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IMocranoBka nmpo6jemu. ChOroHi, KOJIH KIOYOBOI YMOBOI MOCTKPHU30BOTO IMOKBAB-
JICHHSI €KOHOMIYHOTO POCTY ¥ Tepexo/y A0 iHHOBAIIHOI MOJIEI PO3BUTKY CIY)KaTh aKTHBI-
3a1lisg BHYTPIUIHBOTO MOMHUTY, SIKICHE BIAHOBJIECHHS (PI3UYHOTO i JIOACHKOTO KarliTaly, poJib i
3HAYCHHsI IHCTUTYIIOHAJTLHOTO CEKTOPY «JIOMAIITHI TOCTIOAPCTBAY» ICTOTHO 3POCTAIOTh.

IcTropruna mpakTHKa MOKa3ye, M0 iCHye O€3Iiu NUIAXIB 1 KOIITIB aKTHUBI3aIlli JOMAIITHIX
TrOCTIOJIAPCTB y BUPIMICHH] COLIAJLHO 3HAYYIMIUX MpoOjeM. Ajie B KO)KHOMY pasi BCI BOHHU
6e3nocepeiHbO a00 OMOCEPEIKOBAHO 3aJI€KHI Bl PIBHS U CTPYKTYpH IXHIX (piHaHCOBHX pe-
cypciB. B VYkpainu migBuiieHHs (iHAHCOBOI CTa0IIBHOCTI JOMOTOCIIOAAPCTB - 3aBJIaHHS
NEepUIOPSIHOT BaXKITUBOCTI, TOMY IO 32 PIBHEM Ta SKICTIO XKHTTS MEPeBa)KHOI OUIBIIOCTI Ha-
CEJICHHSI BOHO ICTOTHO yCTyIa€ HE TUIBKM BHCOKOPO3BHMHEHHM €KOHOMIKaM, aje i 6araTbom
KpaiHaM, 110 pO3BUBAIOTHCS.

JloMorocmo1apcTBO PO3TIIIAE€THCS HAMU SIK COIIAJIbHO-€KOHOMIYHUHN 1HCTUTYT OpraHi3a-
i1 )KUTTEAISUTBHOCTI 1HAWBI/IB, POAUHH, TPYIH OCI0 y MPUBATHOIIIMPHEMHHUIIBKOI €KOHOMI-
111, o (PYHKITIOHYE 32 3aKOHAMU PUHKY.

CyTHICTh JOMOTOCIIOIAPCTBA MPOSBISAETHCA B MO0 (DYHKIIISIX, TOJJOBHUMH CEpPel SKUX €:
BUPOOHNYO-CIIOKHUBYA, OIIIaIHO-IHBECTHUIIIIHA ¥ COIliabHO-IeMorpadivyHa.

AHaJi3 ocTaHHIX Aocaizkenb i myOaikanii. [TpobnemaMu iHCTUTYIIIHOTO PO3BUTKY Ta
YIOCKOHAJICHHSI OKPEMHUX aCIEKTIB JIEP>KaBHOT MOMITHKU Y cepi JOXOMIB CyO’ €KTIB CYCILIb-
HO-€KOHOMIYHHX BITHOCHH 3aiimManuck Taki BueHi: [1.T. Cabnyk, M.H1. Maik, B.B. Kyxens,
LYO. I'pumoBa, O.I'. bynaBka, M.®. Kpomnmusko, F0.O. Jlynenko, B.A. 3amiMHCHKUH,
I.O. Kprokosa, O.I'. Yupga, JI.M. Xynomniii, C.M. Ksama, C.C. CrosHoBa-Kosais, M.I. [1yra-
4oB, O.M. IlInnyak [1-8].

Bupinenns He BHUpilIeHMX paHillle YACTHH 3arajJbHOI Mpodyaemu. [IutaHHS PO3BUTKY
Ta BJOCKOHAJICHHS PETYISTOPHUX 1HCTPYMEHTIB ITiJIBUIICHHS (DIHAHCOBO-EKOHOMIYHO1 cTa0i-
JHHOCTI (PYHKI[IOHYBaHHS Cy0' €KTiB CYCHIIBHO-€KOHOMIYHHMX BiJJHOCHH Ta IHIIMX 1HCTHUTY-
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[IHUX YMHHUKIB PEryJIATOPHOI MOJITUKH JEp>KaBH B LIbOMY acCHEKTi MOTpeOyloTh MOAaib-
IUX JTOCTIIKEHh B YMOBAX ChOTOJICHHS Yepe3 KPU30Bi sIBUIIA B YKpaiHi, JaBHO HA3pIIy MOT-
pedy B pedpopmax Ta BAOCKOHAICHHI MOJITUKH JOXO/IB 1 SKOCTI )KHUTTS HACEIICHHS B3araii.

Meta crarTi. ['0;10BHOI0 MeTOI0 i€l po0OTH € JOBEICHHS HEOOX1THOCTI TTOCHJICHHS Ta
BJIOCKOHAJICHHS JICP>KaBHOTO PETYIIOBAaHHS JOXOJIB JOMOTOCIOIAPCTB, BUALIECHHS TpoOieM
cepel PeryIsITOPHUX THCTPYMEHTIB Ta BHECCHHSI MPOMO3UIIIN 00 MOMINIICHHS CUTYaIlii Ta
MIABUINEHHS IKOCTI KUTTS HACEIIEHHS.

Buxaax ocHoBHoro marepiany. KoHIIEHTpyOYM 1 BUOKPEMITIOIOYHM 3MICTOBHICTh KaTe-
ropii «JIOManIHe rocrmoAapCcTBO», MU BBAXKAEMO, [0 HAWOLIBII BiAMOBIIAE IIISIM HAIIIOTO J0-
CITIDKEHHSI HOTO BH3HAYCHHS SK MEPBUHHOTO €KOHOMIYHOTO OcepeiKy, 00’ €qHaHOTO Ha Oc-
HOBI CIMEHHHMX 3B’SI3KiB, CIITbHUM MalHOM 1 3aralbHUMH CiMEWHUMH (DiHaHCAMU
(OroKeTOM, TOXOJAaMHU Ta BUTpPAaTaMM) Ta 3AaTHOTO CTIHKO BIATBOPIOBATH CBOi YMOBH YKUT-
TEIISUTBHOCTI Ta PO3BUTKY (Y PUHKOBUX YMOBAX).

Takum 9MHOM, y HAIIOMY BH3HAY€HHI MiJKPECITIOETHCS MEPBUHHICTh CIMEHHUX 3B’ SI3KIB
Ta acrekT 00 eqHaHHA Ipynu (Pi3MYHUX OCI0 CHIILHUM MaiHOM 1 ()IHAHCOBHUMHM BiJHOCHHA-
MH, a TAaKOX 3/JaTHICTh I[bOTO TIEPBUHHOTO €KOHOMIYHOTO OCEPEKY J0 CTIHKOro (yHKIIIOHY-
BaHHS W PO3BUTKY (HarpoMa/pKeHHs, IHBECTyBaHHS) y PUHKOBUX ymoBax. CdopmynboBaHe
BU3HAYCHHS KaTEeropii «IOMaIllHE TOCMOIAPCTBO» HE MPOTHCTABISIETHCS HassBHUM BH3HAUCH-
HSIM, aJIe BUJUISE TOJIOBHI BIACTUBOCTI ITi€1 KaTeropii, Ha OCHOBI SIKUX MOXXHA PO3KPHUBATH SIK
i€l KaTeropii, HeoOXiAHOI i BAXKIIMBOT B YMOBaX caMe PUHKOBOI €KOHOMIKH.

