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BUBJIEMCKUE UCTUHBI PA3SBUTHUS IPEANIPUHUMATEJAbCTBA

JI. JI. Kucmepckuii,
OOKMOP IKOHOMUYECKUX HAYK, npodeccop, 3asedyowuti Kagpeopvl
MeHeOHCMEHMA BHEUHEIKOHOMUUECKOLl 0esimelbHOCIU,

H(ZI/IUOHa/lea}l akademust cmamucmuku, ydema u ayduma

B pe3ynbTaTe MHOIOBEKOBOH 3BOJIIOLUH OOIIECTBO JOCTUIJIO CYIECTBEHHOIO
mporpecca B 00pa3oBaHMM, Hayke W TexHuke. Jlrogm cramm oGpasoBaHHee,
paLoHaNbHee, HO HUKaK He Myzpee. DTHUM U 00BACHAETCS Halu4ue B OOLIECTBE BCE
TeX jKe MpoOJeM, 4TO M MHOTO BEKOB TOMY Ha3aj, TOJIBKO Ha 0ojiee BBICOKOM
TEXHOJIOTNYECKOM YPOBHE.

PyxoBonutenu XxpucrtuaHcTBa HEOJHOKPATHO OTMEYANM, YTO 3[JaHUE Hallen
IUBHJIA3AIIN HE MOXKET CYIIeCTBOBAaTh O€3 €BaHTEIILCKOTO (DYHIAMEHTA, Ha KOTOPOM
OHO ObLIO BO3BeAeHO. Hamuu, yTpaTHBIINE 3TUKY CaMOOIPAHMYEHUS M CILyKEHUS
bory, OtedecTBy M OMmKHEMY, TEpSIOT JAYyXOBHYIO CHILY, CTAHOBSITCSI CIaOBIMH U
YSI3BUMBIMU, YTO BJIEYET 3a COOOH yrpo3y MCUE3HOBEHUs U IE€YalbHYIO I€PCIEKTUBY
YCTYIUTb CBOE MECTO JPYTUM, AyXOBHO Oosee CUIIbHBIM. M XOTs HOBeHIIIas UCTOpus
y’Ke IpeJocTaBuIa HaM JAOCTaTOYHO JI0KA3aTeJIbCTB IIPAaBOThI NOAOOHBIX CY:KAEHUH,
JIeJI0 [IOKA 4YTO B OOJNBINEH CTENeHM OrpaHUYUBAeTCs OOIIMMU JEKIApalUsiMU Kak
LIEPKOBHBIX HEPAPXOB, TAK M PYKOBOJIUTENCH YKpauHbl 0 HEOOXOAUMOCTH 3a00ThI O
YeJ10BeKe.

CoBpeMeHHBIH  ONBIT  (QYHKIMOHMPOBAHHWS  YCHCIIHBIX  3KOHOMHUK
CBUJETEIbCTBYET 00 HMX TECHOHM MHOTOJNETHEH CBSI3M C OOLIEYEOBEYECKUMU
MOpaJIbHBIMU LIEHHOCTAMHU M TOCIOACTBYIOIIEH B cTpaHe penauruedl. ToT ke OIbIT
[IOKA3bIBAET, YTO CB3b PKOHOMHUKH U PEIUIUH JAeiaeT Jozneil Myapee, a o0miecTBo
rymanHee u craOuiabHeil. IlpakTuka cTpaH ¢ pa3BUTOH PBHIHOYHON SKOHOMUKOH U
JIeMOKpaTHel, paBHO Kak M OOILIEMUpPOBasi MPAKTHKA, CBUICTEIBCTBYIOT O TOM, YTO

COCTOSIHUC TPCANPUHUMATCIIBCTBA W OTHOMICHUE K HEMY TOCYAapCTBa SABJIAIOTCA



B)KHEHIITMM MOKA3aTesIeM CTEIIeH! Pa3BUTHS PIHOYHON SKOHOMHKH U JIEMOKPATHU B
CTpaHe.

B crpanax ¢ BbICOKOPa3BUTOI phIHOYHON YKOHOMUKOW U AEMOKpATUEH Mallblit
U cpemHHMH OM3HEC SBIACTCS KIIOYEBBIM (DaKTOPOM IKOHOMHUYECKOTO Pa3BHTHSL,
MMOCKOJBKY Mansie u cpemnue npennpusitis (MCII) sBisitorest Hanboiee THOKUMH,
paHblIe JPYruX pearupyroT Ha MHHOBAIMU U IIEPBBIMU IIPUMEHSAIOT UX Ha IPAaKTUKE.
B cTpyKType COBpEMEHHBIX pPa3BHTBIX SKOHOMUK COCYHIECTBYIOT M OpPraHHYHO
B3aMMOJCUCTBYIOT Malblid, cpeaHuil M Ooibwmoil OuzHec. Ho B oTiimume oT ABYX
MOCNICTHAX MaJblii OW3HEC SBISETCS HauOoJee MHOTOYHMCICHHBIM CEKTOPOM
SKOHOMHKH.

Maublii GM3HEC UTPAET OYCHb BXKHYIO POJIb B (DOPMHUPOBAHWU KOHKYPEHTHON
cpenpl. IMEHHO Hanuyne KOHKYPEHTHBIX OTHOLICHUH MEXIy MpeArlpUHUMATEISIMU
CTUMYJHMPYET TPOU3BOJICTBO TEX TOBAPOB, B KOTOPBIX HYXKJIACTCS MOTPEOUTEIb.
JlesiTenbHOCTh NpeanpUHAMATENIel B KOHKYPEHTHOM Cpejle  XapakTepu3yeTcs
JIUHAMH3MOM, YTO CBSI3aHO C HSKOHOMHYECKHMMHU DPUCKAMH U OTBETCTBEHHOCTBHIO
IPEINPUHIMATEIIS 32 CBOIO JESITEILHOCTD. Manblii OM3HEC OMOTraeT CTaHOBJICHHIO
KOHKYPEHTHBIX OTHOIIGHHH, MOTOMY YTO €CTb AHTUMOHOIIOJIBHBIM IO CBOEH
Ipupoze.

Maublii 6u3Hec urpaer OOJBIIYIO pOJb B HAyYHO-TEXHHYECKOM Iporpecce,
Opexae BCEero B O0MACTH  DIEKTPOHHMKM, KHOEPHETHKM, HH(OPMAHMOHHBIX
TEXHOJIOTHH, CIOCOOCTBYSI YCKOPEHHIO KOMMEPYECKOTO BHEAPEHMS HOBEHIINX
TEXHOJIOTMYECKUX HJEH, BBIITyCKa HAYKOEMKOHW MPOIYKIMH, TEM CAMBIM BBIMOIHSIA
pois mpoBogauka HTIIL.

Mausiit Gu3Hec criocoOeH 00pa30BbIBaTh HOBBIE paboure MecTa U MOrJIonaTh
U30BITOYHYI0 pado4yr0 CHIYy BO BpeMs LUKJIMYECKHX CHaJ0B M CTPYKTYpPHBIX
CABUIOB B SKOHOMHUKE. EciM B mepuoji COBPEMEHHOI0 SKOHOMUYECKOI'0 KpH3Hca B
Pa3BUTBIX CTpaHax MICT IPOLECC COKpalleHHs pabodux MECT Ha KpYIHbBIX
MIPEANPUATHSX, TO Majble (PUPMBI IaKe CIIOCOOHBI CO3/IaBaTh HOBBIC pabovne MecTa.

Manpiii  Ou3HeC  CIOCOOGH — MPUBIEKATh  BBICOKOIPO(ECCHOHATBHBIX

CIICIUAIINCTOB, KOTOPBIC pa60Ta}0T Ha CBOM CTpaX M PHUCK, JaXXEC 3a MCHbBIICC
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BO3HArpaXXJa€Hue, IOTOMY YTO Takasgd [ACATCIBHOCTL OTKPBIBACT TIPOCTOp JIA
peann3anuy WX TOTEHIHAJIBHBIX TBOPYECKHX BO3MOXKHOCTEH, YTO 3HAYUTEIHHO
TpYyJAHEE CAENATh Ha KPYIHbBIX MPEANPUATUSIX.

Oco00 BaxkHAa pOJIb MaJoro OW3HECa B CMSTYCHUM COIMAIBHOW HAIpsDKCH-
HOCTH U JIeMOKPATH3al[HU PHIHOYHBIX OTHOLICHHH, OCKOJIBKY HMEHHO OH SIBJISIETCS
(byHnaMeHTaILHON OCHOBOM (opMmupoBaHusi cpeanero kimacca. MCIT ocmabmusier
MPUCYLINE PBIHOYHON SKOHOMHKE TEHACHLMH K COLHMANbHON nuddepeHImannn u
CO3J1aeT MOYBY Ul Pa3BUTHS MOCIEYIOIIEH couuanbHol 0a3el. be3 opueHTanuu Ha
TaKyl COLMANbHYI 0a3y PBIHOYHOW Cpelibl, KOTOPOH SIBISICTCS CpEeIHHMN KIiacc,
mo0ble peOopMBbI HE JOCTUTHYT yCIIeXa.

Wrax, poab Manoro OM3Heca 3aKII0YaeTCsl HE TOJIBKO B TOM, UTO OH SIBIISIETCS
OIHAM M3 Ba)XXHEUIINX (paKTOPOB SIKOHOMHYECKOTO Pa3BUTHS OOLIECTBA Ha PHIHOY-
HBIX U AEMOKpaTH4eckux npuHuunax. Ero BaxHo#l ¢yHKImeil sBiasercs coneicTre
(OPMHUPOBAHUIO M PA3BUTHIO OCHOBBI COIMAIBHO-TIONUTHYECKONH CTaOMIEHOCTH
o01ecTsa.

[IpennpuauMarenbekas AEATENPHOCTh BO BCE BEKa CUHMTAJIAch BayKHEHIIEH
COCTaBJISIONIEH JKM3HH, KaK OTIEIBHOTrO YeloBeKa, Tak W oOmliecTBa B HeloM. Bo
MHOTrUX paszaenax bubmauu conep:xarbest IpoQeccuoHaIbHbIE COBETHI MPeIIPUHIMA-
TEJISIM, aKTyaJIbHOCTh KOTOPBIX MMEeT Hempexousinmii xapakrep. Ocoboe mecTo B
BI/I6JII/II/I 3aHUMAKOT HACTABJICHUS IO OpraHu3alvyi U BCACHUIO MaJIOro U CEMEHUHOTr0
O6usHeca. BooOmie, B oTHOleHnn OusHeca BuOmusi colepKUT MHOTOYHMCIICHHBIC U
BeCbMa aKTyalbHbIe JUI Pa3BUTHS Hamleld OSKOHOMHKM W COLHANbHOH cdeps
HacTaBJIEHMs, KOTOPbIe HEOOXOANMO KaK MO>KHO CKOpEe BHEAPSATH B IKOHOMHUECKYIO
MIPAKTHKY.

IIpexne Bcero, B bubnum ormeyaercs, 4YTo yBaK€HHs JOCTOMH TOT, KTO CaM
obecrieunBaet ceOsi paboTON U KycKoM Xxieba — JIyuuie npocmulil, HO pabomarouuii
Ha cebs, Hedxcenu 6vloarwull cebs 3a 3HAMHO20, HO HYHCOaowulics 6 xiebe —
Hpwur.12:9.

ITo Bubnuu, cemeiHOe NPEINPHHUMATENHCTBO CYMTAETCS OCHOBOM Majioro

6H3Heca, U MOUCPKUBACTCA BAXXHOCTD IIE€pCJaiu /i€jia OT KOJICHA B KOJICHO B paMKax
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CeMbH, T.e. HaclenoBaHHe Ou3Heca. buOnms Taxke NpeANUCHIBACT MPUBJICKATh B
ceMeifHbIil OM3Hec OynymmuX MyKeid W JKeH AeTell BialenbleB OW3Heca, YTOOBI
Ka)KIbI WICH ceMbU ObUI npugsaszan K yoeny Koiena omyoe ceoux. H ecakas 0ouv,
Hacaedyiowas yoen @ KOJeHAX CblHO8 H3paunesvlx, 001dicHa Oblmb JCEHOIO KO2O0-
HUOYOb U3 NiAeMeHu KojleHa omya ceoezo, 4mobvl culHbl H3paunesvl Haciedosanu
Kadicowill yoen omyos ceoux. M umobvl ne nepexooun yoein uz KojeHa 8 Opyzoe
xonerno;, — Unen.36:7,8,9. imenno momoOHBIM 00pa3oM, Kak TOKa3bIBaeT MPaKTHKA
Pa3BUTHIX PIHOYHBIX SKOHOMHUK, CO3/1al0TCS pabo4ne MECTa U pacTeT CaMO3aHsATOCTb
HACEJICHUS,  3aKJIafbIBAIOTCS  MPEANPUHUMATEIbCKHE  TPAAWUIMH, IOCTOSHHO
pa3BUBAETCS Ka4eCTBO TOBAPOB M YCIIYT.

Ponp rocymapcTtBa B pasBHTHH INPEANPUHUMATEIGCTBA 3aKIIOYaeTCs, IO
bubnuu, npexne Bcero, B OTCYTCTBHU JIBOMHBIX CTaHAAPTOB, CO3MaHHU UL BCEX
PaBHBIX U OJArONPUSATHBIX YCIOBHHU ISl BeleHUs OM3HEca, yCTpaHeHHe 0apbepoB Ha
MYTH €ro pa3BUTHA. — Heodunaxogvie 6ecvl, HEOOUHAKOBAs Mepd, Mo u Opyeoe —
mepszocmb neped T'ocnooom — Ipurt.20:10. D10 HacTaBIeHHWE W MOYTH B TEX e
BBIPDOKEHUSAX MOBTOpsieTcss B bubmum n B apyrom mecre nputd ComomoHa. —
Mepzocmov neped I'ocnooom — neodunarkosgvle 2upu, U He8epHbvle 8ecbl — He 000po. —
IMpur.20:23. Takum 006pa3oM, U 3TO HOATBEPIKAACT MIPAKTHKA PA3BUTHIX PHIHOYHBIX
JIEMOKPATH, IMEHHO YaCTHBIA CEKTOP SKOHOMHUKH H, TIPEXKIIE BCETo, Malblil OU3HEC,
SBJISIETCS. OCHOBHOM JBMXKYILEH CHIIOM pa3BUTUS HE IMPOCTO JKOHOMHUKH, HO H
00IIecTBa B LIETIOM.

