUCS. SIKOHOCH
MIPOFO 11€ JTO3BOJIMJIO IM PO3IIMPUTH BHYTPINTHI MEKI HAKOITWYCHHS, TaK SIK MPUTLINB
30BHIIIHIX PECYPCIB CIY>KUTh HE TUTHKH JOTIOBHEHHSM JI0 BHYTPIIIHIX 33018/ ’)KEHb,
a ¥ cipusie MepeTBOPEHHIO IPOIIOBOTO HAKOIIUYEHHSI Y peasibHe. Alle, y KIHIIEBOMY

paxyHKy, BUKOPHCTAHHS 1HO3EMHOIO KaliTajlly y LHX I[UISIX ¢PHU3BEIO 10
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KOJIOCAJIbHOTO 3arOCTPEHHsI MPOOJIEMH TUIATOCIPOMOXKHOCTI, TIOPOUIIO 1 3aKPIMTUIO0
HOBI (hopMH PIHAHCOBOI EKCILTyaTallii KpaiH, 110 PO3BUBAIOTHCS.

3alydeHHsI 1HO3EMHOIO KamiTaily, poOisSYdM MOXJIMBHM PO3MIMPEHHS MEXK
HAKOMWYEHHSI, JO03BOJMJIO KpaiHaM, 10 PO3BUBAIOTHCS MiJBUIMUTH TEMIIU CBOTO
€KOHOMIYHOTO 3pOCTAHHS 1 IEBHOIO MIPOIO €(DEKTUBHICTh CyCHIILHOTO BUPOOHUIITBA.
Ile crocyeThecs B meplily 4epry KpaiH, siki 3MOIVIM MOCIA0UTH TUCK JieMorpadiuHOoro
YUHHUKA, BKIIOYUTUCS B HOBY CHCTEMY MIDKHAPOJHOIO TMOJUTY TMpali 1 mnovaru
OCBO€HHS JIOCSTHEHb TEXHIYHOTO mporpecy. [lpu mpomy eKoHOMiYHE 3pOCTaHHS B
OUIBIIIOCTI KpaiH, 1[0 PO3BUBAIOTHLCS 1] BILTUBOM 30BHINTHIX YAHHHUKIB HAKOTTUYCHHS
HaOyBajo JOCUTh BUPAKEHUN KaIliTAJIOMICTKANA XapakTep, a HWOro TEeMIH CTaju
3aTyXaTH.

HaiiBaxnuBima mnpuurHA 3aTyXaHHS TEMITB EKOHOMIYHOTO 3pPOCTaHHS 1
HAapOCTaHHS TPYAHOUIIB y BiATBOPIOBAJILHOMY MpOLECI KpaiH, II0 pPO3BUBAIOTHCSA
MOB'sA3aHa 3 HECMIPUSATIIMBUM BIUIMBOM HAa HHMX 30BHIIIHIX ()aKTOPIB, Y MEPILY Yepry i3
3aroCTpeHHsIM TIpoOeMu peanizallli MpoAyKIli Ha CBITOBOMY pPHHKY. 3 YCI€IO
OYEBH/IHICTIO BH3HAYWIACA HEOOXIIHICTh THYYKOTO TOE€IHAHHS PECYpCHOi Mojeni
PO3BUTKY, SIKOi CITiTyBaju OUTBIIICTh KpaiH, 10 PO3BUBAIOTHCS MPOTSITOM OCTAaHHIX
MOHAJ] JBOX JECATUIITh, 3 IMepeOyloBOI0 PO3MOAUIBHOIO MEXaHI3My 3 METOIO
MIJBULIEHHS PiBHA J100po0OyTy HAcedeHHs 1 3MILHEHHS 3B'3Ky MK MPOMHUCIOBICTIO
Ta CUIBCHKHM T'OCITOTAPCTBOM.

CynepewinBHil BIUIUB 30BHIIIHE ()IHAHCYBAaHHS POOUTH 1 HA TOJIOBHI HANPSIMU
CTPYKTYpHHUX (TaJly3¢BUX 1 TEXHOJOTIYHUX) 3pYyLIEHb B EKOHOMILI KpaiH, 10
PO3BUBAIOTHCS, MOB'S3aHUX 3 E€KOHOMIYHHUM PO3BUTKOM, PO3TOPTaHHSIM CBITOBOTO
TEXHIYHOTO 1 TEXHOJIOTIYHOTO Tporpecy. PesynpraTv, AOCATHYTI KpaiHamH, IO
PO3BUBAIOTHCS, OYEBUJIHI: MIABUINMIACA 4YacTka mpomucioBocti y ix BBII, 3pic,
piBEHb MPOAYKTUBHOCTI Tpaili, 301IBIIMIACS YaCcTKa 3aMHITHX B Cy4aCHUX CEKTOpax.
Alle B LUJIOMY TPOILIEC CTBOPEHHSI CY4YaCHOI TEXHOJOTIYHOi Oa3u HOCHUTh MOKH

OCEpEIKOBUH XapakTep.
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KPAITHU BPIKC — HOBHUH ITOJIIOC PO3BUTKY ¥ CBITOBIM
EKOHOMIIII

L. O. Bepuicenko,

KAHOUOam eKOHOMIYHUX HAYK, 0oYeHm, 0oyenm Kagheopu
MEHEOHCMEHMY 308HIUHbOCKOHOMIUHOI OisLIbHOCTI |
Hayionanvna akademis cmamucmuxu, 061Ky ma ayoumy
0. C. Ilycmoeoiimoasa,

mazicmpanm Kageopu MeHeoONCMeHNMY
308HIUHbOECKOHOMIYHOI OISIbHOCHII,

Hayionanvna akademis cmamucmuxu, oo1iKy ma ayoumy

Cepen pi3HOMAHITTSI €KOHOMIK, IO PO3BUBAIOTHCS OCOOJIMBE MICIE HAJICKUTH
kpainam bBPIKC (bpaswmis, Pocis, Iamis, Kuraii ta I[liBnenno-Adpukancpka
Pecniyonika (ITAP)), 1o BiApi3HAIOTBCS TOTYKHMM €KOHOMIYHUM PO3BUTKOM,
3aiiMarouu JIAUPYOUl MO3UIT y CBITI. Y IIbOMY 3B'S3Ky BCE OUIbIII OYEBUIHUM CTA€
daxT 3poctatouoro BBy kpaiH BPIKC Ha momanbimimii po3BUTOK 1 YNpaBIiHHS

100adIbHUMU TTPOLIECaMHU.

3 ¢inocodcerkoi TOUkM 30py, came BUHUKHEHHS TepMminy “BPIKC” (BRICS)
ABJISTIO COOOI0 OJJHOYACHO HEOOXITHICTh 1 BUIAJKOBICTh. Brepiie 1eit Tepmin OyB
sanporionoBanuii 20 mucromaga 2001 p. exonomictom Jxumom O'Himom (Jim
O'Neill) (romoBa ogHOrO 3 HaWOLIBIINX B CBITI KoMmepiliiHux 6ankiB TOB “Tonaman
Cakc” (Goldman Sachs)) y 3Biti “CpiTy moTpiOHI OinbIl €dEeKTHBHI E€KOHOMIYHI
“nermuan”  (“The World Needs Better Economic BRICs”) 3a pesynbratamu
JOCIIIJKEHHS I100aJIbHOT EKOHOMIKH. Y Ha3Bl aBTOp 00irpaBaB CXOXKICTh CKOPOUEHHS
BRIC 3 anrmiiicekuMm cioBoM brick — “nermuna”. JIjis OpiBHSHHS 3ayBa)KUMO, IO

KUTANChbKUN BapiaHT JAHOTO MOHATTS € OuUIbll OapBUCTUM 1 MeTaQOpUUYHUM, HIK

70



Horo anrmmiichka iHTepmnperamis: “Jinzhuan guojia” HOCTIBHO TEpeKIaaacThCs SK

“kpainu, 3BeJIeHI 31 3IUBKIB 30J10Ta”.

Takum ymHOM, TepmiH Brepiie Oyno Bukopuctano Jxumom O'Himom mpwu
omucl WMOBIPHUX HACHIAKIB IIIBUJKOTO EKOHOMIYHOTO 3pOCTaHHS, SKI MOIJIH
noka3atu B MailOytHeomy bpasumis, Pocis, Inmis 1 Kuraii [4]. Buknukae inTepec
KOPOTKa XapaKTEepUCTHKA, HaJlaHa aBTOPOM, KOXKHIM 3 4OTHpPbOX Kpain: bpazwmmis —
(13 : 2 b (13 b b} ) b
cBiTOBa cHpoBWHHA 0a3za”, Pocis — ‘“cBiToBa OeH303ampaBHa cTaHmis’, [Hmis —

“ceitoBa kaHuemnsipisa”, Kuraii — “cBiToBa adbpuka’.

3ayBaxkumo, 110 3aa0Bro Ao Jxuma O'Hina neski daxiBii 1 oprasizauii Bxe
poOmin crpoOM KOMIUIEKCHOTO aHallizy I[HMX YOTHpbOX JepxaB. Opranizaiis
€KOHOMIYHOTro criBpoOiTHUITBA Ta po3BUTKY (OECP) y cBoemy nociiaHHUIIBKOMY
3BITI 32 1997 pik aiiinuia BUCHOBKY, 10 10 2020 p. yacTka NpUCyTHOCTI PO3BUHEHUX
KpaiH y CBITOBIM cuctemi ckiazge 1/3, kpaiH, 1o po3BUBalOThcs — 2/3, y TO# Hac sk
BBII bpaswunii, Pocii, Inaii Ta Kutaro gocsrae 1/3 3aransHocBiToBOoro oocsary BBII
[2]. ¥ 2000 p. HamionanwsHa po3BigyBanbHa pana (The National Intelligence Council)
y cknaai PosBigyBanbHoro cmiBroBapuctBa Cnomydenux [lrtariB (United States
Intelligence Community) omy0OuiKyBaja J10MoBiib MiJl Ha3Bow “Io0anbHi TeHIeHIiT
— 2015: miamor mpo maiibyTHe 3 HeaepxkaBHUME ekcniepramu’ (“Global Trends 2015:
A Dialogue About the Future with Nongovernmental Experts”), ne crBepiKyBaia,
10, BUXOJAYU 3 CYMapHOI KYIIBEJIbHOI CIPOMOXHOCTI, y 2015 p. moka3znuku BBII
YOTUPHOX €KOHOMIK, [0 PO3BUBAIOTHCA 301IBIIATHCA B JIBA Pa3H, MPUUOMY OCOOJIMBO

B IIbOMY JOCSATHYTh ycrixy Kurait ta [umis [6].

VY xoBtHI 2003 p. bxum O'Hin 1 tioro xkomanna Bin imeHi TOB “Tomaman
Cakc” Buaanu HayKoBO-AOCHiAHUIbKY mpaito “Mpitoun 3 BPIK: Illnsx mo 20507
(“Dreaming with BRICs: The Path to 2050”), B sikoMy BHUCIOBHWJINA CMLIUBE
npunyieHHs npo Te, mo 1o 2050 p. bpasumia, Pocis, Iamis 1 Kurait OynyTh

JIOKOMOTHBOM BCI€I CBITOBOI €KOHOMIKH. B JocCiigKeHH] BU3HAYEHO, IO 3a 00CITOM
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BBII: bpazumis B 2025 p. Bunepeauts Itamiro, y 2031 p. — ®@panrito; Pocis B 2027 p.
— Benukobpuraniro, y 2028 p.— Himeuuuny; [anis B 2032 p.— Anonito, a B 2041 p.
Kurait Bunepenutes CIIA 1 cTaHe mepuior0 €KOHOMIYHOK HAJJEPKAaBOK Yy CBITI.
Jlannii eKOHOMIYHMI 3BIT TAKOXX MICTUB TPOTHO3 mpo Te, mo B 2050 p. gotupu
Kpainu OyayTb BojomiTH 40 BIJICOTKAMU CBITOBOIO HApPOJOHACEIEHHS 1 00CAroM
BBII, mo nepesuinye 14 tpunwiioniB gonapiB. Kpim mporo, B 2041 p. cykymnHi
nokazHuku BBII 4oTupbox JepkaB NEpeBUINATh AHAIOTIUHI IMOKAa3HUKH IIECTH
HaiOuIbIMX npoMucioBux nepxaB (CLLIA, Cnomyuenoro KopomniBctBa, ®panuii,
Himeuunnu, Anonii Tta Irami). Takum uywmbHom, g0 2050 p. BigOyneTses
PECTPYKTYypH3allisi CBITOBOI EKOHOMIKM 1 3CyB IIEHTPIB IJI00aJbHOTO BIUIUBY:
€KOHOMIYHUMHU TIraHTaMHu B MOPsAKY iX MoryTtHocTi Oyayte Kwutait, CIA, Inais,
Anonis, bpaswmisi ta Pocis (3BepHemMO yBary Ha Te, IO TYT HTPEICTaBIEHI BCI
nep>kaBu-ydacHuii bPIK). To6ro kpainu BPIK maroTh Bci HEOOXigHI MepeayMOBU
JUISL CTBOPEHHS MIIHOIO 1 TMIOTYXXHOTO €KOHOMIYHOro OJIOKY, THM CaMuM

MEPEXONUBIIH MEPIIICTh Y HUHIITHBOT “BEJIMKOi BiciMKH™ [5].

Jo 2011 p. moao opraxizauii BukoprucroByBajacs adpesiarypa bPIK, ognak, y

3B'a3Ky 3 nipueaHaHHaM [TAP 18 motoro 2011 p. rpyna orpumaina HazBy bPIKC.

3rigHo 3 JaHuMH [HCTUTYTY ekoHOMIKM Tpu Akanemii cycninbHux Hayk KHP,
no BxomkeHHs IliBneHHo-Adpukancbkoi PecnyOniku B BPIK, 3aranpHa moma
TEPUTOPIN YOTUPHOX KpaiH cTaHOBWIIA 26% Bia yCi€i TepUTOPIaIbHOI IO 3€MHOI
KyJll, CyKyIlHE HaceJEHHS YOTHUPhOX KpaiH nocsrano 42% Bim ychOoro HaceleHHs
rwiaHeTd. Ll mudpu KpacHOMOBHO CBigYaTh MPO Te, IO MPOTATOM HAWOIMKYMX
JEKIIBKOX JECATKIB poKiB Aep:xkaBu-ydacHuii bPIK OyayTe BoioaiTu koiocanbHUMU
MPOAYKTUBHUMHU CHJIAMH, IO 4Ooro po3BHHEH1 kpaiHu €Bpormu ta CIIA sBHO He
rotoBi. He3paxkatoun Ha Te, mo B 2001 poui BBII bpasunii, Pocii, [aaii Ta Kuraro

CTaHOBUB TUIbKK 7,8% Bix 3aranpHOCBITOBOrO 00csry BBII, nactymni Temmnu
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€KOHOMIYHOTO 3pPOCTaHHS IMX KpaiH JO03BOJWIM OCTAHHIM y KOPOTKI TEpMIiHU

BurepeauT €spoiry 1 AMepuky [3].

3riHo 3 JAaHWMH, 3a3HadyeHuMHU y nomnoBigi MB® “IlepcnexktuBu po3BUTKY
cBiToBoi ekoHOMIKH ™ (“World Economic Outlook™), Temnu eKOHOMIYHOTO 3pOCTaHHS
Pocii, Inaii Ta Kuraro B 2011 p. (4,1%, 7,4% 1 9,2% BiANOBITHO) MEPEBUIYIOTH
cepenHbOCBITOBHI ekoHoMiuHMi mpupicT (3,8%). o x mo bpaszumii 1 I1IAP, to
MOKa3HWKW IHMX JBOX JCpKaB JCIIO HIKYl CEPEIHHOCBITOBHUX TMOKA3HMKIB, OIHAK

3HAYHO MEPEBUILYIOTh CEPENIHIN PIBEHb pO3BUHEHMX KpaiH (1,6%).

Sk BugHO 3 puc. 1, BBII na nymy nacenennsa kpain bPIKC 3 xoxxHMM pokom
3poctae. OcCTaHHIM dYacoM BpaXawdli TEMIU EKOHOMIYHOTO  3pPOCTaHHS
neMOHCTpytoTh Pocis ta Kwurail. 3a pesyabraramu po3paxyHKiB, TMPOBEJACHUX 3a
JOTIOMOTOI0 TIakeTa NpukiIaaHux nporpam MS Excel, oTrpumyemo mnporHosHi
3HAYEHHs JOCHII)KYBaHUX IMOKA3HUKIB B KOPOTKOCTPOKOBIM MEPCHEKTHUBI (2 POKH).
Bianorimno B bpasunii BBII Ha nymry Hacenends ctanom Ha 2015 pik 3pocte Ha
2184,3 non. CIIA, B Pocii — na 13981,8 gon. CIIIA, B Inaii — na 1262,2 non. CIIA,
B Kurai — na 4425,4 non. CIIIA, B ITAP —na 2196,2 non. CIIIA.
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Puc. 1. BBII na nymy nacesenns aepxas bPIKC, noa. CIIIA
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3po3yMiJIo, IO 3a BIJICYTHOCTI HApOIMyBaHHS MPAKTUYHOI B3a€EMOJIT MIX
bpasumiero, Pociero, Inmiero, Kutaem 1 ITAP momaneima criBnpars B pamkax BPIKC
Oyne HermoBHOW. bepyun 710 yBaru gaHy 3aKOHOMIPHICTb, JIiIEpH JepkaB “m'sSTipKu’
BKE€ BU3HAUMJIM KOHKPETHI HalpsIMH CHIBPOOITHUITBA, A0 SKUX BIAHOCATHCA,
HANPUKIaa, MPoOIeMU TPOAOBOIBIOI O€3MEeKH, MUTAHHS M0OATBHOI 3MIHU KIIIMATY,
HAayKOBO-TE€XHIYHE CHIBPOOITHUIITBO Ta EHEpPreTHKa. 3ayBaXHMO, IO AaKTUBHE
OOrOBOpPEHHSI LMX TEM CIOCTEpIrajiocs B XOIl JBOX OCTaHHIX caMiTiB (Qopymy
BPIKC: y kutaticbkomy MicTi Canbs B 2011 pori 1 B iHaificbKii ctonuiil Hero-/leni B

2012 poui [1].

He3Baxatoun Ha BIAYYTHI BIJIMIHHOCTI B PIBHSIX €KOHOMIYHOIO 1 COI1aJIbHOTO
PO3BUTKY, ICTOPUYHMX Ta KyJIbTypHUX Tpaauuisx, nep:xkaBu BPIKC o0'eqnye
KOJICKTUBHE TMParHeHHs JO0 CTBOPEHHsS CIpPaBEIJIMBOI CHUCTEMH MIKHAPOAHUX

BIJTHOCHH.
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PO3BUTOK KJIACTEPHUX IHIIIATUB B €C B YMOBAX INIOBAJIbHOI
EKOHOMIKHA

M. Il. Xmapa
KAHOUOAm eKOHOMIYHUX HAYK, HAYKOBULL CNiBPOOIMHUK
HAYK0B80-00CHi0OHOT yacmuHnu Incmumymy MidHCHApOOHUX 8iI0HOCUH

Kuiscvkoco nayionanvnozo ynieepcumemy imeni Tapaca [lleguenxa

OcobnuBa yBara 10 Impolecy Kkiactepusaiii (ipM 3ymMOBI€HA THUM, IO
KJIACTEPH € OJHUM 3 IHCTPYMEHTIB ITiJIBUIIICHHS KOHKYPEHTOCIIPOMOXKHOCTI KpaiHU Y
CBITOBOMY rocnoaapctsi. [IporpamMu po3BUTKY KiIacTepiB MOBUHHI OyTH 3aCHOBaHI Ha
JETaIbHOMY CTPATEriyHOMY Ta KJIACTEPHOMY aHali31 rajly3eil €eKOHOMIKH PETIOHY Ta
PO3p00JIeH] 3 3aIy4EHHSIM BCIX 3alliKaBICHUX CTOPIH: OpraHiB Biaau (Pi3HOTO PiBHA),
Oi3HEC CTPYKTyp, acoliaiiii Oi3Hecy, HAayKOBO-JIOCHIJHUX Ta OCBITHIX YCTaHOB,
(biHaHCOBUX OpraHizailii.

VY 11bOMYy KOHTEKCT1 TOKa30BUM MOke OyTH nocBia @paHiiii, 1e Mpo CTBOPEHHS
“NomociB”  KOHKYPEHTOCIPOMOXHOCTI ~ YpAJIOBUKA  KOMITET 3  IIJBUIIEHHS
KOHKypeHToctipoMokHOCTI perioHiB (CIACT) oromocuB HaIliOHAIBHHUA TEHAECP.
[pynu-iepeMoXIli  ONep)KyBalW CTaTyC TONIOCAa KOHKYPEHTOCIIPOMOXKHOCTI 3
¢dinancoBumu  (cyOcujii, TMOAATKOBI MUIbIKM) 1 COUIAJIBHUMU  (TOJETHICHHS
COITIaJIbHOTO  TATaps) IiepeBaramM, Ta TMPIOPUTETHY MATPUMKY 3  OOKY
HarionanbHOro areHTCTBa CTUMYINIOBaHHS HaykoBUX po3poOok (ANVAR) 1 banky
pO3BUTKY Masoro 1 cepeannoro 6i3Hecy (BDPME). OuikyBanocs 0mmu3sko 15 3asBOK.
[IperennentiB BusBmiocs 105. 3 Hux Oyno BimiOpano 67 moirociB, BKIOYarouu 6
“IPOEKTIB CBITOBOTO 3HAYEHHS (3 HUX MO 2 y HAOUIbIIMX perioHax [mp-ge-PpaHc 1
Pon-Anemi), 8 “mpoekTiB 3 MDKHAPOIHUM TMOTeHIianoM” 1 mme 53 mnpoektu
HaIllOHAJIBHOTO 1 perioHanbHoro piBHA. Ha ix miarpuMmky 3 Oromkery Oysio BUALIEHO

cyMapHo 1,5 mupja €Bpo Ha TPUPIYHUI TEPIOA, MPOTITOM SIKOro XiJl poOOTH Oyne
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MiAaBaTHCS PETYISIpHUM TepeBipkaM. [IpoekTu CBITOBOrO 3HAUEHHS, KPIM TOTO,
oJiep Kau JAoJaTkoBe (iHAHCYBaHHS BiJ ATEHTCTBA IMPOMMCIOBUX iHHOBAaIK 1 3000
HayKoBIIIB [1].

[Ipu  cTBOpeHHI  KJAcTepiB  TPOMOHYETHCS  JOTPUMYBATHCh  TaKUX
OpraHi3aliifHUX MPUHIIUIIIB:

1) oTpuMaHHA 10XOAY 3a MEKaMU CUPOBHHHHX TaTy3eil — Ha OCHOBI HAyKOBO-
OOTpYHTOBaHUX 1 TEXHOJIOTIYHO peaji30BaHUX KOMIUIEKCHHUX pIlIeHb, a TaKOX
KOMEpUIMHUX MEXaHI3MIB CTBOPUTH YMOBHU [UIsl IEPEO30POEHHS MPOMHUCIOBOCTI
BHUCOKHX TepeiiB (po3poOKa mpuiagiB HOBOTO TOKOMIHHS, MAIIMHOOYTyBaHHS, HOBI
MaTtepialii — TMOJIMEpH, HAAYUCTI Marepiayii, HAHOTEXHOJIOTii) 1 TUM CaMuM
MIJITOTYBaTH  KOMIUJIEKCHI ~ BHUPOOHWYO-TEXHOJOTIYHI ~ TAKeTH JUIsl  BUTLIHHUX
IHBECTHUINIHUX BKIJIafeHb. [logiOHI pileHHs, MOKJIAAeHI B OCHOBY I1HBECTHIIIHHUX
MIPOEKTIB, € YMOBOIO ()OpMYyBaHHS B YKpaiHl 30HU BHUTIJHUX TPOLIOBUX BKJIAJCHb 32
paMKaMH CEKTopa J100yBHOI TPOMHUCIOBOCTI.

2) MOXJIMBICTD 3pOIIyBaHHS HOBUX THUIIOBUX PIIIEHb PETiIOHAIBLHOTO PO3BUTKY
— TEXHOJIOT1YHI MaKeTH, IO CTBOPIOIOTHCA B KJIACTEPaX, MOXKYTh THPAXKyBAaTUCS Ha
PI3HHX TEPUTOPISX KpaiHw, (HOpMyrOUM perioHaldbHI TUIOMIAJAKH CTpPATEri4HOi
3aHATOCTI, Yy TOMY YMCJ1 i HAa OCHOBI 3aJy4€HHs J0 KpaiHu (axiBIliB, IO paHIIIE 3
HE1 BUIXaJIU.

3) CTBOpEHHsS JaHKH [UIsl TMOE€THAHHS MDK (YHIAMEHTAIbHOK HAYKOKO 1
KOMIUIEKCHUMH Po3poOkamu. DopMyBaHHS KOMIUIEKCHUX TEXHOJIOTIYHUX PIlIEHb €
KIIIOYOBOIO TIEpEeBarol0 Kjacrtepa, mo 3ale3nedye mepexili 3HaHb, OTPUMAHUX Y
Jaboparopisix  akageMIYHMX 1HCTUTYTIB KpaiHM B  IPOMHUCIIOBI  TEXHOJOTII
BUPOOHMIITBA, a TAKOXK y TE€XHOJoriyHe know-how mpuiajiB Ta iHCTpPYMEHTaJIbHUX
CHUCTEM HOBOTO KJacy Ui PI3HHMX Tally3ed MPOMHUCIOBOCTI. 3MIMCHIOBAaHUN 000pPOT
3HaHb ((PyHIAMEHTAJIbHUX, TEXHOJOTIYHHUX, MPUPOIHUYO-HAYKOBUX, T'yMaHITapHUX,
€KOHOMIYHHUX) CKJIaJJa€ OCHOBY KOMILIEKCHHX TEXHOJIOTIYHHMX PIIIE€Hb 1 HOBUX (OpM

YIPABIIIHHAS CHCTEMaMH TIPOMHUCIOBOTO BUPOOHUIITBA [2].
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EdexrrBHa kacTepHa NoJiTUKA ypsay kpaiH €Bponeiickkoro Coro3y MOBUHHA
BpPaxoByBaTH Te, 10 JIep>KaBa SIK MOJITUKO-EKOHOMIYHHUN Cy0’€KT 3MyIleHa oOouparu
HallpalliOHANBHIIUN NIIAX KiIacTepu3amii eKOHOMIKW. [oloBHA MeTa MOJITHKU
KJIacTepusallii, sIKy TPOBOJSATH CBITOBI JIEpkKaBH, a caMe€ KpaiHU-YWICHU
€pporneiickkoro  Coro3y, monsirac B OTPUMAaHHI MaKCUMAJIbHOI BHUIOIU  BIJ
BUKOPHUCTaHHSI BCIX MOXJIMBOCTEW BIJI KJIACTEPHOI (MEPEKHOi) B3aeMOJIi 3aBASKU
00’€IHAHHIO TPOMMCIIOBOTO M HAyKOBOIO MOTEHLIaIB. B cydyacHUX ymoBax mporpec
3a0€3MeuyroTh He MiANPUEMCTBA MOOAUHII, a iX 00’€qHAHHS, TPpynu a0d0 KIaCTEpH.
AHaJi3 CBITOBHUX IPOIIECIB KJacTepu3allii B IJIOMY JIOBOJAUTH BUCOKY €(DEKTHBHICTh
TISUTBHOCT1 KJIacTepHUX OO0 ’€AHaHb Ta iX BU3HAYAJIBHUM BIUIUB HA NPHUCKOPEHHS
€KOHOMIYHOTO pPO3BUTKY. Kiactep peamnidye Tpu OCHOBHI MpOrpamu: MiABUIICHHS
MalCTEepPHOCTI, 3B'A30K  TMPOMHUCIOBOCTI 3  YHIBEpCUTETaMM,  IM1JBUIICHHS
KOHKYPEHTO3aTHOCTI MaJIuX ITiAMPUEMCTB.

Cnucoxk BUKOPUCTAHHMX JIZKepeJt
1. Crparerus TOJIOCOB: PETMOHBI TOBBIMIAIOT KOHKYPEHTOCTIOCOOHOCTh

ctpanbl // @panius u Poccusi: mepcrneKTHBBl COTpYAHMYECTBA. — TeMaThuyeckoe
npuioxenue «CTpaHa-napTHEP» K €KEHENIETbHUKY « DKOHOMHKA U Ku3HbY». — 2007.
—Ne 20. - C. 18-19.

2. I'pombiko 1O. B. Yrto Takoe knacreppl M Kak HUX CO31aBarb?

[Enexktponnuii pecypc] / FO. B. I'pomsbiko; Caiit «O curyaumu B Poccunm» //

=]

Anbmanax «Boctox». — 2007. — Ne 1 (42). — PexuMm Jocrymy:
<http://www.situation.ru/app/j _art 1178.htm>.

3. The 4th International Conference on Technology Policy and Innovation
(Curitiba, Brazil, August 28-31, 2000).

4. NHHOBAITMOHHBIA TOTEHIIMANT HAYYHOTO IIEHTPA: METOAOJIOTUYECKHE U
MeToandeckue mpobiaemMbl aHanu3a u oreHku / B. M. Cycnos u ap. — HoBocuOupck :
Cubupckoe HayuyHoe uznaresbetBo, 2007. — 276 c.

5. Kynenxo E. Knactepst B axonomuke // O6o3peBarenb-Observer. — 2009.

—Ne 11. - C. 112-120.

78



MI)KHAPOJIHHU BAJTIOTHUMA PUHOK: OCOBJIUBOCTI TA
MEXAHI3MH ®YHKIHIOHYBAHHSA HA CYUACHOMY ETAIII

JImumpo Bonooumuposuu Canrmincoxuil
3000y8au Kageopu MiHCHAPOOHUX (DIHAHCIB,
Kuiscvrkoeo HayionanbHo2o eKOHOMIUHO20

VHieepcumemy imeni Baouma I emvmana

CydacHa ¢opma MD>KHAPOJHOTO BAJTIOTHOTO PUHKY Oyiia copMoOBaHa IIiJ 4ac
OPUHHATTS SIMaiChbKOi BAIFOTHOI CHCTEMH, SIKA IPYHTYEThCS Ha PEKUMI TUIaBAIOUUX
BaJIIOTHUX KypCiB: IIHy BaJIIOTH BH3Hauae Hacammepen puHOK. Lle oOymoBuio
MOKJIUBICTh OTPUMAaHHSI TPHUOYTKIB BiJ TPOBEICHHS CHEKYJIATUBHHUX OIEpalii 3
BastoToro. [IpoTe icTopuuHi mepeayMoBU A0 BIJOKPEMIIEHHS (PIHAHCOBOTO CEKTOPY
BIJl peaJibHOro, Oy/lM 3alo4arkoBaHi micist NpuiHATTS bpertoH-Byncekoi yronw,
3rigHo sikoi ekoHoMika CIIIA Opanu Ha cebe KpeauTyBaHHSI CBITOBOi €KOHOMIYHO1
cucremu. Ile Oyno oOymoBIIeHO TUM (HaKTOM, II0O €KOHOMIKAa KpaiH MiCISIBOEHHOT
€Bponu Ta kpain PagsHchkol cucTeMu nepebyBajna Ha CTajli pyiHaIli Ta rocTporo
nedinuty pecypceiB. [lpuitasatrs bperonn-Byacekoi yrogm Ta crBopenns MB®
COPUYMHUIIO ICTOPUYHI MEpEeAyMOBH J0 (OpMyBaHHS HOBOIO €Talmy B
GYHKITIOHYBaHHI MIKHApOIHOT (DIHAHCOBOI CHCTEMH Ta MIXKHAPOIHOTO BaJFOTHOTO
PUHKY, SIK 11 CKJIaI0BO].