JlomamiHi rocmogapcTBa 0e3mocepeIHh0 ad0 OMOCEPEIKOBAHO TOCTABIISIOTh HA PUHOK
PEYOBHHHI W TPYAOBI pecypcH i € OCHOBHMMHU crokuBadamu. CyKYITHICTh OJIHOOCOOOBUX,
CIMEHHMX, T03aCiMEHHHX, TPYMOBUX (KOJEKTHBHUX) IOMOTOCIIOJAPCTB YTBOPHUTH MOPSI 3
JEPKABOIO, KOPIOpAIisIMUA i HEKOMEPIIHHUMHU OpraHi3allisiMu, 0 00CIyrOBYIOTh JIOMOTOC-
MOJApCTBA, IHCTUTYIIOHATBHUN CEKTOP YKPAaiHCHKOI €KOHOMIKH, IIO B3a€EMOJI€ 3 HUMHU Ha
OCHOBI CKJIAJJHOT CHCTEMH MNPSMHX 1 3BOPOTHHUX TOCIOAapChKO-(hiHaHCOBHUX 3B's3KiB [9].
EdexTuBHICTD 1TUX 3B’ SI3KIB — BUpIIIAJIbHA yMOBa 30aJ1aHCOBAHOCTI, PIBHOBAru, CTabijIbHOCTI
MaKpOEKOHOMIKH.

JlomiHyIO4a pOJIb Y CEKTOP1 «IOMAIIHI TOCMOAAPCTBA» HAICKHUTHh CIMEHHUM JJOMOTOCTIO-
JApCTBaM.

Buxonsiun 3 BiITBOPIOBAIBHOTO MIAXOAY A0 PO M MICISI TOMOTOCIIOAAPCTB Y MPUBATHO-
HiANPUEMHUIBKIN €KOHOMIIT, (PIHAHCH TOMOTOCHOJAPCTB, fK 1 (JiHAHCH IHIIUX CEKTOpIB, — 1€
BITHOCHHH 13 TIPUBOJTY OCBITH, PO3MOLTY, IEPEPO3NOIiTY i BUKOPUCTAHHS TPOIIOBUX JTIOXOIB
1 (hiHAaHCOBUX aKTWBIB. BOHM € HEBiJ €MHOIO YAaCTHHOIO HAliOHAIBHOI (JiIHAHCOBOI cUCTeMHU i
BUKOHYIOTH Tl K (PYHKIII1, 1110 ¥ 1HII 1HCTUTYLIOHAIBHI OUHUII. DIHAHCH B IIACHOCTI MPOSIB-
JSIIOTBCS. Yepe3 cBoro Gopmy — ¢inancoBi pecypeu. [lin piHaHCOBUMHU pecypcaMu AOMAIIHIX
TOCIIOIAPCTB PO3YMIETHCS BCS CYKYIHICTh BJIACHHUX 1 MPHUTATHYTUX TPOIIOBUX 1 HETPOIIOBHX
3ac00iB, OTPUMaHMX Yy Pe3yJbTaTi pO3NOALTY i MEPEPO3NOALTY TOXOIB, 1 HASBHUX (DIHAHCOBUX
aKTHBIB, & TAKOXK TPOIIIOBOTO €KBIBAJIEHTAa BAPTOCTI HATYPAITbHUX HAIXOKEHb.

B3aemoniss Mixk Oro/keToM perioHy i OIOKETOM JOMAaIIHBOI'O TOCIOAapCcTBa BigOyBa-
€ThCS B YaCTUHI (DOpMYyBaHHS HE TIJILKH JIOXOIB, ajle i BUTpAT. SIK MOKa3ye aHaii3, BeIMYNHA
(iHAHCOBUX MOTOKIB MDK OIO/KETaMHU 3aJIeXKHUTh BiJl BHYTPILIIHBOI CTPYKTYPU AOMOTOCIIO-
JapCTBa, 30KpeMa, BiJ YHCEIBHOCTI Mpane3fdaTHUX YICHIB JOMAalIHBOTO TOCIOJapCcTBa M
YTPUMAHLIB, IPOKUBAHHS B MIChKii a00 CUTBCHKIN MICIIEBOCTI, BIKY i CTaHy 370pOB’ s WICHIB
JIOMOTOCTIOIAPCTBA, PIBHSA IXHIX JOXO/IB 1 T. iH.

Ha perionanbHOMY piBHI IpoOJIEeMH COLiaJIbHOT MiATPUMKH JTOMOTOCIIOAAPCTB TpaHC(Op-
MYIOTbCS Y BUPIIICHHS 3aBAaHHS (iHAHCOBOTO 3a0€3MEUCHHsI COIliaIbHUX TapaHTii Jep:KaBu
HACEJICHHIO 3 00JIIKIB CYKYMHOCTI IXHIX KIHLIEBUX XapaKTEPUCTHK.
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OcobnuBa yBara opraiB JiepkKaBHOI BJIaJy B pEerioHax MOBMHHA OyTH CIpsIMOBaHa Ha Ka-
TEropil0 JIOMAIIHIX TOCIOJAPCTB MPABOTO CEKTOPY MPEACTABICHOI CXEMH, IO 00YMOBIICHO
NEBHUMHU 00’ EKTUBHUMHU MPUYMHAMU 1 HEOOXITHICTIO 30€peKeHHs COLlialIbHOT CTab1IbHOCTI B
CYCIUIBCTBI, 3a0€3MeUeHHs PIBHS MPOKUTKOBOTO MIHIMyMYy TPOMajsH, TOTPUMaHHS OCHOB-
HUX COLIANIbHUX TapaHTiid Aep)kaBu, 3akpimieHux y Koncturymii Ykpainu.

Micist opraHiB BJIaJy ¥ yIpaBIiHHS Ha PET1OHAILHOMY PIiBHI TOJISITae B 3a0€3IeUeHH] Ta-
PMOHIYHMX BiIHOCHH Y CHCTEMI <«IOMaIllHI TOCIIOAapCTBa — TOCIOAAPIO0Yl cy0 €eKTH — Jep-
JKaBa» 3aBJISIKM CTBOPEHHIO IHCTUTYIIIOHAIBHUX W OpraHi3alliiHO-€KOHOMIYHHMX YMOB IS
e(eKTUBHOI AISTIBHOCTI ¥ 3aJJ0BOJICHHS MOTPeO JOMAIIHIX TOCHOAAPCTB HA PiBHI CBITOBUX
CTaHJApPTIB AKOCTI XUTTSA. Ha Hamry qymKy, pe3ylbTaTHBHICTH COIIAJIbBHO-EKOHOMIYHUX Tie-
PETBOPEHBb 3HAYHOIO MipPOIO 3aJICKUTH BiJl MOCUJICHHS PO I€P’KaBU M PEeriOHAIbHUX OpraHiB
y PETYJIIOBaHHI 3 METOIO 3a0€3MEUEHHS COLIAIbHOI CITPSIMOBAHOCTI MOITHKU PETioHy Y cdepi
(GYHKILIOHYBaHHS JOMAIIIHIX TOCIIOIAPCTB.

[Topsin 13 3araJbHUMHU POJIOBUMHU O3HAKaMH (DIHAHCH JTOMOTOCIIOAAPCTB MalOTh W 1CTOTHI
0COOJIMBOCTI, 10 BUIUTUBAIOTH 13 0COOIMBOCTEH LILOTO IHCTUTYTY, SIKI CTOCYIOTHCS, HacamIie-
pen, MPUHITUIIIB 1 ClIOcO00IB OCBITH, PO3MOILTY JOXO/IIB Ta IXHBOTO BUKOPUCTAHHS. SIKIIO TOJIO0-
BHA METa JOMAIITHIX TOCHOJAPCTB — MiABUINEHHS PIBHA 1 SIKOCTI OCOOMCTOTO CIOXKUBAHHSI SIK
MarepialbHOi OCHOBH LTS MPOAOBKEHHS POy ¥ (hOpMYBaHHS KOHKYPEHTOCIPOMOKHOTO JIFOI-
CBKOT'O KaIliTaiy, TO ISl Oi3HECY-CTPYKTYpH — OpraHizaiis e(eKTHBHOTO POJYKTUBHOTO CIIO-
JKUBaHHS 3 METOI0 HAarpOMAaJDKEHHS KarmiTany. 3BIJICH W pI3HUNA MEXaHi3M OTPUMAaHHs iXHIX J10-
xo/iB. Tak, K10 OCHOBHE JDKEPEINOo TOXO/IIB JOMOTOCIIOAAPCTB — MPOAaXK abo 3/1a4a B OPEHIY
CBOIX €KOHOMIYHHUX PECYPCIB, TO JJIsi BAPOOHHKIB TOBAPIB 1 MOCIYT JTOXOJOM CIIYKHTh HaJTU-
IIIOK TPOILIOBOTO BUTOPTY HAJl BUTpAaTaMH KarliTaly Ha iXHe BUPOOHUIITBO i peastizaliiio.