BnaronpusiTHele yciIOBHsI B OHM3Hece IOJDKHBI OBITH JUIS BCEX, HO MPEKIE
BCEro, Ul MajJoro OusHeca, KOTOPHIH MaJOCHIIEH IO CBOEH CyTH, HO Ha KOTOPOM,
CTPOMTCS OJNAroIoIy4yre, Kak rpakJaH CIPaBeIINBOrO TOCYAapCTBa, TaK U OCHOBA
CaMoro rocyaapcTa. [ ope mem, KOmopvie NOCMAHOBNAIOM HECNPABEONUBbIE 3AKOHbL
u nuuym oicecmokue pewsenus; Umodwvl ycmpanume OeOHvIX om npasocyous u
NOXUMUMb NPABA y MATOCUNBHBIX U3 Hapooa Moezo, umobsl 6006 coerams 00bbIYEIO
ceoero u oepabums cupom. — He.10:1,2. K coxanenuro, B YKpauHe pa3BUTHE
CHCTEMBI, KaK COIIMAIbHBIX HAYHMCIICHUH Ha IPeIPUHIMATEIIeH, TaK 1 OTYHCICHHH ¢

Ou3Heca, T.e. HAJIOTOB, CTPOUTCS BONpeku bubneiickum mocrynaram.
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Ilo COBOKYINNHOCTU COLMAJIbHBIE HAYUCJICHUSA W HAJIOTU Ha Mablit 61/[3HeC B
YKpauHe MMEIOT KOH(QHUCKALMOHHBIM XapakTep, 4TO M OOyCIaBIMBAET BBICOKHI
YPOBEHb TEHEBOW 3KOHOMHKM B cTpaHe. I KpyHmHOro ke OH3HECa CyLIECTBYIOT
3aKOHOAATEIbHBIC JBIOTHI M Ja3edKH — CBOOOXHBIC 30HBI, BCEBO3MOKHBIC
BPEMEHHBIE JBIOTHI, B T.4. U TaMOXKEHHbIE, M T.J. OTIEIbHO B YHCIIE JIBIOT JUIS
KpynHoro OusHeca crout oddiropHbiii cratyc Kumpa, npuHOCsImMiA MULIHAPHBIC
HEIOMMKHU B JIOXOJIHYIO 4acTh Oro/pkeTa YKpauHbl. Ha 3aKoHOJATeIbHOM ypOBHE, B
Ipoliecce HAJOroBOM pedopMbl B YKpauHe, yKe HHHUIMHUPOBAJIOCH Jininenne Kurpa
od¢mopHoOro craTyca, OgHAKO MOAJCPKKHM dTa MHHUILMATHBA CPEI 3aKOHOIaTenel
[I0Ka HE Hallla.

Bceem xopomio m3BectHa buOiieiickas mputda 0 3aphITOM B 3EMIIFO TaJaHTE.
OpHaKO CMBICII 3TOH MPUTYM MOJTHOCTHIO TPAHCHOPMUPOBAJICS B MPOLIECCE PA3BUTHUS
4eJI0BEUECTBA, U HbIHE buOnelickoe BbIpakeHHE NPHOOPENO COBEPLICHHO HMHOMI
CMBICII, 3aKJIIOYAIOIIMHCS B TOM, 4YTO JICHb WM OOCTOSTENbCTBA HE IO3BOJIMIN
4EeJIOBEKY PAa3BUTh U PEAIU30BaTh CBOM CIIOCOOHOCTH, T.€. OH «3apbLI CBOH TalaHT B
3EMITION.

B bubnuu ke B EBanrenun or Matdes npuTye 0 TalaHTE MOCBAIICHA MOYTH
TpeTh Oouibioil rnassl — MaT.25:14—29, oTkyna u 6epeT HauaJlo 3TO BBIPAKEHHUE.
B opurunane peuyb uzner 06 yMEHHH yNpaBisATh J€HbrAMHU, TO, YTO HA COBPEMEHHOM
OusHec s3bIKE O3HA4YaeT OOLICHPUHATOE BO BCEM MHUpPE IOHITUE YIPaBICHHE
JIeHPraMi — «money management», IMOCKOJIBKY «TalaHT» B buoOielickue BpemeHa
o3Ha4yalm Bec cepeOpa, cepeOpsiHyl0 MOHETY OIpEeAETIeHHOro IOCTOMHCTBA. B
bubneiickoii mpuTde pedyb UICT O TOM, KaK HeKUil ['OCIO/IMH, OTHPABIISSACH B UYKYHO
CTpaHy, Npu3Bajd paboB CBOMX M BpPYy4YHJ UM HMMEHHE CBOE, WJIHM, BbIpaXkasch
COBPEMEHHBIM SI3BIKOM, UMYIIEeCTBO. OHOMY paly OH Jall MATh TaJaHTOB, JPYrOMY
— naBa, TpeTbeMy — oauH. IlepBele aBa paba IyCTWIM AEHBIH B 00OpOT, a
MOJYYMBIIMI OJMH TaJlaHT IPOCTO 3apbUl €ro B 3eMJI0, YTOOBI COXPaHHTh
TOCIOJICKOE 100pO.

Bosspatuce momoii, ['ocogua morpeboBan y paboB otdera. [lepBwiii pad

BCPHYJI €MY BMECTO IIATHU ACCATH TaJIaHTOB, BTOpOﬁ BMECTO IBYX — YCTBIPC, a TpeTI/Iﬁ
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OTJall BCE TOT K€ OJMH TalaHT, OOBSCHUB [ OCMONMHY, YTO OH COXpPAHWII JICHBIH,
3aKomaB UX B 3eMJI0. [IepBbIX ABYX paboB ['OCHOAMH MOXBAIWIL «XOPOUIO, 006pbILl
u eepHuvlil pab! & manrom mul Obll 6epeH, HAO MHO2UM mebsi NOCMasio, 6oloU 6
paoocmv 2ocnoouna meoe2oy. A TPeTbero Ha3Ball JTyKaBbIM U JICHHBBIM, TOCKOJIBKY
pab HUYEro He cjenan Uil NONyYeHHs NPHOBUIH, MOMPOCTY 3aKOINaB TAlaHT B
3eMJIIO.

B zaximouenne ['0CouH PHKa3all B3STh y JICHUBOTO U JIyKaBoro pada TamaHT
U OTAATh €ro, UMEKLIEMy JIeCSTh TallaHTOB. TakuM oOpazom, n3 bubnuu cuenyer,
YTO JaJeKO He KaKABIH MOXKET YCIICIIHO 3aHUMAThCs NIPEAIIPUHAMATEIBCTBOM, U HE
BCEM MOXXHO J]aBaTh JICHbI'W B KpenuT. Ho paBHBbIC YCIIOBUS B TOCY/apCTBE CIEAYET
co3JaBaTh ISl BCeX, B T.4. o0Oydas TpakaaH IpaMOTHOMY BEIEHHIO OnsHeca U
YIIPaBJICHHIO PECypCaMu.

Tpyn ycepAaHbIX M KBadM(UUMPOBAHHBIX PAOOTHHUKOB MJOJDKEH JOCTOHHO
BO3HATrPXAAThCs. DOJBIIMHCTBO JIONEH TPYHOIIOOMBEI OT MPUPOIBI, MOCKOJIBKY
Tpyoawuiics mpyoumcsa 015 cebs, NOMoMy Ymo NOHYHCOAem €20 K MmoMy pom e20. —
Iput.16:26. Takux mr0aei MpaBUTENb JODKEH BCSYECKH MOJAEpKuBaTh. VIMeHHO
MOZOOHBIA CTUMYJ SIBJSIETCS OCHOBOH Da3BUTHSI Majlor0o W CpEAHEero Ou3Heca,
KOTOpPBIA COCTaBJISIET OCHOBY HauOojee YCHEIIHbIX W Pa3BUTBIX HKOHOMUK.
Oco0eHHO Ba)KHO CO31aBaTh YCIOBUS ISl IPEAIPHHUMATEINEH, KOTOPbIE TPOU3BOIST
B 0OIIeCTBE HOBbIE MaTEpUAIbHBIE M JYXOBHbIE LEHHOCTH. B VYkpaune, no
CPaBHEHMIO C EBpONCHCKMMH CTpaHaMH, YCJIOBUS IS INPEANPUHUMATEILCTBA
OCTAIOTCS 3aIlyTaHHBIMU ¥ HEOJIAroNpHsTHEIMH, YTO 00YCIaBIMBAET CKPOMHYIO POJIb
MCII B 5KOHOMHUKE, a ero MpeCcTaBUTelNei — B 00IIECTBE.

B Bubnum comepxuTcs MpsSMOe HACTaBICHHE O HEIOIyCTHMOCTH HH3KOM
I1aThl paOOTHUKAM 3a TPYA U 0€33aKOHHOCTH 3aJIepiKeK U HernaTexell 3apaboTHOH
IUIATEL. [ ope momy, ...Kmo 3acmagisiem OnUdCHe20 ceoeco pabomamyv 0apom U He
omoaem emy niamei e2o». — Mep.22:13. Huskas noss 3apaboOTHOMH IUIaThl B LICHE
TOBAapOB M YCIYT BEAET K YBEIMYEHHIO YHCIA JICHUBIEB, KOTOPbIE HHYEro He
co3narot. [locnywaiime 6vl, bocamvie: niauvbme u pvidaiime 0 OeOCMBUSIX 8AULUX,

Haxoosiwux (Ha eéac). boeamemeo éawie cenuno, u 00exHcObl 8awlU U3LEOEHBL MOTIBIO.
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3onomo eawe u cepebpo uzopoicageno, u picaguuna ux 6yoem ceuoemenbcmeom
npomug 6ac u cvecm NIOMb 6aUly KAK 020Hb: 6bl CcoOpanu cebe COKposuwe Ha
nocieduue OHu. Bom naama, yoepoicannas eamu y pabomHukos, NOAICAGUIUX NOJS
6auiu...,» ropoputcst B bubmun — HMak.5:1-4. Ha coBpemeHHOM dTame pa3BUTHS
o0IecTBa HU3KAasl 1OJII CTOMMOCTH padoueil CHIIBI B IIeHEe TOBapa IpHBeNia K POCTY
TEHEBOH SKOHOMMKH, KOPPYILHUH M, B KOHEYHOM HTOTe, K OCIAOJIICHUIO BIACTH H
rOCYyIapCTBEHHOCTH B Y KpauHe.

Takum oOpazoM, pa3BuTHE Majgoro OusHeca B VYKpauHE C Yd4eTOM
npeanucanuii bubnun kpaiiHe HEOOXOAMMO JUIS Pa3BUTHS YCTOWYMBOW PBIHOYHON
OKOHOMUKH, IMPOBEACHHUSA PEAJIbHbIX 9KOHOMUYCCKUX pe(i)opM U, B KOHCYHOM HTOIC,
MIOCTPOEHHS COLMANIBHO HAIPABIEHHONH SKOHOMHKH B CTPAHE.
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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 relation-
ship. 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 EI 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.

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
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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:

° The lack of an effectively mandated and staffed EI coordination structure
which can coordinate EI, policy development / alignment and policy implementation;

° 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 deve-
loped; and,

. 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
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
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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 signi-
ficantly 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
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.
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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
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 approxi-

mated legislation) of Ukrainian legislation and more effective policy dialogue with
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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
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.
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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.

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 develop-
ment 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,
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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 FEuropean
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
components of the wider policy framework, especially related to policy implementa-
tion. These functions, outlined below, significantly contribute to the development of
an effective policy framework. These include:

. 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);

. 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
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national policy framework, especially as this relates to the implementation of the

Association Agreement which will involve extensive donor support and

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

clearly voiced by the European Union and the European Commission.
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BILIUB EKCIIOPTOOPIEHTOBAHOI TA IMIIOPTO3AMIHHOI
CTPATEITI HA XAPAKTEP I HAIIPAMUA EKOHOMIYHOI'O
3POCTAHHA

1. I Ily3anos,
O0OKMOp eKOHOMIUHUX HAYK, NPpoghecop, 3acmynHUK 3a8idyeava
Kagpeopu menedHcMeHny 308HIUHbOCKOHOMIYHOT OisLIbHOCTI,

Hayionanvna axademis cmamucmuku, 001iKy ma ayoumy

Y 60-90-x pp. XX croniTrs B Oarathox KpaiHax JlaTmHChKOT AMepHKH 1
MMiBnenno-CxigHoi A3ii HaOyam pO3BUTKY TEOPETHYHI KOHLEMIHl 1 KOMILIEKC
MPAaKTUYHKUX 3aXO/IB, 1110 OTPUMANX Ha3By “IMIIOPTO3aMiHHA i EKCIIOPTOOPIEHTOBAHA
nosituka”. Kpaiuu IliBnenno-CxinHoi A3ii 30cepenuncs Ha eKCIIOPTOOPiEHTOBaHIN
HOJITHLY, CYTTEBO 3MIIHUBIIN Y PsIi HaIPsIMiB CBOI MO3HLIT Ha CBITOBOMY PUHKY 1
3HAYHO MPUCKOPHBIIA PO3BUTOK CBO€I CKOHOMIKH. 3a3BHYail MEPUIMil THII TOPro-
BEJILHOI OJIITHKU [IEpeaye APYroMy TUILY.

ImmopTo3aminHa moJiTrKa nepeadadac JBa HapsIMU I ypsiLy:

- nepie — 11e BBEJCHHS IMIIOPTHUX MPOTEKIIOHICTCHKUX Oap’epiB 111070
TUX Tajly3eil HallloHaIbHOT EKOHOMIKH, SIKi Iepea0davaeThCst 3aXUCTHTH BiJl IHO3EMHOT
KOHKYPEHIIii, CTBOPEHHS CHPUSATIMBUX YMOB JUIi IX PO3BHTKY Ta CKOPOYEHHS
IMITOPTY KOHKYPYIOUHX TOBapiB,

- Jpyre — Iie¢ BUKOPUCTAHHS MPAMHX 1 HENPSIMUX CYOCHIIH IJIs ramysei
HAI[IOHAJBHOTO BHPOOHUIITBA, IO KOHKYPYIOTh 3 IMIOPTHOK MPOAYKIN€E, adu
MIIBUIIATH KOHKYPEHTOCIIPOMOKHICTh HAIIOHAIILHUX TOBapiB Ha BHYTPIIIHBOMY
PHHKY i CKOPOTHTH iIMIOPT.

3a3Buyail i HANpsIMU MOETHYIOThCS. METOI IMIIOPTO3aMIiHHOI TOJIITUKU €
PO3BUTOK HalliOHAIbHOI eKOHOMikW. Hampukmax, mHigBUINEHHS YpAAOM MHT Ha
iHO3EMHI TOBapH Ma€ Ha METi 3MEHIIICHHS IMIIOPTY 1HO3EMHOT MPOAYKIIIT i 0JJHOYACHE
BCTAHOBJICHHS BHYTPIIIHBOTO MiJTbIOBOTO OMOAATKYBaHHs a00 MIIBroBUX Tapu(piB HA

€JIEMEHTH COOIBApTOCTI JUIS HAIIOHAJIBHUX MiJANPHEMCTB, SIKI BUPOOJISIOTH aHAIOTi4-
18



Hy nponykuito. Ile ckopodye BUTpaTH HalliOHAJIBHUX TOBAPOBUPOOHMKIB 1 103BOJISE
iM ycmimHo OOpoTHCS 3 1HO3EMHOI0 KOHKYPEHIIEI0 Ha BHYTPINIHHOMY PHHKY.
3a3Buuaii iMIOPTO3aMiHHA MOJITHKA 3rOPTA€THCS Y MIPY 3POCTaHHS BHYTPIIIHBOIO
BUPOOHUIITBA.

HacrtynHuii etan — 1e nepexia 10 eKCIOpTOOPiEHTOBAHOTO BUPOOHHUITBA. [1yist
LBOTO ypPsi 3MAiMCHIOE 3aXOAM, LIO MOJETIIYIOTh BHBE3CHHS TOBapiB, CTBOPIOE
(iHAHCOBI TUTBTH JUIS THX Taly3eH, siki BUPOOISIFOTh €KCIIOPTHY MPOIYKIIIfO, 1 BEe
60poTh0y 3a MouiniIeHHs: 30yTy TOBapiB Ha 30BHIIIHIX PUHKaX. 3a3BUYail €KCIOPTO-
OpIEHTOBaHA TMOJITHKA BKJIIOYAE€ 3HWKCHHS IMIOPTHUX TOPrOBENIBHUX Oap’epis,
OCKIJIBKY 11€ BeJe [0 3/EIICBICHHS IMIOPTHUX TOBAPIiB, 3HIKEHHS 3arajJbHOTrO PiBHS
iH y KpaiHi, a BiATaK J0 3HIWKCHHS BHUTPAT EKCIIOPTOOPIEHTOBAHMX Taily3eil
BUPOOHUIITBA Ta MiIBUIIECHHS IXHBOI KOHKYPEHTOCITPOMOXKHOCTI.