CydacHMid MDKHAapOAHUH BAJIOTHHM PUHOK — L€ OaraTorpaHHa UIIicHA
CTPYKTYypa, sIKa 3aCHOBaHa Ha 3acajax Oip>KOBOTO Ta 1mo3aldip»KOBOr0 PUHKIB. 3T1IHO
€KOHOMIYHOi Teopii OIp)KOBUM PHUHKOM BBaXKAETHCA TOPTIBIS BAJIIOTOI0 Ha
CHEIiaJIbHO OPTaHi30BaHUX BAMIOTHUX OipxoBHX Mmiuardopmax. Ha mo3zabip:koBomy

PUHKY TOPTIBIIA BEJIETHCA B OCHOBHOMY MIXK KOMepIiitHUMEU O6ankamu [1].
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CBiTOBHII BaJIIOTHUN PUHOK € HaWOUIbIIMM (DIHAHCOBUM PHUHKOM CBITY 1
3aiiMae BaXKJIMBE MicIle B 3a0€3MeueHH] B3aeMOJll MIXK CKJIaJ0BUMH (PiHAHCOBOTO
PUHKY.

Oco0NMBICTIO IBOTO PUHKY TOJIATAE B TOMY, 11O BiH:

- HeMarepiaiabHUi;

- HE Ma€ KOHKPETHOTO MiCII€3HaXO/PKEHHS, €IMHOTO LIEHTPY;

- MEXaHi3M Horo (PyHKI[IOHYBaHHS — OOMiH BaJIFOTH OJIHIE€T KpaiHW Ha BAIIOTY
1HIIO1 KpaiHu;

- ICHy€ IIUJIKOBUTA CBOOOJIa MOMEHTAJILHOTO BIJKPUTTS YU 3aKPUTTS OyIb-SKOT
MO3UIIi{, MOXKITUBICTh 24 rouHu Ha 100y B pexkumi online;

- € MDKOAHKIBCHKUM PUHKOM;

- Ma€ THYYKy CHUCTEMY OpraHi3aliil TOPTiBli Ta THYyYKy CTpaTerito OIiaTH 3a
YKJIaIeHHS yTOAH,

- € OJTHUM 3 HAWJIIKBIJHIIINX PUHKIB 3aBJSKH MOXKJIMBOCTI pOOUTH HA HbOMY 3
PI3HUMH BaJIIOTaMU;

- 3aBASIKM TPOLECY TEJIEKOMYHIKalii i 1HpOpMaTUKU € MI0OAJIbHUM, TOOTO
PO3TrOPHYTHUM Y MaciiTadl BChOro cBity [2].

CydacHuii MDKHApOJHMM BaJIOTHUN PUHOK MOXKHA BHU3HAYUTHU SIK CUCTEMY
CTIMKMX €KOHOMIYHHUX 1 OpraHi3aliiHUX BIJHOCHMH MK YYaCHUKaMH MI>KHAPOJIHUX
PO3paxyHKIB 3 MPUBOAY HE TUTHPKM BaJIOTHUX OIEpalliid, a ¥ 30BHINIHBOT TOPTIBII,
HaJIaHHS TTOCIYT, 3IMCHEHHS 1HBECTHUIIIN Ta 1HIIUX BUJIIB JISJIBHOCTI, SIKI BUMararoTh
OOMIHY 1 BUKOPHCTAHHS P13HUX 1HO3EMHUX BaNIOT. TakMM YMHOM, BaJTIOTHUN PUHOK
OXOILUTIOE TaKOXK ormepallii 31 CTpaxyBaHHS BaJIOTHUX PH3UKIB, JIuBepcHdiKalii
BaJIIOTHUX PE3EPBIB 1 NEPEMIIIEHHS BaJIIOTHOI JIIKBITHOCTI, P13H1 3aX0/A1 BAJIIOTHOTO
BTpy4aHHs [3].

J1o ronoBHUX (PyHKIIIH MI>KHAPOJIHOTO BAJTIOTHOTO PUHKY MOKHA B1JIHECTH:

- 3a0€3ME4YEeHHS] BUKOHAHHS MDKHAPOJIHHUX PO3PAXYHKIB;
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- 3abe3neueHHS e€(QEKTUBHOTO (YHKI[IOHYBAaHHS CBITOBHX KPEAWTHHX Ta
(hi1HAHCOBUX PUHKIB,;

- BU3HAUYCHHSI BAUTFOTHUX KYPCiB;

- CTpaxyBaHHS BAJIOTHUX Ta KPEAUTHUX PU3UKIB;

- OTPUMaHHS CHEKYJIATUBHOTO MPUOYTKY YYACHUKAMH PUHKY Y BUIVISIIL PI3HUIL
KypCiB BaJIOT;

- nuBepcudiKaIlis BATIOTHUX Pe3epBiB OaHKIB, MIAMPHUEMCTB, JIEPIKaB;

- peryJroBaHHS €KOHOMIKH.

AHani3 cuTyailii Ha CBITOBOMY BaJIOTHOMY PWUHKY CBITYHTbh, IO CTPYKTypHA
nepeOyoBa oxomuia BCl Moro cerMeHTd. BinOyBaeThCcsi 3MINICHHS LEHTPY Baru 3
OJHUX BHJIB (PIHAHCOBUX I1HCTPYMEHTIB Ha 1HIII, 3MEHIIYETHCS YacTKa Jojiapa
CIIIA 1 mocTymoBO 30UTBIIYIOTBCS YacCTKA BajlOT KpaiH, IO PO3BUBAIOTHCH,
TPaHC(HOPMYIOTbCSI MEXaHI3MU BEJCHHSI TOPTiBJII HAa PHUHKY, PO3IIUPIOETHCS KOJIO
Horo yuvacHukiB. IlocTymoBe 30LIbIIEHHS CBITOBOI €KOHOMIKM IOTpeOyBasio
30UIBIICHHS KUIBKOCTI TPOIIOBOI MacH JOMIHYHOUOi KOHBEPTOBAHOI BaJIOTH CBITY
nonapy CIIA. Ile 3abe3neunsno CTpPIMKHN PO3BUTOK HAMOULIBIIOTO Ha ChOTOJHI
MDKHAPOJHOTO PUHKY — PUHKY BaltoT. [IpoTe BUBiA KamiTamy 3 peaJbHOTO CEKTOpY Y
OUIBIII PU3MKOBAHY CHEKYJISTUBHY JISJBHICTh Ha (DIHAHCOBUX PHHKAX MPHU3BIB [0
MOSIBU KPU30BUX SIBUII B CBITOBIM EKOHOMIIl Ta 30UIBIICHHIO HEMIKPIMICHUX
KPEAUTHUX PECYPCiB. 3a IIUX YMOB, JJIS BITHOBJICHHS PIBHOBArv HEOOX1THO MPOBECTU
TpaHC(OpMyBaHHSI Cy4acHOT MDKHAPOAHOI BaJIIOTHOI CHCTEMH B aMOIBaJICHTHUH
BATIOTHUM PHUHOK Ha 3acajaXx KOHKYPEHII MDK BaJlOTaMH Ta BaJIIOTaMHU-
COIO3HUKAMH.

Jliteparypa

1. Cockin O.I. MixnaponHi ¢inancu : Hapd.-metoa. nocioH./ O.1. Cockin. —
K.: HamionaneHa akagemis ynpasiinas, 2011, — 300 c.

2. Opnosa H. Oco6iuBOCTI PO3BUTKY CBITOBOTO (pJiIHAHCOBOTO PUHKY B YMOBAaX

ro6amizaiii / H. OpioBa, A. CBeukina // Cxig. — 2007. — Ne5(83). — C. 5-9.
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MNEPCHEKTUBU BAIOCKOHAJEHHSA BAJTIOTHOI NOJIITUKU YKPATHU
B YMOBAX €BPOIHTETPAILIIL

/.B. Manawyx
K.e.H., 00yeHm
JIBH3 Kuiscbkuil HayiOHAIbHUL eKOHOMIYHUL

yHieepcumem imeni Baouma I'emomana, m. Kuis

BaxxnuBuM 1 pO3BUTKY BJIIOTHOT TOJITUKK YKpaiHU € i1 iHTerpamis 3
kpainamu €C. Y crpareriyHoMy IjIaH1 BOHA JTO3BOJISIE IOCSITTH TPU B3a€EMOIIOB’ sI3aH1
LTI

e TMPUBECTH MAKPOCKOHOMIYHY IOJITHKY BIJIMOBIIHO JO CY4YacHHX MOTpPed
CBITOBHX 1HTETpaIllifHUX MPOIIECIB;

e 3a0e3meunTy KpaiHi TOBFOCTPOKOBY MEPCIIEKTUBY PO3BUTKY 1 IEPETBOPUTH ii
y MILIHY €KOHOMIYHO Ta MOJITUYHO HE3aJIEKHY JIePIKABY;

e MIABUIIUTHA €(PEKTUBHICTh BAJIIOTHOI TMOJITUKH Yepe3 BIOCKOHAJICHHS
MexaH13MiB 1i (popMyBaHHS Ta peasizaiiii.

Y npakTUYHOMY TUIaHI 11 TO3BOJIUTH:

e 3HU3UTHU 3AJEXKHICTh BHYTPIIIHHOTO PHUHKY BiJ] aMEPUKAHCHKOTO JoJjiapa i
MOCTYIIOBE HOTO BUTICHEHHS 3 TOTIBKOBHX Ta 0€3TOTIBKOBHX PO3PaXyHKIB;

o Moau(iKyBaTH BaOTHY 0a3y KypcoBoi nomituku HBY;

e BJOCKOHAIUTU BAJTIOTHY CTPYKTYpY MIKHApOJHHX PE3EPBIB 1 30BHIMIHIX
3aM03WYCHbD;

e PO3BUBATU KPEAUTHE CHIBPOOITHULITBO 3 KpaiHamu €C;

e INJABUIIUTH JIKBITHICTh PUHKY €BPOIEHCHKOT BATIOTH B YKpaiHi.
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B Vkpaini, sk 1 B kpaiHax llentpansuoi Ta CxigHoi €Bpomu, OCHOBHUMH
YMOBaMH BaJIOTHOI €BpOIHTErpallli € BCTAHOBJICHHS JIEMOKPATUYHHUX MPHUHIUIIIB
opraHizaiii Ta PETyJIOBaHHS BaJIIOTHOIO OOIry, BaJIOTHUX OIepaliid Ha
MIKOaHKIBCBKOMY BaJIOTHOMY pHUHKY VYKpaiHM MJi1 BCIX CyO’€KTiB BaJIOTHO-
(b1HaHCOBOT JISTILHOCTI 0€3 AMCKpUMIHALII Ta YTHCKIB, TapMOHI3allis Ta YHi(ikaiis
BaJIIOTHOTO 3aKOHOJABCTBAa YKpaiHu N0 cTaHAaptTiB €C, CTBOPEHHS CHPUSTIMBHX
YMOB JUIsl TIOTCHIIIMHUX yYaCHUKIB MDKHAPOJAHUX PO3PAaXyYHKOBHX Ta (hpiHAHCOBHX
omepariii [1].

3axomamu, SKi J03BOJISITH €(PEKTUBHO 3A1MCHUTH KOHBEpreHio Ykpainu ta €C
y BaJIIOTHIH cepl Ha OCHOBI 10cBiay KpaiH LlenTpansHoi Ta CxinHoi €Bpornu €:

e 30UIBLIEHHS OOCATY 30BHIINIHBOCKOHOMIYHMX Ta (pPIHAHCOBUX OINEpaliid MiX
€C Ta Ykpainoto;

e BHKOPUCTaHHS pPEKHMY KEpOBAHOTO IUIABaHHS BAJIIOTHOTO Kypcy 3
MOIAJIBIIIOO JIIOepai3alli€lo 1 BCTAHOBJIECHHSM BUJILHOIIJIABAIOUOTO BAJIFOTHOTO KYPCY;

e JuBepcHUdIKaIlid 30JI0TOBATIOTHUX PE3ePBIB 31 30UIBIICHHSAM YaCTKH BaJIOT
kpain €C;

e BCTAHOBJICHHS KOHBEPTOBAHOCTI HAIIOHAIBHOI BAIIOTH 3a KalliTaJbHUMH
oreparisiMu;

e yHIi(iKaIlisl Ta rapMOHI3aIlis HALlIOHAJIBHOTO 3aKOHOJABCTBA 3 IUPEKTHUBAMHU,
HOpMamu 1 ctangapramu €C.

OTKe, TOJIOBHOIO METOI0 KOHIIENTYaJIbHUX 3acaj] BaJIFOTHOI MOMITUKU JACP>KaBU
NOBMHHO OyTH 3a0e3MeueHHs CTaOlIbHOCTI HAI[lOHAJIBHOI TPOIIOBOI OJUHUII Ta
BaJIFOTHOI O€3IeKu KpaiHu. Y SKOCTI KOHIIENTyaJbHUX HEOOX1JHO BBaXKaTH IPaBOBI,

oprasizalliifiHi, MOHETapHi1 Ta HEMOHETAPHI 3aCa/Ii BATFOTHOT MOJIITUKY [2]

HeoOxinmHo BpaxyBaTu BIUIMUB TIPOIECIB miIoOamizamii Ta (iHAHCOBOI
mibepanizaiii Ha MPAaBOBE PETyNIOBAaHHS 3/A1MCHEHHS BaJIOTHUX ONEpalii, 1o
3aCTOCOBYIOThCS y KpaiHax LlenTpansHoi Ta CxigHoi €Bpomnu, B pO3BHHEHUX KpaiHaX

CBITY Ta Ha HaJIHaIlIOHAJILHOMY PiBHi [3].
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Tpanchopmariiss MexaHI3My BalllOTHOTO PETYIIOBaHHS B YKpaiHi Mae
BiIOyBaTuCsT Ha OCHOBI HOBOi IMapajJuWrMy, sKa BTUIFOE€ CBITOB1 TEHACHI]
nibepainizaiii pyxy MHOTOKIB KamiTaidy. BakinBuM € BU3HAHHS HEOOX1IHOCTI 3MiH
MPIOPUTETIB BAIIOTHOI 1 TPOIIOBO-KPEAWTHOI TMONITUKU YKpaiHU: TOCTYIIOBUN
nepexiJi 10 pekuMy KEpPOBAHOIO, a MOTIM 1 BUIBHOTO IUIaBaHHS KypcCy TpUBHI Ta
BCTAHOBJIEHHS 1HQIIALIAHUX OpieHTHPIB. Lle 1acTh MOXKJIMBICTH HA MPAKTHII MOYATH
BUPIIIYBaTU TaKy CKJIaJHy IMpoOinemy, sk (opMyBaHHS OO’ €KTUBHUX YMOB Jif
peanizaiii PUHKOBUX MEXaHI3MIB KypcOyTBOpeHHsi rpuBHI. CuctemMHa MoOyaoBa
MEXaHI3My BAJIIOTHOTO PETYIIOBAHHS Ma€ BioOpaxkaTu moTpely mioao 00’ €THaHHS
Y3TO/PKEHOI0  CIPSIMOBAHICTIO OKPEMHX I1HCTPYMEHTIB Ta TMIJBHUINECHHS PIBHA
KEPOBAHOCTI HUMH, BPAXyBaHHs CIELM(PIKK CUCTEMHOI J1i IHCTPYMEHTIB BAJIIFOTHOTO
peryiioBaHHs, TOLIYKy NUIAXIB TapMOHI3allil 1HTepeciB CyO0’€KTIB BaJIIOTHHX
BIJIHOCMH 1 BIJNOBIJATH MPUHLUNAM  TPAHCHAPEHTHOCTI, (PYHKIIOHAIBHOI
CHOPSIMOBAHOCTI, MIANOPSIAKOBAHOCTI 3arajlbHOEKOHOMIYHUM LUIsAM. BaximBoro
3HaueHHsI HaOyBae MOCTYIOBa Jidepari3allis MpaBuil poOOTH HA BATIOTHOMY PUHKY 3
MOJANTBIITUM MPUBEACHHSM YWHHOTO 3aKOHOAABCTBA Yy BiAMOBIIHICTH 10 CTAaHAAPTIB
kpain €C 1 MDKHaApOTHUX OpraHizaimiii, 3 SKUMH YKpaiHa Ma€ JIOMOBIICHOCTI TPO
criBnparo. BamrotHa miGepamizailis CTUMYIJIIOBaTUME HAIXOMKCHHS 1HO3EMHHUX
1HBECTHUIIIM, Y TOMY YMCI1 MPUBEAE A0 CIPOILICHHS NOPSAIKY BUKOPUCTAHHS KOIUTIB 3
paxyHKIiB B 1HO3EMHINA BaJIIOTI, 3HATTS OOMEXEHh Ha pernarpiaiito JO0XOMy Bia
IHBECTHUIIIM y BUDISIAI JUBIACHAIB 3a aKIisIMU 1 KyMOHAMHu 3a OOQJIraiisiMi TOIIIO.
HasiBHICTh BEJIMKOI KIJIBKOCTI OOMEXEHb, 1X HHU3bKa MPO30PICTh, MPOTajJUHU Y
3aKOHOJABCTBI, 1CHYBaHHS IOABIMHOI acMMETPii, BIACYTHICTh €IMHOTO PEryjsTopa
CTBOPIOIOTH CKIIAJHHUH Ta 3aIUTyTaHUN MEXaHi3M peryiatoBaHHs (iHAHCOBUX OIeparlii
Ta JIOIaTKOB1 MOXKIMBOCTI JIJIsl KOPYIIIIIi.

Jliteparypa:
1. 306mok O. B. Bamtorna nomituka: migpyunuk / O. B. [[3ro6mok. — K.:

3HanHs, 2007. — 422 c.
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2. €mnianoBa M. A. Cuctema BaJlOTHOTO PETYIIOBAaHHS B YKpaiHi B yMOBax
nibepamizamii ¢inancoBux puHkKiB / €midanoBa Mapuna AnarosniiBHa; XapKiBCbKUN

HalllOHAJIbHUI €eKOHOMIYHMI YHIBepcUTeT. — Xapkis., 2011. — 22 c.

3. ®dinminenko T.B. KonnenrtyanbHi 3acaayd BaalOTHOI MOJITUKU JIEPKaBH /
T.B. ®ininenxo // Bicauk HTYY «KIIl». ITonitonoris.Comionoris.IIpaso. — 2011. —
Bunyck 3 (11). — C. 166-171.
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THBECTHMIIFMHI CTPATET'TI HA MAKPO- TA MIKPOPIBHSIX

H.A. I'punuax
cmapuuti 8UK1a0ay

Kageopu mMeHeoNCMeHNy

308HIUIHbOECKOHOMIYHOI OiiIbHOCII

Hayionanvna akademis cmamucmuxu, 061Ky ma ayoumy

Ha cporonHi iCHyOTh Pi3HI BU3HAYEHHS MOHATTA «IHBECTHIIIIIHA CTpaTEris».

Tak, [.LA. bmank po3misgae IHBECTHUIIHY CTpaTerito sk mnporec GhopMyBaHHS
CUCTEMH  JIOBTOTEPMIHOBUX  IUJIEM  1HBECTHIIMHOI  AISUIBHOCTI 1 BHOOpY
Halle(DeKTUBHIMUX NUIAXIB IXHBOTO AocsTHeHHsS. A.Il. Jlyka yTOo4HIOE 1€ O3HaYEHHS
3 BpaxyBaHHSIM METH CTpaTerii, sika Mnoysirae y 3a0e3neyeHH1 MoJajIbIIioro PO3BUTKY
1HBECTHUIIMHOI 1sUTbHOCTI HA OCHOBI MMPOTHO3YBAaHHSI YMOB peaizallli iHBeCTUI[IHHUX
3ayMiB Ta BpaxyBaHHsS KOH'IOHKTYPH 1HBECTHIIHOTO PUHKY SIK 3arajioM, Tak B
OKpeMux MHoro cermeHtax [l]. 3MicT I1HBECTHIINHOI cTparerii MmiAIPUEMCTBA
Bu3Hauae O.JI. BoBuak  sSK cCHUCTEMY JOBIOCTPOKOBHX LUIEH 1HBECTULINHOT
TISTBHOCT TIANPUEMCTBA 1 BHOOpPY Hale(dEKTHBHIMIUX MIIAXIB iX JOCATHEHHS 3
BpaxyBaHHSM KOH'TOHKTYPH IHBECTHIIIHHOTO PHUHKY 3arajoM 1 OKpPEMO HOro

CErMEHTIB.

[HBecTULIHY CTpaTerito BU3HAYAIOTH 1€ K TeHepajdbHUM IiaH aid y cdepi
1HBECTUIIIHOT AISUTBHOCTI MIJIPUEMCTBA, SIKUM BU3HAYA€ MPIOPUTETU 11 HAMPSAMIB 1
dbopm, xapaktep (opMyBaHHS IHBECTHUIIIMHUX PECypciB 1 IOCIIIOBHICTh €TariB

peaizaiii TOBrOTEpMIHOBUX IHBECTHUIIIHHUX TIUICH [2].

Oco0nuBICTh cTparerii 1HBECTUIIMHOI AISUTBHOCTI MIANPUEMCTBA, SIK 3a3Hadae
[LT. KniBenpb, BUSBISETHCSA y (HOPMyBaHHI 1HBECTHUIIIHHOTO TOpTdens (CyKyImHOCTI
[[IHHUX TanepiB, M0 HAJIEKaTh OPUANYHIA a00 ¢i13udHOI 0c001), AKUi 3a0e3meuye
NIATPUMaHHS  MarepiajlbHO-TEXHIYHOI 0a3u, TOBapHO- MaTepilaibHUX 3araciB

OiANPUEMCTBA HA PiBHI, HEOOXITHOMY JJsi TOCTIMHOTO HapoIlyBaHHS IOro
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KOHKYpEHTHOTO cTtatycy. Ilin gyac dopmyBaHHS 1HBECTHIIINHOI cTparerii 3'1COBYIOTh
noTpely TEXHIYHOTO MEPEOCHAIEHHS, MOJEpHI3allil, peKOHCTPYKIII MIAMPUEMCTBA,
e(eKTHBHI HaNpsAMH LUX POOIT, TEPMIHU iX 3[1HCHEHHs, 00CIrM KOILITIB, JpKepena ix

OTPUMAaHHS.

[uBecTHIiiiHa cTpaTeris po3poONSETHCS Ta 3AIMCHIOETHCS HA MakKpo- 1

MIKpOPIBHAX (Ha piBHI JiepkaBu a00 PETiOHY Ta PiBHI MIAMPUEMCTB 1 OpraHi3aIlii).

[HBecTuiitHa cTpareris Ha MIKpOpiBHI (Ha piBHI MIAMPUEMCTBA) 0a3yeThCS HA

0a30BUX KOHIEMNIIAX (HIHAHCOBOTO MEHEKMEHTY. Lle:

— TOEHAHHS CTpaTerii 1 TAKTUKU (DIHAHCOBOTO MEHEIKMEHTY;

— Makcumizauis npuOyTKiB (GipMU y MOEAHAHH] 3 MIHIMI3all€l0 (PIHAHCOBUX 1
BUPOOHUYNX PU3HKIB,

— 3pocTaHHS Kamitamizamii ¢ipmMu  (3pOCTaHHS BapTOCTI AKIIIOHEPHOTO
KaIliTay - BApTOCT1 BIIACHUKIB (pipMu);

— CTBOPEHHS 1 NIATPUMKA KOHKYPEHTHUX nepeBaru GipMu

— CTBOPEHHSI YHIKQJIbHOI 1 BHTIJHOI CTpATEeriyHOl MO3WIII HAa PUHKAX, IIO
MICTUTH MIEBHUI HAOIp KOHKYPEHTHUX BUAIB A1SUIbHOCTI [3].

AKTHUBI3al1lisl THBECTUIIMHUX MOXJIMBOCTEM HAI[lOHAJIHLHOI E€KOHOMIKH MPSIMO
3QJICKUTH BiJ IOCATHEHHS €KOHOMIYHOI CTaOLILHOCTI MIANPUEMCTB Ta BUPOOJICHHS
YITKOI 1HBECTULIMHOI Ta I1HHOBALIMHOI cTparerii Ha pIBHI OKpeMHX CYyO'€KTiB

roCroJaprOBaHHSI.

IcHyroTh Oe3iiu BapiaHTIB 1HBECTHUIIMHUX CTpaTerii Ha piBHI MiANPHEMCTBA.
InBecTumiitHa cTpateriss BIAPI3HAETbCS M1 MIJIPUEMCTB 3 PI3HUX KpaiH, Tally3ew,
pi3HUX (OopM BIACHOCTI, TEPUTOPIAIBHOTO PO3TAIyBaHHS, BHUAY MPOIYKIIIi,

TEXHOJIOTIYHOTO PIBHSA 1 TaK Jai.

OCHOBHUMHU yMOBaMH, 110 BU3HAYAIOTh aKTYyaJlIbHICTh PO3POOKH 1HBECTULIIMHOT

cTparerii MiIIPUEMCTBA, SIBISIOTHCSA: MaWOyTHIM HOro Iepexim g0 HOBOi cTaiii
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KUTTEBOTO IMKITY, KOXKHOIO 3 SKUX BJIACTHBI XapaKTepHI 1l PiBEHb 1HBECTHUIIAHOT
aKTUBHOCTI; 3MiHA IIUJIEH OmepariifHoi MisSUTbHOCTI MIANPUEMCTBA, ITIOB'sA3aHA 3
HOBHMHU KOMEPIIMHIUMH MOXJIMBOCTSIMH, PE3YIBTaTOM YOTO SBISETHCS 3POCTAHHS

1HBECTHUIIIMHOT aKTUBHOCTI 1 IIPHUEMCTBA.

[aBecTumiitHa cTpareris aepxkaBu (perioHy) - IIe JOBTOCTPOKOBA Iporpama
CTUMYJTIOBAaHHSI TIPHUIUIMBY 1HBECTHIlI B 3arajdbHUN PO3BUTOK KpaiHU (pETrioHy), B

NEPCHEKTUBHI raidy3l, B MIABUIIEHHS SKOCT1 )KUTTS HACEJEHHs, B JIOICHKUI KamiTal.

Bingnmosinno g0 3akon VYkpainu “IIpo pexum 1HO3eMHOTO I1HBECTYBAaHHS
1HO3eMHa 1HBECTHIIIHA MISUTHBHICTh PO3MIISIAAETHCS SIK TOCHTIAOBHA, HIJIECIIPSIMOBaHA
TISUTBHICT, IO TOJSTAaE B KamiTammizamii 00’€KTiB BIAacHOCTI, y ¢opMyBaHHI Ta
BUKOPUCTAaHHI 1HBECTULIWHUX PECYpCiB, PETYIIOBAaHHI MpPOLIECIB 1HBECTYBaHHS 1
MDKHAPOJIHOTO PyXy 1HBECTHIIIN Ta IHBECTUIIMHUX TOBApiB, CTBOPEHHI BiAMOBITHOTO
IHBECTHINITHOTO KJIIMaTy 1 Ma€e Ha MeETi OTpUMaHHsA NpHOYyTKy abo TIEBHOTO
COLIIAJIBHOTO €(EeKTY.

OCHOBHI IIiJIl 1HBECTHILIMHOT CTpaTerii Jep:kaBH - CTBOPEHHS MPUBAOIUBOTO
IHBECTULIITHOTO Ta MIANPUEMHULBKOIO KJIIMaTy; CTBOPEHHS KOHKYPEHTO3AAaTHOI
€KOHOMIKH; MIJBUIIEHHS €(PEKTUBHOCTI CaMOl J€p>KaBH; IMIJIBUILEHHS SKOCT1 XKUTTS
HACEJICHHS; PIIIIEHHS OOOPOHHUX 1 T€OMOIITUYHUX 3aBAaHb JepKaBU. [HBeCTUILIIITHUT
KJIIMaT Jep>KaBU — 1€ CYKy[HICTh [MOJITUYHUX, NPABOBUX, EKOHOMIYHUX Ta
COLIIAJIBHUX YMOB, 110 3a0e3MeuyloTh Ta CHPUSIOTh 1HBECTHUIINHIN TisSTIbHOCTI
BITUM3HSHMX Ta 3aKOPJIOHHUX 1HBECTOPIB.

Jlireparypa:

1. bomank U. A. OcHOBBI MHBeCTHIIMOHHOTO MeHemkMmenTta. B 2 1. T. 1,2. -
Kwues, 2001

2. Tubcon Jx. JI., UpanmeBmu J[. M., Jowmemmm JI. X. Opranmzanmu:
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CYUYACHM CTAH MIDKHAPOJIHWX IHBECTUIIIMHUX ITPOIIECIB

M.IO. Anamopcokux

3000y8a4 Kageopu MidkCHAPOOHUX DIHAHCIE
Kuiscvrkoeo nayionanbHo2o eKOHOMIYHO20
VHieepcumemy imeni Baouma ' emvmana

[IpsiMi 1HO3eMH1 1HBECTHII BIAITPAIOTh JA€Najil OUIbIIY POJAb y PO3BHUTKY
€KOHOMIK PI3HHUX KpaiH CBITY, iXHE HaJAXOJKEHHS TOIMNIIY€E CTaH 1 pe3yJIbTaTUBHICTh
HaIllOHAJILBHOTO TOCIIOIApCTBa, CHPUSE 3ay4EHHIO 1HHOBALIMHUX TEXHOJIOTIH,
MOJIIIIIEHHIO  SIKOCTI  mepepoOieHHss Ta 30epiraHHs MPOAYKTIB  CUIBCHKOTO
rOCIIO/IapCTBa, BUKOPHUCTAHHS PECYpPCIB, HACHUUYEHOCTI BHYTPIIIHHOTO PHUHKY
BHUCOKOSIKICHUM TPOJIOBOJILCTBOM, CTBOPEHHIO HOBUX POOOYMX MICIIb, HAPOIIYBAHHIO
EKCIIOPTHOTO  TOTEHIiaJly W  PO3BUTKY  IMIIOPTO3aMiHHUX  BUPOOHUIITB,
HaJIarO/PKEHHIO €KOHOMIYHUX 3B'S3KIB MK FOCHOJAPIOOUYUMU cyO'ekTaMu ToIo. Sk
OCHOBHa pylliiiHa cuia (eHoMeHa miobamizailii MIXKHAPOJHUM PyX KamiTalry Ta
IpsiMi 1HO3EMHI 1HBECTHUIII CHPUSAIOTh (POPMYBAHHIO MDKISPKABHHX IMOJITHYHUX
aNbsHCIB 1 COLIAJbHO-EMOrpaiyHUM Ta E€KOHOMIYHHMM 3PYILIEHHSM B E€KOHOMIIl
OKpeMHX KpaiH Ta iXHIX yrpynoBaHb.

AHaJi3 cTaHy MD>KHAPOJIHOTO 1HBECTHUIIIMHOTO MPOIIECY CBITYUTH MPO:

— B3a€EMO3B'SI30K MK PO3BUTKOM MIKHApOAHUX 1HBECTHULIA Ta Iio0asi3aliero
E€KOHOMIKH. 3 OHOTO OOKY, Jibepai3allis IHBECTUIIIHHUX PEKUMIB 1 OLIBIN BUTHHHMA
PYX KaliTaliB € OAHUM 3 BaXJIUBUX (DaKTOPIB miodamizanii MiXXHapOAHOI €KOHOMIKH.
3 i”Hmoro OOKy, mioOami3auiss MDKHApOAHUX (DIHAHCOBUX PHHKIB, YCYBaHHS
0OMEXEeHHS Mirpailii TpoIIOBO-KPEIUTHUX PECYPCIB CIpusie OiIbII e(EKTUBHOMY iX
BUKOPHUCTAHHIO, B TOMY YMCJI1, 1 TPSIMUX 1HO3EMHUX 1HBECTHUIIIN;

— PO3BUTOK MIKHAPOJHHMX IHBECTHIIIH, 110 MAa€ CBOIM pE3yJbTaTOM 3HAYHE
MiIBUIIEHHS €()EKTUBHOCTI €KOHOMIYHOTO PO3BUTKY Oararbox Kpain csity. [Ipo 1e
CBIIYUTH 30UIbIIEHHS 00CATY CBITOBOI TOPIiBil 3a ocTaHHIX 50 pokiB B 17 pa3iB (a

ceiToBoro BBII - y 6 pasiB);
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— BIUTMB MPSAMHUX 1HO3EMHUX 1HBECTHUIIIM Ha (OpPMyBaHHS Cy4acHOi CBITOBOI
C€KOHOMIKH, TOJIETIIYIOYM KpaiHaMm JOCTYyIN JO PHUHKIB 1 (PIHAHCOBUX PECYPCIB,
JOCBIJly KepyBaHHs Oi3HecoM. BOHUM TakoX BIUIMBAIOTh HAa MaclITaOW 1 HampsiMU
CTPYKTypPHHX 3pYIICHb YCEpPEIWHI OKpeMHX Kpain i perioniB, komu THK, mo ix
3aCTOCOBYIOTh, (DAKTUYHO CHPUSIOTH 31MCHEHHIO MPOLECY €KOHOMIYHOI nepelyn0Bu
[1].