dinaHcoBa CTaOUIBHICTH JOMOTOCIIONAPCTB — I1€ TaKWil piBeHb IXHBKOI PiHAHCOBOI 3a0€3-
MEYCHOCTI, 110, MO-TIepIIe, 3BUIbHSIE JOMOTOCIIOAPCTBA Bij] MOCTIIHOI TypOOTH PO 3a10BO-
JeHHs HacymHuX motpeb (1Ki, OmAry, JKHUTJIa TOIIO); MOo-Apyre, 3ade3medye iM HEOOXiaHi
YMOBH ISl BIATBOPEHHS KOHKYPEHTOCIIPOMOYKHOT'O JTFOACHKOTO KaMiTally; MO-TPETE, T03BOJISIE
JIOMOTOCTIOJIAPCTBY MaTH PIBEHb 1 AKICTh KUTTS, IO BIAMOBIAAIOTh MIXKHAPOAHUM CTaHJap-
TaM; MO-4EeTBEPTE, CTBOPIOE BIIEBHEHICTHh y 30€pEKEHHI CTIHKOro PIiBHS Ta SKOCTI KUTTS Y
pa3i BUHUKHEHHS PI3HUX COIIaJbHUX PU3UKIB. TUTbKU B IIbOMY BHUITaJIKy JOMOTOCIIOIaPCTBA
CTalOTh JIHCHO €KOHOMIYHO BUIBHUMH, MalOTh MOXIIUBICTh IIUPOKOTO BHOOPY chepu it MeTu
CBOET AISTBHOCT1, CKOPOYCHHS TPUBAJIOCTI TIparli il 301IbIIICHHS BIILHOTO Yacy.

Buxonasuu 3 TOrO, M0 JOMOTOCIOAAPCTBO € COIIATbHO-CKOHOMIYHUM 1HCTHUTYTOM, IIO
Mae 6araTo BIACTUBOCTEH W O3HAK, TOJJOBHUMHU CKJIAJJOBUMH MAKpOMOJIEJi CTIHKOTO PO3BUT-
Ky YKpaiHCBKHX JIOMAIIIHIX TOCHOJApCTB € €(heKTUBHICTH BUPOOHMIITBA, PO3NOALTY, COLiab-
HOTO 3aXHCTy i CIOKUBaHHS. |, BIAMOBIAHO, iCHYe YOTHPH BUIM B3a€MO3AJIC)KHUX MMOKA3HU-
KiB (iHaHcOBOi 3abe3meueHocTi momorocrnomapcTB. BBII Ha nymry HaceneHHS, 4uMCTHI
HalllOHAJIBLHUHN JTIOXOJ] Ha Ty HAaceJIeHHs, MMTOMa Bara comiaibHuX BUIiaT y BBII # 06c¢s3i1
I'POIIOBHX J0XO/11B HACEJIEHHs, OCOOMCTUH J0X1]] Ha JyIIy HacEJIeHHs, Kl y CBOIH CYKyIHOC-
Ti XapaKTEePU3YIOTh COIIAIbHO-EKOHOMIYHY €(EKTUBHICTh TOCIOAAPChKOI cucTeMu. PicT co-
[iaJIbHO-€KOHOMIYHOT e(EeKTHBHOCTI — (pyHAAMEHTAJIbHE JKEPEIO ONTHMAIBHOIO PIIICHHS
CYNEpewINBOi TUJIEMH MPUBATHOMIAIPHEMHHUIIBKOI €KOHOMIKH — JOCSTHEHHS BHCOKOTO €KO-
HOMIYHOTO €eKTy i COIiaIbHO MIPUITYCTUMOI MafHOBO-0X0IHOT AudepeHIianii, coriatbHOi
CIIPaBE/TUBOCTI.

Hes3Baxaroun Ha Te, mo nounHatoun 3 2005 p. HOMiHAIBHI, peaibHi TOXOIH, KiHIIEBE
CMOXKMBAHHS HACEJIEHHS 3POCTald JOCUTh BUCOKMMHU TEMITaMH, PIBeHb (DIHAHCOBOI 3abe3re-
YEHOCTI OCHOBHOI MacH JIOMAIIIHIX TOCMOJAPCTB MPOJIOBXKYE 3aIUIIATUCSA TyKE HUZBKUM. Y
nepeakpuzoBomy 2008p. 64 Y HaceneHHsT Maau HU3bKI MICSYHI CEpeIHbOAYIIOB] JOXOAH —
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HIDKYE MPOXKHUTKOBOrO MiHIMYyMy. Y KpaiHax €Bpomnelicekoro Coro3y Ti, 4ui JOXOIM MEHIIIE
60 %cepeHROIYIIIOBOTO IOXOY B IIIJIOMY IO KpaiHi, yBaXKarOThCs O1THUMH.

Kpuza mie Oinbime 30UIbpIIMIa W YCKIagHWIA L0 JKATTEBO BaXIJUBY COLIAIbHO-
€KOHOMIYHY MpoOsieMy. 3HM)KEHHS 3apOOITHOI IUTaTH, CTPIMKE 3POCTAHHS BapTOCTI KHUTTS,
30UTBIIICHHS] YUCETBHOCTI 0€3pO0ITHUX, HETIOBHA 3alHATICTh MPU3BEIU 1O TOTO, IO 3HaYHA
YacTHHA JOMOTOCIOJApCTB BUIaia 3 BiITBOPIOBAIILHOTO MPOIIECY, TOMY 1110 HE B 3M031 HOP-
MaJIbHO BUKOHYBaTH cBOi (pyHKIii. OTxe, miaBUIeHHS (iHAHCOBOI 3a0€3MeUeHOCTI He TIThKU
HU3BKOJOXITHUX, alle W CEepeaHBOAOXITHUX JIOMOTOCIOAAPCTB ceplio3Ha (iHAHCOBO-
€KOHOMIYHA i comianbHa mpobiemMa JIep>KaBHOTO 3HAYCHHS.

Ha npomy 111 HasiBHI He TiIbkH B 3MI, ane i y HayKOBIi JliTepaTypi MPOMO3HIIii PO CKO-
poueHHs neimuTy Iep>KOI0HKETY Yepe3 3aMOPOXKYBaHHS 3ap0OIiTHOT MmaTh OOKETHUKIB,
MIEHCIH, COLIAIbHUX JTOTIOMOT, TiIBUIICHHS TIEHCIHHOTO BIKY, CTOB1JICOTKOBOI OIJIATH MOCTYT
JKKX, BBeneHHs MOJAaTKy Ha HEPYXOMICTh 3a PUHKOBOIO BapTiCTIO, BUKJIMKAIOTh, IIOHAME-
HIIIE, TTO/IUB.

[Topsin 3 BiITBOPIOBAIBHUM ITiIXOJJOM BXKIHBOIO T€OPETUKO-METOOIOTIYHOI OCHOBOIO
JTOCJTIJDKEHHS HAYKOBOI MPOOJIEMH CITYXXKUTh CydacHa HEOKJIACHYHA TEOpis pO3MOiay (QyHK-
[IOHATLHUX W 0COOMCTUX TOXOMIB, JKepena sikoi BimHocsaThes 10 XVIII ct. B y3aransHeHO-
MY BUTJISIII 11 KOHIIENTYalbHI IMOJ0KEHHSI MOJISTAI0Th B HACTYITHOMY.