IMmoprozamiHHa HOMITUKA IEBHUM YUHOM CIPHSE PO3LUIMPEHHIO IPOMUCIOBO-
ro moreHImiany. Ase 3 6araTbox 00’€KTUBHUX 1 Cy0’€KTUBHUX MPHYUH, HacaMIlepes
BHAC/IZOK TUCKY PUHKOBOI CTHXi{, BiICYTHOCTI KOMILUIEKCHOTO MiXOAY OO PO3BUTKY
s TIOJITHKA HE 3aBXK/IW 1 HE CKPI3b MPOBOAMIACS YCHIIIHO. Y pe3ynbTari HepiKko
pO3BUBANICS Tally3i, He 37aTHI cHOpMyBaTH OCHOBY €KOHOMIYHOI CaMOCTiIHHOCTI,
3’sBISUIMCS ApiOHI BinCTali MiANPUEMCTBA, PEHTAOEIBbHICTh SKUX MiATPUMYyBajlacs
JIUIIIE TIPOTEKII0OHI3MOM, CTBOPIOBAIKCS BUPOOHUIITBA 3 BUCOKUM PiBHEM IMITOPTHOI
KOMIIOHEHTH, 110 BENO [0 3POCTAHHS, a HE 0 CKOpPOYeHHs HoTped B immopti. IIpu
OMY OUITBII BHCOKHMU CTYIiHb 3a0€3ICYCHHS MOMKUTY Ha IMPOMMUCIIOBY MPOJYKIIiFO
MICIIEBUM BHPOOHMIITBOM 3a3BHYail JocsraBcs y KpaiHax 3 OUIBII €MHUM
BHYTPIILIIHIM PUHKOM, TOOTO 3 OiJbIl 3HAYHMMHU MaciitabamMu i piBHEM PO3BUTKY
€KOHOMIKH.

IMepexig 10 €KCIOPTOOPI€HTOBAHOI IOJITUKU AO3BOJIUB KpaiHaM, L0 PO3BU-
BAIOThCS, 3HATH TEBHI OOMEXKEHHS, sIKI HAKJIAJAThCSI HAa CSKOHOMIYHE 3POCTaHHS
BY3bKICTIO BHYTPILIHBOI'O PUHKY, BLICTANICTIO raly3¢BHUX 1 TEXHOJIOTTYHUX IIPOINOP-
uiii ekoHomiku. OJHAK OCOOJMBICTIO MIKHAPOIHOTO MOALTY Tpaii € (GopMyBaHHS
BHPOOHMYOI criemiamizamii KpaiH, 110 PO3BUBAIOTHCS, TiJl BH3HAYAILHUM BILUITHBOM

€KOHOMIYHUX 1HTEpPECiB PO3BUHEHOI0 LIEHTPY CBITOBOrO IOCHOAAPCTBA. A 1€l LleHTp
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notpedye JIMIIEe TaKOro po3BUTKY Iepudepii, skuil Bigmosigae moTpedaM MOHOIO-
JIICTHYHOTO KaIliTally B CaMO3pPOCTaHHI.

IMnoprHO3aMiHHA TOJITUKA BUMarana IPOBEICHHA IHTEPBEHIIOHICTCHKHX
3aX0JIiB 3 METOK0 3aXHCTy HAIiOHATBHHX Tamy3el Bi MiKHApOJHOI KOHKypeHIii. [
pe3ynbTaToM OyJ0 MPUAYLICHHS eKCIOPTY i 3HIKEHHS KOHKYPEHTOCIPOMOXKHOCTI
Ha CBiTOBMX pHHKax. OTXKe, MOXKHA TOBOPUTH IIPO AHTHEKCIOPTHUH XapakTep
IMIIOPTO3aMiHHOI TIOJITHKH, OCKUTFKY THTEPBEHIIIOHICTCHKI 3aX0/! CIIPUSIFOTH BUPOO-
HULTBY Ha BHYTPIIIHIA pUHOK, AKUil cTae OinbIl NpUOYTKOBUM i MEHII PU3UKOBUM,
HDK BUPOOHHUIITBO HAa CKCIOPT. AHTHEKCIOPTHUN XapakTep IMIIOPTHO3aMIHHOT MOJTi-
TUKU NIPU3BOAUTH JI0:

1. TlepeolliHKM BaJKOTHOIO KypCy HAlliOHAJIBHOI BAJOTH Ta IHIIUX
MPUXOBAHMX a00 MPSMUX IMIOPTHUX CyOCHIN, IO CTPUMYIOTH I[IHU Ha KamiTalbHI
TOBapy, HaniBhaOpPUKATH i CUPOBUHY, SIKi HEJOCTYIIHI Ha BHYTPIIIHBOMY PUHKY, aje
HEOOXI/IHI U CTBOPEHHS 1 PyHKIIIOHYBaHHS IMIIOPTO3aMIHHUX TajTy3ei (HalpuKIias,
BUPOOHUIITBO aBTOMOO1LIIB, MAIMHOOYAyBaHHs, HaTonepepoOHa IPOMUCIIOBICTS).

2. lIBuakux TemrniB iHQILIT, SKI TiABHILYOTh CTYIIHb HEPEOIIIHKA BAIFOTHO-
ro Kypcy 1 9acTo CTaroTh YMHHHKOM 3pOCTaHHS OIO/PKETHOTO NediluTy (K YacTKH
BBII), mo ¢hiHaHCyeThCs Yepe3 3pOCTaHHS IPOLIOBOI MaCH.

3. HenocraTHiX €KCHMOPTHUX CTUMYIIB (BHACTIIOK TEPEOILiHKA BaTIOTHOTO
Kypcy) 1 c1abKuX eKCIOPTHUX MOXKIUBOCTEH (BHACIIJOK IIBUAKUX TEMIIB iH(IIALIT),
110 NPU3BOJHTH 10 OTPUMAHHS BAJIOTH HM)KYE OOCATIB, HEOOXIMHUX sl piHAHCY-
BaHHS KPUTHUYHOTO IMIIOPTY. balaHCyBaHHSI IOCSTAa€ThCsl MUISIXOM BaJIOTHOTO
KOHTPOJIO, TOOTO PETYJIBOBAHOTO JEPKaBOI0 IEPEepO3NOIlLy BaIOTH. BamoTHuit
KOHTPOJIb MTOPOJDKYE PEKUM IMOBHOI HEKOHBEPTAaOEIBbHOCTI BAIIOTH, KUl TT030aBIIsie
eKCIIopTepa  MOXUIUBOCTI  OTPUMaHHA NpUOYTKY Bil  EKCIHOPTHUX  YrOf,
MepepOo3Mo/Iijisie BAIOTHI HAJXO/DKCHHS CKCIIOpTepa Ha 3IIHCHEHHs IUIATeXiB 3a
MIXKHapOJIHUMH 3000B’ I3aHHAMU YPSIY.

CripusiHHSI 3pOCTaHHIO €KCIIOPTY 1 PeiHTerpallisi y CBiTOBY €KOHOMIKY MOXKYTh
OyTH YCHIIIHUM TiJIbKU B pa3i BIIMOBH JiepKaBH BiJ] aHTHEKCIIOPTHOI momiTuky. Lle

BUMarae 3arajJlbHOCUCTEMHHX Hi)lXOZ[iB J0 CTBOPCHHSA MaKpOGKOHOMi‘IHI/IX YMOB IJisd
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opieHTalii eKOHOMIYHOI NMOBEAIHKY HA CBITOBUM PUHOK, a TAKOX JUISI €KOHOMIYHOT
crabinpHOCTI. [lepmmii eran pedopm BrirOUae ibeparnizallito 30BHIIIHBEOI TOPTIBIL
Ta BIIPOBAJXKEHHS KOHBEPTOBAHOCTI BAIIOT, IPYrUil — JEeBaIbBALil0 BAIIOT 1 iHGIIA-
LIHAN KOHTPOJIb IIUISIXOM JIKBIAIIT OF0/KETHOTO AediluTy.

Sk iMmopTo3aMiHHA, TaK 1 E€KCIIOPTOOPIEHTOBAaHA IIOJIITHKA Iepen0adaroTh
BTpY4YaHHsl JIep)KaBU B JIiF0 PUHKOBUX CHJI. PO3yMHa B3aeMOJisi MK PUHKOBHUMH
CHJIAMH Ta Jep)KaBHUM PETYITIOBAHHSAM € BHUPIIIATBHOIO YMOBOI e()eKTHBHOTO
3pOCTaHHS 1 PO3BUTKY HAIlOHAJbHOI EKOHOMIKM. PHMHKOBI CHIM € YMHHUKOM
piBHOBaru Iporecy eKOHOMIYHOro 3poctaHHs. OmHaK AepkaBa Mae CHCTEMAaTHYHO
BTPYYaTHUCS B Ail0 PUHKOBOI'O MEXaHi3My, JOMAaraluuch ONTUMAJIbHOTO BUPILIEHHS
HAsIBHUX MPOOJEeM 1 JOCSITHEHHS TOTpIOHMX pe3ynbTariB. CTparteris eKCnopTHOI
opieHTamii, He MiATPMMAaHa MNPOTPECHBHUMH TEPETBOPEHHSIMH EKOHOMIYHOI
CTPYKTYpH KpaiH, 110 PO3BUBAIOTHCS, 1 MepeOya0BOI0 MIKHAPOAHUX EKOHOMIYHUX
BITHOCHH, HE Jaja 1 He Morya JaTH Oa)XaHWX pe3yNbTaTiB. 3a IUX yMOB IOCTiHHE
3ajlydeHHs HOBHX 3OBHILIHIX pecypciB cTae 00’€KTHBHO HEOOXITHUM €IeMEHTOM

BIATBOPIOBAJILHOTO MPOLIECY B KpaiHaX, [0 PO3BUBAIOTHCS.
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AHAJII3 THCTUTYHIOHAJIBHUX 3MIH Y PET'YJIFOBAHHI
®ITHAHCOBOI C®EPH CIIA

A A Kapues,
Kanouoam mexuHiyHux Hayk, npogecop,
0eKaH eKOHOMIKO-CIMAamuUCmuIHo20 Qaxyiomeny,

Hayionanvna axademis cmamucmuru, 001iKy ma ayoumy

[Muranns BperyaroBanHs OropketHol kpusu y CIHIA npuBepHynu ysary
CBITOBOI TPOMAJCBKOCTI 1 aKIEHTyBald yBary Ha ICHYBaHHI MHEBHUX pU3HKIB,
oOymMoBneHnX (yHKIIOHYBaHHSIM (hiHaHCcOBOI cepu kpainu. Ile 3myrnye B ymoBax
3pocTarodoi Tiofamizamii OUIBIN MPHUCKIMUIUBO MPUIUBUTHCA A0 TIPOIECIB, IO
BinOyBalOThCs y Wit cdepi.

V nmBamusti poku CIIA oxonmia JuxoMaHKa CIEKYISIiA — OaHKipU 320y
PO TpaAuUiiHi KpeauTHi omepauii 1 3aHypunucs B PHU3MKOBaHI omepamii Ha
(doHmOBOMY pUHKY. BOHM BHUCTYMajM B SIKOCTI iHBECTOPIB-CIICKYJISIHTIB, 8 TAKOX 3a
JIONIOMOTOI0  CBOIX KPEAMTIB IMOCTaYald TpolrMa HEOaHKIBCBKHX CIEKYJISHTIB,
JIUITYM 3 OCTAHHIMH O€3IPEele/ICHTHO BUCOKI MPUOYTKH, OACp)KyBaHi Bij oneparii 3
nanepam.

CkiHumiiocs Bce 1e (OHIOBUM KpaxoM 1929 poky, po3BHUTKOM €KOHOMIiYHOI
peuecii (Great Depression), sika TpuBana 10 1939 poky — Ha JHO MIIIOB KOXEH
I’ ATHH aMepPUKaHChKHUI OaHK pa3oM 3 IeMO3UTaMK BKJIAIHHKIB.

Haii6i11b111050 Mipor0 MOCTpaKIaal MPOMHUCIOBI MICTa, Y Psi/Ii KpaiH MpaKkTHu-
HO MPHUIMHUIOCS OyIiBHUITBO. Yepe3 CKOPOUSHHSI IATOCIPOMOYKHOTO TONUTY LiHU
Ha CUTBCBKOTOCIIONAPCHKY NMpoayKiito Braiau Ha 40-60%. PiBenb 6e3politrs y CIIA
csaras 20% (puc. 1).

B icropii mozacTsa e Oyna Haii6iba “KOH(IiCKaLia” 1eTO3UTIB.

Hesabapom micnst mpuxoay a0 Biaau npesuneHta Ppankiina Pyssenbra, B

1933 poui, B aMmepukaHCbKOMY KOHrpeci OyB npuiiHaTuii 3akoH (3akon ['nacca-
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Criroyuta (Glass-Steagall Act)), npoekt skoro OyB iHILIHOBaHMH JeMOKpaTaMu —

Kaprepom ['maccom i 'enpi Criromiom.
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Puc. 1. be3pobirts y CIIIA B 1910-1960 pp.

3akon ['macca-Criromia nependavas:

- BIZTOKPEMIICHHS KPEIUTHUX olepauiii OaHKiB BiJl iIHBECTHLIIHUX (B CHILy
TOTO, III0 OCTaHHI € Habarato OLIbII PU3UKOBUMH); TIOJLUT OAaHKIB HAa KOMEPIIiiHI (10
MalTh MPaBO NPUHMATH ACTO3MTH 1 3aiiMaTHCsi KPEAMTYBAaHHSM) Ta IHBECTHUILIHHI
(1110 MarOTh MPABO 3aMATHCS JIMIIE ONEPALiIMK 3 LIHHUMHE TarepamMu Ha (HOH0BO-
MY PHHKY);

- CTBOPCHHSI CIICIiajbHOI OpraHizamii 3i cTpaxyBaHHsS OaHKIBCBKHX
neno3uTiB HacedeHHs — DexepanpHoi Kopropamii crpaxysanss neno3utiB (Federal
Deposit Insurance Corporation (FDIC));

- MOCHJICHHSI HATJISIIOBUX, PETYJIIOIOYHMX 1 KOHTPOJbHUX (yHKIiH Dene-
panbHOi pesepHOi cuctemu (DOPC) (Federal Reserve System (FRS)) CHIA mono
KOMepIiiHUX OaHKIB, BUBEICHHS IHBECTHIIITHUX OaHKiB 31 cepu koHTposto DPC;
BIJIMOBA BiJ CTpaxyBaHHsI IXHIX PU3UKIB JIePKABOIO;

- 3akpiieHHss 3a OPC mpaBa perynioBaHHS TIPAaHUYHHX INPOLIEHTHHX
CTaBOK 3a OIIAJHUMU JIENO3UTaMH OaHKIB Ta BCTAHOBJICHHS HOPMAaTHBIB 00OB’s3KO-

BOTO pe3epBYBaHHS I OaHKIB, 1110 BXoAATh 10 OPC.
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Ipuiinarrs 3akony I'macca-Crirosna 3irpano BaxIMBY posib y cTabimizamii
¢inancoBo-0ankiBchkoi cuctemu CIIA. TIporsrom kimbkox mecsatmniTh CLIA sxumm
6e3 0aHKIBCBKHUX KPU3.

3akon ['macca-Criroma oOMexxyBaB aneTuTH OaHKIpiB, sIKi OaXKanu BiJHOBUTH
CBilf IPUBUICHOBAHUI CTAaTYC JICMO3UTHUX IHCTUTYTIB 3 MOMIIUBICTIO CIIEKYJISITHBHAX
omepailiif Ha GOHIOBUX PHHKAX.