AHaNITUYHE JOCIHIDKEHHS Cy4aCHUX TEHJICHIIINA Ta MEPCIeKTUB MI>KHAPOTHOTO
iuBectuiiiiHoro mpouecy HOHKTAJL 3acBiguye, 110 TOCTKPU30BE BIJIHOBJICHHS
Bi/I0YyBa€THCSA HEPIBHOMIPHO, MOCHIIIOIOYI TEHJCHINI CTPYKTYpHUX TpaHc(opmariii
JIOKPHU30BOTO TMEPIOLY.

He3Baxatroun Ha TPUBAJICTh HACHIAKIB [I00AJbHOI KPU3H, HEOIHO3HAYHOI
PE3yABTATUBHOCTI aHTUKPU30BHUX TOJITUK, MOTTHOIEHHS TPoOIeMu 3a00proBaHOCTI
kpain €C, npuTik npsimux iHo3eMHux iHBectuiiil (I111) B cBiTi B 2011 p. 30i1b1MBCS
no 1,5 tpan nmon. CIIA. 3pocranns BigHOCHO monepeanroro, 2010 p. cknano
cytreBux 16 %, xoua piBHS pexopaHoro nepenkpuszooro 2007 p., konu mputik [T11
ckiaB 2 TpaH. aoi. CIIIA, Bce me He aocarHyto. Posmojin oOcsAriB CBITOBUX
IHBECTHINIM MK TpymamMu KpaiH CKJIaBci HacTymHuM uyuHoM: motoku [III mo
pO3BUHYTHX KpaiH 3pocin Ha 21 % no 748 mupa. gon. CIIA, no xpain, mo
po3BuBatoThcsi — Ha 11 % no pexopmaux 684 mupna. mon. CHIA, po kpain 3
TpaHC(OpMAIIHHUMK C€KOHOMIKaMH, IO BKiIodaroTh kpainm CHJI, IliBnenHo-
Cxinnoi A3ii ta I'pysito, — Ha 25 % 10 92 mapanon CIIA. BaxinuBe 3HaueHHsT Ma€e
TpaHchopmallis raiay3eBoi CTPYKTYPH CBITOBHX HPSIMHUX 1HO3€MHUX IHBeCTUL1H. Tak,
micist ABopiyHOro ckopodeHHst B 2011 p. 30uibmuBes Ha 43 % TPUTIK 1HBECTUIIIN B
rainy3i 700yBHOI nmpomucioBocTi — 10 200 mapaaon CIIA. OgHodacHO, 3MEHIITUIUCH
temnu npupocty I B cekrop mocayr — 16 % mo 570 mapamon CIIIA Ta o6poOHY
npoMHCIIoBICT — 6 % 10 660 mapamon CIIA [2]. Takum unHOM, 32 aOCOTIOTHUMU
o0cAraMu NpsMUX 1HO3EMHUX IHBECTULIA B pO3pi3l pErioHIB, B1AOYBAETHCS

MOCTYIIOBE BHPIBHIOBAHHS MIDK pO3BHHYTHMH KpaiHaMM Ta KpaiHamu, IO
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PO3BUBAIOTHCS 1 TpaHCHOPMAIIMHUMHE, SIKI B CYKYITHOCTI BXKE€ akyMymorTh 51 %
citoBux [1II.

3a ramy3eBUMH  OplopuTreTamu  30€pira€rbCs  JOMIHYBaHHS  OUIBII
BHCOKOTEXHOJIOTIYHUX CEKTOPIB SK PEIUMIEHTIB MDKHAPOAHUX I1HBECTUIIMHIX
MOTOKIB.

Hacnigkom Hectiiikoi nuHamiku I mepiogy MOCTKPU30BOrO BIJHOBIICHHS
cTaja 3MiHEHa rajly3eBa CTPYKTypa 1HBECTHIIIH 3a arperoBaHUMH CEKTOPaAMHU.

3pocTaHHs a0COJIIOTHUX Ta BIJHOCHUX MOKa3HUKIB HapouryBaHHs oOcsri [1II
B raiy3i J0o0yBHOI MPOMUCIIOBOCTI BUKIWKAHE MOCWJICHHSM PU3UKIB OOMEKEHOCTI
peCypciB  JJisi  3pOCTal04yoro CBiTOBOro BupoOHuITBa. [lo-mepimie, kpainu, 110
PO3BUBAIOTHCS 1 CTaNM JIOKOMOTHBAaMHU 3POCTAHHS CBITOBOTO BajlOBOTO MPOAYKTY,
nepenyciMm Kwurail, MaloTh pecypcOBHTpaTHI €KOHOMIKH;, IO-ApYyTe, BKIAJaHHS B
n00yBHI rajgy3l € CBOEPIAHMM 3acO00M X€)KYBaHHSI 1HBECTHULIMNHUX PU3UKIB MpU
HECTIMKOCTI pUHKOBOI BapTOCTI 1HIIMUX aKTUBIB. CKOpOUYEHHS 0OCSTIB IHBECTYBAHHS B
cdepy mociayr Bi0yJa0Ch, TOJJOBHUM YMHOM 32 PaxyHOK (iHaHcoBuX mocuyr (-52 %
BiiHOCHO 2005-2007 pp.), 613Hec-iocayr (-33 %), TpaHcnopTy 1 komyHikamii (-31
%).

[TocunenHst 3arpo3 Jpyroi XBWJI CBITOBOi (PIHAHCOBOI KpH3U OOMEXKYE
MOMJIMBOCTI ~ YKJIQJaHHS JBOCTOPOHHIX Ta 0araroCTOPOHHIX MDKHApOIHHUX
1HBECTUINIMHUX YTO, KITbKICTh skuX 3a 2011 p. cxmana nume 47 npotu 6mu3bpko 220
ctaHoM Ha cepeauny 90-x pp. [3]. o Toro »x, B MpakTHIll HalIOHAJIBHOIO Ta
PEriOHaJLHOTO PEryJIIOBAHHS MPOLECIB 1HO3EMHOIO 1HBECTYBAaHHS MOCHIIIOKOTHCS
TEHJICHIII1 BpaXyBaHHS BUMOT KOPIOPATUBHOI COIIAJIbHOI BIJIMOBIAIBHOCTI, 3aXUCTY
HABKOJMIIIHBOTO  TPUPOJHOTO  CEpellOBHINA, 3a0e3MeYeHHs] YMOB  CTIHKOTO
CaMOITIITPUMYIOUOTO PO3BUTKY. TakMM YHMHOM, IOCTKPH30Ba JUHAMIKA CBITOBHX
(1HAHCOBUX TOTOKIB XapaKTEPU3Y€ETHCS MOCTYIOBOIO 3MIHOK MEXaHI3MIB B3a€EMOJIIH
YYaCHHKIB PHHKY, 3’ IBJISIOTHCS HOBOBBEACHHS HA HAITIOHAIILHOMY Ta MIXKHAPOIHOMY

piBHSX (hOpPMYBaHHS Ta 3MIMCHEHHS 1HBECTUIIIMHOI MTOJTITHKH.
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KOHIENTYAJBHI 3ACAJIA YIIPABJIHHS IHBEC TUIIMHOIO
AIAJBHICTIO NIAITPUEMCTBA
0.0. Ka3zax
3000y8aua cmyneHs KAHOUOAMAa eKOHOMIYHUX HAYK

Micpezionanvra akademis ynpaeninusa nepcounanom, m. Kuis

Y cucremi 3abe3nedyeHHs e(PEKTUBHOTO (YHKIIIOHYBaHHS IIANPUEMCTBA
1HBECTHUIIII BIJIIrPAIOTh BAXKJIUBY pPOJb. 3MIMCHEHHS 1HBECTHULIN € HaWBa)XJIHUBIIIOHO
YMOBOIO BUPIIICHHS MPAKTUYHO YCIX CTPATETiYHUX 1 3HAYHOI YACTHHH MOTOYHHUX
3aBJlaHb PO3BUTKY 1 3a0e3meueHHs eeKTUBHOI AiSUTbHOCTI MIANMPUEMCTBA.

[IpakTnyHe  3a1MCHEHHS  IHBECTHI[IM  3a0€3Me4yeThbCs  1HBECTHULIMHOIO
TISTTBHICTIO TIAIPUEMCTBA, KA € OJHHM 3 CAMOCTIMHHMX BHJIIB HOTO TOCIOIAapCHKOi
TISUTBHOCTI 1 HABaXKJIMBIIIO (POPMOIO pealtizalli HOro eKOHOMIYHHUX 1HTEPECIB.

[HBecTuIIliHA AISUTBHICTD NIANPUEMCTBA — 1€ "LIUIECIPSIMOBAHO 3/11MCHIOBAaHUMN
MPOIIEC JTOCTIKEHHS HEOOX1THUX 1HBECTULIMHUX pPecypciB, BHOOPY €(hEKTUBHHUX
00'eKTiB (IHCTPYMEHTIB) IHBECTYBaHHs, (pOpMyBaHHs 30ajlaHCOBaHOI, MO OOpaHMUX
napameTpax, IHBeCTHIIIITHOT mporpaMu (1HBECTHUIIITHOTO MOPTdes) 1 3a0e3neueHHs i
peamizamii", BBaxaroTh pociiiceki mocnigauku B.B. Hlepemer, B.M. IlaBmouenko,
B.Jl. amwmpo [1, c. 12].

Ha nymMKy npoBiIHHUX BITYM3HSHHX Ta 3apyODKHHX BYCHHX, 1HBECTHIIIHA
TISUTBHICTh OIANPUEMCTBA  XapaKTEPU3YeEThCSl  HACTYNHUMH OCHOBHHUMU
ocobnmuBocCTIMU [2-5]:

1. Bona € ronoBHOWO (opmoro 3abe3redeHHs 3pOCTaHHS OIepaliiHol
JUSTBHOCTI MIAMPUEMCTBA 1 MO BIIHOIICHHIO A0 ii IUJIeW Ta 3aBlaHb HOCHUTh
nijpieruid - xapakrep. He guBnasumch Ha Te, MmO OKpemi (GOpMU 1HBECTHIIH
MIIPUEMCTBA MOXYTh T€HEPYBaTH Ha OKPEMHX eTamax MOoro po3BUTKY OUIbIINN
npuOyTOK, YUM OlepaniiiHa JisUIbHICTb, TOJOBHUM CTPATEriYHUM 3aBAAHHIM

MiIPUEMCTBA € PO3BUTOK OIMEPAIiHHOT JISUTHHOCTI 1 3a0€3MEeYeHHS] YMOB 3pOCTaHHS

94



chOpMOBaHOTO HUM  oOlepaiiiHoro npuOyTKy. I[HBecTuiiiiHa  AISUTHHICTH
MIIPUEMCTBA  TOKJIMKaHa  3a0e3nedyBaTd  3pocTaHHS  (QopMyBaHHS — MOTO
onepaiiiHoro npulOyTKy B MaiOyTHHOMY MEPIOAl MO ABOX HampsiMax: 1) HUIsxoM
3a0e3MeUYeHHs 3pOCTaHHs OIepaliifHuX NpUOYTKIB 3a paxyHOK 30UIbLICHHS 00'eMy
BUPOOHMYO-30yTOBOI JI7IbHOCTI (OyAiBHMLITBA HOBUX (UIIM IpH BUXOMl HA IHIII
perioHajbHl PUHKH; pO3IIMPEHHS 00'eMy peanizamii NOpOAYKIIlT 3a paxyHOK
1HBECTYBaHHS B HOB1 BUPOOHHUIITBA 1 T. I1.); 2) NUIAXOM 3a0€3MEUCHHS 3HIKCHHS
NUTOMHUX  ONEpalifHuX BHUTpaT (CBoe€yacHa 3aMiHa  (I3UYHO  3HOIIEHOTO
YCTaTKyBaHHS; OHOBJIEHHS MOPAJbHO 3aCTapiINX BHPOOHHYMUX OCHOBHHX 3acCO0IB 1
HeMaTepiaIbHUX aKTUBIB 1 T. I1.).

2. ®opMH 1 METOAM I1HBECTHUIIMHOI AISUIBHOCTI B Habararo MEHIIINA Mipi
3ajieaTh BIJ] Tay3eBUX OCOOJWMBOCTEH MIIMPUEMCTBA, UMM HOTO oOrmepariiiina
TisbHICTE. [lelt 3B'a30K MOB'sI3aHUM TIILKM 00'€KTaMU 1HBECTYBaHHS. MexaHi3M ke
i€ JTISTIBHOCTI MNPAKTUYHO 1ICHTUYHUN HaA MIANPUEMCTBAX OYyIb-IKOi Traixy3eBoOi
crpsiMoBaHOCTI. {e BU3HaYaeThCsl TUM, IO 1HBECTHUINMHA TISUIBHICTD MIANMPUEMCTBA
3MIACHIOETHCSI TEPEBAXKHO B TICHOMY 3B'SI3Ky 3 (DIHAHCOBUM PHUHKOM (PUHKOM
KaIliTamy 1 pUHKOM TPOIIeil), Taily3eBa CErMEHTAIlisl SKOTO MPAKTUYHO BiJICYTHS, TO1
K WOro omeparliiiHa JIsIbHICTD 3IHCHIOETHCS MEPEBaXHO B paMKaX KOHKPETHHX
rajly3eBUX CErMEHTIB TOBAPHOI'O PUHKY 1 MAa€ YITKO BHUPAKEH1 Taly3€Bl 0COOIMBOCTI
OTIePAIIfHOTO TTUKITY.

3. OO6csaru  1HBECTUULIWHOI AISUIBHOCTI MIANPUEMCTBA  XAPAKTEPU3YIOTHCS
ICTOTHOIO HEpIBHOMIPHICTIO MO OKpeMux mnepiogax. LukmiuHicTh macmraliB IIi€l
TISUTBHOCT1 BU3HAYAETHCS PSAJAOM YMOB - HEOOX1IHICTIO TONEPEIHHOTO HAKOIUYEHHS
(G1HaHCOBUX KOIUTIB (IHBECTULIMHMX PECYpCIB) HJsl IMOYATKy peanizalii OKpeMHX
BEJIMKUX 1HBECTHUI[INHUX TPOEKTIB; BUKOPUCTAHHSIM CIPHUSTIUBUX 30BHIIIHIX YMOB
3MIACHEHHS 1HBECTHUININHOI JISJIBHOCTI; TMOCTYIOBICTIO (OPMYBaHHS BHYTPIIIHIX

YMOB JIsl ICTOTHUX 1HBECTUI[INHUX BKJIa/ICHb.
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4. IaBecTuniiHnii MpUOYTOK MIAMPUEMCTBA B TPOIECI HOTO 1HBECTUIIMHOI
TisTbHOCTI (popMyeThes 3a3BUUail 31 3HauHUM '"naroM 3ami3HioBaHHs'". 1le o3Haudae,
0 MDK BHUTpaTaMd I1HBECTHUIIHHUX pECypciB 1 OTPUMAHHAM 1HBECTULIHHOIO
npuOyTKy TMPOXOAWTHh 3a3BUYAi JOCUTh BEIMKWWA TEpioJ] Hacy, M0 BH3HAYAE
JOBTOTPUBAIIMI XapaKTep IIUX BUTPAT.

5. IuBecTuuiiHa AIIBHICTE (OPMYE OCOOIMBHI CAaMOCTIMHHMI BU TPOLIOBUX
MOTOKIB TIAMPUEMCTBA, SIKI ICTOTHO PO3PI3HAIOTHCS B OKpeMi IEpioaM IO CBOIM
CIIPSIMOBAHOCTI.

6. [HBeCTUIIMHIA ISTIBHOCTI MIANPHUEMCTBA BIACTHBI crnerudiduHi BUIU
PU3MKIB, IO OO0'€THYIOTbCS  TMOHATTAM  "iHBecTHIiHWMNM  pusuk". PiBeHb
IHBECTUIIMHOTO PU3MKY 3a3BUYail 3HAUYHO MEPEBUIIYE PIBEHb OMNEPaIlIiHOrO
(komepriiiHoro) pusuky. lle moB's3aHO 3 THM, O B TMPOIECI IHBECTUIIHHOT
TISUTBHOCT1 PU3UK BTPATH KaliTally Mae OUIbILY BIpOTiIHICTh BUHUKHEHHS, UMM B
npoleci onepauiiiHoi AisIbHOCTI. MexaHi3M (opMyBaHHSI PIBHS 1HBECTULIMHOIO
MpUOYTKY OyIy€eThCs B TICHOMY B3a€MO3B'SI3KY 3 PIBHEM 1HBECTHUIIIHHOTO PU3HKY.

7. HalBaxJIUBIIIUM BUMIPHUKOM OOCSTY I1HBECTHUILIMHOI ISUIBHOCTI, IO
XapaKTepU3y€e TEMIIM E€KOHOMIYHOTO PO3BUTKY IMiAMPUEMCTBA BHUCTYIAE TMOKA3HHUK
Horo umcTUX I1HBeCTHIIH. YuWCTI IHBECTHII € CyMOIO BaJIOBUX I1HBECTHIIIMH,
3MEHILIEHOI0 HAa CYMY aMOpPTHU3allliHUX BlApaxyBaHb B IEBHOMY NEPIOI.

[Ipore, BiAMITHMO, IO aHAi3 JWHAMIKH ITOKa3HWKA YHUCTHUX 1HBECTHUIIIH HE
BpPaxoOBy€ SKICTb CTBOPIOBaHMX akTuBiB. Hampuknan, B cutyauii npuabaHHs
MPOTPECUBHOTO YCTAaTKyBaHHS 3a TEXHIYHUMHU XapaKTEPUCTHKAMUA 1 3 MEHIIOIO
BapTICTIO, YMM BUKOPHUCTOBYBaHE (II0 aMOPTU3YEThCS) HUHI YCTaTKyBaHHS, CyMa
YUCTUX 1HBECTHUIIN MOXe HAOyTH 1 HETaTUBHOTO 3HAYEHHS, 1110 B IIbOMY MPHUKJIAJl HE
HECE HETaTUBHOTO CEHCY.

Takum 4YWHOM, I1HBECTHIIIMHA [ISUIBHICT, CHOpSIMOBAHA Ha BUPIIICHHS
CTpaTeriYHUX 3aBIaHb PO3BUTKY IIPOMHUCIOBOTO TIANPHEMCTBA, CTBOPEHHS

HEOOX1THUX JJIA I[OTO MaTepialbHO-TEXHIYHUX TepenyMoB. BoHa TicHO moB'si3aHa 3
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OTIepalliifHOI0 JisIBHICTIO. B TO# ke wac mpu 3AiiiCHEHH] omepariiHoi AisSUTbHOCTI
dbopMytoThest PiHAHCOBI IEPEYMOBH JIJIsl peai3allli IHBECTUIIAHOT A1SUTbHOCTI.
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CYYACHI MOJIEJII TA YHIBEPCAJIBHI ITPUHIUIIN
PET'YJIIOBAHHA CBITOBOT'O ®OHAOBOI'O PUHKY.

B.O. Ma3zyp
3000y6au Kageopu MidCHaApOOHUX (iHAHCIE
Kuiscvkoeo nayionanbHo2o ekoHOMIUHO20

VHieepcumemy imeni Baouma ' emvmana

B3aeM03B's130K 1 B3a€MO3ajIekKHICTh HAIIOHAIBHUX (POHIOBHX PHUHKIB 3a B
KiHIl XX — Ha o4, XXI CT.. miIcCUIUiIncs 10 TaKOro CTYMEHs, 110 MOXKHA TOBOPUTH

po (hopMyBaHHS €IMHOTO CBITOBOTO (MI>KHAPOHOTO) (DOHIOBOTO PUHKY.

3aranbHONPUMHATOrO BU3HAYEHHS MIKHAPOIHOTO PHUHKY LIHHUX MarepiB
HeMae. Sk mpaBuIlo, Ha IIbOMY PUHKY BiI0yBAa€ThCs TOPTIBIIS LIIHHUMH MariepaMu Mix
HEpEe3UJICHTaMU Ta TOPriBiAs (POHJOBUMHM LIHHOCTSMH, BHpPAaXCHUMHU HE B
HAI[lOHATFHUX BaymoTax. Kputepiii "MiXHapOIHOCTI" BU3HAUYAETHCS TUM, IO KarliTam
nepeTikae 3 OfHI€T KpaiHM B 1HINY, a IHBECTHUIIIHHI pPecypcH TEPEeTHHAIOTh

HalllOHAJIbH1 KopAoHu [1].

CporojiHi MOXKHa CTBEP/KYBaTH, 110 (HOHAO0BHI (01pKOBUIT) PUHOK JOMIHY€ Ha
CBITOBOMY (PIHAHCOBOMY pHHKY HIOJI0 CBOiX MacmTaliB, 0OCSTIB 1 KIJIbKOCTI

y4acHUKIB. BiH XapakTepusyeTbcs HACTYIIHUMU pucamu [2]:

> KOHLIGHTPYETBCS Y MICHAX €KOHOMIYHOI aKTHBHOCTI, Y HOTYKHHX

BUPOOHMYWX Ta (hIHAHCOBUX CBITOBHUX IIEHTPAX, CTOJHUIIAX, TIOPTAX TOIIIO;
> BENEThCSA BEIMKUMH TapTiAMU ToBapiB ab0 3HAaYHUMH 3a oOcsramu

(G1HaHCOBUMHM 1IHCTPYMEHTaMU;
> peai3yloThCsl peajbHl AKTHBM 3 HETAHHOIO MOCTAaBKOK Ta IOCTAaBKOK B

MaiOyTHBOMY, 3000B’sI3aHHSI [TOCTAYaHHSI-NIPUHMaHHS, [TpaBa ToLIO;
> TPOBOJMUTHCS PETYISPHO, KOHIEHTPYIOUHM MOIMUT 1 MPOMO3MIII0 Yy dYaci i

POCTOPI;
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> XapaKTEePU3YEThCS TIMACHICTIO, TPO3OPICTIO  JISUTBHOCTI, JIOCTYMHICTIO

1H(hOpMAIIiT 17151 TIMPOKOTO 3arajly YYaCHUKIB PUHKIB;
> Mae oprasizailiiiHy, eKOHOMIYHY Ta MPaBOBY OCHOBHU. 3a CBOIM IPaBOBUM

ctatrycoM (oHoBi Oipki MOxyTh OyTu acomauisimu (CIIA), akiioHEpHUMU
toBapuctBamu  (BenukoOpuranis, Smonis) abo  ypsSAOBUMHU  OpraHaMH,

M1I0PAJIKOBAHUMU MIHICTEPCTBY (piHaHCIB (PpaHiis).;
> BHUPOOJISIE CTAHJAPTH IIOAO0 SKICHUX 1 KUIBKICHMX TapamMeTpiB TOBapiB Ta

(1HaHCOBUX THCTPYMEHTIB;
> BeNIeTbCsl OIp)KOBUMH TOCEPEIHMKAMH, OpokepamMu Ta JWIepaMH, cama

Oip>ka yrom He ykiagae. UneHamu Oip>ki MOXKYTh OyTH TUIBKH CIICIialli30OBaHl Ha
orepalisx 3 I[IHHUMU mnanepamu 01p:koBi (Opokepchki) Gipmu. Kirouosi mo3uiiii Ha
HanOUIbIIMX (OHAOBUX Olpkax 3BHuYaiiHO 3aiiMae 10-15 mpoBigHMX OpOKepiB,

KO>KHHH 3 SIKUX BOJIOI€ BEINYE3HUM BIIACHUM KaITiTAJIOM;
> BUPOOJISi€ BIACHI PaBUJIa TOPTIBII Ta CHIAKYE 32 IX JOTPUMAHHSIM;
> aKTHUBHO BUKOPHUCTOBYE METOIH €IEKTPOHHOTO TPEHIAMHTY.

Ha MakpoekoHOMIYHOMY piBHI €(QEKTHBHY AiSUTBHICTD HAa MIKHAPOIHOMY
(GOHIOBOMY PHUHKY 3AIMCHIOIOTH YpSAU KpaiH 3 PO3BHUHYTOI 1HPPACTPYKTYPOIO

HaIllOHAJIBHOTO ()OHTOBOTO PHUHKY.

@oHsoBl OIpKI Ha TAaKUX PHUHKAX MOXYTh OpPraHI3OByBaTHCS 3a JBOMaA
NPUHIIMIIAMU: SK TPUBaTHI akIilloHepHi ToBapuctBa (BenukoOpuranis, SnoHis,
ABcTpisi) abo sk myOmiyHo-mpaBoBi iHcTUTyTH (HiMmeuuwna, Opaniis). s
npukiany, y ®Opanmii gonaosi Oipki BUCTyNalOTh ypPSJIOBUMH YCTaHOBAaMH, SKi
MIIKOPSAIOThCS  MiHICTepcTBY (piHaHciB. [ns mopiBusuas y CHIA Oipxi €
acollialisiMi, OTXKE ypsJ HE MOXE KOHTPOJIOBATH iX IsUIbHICTh. OCOOMMBUM BUJ

perysoBaHHS AISNIBHOCTI OPTaHi30BaHOTO (POHIOBOTO PUHKY BUKOPHCTOBYETHCS

B IlIBemnii, e O6ipxi € akI[lOHEPHUMU TIANPUEMCTBaMHU, 1110 Ha 50% Hanexarb

ypsay [3].

B minomy, y MDKHapOmHIA TPAKTHIIl TPUHHATO BUIUIATH IBI MOJENI

perynoBaHHs (POHIOBOTO PUHKY:
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1) perymoBaHHS pUHKA MEPEBAXHO € (DYHKIIEIO aepKaBHUX opraHiB. Jluie
HEBEJIMKAa YaCTMHA INOBHOBAXXEHb I10 HAJ30DPY, KOHTPOJIIO, BCTAHOBJIECHHIO IPaBHII
JepkaBa mnepenae 00’e€JHaHHSAM NpOo(eCciiHUX YyYaCHUKIB PHUHKIB I[IHHUX Mamnepis.

Taka cuctema icHye, ckaxiMo, y OpaHiiii;

2)  mepelaya  MakCUMAJIbHO  MOXJIMBOTO  OOCSTY  TMOBHOBa)KEHb
CaMOPETYJIIOI0YUM OopraHizaiisaM (00’ eqHaHHSIM NpodEeCiMHNX YYaCHUKIB PHUHKIB
IIHHUX TamnepiB), MpU LbOMY 3a JEpP>KaBOI 30epiraroTbCsi OCHOBHI KOHTPOJIbHI
no3uuii. B maHomy BUIAQAKy 3Ha4HE MICHE B KOHTPOJI 3aliMalOTh HE JKOPCTKI
PO3NOPSIKEHHS, @ TPajullii, U0 CKJIAJINUCh, CUCTEMa IOTOKEHb Ta IEPErOBOPIB.

Jana mozens npuiiHsaTa y BeaukoOpuraHii.

Ines nep:kaBHOTO perysroBaHHS (POHIOBOTO PUHKY 3apOMIach I1e HAPHUKIHIT
XIX cromitra. B meit yac B kpaiHax, A€ pUHKM OylM AOCTaTHbO PO3BHHYTI, MpHU
MiHICTepCTBax (DIHAHCIB TIOYAJIM CTBOPIOBATHCH CHEIlajdbHI MIIPO3AUIA,  SKI
HA3MBAJINUCH JIeTIApTAMEHTaMM, 10 (YHKIINA SKUX BXOAWB KOHTPOJIb Ha PHUHKOM
minaux mamepiB. B 30 — 11 pokn XX CTONITTS BOHHM CTalld NEPETBOPIOBATHUCH B

OKpEeMI CTPYKTYpH Jep>KaBHOI BIAIH.

CtpykTypa AepaBHUX OpraHiB, IO PETYIIOIOTh (JOHAOBUN PUHOK, 3aJICKHUTh
Bil TpHUHHATOI Mojeni puHKY (OaHKIBCbKOi, HEOAHKIBCHKOI) Ta CTYNEHIO
LEHTpami3alli yNpaBiaiHHA B KpaiHi Ta aBTOHOMIi perioHiB. B kpaiHax 3
dbenepaTiBHUM YCTPOEM YaCTHHA TTOBHOBAXKEHb JIEP’KaBU HA PUHKY IIHHUX TariepiB
NPUIHATO TepenaBaTH TepUTOpisaM. [lepikaBHiI OpraHH MO PEryIIOBaHHIO (POHIOBOTO
PUHKY MOXYTh  (YHKUIOHYBaTM Ha  HAallOHAJBbHOMY, MDKpPEriOHAIBHOMY,

perioHaIbHOMY 1 MYHIITUTIAILBHOMY PiBHSX.

Jlireparypa:

1. Py6bmoB b.b. CoBpemeHnHbie (GoHIOBBIC PHIHKH: YdYeOHOE ITOcoOWe s
By30B. — M.: Anbnuna busnec bykc. — 2007. - cTp. 740.
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3. KommsspoB C. @DoHIOBI pPHUHKM KpaiH, IO PO3BUBAIOTHCI, B YMOBaX
iHTepHaIioHam3anii Ta robdama3amii / PuHOK IIHHMX TanepiB YKpaiHd.—
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TOCHOJAPCBKHUI CY/ SIK CYB’EKT IPABOBIJJTHOCHUH Y
ITPOIEAYPI BAHKPYTCTBA

K.I1. Bananoiu
3000V6a4 HAYKOBO20 CMYNEHIO 8 2aly31 NPasa

Misxcpezionanvna akademis ynpaeninusa nepcounanom, m. Kuis

Po3msig cipaB mpo GaHKpYTCTBO B YKpaiHi BIIHECEHO O IiJIBIIOMYOCTI
TOCIIOJIAPCHKUX CYIIB, SIKi 32 CBOEID IPABOBOIO MPHPOIOID € CIeIiali30BaHUMHU

CYIOBUMH YCTaHOBAMHU PO3IIMPEHOI TOCIOAAPCHKOT FOPUCTUKIIL.

CynoBa mpakTHKa CBIIYUTH MPO T€, IO CIpaBH MPO HECTPOMOXKHICTH
(6aHKPYTCTBO) € HaWOLIBIN CKJIAJHOIO KAaTETOPIEI0 CIpaB, SKa PO3MISIAETHCS B

roCrioapCbKux Cyaax.

[ocomapebkuit cyn Ta cTopoHU (OOPKHUK 1 KPEIUTOPH) € 00OB’SI3KOBUMHU
Cy0’eKTaMu TPOIECYyaIbHUX TMPAaBOBIIHOCHH Yy COpaBax mpo OaHKPYTCTBO.
lTocnomapcekuii cyq € He TIIbKM OOOB’S3KOBHUM, alleé ¥ OCHOBHUM CyO’€KTOM
MpoIleCyaTbHUX TMPABOBITHOCHH, OCKUIBKH, BIAMOBIMHO A0 cT. 124 Kouctutymii

VYkpainu, cya HaJAUICHUH BUKIIOYHOK KOMIETEHIIEI0 MO0 3M1MCHEHHS MPaBOCYIs

[1].

Posmisan copaB mpo OaHKPYTCTBO B YKpaiHi 3I1MCHIOETHCS MICIIEBUM
roCroJapChKUM CYJOM Y CKJIaJli OJJHOTO IpodeciitHoro cymai. Y psjii BUNAJKIB, SIKIIO
CIpaBa € CKJIAIHOW, JUIs 11 pO3IIsAAy TOJATKOBO 3alydaloThCsl JiBa MpodeciiHuX

CYIUII.