1. T'o70BHMM 1 €JMHUM MEXaHI3MOM, IO PETYII0€ Ta KOOPAUHYE TOCTIONAPCHKI 3B’ I3KH i
MaKpOEKOHOMIYH1 TIPOIOPIIii, € pUHOK KOHKYPEHIIii.

2. Y CTBOpEHHI BapTOCTi ToBapy Oepe y4yacTb HE TUIbKM Mpalld, ajle il peuoBHHHI i pH-
poaHi GaKTOpH, a TAKOXK MiAMPUEMHHUIIBK] 3/TATHOCTI.

3. Hanionansauii 10X07 siBiIsse cOO0I0 CyMy JOXO[IB BJIACHHKIB, TOCTAYaJIbHUKIB €KOHO-
MIYHHX pecypciB (3apo0iTHOT MTaTH, MPUOYTKY, BiICOTKA, PEHTH).

4. BennunHa 10X0AY KOKHOTO (pakTOpa BU3HAYAETHCS LIHOIO, HOTO KUIBKICTIO Ta SKICTIO.
Y KOpOTKOCTPOKOBOMY IEPiOAi, KOJIU KUIbKICTh BUpOOHHYHX (PakTOpiB (pikcoBaHA, BEIUUNHA
JIOXOJy 3aJICKUTh TIIBKU BiJl pUHKOBOI I[iHM, OOYMOBJICHOI MMOMTUTOM, IIO € TOXITHUM BiJ] TIO-
MUTY HA TOBApH ¥ MOCIIYTH.

5. B ymoBax KOHKYpEHIIl MOMUT Ha (aKTOPHU BU3HAYAETHCS TPAHHYHUM TPOAYKTOM Y
TPOIIOBOMY BHPa)KEHHI.

6. ['pannyHa MPOJYKTUBHICTh, BU3HAYAIOYM PHUHKOBY ILIHY BUPOOHHYMX (aKTOpPIB, a OT-
e, 1 BEIMYUHY IXHHOTO JOXO/Y, TUM CAMUM BH3HAYa€ BHECOK KOXKHOTO (paKkTopa B CyKYIHUN
JI0XOJ] 1 HOT0 YacTKy B HbOMY.

CTuxifHA PO3MOILI TOXOIB BIMOBIIHO A0 3aKOHIB PUHKY W TeOpii rpaHUYHOT TPOIYK-
TUBHOCTI HE BIAMOBIJa€ CydacHi E€KOHOMIIll, TOMY IO JOMIHYIOTb PUHKH HEIOCKOHAIOi
KOHKYPEHIIii, a TAaKOX 1CTOTHO IMiJACHJIUBCS BIUTMB Ha PO3MOAIHHI MPOIECH MOJITUYHUX, CO-
I0JIOT1YHUX, AeMOorpadiuyHO-COoliaNbHUX W IHIIKX (AKTOPIB, y pe3yabTaTi 4Oro yce Oiblie
3HAYUMY POJIb BIIIrparOTh COIIaIbHI JJOXOAH, 5IKi1, HA BIAMIHY BiJl EKOHOMIYHUX JOXOJIB, HE-
3aJIeKH1 BiJ IXHOTO BHECKY Y CTBOPEHHS BapTOCTi CYKYITHOTO TPOJIYKTY.

Po3nonin moxoiB TUTBKH BIAMOBIAHO O CTUXIWHUX 3aKOHIB CIIEKYJISATHBHOTO PHHKY —
roJIOBHA MPUYMHA HAsBHOI B Halliil KpaiHi Oe3mperieleHTHOI CoLialbHO-eKOHOMIYHOT aude-
peHIiamii HaceJIeHHS i O1THOCTI.

Ha wamr mormnsin, 1oMorocmoapcTBa MOKYTh 1 TOBHHHI BiJlirpaBaTH 3HaYHY POJIb y MOJIe-
pHizalii ykpaiHcekoi ekoHoMiku. 1106 me BigOymocs, moTpiOHa ImilecipsMOBaHA TMOJTITHKA
I10/10 TiABUIICHHA iXHBOI (piHAaHCOBOi cTabinbHOCTI. BifHi, HEAOCTaTHRO OCBiUEHi, XBOPI 3a
BU3HAYCHHSIM HE MOXKYTh OpaTH aKTUBHY y4acTh y MAacIITA0HOMY BiTHOBJICHHI €EKOHOMIKH Ha
SKICHO HOBIM TexHOJOTIuHIN OcHOBI. IloKM X PU3MKH B 1HCTUTYIIOHAJIHHOMY CEKTOPI «I0-
MaIlIHi FOCTIOAAPCTBA» JUIIE HAKOMUYYIOTHCS.

205



BICHUK YEPHIT'IBCBKOI'O IEPYKABHOI'O TEXHOJIOTTYHOI'O VHIBEPCUTETY Ne 1 (72), 2014

GIHAHCOBI PECYPCH: [TPOBJIEMU ®OPMYBAHHA TA BUKOPUCTAHHS

SIk moKa3ye mpakTHKa, HA (PiHAHCOBE CTAHOBHMIIE JOMOTOCIIOIAPCTB BIUIMBAE CYKYITHICTD
BHYTPIIIHIX 1 30BHIIIHIX (aKTOPiB.

Haii0inpi 3Ha4MMi MEXaHi13MH MOJIMIIEHHS (PiHAHCYBAaHHS HOPMAJIbHOT XKUTTENISUTBHOCTI
JIOMAIITHIX TOCMOIAPCTB I03BOJISAIOTH iM HAMOUIBI MMOBHO 3a1SITH iX BUPOOHHYO-CTIIOKUBYUNM,
IHHOBAIIIITHO- 1 cOIliaIbHO-IeMorpadiuamii moTeH ian. [lo HUX BiTHOCITHCS: PICT 1 30aaHCco-
BaHICTh BHYTPIIIHHOTO TIOMHTY, 30UTBIIEHHS ¥ TOJIIIIIEHHS CTPYKTYpH (P1HAHCOBUX PECYPCIB
HACEJICHHS, MiJBHUINEHHS ¢(DEKTUBHOCTI CIIOKUBYO-OIIAAHOI (IHBECTUIIHOI) AisIIBHOCTI JI0-
MOTOCITOIAPCTB, aKTUBI3allisl POl JEp’KaBU B MEXaHI3Mi MiBUIIEHHS IXHBOI iHAHCOBOT CTa-
OLITBHOCTI.

CrarucTrka 1mokasye, 1o MpoTsIroM YChOTO TOCTCOIIATICTUYHOTO MEePioay TOJIOBHUM (a-
KTOPOM POCTY CIIYXKHUTh 30BHIIIHIN MOMHUT. 3pO3yMiNo, IO KamiTaTicTUYHAa €KOHOMIiKa He
MOXXE ICHYBAaTH W pO3BUBATHCSA O€3 30BHIINIHIX PUHKIB, TOMY III0 BOHA, OyIy4YH BiAKPUTOIO
TOCIIOIAPCHKOI0 CHCTEMOIO, MOB’ si3aHa 3 IHIMUMHU KpaiHaMU CHIJIBHOK MEPEKEI0 MiKHApOJ-
HUX €KOHOMIYHMX, HAYKOBO-TEXHIYHUX 1 ()IHAHCOBHUX BITHOCHH. AJle, HE3BaKAIOUM Ha BEJIH-
4Ye3HY 3HaYUMICTh 30BHIITHLOTO MOMHUTY, 1€ BCHOTO JIUIIE JOAATKOBUI KOMIOHEHT CYKYITHO-
r'O MOMUTY, @ OCHOBHY HOT0 YaCTUHY CTAHOBHUTH BHYTPIILIHIN MOMHUT, 10 BU3HAYAE NTEPEBAXKHY
POJIb HAILlIOHAJIBHOTO PUHKY I€peJl 30BHIIIHIM, CBITOBUM PHUHKOM. B ineani ne o3Hauae, 110
pICT EKCTIOPTY HE MMOBUHEH Bi0YBATHUCS 3a PaXYHOK BHYTPIIIHHOTO PUHKY.