ITepma cnpoba 3minnTH 3akoH [macca-Crirosuia Oymna 3podnena B 1956 pori y
3B’SI3KY 3 MPUIHATTSAM 3aKOHY IIPO OaHKIBCHKI XOJIUHIOBI KOMIIaHI{ — IPOIOHYBAIO-
csi 3HATH 3a00pOHY Ha CYMIIICHHS KPEIUTHOI Ta IHBECTHIIHHOI MisUIBHOCTI JUIst
JIOYIpHIX CTPYKTYp OaHKIBCBKUX XOJIIUHIIB.

Crpoba He BHamacs: JEMO3WTHO-KPEAWTHHM OpraHi3ailisM, SK 1 paHilie,
3a00pOHSIIOCS BECTH I1HBECTHUIIMHY MisUTBHICTh Ta TOTJIMHATA KOMIIAHIl 3 IHIIAX
CeKTOpiB (piHAHCOBUX MOCIYT (CTPaxOBOrO, YIPABIIHHS aKTHMBAMH) Ta B3AEMOJISTU
Ha 3acajiax MapTHePCTBa.

Iepi nocnabnenns 3akony I'macca-Criromnna 3’aBuucs Ha pyoOexi 60—70-x
pokiB. BoHM cTOCyBanmcsi 103BOJIy Ha BHXiJ OaHKIB B SKOCTI aHIeppanTepiB
(iHBecTHIiITHUX OpOKepiB) HA PUHOK MYHIITUIAIEHIX OOJIramii.

OnHouacHO iHBECTUIIMHI KoMmmaHii uepe3 cBOiX JI0OOICTIB AOMOIUIHCS IpaBa
BIIKpUBATH PaxXyHKH KJII€HTIB J0 3allMTAHHS Ha TPOIIOBOMY PHHKY (money market
accounts), 10 (haKTUYHO € aHAJOTOM KOPOTKOCTPOKOBHUX AEMO3MTiB. Taki paxyHKH
OITMHSUINCS 32 MEKaMH CHCTEMH CTPaxyBaHHSI.

IIpu ronosi npasninust (1979-1987) ITomi Bonkepi (Paul Volcker) nanpuxinii
1986 — mouatky 1987 poki ®PC no3Bonmia AesKUM 0COOIMBO HAAIHHUM KOMEPITiii-
HUM OaHKaM 110 5% BasoBOTO J0Xoay (Ii3HIIIe JASsIKUM OaHKaM PiBEHb ITiTHSUIN JI0
10%) oTpuMyBaTH Bij omepaliil 3 IIHHMMH IalepaMH IIOKU IIe HE 3a PaxyHOK
KOIITIB KITIEHTIB, @ 32 PaXYHOK BJIACHOTO KarliTay.

3MminuBImy B ceprnHi 1987 poky kpicio nupekropa Oanky J. P. Morgan na

kpicio rosoBu mpasminHas PPC (1987-2006), Anan I'pincrien (Alan Greenspan)
BiJIpa3y 3asBUB, M0 HEOOXiqHA *...MaKCUMallbHA JIEPeryJisilis OaHKIBChbKOi CHCTEMHU
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JUIS TiABUIIEHHS KOHKYPEHTOCIIPOMOYKHOCTI aMEpUKAHCHLKUX OaHKIB y 00poThOi 3

BEJIMKMMM 1HO3EMHMMU OaHKaMu”.

Heperymsuiss B posymiHHi I'pincnena — ue ckacyBaHHs 3akoHy Inacca-
Criroyuta. Ilepmmm G6ankoM, mo otpuMaB B 1990 poui Bix ®PC mnpaBo Ha
IHBECTHIIHHY AisUTbHICTE B 00cs3i 10 10 % BanmoBoro noxomy, OyB “pimHuii” GaHK
J. P. Morgan. Ileit momapyHOK 103BOJIUB OaHKY pI3KO 3MILIHUTH CBOI MO3MIIii cepe
IHIIKX 1 32 PaXyHOK 1HIUX OaHKIB Y OJUI-CTPIT.

J. P.Morgan uepe3 iHBECTHUIIiiHI omepauii 3 BEJUKUM arneTHUTOM CTaB IOIJIH-
HaTh cBOiX KoHKypeHTiB: Chemical Bank (1991 pix), Chase Manhattan (1995), First
Chicago (1995), Great Western Bank (1997) , Bank One (2004 ) Ta iH.

o rpyans 1996 poky piBeHb J103BOJICHOI BJIACHOI IHBECTHIIIHHOI MisITBHOCTI
Jut GaHKiB 3 iHiniaTuBu I'piHcniena OyB migusTHii 10 25%. Bxke y rpynui 1996 poky
nepira 6aHKiBcbKa cTpykTypa Bankers Trust morauayna Opokepcbky kommanito Alex
Brown & Co. [li3nime BoHa cama Oyna morauaeHa Deutsche Bank.

PylinyBaHHs CTIHM MDK Pi3HUMH BuAaMM (hiHAHCOBUX IOCIYT Ha YOILI-CTPIT
HaOyJ10 nomToBxy. Jleskuii yac 30epiraacs uiie 3a00poHa Ha BXO/DKEHHS OaHKIB Y
CTPaxOBY isTHHICTb.

Opuak micinst morymHaHHA y 1997 poui cTpaxoBoro kommasiero Travelers
iHBectuliiiHoro 6anky Solomon Brothers i nocnigytouoro nornuHanss y 1998 poui
Citicorp (marepuncbka komnanis Citibank ) 3a 70 mapa nomnapis camoro Travelers,
3akoH ['nmacca-Criramia (akTHYHO TMPHUITMHHUB CBOE ICHYBaHHS. 3aJMIIANOCS 3aKOH
YCYHYTH Je-[ope.

4 mucronana 1999 poky, micns 12 cnpo6 Oyno npuitHsaTo 3akon I'pamma-Jliva-
Brnaiini (Gramm-Leach-Bliley Act), skuii ckacyBaB KJIIOYOBI IOJIOXKEHHS 3aKOHY
I'macca-Criroma, 1 bimun KiiHToH, He3aJ0Bro 10 3aKkiHUCHHS TEPMiHY CBOIX Mpe3H-
JICHTCHKUX TIOBHOBAKCHB, 3aTBEPIUB HOTO CKACYBaHHS — IIiIIKCaB 3aKOH Mpo (iHaH-

coBy MozepHizauito (Financial Modernization Act). 3akon 'nacca-Crirosa micist 66

POKIB IPUTIMHUB CBOE ICHYBaHHSI.

Y npomoBax, SiKi CynpOBOJUKYBAJIM NMPUHHATTS 3aKOHY, OaHKCTEPU LMHIYHO

3MaJIbOBYBAJIH Pailly’kKHYy NEPCIEKTUBY AT aMEPUKAHCHKHUX MEPECIiUHUX TPOMAJSH,
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SKI Terep 3eKOHOMJIATb 4ac i rpolli, OTPUMYIOUH Bci (hiHAHCOBI IOCIYTH 3 OJHOTO
BikHa. [Ipo kaTacTpodiuae 3pOCTaHHS PU3HKIB TAKOTO CYMIIIEHHS 3aMOBYYBAIOCS.

Iepuri o3Haky kpu3u no3Haumnmcs me B 2007 poli, Koy Ha 4OJIi NPaBIiHHA
®PC onunusces ben bepranke (Ben Bernanke).

B 2008 pomi kpuza mepeiinuia B roctpy a3y, sSka CyIpOBOIKyBaslacs
OaHKpyTCcTBaMH 0araTboX OaHKIBChKHX Ta (D)IHAHCOBUX TIraHTIB, HAWOUIBIINIA 3 SKUX
“Jleman bpazepc”.

Iepmra ¢inancoBa gomnomora iHBECTUIIHHUM OaHKaM, SIKi IPU3BENU A0 KPU3H
B PE3yJIbTATI CEKYJISATUBHUX irop, Oyna Hagana 16 6epesnst 2008 poky — Ganky Bear
Stearns. Ile Oyno kBanidikoBaHo sik nopyuieHHss Han3suuaiftHOro 3akoHy 1npo GaHku
1933 poky, mo oOMeXye JOMOMOTY ypsiiy KOMEpLiiiHMM OaHKaM 1 BHKIIOYAE
IHBECTHIIIHI YCTaHOBH.

24 nunua 2008 poky HajaHa Jomomora inmoTeyHuM areHTcTBam Fannie Mae i
Freddie Mac.

25 BepecHs 2008 poxy Minictp ¢inancie CHIA (2006-2009 pp.) Tenpi
IMoncon “nponasus” uepe3 Konrpec [Iporpamy BUKyy npoOJIeMHUX aKTHBIB.

A 3 xoBtHa 2008 poky [lamata mpeacTaBHHKIB MiJ THCKOM CXBaJWia IFO
[porpamy, OCKiJIbKH KOHI'peCMeHIB OyJI0 TIONepe/PKEHO PO KaTacTpo(iuHi HACTi KU
Ta HEOOXIHICTh BBEJCHHS BIHCHKOBOTO CTaHy, SIKIIO IpOrpaMy He Oyie IpuHHSITO.

3 mouatky 2010 poky B CIIA nmouaB (opMyBaTHCS pyX ILIOAO BiJHOBICHHS
3akony ['nacca-Criromnna — cenatopu Mapis Kantyes i /Ixon MakkeiiH 3ampornony-
BaJIM MOMPaBKy 10 3akoHy Ppanka-Jlonna, ski GakTHIHO MajM BiITHOBHTH OCHOBHI
nonoxkeHHss 3akony ['macca-Criroiuia, mpoTe MonpaBka HE OTpuMalia HeoOXimHOT
MiITPUMKH.

Ha camomy mouatky pobotu 113-ro Konrpecy 3 ciunst 2013 poky uieHH
IManatu npencraBuukiB Mapci Kantyp (nemoxpar Bix tmraty Oraiio) i Yourep b.
JlxxoHc (pecnyOmikanenp Bif mraty [liBHiuna Kapounina) BHecnn 3akoHonpoekT HR
129 npo BigHoBNeHHs 3akony [macca-Crirosuia. 3akOHOMPOEKT miaTpuManu 84 3 435

wieHiB [lanaTy npencTaBHUKIB.
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VY nenp 80-toi piununi npuitHartsa 3akoHy [nacca-Crirosna 17 tpasus 1933
poky cenatop Tom XapkiH (meMoxpat Bix mTarya, AiioBa) BHiC g0 Cenaty CLIA
3akoHonpoekT Ne 985 “Ilpo BigHoBnenHs 3akoHy [nacca-Crirona”. CeHarchbkuid
3akoHOMNPOoeKT Ne 985 OyB 3apeecTOpOBaHU OJIHOYACHO 3 BHECCHHSM Y 3aKOHOJIaBU1
300pu mraTiB JenaBep Ta [yutiHOMC TPOSKTIB PE30ITIOLIA, IO 3aKIUKAIOTH IPEICTaB-
HUKIB 1ux mratiB y Konrpeci nigrpumary BigHoBIeHHS 3akony [nacca-Crirosa.
Ha Toii wac me Oynmu ®xke 19-mit ta 20-mii mTaté, SKi TPUAHSIIN 0 PO3TILLY
pe3ostronito npo miaTpuMky 3akony [nacca-Crirosuia.

VY ueperHi cenatopu Emnizaber Yoppen (memokpat Big Maccauycerca), [IxoH
Makkeiin (pecnyOuikanens Bi Apizonu), nemokpaT Mapis Kauryenn 3 Bamunrro-
Hy, Oe3napTiiiauii Auryc Kinr 3i mraty MeH nmiaTpumani e 3aKOHOMPOCKT.

3aKOHOIPOEKT TPOIIOHYE BiTOKPEMUTH OaHKH, IO 3aiMAaIOThCS TPaIULIiHOI0
JUSUTBHICTIO, B SIKUX 30€piraloThesl 3a0IaPKeHHs Ta BIIKPUTI PaXyHKH, 3aCTPaXOBaHi
DeepanbHOI0 KOPITOPAITIEI0 31 CTpaxyBaHHs JICMIO3UTIB, BiJl (IHAHCOBHX YCTAaHOB,
1110 3aiMaIOTHCSI PU3UKOBAHOIO AiAIBHICTIO, CIIEKYIIOIOTh eK30TUYHUMH [[epHBATUBA-
MH, BiJl XemKeBUX (OHJIB, CHEKYNIALid 3 Ae)OATHUMH CBOMAMH Ta IHIIUMHU
HEJIOCTYITHHMH IIPOCTOMY PO3YMIHHIO YTOJAaMH 3 BipTyalbHHUMH OOpraMu.

3akon ['macca-Crirauia BBaXKaeTbcsl HEOOXiAHMM MEPIIMM KPOKOM UL
BIJIHOBJIEHHSI CBITOBOI €KOHOMIKH.

Pyx mozno BinHOBieHHs 3akoHy I'macca-Crirosua nomupioerses 1y €Bpori —
HaTpHKIaJ, perioHansHa paga Tockanu (Itanis) npuiiHsia pe30JrOLI0 M HA3BOK
“bankiBcbKa i ipaBoBa pedopma B ayci 3akony [ macca-Criromma”.

Financial Times B anami3i cuTyanii HOATpUMAaNa iJCH BIJIOKPEMIICHHS
0aHKIBCHKOI ISTTPHOCTI Bif iHBecTUIiitHOI. Y cTarti 3a 12 mumast 2013 poky “Po3mi-
mutH OaHku — notpiben HoBuil 3axoH I'macca-Crirosuta, i He Tinbku B CIIIA”
CTBEPIKYETHCS: “3aKOHOIMPOEKT MPO BiAHOBICHHS B 21-My cromiTti 3akoHy [ Jacca-
Criromiia € me OJHUM IOJIIHOM y 6araTTs HapoCTal04ol CYyTUUKHU 32 PO3YKPYIHEHHS
0aHKiB, 1JICI0 SIKOTO HAMPOYY/ M ATPUMYIOTh Y 000X HapTisx’.

B Vkpaini mnpoGnema BiImiieHHs JEMO3UTHO-KPEAMTHUX OMepariii  Bif

IHBECTUIIMHOI Ta IHIIOI JisTTBHOCTI HIKMM HE 0OroBoproeThesi. CTBOPIOETHCS Bpa-
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JKEHHS, 1110 BJIaJIa 3320X04y€ 3MIIIaHHs JEMO3UTHHUX ONepaliil i YNCTO CHEeKyIITUBHUX
¢inaHcoBux omepariii. PoOuThCS 1e mig mparmopoM CTBOPEHHS ‘‘yHiBepcalbHUX
GankiB, (iHaHCOBUX ‘‘CymepMapKeTiB”’, MiIBUIIEHHA SKOCTI OOCIyroByBaHHS
KITEHTIB (Oo/iepaHHs BCiX (piHAHCOBUX mHOCHyr “3 ogHoro BikHa”). Ilpu mpomy
KOMepIiiHI OaHKH TOCTYIIOBO IEPETBOPIOIOTHCS Ha OaratornpodimbHi OaHKiBCHKI
XOJIJIMHTH, 1O MOEJHYIOTh TakKi BUJAW OINEpAIiid, SIK JCHNO3UTHI, KPSIUTHI, 1HBECTH-
LilHI, JI3WHTOBi, CTPAaxOBi Ta HaBiTh meHCiifHi. HixTo B YKpaiHi HE CTaBHUTH Tif
CYMHIB 3’€[HAaHHS PI3HMX BUJIB omepauiil y Mexax ofHiel oprasizamii, sika 3a
TPaJHIIIEI0 HA3UBAETHCS “OaHKOM”. JIOUUIBHICTh MPHIMBUTHCH JI0 YyKHUX MOMHIIOK

He3anepeyHa.
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PECULIARITIES OF EUROINTEGRATION VECTOR DEVELOPMENT IN
UKRAINE

T. V. Lypova,
Candidate of Economic Sciences,
Associate Professor, Chair of Finance,

National Academy of Statistics, Accounting and Audit

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
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
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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
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.
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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
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
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countries, foreign aid inflows, both financial and technical, should support institu-
tional 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 II 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 reci-
pients’ 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.