Crnenudika cnpaB Ipo OaHKPYTCTBO IOJIATAE€ B TOMY, I1I0 YaCTIIlI€ Y CYJI0BOMY

MPOBAKEHH1 BUPIIIYIOTHCA OUIbIIE €KOHOMIYHUX MPOOIeM, HIXK MPaBOBUX, & TOMY
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Bil CyAJIB BHMAaraeThCi 3HAaHHI Yy cdepl ¢iHAHCIB Ta EKOHOMIKH  JUJIS

KBaJT1()1KOBAHOTO PO3IIISIAY CITPAB.

JiAIbHICTE TOCIONAPCHKOTO CyAdy BiIOyBaeThCs y TMEBHINM MpoOIeCyalibHiM
dbopmi. Ilpu posmisani Oydap-SKMX CHOPIB Ta CHpPaB TOCHOJAPCHKHN CyJ BUYHHSIE
npolecyanbHi Jii 3 yCiX MUTaHb, U0 BUHUKAIOTH B XOJ1 TOCMOJAPCHKOTO Mpolecy Ha
BCIX Horo crafmisx. L{g MisyibHICTh TOCMOMAPCHKOTO CYMy, HOTO CYIKEHHS, Y TOMY
YUCIIL 1 110 CYTI MUTAHHS, K€ PO3MIAJAETHCSA, HOCAThH BIAJAHHUIN XapakTep 1 HAXOAATh

CBO€ B1IOOPaKEHHS Ta 3aKPIIVIEHHS Y (POPMI CYIOBHX aKTIB.

[IpoBamkeHHs y cpaBi Ipo OAHKPYTCTBO MOPYIUYETHCS HA MIACTaBl 3asiBU PO
BHU3HAHHA OOp)KHHKAa OaHKpyTOoM. OTXe, mepes TOCMoJapChbKUM CyIAOM HacaMIiepen
CTaBUTHCSI TUTAHHS BCTAHOBIEHHS (DaKTy HECHIPOMOMXHOCTI OOp>KHUKA 1 MPUHHATTS
BIJIOBIIHOTO pimieHHd. Came pileHHs Tocnoaapchkoro cyay (y gopmi nmocTaHoBH)
PO BU3HAHHS OOp)KHUMKA OAHKPYTOM 1 BIJKPUTTS JIKBIJAIIAHOT MPOIEIYpPH €
(dopManbHUM 3aKpiIUVIEHHSAM pE3ylbTaTy BHUPIMIEHHS CIpaBU Npo OaHKPYTCTBO.
[loctanoBa mpo BW3HAHHA OOpKHWUKA OAHKPYTOM CTBOPIOE BIAMOBIIHI MPaBOBI
HACJIIJIKA, CTAa€ 3aBEPIUATBHOIO0 JIAHKOI IOPUAMYHOIO CKJIaAy IPaBOBITHOLIEHHS

HECTIPOMOXKHOCTI.

BianoBigHo m0 4. 12 ct. 28 3akoHy Npo BIJIHOBJICHHS ILJIATOCIPOMOMXKHOCTI
OOp)KHHMKA, TOCTIOAAPCHKUN Cyl TpPHUMMaEe IMOCTAaHOBY IIPO BH3HAHHS OOpIKHHUKA

OaHKpPYTOM y BUNIaKaX, epeadaueHnx UM 3akoHoM [2].

Kpim cynoBoro pimieHHs, ke IpUAMAEThCS y BUIVISAL IOCTAHOBH, B MPOIIEC]
pO3MIsAAY CHpaBU MPO OAHKPYTCTBO TOCHOAAPCHKHM Cyll BHHOCHUTH CYIOBI aKTH Yy

BUIJISA/II YXBAJIU.

B npoBamkenHi y crpaBi mpo OaHKpYTCTBO TOCHOIAPCHKUMA CyJT BUHOCHUTH
YXBJIM y BUMNAJAKaX, NeperdaueHux 3aKOHOM IPO BiJHOBJIEHHS IUIATOCIPOMOKHOCTI

oopxxnauka Ta I'TIK Ykpainu.
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3a 3MICTOM YyXBaju TOCHOJAPCHKOTO Cydy, y TOMY YHCII B CIpaBl Mpo
OaHKPYTCTBO, MOXYTh OyTH KiacM(iKOBaHI Ha: MIATOTOBYI, MPUCIYHI, 3aKJIIOYHI Ta

okpemi [3].

[ligroTOBYMMHU HA3UBAIOTHCS yXBalld, SKAMU BUPINIYIOTbCS KOHKPETHI
npollecyaabHl TUTaHHS, 110 BUHUKAIOTH MPOTITOM YChOTO TPOBAHKCHHS Yy CIIPaBi.
MeTor0 Takux yxBaja € MIArOTOBKa HOPMAJIBHOTO PO3BUTKY MpOIECy 1 3a0e3MeueHHs
BUHECEHHsI 3aKOHHOTO Ta OOIPYHTOBAHOTO CyIOBOTO pimieHHS. Jlo Takux yxBam
MOXYTh OyTH BIJTHECEHI, 30KpeMa, YXBaJIHl NP0 NOPYIICHHs MPOBA/HKEHHS Yy CIIPaBl,
PO TPHU3HAYCHHS CYJIOBHX 3aciJilaHb, MPO BHUTPeOyBaHHsS HEOOXITHUX JOKa3iB Ta
1HIII.

[Tpuciunai yXBaJiu XapaKTEPU3YIOThCS THM, III0 BOHH NPHIHHSIOTH MIIAX 0
BUHHUKHEHHS TPOBAPKCHHS y CIpaBi ab0 MPUIUHSAIOTH HOro momanbimmii pyX. o
TaKUX yXBaJl CIIiJl BITHECTHU yXBalli MPO BIAMOBY B MPUUHATTI 3asiBU JI0 PO3IIISTY,
IpO TMPUINUHEHHS TMPOBAPKEHHSI Yy CIpaBi, MPO 3aJUIICHHS 3asgBU 1HILIIOIOYOTO

KpeauTopa 6e3 po3msLy.

3aKiOYHl  yXBaJIM BIJAPI3HSIOTHCS BiJ MNPUCIYHUX THUM, MO I1JCTaBOIO
MIPUITMHECHHS IIPOBAHKCHHS Y CIIPaBi € BOJICBUABICHHS CTOPIH. [0 TakuX yxBajl MOXe
OyTH BiJHECEHa yxBajla TIPO 3aTBEP/PKEHHS MHUPOBOI yroau 1 MPUIHHEHHS

MIPOBAIKEHHS y CIpaBi Mpo OAHKPYTCTBO.

Oxkpewmi yxBanu, BiOBIIHO 10 BUMOT 4. 1 ¢T. 90 I'TIK, BUHOCSATBCS Cy0oM Mpu
BUSIBJICHHI TOPYLIEHb 3aKOHHOCTI a00 HEJOMIKIB Yy [iSUIbHOCTI MiIPHEMCTBA,
YCTAaHOBH, OpraHizaiii, JepKaBHOTO YH IHIIOTO OpraHy. 3aKOHOJABCTBOM HE
BHU3HAYEHO KOJIO CIIPaB, B SIKUX TOCIOJAPCHKUM CYIOM MOXe OyTH BUHECEHA OKpeMa
yxBaya. CynoBa MpaKTHKa CBIAYHATH, MO0 CyAU IMHPOKO HE BUKOPHUCTOBYIOTH MPABO

BUHECEHHSI OKPEMUX YXBaJl y CIIpaBax Mpo OaHKPYTCTBO.
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Oxkpema yxBajma, K 1 IHII CyJOBI aKkTH, Mae OyTH 3aKOHHOKO Ta
oOrpyHroBaHoto. HemepekoHinBa, HEMOTHBOBAaHA, MOCHIIIHO BHHECEHA OKpema
yXBaJIa IMJPUBA€E aBTOPUTET CyAy, 3HIDKYE TOTEPEHKYBAIbHE 1 BUXOBHE 3HAYCHHS

MIPUUHSATOTO MPOLECYATBHOTO JOKYMEHTA.

Jlireparypa

1. Koncrurymis Ykpainn: Odin. Buganns. — K.: Konnepn BunaBanuwmii Jlim
«In FOpey», 2004. — 104c.

2. 3akon Ykpainu "[Ipo BIAHOBIEHHS IJIATOCIIPOMOKHOCT1 OOp>KHUKA 200
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3. Bacunbsen C.B. Xo3siiCTBEHHOE CyIOITPOU3BOACTBO YKpauHbl: YueOHOE
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O3HAKM MMOJATKOBOT'O ITPABOIMOPYIIEHHS ITPU 311IICHEHHI
MIIMPUEMHNALBKOT TISTBHOCTI

PH. [lexap
3000y8a4 HAYKOBO20 CMYNEHIO 8 2aly3i Npasa

Mioicpezionanvha akademis ynpaeninus nepcouanom, m. Kuis

[TuTanns McTaB IOpUTAYHOT B1OB1IaIbHOCTI 3a BUMHEHHS
MPaBOMOPYIIECHHS € HaJA3BUYaliHO BaXJIMBUM ]I Oynb-siKOi Tramy3i mpaBa. Tinbku
MIpU HASIBHOCT1 3aKOHOJIABYO BCTAHOBJICHUX IMIJACTaB 0CO0y MOXe OyTH MPUTATHYTO
70 BIJMIOBIIAJIBHOCTI, Ta J1I0 Hei MOXyTh OyTH 3aCTOCOBaHI 3aXOJIU TMOJATKOBOTO
npumycy. OKpiM TOro, OAHIEID 3 HANUMOLIMPEHIMX TOMUJIOK, SKI JIOMYCKalOTh
YIOBHOB)KEHI OpPTaHM IMiJI 4Yac NPUAHSTTS pPIMIEHHS [P0 TMPUTATHEHHS 0
BIIMOBIAABHOCTI  IPABOMOPYIITHUKA €  TOMMJIKOBAa  KBamidikaiis  JisHHS,
HEINpaBUJIbHE BCTAHOBJIEHHS O3HAK fKI XapaKTEepU3yIOThb T€ 4YM IHIIE JISHHS SK
MIPOTHUIIPABHE.

HopmaruBHOIO  WiACTaBOK  MPUTATHCHHS  IOPUAUYHMX  OCi0 [0
BIJIMOBIJATIBHOCTI 332 BYMHEHHS MOAATKOBUX IPABONOPYUIEHb € HACTyIHI
HOpMaTUBHO-TIpaBoBi akTu: IlogarkoBuii kogekc Ykpainu [1], 3akon Ykpainu «lIpo
Jep>)KaBHY TIOJIaTKOBY CIIy:kOy», Haka3 Jlep)kaBHOI MOJATKOBOI 1HCIEKIl YKpaiHu
«IIpo 3arBepmkenHs [HCTPYKIIIT PO MOJATKOBHIA KPEIUT» Ta 1HIII.

[lincTaBu mpaBoOMOpyIIEHHS B Teopli MpaBa MOAUISIOTh HAa IOPUAMYHI Ta
¢dakruuHi. g FOpUAMYHUMHA TIICTaBaMH MA€ThCA HA yBa3l CyKYNHICTh HOPUIAUYHUX
HOpM, SKi BH3HAUAIOTh T€ YM IHINE MiSTHHS SK TPaBOMOpyIieHHS. DaKTUIHUMHU
M1JICTaBaMU MPABOIOPYILICHHS € BUMHEHHS TIEBHOTO MisiHHA (117 a00 Oe3isIbHOCTI),
AK€ B 3aKOHOJABCTBI BU3HAYA€ThCS SK MpoTUnpaBHe. Ha Ham momisa, HalOLIbII

BIDHOIO € TOYKAa 30pY BYEHHMX, SIKI BKa3ylOTh, IO TMiJCTaBOI 3aCTOCYBaHHS JI0
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IOPUMYHOI 0COOM TaKWX 3aXOJiB BIAMOBIAAIBHOCTI SIK MTpad, eHss ab0 BUITyYSHHS
OTPUMAHOTO (HapaXxOBaHOTO) MPUOYTKY € CKOEHHS MOJJATKOBOTO MTPABOMIOPYIIIEHHS.

[IpaBonopyiieHHS — 1€ CYCNUIbHO MLIKIJJIMBE HENpaBOMipHE (MPOTUIIPABHE)
BUHHE JISTHHS (i 4¥ O€3MISUTHbHICTB) MENIKTO3aTHOI 0COOM, SIKe TSITHE 32 COOO0
IOPUINYHY BiATOBITABHICTE. byb sSike MpaBOMOPYIICHHS XapaKTepU3y€EThCSI TAKUMU
O3HaKaMH, K CyCIUJIbHA IIKIJJIUBICTh, MPOTUIPABHICTh, BUHHICTh, KapaHICTh, Ta
Moke OyTH BUpaxeHo Yy (popmi aii abo 6e3isIbHOCTI.

[TomaTtkoBe TpaBOMOPYIICHHS — II€ NMPOTUIIPABHE, BUHHE [isHHS (Iis 9H
Oe3MIsUThbHICTh) TUIATHUKA TMOAATKy, B TOMY 4YHCJIl 1 TIOJaTKOBOTO areHTa,
KOHTPOJIIOIOYOTO Ta 1HIIOTO OpraHy, OaHKy, iX cIy>K00BOi ocoOu, IO MOCsTae Ha
COIllaJIbHI I[IHHOCTI y c(epi omoiaTkyBaHHs (CHUCTEMY MOJATKIB, MpaBa Ta CBOOOIU
IJIATHUKIB TIOJIaTKIB, TOPSJOK BEACHHS OyXrajaTepCchKoro oONiKy Ta 3BITHOCTI,
KOHTPOJIbHI (DYHKIIII MOJATKOBUX OpraHiB), IO MPHU3BOAUTH J10 HEHAIXOKEHHS
KOILTIB 7O OIOMKETIB YM JEP’KaBHUX LIIbOBUX M03a0OMKETHUX (DOHIIB 1 3a sKe
BCTaHOBJICHA (h1HAHCOBO-IPABOBA BIAMOBIIAJBHICTE [2, ¢. 13].

Crnig po3pi3HATH TMOAATKOBI MPABONOPYIICHHS! Ta MPaBOMOPYIIEHHS Yy cdepi
onoaarkyBanHs. [IpaBonopyieHHs y cepi onogaTKyBaHHS — 11€ MPOTHUIIPABHI, BUHHI
TisSiHHSA Cy0’€KTIB TOJATKOBUX BIAHOCHH (Cy0’€KTa OMOAATKYBaHHS, OpraHy, IO
3[IACHIOE MOAATKOBUI KOHTPOJIb, 1HIIIOTO Ooprany Ta (a0o) iX ciy>kK00BUX 0Ci0 TOIIO),
110 TOJISATAI0Th Y HEBUKOHAHHI 00 HEHAJIG)KHOMY BUKOHAHHI MPABUJI, yCTAHOBICHUX
HOPMAaTUBHO-TIPABOBUMH aKTaMHU, SIK1 pETYJIIOI0Th BIATHOCUHH Y c(pepi onoJaTKyBaHHS
[3]. B naHoMy BH3HaY€HH1 MOJATKOBE MPABONOPYIICHHS PO3YMIETHCS B IIMPOKOMY
CEHCl, TOOTO MPaBOMOPYILIEHHS 3a SKE 3aCTOCOBYIOTHCA 3aXOJU KPUMIHAJIBHOI,
aJMIHICTPAaTUBHOI Ta ()iHAHCOBOT BIJIMOB1TAIBHOCTI.

B TlomatkoBoMy Komekci YkpaiHuW mependadyeHo BU3HAYEHHS TOAATKOBOTO
npaBonopymeHHs. 3rigHo 13 m. 109.1. ct. 109, nogarkoBUMH MPaBOMOPYIICHHSIMU €
NPOTUMPABHI JIsIHHS ([is 4u  OE3MIsUIbHICTH) IUIATHUKIB IMOAATKIB, IMOAATKOBHUX

areHriB, Ta/abo iX mMmocamoBUX OCI0, a TaKOX IMOCATOBUX OCIO KOHTPOIIOKUUX
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OpraHiB, IO MPHU3BEIN JO HEBUKOHAHHS a00 HEHAJE)KHOTO BUKOHAHHS BHUMOT,
ycTaHoBieHMX 1M KojekcoM Ta 1HIIMM 3aKOHOJIABCTBOM, KOHTPOJIb 32
JOTPUMAaHHSIM SIKOTO MOKJIaJICHO Ha KOHTpOJItooYi opranu. [1, m. 109.1 ct. 109].

Sk BOaYaeThHCH 13 HANAHOTO JICTATILHOTO BU3HAYCHHS, BUHHICTh Ta CYCILIBHO
IIK1IJIMB1 HACIIJIKM HE € 000B’SI3KOBUMH O3HAKaMHU MOJATKOBOTO MPABOIMOPYIIECHHS.
3aKOHOJJaBCTBO BU3HAYAE HACTYITHI O3HAKHU MOAATKOBOIO MPABONOPYIICHHS:

- 11€ ISIHHS € MPOTUIPABHUM;

- Cy0’€KTaMU TIOJJaTKOBOTO MPABOIOPYIICHHS € TJIaTHUKYU TOJaTKiB, TOJaTKOBI
areHTH, I0CaJ0BI O0COOM IIJIaTHHMKIB ITOJATKIB, 200 IMOJATKOBHUX areHTIB, MOCAJIOBI
0COOM KOHTPOJIIOIOUYUX OpPTraHiB;

- MisTHHS TIOBUHHO TIPU3BECTH J0 HEBUKOHAHHS, a00 HEHAJE)KHOTO BUKOHAHHS
BUMOT, YCTaHOBIeHUX [lomaTkoBUM KomeKcoM, abo 1HIIMM 3aKOHOIAaBCTBOM,
KOHTPOJIb 32 JIOTPUMaHHSIM SKOTO ITOKJIaJIEHO Ha KOHTPOJIIOIOYN OpPTaHH.

HesBaxkaroun Ha Te, II0 Take BU3HAYCHHS € JIETAJbHUM, BOHO HE MOXKE
npuiimMarucs sk Oe33arepedyHuii HAyKOBHM TEPMiH, OCKUIbKH, 3pO3yMiO, IIO BOHO
Mae (OpMaIbHMIA XapakTep Ta HE BiIOOpakae CYTHICHHUX XapaKTEPHCTHK
MOJIATKOBOTO MPaBOMOpyIIeHHs. B To# ke yac, 00’€KTOM BUBYEHHS MPABOBUX HAYK €
HOPMH 3aKOHOJABCTBA, TOMY LILTKOM JOPEUYHUM Oyrie 371HCHEHHS BCEOIYHOrO aHali3y
3aKOHOJIAaBYOTO BW3HAYEHHS TOAATKOBOTO IMPABOTOPYIICHHS, Ta BHUPOOJIEHHS
PEKOMEHIAIIINA CIIPSIMOBAaHUX Ha HOTO BAOCKOHAICHHS.
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CTPATEI'TYHI OPIEHTALII YKPATHCHbKUX MIJIIIPUEMCTB HA
3OBHIHIHIX PUHKAX

B.B. Mameii
K.e.H., 0oyenm Kagedopu menedxcmenmy 3EJ]
Hayionanvna akademis cmamucmuxu, 061Ky ma ayoumy

ExoHOMIYHUI pO3BUTOK OY/Ib-SKO1 KpaiHH 3aJIEKUTh MEPEIyCiM BijJ CTyMeHs ii
BKJIIOUEHHSI Y CBITOTOCIONAPChKI 3B’A3KH, B OCHOBI SIKHUX JIEKHUTb IPOIEC
IHTEpHAITIOHAI3AIlll TPOAYKTHBHUX CHJ. AKTHBIi3aIlli IHTEpHAI[lOHAMI3AIlli CIpusie
nisuibHICTE THK, iK1 cTBOPIOIOTH BUPOOHUY1 MOTY>KHOCTI Y PI3HUX KpaiHax CBITY.
VYKpaiHChbKiI MIANPUEMCTBAM MPOTATOM OCTAaHHIX JECATUIIITH TAKOX 3a7Ty4aroThCsl /10
IIUX TIPOIIECIB, MO0 3yMOBIIOE€ HEOOXIMHICTh BU3HAYEHHS 1X CTpATETidyHOl OpieHTAIlil
Ha 30BHIIIHIX pUHKAaX.

VKpaiHCbKI ~ KOMMaHii  3aCTOCOBYIOTh  pI3HI MIAXOAM 10  3I1ACHEHHS
MDKHApOAHOI IsUTbHOCTI. JJI1 BU3HAYEHHS [UX M1IXOA1B BUKOPHUCTOBYETHCS MOJICIb
EPRG. Ba3zucom ocrannnoi € moaens EPG, 1o po3pobieHa aMmepruKaHChKUM BYCHUM
ToBapnom Ilepamytrepom y 1969 pori. BinmoBigHo 10 HEl BUAISIOTECS TPH BUMIPH
MDKHApOJHOI JisuibHOCTI mianpuemctBa — eTHoueHTpusMm (Ethnocentric, E),
nominentpusm (Polycentric, P) reouentpusm (Geocentric, G) [1]. B 1979 pomi
06a3oBa Mozens Oyna poO3IIMpPEHa YETBEPTOI0 CKIAJOBOI0 — PETriOLEHTPHU3M
(Regiocentric, R) [2].

Po3rmsinemMo okpema koxkHY ckianoBy wozaeni EPRG.  EtHouentpusm
nependayae, 110 3apyOikHI oneparlii miANPUeEMCTBA MANOPSAKOBYIOTHCS BHYTPIIITHIM
orneparuisiM. MiKHApOJHUN PUHOK PO3IIISAAETHCS K BTOPUHHUM MO BiJTHOIICHHIO J10
BHYTpIIHKOTO. [liApreMcTBO CXUITbHE 0 MEHTpalTi3alii OCHOBHUX MAapKETHUHTOBUX
pillieHh 1 Ma€ TEHJACHINIO BIATBOPIOBATH HA 30BHIMIHIX pPUHKAX TOJITUKY 1

MPOLIEAYPH, IKI BAKOPUCTOBYIOTHCSI HA BHYTPILIHBOMY PUHKY.
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[lomimeHTpUYHA Opi€HTAIlsl CHOpsIMOBaHAa HA BpaxyBaHHA CHEHH(IKH
COILIIAJIBHO-KYJIBTYPHOTO CepelloBuIia Oi3Hecy B pi3HHX KpaiHax. Crpareriusi
pIlIEHHS] 3MIHIOIOTBCS BiJ KpaiHUW 10 KpaiHW, B SKHX Jl€ KOMITaHis. MapKeTUHT
3MIACHIOETHCS HA TEPUTOPIaIbHIA OCHOBI, AaKIEHT POOUTHCS HAa PO3OIKHOCTAX MIXK
PUHKaAMHU.

PerionentpuuHa  opieHTaliss —  30CEPEMKECHHS  IMOBHOBaXEHb  Ta
KOMYHIKAI[IHHUX TOTOKIB Ha perioHasbHOMY piBHI. CBITOBUN PUHOK PO3IISIAETHCS
K CYKYITHICTb PUHKIB, 1110 MalOTh JESK1 CIUIbHI XapaKTEePUCTUKHU.

[eonentpuyna abo mioOanbHA Opl€eHTAIlA mepeadadae, MO IISIBHICTH
KOMITaHi1 TI0 BCbOMY CBITY 3A1MCHIOETHCS LUISIXOM CITIBPOOITHHUIITBA IITA0-KBAPTHPU
Ta QuIH 119 po3pOoOKH 3arajibHUX CTAHJAPTIB Ta HNpoueayp. MapKeTUHIOBI pIIIEHHS
NPUIMaIOTHCA JUIS €JMHOTO CBITOBOTO PUHKY.

3niiiCHEHHS YKpailHChKUX IHBECTHUIIIN 3a KOPJOH BIAMOBIIAE TPAIULIIHHOMY
CLIEHapilo 1HTepHaIloHam3anli 013Hecy. BITUM3HIHI KOMIIaHIi MOCTYIOBO MPOXOJSATh
Bcl 4 eranu IHTEpHAIlOHAMI3aIii. AJie TOJOBHHUM YHMHOM JJis YKpPaiHCBKHX
MpEeACTaBHUKIB  Ha  30BHINIHIX PUHKAX  XapakTepHa  TMOJILEHTPUYHA  Ta
peTioleHTpruYHA OopieHTallis. PerioneHTpuyHa opieHTallis XapakTepHa JyIsl i IPHEMCTB
Xap4yoBOi1 MPOMHUCIOBOCTI, METAIYPrii, TEIEKOMYHIKAIIMHOT Tady3l TOIO, JUIS SIKHUX
CKJIAJIHO JIOCSTTH TOBHOI CTaHAApPTH3aIli YMpaBIiHCHKUX Mpouenyp. Po3mmpeHHto
ASUIBHOCTI Yy  CBITOBOMY MacmTabi Ta BHUXOQY 3a pErioHaJbHI  paMKu
MEPENIKO/IKAI0Th, HacaMmIepe], HasBHICTb 3HAUHUX Oap’€piB BXOAY Ha KIIIOYOBI
PUHKH JUIsl YKPAaiHCBKOI MPOIYKLIi, a TaKOX BIJCYTHICTh AOCBIAY I0OaNbHOT
nisibHOCTI. CepHO3HOI0 TEPENIKOAOI0 TEpPeXoay BITYMZHSIHUX MIIMPUEMCTB 0
TeOICHTPU3MY € TaKOXK HU3bKi TEMITH €KOHOMIYHOTO PO3BUTKY.

OCHOBHOIO KOHKYPEHTHOIO CTpATETi€l0 ISl YKPATHChKHUX MiJMPUEMCTB Ha
30BHIINIHIX PHUHKaX € cTparteris Hu3bkux BUTpar. Lliei crparerii moTpUMyrOTHCS
METaJgypriiHi 3aBOAM, XIMIYHI 3aBOAM 3 BHUIOTOBJIECHHS MIHEpaJbHUX JOOpUB,

arpoBupoOHuKH. [lpomykiiss came 1MX rady3ed CKIIaJa€ OCHOBHY YAaCTHHY
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yKpaincbkoro ekcropty. Illomo iHmoi 6a30B0i KOHKYpEHTHOI cTparerii — crparerii
audepeHIiamnii, TO BapTO 3a3HAYUTH, IO HAlll MIIIPUEMCTBA  BOJOIIIOTH
OOMEXEHUMHU MOXJIMBOCTSMU 3 BHUPOOHMITBA JM(EpeHLIMOBaHOI MNPOAYKIII Yy
CBITOBOMY MacIITaol.

OcraHHIMH pOKaMU Bce OUIblIe YKPAiHCHKUX IIJIMPUEMCTB MPAarHyTh CTaTH
DI00ATbHUMH TPABLSMHU 1 pOOJIATH BIANOBIIHI KPOKM B LBOMY HANpsIMKY — KYITYHOTb
3apyODKHI aKTUBH a00 CTBOPIOIOTH HOBI BHUPOOHMIITBA 3a KOpAOHOM. Hampukian,
aBTOMOOUIbHA  TpaHCHaIlloHadbHa KommaHisd «YkpABTO» €  HalOuibmMm
BUPOOHHMKOM aBTOMOOLTIB B YKpaiHi, 10 CKIIay SIKOTO BXOJSATH J1Ba 3aBOJIM B YKpaiHi
3 BHpOOHHUIITBAa aBTOoMOOUTIB Ta naBa B Ilomemii, 10 3aBomiB 3 BHUPOOHHUIITBA
KOMIUIEKTYIOUMX B YKpaiHi, Ta 12 B cycianiii [lonemii [3]. MeTtanypriitHa kopriopariist
«Iupycrpianeanii Coro3 JlonOacy» Bosozie aktuBamMu B Ykpaini, Yropiuai, [Tombii,
10 JTO3BOJIAE 1 BXOAUTH 10 4ucia 30 HaWOUTbIIUX METATypPriiHUX KOMITaHIN CBITY
[4]. Komnanis «Pomen» Mae BUpoOHMYI MOTyx)HOCTI y 3 kpaiHax (Ykpaina, Pocis,
JlutBa), a mponykilis npencrapineHa Oubire Hix B 20 kpainax cBity [5]. Kopmopartis
«CucteM KemiTaJl MEHEIXKMEHT» BKIIOYa€e OUIbIlIE COTHI MIANPUEMCTB y cdepi
MeTanyprii, (iHAHCIB, €HEPreTHKH, TEICKOMYHIKalliii, Media Ta IHIIMX Taly3ei,
Bosojie aktTuBaMM B YkpaiHi, Pocii, CIIIA, Iramii, BemukoOpuranii, IlIBeinapii,
Bonrapii [6].

OTxe, MOXXHA MIACYMYBaTH, L0 YKpPaiHCBbKI MiJNPUEMCTBA JOTPUMYIOTHCS
NEePEeBaXHO MOMILEHTPUYHOT Ta PETIONEHTPUYHOI OpI€HTAllll Y CBOIA MIKHApPOIHIN
JISUTBHOCTI; ICHYIOTh O0’€KTHBHI NEPELIKOAM I NEepPeXoAy A0 T€OUEHTPU3MY;

CTpaTeFiﬂ HHU3BbKHUX BUTPAT € KIIFOYOBOIO KOHKYPCHTHOIO CTpaTeri€IO.
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3AJIYYEHHS IHO3EMHUX IHBECTHIIN IK ®PAKTOP IIOCUJIEHHSI
HAIIOHAJBHOI KOHKYPEHTOCIIPOMOXHOCTI KPATHA

bypenox O.M.,
cmyodenmka 6 Kypcy
cneyianvrocmi « Meneosxcmenm 3E]]»,

Hayionanvna akademis cmamucmuxu, o61iKy ma ayoumy

Hayxosuu xepignux:

K.e.H., ooy. leawenko O.A.

[IpunnuB 1HO3eMHOTrO KamiTajly crhpusie TpaHcopMmallii ¥ MojaepHizalii
E€KOHOMIKH, TPHUCKOPIOE MPOMHKCIIOBUN PO3BHUTOK, JOMOMAra€ y CTBOPEHHI HOBHX
IHBECTUIIIMHUX  1HCTUTYTIB, JIOAATKOBUX pPOOOYMX Miclb. BigmoBigHO /10
3aKOHOJIaBCTBAa YKpaiHu (3akoH Ykpainu «lIpo pexuM 1HO3€MHOTO 1HBECTYBAHHS)
M1 1HO3EMHUMH 1HBECTHIIISIMH PO3YMIIOTh I[IHHOCTI, IO BKJIAJAIOTHCS 1HO3EMHUMU
1HBECTOpaMH B O0’€KTH 1HBECTHUIIIMHOI MISTILHOCTI BIJAMOBIJHO JO 3aKOHO/JIABCTBA
VYKpaiHu 3 METO OTpUMaHHsS NMPUOYTKY a00 TOCATHEHHS couliaibHOro edekry [1].
Bin edexTuBHOCTI 1HBECTHIIMHOI TOJITUKK 3aleXaTb CTaH BHPOOHUIITBA,
MOJIOKEHHSI 1 PIBEHb TEXHIYHOI OCHAIEHOCTI OCHOBHUX (OHJIB MIiANPHEMCTB
HAapOJHOTO TOCIOMAPCTBA, MOXIJIHMBOCTI CTPYKTYpHOI mepeOyloBU EKOHOMIKH,

BUPIIIEHHS COIIAIbHUX 1 €KOJIOTTYHUX TIpoliieM [5].