Kpwusa, mo ykpaili HeraTUBHO 1MO3HAYMIACA Ha €KOHOMIYHIM IWHAMII, CUIIBHO aKTyami3y-
Bajia MpoOJieMy aKTHBI3aIlii BHYTPIITHBOTO IMOMUTY, ONTHMI3allii HOr0 KOMITOHEHTIB: KiHIle-
BOTO CHOYKMBAHHS W BaJIOBOro Harpoma/keHHs. CHiBBITHOIICHHS CIIOKMBYOTO M 1HBECTH-
[IHHOTO TONMHUTY, 30aJJaHCOBAaHICTh MK HHUMH — OJHA 3 TOJIOBHUX MaKpOMPOIOPIiH, II10
BU3HAYAIOTh TEMITU Ta SKICTh €KOHOMIYHOT'O POCTY, €(EKTUBHICTh 1 KOHKYPEHTOCIIPOMOXK-
HICTh €KOHOMIKH.

3aranbHOBU3HAHO, IO TOJOBHOIO PYIIIHOIO CHIIO0 W OCHOBHUM JDKEPEIOM MPOrpecy
E€KOHOMIKH 1 CYCIIJIbCTBA CIYKUTh crokuBumii monut [10]. [HBecTuIiiiHmii ke MomuT, He-
3Ba)Kal04M Ha CBOIO BaKJIMBICTb, MOXITHUN BiJl CIIO)KMBYOTO MONKUTY. Mi>K HUMH ICHYE CKJIa-
JTHUW 3B’ SI30K 1 B3a€EMO3AJICKHICTh. AJie OHE OYEBUIHO, IO IPH TaKOMY 3arajibHOMY 00Cs31
BHYTPIIIHBOTO MONUTY 301JIbIIEHHS OTHOTO KOMIIOHEHTA MOKJIMBO TIJIbKH 332 PaXyHOK 3MEH-
[ICHHS 1HILIOTO.

CraTtucTuKa HalllOHAIBHUX PaxXyHKIB IMOKa3ye, M0 B YKpaini nounHarouu 3 1999p., Bano-
BE HAarpOMaJ[XKEHHSI OCHOBHOTO KaIliTajy BiJI0yBajoCh OUbIlIe BUCOKMMH TEMITAaMH, HI)K KiH-
[IeBe CHOXKMBAHHS JOMAIHIX rocnogapcTB. OTxke, ronoBHUM ¢akTopoM pocty BBII OyB in-
Bectumitaui monut. OcobauBo B 2006—2007pp., Kom TeMIu Horo pocty Oyiau B 2 pa3u
BUIIE KIHIIEBOTO CIIOMBAHHS HaceneHHs. Kpu3a mokasana, 1o iHBECTHIIIMHMIA 1 CTIOKUBYNH
OyM y 1l mepioJ HOCUB YHUCTO KOH IOHKTYpHUM xapakTtep. Komu 3Bamuiaucst CBITOBI pUHKH
CHPOBHHH, KarliTany, YKpaiHa BTpaTHJIa OCHOBHI JpKepesa cBoro po3Butky. B 2008p. Temnu
POCTY KIHIICBOTO ¥ TIPOIYKTUBHOTO criokuBaHHs 3piBHsuMcs. B 2009p. Bonu Bnanu, ane iH-
BECTHUI[IHHUI TIONMUT CKOPOTUBCS HabaraTo Oiblle, HiXK CIOXUBYHIA. BHECOK CITOXKHBUOTO
nonuty y BBII nyxe He3HauHMil, TOMY IO TEMIM 3POCTaHHS MEPBUHHMX JIOXOJIIB BiJTHOB-
JIOIOTHCS TyXe MoBUIbHO. KpiM TOro, iCTOTHA YacTWHA CIIOKUBYHMX BUTPAT i7le HA IMITOPT.

Ha mam nmormnsiz, cmaOkuii CroXUBYUIN MOMUAT — FOJIOBHA TIOTPO3a IMOCTKPU30BOMY ITOXKBA-
BJICHHIO YKpaiHChKOi eKOHOMikH. Kpu3a He 3aKiHUMThCS JTOTH, MTOKU HE OYAYTh JIKBIIOBaHI
TOJIOBHI MOT0 MPUYMHH — TIMOOKA PO30aTIaHCOBAHICTh YKPATHCHKOI €KOHOMIKH, KPUTHYHO
HeOe3neuHi qucOanaHcy MK BHYTPIIIHIM 1 30BHIITHIM TOMUTOM, KIHIIEBUM CIIOKHBAaHHSIM 1
HarpoMaJKeHHSIM KamiTaiy.

[TomomanHs TUX MaKPOEKOHOMIYHUX TUCTIPOTOPIIHN 3aKaJar0Th YUMAJIOTO Yacy, KoJioca-
JBHUX PECYPCIB 1 3yCUITb JepKaBH, 013HECY 1 IOMOTOCIIOAAPCTB, PAAUKAILHUX TIEPETBOPEHD Y
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BCiX cepax eKOHOMIKH ¥ comuiaibHOl chepH, aje e IPaKTUIHO €AUHUMN crocid CTaTu BHCO-
KOKOHKYPEHTHHM CYO’ €KTOM T7100aJTbHOT €KOHOMIKH.

CxitagHiCTh cUTYyallii MONATaE B TOMY, IO TOXKBABIEHHS €KOHOMIKM BUMArae sik pocTy
KanBKJIJIeHb, TaK 1 KYIIBEJILHOTO MOMHUTY, a (IHAHCOBI MOKJIMBOCTI JIep>kKaBH, O13HeCy, Hace-
JICHHS B pe3yNbTari Kpu3u noripmmincsa. Kpim Toro, 3pocTanHs LiH Ha MPOJIOBOIBCTBO CBif-
YUTH PO T€, IO ICHYE BEIMKAa WMOBIPHICTH TOTO, 110 TTOMipHA 1HIALIS, BUMIpIOBaHA OJTHO3-
HAuYHOIO IU(POI0, NEepeTBOPUThCA Y ABo3HauHy. Yxke B 2010 p. BuCOKHMIl piBeHb IiH Ha
MIPOJIOBOJILCTBO ICTOTHO 3HHM3UB KYIIBEIbHY CIIPOMOKHICTh HE TUIBKHM HU3BKOIOXITHUX, aJie
i cepeTHbOIOX1THUX TOMOTOCIIOIAPCTB.

[HmWMi, He MeHIT BaXTMBUH (aKTOp, IO BIUIMBAE HA PIBEHB 1 JUHAMIKY CIIOKMBYOTO T10-
HHUTY, — 00CAr (piHAHCOBUX PECYpCiB JTOMOTOCIONApPCTB Ta iXHs cTpykTypa [11]. € HeoOXin-
HICTb SIK 1ICTOTHOTO 301JBIIICHHS OCHOBHHX JKepen (piHaHCOBUX pecypciB, TaK 1 MOJIMIIICHHS
iXHBOI CTPYKTYpH, TOMY IO CEpPEIHBOYIIOBI TPOIIOBI I0XO/H, CEPEIHbOMICSIUHA 3apo0iTHA
rjiaTa OJHOTO TpaIliBHUKA, CEPEIHINA po3Mip MpU3HAYEHUX MEHCIM, He3Ba)Kar0UM Ha iXHIN Bi-
THOCHHUU PICT Y POKH CHPHUATINBOI KOH FOHKTYPH, MPOJOBKYIOTh 3QJIUIIATUCS HU3BKUMH.
Tak, gyacTka 3apoOITHOI TUIATH Y CTPYKTYpi (PIHAHCOBHX PECYpPCIiB JOMOTOCIOIAPCTB CTAHO-
BuTh ycboro 40,7 %.3apobiTHa muaTa psIOBUX MpAIiBHUKIB NepecTaia BUKOHYBAaTH CBOi OC-
HOBHI ¢GyHKIIIi. ToMy HEOOX1THO HABECTH MOPSJIOK y cdepi OIIaTH mpalli SK y Aep>KaBHOMY,
TaK 1 y IPUBaTHOMY CEKTOPaX, 30KpeMa, MOKIHIYUTH 3 0araToMiIbHOHHUMHU 3apOOITHUMHU I1J1a-
TaMH ¥ OOHycaMU TOI-MEHEHKEPIB KOPIOpalliid, MACHIUTH MOJITUKY CTUMYITIOBAHHS PO3BHU-
TKY Majoro ¥ iHAMBIAYaJIbHOTO IiAMPUEMHUIITBA, IO TO3BOJHTH MIiJABUINUTH JOXOIU BiJ
BJIACHOT BUPOOHWYOT JisTTLHOCTI IOMAIIHIX TOCTIOAAPCTB, K1 MOKU 3aliMaroTh JOCUThH HE3HA-
gy (MeHm 10 %)uacTky B 3araibHOMY 00CSI31 TPOIIOBHX J0XO/IiB, 3SMECHIIUTH PETIOHANIBHI i
rajy3eBl pO3XOKCHHS B PiBHI M CTPYKTypi ()IHAHCOBHX PECYPCIB JIOMAIHIX TOCIIOJIaPCTB.
CporosHi aMIuniTyJa iXHiX KOJMBaHb y MOPIBHSHHI 3 CEpEIHbOYKPATHCHKHM PIBHEM CTaHO-
BUTH Bixg 48 %m0 227 %.