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
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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.

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-
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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, acti-
vely 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
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 founda-
tions 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.
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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 implementa-
tion, 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 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
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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.

Thus, the present situation requires new architecture of international develop-
ment 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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POJIb CTATUCTUKHU B CKOPOYEHHI BUKHU/IB IAPHUKOBHUX I'A3IB

I'. I Ilanuenko,
Kanouoam mexHiuHux Hayx, 0oyexm,

excnepm 3 eHepeo30epedxceHHs ma 3MiHU KiiMamy

P03BHUTOK €KOHOMIKM BHKIIMKAE IOSIBY HOBUX BHUJIIB TOBapiB, POOIT Ta MOCHYT.
BianosigHoro po3BUTKy HaOyBae 1 cTatucTuka. OJHUM 3 TakUX HOBHX TOBapiB €
onuHMLi ckopoueHHs BUKHIIB (OCB) nmapHUKOBUX Ta3iB, sSIKI MOXKYTh TiepeaaBaThcs /
IIPOJABATUCS B PAaMKaX MEXaHi3My CIUIBHOIO BIPOBamxeHHA KioTChKOro mpoTokKo-
ny. Ogunutieto Bumipy OCB e tonnu CO,-eKBiBaJICHTY.

Oco6muBicte OCB sk TOBapy IoIsira€ B TOMY, III0 BOHA HE MOXYTh BHMIpIO-
BaTHCs OE3MOCepe/IHbO, SIK HAIPHUKIIAJ, CHEPropecypcH, CHpOBHHA a0 MaTepialii.
Sk 1 obcsru exonomii eneprii, OCB moBuHHI 00YMCITIOBATHCS 32 JaHUMH BHMipiB
MEeBHUX TapaMeTpiB (B 3aJIe)KHOCTI Bia BHIY IisuibHOCTI, 32 skoi ui OCB BuHH-
KaloTh). BiamoBifHi BUMIpH Ta OOYMCIICHHS 3IIHCHIOIOTHCS y BIAMOBIIHOCTI 10
MPOLeAyp MOHITOPHHTY, 3BiTHOCTI 1 Bepudikamii (M3B abo, B aHTIiiiChKii
tpanckpunuii, MRV — Monitoring, Reporting and Verification).

Lina OCB BH3Ha4Ya€ThCSl HA PUHKY 1 MOYKE KOJIHMBATHUCS B MIMPOKUAX Mexkax. B
pe3ynbrari exoHoMiuHOi kpu3u 2008 p. nina OCB Bnana 3 13,5 no 0,05 eBpo 3a
toHHy CO,-ekBiBasienTy. [leBHum unHoMm 1iHa OCB 3anexwuts i Bix skocti MRV.
Bepudikarist 3BiTIB BUKOHYETHCSI HE3aJIC)KHUMHU KOMIIAHISIMH, SIKI MAarOTh cepTudi-
KaTH Ha 3IHCHEHHS TaKOl MisSUIbHOCTI, [0 BH3HAYAE JIOCTATHBO BHUCOKI BHUTPATH Ha
MRYV. 3a mneBHuX O0OCTaBMH MOXE CKJIACTUCS MapajoKCalbHAa CHUTYallis, KOJU
BuTpat Ha MRV OynyTs nepesuitysatu BapTicts OCB.

Bununkae 3amuraHHSs: UM MOkHa 3MeHIUTH BUTpatn Ha MRV? 3okpema,
LIIIXOM 3allPOBaKEHHS CIEianbHUX (OpM cTaTUCTHUHOI 3BiTHOCTI. CBOro uacy,
TicIist mepioi i Apyroi enepretuyuHoi kpusu (1973 1 1978 pokiB) Asi MOHITOPHHTY Ta
HOPMYBaHHS MUTOMUX BUTpaT eHepropecypcis B CPCP Oyino pozpobaeno dpopmy 11-

MTII, sika gie 1o uporo yacy. [Ipo MOXKIMBICTh 31iHCHEHHS “‘KOJIOTTYHUX MJIATEXKIB
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Ha MiACTaBi JaHUX CTATUCTUYHOI 3BITHOCTI CBIUUTH NPELEJCHT CTATHEHHS BUILIAT
3a BUKUJIU TPHOX MAPHUKOBUX ra3iB — BYIJIEKHCIIOTO ra3y, METaHy 1 3aKHCY a30Ty —
3a 1aHuMHU GopMmu cTaTUCTUYHOI 3BiTHOCTI 2-TIT (OBiTpS).

Jlyis BUpIICHHS THTaHHSA JOLUIBHOCTI 3alPOBAKCHHS CIICIiadbHUX (HOopM
CTaTUCTUYHOI 3BITHOCTI HEOOXITHO OIIHUTH BHUTPATH Ha albTEPHATHUBHI METOAU
MRYV. B pa3i BUSBICHHS EKOHOMIYHHUX IEPEBar 3arnpoBaJKCHHS CIICIiadbHUX GOpM
CTaTHCTUYHOI 3BITHOCTI, HeoOXimHO Oyne yHidikyBaTn Metomuku ouinku OCB mpu
peanizanii THIIOBUX IPOEKTIB Ta po3poOUTH BiAnOBiAHI opmu 3BiTHOCTI. [TpH 1iboMy
HEOOXIIHO BpaxoByBaTh 0coOJMBOCTI Bu3HaueHHs oOcsarie OCB, a cawme,
BU3HAYCHHS BHUKUJIB IAPHUKOBHMX Ta3iB 3a 0a30BMM 1 NMPOEKTHUM CLEHApIsMH, a
TaKOK 3MIHM BUKHUJIB M03a Mexxamu npoekty (Leakage). HaitOinbin ToyHO OcTaHHI
BU3HAYAIOTHCSl 3 BUKOPUCTAHHSM ITOBHOI BYIJICIIEBOEMHOCTI TPOAYKLil, poOiT Ta
nocinyr [1, c¢. 107-112]. Tomy mpu po3poOui cnemiaabHuX (GopM CTaTHCTUYHOL
3BITHOCTI JOIUIBHO TiepeA0aYnTH HAJaHHS JaHWX, HEOOXITHUX MJIS OIIHKH MOBHOI
BYIJICLIEBOEMHOCT] IIPOAYKLIi, pOOIT Ta HOCIYT.
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UKRAINE’S REFORM AGENDA IN THE FRAMEWORK OF THE
ASSOCIATION AGREEMENT IMPLEMENTATION

Ivo Rollis,

PhD Candidate, University of Latvia,
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Consulting Group Ltd. (Latvia)

The article addresses some of core issues of Ukraine’s preparation for
Association Agreement (AA) implementation, co-ordination with mainstream

government business and instruments for effective AA implementation in the future.

With AA signed and implemented, Ukraine will be more closely integrated
with the EU. However one should bear in mind two important things when talking
about Ukraine and European integration — First, European integration should be
differentiated from the EU accession preparation mode. Second, national reform and
European integration policy should be considered as two parts of the same coin that
should not be kept separately.

The way in which existing EU — Ukraine agreements are being implemented
has an important influence on the overall quality of mutual relationship. Implementa-
tion of the AA would ensure that both the EU and Ukraine are able to enjoy the full
benefits of the Agreement. The AA should promote further political association and
economic integration of Ukraine into the EU by creating a comprehensive and
practical framework through which these overriding objectives can be realized.

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 can 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 will be more accessible

for foreign tourists.
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AA will give arise to a further intensification of relations between Ukraine and
the EU and increased obligations. The Government has to put in place systems,
procedures and capacities for implementation of commitment that are undertaken
during AA negotiations process. Therefore it is 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.

Effective implementation of the AA will be the core determinant of the degree
of integration with the EU. The implementation of Ukraine's AA with the EU will
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 European integration policy coordination was established based on an
elaborated single national development programme which was managed by the
coordinating authority.

The EU will monitor the implementation of the AA closely and will regularly
report on results. Therefore if Ukraine wishes to integrate deeply with the EU it will
be essential to ensure that the agreement is implemented as punctually and as fully as
possible. The experience from the EU New Member States show that for such case
one of most efficient tools is elaboration of Government’s consolidated planning and
monitoring framework for national development and European integration priorities.
This would increase efficiency and diminish a risk of appearing work streams,
parallel monitoring and reporting systems.

Ukraine's integration with the EU after conclusion of the AA will present also a
financial challenge. The AA requires Ukraine to progressively implement significant
parts of the DCFTA related EU's acquis in the areas such as Technical regulations,
SPS, Customs administration, Trade in Services, Intellectual Property, Public
Procurement, Trade remedies and disputes, Competition, Energy and others. Success
in harmonisation would bring benefits both to Ukraine and to the EU itself, as the

business environment improves and stabilises.
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The speed of implementation will depend partly also on the availability of
finance. The Ukrainian government will 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 EU acquis.

The implementation of the EU’s 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 will be able to implement the acquis
rather slow. This might mean that deadlines agreed in the AA would not be able to be
kept, and this in its turn might lead to deterioration in the quality of relations between
Ukraine and the EU, which is in neither’s interest. It will be crucial to agree with
allies amongst the EU member states, the EU institutions and other non-governmental
bodies, which will actively support raising financial assistance to the countries of the
Eastern Partnership and in particular to Ukraine.

The cost for Ukraine of integrating with the EU will depend also on - the
government's decisions on its desired degree of integration, the speed of that integra-
tion, 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 EU acquis.
Ukraine will be able to choose the methods and the timing to achieve the stated aim
in the Agreement. If delayed, the EU or its member states or indeed businesses from
those member states will try to persuade Ukraine to implement what has been
vaguely promised.

Actions to implement the Agreement should generally be taken by line

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

Implementation of AA will mean major changes in the way in which Ukrainian
business operates and in the regulatory environment for social and cultural
institutions in Ukraine. An important element to explain the whole context of Euro-
pean integration could be a series of studies for the Parliament, business and other
society groups, undertaken by a reputable Ukrainian non-government expert institu-
tion which would assess the costs and benefits of the policy of European integration
and of the measures agreed in the AA.

Finally, a major public information campaign would be necessary to ensure
that economic actors can anticipate changes in regulation affecting businesses and
social institutions. Clear communicated will be required on what benefits both
business and civil society will receive from the AA and EU integration in the future.

So there is a carrot and a stick dilemma — the AA is a great opportunity to
develop Ukraine better in long-term but has also heavy obligations, painful reforms,
costs in short and medium — term and strong demand for improved public administra-

tion to manage committed reforms.
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PO3BUTOK KIIACTEPHHUX IHIIIATUB B €C B YMOBAX
IJIOBAJIBHOI EKOHOMIKH

M. I1. Xmapa,
KaHouoam eKoHOMIYHUX HAYK, HAYKOBUL CRIBPOOIMHUK
HAayko8o-0ocaionol uacmunu Incmumymy midDicHapoOHux i0HOCUH

Kuiscvkozo nayionanvnozo ynieepcumemy imeni Tapaca llleguenxa

OcobnmBa yBara 110 Tpoliecy kiacrepu3zaiii ¢ipM 3yMOBJICHA THM, IO
KJIaCTEPU € OJHUM 3 iHCTPYMEHTIB ITiIBUIIEHHS KOHKYPEHTOCIPOMOXKHOCT] KpaiHu y
CBITOBOMY TocCmoJapcTBi. [IporpaMu po3BUTKY KiacTepiB MOBHHHI OyTH 3aCHOBaHI
Ha JIETabHOMY CTPATETiYHOMY Ta KJIACTePHOMY aHaji3i rary3eil eKOHOMIKH PerioHy
Ta po3polJieH] 3 3alydyeHHSM BCIX 3alliKaBICHUX CTOPiH: OpraHiB Biaau (pi3HOTO
piBHs), Oi3HEC CTpPYyKTyp, acomiamiii Oi3Hecy, HayKOBO-JOCHIITHHX Ta OCBITHIX
yCTaHOB, (DIHAHCOBUX OpraHizauii.

VY 11bOMY KOHTEKCTI ITOKa30BHUM MOke OyTH jocBin DpaHiiii, 1e mpo CTBOPCHHS
“NOJIOCIB” KOHKYPEHTOCIIPOMOXKHOCTI YPSITOBHIA KOMITET 3 MiABUIIECHHS KOHKY-
perrocnpomorkHocti perioniB (CIACT) oronocuB HauioHanbHWH TeHzaep. [pymu-
MIEPEMOXKIII OJIEPIKYBAIIM CTATYC MOJIOCA KOHKYPEHTOCIIPOMOKHOCTI 3 (hiHAHCOBUMH
(cyOcunuii, mogaTKoBi MijAbrH) 1 COIiaJbHUMH (TIOJIETHICHHS COLIAIBLHOTO TArapsi)
repeBaramMi, Ta TMPIOPUTETHY MIATPUMKY 3 Ooky HallioHaibHOTO areHTcTBa
CTUMYITIOBaHHS HayKoBHX po3poOok (ANVAR) i banky po3BuTKy Manoro i cepen-
Heoro 6i3Hecy (BDPME). OuikyBasiocst 6mu3bko 15 3asBok. [IpeTeHaeHTIB BUSBUIIO-
cst 105. 3 mux Oyno BimiOpaHo 67 MOJIOCIB, BKIIOYAOUM 6 “IPOEKTIB CBITOBOTO
3HaueHHs” (3 HUX IO 2 y HalOumbmmx perioHax Inb-me-®panc i Pon-Aunbmi), 8
“IpOEKTIB 3 MKHAPOJHUM IOTEHIIANOM” 1 11e 53 MPOEeKTH HAIlOHAJIBHOTO i perio-
HanbHOro piBHA. Ha ix migrpumky 3 Oromxery Oyno BHAiIEHO cyMapHO 1,5 Mipn
€BPO Ha TPUPIYHHUI MEPioJI, IPOTATOM SKOTO X1 poOOTH Oy/ie MmiaBaTHCs Perysip-
HUM TiepeBipkaM. [IpOeKTH CBITOBOTO 3HAYEHHS, KPIM TOTO, OJEP)KAM ITONATKOBE

(inancyBaHHS Bi AreHTCTBa IPOMUCIOBUX iHHOBaiH 1 3000 HaykoBLiB [1].
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ITpu cTBOpEHHI KIACTEPiB MPOMOHYETHCS NOTPUMYBATUCh TAKUX OpraHi3ariii-
HUX TIPUHIUTIIB!

1) oTpuMaHHS 10XOLy 3a MEXaMM CUPOBHHHUX raldy3el — Ha OCHOBI HayKOBO-
OOIPYHTOBAaHMX 1 TEXHOJIOTIYHO peali30BaHMX KOMIUICGKCHHX PIllICHb, a TaKOX
KOMEpIIHHINX MeXaHI3MIB CTBOPUTH yMOBHU ISl TepeO30pPOEHHS MPOMHUCIOBOCTL
BHCOKHX TMepeaitiB (po3poOka MpUIadiB HOBOTO TOKOJIHHS, MallnHOOY/IyBaHHS,
HOBI MaTepialii — TOJIMEpH, HaI4MCTI MaTepiaiii, HAaHOTEXHOJOTi() i THM caMuM
MiATOTYBAaTH KOMIUIEKCHI BUPOOHMYO-TEXHOJIOTIYHI MAKETH JJIS BUTIJHUX IHBECTH-
LiiiHUX BKJIaeHb. [1oai0HI pillieHHs, MOKIIa/ICHI B OCHOBY 1HBECTHIIIHHUX MPOCKTIB, €
yMOBOIO (popMyBaHHS B YKpaiHi 30HM BUTIJAHUX TPOILOBUX BKJIAACHb 32 paMKaMu
CEeKTOpa 100YBHOI IPOMHCIIOBOCTI.