[Ipuitmaroun pieHHsT Mpo BKJIAJACHHS KamiTalxy B Ty 4d 1HILY cdepy,
1HO3EMHUW 1HBECTOp pO3MIIA/ae MpodJeMy KOHKYPEHTHHUX TIiepeBar 00'ekTa
IHBECTYyBaHHA B  KOMIUIeKcl.  JIns  Hporo  BaxkiaumBOo, OO  BHUCOKA
KOHKYPEHTOCIIPOMOXKHICTh ~ 3a0e3medyBajach Ha  BCIX  eTamax  MPUHAHATTA

IHBECTHUIIMHUX pIllleHb, a Oe3MocepelHbO O00'€KT 1HBECTyBaHHS 1 cdepa HoOro
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TISUTBHOCTI MaJldi KOHKYPEHTH1 mepeBard. ToMy Ha TEOPETUYHOMY PiBHI Ba)KJIMBO
OLIIHUTH KOHKYPEHTOCHPOMOXKHICTh Ha BCIX e€Tamax MNPUAHATTA 1HBECTUILIMHHUX
pimieHb, B  BHOOpPY  KpaiHM-pELUIIEHTAa 1O BU3HAYEHHS  KOHKPETHOIO
1HBECTUIIIITHOTO MPOEKTY. AJIKE CIPUIMAIOUYN KOHKYPEHTOCITPOMOXKHICTh SIK CHCTEMY
BUMIpY 1 OLIIHKKA MpHUBAOIMBOCTI 00'€KTa 1HBECTYBaHHS, 1HO3EMHHUN 1HBECTOP MOXKE
BU3HAYUTHU BIAMOBIAHI MPIOPUTETH, LIl 1 CIOCOOU JOCSITHEHHS MOCTABJIEHOI METH.
KoHKYypeHTOCITPOMOXKHICTh €KOHOMIKM, METOAM 1i BHU3HAUYEHHS Ta 3B'30K 13
IMHAMIKOIO 3pOCTaHHS Ha PI3HUX eTamax eKOHOMIYHOTO IHKIY CYTTEBO
MO3HAYAIOThCS HA TPYHTOBHOCTI CTPATErYHMX pIllIeHb JEp)KaBH Ha BCIX PIBHSIX

E€KOHOMIKH [6].

MiKHapogHUN  IHCTHUTYT  MEHEIKMEHTY  CQOpMYJIIOBaB  CyTHICTh
KOHKYPEHTOCITPOMOXKHOCTI Ha PiBHI HaIlIOHAIBHOI €KOHOMIKH y BUIJISJI TaK 3BaHUX
"3050THX MpaBuia" : cTablIbHE Ta MependadyBaHe 3aKOHOAABCTBO; THYUKa CTPYKTYpa
C€KOHOMIKH;, IHBECTHIli Yy TpaJWIliifiHI Ta TEXHOJIOTI4HI 1H(PPACTPYKTYpH;
CTUMYJIIOBaHHS MPUBATHUX 3a0IIaJKEHb Ta BHYTPILIHIX 1HBECTHUIIIM; arpeCUBHICTh
EKCIOPTY Ta MPUBAOJIMBICTh BHYTPIIIHBOIO PUHKY; SKICTh, THYYKICTh Ta IMPO30PICTh
VOpaBIiHHSA Ta  QJAMIHICTPYBaHHs;  B3a€EMO3AJIGKHICTh  3apoOITHOI  IUIaTH,
MPOAYKTUBHOCTI Mpalll Ta MOJATKIB; CKOPOYEHHS PO3PUBY MK MIHIMaJbHUMHU Ta
MaKCUMaJbHUMHM JIOXOJaMH, 3MIIIHEHHS CEPEIHbOIO KJIACy; 1HBECTHUIII B OCBITY Ta
MiIBUINCHHS KBai(ikalii; 6asanc mepesar riodaizallii eKOHOMIKH Ta HalllOHAJIbHUX

0COOJIMBOCTEMN.

B ymoBax exoHomiuHOi TroOamizarii mpoOrnema peanizaiii KOHKYPEHTHHX
mepeBar KpaiHM Ha CBITOBHX pWHKAaX 3HAYHO yckiaamaHmwiack. OcoOIMBO BOHA
3aroCTpUiiach IiJl 4ac CBITOBOI €KOHOMIYHOI KpW3H, siKa MiJKpeciuia BCl Baau Ta
HEJIOCKOHANIOCTI HAIliOHANLHUX eKOHOMIiK. IX CTpyKTypa, o 3abe3HedyBaja

KUTTE3NATHICTh EKOHOMIYHOI CHCTEMH B TIEP10] TIOKBABJICHHS Ta 3pOCTaHHS CBITOBOI
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€KOHOMIKH BHSBWJIA BIJACYTHICTh CTPAaTEeTIYHUX PE3EPBIB KOHKYPEHTOCIPOMOMXKHOCTI

11T 9aC €KOHOMIYHOTO craay [4].

[linBuIlleHHS KOHKYPEHTOCIPOMOXHOCTI B KIIIOUOBUX CEKTOpax MOXKe
JOTIOMOTTH  YKpaiHi 3aJy4YdTH 1HO3€MHI 1HBECTHIli, CTHMYJIIOBAaTH CTBOPEHHS
po0OYMX MICIH 1 MOJIMIIWTH JOBFOCTPOKOBI MEpCIEKTUBU 3pocTaHHs [3]. 3amns
PO3YMIHHSI CTaHy PO3BHUTKY €KOHOMIKM YKpaiHH Ta i Miclisi Ha MKHApPOIHIN apeHi,
Ha MO0 JYMKY, CJIiJI MpOaHali3yBaTh piBE€Hb MI00ATLHOI KOHKYPEHTOCIPOMOXKHOCTI
VYkpainu, SKui MpeACTaBWIN TakKi IEHTPU 3 BUBYCHHS KOHKYPEHTOCIPOMOXKHOCTI
KpaiH sk MDKHapOAHUN 1HCTUTYT po3BUTKY MeHemkMmeHTy (IMD) ta BcecBiTHii

exoHoM1yHU# popym (BED) .

3a naHUMM PEUTUHTY KOHKYPEHTOCIPOMOXHOCTI KpaiH YkpaiHa mae 73
no3uuito, Tak 3rigHo IMD Vkpaina B 2013 poui € oaniero 3 22 kpaiH , sKa

MOJIMIIKIN cBoi mo3uiii 3 2012 poky.

30uTblIeHHsT OOCArIB 1HO3EMHOIO KamiTally Ma€ IO3UTHUBHUN BIUIMB Ha
E€KOHOMIYHUN pPO3BUTOK YKpaiHu. 3a migcymMkamu peltunry CBiTOBOro OaHKY
«Benenns 613necy 2013» (Doing Business 2013) Ykpaina He TUTbKHM MOKpaluia cBOi
no3utiii Ha 15 myHkTiB (1o 137 micua 13 185 kpain), a i yBidmma g0 ciucky i3 23
KpaiH CBITY — HalOUIbIIUX pedopMaTopiB yMOB BeneHHs Oi3necy y 2011 — 2012
pOKax, K1 OLIIHIOE JaHUIl pEUTHHT. YKpaiHa TaKoX YBIMIIIA O CIKMCKY KpaiH-JAepiB
3poctanHsa y peuturnry cepen kpain CHJI mopsin i3 Bipmeniero 1 Ha 9 mo3wurii
CKOpOTHJIa CBO€ BiJcTaBaHHA BiJ Pocii, sika 3aiinsna 112 micie y pedtunry Doing

Business 2013 [5].

3 METOI0 CHPUSHHS 3aJyYEHHIO i €()eKTUBHOMY BUKOPUCTAHHIO BITUM3HSHUX
Ta 1HO3EMHHUX IHBECTHUIIN Juisi 3a0€3leUeHHs PO3BUTKY EKOHOMIKM YKpaiHH,
MPUCKOPEHHsT 1i 1HTerpamii B €BPOMEHCHKY 1 CBITOBY €KOHOMIYHI CHCTEMH,
3a0e3MeyeHHs MpaBa MPUBATHOI BIACHOCTI M MpaBa Ha MIANPUEMHUIBKY HISUIBHICTh

yTBOpeHO Pajy BITUM3HSHUX Ta 1HO3eMHUX 1HBeCTOpiB npu [Ipe3unentoni Ykpainu.
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3 1 ciuns 2013 poky HaOyB unHHOCTI 3akoH Ykpainu Bix 06.09.2012 Ne 5205
«IIpo cTuMytOBaHHS 1HBECTHUIIHOT AISUTBHOCT1 y IPIOPUTETHUX Taly3sX €KOHOMIKH
3 METOI0 CTBOPEHHS HOBUX pOOOUMX MicCIb» [6], IKMil BU3HAYa€ OCHOBU JE€pP>KaBHOI
MOJIITUKY B 1HBeCTUIIHHIN chepl mpotsrom 2013 — 2032 pokiB MO0 CTUMYITIOBAHHS
3aJly4eHHs] 1HBECTHIIN y TNPIOPUTETHI Tally3l E€KOHOMIKM Ta CHpsIMOBaHUN Ha
CTBOPEHHSI YMOB JUIsl aKTWBI3allll 1HBECTUIIMHOI JISUIBHOCTI IUISIXOM KOHIICHTpaIli
peCypCiB Jep>KaBH Ha MPIOPUTETHUX HAIpPsIMax PO3BUTKY EKOHOMIKM 3 METOIO
CTBOPEHHSI HOBUX pPOOOYMX MICIIb, PO3BUTKY PEriOHIB. 3aly4eHHsS 1HO3EMHHX
1HBECTHUIIN JTa€ MOXJIMBICTH (POPMYBATH KOHKYPEHTOCIIPOMOXXHY PHHKOBY CHCTEMY
CKOHOMIYHUX BIJIHOCHMH B VYKpaiHi. [HO3eMHa [IsJIbHICTH 1HBECTOpa 3yMOBJIEHA
PO3BUTKOM T'OCHOJAPCHKHUX 3B’SI3KIB MDK KpaiHaMH CBITY, 1 3aJI€KUTh SK BIiJ
00’€KTMBHUX EKOHOMIYHMX 3aKOHIB, TaK 1 BIJ IOJITHKO-€KOHOMIYHOI METH
TISUTBHOCT]1 HAllIOHAJBHUX JEP’KaB y CBITOBOMY MOJITUYHOMY Ta TOCIOIAPCHKOMY

npoctopi [2].

OTXxe, BAXIUMBOIO YMOBOK YCHIITHOTO 3aJIy4eHHS! 1HO3EMHHUX 1HBECTULIN €
(dbopMyBaHHS CHUCTEMH IHBECTUIINHOT (HAIIOHAJIBHOI) KOHKYPEHTOCIPOMOXHOCTI.
[HBecTHIIiHY KOHKYPEHTOCIPOMOXHICTh 3 TIO3HUINI 1HO3EMHOTO 1HBECTOpa CIij
PO3IVISAIATH K OararopiBHEBY CUCTEMY. Y OUIBIIOCTI BUIAJIKIB, IHBECTOPIB LIKABISATh
yCl pIBHI KOHKYPEHTHHX I€peBar y 3BHUYHOMY, 3POCTAIOYOMY 3a MacIITaboM,
pO3TalllyBaHHI: IPOAYKIIis, MANPUEMCTBO, Tally3b, PErioH, KpaiHa (BiJ KOHKPETHOTO
70 3arajbHOro). Takuii arperoBaHuil XapakTep KOHKYPEHTOCIPOMOXHOCTI JTO3BOJISIE
1HO3€MHOMY 1HBECTOPY OIlIHUTH B KOMILUIEKCI KOHKYPEHTHI MepeBard BiJl MPOMYKIIii
710 €KOHOMIKH KpaiHW 3arajoM, IO J03BOJIUTh HOMY NMPUHHATH NPABUIBHE PIllICHHS

11010 IHBECTYBAHHSI.

Kpainam nepexijiHOro mepiofy, TakuM, K YKpaiHa, HEOOXiJHO 3aly4yaTu
1HBECTHIll B 3MA1MCHEHHS CTPYKTYpHOi mepeOyloBH EKOHOMIKH, 1HBECTULIHHOI

PEKOHCTPYKIIII Ta MojiepHi3allii BUpoOHUIITBa. HeoOX1IHICTh 3amydeHHs] 1HO3EMHUX
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IHBECTHINN 3yMOBIIOETHCS THUM, IO YKpaiHa HE MOXKE BIACHUMH pecypcamu
3a0e3neuyntd  edEeKTUBHI  CTPYKTYpHI 3MIHM B EKOHOMIIl Ta  CTaTu
KOHKYPEHTOCITPOMOXKHOIO €KOHOMIYHOIO CHJIOI0 Ha €BPOICHCHKOMY Ta CBITOBOMY
pUHKaX. 3pOCTaHHS I1HO3EMHHX IHBECTHIIIH TMpHU3BEJAE IO BHINMX TEMIIIB
€KOHOMIYHOTO 3pPOCTaHHsI Ta OUIBIIMX MOJATKOBUX HAIXO/KEHb, sIKI MOXYTh OyTU
BUKOPHUCTAHI JIJIsl MOKPAIICHHS PIBHS XKUTTA 1 100p0oOyTy HaceIEHHs, 110 MiBUILUTH
pPiBeHb KOHKYPEHTOCIPOMOKHOCTI YKpaiHUW Ha MDKHApOAHINA apeHi. Takum YUHOM,
1HO3E€MHI 1HBECTHIII] Ta HalllOHAJIbHA KOHKYPEHTOCIPOMOXHICTh - OJIHI 3 TOJIOBHUX

YUHHUKIB €KOHOMIYHOTO PO3BUTKY OyIb-SKO1 KpaiHH.
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MEXAHI3M PEAJIBALIL EKCIIOPTHOI'O IOTEHLIAJY
MAHMNHOBYAIBHOI'O KOMIUVIEKCY

T'onoonenxo Onvea,

cmyodeumka 5 Kypcy

cneyianvrocmi « Meneosxcmenm 3E]]»,

Hayionanvna akademin cmamucmuxu, 061Ky ma ayoumy

Hayxkosuii kepienux:
K.e.H., ooy. Manawyx /[.B.

CyuacHuil po3BUTOK Cy0’€KTIB CBITOBOi €KOHOMIYHOI CHCTEMH BiJIOYBa€THCS B
yMoOBax mio0Oami3aiii pUHKIB TOoBapiB 1 mociayr. Tomy yd4acth VYkpainu B
MDKHAapOJHOMY NEpEMIIIeHH] (pakTopiB BUPOOHULTBA Ta MPOAYKTIB CIOKHWBAHHS €
O3HAKOIO0 PIBHS PO3BUTKY ii rocmogapcTBa. [IoTOKHM eKcropTy, SiKi TeHepye KpaiHa,
CBOEIO YEProl0, 3aJIeKaTh BiJl eKCTIOPTHOTO MOTESHITIATY ITiIMTPHEMCTB.

ExcriopTHuid moTeHIlan — HaWBaXJIMBIIIA XapaKTEpPUCTHKA EKOHOMIYHOI
MOTY>XHOCTI KpaiHu. [1i1 eKCHOPTHUM MOTEHI[IaIOM PO3YMIIOTh 3/IaTHICTh BUSBIIATH 1
IOCTIMHO BIATBOPIOBaTH CBOi KOHKYPEHTHI [€peBarM Ha CBITOBOMY pPHHKY
BIJITOBITHO /10 YMOB CEPEIOBHIIA, IO MOCTIHHO 3MIHIOETHCS [1].

CrpareriuHuM 3aBlaHHSIM YKpaiHU € PO3BUTOK Ta BUKOPUCTAHHS E€KCIIOPTHOTO
MOTEHIIAIy IPOBIIHUX TaJTy3€i MPOMHCIOBOCTI.

HapormyBanHs [0XOmiB BiJ €KCHOPTY aKTHBI3y€ TOProBeNbHI I IUIaTLXKHI
OanaHcu, 30UIbIIYE BalllOTHI pe3epBU KpaiHu. Pobora Ha €MHI CBITOBI PUHKHU
J03BOJISI€ KpaiHaM MPUTATYBAaTH Y BUPOOHUUOMY MpOLEC] HasiBHI MOTY>KHOCTI, 110 HE
BUKOPUCTOBYIOThC. OTKe, poO0oTa Ha €KCIOPT, Opi€HTAIllsS Ha 30BHIITHI JOXOIH JIa€
3MOTy €(EKTHBHIIIE BUKOPHUCTOBYBaTH NPOAYKTUBHI cwin KpaiHu [2]. Bracminox
OOMEXEHOT0 IJIATOCHPOMOXHOIO TOMUTY Ha BHYTPIIIHBOMY pPHHKY TIOCTaBKHU
TOBapiB Ta MOCIAYT Ha EKCIOPT CTAIOTh MPAKTUYHO €JUHUM 3aCO00M DPO3BHUTKY

YKPaAiHChKUX MANPUEMCTB. JloX0nu BiJ €KCOPTY MOXYTh OyTH FOJJOBHUM JKEPEIOM
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HAaKOIIMYEHHS BAJIIOTHUX PE3EPBIB JJIsA 3MIMCHEHHS CTPYKTYpHOI I1epeOynoBH
HaIllOHAJIBHOTO TOCIIO/IapCTBA.

AHani3 TEeHJEHUIA PO3BUTKY CYyYaCHOIO E€KCIOPTHOIO BUPOOHULTBA YKpaiHH
MoKa3y€e HacamIiepesl BHUCOKY 3aJIEKHICTh €KCIOPTY BiJ 30BHIIIHBOI KOH IOHKTYPH
PUHKY, II0 BUKJIMKAHO HHU3BKOIO KOHKYPEHTOCTIPOMOXKHICTIO YKpPaiHCHKHX TOBAapiB,
HEIPO30PICTI0O CHCTEMH CTHMYJIB PO3BUTKY €KCIOPTHUX Taiy3eld. BiacyTHICTh
HAJIE)KHOTO PECYPCHOTO 3a0e3eUeHHs KpaiHu, 3HaUHE TEXHOJIOTIYHE B1ICTaBaHHS BiJ
PO3BUHEHHX KpaiH Ta HU3BKUU PIBEHb JIOXOAY POOHUTH JCIIEBYy poOOYy CHITY YU HE
€IMHUM JDKEPEJIOM KOHKYPEHTHHX TIepeBar, M0 HE € MEepCHEKTUBHUM Y
JIOBTOCPOKOBOMY TIE€PiO/Ii.

BapTo Big3HauWTH, 110 MO3UTHMBHE CalbA0 30BHIIIHBOTOPTOBEIHHOTO OaaHCy
Yxpainu y I miBpiuui 2010 p. cranoBuino $400,5 mutH. ipotu gedinury B $479,1 muH.
3a BianoBiaHuii nepion 2009 p. 3aranpHuil 00cAr yKpaiHCHKOTO eKcropTy y I miBpiuyi
2010 p. nopiaroBaB $28,355 mupa., Toai sk iMmopt mo Yipainum — $27, 955mupa.
MiHekoHOMIKM YKpaiHHM, CBOEK YEproro, IPOrHO3y€ MO3UTUBHE CajlbJ0 TOPTOBOIO
Oanmancy mo kinmsg 2010 poky B posmipi $300 MiIH. 3a paxyHOK HapOIIyBaHHS
EKCIIOPTY B METANYPTii, MAIIMHOOY/TyBaHHI.

CBiTOB1 TEHJCHINT Tady3eBOi CTPYKTYpH IIPOMHUCIOBOCTI OpIEHTOBaHI Ha
PO3BUTOK MAIIMHOOYIyBaHHS Ta Tajly3ed BHUpPOOHHMIITBA CIOKMBYMX TOBapiB. B
VkpaiHi X, HaBIaKy, 4acTKa MamMHOOYIyBaHHS CKOPOTHJIACS 3a OCTaHHI JECATh
POKIB yTpH4Yi, JIETKOI TPOMHUCIOBOCTI — Yy & pas3iB, a Taly3edl couiaibHOI
cupsimoBaHocTi — Big 36,7%p0 19% . Po3BUTOK MalmIMHOOYAIBHOTO KOMILIEKCY
VYKpaiHUHAWOLIBII ~ TWHAMIYHO  BIAOYBa€ThCS B HAYKOMICTKHX — MIATaTy3sX
MammHOOyAyBaHHS.  llepCrieKTUBHUMHU  HampsMaMu  PO3BUTKY  BUCTYIAIOTh
cyHOOy/IyBaHHS, BATOHO-TA TEIIOBO300y/1yBaHHS.

JIo OCHOBHMX NpPHUYMH CHUTYyallii, SKa CKJIaJacsSHUHI y Il ramy3i, MOXHa
BIJIHECTU: BIJICYTHICTh JEpPXABHOI MIATPUMKH, HaJAroJyKEHUX BHYTPIIIHIX PUHKIB

30yTy, MacIITaOHWX 1HBECTHUIIIMHUX MPOEKTIB 3 OHOBJIEHHS BUPOOHUIITBA; HU3BKI
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TEMITH PO3POOKH, OCBOEHHS 1 BUITYCKY HOBOI mpomykiii Tomro. CydacHi mpobieMu,
0 CTPUMYIOTHh PO3BUTOK Ta peaii3allil0 €KCIOPTHOTO MOTEHIAy BITYU3HSIHOTO
MalIMHOOY/IIBHOTO KOMIUIEKCY, ICHYIOTh MEPEAyCIM 4Yepe3 HEJOCKOHAIMN MeXaH13M
30BHINTHBOCKOHOMIYHOTO PETYJIOBaHHS B YKpaiHi — HepallioHaJIbHY EKCIIOPTHY
Ta30BHIIIHHOTOPTOBENbHY TOJITUKY AEp>KaBH; KOH(]ICKalIHY MOJATKOBY CHUCTEMY;
YKOPCTKO JIIMITOBAHY T'POLLIOBO-KPEIUTHY MOJITHUKY, L0 3aJIMIIAE MIAMPUEMCTBA 0€3
001roBOTO Kariraixy Ta IHBECTUIIIHHUX PECYPCiB ISl pO3BUTKYBUPOOHHUIITRA.

Jlo Toro x Oararo mpoOieM MI0J0 PO3BUTKY EKCIIOPTHOTO MOTEHIIialy
HAKOTIMYMUIIOCST Oe3MOoCepelHhO Ha MIANPHEMCTBAX. [IeThCAd TPO HEBIAMOBIAHICTH
CBITOBMMAHAJOraM TEXHIYHOI Ta TEXHOJIOTIYHOI MareplaJbHO-BUPOOHUYOI 0a3u
BITYM3HSHUX MIANPUEMCTB, 110 MIPU3BOIUTH O 3HUKEHHS KOHKYPEHTHUX TepeBar Ta
PIBHS KOHKYPEHTOCTIPOMOXKHOCTI €KCIIOPTHOI MPOAYKIIii; Opak BIacHUX 0OIrOBUX
KOILTIB Y€pe3 CKJIAJHUNA MEXaHI3M 3aly4eHHS 30BHIIIHIX JpKepen (piHaHCYBaHHS;
TPYAHOIII aAanTyBaHHs JI0 JUHAMIYHO 3MIHHUX BUMOT CBITOBOTO PUHKY, 1110 BUMAarae
BiJl MIANPUEMCTB TMOCTIHHOTO PO3BUTKY B EKCIOPTOOPIEHTOBAHOMY IPOMHUCIOBO-
BUpOOHMUOMY Hampsami. | 1e nume aeski 3 mpoOnem, siki mpuTamMaHH1 OUIBIIOCTI
YKPaiHCHKUX €KCTIOPTEPIB.

Jist BuUxomy MamMHOOYIIBHUX TMIANPUEMCTB YKpaiHM Ha HOBHUH piBEHb
PO3BUTKY B KOHTEKCTI CBITOBUX IHTErpallliHUX MPOLECIB MOTPIOHO BIPOBAIKEHHS
HU3KUTIPIOPUTETHUX HaTpsIMiB PO3BUTKY €KCIIOPTHOTO MOTEHITIATY
MaIIMHOOY/1yBaHHS.

HeoOxigHO CTUMY/IIOBaTH €KCIIOPTEPIB HA BUKOPUCTAHHA NpHUOYTKY i
aMOPTHU3allil JJI BKJIaJIeHb Y TEXHIYHE Mepe030pO€eHHs CBOIX MiANpueMcTB. PO3BUTOK
ramy3eiMalmHOOyAIBHOTO KOMIUIEKCY, BTATHYTHX Y TEXHOJIOTIUHUHN JIAHITFOKOK
«MAaIIMHOOYyBaHHS — EKCIOPTepU», 1 MIABUIICHHS KOHKYPEHTOCIPOMOXKHOCTI
HPOAYKLIT BaXXKOTO ¥ €HEepreTMYHOro MalMHOOYAyBaHHS Ha/lacTh 3MOTY, 3 OJHOIO
00Ky, 3a0€3MeYyuTH MacoBy 3aMiHy 3HOLIEHUX (OHAIB y Taly3daX BHI0O0YBHOI

MIPOMHUCIIOBOCTI, €HEPTeTUKH Ta 1HQPACTPYKTypH, a 3 APYyroro OOKy, MOCTYIIOBO
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HApOIIyBaTH E€KCIOPT BIACHE MAIIMHOOYIIBHOI MPOAYKIi Ha3BaHMX MiArany3eu,
BIJIHOBJIIOIOYM TO3UIII YKpaiHM y I[bOMY CETMEHTI CBITOBOTO pHHKY. Hacmiakamu
nepeopieHTallli eKCIopTePiB 13 BUBO3Y JOXOAIB (KamiTajly) Ha 1HBECTHUIIII CTaHYTb
MPUCKOPEHHS TMPOIIECIB BEPTHKAIBHOI 1 TOPU3OHTAIBHOI 1HTErparii, pPO3IMIHUPEHHS
y4acTi €KCHOpTepiB Yy BIACHOCTI MIANPUEMCTB MAIIMHOOYIYBaHHS Ta 1HIIMX
CYMDKHUX Taiy3ei. Bigrak BigOyBaTUMeThCS (DOPMYBaHHS BEIUKHUX MPOMHCIOBUX
IpyIl, 10 MOEIHYIOTh MAMPUEMCTBA PI3HUX rajly3ei 1 OpIEHTOBaHI Ha MacIiITaOHI Ta
JIOBIOCTPOKOBI 30BHIIIIHI 3aMOBJIEHHS [3].

HenocrarHiii po3BUTOK MamMHOOYIyBaHHS HAaBITh 3a BHCOKHX IOKa3HUKIB
PO3BUTKY 1HIIMX MPOMHUCIOBUX BUPOOHHUIITB — CyTTEBA CTPYKTYpPHA BaJia EKOHOMIKH.
OpHak HayKOBO-TEXHIYHUH MpOrpec y BCIX Tally3dX HapOJHOIO TOCIOJapCTBa
Marepiani3y€eTbecsl 4epe3 MPOAYKIII0 MalMHOOyayBaHHSA. ToMy OCHOBHE €KOHOMIUHE
MPU3HAYCHHS 11€1 MPOAYKIII — MOJIETIIMTH NPALO 1 MIABUUIUTH ii IPOAYKTUBHICTh
HUITXOM HACHUYEHHS BCIX Tally3edl HapOAHOTO TOCHOAApCTBA OCHOBHHMH (POHIAMU
BHUCOKOTO TEXHIYHOTO PIBHA.
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The relevance of the research. Despite the negative effects of the global
financial crisis on the world economy it should be noted that the active expansion of
Norwegian companies has continued over the past ten years on the market of logistic
services, market of fish and fishery products, and on the market of crude oil and
refined petroleum products of the CIS countries (mainly on the markets of Russia and
Ukraine). Specificity of this expansion is that Norwegian companies are choosing to
work with Norwegian banks, both in Norway and abroad. Hence, it is logical that the
Norwegian banks expand their activities on the markets of the countries where

Norwegian companies are expanding their activities.

The objective of this research is to conduct PEST and SWOT analysis in the
context of expansion of DNB Bank on the Russian market. The necessity and the
relevance of this work is dictated by the fact that the results of the current analysis
could be used in the process of the possible future entering of the DNB Bank the
Ukrainian banking market in order to minimize the negative effects and risks and
maximize the positive effects (due to the fact that the banking markets of Russia and

Ukraine are very similar).
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Brief description of the SWOT and PEST analysis. SWOT analysis is a
structured planning method wused to evaluate the Strengths, Weaknesses,
Opportunities and Threats involved in a project or in a business venture. It involves
specifying the objective of the business venture or project and identifying the internal
and external factors that are favourable and unfavourable to achieving that objective

[1; 2].

It should be emphasized, that in the process of analysis of the macro-
environment, it is important to identify the factors that might in turn affect a number
of vital variables that are likely to influence the organization’s supply and demand

levels and its costs.

A PEST analysis is one of them, that is merely a framework that categorizes
environmental influences as Political, Economic, Social and Technological forces.
The analysis examines the impact of each of these factors (and their interplay with
each other) on the business. The results can then be used to take advantage of
opportunities and to make contingency plans for threats when preparing business and
strategic plans [3]. Philip Kotler claims that PEST analysis is a useful strategic tool
for understanding market growth or decline, business position, potential and direction
for operations. The headings of PEST are a framework for reviewing a situation, and
can in addition to SWOT and Porter’s Five Forces models, be applied by companies
to review strategic directions, including marketing proposition [4]. PEST also ensures
that company’s performance is aligned positively with the powerful forces of change
that are affecting business environment [5]. The most important fact, the authors
believe, is that the PEST is useful when a company decides to enter its business
operations into new markets and new countries. The use of PEST, in this case, helps
to break free of unconscious assumptions and help to effectively adapt to the realities

of the new environment.
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After the key trends have been identified, the next step is to analyze the potential
each trend has to disrupt the way the company does business. The company is able to

determine the changes needed to exploit the opportunities, and blunt the threats [6].

PEST analysis looks at the external business environment and is an appropriate
strategic tool for understanding the «big picture» of the situation in which business
operates, enabling the company to take advantage of the opportunities and minimize
the threats faced by their business activities. When strategic planning is done

correctly, it provides a solid plan for a company to grow into the future.

Case Study. DNB 1s Norway's largest financial services group and one of the
largest in the Nordic region in terms of market capitalisation. The Group offers a full
range of financial services, including loans, savings, advisory services, insurance and
pension products for retail and corporate customers. DNB’s Bank branches in
Norway, in-store postal and banking outlets, Internet banking, mobile services and

international offices ensure that they are present where DNB’s customers are.

DNB is the «most international» Norway's bank: a number of international
branches and representative offices; one of the world’s leading shipping banks; a
major international market player within energy finance; Norway’s leading foreign
exchange bank; operations in the Baltic region, Russia and Poland; private banking in

Luxembourg.

DNB Bank entered North-West Russia market in the XX century: 1986 DNB is
a co-owner of Barents Company; 1998-1999 DNB opened the Representative office
in Murmansk; 2005-2006 DNB purchased Monchebank (Murmansk). Nowadays, the
head office of DNB Bank is located in Murmansk. It should be mentioned that North-
West region of Russia is close to Norwegian resources and industries such as:
fisheries, energy, shipping and mining [7]. At the moment DNB Bank is expanding its

activities on the territory of the Leningrad Oblast and in Saint Petersburg.
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The results of the conducted PEST and SWOT analysis are represented in tables
1, 2 and 3 submitted below.

Table 1
PEST Analysis
Probability
of
occurrence |probab | Final
Rating L 0.25 le
The list of opportunities and threats ow-=1, factor
(1 to 10) Medi factor |weigh
edium— ioht ¢
0.5 weig
High — 0,75
OPPORTUNITIES
Long-term relationship with trustworth
I 8 pw WO 8 0,75 025 | 2

customers

Joint development and expansion in the
2 [North West region of Russia with one of 9 0,75 0,25 [2,25
the major customer — Statoil company

Loans to private individuals: the expansion

3 6 0,5 0,16 0,96
of consumer credit market ’ ’ ’

4 quperatlon with local partners in order to 4 0.25 0.08 |0.32
gain co-benefits
The growing number of organizations

5 . . : . 7 0,5 0,16 |1,12
collaborating with the DNB in retail sector

6 Imprf)vement of the investment climate in 6 0.25 0.08 |0.48
Russia
TOTAL: 3

THREATS
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Increase of the discount rate 6 0,25 0,08 (048

Decrease in interest rates on loans as a

. .. 7 0,5 0,16 |1,12
result of continuous growth of competition

Increase in the number of banks offering
the same services and market 10 0,75 0,25 | 2,5
concentration (M&A)

Tightening of legislation in the financial
service sector (foreign banks should
reduce their presence on the Russian
market)

4 0,25 0,08 0,32

A large number of enterprises in which

i 8 16 | 1,2
people are working for the "black" wages 0,5 0,16 | 1,28

Corruption and bureaucratic component of
Russian business environment,

. : 8 0,75 0,25 | 2
complicating business process for

responsible and transparent companies

TOTAL: 3

Source: The table was developed by the authors.