Butpatu momorocnonapcTB — OCHOBHHM KOMIIOHEHT CIIOXHBYOTO TIOMUTY, a PiBEHB 1
CTPYKTYpa 3a011a/PKeHb BIUTMBAIOTH HA 1HBECTULIIMHMMN momuT. /{151 eKOHOMIKM Ba)KJIMBO U Te,
1 1HIIIe, ajie SIKIIO 0COOMCTE CIOXKUBAHHS — L1 MPOiJaHHs J0XO0/iIB, TO 3a0IIa/KCHHS — 11€ He
TUTBKH 30€peKEHHS JOXO/IB, ajie 1 iXHe 30uIbIIeHHs. [IpoTe MepBUHHUM € 0COOMCTE CTIOKHU-
BaHHs, 32011 PKCHHS BTOPUHHE, TIOX1HE BiJl PiBHS 33J0BOJICHHS JKUTTEBUX MOTPED.

€ Garato (axTopiB, SKi BIUIMBAIOTh HA PIBEHB, CTPYKTYPY W TUHAMIKY CTIO’)KUBUYUX BUTPAT
1 3a0IaKeHb, alie KIIYOBY POJIb BIIrparoTh J0XOAU 1 CXHJIBHICTh HACEJIEHHS 0 CIOXKH-
BaHHs ¥ 3aomapkeHHs. JlOCHipKeHHsT moka3ajio, M0 K CHOKKMBYa (YHKINS JTOMOTOCIIO-
JapCTB, TaK 1 OIIAJAHO-IHBECTHIIIHA Ma€e OTPeOy B iICTOTHOMY PO3BHUTKY W IMiJBHUIIEHHI ede-
KTHBHOCTI, TOMY 1[0 BOHHU 33 00CsSITaMH 1 CTPYKTYPOIO HE BiAMOBiAa€ BUMOraM iHHOBAIIHHO1
eKOHOMiKU. CHOXHBUI BUTpPATH, OCOOMCTE CIIOKMBAHHS HE 3a0€3Me4yloTh TiTHOTO DPIiBHA
YKUTTS, HOPMAJIBHOTO BIATBOPEHHS HACENEHHS i KOHKYPEHTOCIPOMOKHOTO JIIOJCHKOTO Karti-
Tanxy, a 3a0Ia/DKEHHST Ma€ JIMIIe BUCOKOMPUOYTKOBA rpyma nomorocrnoaapcTs. [Ipu mpomy
OinbIIa TXHA YaCTHHA HE TPAHCPOPMYETHCS B KAIBKIIAICHHS.

3 MeToro 3a0e3NedYeHHs] 1HBECTUIIITHOTO POCTy €KOHOMIKM YKpaiHW HEOOXiIHO MiATpH-
MyBaTH BHCOKI HOPMHU BHYTPIIITHIX 3a0Ia/HKEHB 1 HArpOMa/KeHb. Pe3epBoM pocTy Harpoma-
JDKEHB € TABUIICHHS HOPMH 3201 KEHb JOMAIIHIX rocrnoapcTB. 3a oQiliiiHOI0 cTaTUCTH-
K010 JlepskaBHOTO KOMITETY cTaTUCTHKH [12], yKpaiHChKI JOMAIIIHI TOCIOIapcTBa 30epiraloTh
o6m3pko 10 %cBoix noxonis [13]. [Ipu upoMy y kpaiHax-iijgepax 3a €eKOHOMIYHHM POCTOM i
mopepnizarii (Kurait, Inais, Cinramyp) Hopma 3a0IiaykKeHb JOMAIIHIX TOCIOIAPCTB J0 JI0-
XOJly 3Ha4HO BuIle. Bucoka HOpMa CHOXHMBaHHSA B YKpaiHM B HHUHINIHIX YMOBax ()aKTUYHO
03Ha4ya€ CTUMYJIIOBAHHS 32 PaXyHOK BHYTPIITHBOTO MOMUTY 1HO3EMHUX BUPOOHUKIB.
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JList IiABUILCHHS] HOPMU 3a011[a/KCHb HACCIICHHS I 3aly4CHHS JJOBIOCTPOKOBUX PECYPCIB
noTpiOHi cTabibHO MPALIOI0Yi IHCTHTYIIOHANILHI iHBECTOPH. IX HM3BLKHIl BiIHOCHUII piBEHb
PO3BUTKY B YKpaiHH € KIFOYOBOIO MTPOOIEMOIO AJisl yKpaiHChKOTO (DiHAHCOBOTO PUHKY.

B Vkpaini npakTiyHO HE TpaIioe MexaHi3M MoOiTi3allii 3a011aKeHb Yepe3 1HCTUTYIIO-
HAJIBHUX 1HBEeCTOpiB. Ha BiMiHY BiJ BCiX 1HIIMX KpaiH, TOJOBHUMH CIIOCOOAMU 3a0IIa/KEHB
HaceJeHHs YKpaiHH € )KUTIIO i OaHKIBCHKI JICTIO3UTH.

KiHIIeBOIO METOI0 PO3LIMPEHHS PeCypCiB JOMALIHBOTO IOCIOAAPCTBa € (POPMYBAHHS OCO-
OMCTHX THBECTHIIMHUX pecypciB. OOTPYHTOBAHICTh TAKOTO IMIIXOTy OOYMOBIIOETHCS THUM, IO
OCHOBHOIO METOI0 KPYTrooO0iTry pecypciB y CUCTEMi 0COOUCTHX (hiHAHCIB € HE MOTOYHE CIIOXKH-
BaHHS, @ HAPOIIICHHS KaImiTally, peaii3aiisi IKOro MOKJIMBA TUIBKH MPU BUJIIJICHH] 13 CYKYITHOTO
JI0XO/1y YaCTKH KalliTaiy, 1o 30epiraeThbcs, 1 00IpyHTOBaHOMY iHBECTYBaHHI BIJIbHUX KOILTIB.

[HBecTumiitHa QyHKITIS JOMAITHIX TOCMOAAPCTB peai3yeThes B MaTepiaabHUX a0o0 (hiHaH-
COBHX aKTHBaX.

[HBecTHIIHI 1HCTUTYTH TPEACTABJICHI JEPKaBOO, KOMEPIIIHHUMH MiIIMPUEMCTBAMH,
KPEAUTHUMHU YCTaHOBaMH. JJOMOTOCIIOAapCTBA B CHCTEMI IIMX IHCTUTYTIB BUCTYMAIOTh K aK-
THUBHI ¥ macuBHI (HOPMU BUKOPUCTAHHS IHBECTHUIIIHHOTO MOTCHITIATy HACEICHHS.