2) MOXJIMBICTh 3pOIIYBaHHS HOBUX THUIIOBUX pIllleHb PETiOHAIBLHOTO
PO3BUTKY — TEXHOJIOTIUHI MAKETH, 1[0 CTBOPIOIOTHCS B KIACTEPaX, MOXKYTh THPAXKY-
BaTHUCSI HAa PI3HUX TEPUTOPIAX KpaiHu, (OPMYIOYM perioHaNbHI IUIOLIAIKN
CTpaTeriuHoi 3aiiHATOCTI, y TOMY YMCIIi i Ha OCHOBI 3ay4eHHs 10 KpaiHu (axiBLiB,
IO paHille 3 Hel BUiXasH.

3) CTBOpEHHs JIAaHKW Ui TOETHAHHS MDK (DYHIAMEHTAJIBHOK HAyKOK 1
KOMIUIEKCHUMH po3poOkamu. PopMyBaHHS KOMIUIEKCHUX TEXHOJOTIYHMX PillleHb €
KJIFOYOBOIO TIepeBarol0 Kiactepa, IO 3ade3nedye Mepexil 3HaHb, OTPUMaHHUX Y
1a0opaTopisiX aKaJeMiYHUX IHCTUTYTiB KpaiHM B NPOMUCIOBI TEXHOJOTii BUpPOO-
HUIITBA, & TAKOXK Yy TexHousoriuHe know-how npuiaiiB Ta iIHCTpyMEHTAIBHHX CHCTEM
HOBOTO KIIACy JUIS PI3HUX Taiy3edl MpOMHCIOBOCTI. 3MiCHIOBaHWA 00OpOT 3HAHB
(pyHnaMeHTaIbHUX, TEXHOJIOTIYHUX, IPUPOTHHUYO-HAYKOBHUX, TYMaHITApPHUX, EKOHO-
MIYHHX) CKJIJla€ OCHOBY KOMIUICKCHHX TEXHOJIOTIYHHX PIillleHb i HOBHX (OpM
YIpPaBIiHHSA CUCTEMaMU IIPOMUCIOBOIO BUPOOHULTBA [2].

EdexTuBHa kiactepHa nojiTuka ypsay kpain €sporneiicbkoro Cor3y NOBUHHA
BPaxoBYBaTH Te, IO JIepKaBa sIK MOJITUKO-EKOHOMIYHUI Cy0’€KT 3MyIIeHa o0upaTu
HalpanioHANBHIIINHA IUISX KJIacTepu3allii eKOHOMIKH. ['0JI0BHA MeTa MOMNITHKH KJlac-
Tepu3aLil, sIKy TMPOBOASATH CBITOBI JEPXKaBH, a came KpaiHH-wieHn €BPONEHChKOro

COIOSy, oJjisrae B O’I‘pI/IMaHHi MaKCUMaJIbHOI BUTOIU Biﬂ BHUKOPUCTAaHHS BCIX MOKITH-
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BOCTEH1 BiJI Ki1acTepHOI (MepeKHOT) B3aeMoii 3aBsiki 00’ € JHAHHIO TPOMHUCIIOBOTO U
HAyKOBOTO TOTeHHiamiB. B cydacHHX yMmoBax mporpec 3abe3meuyloTh He
MiANPUEMCTBA TIOOJUHII, a iX 00’€1HaHHS, Ipynu abo Kiactepu. AHaii3 CBITOBUX
MPOIIECIB  KJIacTepu3alii B IIJIOMY JOBOAWUTh BHCOKY €(QEKTHBHICTH isUTBHOCTI
KJIaCTepHHUX 00’€JHAHb Ta iX BH3HAYAJIbHUI BIUTMB HA MPUCKOPEHHS €KOHOMiIYHOTO
po3Butky. Kiacrep peanizye Tpu OCHOBHI NMpOTpamMH: MiJBHIICHHS MaHCTEPHOCTI,
3B’S30K TPOMHCIIOBOCTI 3 YHIBEpCHUTETAaMH, IIIBHIICHHS KOHKYPEHTO3IaTHOCTI
MajuX HiIIpUEMCTB.
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NMEPCHNEKTUBH BJIOCKOHAJIEHHSI BAJTIOTHOI NOJITUKUA
YKPATHM B YMOBAX €BPOIHTEI PALLI

/. B. Manawyk,
Kanouoam eKoHoMIiYHUX HayK, 00yeHm,
JIBH3 Kuiecvkutl HayioHanbHUll eKOHOMIYHULL

yuigepcumem im. Baouma I'emvmana

BaxnuBuM 11 PO3BUTKY BAJIOTHOT TOJITHKM YKpaiHU € 11 iHTerparis 3
kpainamu €C. Y cTpareriunoMy I1aHi BOHA J03BOJISIE€ JOCAITH TPU B3a€MOIIOB sI3aH1
imi:

o MPUBECTH MaKPOEKOHOMIUHY MOJIITHKY BiJMOBITHO O CyYacHHX IOTpeO
CBITOBUX iHTerpauiliHUX IIPOLECIB;

. 3a0e3neyuTH  KpaiHi  JOBFOCTPOKOBY IEPCIEKTUBY PO3BUTKY 1
HEepeTBOPUTH ii y MiI[Hy €KOHOMIYHO Ta HOJIITHYHO HE3aTICKHY JCpiKaBy;

o MiIBHIMUTH ¢()CKTHBHICTH BAIOTHOI MONITHKM dYepe3 BIOCKOHAJCHHS
MeXxaHi3MiB 11 popMyBaHHS Ta peasizawii.

VY IpakTHYHOMY IITAHI [I¢ JO3BOIUTE!

o 3HHU3UTH 3aJIe)KHICTh BHYTPIIIHBOTO PHHKY BiJl aMEPHKAHCHKOTO J0Tapa

1 IOCTYIOBE HOro BUTICHEHHS 3 TOTIBKOBHX Ta 0€3rOTIBKOBUX PO3PaXyHKIB;

. MoandikyBaTH BaIIOTHY 0a3y KypcoBoi nomitiuku HBVY;

. BIOCKOHAJINTH BAJIOTHY CTPYKTYPY MIXHAPOIHUX PE3ePBiB 1 30BHILIHIX
3aIl03UYCHB;

° PO3BUBATH KpEeIUTHE CIiBPOOITHULTBO 3 KpaiHamu €C;

° ITiABUIMTH JIIKBiIHICTh PUHKY €BPONEHCHKOI BAJIIOTH B YKpaiHi.

B Vkpaini, six i B xpainax LlenTpansnoi ta CxigHOoi €Bpomu, OCHOBHUMH
YMOBaMH BaJFOTHOI €BPOIHTErpaIii € BCTAHOBJICHHS JEMOKPATHYHHUX MPHHIIHIIIB
opraizaiii Ta pery;iroBaHHs BaJIOTHOTO 00Iry, BANIOTHUX OINepaliii Ha Mi>KOaHKIB-
CbKOMY BAlIOTHOMY pUHKY YKpaiHH Ul BCiX Cy0’€KTiB BaltOTHO-(piHaHCOBOI

JUSUTLHOCTI 0e3 JMCKpUMIHALT Ta YTHCKIB, TapMOHI3allisl Ta yHi(iKalis BaIOTHOTO
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3aKOHOAABCTBA YKpaiHu 10 craHiapTiB €C, CTBOPEHHS CHPUATIUBUX YMOB JUIS

MOTEHIIHHIX YYaCHUKIB MKHAPOIHHUX PO3PaXyHKOBUX Ta (JiHAHCOBUX oreparriii [1].
3axomaMy, SIKi JO3BOIATH €(EKTHBHO 3MIHCHUTH KOHBEPreHLil0 YKpaiHU Ta

€C y BamoTHIii cdepi Ha OCHOBI A0CBiy KpaiH [{eHTpanbproi Ta CxinHoi €Bpor €:

° 30UIBIICHHS 00CATY 30BHIIIHBOCKOHOMIYHUX Ta (hIHAHCOBUX Omeparlii
Mixk €C Ta YkpaiHoto;

. BUKOPUCTAHHS PEXUMY KEPOBAHOIO IUIABAHHA BAIIOTHOIO Kypcy 3
MOJAIIbIIO0  JTideparti3ali€lo 1 BCTAHOBJICHHSAM BUIBHOIUIABAIOYOTO BAJIFOTHOI'O
Kypcy;

° nuBepcudikalis 30J10TOBANIOTHUX PE3EPBiB 31 30UIBIICHHSIM YacTKH

BaJoOT Kpain €C;

o BCTaHOBJICHHS KOHBEPTOBAHOCTI HAI[IOHAIBHOI BAITFOTH 3a KalliTAITbHIMH
oTeparisamMHu;
° yHiQiKamis Ta TapMOHI3allis HAIIOHAIBHOTO 3aKOHOJABCTBA 3

JIUpEeKTUBaMU, HopMaMmH i cranaaptamu €C.

OTxe, TOJIOBHOIO METOI0 KOHLENTYAJIbHUX 3acajl BAJIIOTHOI ITOJITHKH JEepiKaBU
HMOBHHHO OyTH 3a0e3leucHHs CTabiTBHOCTI HANIOHANBHOI TPONIOBOI OJMHHUIN Ta
BAJIIOTHOI Oe3MeKy KpaiHu. Y SKOCTI KOHIENTyalbHUX HEOOX1IHO BBa)KaTH IPABOBI,
oprasi3ailiiiHi, MOHETApHI Ta HEMOHETAPHI 3aca i BAIFOTHOT MOMITUKH [2].

HeoOxinHo BpaxyBaTu BIUIMB IpolleciB riobamizauii Ta ¢iHaHCOBOI
nmibepamizanii Ha NpaBoOBE PETYNIOBAHHA 3MAIHCHEHHS BANIOTHHX OIEpaliid, 1o
3aCTOCOBYIOThCS Y KpaiHax [lenTpanbHoi Ta CxinHoi €Bpornu, B pO3BUHCHUX KpaiHax
CBITYy Ta Ha HaJIHaL[iOHAJIbHOMY PiBHI [3].

TpaHchopmariss MeXaHI3My BAaNIOTHOTO pETyIIOBaHHS B YKpaiHi Mae
BinOyBaTUCS Ha OCHOBI HOBOI MapaJurMy, sika BTLNIOE CBITOBI TeHAEHLIT sibepaiza-
il pyxXy MOTOKIB KamiTainy. BaknuBuMm € BU3HaHHS HEOOXiZHOCTI 3MiH IPiOPUTETIB
BaIIOTHOI 1 TPOIIOBO-KPEIUTHOI MMOJITUKKA YKpaiHU: MOCTYINOBHHA Mepexia 0
PEeKUMY KEpOBAHOTO, a MOTIM 1 BUIBHOTO IUIABaHHS KypCy T'PHUBHI Ta BCTAHOBJICHHS
IHQIAIHHUX opieHTHPIB. Lle MacTh MOXKJIMBICTH HA MPAKTHIN [MOYATH BUPILIYBATH
TaKky CKJIaaHy moOpoOieMy, sk (opMmyBaHHA O00’€KTMBHHMX YMOB AJi peanizanii
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PHHKOBUX MEXaHi3MiB KypcOoyTBOpeHHs rpuBHi. CucreMHa moOynoBa MeXaHi3My
BaJIFOTHOTO PETYIIOBaHHS Ma€ BifoOpaXkaTt MoTpedy MI0A0 00’ €THaHHS Y3rOKEHOIO
CIPSIMOBAHICTIO OKPEMHX IHCTPYMEHTIB Ta HiJBHIICHHS PiBHA KEPOBAHOCTI HHUMH,
BpaxyBaHHsA CHEUU(IKK CHCTEMHOI Jii IHCTPYMEHTIB BAJIFOTHOTO pPETYIIIOBaHHS,
MOIIYKy TUISXiB TrapMoOHi3amii IHTepeciB Cy0’€KTiB BaJIOTHUX BITHOCHH 1
BIJINIOBIIaTH MPUHIMIIAM TPAHCIIAPCHTHOCTI, (YHKI[IOHAIBHOI ~CIPSIMOBAHOCTI,
IATOPSIKOBAHOCT] 3arajibHOeKOHOMIUHMM IUIIM. BaknuBoro 3HaueHHs HaOyBae
noctynosa Jlepamizanisi npaBwi poOOTH Ha BAIIOTHOMY PHHKY 3 MOJAJIbLIMM
MIPUBE/ICHHSIM YMHHOTO 3aKOHOJIABCTBA Y BIAMOBIIHICTH 10 cTaHAapTiB kpaiH €C i
MDKHApOJHUX OpraHizauiil, 3 sSKMMH YKpaiHa Ma€ JOMOBJIEHOCTI IPO CHiBIIpALIio.
Banrorna miGepaimizaiiis CTUMYJIIOBATUME HAJIXOJDKCHHs 1HO3EMHHUX I1HBECTHIIH, y
TOMY YHCIIi TIPHBEJE IO CIPOLICHHS MOPSIKY BHKOPHCTAHHS KOIITIB 3 PaxyHKIB B
iHO3EMHIH BaiIOTi, 3HATTA OOMEXKEHb Ha pernarpialiio JOXOMy BiJ IHBECTHLIH Yy
BUIUISAAI TUBIACHIIB 3a akKMisMH 1 KylmoHamMH 3a oOumirarisimu Tomio. HasBHICTH
BEJIUKOI KiIbKOCTI OOMEXEHb, IX HM3bKa IPO30PICTh, MPOraIUHU y 3aKOHOJABCTBI,
iCHYBaHHsI MOJBIHOT acuMeETpii, BIJICYTHICTh €IMHOTO PEryJISITOPa CTBOPHOIOTH
CKJIQJHUH Ta 3alUTyTaHUHd MeXaHi3M peryJroBaHHs (IHAHCOBHX Olepaniii Ta
JIOJJATKOBI MOKJIMBOCTI JUIsl KOPYIILLi.
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MNPOBJEMHU NIAI'OTOBKU CYYACHUX MEHE/I’)KEPIB

O. B. Akinina,

KaHouoam eKkoOHOMIYHUX HAYK, OOYeHm,

Kuiscokuil ynisepcumem im. B. I pinuenxa

1. M. Cmaonux,

mazicmp axynvmenty Ynpasuinis nepcoHarom ma MapKemuney,
JIBH3 Kuiscvkuil HayioHanbHUll eKOHOMIYHULL

yuigepcumem im. Baouma I'emvmana

CwibHa HallOHATbHA EKOHOMIKAa BH3HAYAEThCS €(QEKTHBHUMH IIPABHIAMHU
BEJIeHHsS Oi3HECy; CTHUMYIIOIOUYMMH pO3BUTOK Oi3HECYy 3aKOHaMH; pPO3yMHOKO 1
3Ba)KEHOIO 1HBECTULINHOIO MOMITHKONO; PAlliOHAILHUM BUKOPUCTaHHSIM IPUPOIHUX,
IHTEJIeKTyallbHUX, (IHAHCOBMX 1 JIFOJCHKUX, 30KpEeMa, YIPABIIHCHKHX (MCHE-
KEPChKHUX, JiJepchbKux) pecypciB. He MokHa pos3rispaTd piBeHb PO3BUTKY
€KOHOMIKM KpaiHM Yy BipMBI BiI piBHA PO3BUTKY il YNPaBIIHCBKHX KajapiB i
IHCTHTYTIB, O IX TOTYIOTh — II€ Pedi JKOPCTKO IMOB’s13aHi MiXK cO00¥0.