Table 2
Results of Internal Factor Analysis
Rating Final
Factor d 10 10) vi;,ae(;g;;
OPPORTUNITIES

Access to long money 9 5,55
Hi-end IT technologies, high quality service,
professional staff and effectively functioning 9 3,35
management system
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The bank's Goodwill (credit rating, reputation,
strong financial performance (1st place in balance 10 5,0
sheet indicators in the Murmansk region)

Personnel: the high professional level of the
personnel, highly-developed corporate culture 8 6,25
(employee-oriented working environment)

Fast response to market environment changes 6 8,33

"Socially Responsible Business". Active
participation in the social life of the region,
sponsorship and philanthropy. Support of 8 6,25
organizations and enterprises engaged in socially
significant activities of the North-West region

THREATS
Non-obvious advantages of the new projects 9 5,44
Insufficient use of marketing technologies 7 7

The lack of clearly defined areas of strategic

development ! !
Incorrect allocation of target customers 8 6,12
Low prominence of the organization in the g 6.12
business community ’
Severe dependence of the organization on the 10 4.9

retail

Source: The table was developed by the authors.
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Table 3

Results of SWOT Analysis

OPPORTUNITIES

THREATS

1. The growing
number of organizations
collaborating with the
DNB in retail sector

2. Joint development
and expansion in the
North-West region of
Russia with one of the
major customer — Statoil
company

3. Long-term
relationship with
trustworthy customers

4. The increase in the
number of banks offering the
same services, and market
concentration (M&A)

5. A large number of
enterprises with "black"
wages

6. Corruption and
bureaucratic component of
Russian business
environment, complicating
business process for
responsible and transparent
companies

STRENGTHS

1. The bank's
Goodwill (credit
rating, reputation,
strong financial
performance)

2. Access to long
money resources
3. Hi-end IT
technologies, high
quality of service,
professional staff
and effectively
functioning
management
system

Hi-end IT technologies
will expand the range of
potential customers
among young people and
office workers.
Improving the efficiency
of the regional network
in the North-West region
through the opening of
additional offices,
installation of ATMs in
every district of the city
together with the
mutually beneficial
cooperation with Statoil
company will strengthen

company’s position in the

The Bank’s Goodwill will
eliminate or reduce the threat
of losing the customers’
activity, as they do not have
to go to another bank, they
may use the services of this
particular bank. The ability
to use foreign capital will
help to increase the number
of services and their quality
that will differentiate DNB
from another banks.
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North-West region.

WEAKNESSES

1. Unobservable
benefits of the new
projects

2. Low prominence
of DNB in the
business
community

3. Severe
dependence of the
organization on the
retail sector

Increasing level of
customers’ financial
awareness will lead to
redirection of their
orientation from little-
known banks to highly
responsible financial
institutions. Lack of
understanding of
customers’ needs
increases the probability
of losing these
customers. Lack of effort
on the brand
development in Russia.
Low prominence of the
DNB in the business
community could lead to
the loss of the bank's
position on the early
stage of development in
North-West region of
Russia.

Insufficient use of marketing
technology can lead to a
slowdown in the Bank’s
market share growth. It is
necessary to stimulate the
demand for services through
media and the Internet
advertising to attract the
consumers with new service.
Lack of relevant information
distribution may result in the
loss of clients. Heavy
reliance on the very narrow
number of partners (e.g.
Statoil and others) could be
quite risky when entering the
market of the North West
region. Competitors will
make every effort not to lose
customers, which DNB
expects to have as its
customers. Russian realities
of doing business can
aggravate and complicate the
development of a new,
unknown bank in the North
West region without proper
examination of all the
intricacies of the region.

Source: The table was developed by the authors.

130




Generalized results of the PEST and SWOT analysis:

1. The most appropriate strategy for DNB is a strategy of growth, which
implies the necessity of investment in the development of financial services in the
North West region.

2. For the further efficient development DNB could use the strategy of
horizontal growth through the opening of new affiliates; and the diversification
strategy, through increasing the consumer lending segment, as well as developing
new segments of the banking market on the basis of high-end IT technologies.

3. The strategy of cooperation with several major clients may cause negative
impact on the company in long run. According to aforementioned, it would be
appropriate to develop a comprehensive marketing strategy for the North West
region, where the competition is strong.

4. The conducted research shows that on the current stage of the DNB

development in Russia its strategic position is relatively weak.
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PO3BUTOK CHLJIbHUX NIJIMPUEMCTB B EKOHOMIIII YKPATHU

A.®D. boiixo
cmyodenmka 6 Kypcy cneyianonocmi « Menedscmenm 3E/»
Hayionanvna akademis cmamucmuxu, 061Ky ma ayoumy

Ha croromHi ykpaiHChka €KOHOMIiKa XapaKTEPH3Y€TbCS PSAIOM HETaTHBHUX
TEHJICHIIIN, $KI 3yMOBIIIOIOTH HEOOXIAHICTh MPOBEACHHS IIHOOKUX CTPYKTYPHUX
3MiH. 3MiHU MOJIOHOTO XapakTepy MOTpeOyIOTh 3HAUHUX 3aTPaT PECypciB, a 3MIHU B
MacmTabl 110l KpaiHu NMOTPeOyIoTh 3ally4eHHsI 3HAYHOTO o0csry KamitaniB. Came
cnunbHI mignpuemctsa (CII) cipusioTs akTUBI3aIlli IHBECTHUIIIN, CTUMYJIIOIOTH MPOIIEC
BUPOOHMIITBA B YKpaiHI KOHKYPEHTOCIIPOMOXHOI MPOMYKIIii, MOJIETIIYIOTh 11 BHXiJ
Ha MDKHApOAHI pUHKH. ToMy NUTaHHS CTBOpeHHS Ta po3BUTKY CII y BiTum3HsHIN
EKOHOMIIIl € OCOOJTMBO aKTyaJIbHUMHU.

CrnutbHEe TIAOPUEMCTBO — 1€ MNIAOPUEMCTBO 3a y4acTli 1HO3EMHOIO
KOHTpareHTa, 110 3acHOBaHe Ha 0a31 00’€JHaHHSA MailHa pI3HUX BIIACHHKIB,
CTBOPIOETHCS 3 METOIO 3A1MCHEHHSI CIIJIBLHOT M1AMPUEMHUIIBKOT A1STBHOCTI.

CrnuibHI MIAMPUEMCTBA B YKpaiHi 3a0€3MeUyI0Th:

. oIlepaTUBHE BIPOBA/PKCHHS Y BUPOOHHUIITBO HAYKOBUX BUHAXO/IIB;

. BUITYCK KOHKYPEHTOCIIPOMOXKHOI TPOAYKIi i BHYTPIIIHBOTO i
CBITOBOTO PHHKY;

. 3a0e3MneueHHs 3HIKCHHS] BAPOOHUYMX BUTPAT;

. BUITYCK BUCOKOSIKICHMX TOBapiB IIUPOKOTO BKUTKY;

. HaJIaHHS TIOCIIYT, SIK1 BiJNOBIIal0Th BUMOTaM CBITOBUX CTaHIAPTIB;

. CTBOPEHHS HOBUX poOouyux Mmicis [1].

B nepiog 3 2004-2012 pokiB B YkpaiHi CIOCTEPIraeThcs 3MEHIIEHHS KUTHKOCTI
CII ta inHo3emuux mianpuemctBa Skino B 2004 poii B Hammii nepxasi 6ymno 5605 CIT
ta 2285 iHO3eMHUX mianpueMmcTB, TO0 B 2012, Timpku 4823 CII ta 2200 iHO3eMHHX
mianpueMcTB (puc. 1).
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3aJly4eHHIO 1HO3€MHHX 1HBECTHIIII B YKPAaiHChKY €KOHOMIKY 3aBa)Ka€ KIJIbKa
NPUYMH: HECTAOUIbHICTh MOJITUYHOIO CTAHOBUIA B KpaiHl; €KOHOMIYHA KpH3a;
3pocTaHHsl 0e3po0ITTSA; BUCOKMM piBeHb 1HGUAIIT, cinabka KOHBEPTOBAHICTH
HaIllOHAJIBHOT BaJIIOTH; TOTaJbHA KOPYIILis; peiaepcTBO TOIO [2].

B ninomy cnisibHe NiANPUEMHUIITBO BUCTYIIAE YK€ MO3UTUBHUM SIBUILIEM, SIKE
MOB’SI3aHE 13 3aJIy4YEHHSM IHBECTHUIIHA, IO 3aBXKAM CIPUSIE POCTY EKOHOMIKH,
ocoOnMBO B ymoBax Kpusu. I[lo3utuBHI CcTOpOHM (YHKIIOHYBaHHS 1HO3EMHOIO

KariTany MpOsBISIOTHCS TAKOXK B HACTYITHUX aCIEKTax:
1) eKOHOMIYHUN — CTIPUAE€ €KOHOMIYHOMY 3POCTaHHIO, 3aBASKUA 30UIBIIEHHIO

30BHIIIHBOIT TOPTiBIIi, POOUTH CANIbI0 TUIATIKHOTO OaTaHCy KpaiHW MO3UTHUBHUM;
2) 3arajpbHOACPKABHUI — KOHKYPEHTOCIIPOMOXKHICTh BITYM3HSAHUX TOBapiB Ha

CBITOBUX PUHKAX, HAOJMKEHHS 1X AKICHUX MapaMeTpiB JI0 CBITOBOIO PiBHS;
3) comianbHUM — 3pOCTaHHsS 3apoOITHOI IJIaTH Ta COLIAJIBHUX BHILIAT,
MOKpAIIeHHs] YMOB Ipailll Ta il MOTHUBALlis;
4) ¢piHaHCOBUI — 3pOCTaHHS 00CATY MOJATKOBUX HAIXO/KEHb /10 OIOKETY;
5) HOPMaTUBHO-NPABOBHM — MPUUHATTS  3aKOHOJABYMX  AaKTIB, WIO

PEMIAMEHTYIOTh MOMITHUKY, 30IMXKYIOUH 11 3 TOJIOKEHHIMH MIXKHAPOJIHUX CTaHAApTIB;
6) HayKOBO-TIepelOBUIl — Tiependavyae BIPOBAIKEHHS HAYKOMICTKUX Ta

pecypco30epirarourx TeXHOJIOTIH, 10 BBO3ATH 13 3apyO1KHUX KpaiH;
7) iHbpacTpyKTypHUN — 30UIBIICHHS YHCIIa 1HCTUTYTIB, SKI 3a0€3MEeUyIOTh

OTpeOH HACEICHHS, 3a0BOJILHIIOUH X HEOOX1THUMH ITOCTyTaMH;
8) moNmiTUYHUNA — JOBipa 3 OOKy OKpEeMHX 1HO3EMHHUX CYO'€KTIB Ta JepiKaB,

MIBUIIEHHS IMIJIKY JIep>kaBu [3].
3arydeHHs 1HO3€MHOT'0 KamiTaiay y NIANPUEMHHLIBKY JISJIbHICT HECE 13 CO000
HU3KY Mpo0JieM, SKI CTAaHOBJATH TMOTEHIIMHY 3arpo3y HallloHaJbHIN Oe3melll.
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Hebesneka, 1m0 HeCyTh 1HO3€MHI IHBECTOPH MOXKE TMPOSBISTHUCH B HEIOTPUMAaHHI
€KOJIOTIYHUX HOPM, BEJICHHI HETIPO30PHUX MPABUJI TIOBETIHKY HA BITYN3HSIHUX PUHKAX,
HACINIITyBaHHS HEAOOPOCOBICHOI KOHKYPEHIII Ta MPHUIYIIEHHS HalllOHAIbHUX
BUPOOHHMKIB aHAJIOTIYHOI NPOAYKIIii Ta mocayr [4].

Jnst po3BUTKY CHUIBHOTO MIANPUEMHHUITBA B YKpaiHI JIOPEYHUMHU OYIyTh

HACTYTIHI HAMPSMHU:
. no-nepuie, HeoOXinHO npuilHATH 3akoH Ykpainu «lIpo chigbHe

MiIPUEMHHIITBO», Y SIKOMY BU3HAUUTH 1 Y3TOJWUTH 3acaad Ta KaTeropil CIUIbHOI
CIIJIBHOI MANPUEMHHUIIBKOI JISUIBHOCTI, @ TaKoX C(OpMYBaTHU TOJIOBHI IOJIOKCHHS

Jep>KaBHOI MOJIITUKHU 1010 MIATPUMKH CIIJIBHOTO IMiAMPUEMHHIITBA;
. MO-JIpyre, PO3pOOUTH TPOrpaMHUIl JOKYMEHT «J/lep>kaBHa KOHIIEHINis

PO3BUTKY CIIJILHOTO MiAMPUEMHUIITBA», Y SKOMY BHU3HAYUTH MPIOPUTETHI (GOPMU Ta
KOHKPETHI 3aX0[u MIATPUMKHU CIIUIBHOTO MIAMPUEMHUIITBA Yy HaIlOHAJIHLHOMY

TOCIIOIaPCTBI Y TAKTUYHIN Ta CTPATET14HIN MEPCIIEKTHBI;
. MO-TpPeTe, JUIA ICHYIOUMX MIANPUEMCTB, SKI 3IIACHIOIOTH CILUIbHE

HNIJIPUEMHHULTBO Y JENPECHUBHUX Tay3dX HALIIOHAJIBHOIO TOCIOAAPCTBA, HAJIaTH

MIEBHI MMO/IATKOBI NMJIBIH Ta JEP>KaBHI TapaHTIi MOJAJIBIIOL MIITPUMKH;

. no-yeTBepre, cnpusatd crBopeHHio HOoBUXx CII i3 ykpalHChKUMHU
Jep>KaBHUMH TIJIPUEMCTBAMHU Ta YPSJAOBUMH OpraHizaiisiMu, siki 0 BUKOHYBaJIU
YacTKOBO OapTepHi orepallli y BIaCHOMY BUPOOHHYOMY IIMKJI1 B YKpaiHi [5] .

[{i 3ampormoHoBaH1 3aX0 X PO3BUTKY CHIJIBLHOTO MIANPUEMHHMIITBA MOXIIHUBI Y
pa3i ix KoHcomijamii 13 Jep)KaBHOK  30BHINTHBOSKOHOMIYHOI  MOJIITHKOIO,
CIPSIMOBAHOIO Ha 3a0e3MeueHHs HaIllOHAJIbHOI Oe3MeKH 1 BpaxyBaHHI HETaTUBHUX
aCTNEKTIB TMONIMPEHHS 1HO3EMHUX KOMIMAHIM, IHTEpeCH SKUX 1HOAI 30BCIM HE
301raroThCA 13 BITYM3HIHUMH.
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YIIPABJIIHHA IHO3EMHUMMU IHBECTUILIISIMU B YKPATHI

Ilyxoecvka O.0O.,
cmyodenmka 6 Kypcy cneyianonocmi « Menedcmenm 3E/»
Hayionanvna akademin cmamucmuxu, 061Ky ma ayoumy

JocnikenHss npoOjieMH 1HBECTYBaHHS E€KOHOMIKM 3aBXAM Oyllo y IIEHTpi
yBarm €KOHOMIYHOi Hayku. [le 3yMOBI€HO TUM, WIO IHBECTHUIli TOPKAIOTHCA
HAWTIMOIINX OCHOB TOCIOAAPCHKOI MIsUIBHOCTI, BU3HAYAIOTh MPOIIEC €KOHOMIYHOTO
3pOCTaHHS 3arajioM. Y CyYacHHMX yMOBaX BOHHM BHCTYNAalOTh HAWBAKIWBIIIAM
3aco00M 3a0e3MneueHHs] YMOB BUXOAY 3 €KOHOMIYHOI KpH3H, CTPYKTYPHHUX 3pYIIEHb
HapOJIHOMY TOCIOJIaPCTBI, 3POCTaHHS TEXHIYHOTO MPOTpPecy, MiJABUILECHHS SIKICHUX
MOKA3HHUKIB TOCTOAAPCHKOi JiSTIbHOCTI HA MIKpO- Ta MAaKpOpiBHI. AKTHBI3AIis
IHBECTHUIIMHOTO TIPOIIECY € OJHHUM 13 HAAIMHINIMX MEXaHI3MIB COIIaJIbHO -
EKOHOMIYHUX IEPETBOPEHB. CAME TOMY IMUTAHHS CTaHY IHBECTYBAHHSI € aKTyaJIbHUM.

HaiiBaxxnuBimumu 1HBectopamu juist Yikpainu € CIIA, Kinp, Higepnanmmy,
Pocis, BenukoOputanig, Himeuunna ta Ilonbiia. Ane iHBeCTHIIIT B HaIly KpaiHy He
3aBKIM HAIXOAATh CTa0b1LIpHO. ToOTO, HABITh OJHA M Ta K cama KpaiHa BKJIaJa€ CBOi
KOIITA B EKOHOMIKY YKpaiHM KOXXHOTO POKY Yy pi3HUX po3mipax. Hanpuxnan,
BI3bMEMO JI0 YBaru xoua 0 ABCTpIit0, TUTOMA Bara IHBECTULIN BiJ 3araJIbHOrO 00CsTY
Ha TIPOTA31 TPhOX POKIB TUIbKHU 3MeHITyBanacs. Tak, sakmio y 2011 p. mei mokasHHUK
oyB 6,5%, T0 y 2012 nume 6,2%, a ctranom Ha 1 aumusa 2013 p. — 5,8%. Te x came
MokHa ckazatu 1 npo iHBectuiii 13 CIIIA, Himewunnu, BenukoOputanii, Itanii,
Pocii.

3BUUaliHO, € ¥ Taki KpaiHu sk, Hanpukian, IlIBeris, 1HBecTHIi SKOI TO
smeHIyThes (y 2011p. iaBecTuii Branu Ha 0,3% BiamosigHo 3 2010 p.), TO 3HOBY
3pocrtaroTh (y 2012 p. — Ha 0,7% BignosigHo 3 2011 p.), xoua 1 B Maiiil KUTBKOCTI.
Crab11pHO 3pOCTal0Th, HA CHOTOAHINIHIN JIeHb, KamiTanoBkiaaneHHs Kinpy (aa 0,7%

nopiBHsHO 3 2012p.), Hinepmannis (aa 0,2% mopiBasaO 3 2012 p.), @panmii (Ha 0,1%
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nopiBHsHO 3 2012 p.). SKImIO AUBUTHCH 3arajoM IO IHIIUX KpaiHaxX, TO 0O0cCsT
iBectuiit Ha 1 yumas 2013 p. 3pic Ha 0,4% mopiBasHO 3 1 ciuns 2013 p.. Takox,
HE3Ba)XAIOUX HA T€, 1110 JOCUTh Maja KUIbKICTh KpaiH MIATPUMYE EKOHOMIKY YKpaiHu
CBOIMH KOIIITaMH, BCE X CyMapHUi oOcsr iHBecTHIli (y MiH. goa. CIIIA) 3 kokHUM
POKOM 3pocCTae, Xou 1 Ha He3HauHy cymy. Hampuknan Ha 31 rpyans 2012 p. obcsr
iHBecTullld craHOBUB 54462,4 muH. non. CIHIA, a Bxe Ha 1 aunusa 2013 p. 55318,2
MiH. goi. CIIA [4].

Bapro Takox 3a3HauMTH, WO KaIlITAIOBKJIAJCHHS 1HO3EMHUX 1HBECTOPIB
CIPSIMOBYIOTBCSL Y HaMpi3HOMAaHITHINI HampsaMku. HalOiabmn mpuBaOIuBAMU IS
1HBECTOPIB 3aJMINAIOTHCS TPAIUIIIAHI Taimy3l exoHomiku. Hacammepen, 1e -—
METaJlyprisi, MalIMHOOY/TyBaHHs, XIMI4YHa TTPOMHUCIIOBICTh, XapyoBa MPOMHUCIIOBICTb.
Bonnouac pgenmami Oinblle NpPUBEPTalOTh yBary 1HBECTOpIB Taki ramysi, SsK
aBTOMOOUIbHA TMPOMUCIIOBICTh, CIHOXHBYA €JEKTPOHIKA, BHUCOKI TEXHOJOTI,
BITPOEHEpPreTUKa, BAPOOHUIITBO O10MAaNIUBa, JIOTICTUKA U 1H. [3].

[oBOpsiuM PO TMEepCHeKTHBH Ha MaWOyTHE, CTa€ 3pO3yMUIO, 10 YKpaiHa He
cTaHe OUIbILI MPUBAOIMBOIO JUIsl IHO3EMHUX 1HBECTOPIB Y HalOmMK4i poku. OCKUIbKH,
HaIla Jep)kaBa HE CIPHUSE 3ayYCHHIO 3aKOPJAOHHUX KOIITIB 1 HE TpHUHECE
OYIKyBaHOTO MpHUOYTKY KamiTanoBkiagHukaMm. Cepea mporosuiliii Ha MaiOyTHE,
CHeplly BapTO BIJ3HAYUTH TMEPIIOYEPTOBl 3aXOdH, CEpel SKUX: JAOCATHEHHS
HAI[IOHATBHOI 3rOAM MiX PI3HUMH BJIAIHUMH CTPYKTYypaMH, COIIaJTbHUMU TPYIIaMH,
MNOJITUYHUMHU MapTIAIMU Ta IHIIMMHU CYCHUIBHO TMOJITUYHUMM OpraHizalisiMu;
paaukanizauis 00poTbOM 31 3JI0YMHHICTIO; rajJbMyBaHHs 1H(IALII BCiMa PO3yMHUMU
BIJIOMUMH y CBITOBIHA IpaKTHUINl 3aco0aMu; MEperisi MOJAaTKOBOIO 3aKOHO/IABCTBA Y
OiK MOro CHpoIIeHHS 1 CTUMYJIIOBaHHA BUPOOHHUIITBA;MOOLII3AIS BUIBHUX KOIITIB
MIJMIPUEMCTB 1 HACCIEHHS Ha 1HBECTHINi y HecTady MNUIAXOM ITiIBHUIICHHS
MPOLIEHTHUX CTABOK MO JEMO3UTaxX 1 BHECKAaX; BIPOBADKCHHS CUCTEMM OIUIATH 3
TBOPEHHS MPOAYKIIIl KamiTaabHOro OyIIBHUITBA 3a KIHIIEBY OyIBEJIbHY MPOAYKIIIIO;

3allyCK MependavyeHoro 3aKOHOJABCTBOM  MEXaHi3My OaHKpyTCTBa; HaJaHHs
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MTOJIATKOBUX TIILI OAHKOM BITYM3HSHHUM Ta 1HO3EMHHM iHBECTOpam, SKi 1IyTh Ha
JIOBrOCTPOKOBI 1HBECTHIIIT IS TOTO, 100 KOMIIEHCYBAaTH BUTPATH Bij YIOBIJILHEHOTO
000pOTy KamiTanxy B MOPIBHSIHHI 3 THIIMMU HANpSAMaMU iXHbOI JIsJIBHOCTI [2].

JlaH1 3ax0au CIPUATUMYTH JIOBIp1 1HO3EMHHX 1HBECTOPIB JO HAIIOI JEP>KaBH,
ypsiny, TONITUKHU. YKpaiHa 3MOXKe cTarh Oe3MeYHOI0 1 MpUOYTKOBOKO KpaiHOW st
BKJIaJIaHHS KOIITIB y 1i EKOHOMIKY.

[[lomo mpomo3wuilif, TO MIOIIILHO Oyno O CTBOpPUTH Oprasizaiii, IO
3aiiMaroThCsl PO3POOKOI0 MPOECKTIB MIAMPUEMCTB 3 THO3EMHUM 1HBECTYBaHHSIM; OaHKH,
[0 HQIAIOTh TapaHTil0; 1HBECTHUIIIMHI (OHIU; CTPAXOBi KOMITaHii, IO 3MIHCHIOIOTH
CTpaxyBaHHS PU3UKIB MPH peaiizallii MpPOeKTiB, SKi PO3pOOISIOTHCS caMe 3aBISKU
1HO3eMHOMY 1HBecTyBaHHIO Towlo [l]. ToOTO, MOTPIOHO CTBOPUTH MAJisi 1HBECTOPIB
Taki yMOBH, fIKI O CHpPHUSIM 3aTy4CHHIO IXHIX KOIUTIB y €KOHOMIKY caMe Harloi
KpaiHu, 5Kl O rapaHTyBajIM iM CTaOUIbHI 1 BACOKI TPUOYTKHU.

OTo3k, BUXOJSIUU 3 peajiii CbOroJIeHHS, 1HO3EMHI 1HBECTHIIlI € TUM PECYpPCOM,
KWW, Y BCIKOMY pa3i B HAMOIMK4iM MEPCIIEKTHUB1, MOXKE HAHOUIBII BaroMo CIPUSITH
NIJBULIEHHIO  €(pEeKTUBHOCTI  (YHKIIOHYBaHHS  YKPAiHCBKUX  MIANPUEMCTB,
PO3BUTKOBI BIJMOBIAHUX TEPUTOPIA 1 MICT, a BiATak 1 Bciel AepkaBu. [Iputoky B
IHBECTUIIIMHY cdepy NPUBATHOIO HAI[IOHAIBHOIO Ta 1HO3EMHOTO KariTairy
NEPEIIKOKAOTh  MOJITUYHA  HECTAaOUIBHICTh,  1H(QIALIA,  HEJOCKOHAIICTh
3aKOHOJIAaBCTBA, HEPO3BHHEHICTh BUPOOHMYOI Ta CoOIianbHOI 1HGPACTPYKTYpH,
HeJocTaTHE 1H(oOpMaIlliiiHe 3a0e3neueHHs. B3aeMoIoB’si3aHICTh LHUX MPoOJieM

MOCUJIIOE TX HETAaTUBHUU BIUIMB HA 1HBECTHULIMHUNA KJIIMAT.
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PO3POBKA KAJIPOBOI NOJITUKHA 30BHINIHbOTOPI'OBEJILHOI
OPTAHI3AIII»

Cuoopenxo J.1.
cmyoenmka 6 Kypcy cneyianronocmi « Menedocmenm 3E/»

Hayionanvna akademin cmamucmuxu, 061Ky ma ayoumy

B cywacHux ymoBax s 3a0e3neueHHs e(eKTUBHOI poOOTH MiAIPHEMCTBA
BAXJIMBE 3HAUeHHA Mae (OopMyBaHHS KOHKYPEHTOCIPOMOXHOTO  KaIpOBOTO
noteHiiany. TpyaoBi pecypcu BH3HAUaIOTh CTPATErIYHHM yCHiX MIANPUEMCTBA, €
OCHOBOIO 3a0€3I€YeHHs 1Oro KOHKYPEHTOCIIPOMOKHOCTI.

Baromuii BHECOK y pO3BHTOK TEOPETHYHHMX 3acajl BH3HAUCHHS KaJpOBOI
MOJIITUKY 3pOOMIIM TaKi BITUM3HSHI Ta 3apyOikH1 BUeHl sik: O. KpymenbHuubka, B.
Hstnos, T. bazapos, I. Illokin, ®. Xwmus, JIx. IBanueBuu, M. Apmcrtponr, /I.
Menbanuyk, O. €ximona, T. bimopyc, H. Jlpe6or, €. MacnoB. Okpemi acnekTu
po3poOku KaapoBoi momithuku jgochipkyBanu: I. Ticarmio, A. CemenkoBa, A.
®ininos, C. ®ipcora, B. Hikonaes, T. Ilerposa, E. Tkauenko, H. 'aBkamoBa Ta i1
JOCIIAHUKH.

OCHOBHUM CTPYKTYPHUM MiAPO3JLJIOM MO YIPaBIIHHIO KaJpaMy OpraHi3alii €
BIUTIT KaJpiB, Ha SIKMWA TIOKJIAJICHO BaXJIWB1 (PyHKINI MO mpuiioMy 1 3BUIBHCHHIO
KaJIpiB. AJie BapTO 3a3HAYUTH, 110 BIAJIUIM KaJIpiB Ha CbOTOJHI HE BUKOHYIOTH IIIHMA
pSi/1 3aB/IaHb 3 YIIPaBIiHHA TPYIOBUMH pPecypcamH i 3a0e3neueHHs] HOpMaJIbHUX YMOB
iX poboTH, a camMe: COIIaJIbHO-TICUXOJIOTIYHA J1arHOCTHKA, aHa3 1 peryaroBaHHS
MI>KOCOOMCTICHUX B3a€MHH, YIPABIIHHS 3aHHATICTIO, aHAJI3 KaJpPOBOTO MOTEHIIATY,
MapKeTUHT KaJpiB, IJIaHYBaHHS Kap'€pHOTO poOCTy, MpodeciiHa Ta COIiaTbHO-
MICUXOJIOTIYHA aJlanTallis, YIpaBIiHHS TPYJOBOK MOTHBAIIEID, MPABOBI MUTAHHSA
TPYAOBHX BITHOCHUH 1 ecTeTuKa mpari [1].

Snpom MexaHi3My yHpaBliHHS TEPCOHAJIOM € KaapoBa TOJITHKA, IO SBIISE
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co0010 cucteMy poOOTH 3 MEPCOHAIOM, 10 00'€aHy€ pi3HI HOpMU AISUTHHOCTI i Mae
HAa METI CTBOPEHHS 3TypTOBAHOTO U BIAMOBIJAIBHOTO BHCOKOMPOIYKTUBHOTO
KOJIEKTUBY Ul peaji3alii MOXKJIMBOCTEH MIJNPUEMCTBA aJE€KBATHO pearyBaTH Ha
3MIHU B 30BHIITHHOMY 1 BHYTPIIIHBOMY CE€PEIOBHILAX.

[TpaBunbHO 0OpaHa KaJipoBa ModiTHKA 3a0e3neuye [2]:

. CBOEYACHE YKOMIUIEKTYBAaHHS KaJpaMH POOITHUKIB 1 CHELIANICTIB 3
MeTOI0 3a0e3neueHHs Oe3nepebiitHoro GyHKIIOHYBaHHS BUPOOHHUIITBA, CBOEYACHOTO

OCBOEHHSI HOBOI MPOIYKIIii;
. dbopMyBaHHA HEOOXITHOTO PIBHSA TPYAOBOTO TOTEHINATY KOJEKTHBY

MiITPUEMCTBA TIPU MiHIMI3aIlii BUTPAT;
. cTalimi3allil0 KOJEKTUBY 3aBASKH BpaxyBaHHIO IHTEpECY MpaIliBHHUKIB,

HaJIaHHS MOYKJIMBOCTEH JJIs KBajIi(piKamiitHOro 3pOCTaHHs 1 OTPUMAaHHS 1HIINX I1JIbT;
. dbopMyBaHHS O1TBIIT BUCOKOT MOTHBAIIIT 10 BUCOKOTIPOIYKTUBHOI ITpaIl;
. paifioHajbHe BHUKOPUCTAaHHS poOouoi cuiam 3a KBamigikamiero 1y

BIJIIOBITHOCTI 31 CIIE€I1AJILHOIO ITIATOTOBKOIO 1 T.1.