3a criocobamu 30epexeHHs 3a011a/KEHHSI MOJKHA MOUIMTH Ha JB1 TPYNH: IO MPUITyCKa-
I0Th IXHE 1HBECTHI[IfHE BUKOPUCTAHHS i HE MPUITYCKAIOTh TaAKOT MOKIIUBOCTI.

Jlo mepIoi rpynu BiTHOCSATHCS: BHECKU B 1HBECTHUIIIIHI IHCTUTYTH, NPUAOAHHS OOiraiiit
Jep’KaBHOI M MICIIEBOT TTO3WK, MPUI0AHHS KOPIIOPATUBHUX aKIIii Ta 0OJiraItii.

Jlo apyroi rpymnu BIAHOCSTBCS BKJIAJCHHS KOIITIB Y KOMEpIiiiHi OaHKK (HE HA iHBECTH-
iiiHI paxyHKH), IIEPEKIIa]] 3a0I1aPKEHb Y BATIOTY, TO3UKA TPOIIIEH ITi/1 IEBHHUI BiZCOTOK.

Husbka e(eKTUBHICTh CEKTOPY JOMOTOCIIOIAPCTB B YKPATHCHKIA €KOHOMILIL, 110 TIPOSIBIIS-
€THCS B HEJIOCTATHHLOMY piBHI (popmasizaiiii, B ociabiieHHI peryItordoi posil 1epKaBH, Y HU-
3bKid aKTUBHOCTI COIAIbHO BiJIMOBIJANILHOTO IMOBOKEHHS CYO' €KTIB MiJMPHUEMHHUIILKOTO
CIIIBTOBApHCTBA OOYMOBIIIOE HEOOXITHICTh MEPEXOaY 0 PO3BUTKY CaMO3alHITOCTI, Harpo-
Ma/KEHHIO JIOJICBKOTO Kamitamny, peanizamii (yHKIiIH JOMOTOCHONApCTB SK AKTUBHHX
cy0’ €KTIB PUHKIB TPATUIIIHHUX (HaKTOPIB BUPOOHHUIITBA.

[Tponiec popmyBanHs (piHAHCOBOTO MOTEHIIATY AOMOTOCHOJAPCTB y CyYaCHHX yMOBax
VYkpainu, Ha Hamy AYMKY, MOXHA MOIUTMTH Ha Tpu etanu: 1) 1992-199&p. (mepmuii eran
puHKOBOI TpaHcdopmaiiii); 2) nepion 3 1999p. mo 2005p. (nepiox dinancoBoi crabimizarii);
3) 3 2005p. mo Tenepimniii yac. Li eTanu Bigpi3HAIOTHCS PI3HOIO JAMHAMIKOIO MOKA3HHKIB,
10 XapaKTepU3yrTh (iHAHCOBHI MOTEHIIIaT JOMOTOCIOIAPCTB, IKUA TIOB’ I3aHUI 3 0CO0IH-
BOCTSIMU 3arajbHO1 COIIAJIbHO-€KOHOMIYHOT CHTYallii y KpaiHi B Pi3HI MMEpioaH, MPOBEIACHOIO
COLIaBbHOIO, OI0/PKETHOIO, TPOIIOBO-KPEAUTHOO MONITUKOI0, CTAHOBJICHHSM IHCTHTYTIB pH-
HKOBOI €eKOHOMIKH ¥ HACTYITHUM IXHIM PO3BUTKOM.

[Nepmmmii mepios puHKOBOI TpaHc(opmallii, TOYaTKOM SKOro cTajna jideparizaris iH, BU-
3HAYAEThCS €KCTIEPTaMHM SIK 1HIIIHOBAHUN JEP)KaBOIO MPOIIEC ITiABUIICHHS IIH O PiBHS MOB-
HOTO 3HEI[IHEHHS MOTEHIiAIy MJIATOCIPOMOXKHOTO MOMKUTY ¥ 3a0I1a/PKeHb (HarpoMaKeHb),
SK CBIZOITBO pPEaJbHOI HE3JATHOCTI JEp’KaBH BIAMOBIAATH IO BIACHUX OOProBUX 30-
0OB’ SI3aHHSX 1 MPOTHIISTH MOMIMPEHHIO CBaBOJI y (piHaHCOBIH 1 rporoBii chepax (dhinanco-
BUX TipaMiJ] i 1HIIMX HE MEHII «e(EKTHBHUX>» MEXaH13MIB MEPEPO3MOALTY JOXO/I1B TPOMAISTH
1 HaIlIOHAJILHOTO KaIliTaly).

[IBuakuii ekoHoMiuHMH picT Ha moyaTky 2000X pokiB CympoBOIKYBABCS BUCOKHMH Te-
MIIaMU 3pOCTaHHS JTOXOMIB HaceleHHs. PeanbHi 10X0AM HACENIEHHS BUPOCTH B 2,5 pa3u mpu
He3HauHOMY pocTi HepiBHOCTI (koedimient [xuni B 2011 p. cranoBuB 0,42y mopiBHSHHI 3
0,4 y 2000 p.). 30inblIeHHS TPOXKUTKOBOTO MIHIMYMY HACENCHHS Y Meplie ACCATHIITTS
XXI cT., B o0cHOBHOMY, OYyJIO TIOB’ si3aHE 3 HOTO 1HAEKCAIIEI0 HAa TEMIT POCTY 1HACKCY CIOKHB-
YHX I[iH, TOMY CIIOCTEPIraBcsl piCT peaJbHUX J0XO0/11B HACEICHHS O MPOKUTKOBOTO MiHIMyMY
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(3 1,89y 2000p. 10 3,32paza B 2010p.). Y pe3ynbTaTi YUCEIbHICTh HACEICHHS 3 TyIIOBUMHU
TPOIIOBUMH JIOXOJIaMU HIDKYE MPONKUTKOBOTO MiHIMymMy ¥ piBeHb OigHocti 3 2000 p. mo
2010p. ckoporunucs B 2,3-2,4pa3u. PiBeHb aeinuTy rpomoBux JOXO/iB HACEJICHHS 3HU3H-
BCs 3a TOM ke mepion 3 5 10 1,2 %3aranbHOro 00CATy TPOIIOBUX JTOXO/IIB.

Cain 3a3HaunTy, mo B Ykpaini 3a 2000—2012p. e 6i1bLI iCTOTHO, Hi’K 3HAYEHHS MOKa-
3HHUKIB O1THOCT1, CKOPOTHIIMCS 3HAUYCHHSI TTOKa3HUKIB KpalHboi OimHOCTI. ko B 2000p. Ta-
KHX Jirozient 0ymo 6musbko 5,7 Y%nacenenus, To B 2012p. —6mm3bko 0,7 YoHaceneHHs.

HagiTh B yMOBax (hiHaHCOBO-€KOHOMIYHOT KPU3H PiBEHb OITHOCTI B YKpaiHU TPOJIOBKY-
BaB 3HM)KYBATHUCS, Y TOMY YHCIIi 3aBISKHU ITiIBUIIEHHIO MMEHCIH, 30UTBIIICHHIO 1HIIMX COIlialb-
HUX TpaHC(EpTiB, BBEICHHIO MPOrpaM JIOMOMOTH Oe3pOO0ITHHM, IMIBHJIKOMY POCTY 3apIujiaT
MpAaliBHUKIB OFOKETHOI cdepH, M0 BIAPI3HIO TUHAMIKY MOKA3HUKIB OiTHOCTI B YKpaiHU
BiJI TOKAa3HUKIB Y PO3BUHEHHX KpaiHaXx.