IMpo6aemi niaroToBkyu MallOyTHIX MEHEIKEPIB B YMOBAX PUHKOBHX BiIHOCHH
NPUIUICHO yBary OaraTbMa BITYM3HSHHUMHU HayKOBISIMH. HanpsiMku iX DOCIIIDKEHb
JIOCUTh 0araToBEKTOpHi, 30KpeMa MOJEpHI3allisl CHUCTEMH BHUILOI OCBITH Ta
BU3HAYEHHS OCHOBHHX 3acaj TpaHchopmanii BUIIOI OCBITH B YKpaiHi Ha MOYaTKy
XXI cronitrs (B. Aunpymenko, C. bapanosa, B. bepeka, T. biprokosa, B. Kpemens,
M. Muxanbuenko, B. Tperbsiuenko [1—4; 7] Ta in.).

3pocTaroya poJib perioHamizaiii i riaodanizamii B CydacCHOMY CBITiI 3yMOBIIIO€
HEOOXIZHICT BUpILIyBaTH M[poOJEMU YHOpaBIiHHA Bxke B Macmrabax He
IANPHEMCTBA, @ MEPEeK B3a€MO3B’SI3aHMX OpraHi3amid, YacTO PO3TAIIOBAHHUX Y
pi3HUX uYacTMHaxX cBiTy. lle BMMarae IHIIMX MiAXOMAIB 10 MEHEJDKMEHTY, IHIIOL
KyapTypu 1 ¢imocodii MeHemxMeHTy. Okpemi KpaiHH MO-pi3HOMY MimiHIUIA 1O
BUpIIIEHHS] MpoOJIeMH TIATOTOBKH MeHe/DKepiB. BoxHouac MoXKHA BH3HAYNATH

3arajibHi TeHJEHLIi po3BUTKY HaB4uaHHs. 30kpema, y CIIIA cTBOpeHa HAHIOTY:KHilIa
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iH(paCTPyKTypa, MiATOTOBKY MEHEKEpiB HpoBOAATh Oinbuie Hik 1500 BuImmx
HaBYabHUX 3aKnaziB. [lonax 600 mxin Oi3HECy AifOTh y pamMkax OaratorpodiabHAX
yHiBepcuTeTis [5].

CucreMa miAroTOBKU yrpariiHChbkux KajpiB y CIIA Bkirouae Tpu OCHOBHI
eneMeHTH. [IiIroTOBKa MEHEKEPIB 3MIHCHIOEThCS B paMKax 3arajbHOi CHCTEMHU
OCBITH, y TIPHBATHIH Mepeki AMEPHKAHCHKOI acolianii yrnpasiiHHS 1 0e3rmocepeiHbo
B IpoMuUCIoBHX ¢ipmax [5; 6]. Opranizaimist i METOIM HAaBYaHHS YIPABIiHCHKOTO
[EPCOHAJTy JIaBHO CTaJlM MPEAMETOM aMEPHKAHCHKOrO EKCIOPTY B iHII KpaiHu. Y
3B’SI3Ky 13 LIUM HAMOULIBII I[iKaBMM € aHaji3 opraHizaiii Ta caMHuX IiJIXO/iB [0
IiArOTOBKU YNpPaBIiHCBKUX KajpiB y 'apBapachkiil mkomi 6i3Hecy. Illkona nparue
MaKCUMAaJIbHO HaOJIM3HTH TNPOLIEC HAaBYaHHSA [0 pealbHOi ALTOBOI NMpakTHKU. B
OCHOBI HaBYaHHSI MallOyTHHOTO KEPIBHHKA JICKUTh METOJ] CHTYaliil, KU moJsrae B
«HATAaCKyBaHHI» HAa BUpILNIEHHS TUIOBUX IpPaKTHYHUX IHpobiem. VYBara
30CepPeKY€ETHCS Ha BUBYCHHI JIIOBHX CHTYAIliH.

Tako BUKJIUKA€ IHTEPEC, IO NMPAKTUYHO BCi BEIMKI ¥ OiNBIIICTb cepenHix
nianpuemctB CIHIA maroTh BiacHi mporpamu ocBiTH. Y HUX Oepe ydacTb Oiibliie Hixk
50 THC. BUKIIa/IaviB, MIOPIYHO HA IIi MPOTpaMu BUTpadaeThest Omm3bko 100 murpx noa.
[5]. Tak, “General motors” Mae BiacHMI BUIIMH HaBYaIbHUI 3aKinan y M. DuiHTe 3
IUSITHPIYHAM ~ KypCcOM HaBUYaHHS, Jie TpaIioe OJIM3BKO THCSYl BHKIIATAYiB.
OpuriHajibHa CHUCTEMa HaBYaHHS TYT iJ€ajbHO 00’€JHy€ TEOpil0 1 NpPaKTHKy Ta
OpraHi3oBaHa TaKUM YHHOM, III0 0CO0a, sSiKa HABYAETHCS, JIBA THIKHI CIIyXae JIeKIIii, a
HACTYITHI [1Ba TIDKHI Mpamroe y dipmi.

3 orJsiay Ha BUILE3Ta/laHe, sSKICTh OCBITH MEHE/KEPIB B HaIlll KpaiHi, Ha Halll
TIOTJISII, 3HAXOMUTHCS Ha JIOCHTh HU3bKOMY piBHI. Lle crocyerbes sik 6a30Boi BUIIOT
ocBiTH, sika jaeTbest y BH3, Tak 1 Gi3Hec-1IKin Ta KypciB MiJBUIICHHS KBasidikarii
MeHe/pKepiB. Ha 1bOMY TYHKTI CIifi 3yNHMHHUTHCS AETaNbHIIIE, OCKIIBKH BIH 1 €
KOpeHeM ycixX mpobieM. Po3rnoyHeMo 3 TOro, 1o MEHEKMEHT — SIK CHELiabHICTh
3’sBUBC y BiTum3HsAHUX BH3 mopiBHAHO HenaBHO, Oam3bko 20 pOKiB TOMy, aie
HaWIIKaBIlIUM € Te, [0 BUKJIaJavi IoYajl OCBOIOBATH ILieil IpeIMeT HapalelibHo i3

CTYACHTaMHU. Hagits y TCHCpiI.HHifI qac, HeHOO,E[I/IHOKi BUITAJIKH, KOJIU MCHCKMCHTY
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HABYAIOTh BUKJIAJAui, AKi, y KpalloMy pa3i, He MalOTh HiSKOTO MIPAKTUYHOTO JOCBiLY
B yIIpaBIIiHHI OpPTaHi3allisiMH, a B TIpIIOMY — HE MalOTh CIenianbHoi ocBiTh. 11106 x0u
SIKOCh 3MIHUTH CUTYalilO 3 BIIICYTHICTIO KBaJli(JiKOBaHMX KaJpiB B Kpally CTOPOHY
YIpaBIIIHII BUILOT 1 CEPEHBOT JIJAHKU TTOCTYIIAIOTh B Pi3HI O13HEC-IIKOJIHU 1 MPOrpamMu
MBA. Azne i TaM € KOJOCaJIbHI MPOOJIEMH SK B YIPaBIiHHI CAMHM HaBYAIIbHUM
MPOIIECOM, TaK i B piBHI MiATOTOBJICHOCT] BUKJIIa4iB.

CydacHi HayKOBIIl 3a3HAYarOTh, MO SKICTh 1 €(PEKTHBHICTh IMiJTOTOBKHA Maii-
OyTHIX MEHeIXKepiB, K KOHKYPEHTO3JaTHHUX (haxiBLiB, 3HAUHOIO MIPOIO 3al€XKUThb
BiJI 3MiCTY i ()OpPM HaBYAIBHO-BUXOBHOTO TIPOLIECY, BIPOBA/KCHHS HETPAAUIIIHHUX
TEXHOJIOTIi ~ IHTEHCUBHOIO  HABUaHHsS, MiABUINEHHS  piBHA  mpodeciiinoi
KOMIIETEHTHOCTI.

SIKIo TpoaHali3yBaTH IMepellik HaBYAIbHUX AMCLUUIUTIH IiATOTOBKH MEHEI-
XKepiB, TO Ha COLiaJbHO-TYMaHITapHy HiArOTOBKY BiABOAUTHCS Onu3pko 17,5%, Ha
(byHIaMeHTaIbHy Ta MPUPOTHUYO-HAayKoBY — 11,2%, exoHOMiuHYy — 15%, Ipodeciii-
Hy Ta npakTHyHy — 56,3%. Omxe, BpaxoByrouu cdepy HisIbBHOCTI MEHemKepa,
MOKHA BB@KAaTH, IO KUIBKICTh NHUCHMIUIIH EKOHOMIYHOTO CHPSIMYBaHHS € JEIIO
3aMaJIor0 MOPIBHIHO 3 THIIMMHU [UKIaMH. ADKE B YMOBaX KOHKYPEHTHOTO CEpeIOBH-
112 MEHEKEPU MaloTh OyTH OLIBII €KOHOMIYHO MiATOTOBICHUMHU 10 Hpodeciiinoi
IUSUTBHOCT, 110 TIOB’sI3aHO 31 CHEU(iKO0 YMOB Tpaili Ta npodeciiftHux 000B’I3KiB.

Slkmo BpaxoByBaTH (OPMH 1 METOIU HaBYaHHS MalHOyTHIX MEHEIKEpiB, TO
BapTO BiA3HAYHUTH, IO MEpeBara HAJAEThCs JEKUIHHIM BHIAM HaBYAJIbHHUX 3aHATH 1
caMocTiiHIi poOoTi crymeHTiB. Crnabo mpencTaBiieHa ITiArOTOBKa MEHEDKEpIiB 3a
JIOTIOMOTOK) aKTMBHUX METOJIIB HABYaHHS, $Ki MOBHHHI OyTH TPIOPUTCTHUMH
dbopmMaMu iX MPAaKTHYHOI IIArOTOBKH. AJDKE caMe aKTHUBHI 3aco0M HaBYaHHS
¢dopmyroTh mpodeciiiHi SKocTi (axiBLs, SABISIOTHCS CBOEPITHUM IOJIrOHOM, Ha
SIKOMY MEHEJDKEPHU MOXKYTh BiJIIpalboByBaTH CBOT mpodeciitni HaBuuku. [Ipobiemy
MOJKHA BUPILIUTH 32 PaXyHOK BIPOBA/DKCHHS B MPAKTUKY IMiJTOTOBKH MEHEDKEPIB
CHCTEMaTUYHOTO HaBYAHHS 3 BUKOPUCTAHHSM TPEHIHTIB, B CTPYKTYPY SKHX BXOJISTE!
JIIJIOBI, POJIbOBI, IMITAIliifHI ITpW Ta IHII METOAM aKTUBHOTO HaBYaHHS. JlomiabHO

BKJIIOUUTH HACTYNHI BUAM TPEHIHTIB: TPEHIHI €(EKTHBHOI KOMYHIKaIil; TpeHiHT
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e(eKTUBHOI MOBEAIHKY B KOH(MIIIKTI; TPEHIHT KPEaTUBHOCTI; TPEHIHT 10 (opMyBaH-
HI0O KOMAaHIY, MOTHBANIMHUI TPEHIHT M0A0 e(EeKTUBHOCTI MisTIBHOCTI; TPEHIHT
METOJIB CaMOPETyJALil; TPeHIHr e(EeKTUBHOIO JiAepcTBa; TPEHIHT YIpPaBIIiHHA
YacoM; TPECHIHT I[IJICTIOJIATaHHS.

[Ipodeciitna miAroToBKa MEHEKEPiB MOBHHHA CTABUTHU 32 METy ()OPMYBaHHS
HE TUIbKM CHUCTEMH 3HaHb, yMiHb, HABHYOK, aJi¢ i PO3BUTOK CHELHU(PIUHHX pHC
0COOMCTOCTI, IO BIANOBITAIOTH BUMOTaM MalOyTHBOI MpOoQeciiiHOl MisUTBHOCTI.
ToOTo mepern BUIIMM HaBYAILHUM 3aKJIaJOM IOCTAE cepiio3Ha mpobieMa LiniCHOro
pO3BUTKY ocobucTocti. Binomuii menemxkep JI. SIkokka BBaxae: “I"0JI0BHA MpHUYHHA,
o SIKiil 3JaTHUM MEHEKepaM HE BIAEThCS Kap’epa, KPUEThCS B TiM, IIO BOHHU
[OraHO B3a€MOJIIOTH 31 CBOIMH Kosieram i mijuieriaumu’ [9]. Ha mymMKy npesuieHTiB
41 BemWKHX SIMOHCHKUX KOMIaHi, MEHEIKep MOBHHEH MaTH SKOCTi: eHepriiiHa
IHINIATUBHICTD 1 PILIyYiCTh, y TOMY YHCIi B yMOBaX pU3HKY (42%), 1OBrOCTPOKOBE
nepenbayeHHs i THydkicte (34%), mmpora mormadiB, riaodansHui miaxin (29%),
3aB3siTta pobora 1 Oe3ynuHHe HaBYaHHs, camoBiockoHaneHHs (10%), 3matHicTh
L[IJIKOM BUKOPHUCTOBYBATH MOXKJIMBOCTI CITIBPOOITHUKIB 32 JIOTIOMOTO MPABUIBHOTO
PO3MIIIEHHS 1 CHpaBeAJIMBUX CaHKLIH (24%), TOTOBHICTH BUCIYXOBYBaTH JTYMKH
iHmmx (22%), 3AaTHICTh CTBOPIOBATH KOJICKTHB 1 rapMOHIUHY aTtMocdepy B HbOMY
(20%), ocobucra vapiBHICTb (22%), yMiHHS YiTKO (OPMYITIOBaTH METY W YCTaHOBKU
(17%), yMiHHS @paBUIBHO BHKOPHCTOBYBaTH cBili wac (16%), TOTOBHICTh
BUKOPUCTOBYBATH BIIKPUTHI CTHIIB yripaBiinas (19%) [8].