Jlngs  muaBumieHHS ~ ©(PEKTUBHOCTI  KaApOBOi  IONITHUKH  BITYU3HSIHHM
HIIPUEMCTBAM CH1Jl IHTEHCU((DIKYBAaTH BIIACHI 3yCHIIISL Y TaKUX HaNpsMKax poOOTH 3
nepconaynom [3]:

1) xagpoBe TuUTaHYBaHHS, SIKe B1IOMBAIOYM TMOJITHKY 1 CTpaTeriro opraHizarii,
BHU3HAYaAE SIKICHY 1 KUTbKICHY MOTpeOy B MEPCOHAII;

2) anami3z po0OOTH, HOPMYBaHHS TIpalll ¥ OIIHKA BUKOHAHHS, SKi JO3BOJSIOTH
BUPOOUTH BUMOTH 1 KpUTEPIi, BIAMOBIIHO 0 SKUX OyayTh BiaOWpaTvcs KaHIWIATH
Ha KOHKPETHI BaKaHTHI NTOCa/IH;

3) cuctema CTHUMYIIOBaHHS, sIKa Ja€ MOXJIIUBICTb BHPOOUTH TMOJITUKY
CTUMYJIFOBAHHS Tpalll 1 HaOlp CTUMYIIIB, CIIPSIMOBAaHUX Ha 3a7Ty4Y€HHS KaHIUJATIB;

4) opranizaiiiiHa KyJIbTypa, TOOTO MOPSAKHA, HOPMHU IOBOJKEHHS 1 TPYAOBI
IIIHHOCTI, SIK1 KyJbTUBYIOThCSI B OpraHi3ailii;

5) cucrema 3axo/IiB JJIA aJIanTallii HOBUX MPaliBHUKIB 10 pOOOTH B OpraHizaiii

1 IO TPYZIOBOTO KOJICKTHBY.
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3MiCHEHHST 30BHINIHBOCKOHOMIYHOI JISTTBHOCTI MIJIPHEMCTBOM, BHUITYCK
MPOAYKILi, sika Oyia 6 KOHKYPEHTOCIPOMOXKHOIO Ha 3apyOKHHX PUHKAX, 3aJIEKUTh
HE TUIBKA BiJ TEXHIYHOTO OCHAIUEHHS MIJINPUEMCTBA, HASBHOCTI CYyYaCHHX
TEXHOJIOTIHA, YITKO TOCTaBIEHOI CHCTEMH KOHTPOJIO  SKOCTI  MPOIYKIIii,
MapKETUHTOBUX  JOCHIDKEHb  PUHKOBOTO  CEPEIOBHUINA Ta  IOCHIJIOBHOTO
BIIPOBA/PKEHHA KOHLEMNUIi NpOCYBaHHSA TOBAapiB Ha 3apyODKHI PUHKHA, a W BIiJ
KkBaTi(ikaIlii criiBpoOITHUKIB MIAMPUEMCTBA, €(EKTUBHOTO yIIPABIIHHS IIEPCOHATIOM.

CyyacHa ekoHOMIKa VYKpaiHM 3HAXOAWThCA HA  TOYATKOBIA  cTaili
BJIOCKOHAJICHHSI BUKOPUCTAHHS TPYAOBOTO MOTEHIIATY MiANPUEMCTBA, TOMY JTOCUTh
BAXJIMBO, 100 BITYM3HSHI (IPMU BHKOPUCTOBYBAJIM JOCBIJ 3apyODKHUX KpaiH,
0CcO0JIMBO KpaiH 3 PO3BUHEHOIO0 €KOHOMIKOIO [4]. 3 ogHOro OOKY, KOXKEH JOCBIJ HECe
Ha c0o01 BIIOMTOK HaIioHaIbHOI criendiku. 3 1HIIOro 00Ky, B OUTBIIOCTI BUMAAKIB
MOKHa BUIUIMTH 3arajbHO3HAuyIlll, YHIBEpCaJbHI NPUHIMUNMN, Hiaxoau y cdepi
KaJpOBOi MOJIITUKH, IO JO3BOJIUTHh MIJBUIIUTH SIKICTh YHPABIIHCHKUX PIIIEHb Ta
e(hEeKTUBHICTh KIHIIEBUX PE3YJIBTATIB AISIILHOCTI.

HeoOxinHo Bij3HA4YWTH, 10 KaapoBa MOJITHKA €()EKTUBHA TOM1, KOJIM BOHA
IHTErpoBaHa B 3araJibHUI TpOIIEC YIpaBIiHHS opraHizaiii€ero. JlocBia 3apyOiKHUX
KpaiH JOBOJIUTH, IO BUCOKa KBaji(ikallis KajJpiB JO3BOJUTH ICTOTHO II1JIBHUIINYBAaTH
e(eKTUBHICT, poOoTH opraHizamii. TomMy 3MIHM B MNPUHUMIAX YIPaBIIHHS
MEPCOHAJIOM TIOBUHHI OyTH CIIPSMOBaHI B TEPIIy 4Yepry Ha peaiizaiiio epeKTUBHOI

KaJIpOBOIi MOJIITUKH, sIKa HA0yBa€e BUPIIIAIIBHOTO 3HAYEHHS B CYYaCHUX YMOBax.

CIIMCOK BUKOPUCTAHUX JIKEPEJI

1. Kpymenpauipka O.B. YnpapniHHS nepcoHaaoM: HaBYAJIbHUA TOCIOHHK /
O.B. Kpywensuuupka, I.11. Mensanuyk. — K.: «Konmop», 2009. — 296 c.

2. Macnos €.B. YnpaBiiHHs nepcoHaI0oM OIANPUEMCTBA: HaBY. MOCIOHUK / M-
BO 3ar. i mpo@. ocBiTu PO / €.B. Macnos. — M.: UH®PA-M, 2003. - 312 c.
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INPOBJIEMM YHPABJIIHHA JEP)KABHUM BOPI'OM CLIA

3azopyuko Onvea,

cmyoenmka 5 Kypcy

cneyianvrocmi « Meneosxcmenm 3E]]»,

Hayionanvna akademin cmamucmuxu, oo61iKy ma ayoumy

Hayxosuu xepienux:
K.e.H., ooy. leawenko O.A.

CIIIA— migep CBITOBOiI ©€KOHOMIKH, OJHA 3 HAHOLIBIINX 3a TEPUTOPIEIO 1
HACEJICHHSIM KpaiHa y CBITi. PO3BUTOK €KOHOMIYHUX IPOIIECIB B AMEpHIIl € TOJIOBHUM
TeHEepaTOPOM 3MiH B €KOHOMIII BChOTO CBiTY, a ainoBa akTuBHICTH CIIIA romoBHWMIA
1HIUKATOP I CBITOBOI €KOHOMIKH, IO 0€3 — IOCEepeIHbO MAa€ BIUIMB Ha 3MIHH
UKy 1 pyXy TrOCHOJApPCHKOrO CTaHy IHIIMX KpaiH 1 BIUIMBAE HA CTPYKTYpPY
MIKHapPOAHOTO (PIHAHCOBOTO OOMiHY.

OcTaHHIM YacoM, OJHUM 13 BAXKJIMBUX MNUTaHb € jaepxaBHuil Oopr CIIA.
Hepxxauuii 6opr CILIA — ne cyma kowriB, siki denepanbuuil ypsag CroiayueHux
IlITariB BuHEH cBOiM KpeauTopaM. [{o aepkaBHoro 6opry CIIIA He 3apaxoByHOThCS
OOpru OKpeMHuXx INTaTiB, Koproparliid, ado (izuuHuX 0cCi0, 1 Tpolri, 0 HajekaTh
OTpUMYyBauaM COITiaTbHOI IOMOMOTH Y MallOy THEOMY.

3a yotupu poku npesugeHTcTBa b. O6amu Konrpec CIIIA Tak i He cipomires
’KOJHOTO pa3y 3aTBEPIUTH MPUHANMHI OJIMH 13 3alIPONIOHOBAHUX MPOEKTIB OIOIKETY
Kkpaind. OpgHak oOOMIBI MOJITHYHI MapTii MNPONOBXKYIOTh AKTUBHY pOOOTY Hasn
PO3pPOOKOIO BIIMOBIIHUX MPOIO3HUIIIH.

[lepmioro >xoBTHs y CILIA 3aBxkau nournHaeTbcs HOBUM (piHaHCOBUH pik. Lle
o3Hauae, mo Cenar Ta [lanara npeacraBuukiB - aBi nmanatu Kourpecy CIIA - mo 30
BEPECHA MAlOTh YXBaJUTU OIODKETHUM IUIaH, y KOTPOMY 3HAYUTHUMYThCSI CTaTTl

BUTpaT aMEPUKAHCHKOTO ypsiay Ta ixHii oOcsar. be3 mporo 010KeTHOro MiaHy ypsn
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MPAKTUYHO HE MA€ y PO3MOPSKEHH] KOIMITIB 1 MyCUTh YaCTKOBO MPU3YIIUHUTH CBOIO
poboty. Came 11e 1 BinOynocs uporopiu y CIIA.

Bin 0.00 mepmioro >KOBTHS J€p’KaBHE YMNPABIIHHS KpaiHW MPALIOBAJIO Y
Kpu3zoBomy pexkumi. 800 THCSY aMEepUKaHCHKUX JCPKCITYKOOBIIB OYyJI0 BIIIIPABICHO
y HEOIUTauyBaHy BiITyCTKY.

[Ipore, Obama mignMcaB KOMIPOMICHUN BapiaHT 3aKOHONPOEKTY, Y3TOHKEHHM
micis  0araToJeHHUX IEeperoBopiB  MDK biauM 1gomMoM 1 TpeACTaBHHKAMH
PecnyOnikancbkoi mapTii, OyB CXBaJICHMH BEPXHBOIO Ta HUKHBOIO I[ajaTaMu
Konrpecy CIIIA Bcworo 3a kijibka roguH g0 HactaHds dacy "U" - 17 xoBTHA. Takum
YHMHOM KpaiHi B/IaJIOCSl YHUKHYTH (PIHAHCOBOTO KOJIAIICY.

Januii Oromker OyB CKJIQJEHUM SK TUMYacoBUH, 1 Oyae Aisitu jumie Ao 15
CiuHs. 3a el yac cremiajibHa IMapjJaMeHTChKa KOMICis, sKa MOBHHHA J0 CEepeIuHU
Ipy[aHs NIATOTYBaTH ocTarouHui OromxkeT Ha 2014 pik.

[Ticns bOro CTano MOXKJIMBUM IMiJBUILECHHS MEXI1 JEpKaBHOTO OOpry KpaiHw,
SKui Brepmie B ictopii mepeBmmuB $17 TpmH. IIpoTsArom omgHOro JHSA TICHA
3aKIHUECHHS OIO/PKETHOI Kpu3u 30UtbIMBca Ha 328 mutbspaiB. [locwmarouncs Ha
omyoOnikoBany MinictepctBoMm (¢inanciB CIIIA indopmariiro, nepxaBHUl 0Opr CKIaB
17,027 TpunsiioHa 101apiB.

VY nepepaxyHky Ha koxxHOro rpoMagsauHa CHIA nep:xkaBHU OOpPT CTAaHOBUTH
TPOXHU MeHIIe K $ 54 Tuc.

BepxHio Mexy aepkaBHOro OOpTy MiJHATO MOKH THMYAacOBO — JIO CbOMOTO
JIFOTOTO.

ExoHnoMiuH1 30MTKM BiJ] HUHIITHBOI OOMPKETHOI KpU3W KpPEIUTHA PEHTHHTOBA
areHiliss Standard &Poor's ominuna B 24 mutbsapau jnonapiB. bapak O6ama 3akjinkaB
nonituyHi enita CIHIA GinbIie He moBepTaTH KpaiHy 0 TaKOi CUTYyaIlii.

3 omiaay Ha BHIE 3a3HaYeHE MOXKHA [IATH BHUCHOBKY, IO HUHI
HecrnpoMOXxHICTh JiaepiB CIIA 1o momosiaHHd ONMUCAaHUX OPOOJIEM JUKTYETHCS

nepemyciM Oe3KOMITPOMICHICTIO 1€OJIOTIYHUX TO3UINN y MeXaX MPOTUCTOSHHS MIXK
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MOJIITUYHUMHU CHUJIaMU. 30Kpema, JeMokpatd Ha yoii 3 b. OOGamoro BBaxaroTh
OCHOBHOIO TEPENIKOJIOI0 Ha MUIAXY COLIaIbHO-eKOHOMIYHOTO po3BUTKYy CIIIA
HaJMIpHY KOHLIEHTpaLilo (DIHAHCOBHX PECYpPCIB y pyKax HalOaraTrimmx aMepuKaHIIB,
y 3B’S3Ky 3 YUM BIJICTOIOIOTH 1JICF0 CIIPABEIJIMBOTO MEPEPO3MOALTY OararcTBa depes
MIJIBUIIICHHST TIOATKIB 1 OIOHKETHUX BUTpaT. BoaHowac pecryOsikaHIl HaBHaKH
MEPEKOHaHI, [0 NUIAX JI0 YCHIXY JIEKUTh Y 3BY’KE€HHI POJIl IepKaBU B EKOHOMIYHOMY
KUTTI, 1[0 B KOHTEKCTI OOPKETHOI TIOJMITUKH O3HAYa€ MAKCUMAaJIbHO HH3bKE
MO/IaTKOBE HABAHTAXKCHHS SIK OCHOBHUU CIOCIO CTUMYJIOBaHHS J1IOBOI aKTMBHOCTI

TaCKOHOMIYHOT'O 3pOCTaHHS.

Chnucox BUKOPUCTAHUX JIZKEPEJI:

1. Bacunenko JI.B. bromkerna momituka CIHIA. CywacHuii craH Ta akTyasbHi
npobnemu / JI.B. Bacunenko //IIpoGremu MiKXHApOAHUX BIJHOCHH : [30. HayK.

npaib / HayK. pea. Kanuenspyk b. ta in.]. — K.: KuMY, 2012. — Bum. 5. — 451 c.
2. AranakoB P. JlepxkOopr CIIA 3a onuH JeHb 30UTbIIMBCS Ha 328 MUIbSIP/IB

nonapiB[ Enexrponnuit  pecypc] / P. AramakoB. — Pexum pgocrymy:

http://www.novostimira.com.ua/novyny 73226.html.
3. Teiize €. bankpyrcTtBo CIHIA BigkiaaeThcsi Ha Kijgbka MicAliB [EnexTpoHHUit

pecypc] / €. Teize // DeutscheWell. — Pexum noctynmy: http:// www.dw.de/a-
17164721
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POJIb MB® B MAKPOEKOHOMIYHIN CTABLIIIBAIIIL B YKPAIHI B
YMOBAX INIOBAJIBHOI ®IHAHCOBOI KPU3U

Haymenko A.C.,
cmyodenmkab Kypcy
cneyianvrocmi « Meneodsxcmenm 3E/]»,

Hayionanvnaakaoemia cmamucmuxu, ooniKy ma ayoumy

Hayxosuii kepisnux:

K.e.H., ooy. leawenxo O.A.

KirouoBum pakropom mMakpoekoHOMIuHOI cTabuibHOCTI y 2013-2014 pp. Oyne
cniBnpans 3 MB®.Bcroro B 2013 pomi ypsany Ykpainui HBY nosenerbcsimoBepHyTi
MB® 5,58 miupa gonapis, 3 SKuxBUIDIadeHOBXEe 1,33 mupa. 3cymu, 103aauminiacs,
ypSAy HAICKUTH 10 KiHIA poKy Bumiatuty 1,91 mapa, a HBY — 2,33 mupa.[1].

Heneramiss MB® 10 kBiTHS 1[bOTO POKY 3aBepIIiia CBOIO poOOTy B YKpaiHi,
TaK 1 HE JOCATHYBILUM 3rO/M MPO IOHOBJICHHS KPEAUTYBaHHS, SIKOIO KpaiHa KOHYE
notpedye. Ilporpamy stand-by MB® nns Vkpainu 3amopoxeHo 3 BecHu 2011-ro
poky. OIHUM 3 OCHOBHHUX CYINEPEWIMBHX MOMEHTIB AJsi YKpaiHU y BIHOCHHAX 3
doHmOM € muTaHHSA TapudiB Ha razomocTayaHHS I HaceleHHs. J[o KIIrouoBUX
NpoOJIEMHUX MYHKTIB, OKpPIM TPaJUUIAHOTO TapU(pHOTO NUTaHHSA (MIJBULIEHHS
Tapu@iB s HACEJCHHS) Ta MHUTAHHS OUIBIIOT THYYKOCTI BAJIIOTHOTO Kypcy (1o
O3HAua€e 3a HasgBHUX OOCTAaBMH JE€BajbBallll0 T'PHUBHI), AOAAIOCS TAKOX MHUTAHHS
cKopoueHHs nedinuTy aepK(iHAHCIB I[HOTO POKY.

[Mancu orpumaru kpenut MB® Vkpaina, 6e3ymoBHO, Mae. Aje mOTpiOHO
BpaxoByBaTu Kiibka ¢akropis. [lo-nepme, y MB® 1 6e3 Hac €, KOro psTyBaTu, TUM
OinpIIIe, 110 MPOOJIEeMH B JACSIKUX 1HIIUX KpaiHax OUIBII ICTOTHI, a pecypcu 0OMexKeHi,

Io-Apyre, HOTpi6HO MNEPEITIAHYTU TIUTAHHSA IIiHI/I Ha Tra3, a L€ BUITIIOIA€ BCIbMU
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npoOJIeMaTUYHUM, HAATO MaJ0 4Yacy 3alUIIIOCS 0 BUOOPIB B YKpaiHCHKUU
napjiaMeHT, a Iie, MoTpiOHO BpaxoByBaTH, 1m0 MB® — B jgeskiii mipi, TOJITHYHA
oprasizaiis, a YKpaiHa Ma€ MeBH1 CKJIAJHOCT1 Y BITHOCHHAX 3 €Bpornoto 1 [[iBHIYHOIO
AMEpUKOIO B MOJIITUYHOMY TIaHi [2].

Pazom 3 TuM, y Biaau 1ie € J0CTaTHbO Yacy JUIsl MOKpaIleHHs CBOTO IMIIKY 1
MIJIBUIIICHHS. 1HBECTUI[IMHOI NPUBAOIMBOCTI JepxaBu. OuikyBaHE MOJIMIIEHHS
(1HaHCOBO-E€KOHOMIYHOTO CTaHOBHINA B KpaiHaX €BPO30HM 1 3HAYHUMA «IIOMUT»
1HBECTOPIB HA O3UTUBHUN (OH 3MOXKYTh MOJIMIIUTH MAaKPOEKOHOMIUHY CUTYAIlIO B
VYkpaiHi 32 yMOBU ITPOTHO30BAHUX 1 MOCIIOBHUX 1K BiIaau [3].

3a pospaxynkamu ECG, peanbue 3poctanns ekoHoMiku B 2011 porii ckiano

4.6%. Po3zpaxyHKH 3M1UCHIOBAIIMCS 32 BUDOOHUYUM METOIOM 3 YPaxXyBaHHAM Baru
M

rayry3ei i 3poCTaHHsI IiH B HUX, JaH1 HaBeAeHo y Tabmut 1. [To3utuBHy muHaMIiKy

peansHoro BBII 3a6e3neunB ceKTop MOCIIYT, CLIbChKE TOCIOAAPCTBO 1 MOJATKU Ha

MPOAYKTH, MEHILIOI MIPOIO — IIPOMUCIIOBICTb.

Ta0muis 1

JlnHamika OCHOBHUX MaKpOEKOHOMIYHHUX MMOKa3HUKIB YKpaiHU B

2008-2012 pp.[4

[Toka3HuK 2008 | 2009 | 2010 | 2011 2012
948,0 | 913,3 | 1094,6 | 1305,0 | 1539,9
BBII (mupa. rpH.) 6 4 | 7 g
Junamika peansnoro BBII (p/p),% 2,3 | -14,8 4.2 4.6 3,0
I[.I/IHaMlKaCjHO}KI/IB‘{I/IXHIH (Ha 23 | 123 9.1 47 8.7
KiHeIpIepiony),%
P
caIbHE3POCTAHHSATIPOMHKCIIOBOTOBUPOOH 30 | 219 110 78 57
uutsa (p/p),%
bananc 3BeeHoro OIKeTy Ta
42 | - -7,1 4 2,4
«Hagrorazy» (% BBII) ’ 8,7 7 3 ’
3aranbHuiigep:xxasuuii 6opr (% BBII) 20,0 | 34,8 39,5 36,4 34,7
Banosipesepsu HBY (Mapn o) 31,5 | 26,5 34,6 32,0 30,0
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Caiib10 MOTOYHOTO paxyHKy (mupA. noin.) | -12,8 | -1,8 -3,0 -9,7 -5,0

Canpo motounoro paxyHky (% BBII) -7,1 -1,5 -2,1 -6,0 -2,6

[Ipsmiino3eMHIIHBECTHIIIT (MJIPA. TOI.) 9,9 4,7 5.8 5,1 4,5

PunkoBuii kypc USD / UAH (na

. : 7,85 | 8,00 | 7,96 8,04 8,1
KiHEILIbIIep10/1y)

AKTHUBHICTh 1HQpPACTPYKTYpHUX TpoekTiB B 2012 poui 3HU3WIACH, IO
HETaTUBHO BIUIMHYJO Ha BHYTPIIIHIA MOMUT Ha MPOMHUCIOBY MNPOAYKIIIO.
HectalinpHICTh 30BHINIHBOTO TOMUTY TaKOXK CHPUYMHWIIA HETaTUBHUM THCK Ha
E€KOHOMIYHE 3pOCTaHHS. 3HIKCHHS 1HBECTHIIIMHOI MPUBAOJIMBOCTI YKpaiHM Ha Tl
3MEHIIIEHHS MOXKJIUBOCTI (DiHAHCYBaHHS CTIOBUTHHHIIIO PO3BUTOK Oi3HECY.

Pefitunrosa arentiiss Moody's B rpy/iHi MUHYJIOTO POKY TEPETNISIHYJIa MPOTHO3
CYBEpEHHUX PEUTHHIIB YKpaiHU 31 «CTAOUIBHOIO» Ha «HETATUBHUI», MO3HAYUBLIU
PU3UKHU JIKBITHOCTI KpaiHH.

VY 1ot ke uac, 3poctanHs BBII BigOyBaeTbcsi 3a paxyHOK CEKTOpa IMOCHYT,
3aBIAKU (QyTOOJILHOMY YeMIlioHaTy (BIUIMB mociayr 1o €Bpo-2012 Ha 3arajibHy
KapTUHY OyB HEBEIIUKHIA).

B ocnoBy [lepxaBHoro Oromkery Ha 2013 pik 3aknajeHi Taki OCHOBHI
nokasHuku: 1) pieHs pocty BBII — 3,4%; 2) nominaneauii BBIT — 1.576 mupa.
IpH.; 3) IHJIEKC CIIOKUBYUX IMIH - 4,8%; 4) 1HAEKC I11H BUPOOHUKIB — 5,5%.

Hedimut cekropa nepxaBHoro ynpasiiHHs ckiaB B 2011 pomi 2,7% BBII. 1lle
B 1,6% Mmoxna ouinutu aedinut HAK «Hadrorasy. Takum uuHOM, Ci O4iKyBaTH
nepeBuieHHs JimiTy aediuuty B 3,5%, noznauenoro MBD[4].

3riiHo 3 OOMKETOM Ha MOTOYHMM DIK, ypsiA IUlaHye mo3uuutu maibke 100
MJIpJ. TPH., a OracuTH 66 MIIpJ. (32 EKCIEPTHUMH OIIHKaMH, MOTaCUTH HEOOX1THO

omu3bpko 80 Mupa. TpH.)[5].
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3a momnepenHiMH MPOTHO3aMHU, B TIOTOYHOMY POIIll 3arajdbHUM JepKaBHUN OOpT
3MeHImuThes 10 34,7% BBII, npaBaa, He 3a paxyHOK 3MEHIIIEHHSI a0COJIOTHOT CyMU
Oopry, a 3a paxyHOK 3pocTaHHsi HoMiHansHOoro BBII.

OO6csar npsmux iHo3eMHHMX iHBecTuiid B 2011 pomi 3HM3uBCA A0 piBHA 5,1
miapa. aon. CIIA, B mopiBasHHI 3 5,8 mupa. B 2010 poui. [{poMy crnpusuim 1Ba
YUHHUKA — 30BHIIIHIA 1 BHyTpimHIA. [lepmmii — ¢iHaHcoBl npobiemu KpaiH
€BpOCOI03y: IHBECTOPH 3HU3WIIN CBOT «alETUTU» J0 PU3UKY, & pa30M 3 HUMH — 1 CBOIO
aKTUBHICTh Ha PUHKAaX KpaiH, 10 PO3BUBAIOTHCA.

BuyrtpimHit dgaktop — me aii BIagd BCepenuHI KpaiHW. 3a JIaHUMH
MDKHApPOJHUX OpraHizalliii, MoToYyHa 1HBECTHUIIIHA MPUBAOIUBICTh YKpaiHa HUXKYE,
Hik B IV kBapram 2008 poky, a mo mpo3opocTi BeleHHs Oi3HEeCy Ta Mpoleaypi
CIUTaTH TIOJIATKIB KpaiHa 3HAXOAUTHCS B YHUCIII CBITOBUX ayTCanepiB.

He3Baxkatoun Ha mpoOiieMH 1 TPU3YNHHEHHS KPEAWTIB, YKpaiHa HaBpsd YU
OpUNUHUTE cmiBopamo 3 MB®. TeopetuuHo VYkpaiHa MOXe BIJIMOBHUTHUCS BiJl
kpeauty MB® mnoBHICTIO, 1 OTpHMaTH HEOOX1AHY CyMy KOIITIB 32 PaXyHOK BHITYCKY
Ka3HaueMChKUX OOJIrailiil 1 3amo3u4eHHs rpolIel 3a KOpAOHOM, Harpukiaz, B Pocii.
Tum He MeHIle, 11 aNbTepHaTUBH, OyTyTh MaTH Habarato OUIBII BUCOKY MPOILIEHTHY
CTaBKy, 1, OTXkKe, OynyTh nopoxuumu (kpenutd MB® e HalifiemeBImuM BapiaHTOM).
bitem Toro, miaTpumka cmiBpoOiTHUUTBA 3 MB® € 000B'I3KOBOIO YMOBOIO
oTpuMaHHs Kpeauty Big CBiTOBOro 0aHKy 1 OTpUMaHHS MakpOo(iHAHCOBOI JTOMTOMOTH
Bix €C. ¥V uiid curyartii HaOLIbII IMOBIPHUM CLEHApieM € Te, mo Ykpaina 1 MB®
OynyTh pocsirat kommpowmicy. [loganbmmii po3BUTOK MOl Oyne 3anexard Bij

MEPCHEKTUBU €KOHOMIYHOTO 3pOCTaHHsl YKpaiHU.

CnuCcoK BUKOPHUCTAHMX JIZKepet:
1. CorpyanuuectBo ¢ MB® BoccranoBurcs|Enexkrponnuii pecypc]. —

Pexxum noctymy: http://uastocks.com/brok/artcapital/artcapital 20120208838.pdf
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S. bpuranceka H.H. OcoOnuBocTi 3A1CHEHHST JEpKaBHUX 3al03MYEHb B
Vkpaini [Enextponnmii pecypc] / H.H. bpuranceka. — Pexum moctymy:
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ICTOPISI ®OPMYBAHHSA 30BHIIIHBOI'O BOPT'Y YKPAIHU

Ocmadghitiuyx M AL,
cmydenm 6 Kypcy
cneyianvHocmi « Menedoxcmenm 3E/]»,

Hayionanvnaakademia cmamucmuxu, ooniky ma ayoumy

Hayxosuu xepienux:

K.e.H., ooyenm leawenko O.A.

dopMyBaHHSI 30BHIIIHKOTO JEPKaBHOTO OOpry YKpaiHu po3moyanocs Micis
3100yTTa HezanexHocTi. Ha moment posmany CPCP Vkpaina He Mana 30BHILIHIX
3000B's13aHb 11010 COIO3HUX OOPriB, OCKUIBKU Pocis B3suta Ha cebe BiMOBITAIBHICTD
3a BCl OOpru pajsiHChKOI JepkaBU. 3Ba)KalOUM Ha CKJIAJIHY (iHAHCOBO-EKOHOMIYHY
CUTyallll0 B JIepXaBi B TMEpIIl POKU 1i HE3IEKHOCTI, BiAOylIOCS JUHAMIYHE
3pOCTaHHS 30BHIMIHBOTO JepkaBHOro 6opry. 3 1992 mo 1996 pp. nepxkaBuuii Oopr
VYkpainu 3pic 3 3,3 mupa. gon. go 10,4 mupa. gon. CIIA. Tlpuuomy, sKkmio
BHYTPIIIHIN OOpT 3a 11ei nmepiox 3pic autie Ha 69%, TO 30BHIMNIHINA JepKaBHUN O0PT —
Ha 21%. Take 3poCTaHHS 30BHIIIHBOI CKJIAIOBOI JE€PKABHOTO OOPry MOSCHIOETHCS
BIJICYTHICTIO BHYTPILIHIX PECypcCiB Uil 3[1MCHEHHS JEpXKaBHUX 3aro3uueHb [1, c.

21].

VY 1992 p. nutoma Bara BHyTPIIIHBOIO JAEPHKABHOTO OOpry B HOT0 3arajlbHOMY
o0cs31 craHoBuiia Maibke 88%, a ke y 1996 p. — 81% uporo Gopry mpumnajgaB Ha
30BHIIIHIO HOTO CKJIaJIOBY. Y HACTYIMHI POKM YacTKa 30BHIIIHBOI 3a00pProBaHOCTI B
3arajpHIA cymi OoproBoro moprdens aemo 3MeHmryBaiacs 1 B 2004 p. craHoBuia

75,4%. 1o 1999 p. 30BHILIHIN Aep>KaBHUM OOPT 3p0OCTaB IOCUTh BUCOKMMH TEMIIaMH,
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nocsrayBIm B 1999 p. 12,5 mupa. non. CIHIA. Y HacTymHi poKH HOro JuHaMika
crabumizyBasaca. L{pomy crpusiim sik 3MiHM y OOproBiil MOJITHIN JIEp>KaBU — BOHA
cTana OUTbII 3BaKEHOI0, — TaK 1 IPU3YNIMHEHO KpeauTyBaHHs YKpainu 3 0oky MBO® 1

MEPP y 2000 p., 1110 mo3Ha4MIIOCS 1 HA AisIX 1HIIUX KPEAUTOPIB.

Ha mowarox 2000 p. 30BHimHIN Oopr Ykpainu craHoBuB 12,5 Miapa. 1oi.
CIIA. 3aBasku 3AIMCHEHHIO YCHIITHOI pecTpykTypu3amii VYkpaiHa oTpumana
KOpPOTKOTpHUBAJE  BIJITEPMIHYBaHHS IJIATEXIB 3a CBOIMH  3000B'SI3aHHSMH.
Pectpykrypu3zaiiisi komepuiitHoro 6opry B kBiTHi 2000 p. mo3Boiniia HE TUIBKU
CKOPOTUTH JepkaBHUM Oopr Ha 152 muH. mon. CHIA, a i 3MEHIIMTH 3arajibHUN
oo0car Burmar y 2000 p. ma 900 mun. gon. CIA. SxOu He Oyno mpoBeneHO
pPEeCTPYKTypH3allii, TO JUIsl BAKOHAHHS 30BHIINIHIX 3000B's13aHb y 2000 p. ypsa maB Ou

cupsimyBatu 40% 3armiaHoBaHUX J10XO1B OromkeTy [2, ¢. 18].

[Ipotsirom 2000-2001 pp. Oys0 pecTpyKTypr30BaHO OOPT Mepel KOMEPLIHHUMHU
KpeIMTOpaMu, CTBOPEHO YMOBH Uil HaJaHHS YKpaiHi kpeauty Big MB® y pamkax
MporpaMu  po3MHPEHOro (iHAHCYBaHHS, 3aJIaTOKEHO MpobiaemMu Oopry mepen
[Mapusbkum kimybom ta TypkmenictanoMm. [Iporsrom 2000 p. Bmamocs 3MEHIIUTH
30BHIIIHINA JepxaBHui Oopr Ha 2134 muH. gon. CIOA, nporsarom 2001 p. — Ha 231
MiH. goa. CIHIA. Cranom Ha 31.12.2003 p., AepkaBHHII OpsIMUN Ta TapaHTOBaHUI
Jep>kaBoto 30BHIIIHIA Oopr craHoBuB 10,7 mupa. mon. CHIA. HesBaxkaroun Ha
BUCOKE OOproBe HAaBAHTAXXECHHs, BCl IUIaTeXl 3 OOCIyroByBaHHS Ta MOTall€HHS
30BHIIIHBOTO Jep>KaBHOrO Oopry Oynu BukoHaHi Ha 100% — BYacHO 1 B MOBHOMY

o0cs3i.