CydacHuii eran XapakTepu3ye HasBHICTh 3HAYHOTO OOCSATY MACHBHHX 3a0IIAKEHb; He-
PO3BUHEHICTH COIIAIBHO 3HAYUMHKX CIOCO0IB TpaHchopmarlrii 3a0mapkeHb B 1HBECTHIIIT; He-
JOCTaTHSI MPUBAOIUBICTh BITYM3HSHOTO (POHIOBOTO PUHKY JIJIsl 1HBECTHUIlIN; HU3bKHI PiBEHb
PO3BUTKY OaHKIBCHKOI CHCTEMU SIK OCHOBHOTO 1HCTUTYTY, 110 aKyMYJIIO€ 3a0L1a/KEHHS Hace-
JICHHS, 110 MEPELIKOKAE POCTY 00CATIB KpeAUTYBaHHS,; HU3bKa EKOHOMIYHA KYJIbTypa Hace-
JICHHS, 10 TEPEIIKO/Ka€ BUKOPUCTAHHIO JOMOTOCIoAapcTBaMu (DiHAHCOBUX 1HCTPYMEHTIB,
110 JOBOJUTH HEOOXITHICTh (DOpPMYyBaHHS i PO3BUTKY IHCTHTYTIB, 110 3a0€3MeUyIOTh e(eKTH-
BHY TpaHC(OpMAIIii0 3a011aPKeHh HACEIICHHSI B CYKYITHI BUTPATH.

Crpareris crio>XHBaHHS ¥ OIIAUTMBOI MOBEIHKU JIOMAIIIHIX TOCIIOJAAPCTB IPYHTYETHCS HA
OCHOBI 1H(opMaIlii mpo NMIaHOBUN HUMHU PIBEHb IEPMAHEHTHOTO JOXOAY B TIOTOYHOMY Iepio-
ni. OmgHAM 3 OCHOBHHUX (DaKTOPIB, M0 BIUTMBAIOTH HA OIIAHE MOBO/KEHHS CydaCHUX JIOMaIll-
HIX TOCIOJApCTB B YKpaiHH, € HU3bKUH PiBEHb JOXO/I1B 3HAUHOT YACTUHU HACEJICHHS MPU BU-
COKOMY CTYIICHI COIliaJIbHO-€KOHOMIYHOT qudepenmianii. ¥ 3B’ s3Ky 3 TUM, L0 NPH IEepexoi
BiJI HAMMEHIIT 3a0€3MeUeHUX TPYH JOMAIIHIX TOCTIOAPCTB, A0 OLIbII 3a0€3MeUYeHHX, PICT PiB-
HS IOXO/IIB BHIIEPEKAE PICT CIIOKUBAHHS, 3’ ABIISETHCS 1I€ OiIbIa JUEPEHIIAIis B MOMKIIH-
BOCTSIX POOUTH 320118/ I>KEHHS.

JlocikeHHsT MOTHBALlIMHUX YCTaHOBOK, IO CIIOHYKAIOTh HACENEHHS /0 AaKTUBHOTO
OIIQJHOTO MOBOJKEHHSI, B3a€EMO3aJIKHO 13 MPOOJIEMOI0 CTUMYIIIOBAHHS OIIAIHOT aKTUBHOC-
Ti, 3201Ia/PKEHHS TOMAIITHIX TOCMOIAPCTB € OJTHUM 3 OCHOBHHX JDKEPEN MO0 JCHIIEBUX JOB-
rux pecypciB. E¢exTuBHe BUKOPUCTaHHS 3a0INAKEHb TOMOTOCIOJAPCTB SK MOTEHIIHUX
IHBECTHUIIIMHUX PECYpPCiB MOKIIMBO MPU TOTPUMAHHI <«IIPOICHTHUX HOXHILY» (BKJIaTHHUK OJIC-
pXXye TpUBaOIMBI — HE MEHIIe 1HQIIAIMIT — BIICOTKA 1O BHECKY, ajie ¥ HE 3aHaJTO BHUCOKI,
OCKIJIbKH PECypCH MOBHHHI OYTH JOCUTH JICIICBUMHU JIJISI IHBECTOPIB).

OmagiHe POBEICHHS HacelIeHHsT — OaraToakTOpHHI 1 OaraTOpiBHEBUH MPOIIEC, HA SKE
0e3mnocepeIHbO BILUTMBAIOTh OCOOJIMBOCTI PO3BUTKY W 33J0BOJICHHS MOTPEOD, MOITHKA PO3IIO-
TITBHUX BIAHOCHH, Y TOMY YHCII IIH 1 T0XO/iB, AeMorpadivyHa CUTYyallisl i CoIiaibHi Xapak-
TEPUCTUKHU POJUH, MOTUBU TOBOKEHHS, PI3HUX TPYI HaceleHHs Yy cdepax CHOKUBaHHS i
HarpoMaJKeHHS.

BucHoBkHM i npono3nuii. Y 10CKOHAIIOBaHHS JI€P/KaBHOTO PETYJIIOBAHHS T'POLLIOBUX J10-
XOJIIB JOMOTOCIIOJJapCTB HEOOX1AHO PO3IIIAIaTH 32 HACTYITHUMHU HANpPSMKAMHU: yJIOCKOHAIIO-
BaHHS PEryIIOBaHHA 3apo0iTHOI IJIaTH; MEXaHi3My COLIiaJIbHUX TpaHc(hepTiB, y TOMY YHUCII U
MEHCIMHOMY 3a0€3IeUeHH1; PEeTyJIIOBaHHS JOXOMIB Bijl MiAMPUEMHUIIBKOT TiSTILHOCTI; 1HIHUBI-
JyaJTbHOTO OMOJATKOBYBAHHS; TPOLIOBO-KPEAUTHUX BITHOCHUH Y MEXaHi3M1 PETYIIOBaHHS J0-
XOJIIB IOMOT'OCIIOJJaPCTB.

Cran noMOrocrosapcTB Ha Cy4acHOMY €Tarli B YKpaiHChKii €KOHOMIII JO3BOJISIE B II1JIO-
My KOHCTAaTyBaTH OCJIa0JIEHHS JI€P>KaBHOTO PETYIIOBAaHHS, 1 SIK PE3yJIbTaT — TEHACHLIISI pPOCTY
TIHPOBOI €KOHOMIKH, MOsIBA MOJIENIel IXHBOTO HE(hOPMAIBHOTO MOBOHKEHHS Ha PHHKAX, I10-
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MIUpeHHsT Mozeli 0e3po0iTHUX JOMOTOCHOAPCTB, NECTPYKTYpU3AIlisl PEalbHOTO CEKTOPY
€KOHOMIKH ¥ (PpYHKIIIOHyBaHHS 3HAYHOI YAaCTHHH JOMOTOCIIOJAPCTB B YMOBaX BFDKHWBAHHS,
BUKOPHUCTAHHS MOJIeliel IXHbOT0 HEPUHKOBOTO TTOBOPKCHHS Ha PUHKAX CIOYKUBYMX TOBAPIB 1
3201113/ KEHbD.

[Tigxix, Ha OCHOBI BUKOPUCTAHHS HE3aTpeOYyBaHUX aKTHBIB, I03BOJIUTH IEPeOOPOTH EKO-
HOMIYHY 3QJICKHICTh JOMOTOCIIONAPCTB BiJ JEp’KaBH, a came. MiABUIIECHHS NpodeciiHO-
KBaJTi(iKaIiITHOTO CTaTyCcy JOMOTOCIIOIAPCTB; 3aCTOCYBAHH alaTalliiHUX CTpaTerii Ha pu-
HKY po004Y0i YMHHOCT1, 0OYMOBJIEHUX HAsSBHICTIO JCKIJIBKOX MOJIECJIEH MOBOKEHHS, IXHHOTO
CTOJYYEHHS, Opi€HTAIlil TOMOTOCIOAAPCTB HAa CAaMO3aWHATICTh 1 MapTHEPCHhKI BIAHOCHHHU 3
poboToaaBieM; KUTBKICHUM Ta SKICHUH pICT MOTPeO; CTUMYIIIOBAHHS 1HBECTHUIIIMHOTO Xapak-
TEpy CIOKUBAHHS; (pOpMyBaHHS COLIATBHOT TOBIPH i COLIaIBHOIO KamiTamy i iH.
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