[Tpotsirom 2004 p. nepkaBHUM TPsSMHK 30BHIIIHINA Oopr 30uIbmMBCSA Ha 1,1
MIpa. rpH. (2,5%), a6o Ha 253,09 mian. non. CILIA (3,0%). 3611blIeHHS IepKABHOTO
PsIMOTO 30BHIIIHKOTO Oopry 3a 2004 p. moB's3aHo 3ae01IbIIOr0 3 BUiyckom O3/1I1
2004 p. na zaranbHy cymy 1,1 muapa. mon. CHIA. T'apanTtoBanmii Gopr Ykpainu
30uIbIKUBCS Ha 6,3 mupA. TpH. (55,4%), abo Ha 1,2 mupa. non. CIIA (56,2%), mio
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CIOPUYMHEHE 37eOUIBIIOT0 3alydeHHSM 30BHINIHIX KPEAUTHUX PECYpCiB  Tif
Jiep>KaBHI rapaHTii Juist (piHAHCYBaHHS PEKOHCTPYKINT JUISTHKA aBTOMOOLIIBHOT I0POTH
KuiB — Opeca Ta mnpoekTyBaHHA 1 OyIIBHHLTBA 3aJ13HUYHO-aBTOMOOLIHHOTO

MOCTOBOTO Tiepexoy uepes p. Juinpo B m. Kuesi [3, c. 198].

VY 2005 p. nepxaBHUM NpsAMUN 30BHILIHIN OOpT 3MeHIIMBCS HA 2,77 MIIPA. TPH.
(5,9%), a6o na 103,5 muH. mon. CIHA (1,2%). 3MeHIIeHHST Aep>KaBHOTO IPSMOTO
30BHIIIHBOTO Oopry 3a 2005 p. cnpuyYMHEHE 3HMKEHHSM KypciB €BpO Ta JoJapa
CIIA BigHOCHO rpuBHI. JlepkaBHUW MPsMUN 30BHILIHIA OOpr cTaHOBHUB 43,9 Mip/.
rpH. (56,2%), a6o 8,7 mapn. mon. CHIA. Cranom nHa 31.12.2006 p., nepkaBHUM
NpsSIMUM 30BHINIHIN Oopr ctaHOBUB 49,5 Mipa. rpH. a6o 9,8 mupa. gon. CIIA, npotu
BcTaHoBJIeHOro 3akoHoM Ykpainu "lIpo JlepkaBuumii Oromker Ykpainu Ha 2006 pik"
IPAaHUYHOTO PO3MIPY JEP’KaBHOTO 30BHINIHBOTO Oopry VYKpaiHu B CyMi,
exBiBasieHTHI 9,17 mupa. mon. CHIA. T'apanToBaHuii 30BHIIIHIA OOpPT CTaHOBUB
14,43 mupn. rpa. a6o 2,85 mupa. mon. CHIA; mnepxaBHUl NpsMHUA 30BHINTHINA Oopr

30UIbIIKUBCS Ha 5,54 Mmipa. rpH. (12,6%), ado Ha 1,09 mupa. non. CHIA.

30UTbIIIEHHS IEP>KaBHOTO TIPSIMOTO 30BHINTHLOTO Oopry 3a 2006 p. MoB's13aHO B
ocHoBHOMY 3 BumyckoMm O3JII 2006 p. miga piHaHCYBaHHS IEpPHKABHOTO OIOIKETY.
VYoponosx 2007 p. nepkaBHUM 30BHIIIHIA Oopr 30imbmmBCs Ha 3,98 Mipad. TpH.
(8,04%), a6o na 788,47 muH. non. CILIA, mo nos's3ano 3 sunyckom O3JIIT 2007 p.

U1 (piHAHCYBAHHS I€PKABHOTO OIO/IKETY.

Y 2008 p. BHachmiOK HEraTMBHOIO BIUIMBY CBITOBOI (DIHAHCOBOI KpHU3H
JIep>KaBHUM 30BHIIIHIN Oopr 30utbiuBCcs Ha 32,5 mupa. rpH. (60,82%) BHACTIIOK
3pOCTaHHs KYypCIB 1HO3EMHHUX BalllOT J10 TpuBHI. ['apaHTOBaHM aepx»aBoio0 Oopr
30utbmMBCs Ha 41,27 muapa. rpH.. (236,5%), 1110 moB'sa3aH0 31 3MIHAMU KYPCiB BaJIIOT
(ma cymy 7,2 mupa. rpH.. abo 17,3%) Ta 3 OTpUMaHHSM TEPIIOTO TPAHIINY MO3UKHU

MB® (na cymy 33,2 mupa. rpH. a6o 80,2%). Jns dinancyBanHs nedinuty
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nepxkaBHoro Oromkery y 2008 p. takox 3amyueno 0,8 mupa. gon. CIHIA Bix

CaiTOBOTO OaHKY.

Cranom Ha 31.12.2009 p. nepkaBHUI 30BHIMIHIA Oopr cTaHOBUB 135,9 Mup.
rpH. IIporsirom poky BiH 30UabIIMBCSA Ha 49,9 mapa. rpH. (58,01%) mepeBaxkHO 3a
paxyHOK OTpPHMaHHsS JIPyroro TpaHmry no3uku MB® (Ha cymy 36,9 mupa. rpH.),
3pOCTaHHSA KypCiB 1HO3EMHUX BaJIOT J0 TrpuBHI (Ha cymy 3,0 Mipa. TpH.) Ta
BIJIHECEHHS Ha JepxaBHUU Oopr YkpaiHu komTiB MBO®, orpumanux VYkpaiHoro
BHACHIIOK crienianibHoro posnonaury CII3 (wa cymy 6musbko 15,7 mapa. rpH.) [3, c.

199].

VY 2010 p. 3pocTaHHs 30BHIIIHBOTO JIep:kaBHOTO O60pry Ykpainu Ha 10166 miH.
nos. CHIA BigOysoch 3a paxyHOK 3pPOCTaHHS: MPSIMOTO 30BHIINIHBOTO JIEPKABHOTO
oopry Ha 7738,4 muH. non. CLLIA Ta rapaHTOBaHOTO 30BHILIHBOTO JAEPAKABHOTO OOPTY
Ha 2427,6 mau. pon. CIIA. To6ro y 2009-2010 pp. Temnu 3pOoCTaHHS MPSMOTO
30BHIIIHBOTO JIEPKAaBHOTO OOpry MEpPeBUIIMIM TEMIM 3POCTaHHS TapaHTOBAHOIO

30BHIINIHBOTO JEPKABHOTO OOPry YKpaiHw.

Yepe3 oOMekeHUH TOCTYN YKpaiHU 10 MIKHApOJAHHMX PHHKIB ITO3HKOBUX
pecypciB, 10 TOTEepPHaIN BiJ OOProBOi KpH3H, OCHOBHA yacTuHA 3amydeHux y 2011 p.
pecypciB Oynu BHyTpimHIMU. Tak, npotsarom 2011 poky BHyTpimHiN 6opr Ykpainu

3pic Ha 14,0%, a 30BHIiMHIN — Ha 7,7%.

Ockinbku npotsirom 2011 poky Ykpaina He oTpuMyBaia J101aTKOBUX MMO3HK BiJl

MDKHApOJIHUX OpraHi3allii, e J03BOJIMIO CTPUMATH 3pOCTaHHS 00prYy.

3 omany Ha 3a3HavyeHe, y TaOnuIl 1 HaMM y3arajJbHEHO 3MIHY MOKAa3HUKIB

nepskaBHOTO O0opry Ykpainu 3a nepiox 3 2007 mo 2012 pp.
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Ta0mums 1

JluHamika 3MiHU TIPSIMOTO JEP>KaBHOTO Ta FApaHTOBAHOTO OOPTy MPOTITOM
2007-2012 pp. [4]

IToxa3uuk 2007 2008 2009 2010 2011 2012
[Ipsimuii neps>kaBHUM 71,3 130,7 211,6 3235 357,3 399,2
Oopr, MJIpA. TPH.

Yactka no BBII, % 9,9 13,8 23,2 29,1 27,2 28,3
[Ipsmuii nepxaBHUM Ta 88,7 189,4 301,5 4322 | 473,1 515,5
rapaHToBaHui OOpT,

MJIH. TPH.

1o BBII, % 12,3 19,9 33 38,9 36 36,6

[Ipsmuii neps>xaBHU Ta TapanToBaHui 60pr Ykpaiau nmpotsrom 2012 poky 3pic
Ha 8,9%, a ugactka BBII cranosuma 36,6% (36insmminace Ha 0,6%). Bapto
BI/I3HAYUTH TAKOXK 30UIBIIEHHS OpsIMOTO JiepkaBHoro 6opry Ha 11,74% y 2012 por,

nopiBHAHO 3 2011 poxom.

Curyariisi XapakTepHu3y€eTbcs 30UIbIIEHHSAM 30BHIIMIHBOIO OOPTy 3 POKY B pIK.
Tak, y 2008 pori, mopiBHsiHO 3 2007 pokoM HOro 30UTBIICHHS CKIamo 32,5 MIp/I.
rpH., y 2009 porii, nopiBHsHO 3 2008 — 49,9 Mipa. rpH., y 2010 porii, MOpiBHSIHO 3
2009 — na 45,9 mupa. rpH., y 2011 pomi — nwa 14 mupa. rpa. Ilporsrom 2012

30BHINIHIN Aep)kaBHUM O0pr 3pic Ha 13 Mupa. rpH.

V¥ 2012 poui piBeHb 30BHIIIHBOIO O00pry Ykpainu 3meHmmBcs 10 14,8% Bin
BBII nopiBnsiHO 3 15,0% Ha movarok poky 1 Ha 1 ciyns 2013 poky cranoBus 208,9

MJIPJI. TPH.

Otxe, edexTUBHE YIpaBliHHA OOpProM Ha BCiX HOro eramax J03BOJHUTh
YHUKHYTH KPH30BUX OOPrOBUX CHUTYyalllll, CHpUATHME 3a0€3MEeUeHHI0 cTabumi3aiii

COIIIAJIbHO-EKOHOMIYHOTO PO3BUTKY YKpaiHH.
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MNOHATTA TA EBOJIIOIIA CBITOBUX EKOHOMIYHUX KPU3
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K.e.H., 0ooy. leawenko O.A.

B na yac mmpoko BKHUTKY 3a3Haia (ppasza: «eKOHOMIYHA KpHu3a». B po3yMiHHI
Oararbox 15 (pa3 O3HAYA€ IIOCHh HEraTMBHE, ajleé HACHpaBIl KpH3a sSIK MOHATTS He

Hece B c001 HIYOr0 HEraTUBHO, Hi IIO3UTHBHOTO.

[lepmr 3a Bce mijg UM MOHATTAM 3apyOiXHI Ta BITYM3HSIHI BYEHI PO3YyMIIOTH:
Kpuza (Bing rpen. ypicil — BHXiJ, 3aKIHUEHHS]) — 1€ PIIICHHS, TOBOPOTHUMN IMYHKT,
TSOKKMM — TepexigHuil  ctaH. [6] ExoHomiyHa Kpu3a— pi3Ke MOTIPIICHHS

€KOHOMIYHOTO CTaHy KpaTHH, IO BUABJIIETECA B 3HAYHOMY cnani BI/IDO6HI/IHTB3.,

MOPYIICHH] BUPOOHWYUX 3B'SI3KIB, MO0 CKJIAJINCS, OAHKPYTCTBI TiIPHEMCTB,
3pOoCTaHHl 0€3pO0ITTH, 1 y PEe3yabTaTi — B 3HIKEHHI KHUTTEBOTO PiBHS, T00OpOOyTY
HaceneHHs.[3] OckUIbKM Kpu3a L€ MOBTOPHE SIBUILE, TO BOHO OYyJIO B MHUHYJIOMY 1
Oy/ie TOBTOPIOBATUCH B MailOyTHbOMY. /[l Kpamoro BUBYCHHSI €KOHOMIYHUX KpU3, a
TOJIOBHE X IIKIJJIMBUX HACIIJIKIB ISl CBITOBOI €KOHOMIKM MPOAHAI3yeEMO MPUYUHU
BUHMKHEHHSI KpU3 Yy CBITOBIA €KOHOMILl Yy pi3HUHA yac. € Oararo MOmIsAiB

€KOHOMICTIB Ha MPUYMHN BUHUKHEHHS] €KOHOMIYHHMX KPHU3 B CBITI C€PE/l HUX € TaKI:
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- . Pikapmo Takor NPUYMHOIO BBa)KaB HECHPABEIJIUBICTH y PO3MOALITI

OararcTna;

- C. nge CicMOHII TOSCHIOBAaB KPHU3M HEAOCIOXHBAHHSAM HAPOJHHUX Mac,

HEBIATOBITHICTIO MK BUPOOHHUIITBOM 1 CIIOKUBAaHHAM; [4]

- K. Mapkc HaiOUIbII TIMOMHHOIO TMPUYMHOIO KPU3M HA3MBaB OCHOBHY
CYNEPEUYHICTh KaIlITAIICTUYHOTO CHOCO0y BHUPOOHUIITBA — CYNEPEUHICTh MIXK
CYCIIUTPHUM XapaKTepoM BHUPOOHUIITBA 1 MPHUBATHOKAIMITAIICTUYHUM XapaKTEPOM

MIPUBJIACHEHHS PE3YJIbTaTIB 1IbOTO BUPOOHUIITBA;

- M. Tyran-bapanoBcbkuii mpuumHy Kpu3 BOa4aB y AMCTIPOTOPIIIHHOCTI

PO3BUTKY €KOHOMIKH, TOOTO y HEpPIBHOMIPHOMY PO3BUTKY BCIX raiyseu; [5]

- k. KeliHc mosicHIOBaB €KOHOMIYHI KPU3H JI€I0 OCHOBHOTO ICUXOJIOTTYHOTO
3aKOHY, 3T1IHO 3 SKUM JIFOAU "CXWJIbHI, SIK IIPaBUJIO, 301IbITYBaTH CIIOKUBAHHS 13

3pOCTaHHSM JIOXOJIB, aJIe HE TaKOK MIpOI0, KOO 3pocTae moxin'"; [2]

- K. Ponbeptyc BBaXkaB, 110 KpU3H KOPEHATHCS B HEIOCTATHOCTI CIIOKUBAHHS,
BUKJIMKAHOTO HEPIBHOMIPHUM PO3IMOALIOM HAIlIOHATBHOTO JTIOXOY, TOOTO MTPUYUHOIO
KpU3 € Te, M0 «IPH 3POCTarouiii MPOJYKTUBHOCTI CYCHUIBHOI Tpail 3apo0iTHa
IJIaTHd poOOYMX KJIACiB CTA€ BCE MEHIIOK 1 MEHILIOK YacCTKOK HallOHAJIBHOTO

IIPOYKTY»;

- P. l'unedepainr crBepaxyBaB, 0 KPU3U BUKIUKAOTHCS HEMPOIOPLIAHICTIO
PO3BUTKY Taly3eil 3 BHCOKOIO 1 HH3BKOIO OpraHiuHOK OynoBO0 Kamitany. B
pe3yapTari LbOr0 BHUHUKAE TEPEHAKONMYEHHS 1 HAJABUPOOHUITBO B Taly3dx 3

BHCOKOIO OPraHIyHOIO OY/I0BOIO KalliTary, 10 1 BUKJIUKAE €KOHOMIUHY Kpu3y.|[3]

[lepma cBiTOBa €KOHOMIYHA KpHU3a, KA 3aBjaja ynapy ogHoyacHo no CIIIA,
Himeyunni, Aunmi ta @panmii cranacs B 1857 poui. Kpuza nouanacs B CILIA.

[IpUYMHOI MOCITYXUJIM MacoOB1 OaHKPYTCTBA 3aiI3HUYHUX KOMIaHIH 1 00Bajl pUHKY
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aKIii. Y ToMy K pOIll Kpu3a MepeKuHyjacs Ha AHIIIIO, a MOTIM Ha BCIO €BpoIry.

XBuiisg O1p>KOBUX XBHJIFOBAHb MTPOKOTHIIACS HABITH 1O JIaTUHCHKIN AMepHuii.

HactynmHa cBiTOBa eKOHOMIYHA KpH3a, TMOB'S3aHAa 3  MICISIBOEHHUM
MIJBUIICHHSAM KYMiBEJIbHOI CIPOMOXKHOCTI HAIlIOHAJIBHOI BaJIIOTH 1 CHAJ0M
BUPOOHUIITBa, cTanacs 1920-1922 pokax. SBumie Oyno mos'sizaHe 3 0aHKIBCHKUMU 1
BamoTHUMU Kpm3amu B Jlamii, Irami, ®ianguqii, [ommanaii, Hopeerii, CILA 1

BenukoOpuTaHii.

1929-1933 poxu - yac Bemukoi nenpecii. Ha Hoio-Mopkcebkiii honmoBiit Gipxi
BIJIOYJIOCS Pi3KEe 3HMKEHHS aKliid, [0 03HAMEHYBAJIO MOYaTOK HaWOLIbIIOL B 1CTOPIT
CBITOBOI €KOHOMIYHOi Kpu3u. Bapricths miHHuX mamnepiB Bmana Ha 60-70%, pi3ko
3HU3WIACS [IJIOBa aKTHBHICTh, OyB CKACOBaHMI 30JIOTMH CTaHIAPT JJIsi OCHOBHHUX

CBITOBHUX BAJIOT.

[lepmia micasiBoeHHa CBITOBa €KOHOMIYHA KpH3a mnoyanacs B KiHui 1957 poky i1
TpuBasa 10 cepenuuu 1958 poky. Bona oxonuna CIIIA, Benukobputanito, Kanany,

benbriro, Himepmanam 1 geski 1HII KamiTaIICTAYHI KpaiHH.

19 xoBtHs 1987 amepukancbkuii QongoBuii iHaekc Dow Jones Industrial

obBaymBcs Ha 22,6%. CmijgoM 3a aMEpPUKAHCBKMM PHUHKOM 3BaJIUJIUCS PUHKH

Ascrpanii, Kananu, [onkoHTy. MOXIIMBa IpUYMHA KPU3U: BIATIK 1HBECTOPIB 3 PUHKIB

ITICJIST CHJIBHOTO 3HIKEHHS KaliTali3amli JeKIJIbKOX BEIUKUX KOMITaH1.

Y 1997 poumi - Asiarchbka kpuza. HalimamtaOHimie maaiHHS a31aTChbKOTO
donmoBoro puHKy 13 4yaciB Jlpyroi cBiToBOi BiiiHM. Kpu3y cCHpuyuHUB BIJITIK

1HO3eMHUX 1HBeCTHIH 3 KpaiH [liBgeHHO-CxiqH01 A3ii.

VY 1998 pomi - Pociiicbka Kpu3a, CIpUYMHEHA BEJIUKUM JIEp)KaBHUM OOprom
Pocii, HU3bKMMM CBITOBUMH LlIHAMM Ha CHUpPOBY 1 MipaMilaMd Jep>KaBHUX

KOPOTKOCTPOKOBHUX oOirartii.[ 1]
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Kpuzu cympoBOoKy0Th BCIO ICTOPIIO JIFOACHKOTO CycrinbcTBa. He3paxkatoun Ha
Te, IO B OCTaHHI JECATUJITTA CBITOBOI CHIJIBHOTOI CTBOPEHI MEXaHI3MHU IO
3aMmo0IraHHIO CBITOBUX KPpU3. AHTUIIMKIIIYHE PETYIIOBAaHHS €KOHOMIKH - 11€ CBIJIOMI i
IIJIECIIPSAMOBAHI Jii IepKaBu i, YaCTKOBO, MOTYTHIX KOPTOpAIlii 1 HaJHAI[IOHAIbHIX
OpraHiB Ha MPOMMCJIOBUH IUKJ 13 METOI 3MEHIICHHS DIHMOWHU HUKIIYHUX KPH3,
cTabum3anli ToCHMOJapChKOi KOH'IOHKTYPM U TEMIIIB  €KOHOMIYHOTO  POCTY.
HaiiBasknuBiia pojib y IbOMY PETYJIIOBaHHI HAJICXKHTH JepikaBi. IlepeBara meromy
AHTUIUKIIIYHOTO PETYJIOBaHHS B TiM, [0 HOTO MOXKHA 3aCTOCOBYBATH JIyXKe
OTIEPATUBHO, HE IPUIMAIOUN BiAOBITHOTO 3aKOHY. BayKJIMBO JIMIIIE TOYHO BU3HAYUTH

9ac MiBUIICHHS 200 3HUKEHHS MPOIEHTHOI CTaBKH.
Cnucox BUKOPUCTAHUX JIZKepeJT:
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TEOPETHUYHI ACIIEKTU EKOHOMIYHOI BE3IEKU JEPKABU

Pyoenxo FOnis,

cmyoeHmka 5 Kypcy

cneyianvrocmi « Meneooxcmenm 3E]]»,

Hayionanvna akademis cmamucmuxu, 061Ky ma ayoumy

Hayxkosuii kepienux:
K.e.H., 0ooy. leawenko O.A.

3a0e3neyeHHs  HAI[lOHAJBHUX IHTEpECiB Ta EKOHOMIYHOi  Oe3meku -
HaWBaKJIMBIII (DYHKIT ACp)KaBH, peanizamis SKuX MOKINKaHa MMOCHIIFOBATH ITO3HIII B
MDKHapogHoOMy crmiBroBapucTBl. HamionanbHa ©Oe3nexka VYKpaiHM SIK  CTaH
3aXMUIEHOCT] KUTTEBO BAXKJIMBHX 1HTEPECIB OCOOMCTOCTI, CYCHIIbCTBA Ta JEPKABU
BiJI BHYTpIIIHIX 1 30BHINIHIX 3arpo3 - HEOOXiJHA YyMoBa 30€peKEHHS Ta
MPUMHOKEHHS JYyXOBHHX 1 MaTepiaJIbHUX L[IHHOCTEH.

Haiiroctpimi mpoGnemMu chorofieHHs y cdepi 3abe3nedeHHs HalliOHaIbHOI
Oe3IeKy B3arajiai 1 eKOHOMIYHOI 30KpeMa: CYTTEBE MOCHJIEHHS (iHaHCOBOI Oe3MeKH i
MaKCUMaJlbHE TIOJIMIIEHHS 1HBECTHUIIHOIO KIIMary; JOCATHEHHS pealbHOTro
€KOHOMIYHOTO 3POCTAaHHS Ta YTBOPEHHS €()eKTUBHOI CUCTEMH COIIAIbHOTO 3aXHCTY
HACEJICHHS; MOCWJICHHS TPYAOPECYpPCHOT Oe3MeKu; MiBUILCHHS PIBHS MPOJOBOJIBYO]
Oe3reKu Jep:KaBU; CTBOPEHHS HAMIMHUX TapaHTiil TEXHOTE€HHOI, €KOJIOTIYHO1 Ta
TEXHOJOTIYHOI O€3MeKH, PO3BUTKY HAyKOBO-TEXHIYHOIO MOTEHIIANy; MOCHJICHHS
eHepreTuyHoi  Oe3meku; 3abe3nedeHHs 1H(GoOpMaliiiHOI  Oe3neKku  JepiKaBu;
MMOTTTNOJIEHHS 1HTerpaIifHux B3a€MOBIJHOCHH; [T ABUIICHH piBHS
KOHKYPEHTOCIIPOMOXKHOCTI JIEp>KaBH 3 ypaxyBaHHSIM HalllOHAJIbHUX IHTEPECIB 3a
BCIMa CKJIaJIOBUMHU 30BHIITHHOCKOHOMIYHO1 TTOJIITUKH.

lonoBHa 3arpo3a mojisirae y BIICYTHOCTI IUJIECHPSIMOBAHOI  MOJITHKA
JIEP>)KAaBHOTO PEry/IIOBaHHS EKOHOMIYHMMH TMpollecaMd B KOHTEKCTI peai3allii

IIPOTOJIOIIEHUX CTparerii COLIAJIbHO-EKOHOMIYHOTO PO3BUTKY KpaiHu.
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BusnauankHUM y TIPOBENIEHHI €KOHOMIYHUX pehopM MOBHHHO CTAaTH TMOETHAHHS
MparMaTU4yHOi TMOJITUKU 3aXUCTy HAIlOHAJIBHUX IHTEPECIB 3 KOHCTPYKTUBHUM
KypcoM Ha 3pOCTaHHd J00poOyTy IIMPOKMX BEPCTB HACEJIIEHHS KpAaiHU.
MarepiaqbHOI0O OCHOBOIO IIHOTO TIpoIlecy Mae OyTH BIAPODKEHHS Ta MPUCKOPEHUUN
PO3BUTOK TEPCIIEKTUBHUX CEKTOPIB HAIIOHAIBHOI EKOHOMIKM 3a HAasBHOCTI
KOHCTPYKTUBHHX IIPOTPaM PECTPYKTYPH3aIlil TOCTIOIAPCHKOTO KOMIUIEKCY KpaiHHU.

diHaHCOBl acleKTH €KOHOMIYHOI Oe3mneku. HarajipHICTh 3MIIHEHHS CHUCTEMU
¢biHaHcOBOi Oe3neku B YkpaiHi OOYyMOBIIIOETHCS ICHYIOUMMH HEIOJIKaAaMHU Y
¢biHaHCOBO-eKOHOMIUHIN cdepl. OpHier0 3 HAWCYTTEBIUX 3arpo3 (iHaHCOBIH
Oe3meri € 1CTOTHa BHUCHAXKEHICTh KIIIOYOBHMX JDKepesl (IHAHCOBUX PECypCiB -
npuOyTKy CyO0'€KTIB  TOCHOJApIOBaHHS, JOXOAIB  OIODKETIB  YCIX  PIBHIB,
aMOPTHU3AIIHUX BiIpaxyBaHb, PECYpCIB MUIHOBUX (OH/IIB Ta 1H.

Enepretnuna Oesneka. Hebesneky B eHepreTuill OOyMOBIIOE€ JOMIHYBaHHS
€HEProeEMHMX rajixy3eil EKOHOMIKHM 1 HecTaya €HEPreTUYHUX PeCcypciB - €eHEpreTuyHa
Kpu3a. XPpOHIYHOI JO0 OCTAaHHBOTO 4Yacy 3aJMINAEThCA MpodiaemMa CTablILHOTO
3a0e3IMeUYeHHs IeKTPOCTAHIIIH MaTuBOM.

CormlanpHl 1 TPYHAOpPECYpCHI AacleKTH EKOHOMIYHOi Oe3meku. 3arposy
CcTaObUIbHOMY, O€3MEYHOMY PpO3BUTKOBI YKpaiHM OCTaHHIMH pPOKaMHU CKJIAJIa€
yCTajieHa HEraTWBHA TEHJICHIISl 1O TOTIPIICHHS CTaHy TPYIAOBOrO MOTEHIATy
KpaiHu.

[IponoBonbya Oe3neka YkpaiHU. AKTyaJdbHOI MPOOJEMOI0 E€KOHOMIYHOI
Oe3nexu € 3a0e3MeveHHs HAIEeKHOTO CTaHy arpapHoro cektopa. CporonHi B Ykpaini
BIJICYyTHE 3aKOHOJ]aBY€ BU3HAYEHHS TepMiHa "MIPOJ0BOJIBYA Oe3neka', He KaXyudd BKe
PO HOPMATHUBHO-TIPABOBY BU3HAUEHICTh MapaMETPiB MPOTOBOIBIOTO 3a0e3MeueHHs
HACEJICHHS, IO YCKIJIAIHIOE TPOBEJACHHS pPEadbHOI OIIHKKA CTaHy MPOIOBOJIBUOT
Oe3nexu Ta popmMyBaHHS 00'€KTUBHOI arpapHOi MOJITUKH JIEP>KABH.

Ekosoriyni Ta TEXHOT€HH1 acleKTH €KOHOMIYHO1 Oe3neku. OIiHKa 3arajbHOro

CTaHy TEXHOTEHHO-CKOJIOTi4HOi Oe3mekn € (yHIaMEHTOM, Ha SKOMY OyIyHOThCS
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CTparerisi 1 TaKTUKA JEPXKABHOI TMOJITUKH B Taly3l 3aXHCTy HACEJCHHS 1 TEPUTOPIii
VYKkpainu BiJl HaJI3BUUAHHUX CUTYaIIii.

HaykoBO-T€XHOJIOTTYHUI aClIEKT €eKOHOMIYHOI Oe3reKku. 3a0e31eUYeHHs pO3BUTKY
HAyKOBO-TEXHOJIOTTYHOTO MOTEHIIANy AEepKaBU K OCHOBH ii CTAJIOT0 €KOHOMIYHOIO
3pOCTaHHSA Ma€ CTaTH OJHUM 13 MPIOPUTETHUX HAMNPSIMIB JI€PKaBHOI MOJITHUKU
HalllOHAJIbHOI Oe3MeKn YKpaiHu.

30BHIIIHLOEKOHOMIYHI aCIIEKTH HAIllOHAJIbHOI O€3IeKH. 30BHIIIHLOEKOHOMIYHA
Oe3rneka TMOJIATaE y CHPOMOXKHOCTI JCp)KaBH MPOTHUCTOSTH BIUIMBY HETaTUBHUX
30BHIIIHIX €KOHOMIYHMX YMHHHUKIB 1 MIHIMI3yBaTH 3aroissHI HUIMHU 30UTKH, aKTHBHO
BUKOPHCTOBYBaTHM y4acThb Yy CBITOBOMY TOMIl TMpail 3 METOK CTBOPEHHS
CIOPUSTIMBUX YMOB [UJIi PO3BUTKY €KOHOMIKH, 3a0e3redyBaTd BiAMNOBIAHICTh
30BHINTHbOEKOHOMIYHOT JAiSUTPHOCTI HAIIIOHATbHUM €KOHOMIYHUM 1HTEPECaM.

OcHOBHE 3aBJaHHS JIepKaBU B KOHTEKCT1 3a0€3MEeUeHHs] €eKOHOMIYHO1 O€3IeKH -
CTBOPEHHSI TaKOIO €KOHOMIYHOTO, TMOJITUYHOIO Ta IMPaBOBOrO CepeloBUIlla U
IHCTUTYIIHHOI 1HQPACTPYKTYpH, SKi O CTUMYNIOBAJIM HAaWOUIbII KUTTE3/ATHI
H1IPUEMCTBA, IHBECTHUIIIHHI IIPOLIECH, BUPOOHUIITBO NEPCIEKTUBHUX
KOHKYPEHTOCITPOMOXKHMX TOBapiB. Llei mpoiiec Mae cynmpoBOIKYBaTUCS peati3alliero
HU3KH 3aXO0/I1B, Cepell IKMX HaMaKTyaJIbHIIITUMU €:

- JIIarHOCTHKA Tally3eBOi KOHKYPEHTOCIPOMOXKHOCTI, CTBOPCHHS YMOB IS
BXOJKCHHS JIO CBITOBOI TOCTIOAAPCHKOI CUCTEMU;

- BUOIp mpiopuTeTHUX cdep, ramy3ed, KOMIUIEKCIB, AKi B 3MO031 3a0e3meunTu
BHX1/l Ha CBITOBI PUHKH;

- po3poOka mporpaM Ta MeXaHI3MIB iX peasi3allii BIAMOBITHO /10 OOpaHUX
MPIOPUTETIB;

- 3a0e3MeyeHHs] aKTHBHOI ydYacTi B peani3allii mporpaMm JaepaBd Ta I1HIIHX

Cy0'€KTIB TOCTIOAPCHKO1 AISITLHOCTI.

Chnucok BHUKOPUCTAHUX JIZKEPEJI:
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