OTxe, BpaxOBYIOUH BHINE3TaJlaHe, MOXKHA 3pOOUTH BHCHOBOK IOAO MOTPEOH
OUIBII  I[IECTIPSIMOBAHOI Ta 3MICTOBHOI MIJrOTOBKM Cy4YaCHHX MEHEIKepiB, 3
npiopuTeTHUM (QOPMYBaHHS y HHX CIHeliaiaizoBaHO-podeciiiHoi Ta coIiambHO-
ocobucTicHol kommeTeHTHOCTi. Hamra Gi3Hec-0CBiTa MOBMHHA IOTYBAaTH (axiBLiB 3
IHTErPaJLHOTO YIPABIiHHSA TPOLECAMH PO3BUTKY YCiX cdep KUTTSA CyCIiJIbCTBa,
¢daxiBuiB, MO0 YCBIAOMIIIOIOTH BiJNOBIIANBHICTE B INIOOAIBLHOMY KOHTEKCTI;
aJIanTyBaTH CBITOBHIA JIOCBI O YMOB TpaHC(HOpPMAIifHOT KpaiHH, SIKOKO SIBIISIETHCS

Vkpaina, mo06 cpusTa ii iHTerparii y CBITOBI MIPOIECH.
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CnenudiyHUMU  NPUHLUUNAMM HIATOTOBKM  MaOyTHIX MEHEIKepiB Yy
BITUM3HSHIA CHCTEMi BUINOI OCBITH TOBWHHI CTaTé: 1) Opi€HTAIis TiATOTOBKH
KepiBHUKIB Ha 3arajbHi 3aKOHOMIPHOCTI PO3BUTKY HAIlOHAIbHOI CUCTEMH OCBITH;
2) icuxoJyioriuHe  OOIPYHTYBaHHS ~CHUCTEMH OCBITH MaWOyTHIX MEHEIDKEPIB;
3) opieHTarist mpodeciiftHOT MIATOTOBKU YIIPABIIHCHKUX KaJIpiB Ha 1HAWBITyalbHI
ocobnmBocTi  (axiBus; 4) 30CEpE/PKEHHS yBaru CHUCTEMH OCBITH 1 CaMoro
MaiOyTHBOTO YIIPABIIHII HA PO3BUTKY OCOOMCTOCTi; 5) Oe3rnepepBHICTH OCBITH;
6) MIPOSKTYyBaHHS, IUIAHYBAHHA Ta MOJEJIIOBAHHS YIPABIIHCHKOTO PO3BUTKY Ta
YIPaBIIHCBKOTO MUISIXY B CHCTEMi yIpaBliHHs; 7) 3a0e3NEUCHHS 3BOPOTHOTO
3B’s3Ky; 8) MakcuMmalibHe HaONMKEHHS HaBYaHHS JIO0 pealbHOI NpaKTHKU 3a
JIOTIOMOTOK0  JTJIOBHX 1rOp, CTBOPEHHS JUIOBUX CHTYyaIlliii Tomo; 9) IUICHICTD
dopmyBanHs ocobuctocti; 10) iHAMBigyai3alliss HaBYAHHS Ta MiATOTOBKU
YIIPaBIIIHCBKUX KaapiB.
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YKPAIHA - BPIKC: IEPCOEKTUBU CIIIBPOBITHULITBA

1. O. Bepusicenxo,

KaHOUOam eKOHOMIYHUX HAYK, 00YyeHm, 00yeHm Kagpeopu
MEHEOHCMEHMY 306HIUHbOEKOHOMIUHOI QisIbHOCHI,
Hayionanvna akademis cmamucmuxu, 001iKy ma ayoumy
0. C. Ilycmoegoitmoea,

Mazicmpanm Kagheopu MeHeOHCMeHNy
306HIUHbOEKOHOMIUHOT JisiTbHOCHI,

Hayionansna axademis cmamucmuku, 061iky ma ayoumy

Cepen pi3HOMAHITTSI €KOHOMIK, 110 PO3BUBAIOTHCS OCOOJIMBE MiCIe HAJICKHUTh
kpainam BPIKC (bpaswminii, Pocii, Inugpii, Kutato Ta IliBzeHHo-Adpukancokii
Pecny6umini (ITAP)) B acriekTi iX 3pOCTarouoro BIUIMBY Ha MOJATBIINA PO3BHTOK 1
yIpaBliHHA [MI00anbHUMU npouecamu. Oprasizanis eKOHOMIYHOTO CHiBPOOITHHLITBA
ta po3Butky (OECP) y cBoeMy nociiHUIbKOMY 3BiTi 32 1997 pik niiiiuia BUCHOBKY,
mo a0 2020 p. yacTka MPUCYTHOCTI PO3BUHEHUX KpaiH y CBITOBIH cucremi ckiaze
1/3, xpain, mo po3BuBaOThHC — 2/3, y Toi wac sixk BBII bpasunii, Pocii, Inaii ta
Kurato nocsrae 1/3 3arampHocBiToBOro oocsry BBII [1]. CyTTeBoio € Takox poib
kpain BPIKC y cBiToBiif Toprimi. ¥ 2012 p. CyKkynHuil o0cAr eKCmopTy AepikaB
“m’stipku” gocsr 3,2 tpiH gon. CIHIA, immopty — 2,9 tpau pon. CIIA, vactka y
CBiTOBOMY 00cCs3i TopriBimi 30umbmmnacs 3 7,3% o 16,9% (3 2001 mo 2012 pp.
BiIMOBIIHO) (Tab. 1).

Tabnuys 1
Toprisasa kpain BPIKC 3i cBitom

mipn non. CHIA

Hoxa3uuku | 2001 p. 2008 p. 2009 p. 2010 p. 2011 p. 2012 p.

Ekcropt 494,13 2352.46 1887,07 | 2464,08 | 3065,88 | 3192,41
Imnopt 417,29 1976,12 163420 | 2235,54 | 2837,86 | 2948,13
30BHIILIHS

911,42 4328,57 | 3521,26 | 4699,62 | 5903,74 | 6140,53

TOPTIBIIS

Jlxeperno: cknazmeHo 3a [3].
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BpaxoByroun popmyBaHHS 0araTornossipHOi CUCTEMH MIXXHApPOJIHHUX BiJHOCHH,
sIKa BHMAarae pi3HOOIYHOI 30BHIIIHBOI TMOJITHKH, a TaKOX 3 OTJISAY Ha MOCHIICHHS
BBy BPIKC B CBITi, IPeICTaBHUKU TPYHNH € MNEPCIEKTUBHUMU €KOHOMIUYHUMHU
napTHepamu Ykpainu. Y 2012 p. Hama geprxkasa imnoprysaia i3 BPIKC 43% tosapis
i mocnyr, B T.4. 3/4 — i3 Pocii, a excriopryBana — 32,3%. Ilpore yactka Ykpainu y
3araypHil cTpykTypi ekcropty kpain BPIKC cranosmma mume 0,77% [2].

Pocist 3aNMIIa€ThCS TOJIOBHIM TOPTOBEJIBHUAM MApTHEPOM YKpaiHH: CTAHOM Ha
2012 p. ii yacTka ckiana 1/3 ycboro 30BHIIIHBOTOPrOBEILHOIO 000POTY TOBAPAMH,
mo gopiBHioBano 45 mupa gon. CIIA, B 1.u. 17,6 mapxa gon. CIIA ekcrnopry Ta
27,4 mapa non CHIA immoprty (tabum. 2). PocisiHM aKTUBHO CIIOXKHMBAIOTh YKpaTHCHKI
€JICKTPO/IBUTYHH, HACOCHO-KOMIIPECOPHY TEXHIKY, METalIH, IPOAOBOJIbYI TOBAPH.

Tabnuys 2
Jlunamika 30BHIIIHLOI TOPTiBJIi TOoBapamu Ykpainu ta Pocii

y 2006-2012 pp.

2006 2007 2008 2009 2010 2011 2012

Tloka3zHuKH p p p p p p p
Excnopr,

votbm 2om CLLIA 8,7 12,7 | 157 8,5 134 | 198 | 176

0,

/0 10 MONEPEAHBOTO | 1155 | 1464 | 1242 | 540 | 1581 | 147.6 | 89.0
pOKy

Immopr,

wupa o, CIITA 13,8 16,8 19,4 13,2 22,2 29,1 27,4

% 10 monepeaHbLOro

107,4 | 122,01 | 1153 | 682 | 167,7 | 1312 | 94,1
poKy

30BHIIIHBOTOPIO-
BEJIbHUIT 000POT, 22,5 29,5 35,1 21,7 35,6 48,9 45,0
mipa jpoa. CHIA

% 110 onepeHbOro
POKy

1104 | 131,5 | 119.,1 61,8 164,0 | 1374 92,0

Jlxeperno: ckimaieHo 3a [4].

OcTaHHIM YacoM 3pOCTa€ 30BHINIHBOTOPTOBENbHUH 000poT 3 Kwuraem. 3a
nanumu Jepskcrary B I miBpivui 2013 p. excriopt 30inemuBes Ha 60,7% mo 1,4 mipz
non. CIJA — B ocHOBHOMY 3a paxyHOK 3amizopynHoi cupoBunu (3PC), sika 3aiimae
61% Bix BITUM3HSAHOIO €KCIOPTY B AaHy KpaiHy. Y CiuHi-uepBHI IOCTaBKH 3pOCIU HA

19,4% no 850 v mon. CLIA. ¥V cBolo yepry, KHTalCBHKUIl IMITOPT 301IBIINBCS HA
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19% wmaitxe o 4 mapa poia. CIIA, ne B nepury uepry enekTpuuHi Mammau (28,6% B
CTPYKTYpI IMITOPTY).

Cepen uneniB BPIKC e He Tinbku Kuraii 1 Pocis, siki HaMararoTbCst BUKOPUCTO-
BYBaTH CIIBIPAI0 3 YKPaiHOW B SIKOCTI CBOIX TI'COMOJITHYHHUX 1 EKOHOMIYHHX
iHTepeciB, anme Takox IHmis i Bpaswimis, siki 3amikaBlieHI B IHTENEKTYalTbHOMY 1
TEXHOJIOTIYHOMY TIOTeHIiaim. Hanpukmnaa, mnpiopuTeTH CHiBpOOITHUITBA MiX
Vkpainoto Ta bpazmimiero MOXHa po3risiIaTH B TaKuX cdepax  B3aeEMOZIL:
TOProOBEJIbHO-EKOHOMIYHIM, KOCMI4Hil, BIMCbKOBO-TEXHIUHIN Ta EHEpreTHYHIH
rany3sx. bpaswiis 3aiikaBieHa y npua0aHHI B YKpaiHi ra3ornepekadyBalbHUX
CTaHLiH 1 ra30TypOiHHUX KOT€HEepalifHUX YCTAaHOBOK. YKpaiHa roTOBa MOCTaBIIATU
ripHMY0100yBHI MAllIMHHU, YCTATKYBaHHS JJIsl HOBUX Opa3HIIbChKUX CIEKTPOCTAHINH 1
noptoBoi iHppacTpykrypu [5]. Mix I[nmieto i YkpaiHOIO iCHYIOTH B3a€MOBUTITHI
iHTepecH B PO3BUTKY CHiBIpali y: HAYKOBO-AOCHiAHIM, BiHCHKOBO-TEXHIYHIiH,
riparyo00yBHIN Tany3six, B chepi iHpacTtpykTypu. IH[is 3aiikaBieHa B MoJep-
Hi3alii aBTOAOPIr, PEKOHCTPYKIII ra3onpoBOAiB, Y CTBOPEHHI HOBUX BHPOOHHYUX
MOTYXXHOCTEH y Ba)XKOMY, CHEPreTHYHOMY 1 TPaHCIIOPTHOMY MAalIMHOOYIyBaHHI,
YOpHIii MeTamyprii [6].

3a pesyibTaTaMu pO3paxyHKiB, IPOBEJEHUX 3a JONOMOIOI0 IaKeTa
npukiagHux nporpam MS Excel, oTpuMyeMoO NpOTHO3HI 3HA4YEHHs EKCIOPTY Ta
iMnopty Ykpainu 3 kpainamu BPIKC B xopoTkocTpokoBiii mepcmekTusi (puc. 1 Ta
puc. 2).

Takum 4YmHOM, uepe3 JeKilbka pOKIB, 3a yMOB CTaOUTBHOTO PO3BUTKY
rio0albHOT €KOHOMIKH, CYKYIHHH YKpalHCBbKHI TOBapHHI EKCIOPT JO JepiKaB
BPIKC wmoxe nepeunmutu 35 mupn mon. CIIA, a immopt 3 kpain o0’eqHaHHS —
55 mapn non. CHIA. Bsaemosurigna cmiBmpans 3 kpainamu BPIKC, 3o0kpema 3
Bpasuiiero Ta [Hi€r0, MOKE CIIPUATH PO3BUTKY, MEPII 32 BCE, HAYKOMICTKUX Tairy3en
IIPOMUCIIOBOCT] (MalIMHOOYIyBaHHs, aBiaOylyBaHHS, IpUIaJoOyIyBaHHS 1 T.1.) 3
OTPUMAaHHSAM IPOJIYKIIii 3 BUCOKOK JIOJJAHOK BapTICTIO, @ HE TUIbKM BUPOOHHMIITBA
CUpOBUHH a00 HamiBpaOpUKaTiB, 1[0 OCTATOYHO ACOLiOBaTHME YKpaiHy 3 KpaiHO

KOJIOH1a/IbHOT PUHKOBOI €KOHOMIKH.
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MNOHATTSA TA EBOJIIOLIA CBITOBUX EKOHOMIYHUX KPU3

B. I. I'naokosa,

Kanouoam Qizuxo-mamemayHux HayK, CMapuiuil Haykosuii cnigpooimHux,
doyenm Kagheopu MEeHeONCMEHMY 306HIUHbOCKOHOMIYHOI QIsLTbHOCHI,
Hayionansha akademis cmamucmuku, o01iky ma ayoumy

T. B. Oxoma,

Mazicmpanm Kageopu MeHeOHCMeHMy

308HIUHLOCKOHOMIUHOT OifnbHOCHII,

Hayionanvua akademia cmamucmuxu, o61iky ma ayoumy

B nam wac mmpoxo BXUTKY 3a3Hana (pasza “exoHomiuHa Kpu3a”. B po3yminHi
OaraTbox L (ppa3a O3HAUa€ I[OCh HETAaTUBHE, ajl¢ HACIIPaBAi KpU3a SIK MOHSTTS HE
Ma€ Hi HeraTMBHOTO, Hi IIO3UTHBHOT'O 3MICTY.

IMepm 3a Bce mif UM HOHATTAM 3apyOiXHi Ta BITUM3HSHI BUEHI PO3YMIIOTh:
Kkpu3a (Bix rpeu. ypicil — BUXiJ, 3aKiHUCHHS) — LI PIIICHHS, MOBOPOTHUH MYHKT,
TSOKKUH Tiepexiqauii ctad [6]. EkoHomiuHa KpH3a — pi3Ke MOTipIIeHHS] eKOHOMIYHOTO
CTaHy KpaiHH, L0 BHSBJIAETHCA B 3HAYHOMY CHaJi BHUPOOHUIITBA, MOPYIICHHI
BHPOOHWYUX 3B’SI3KIB, IO CKJIANUCS, OaHKPYTCTBI MIANPUEMCTB, 3pOCTaHHI
6e3po0iTTs, 1 y pe3yibTaTi — B 3HIDKCHHI JKUTTE€BOTO PiBHA, 10OpOOYTYy HaceIeHHs
[3]. Ockinbku Kpu3a Iie TOBTOPHE SIBHIIE, TO BOHO OyJ0 B MHHYyJIOMY 1 Oyne
MOBTOPIOBATHCh B MaiiOyTHhOMY. J[JI Kpamoro BUBYEHHS ESKOHOMIYHHX KpH3, a
TOJIOBHE 1X MIKIJUIMBHUX HACIIJKIB AJISI CBITOBOI €KOHOMIKH NPOAaHAIi3yeMO NIPUYNHA
BUHHKHEHHS KpPH3 y CBITOBIi CKOHOMIII y pi3Huid dyac. € 0arato mOTJIsIiB
€KOHOMICTIB Ha MPUYNHN BUHUKHEHHS €KOHOMIYHUX KPHU3 B CBITI, CEpe/l HUX € TaKi:

- J1. Pikapo Takoi0 NPUYMHOIO BBA)KAaB HECHPABEIJIMBICTb Y PO3HMOALNI
OaraTcTBa;

- C. ne CicMOHII MOSICHIOBAaB KPHM3H HEIOCIOKUBAHHSIM HApOIHHX Mac,

HEBI/IMOBIZIHICTIO MK BUPOOHHIITBOM 1 CIIOKHUBaHHSM [4];
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- K. Mapkc HaiOLIbII TIMOMHHOIO TPHYNHOI KPH3U HA3UBAaB OCHOBHY
CYINEPEYHICTh KaIMTaTICTUYHOrO Crnoco0y BHPOOHHIITBA — CYIEPEUYHICTh MIiK
CYCIIJTPHAM XapakTepoM BUPOOHUIITBA 1 MPUBATHO KAIiTATICTUYHUM XapaKTEpOM
MIPUBJIACHEHHS PE3YJIbTATIB IIbOT0 BUPOOHHIITRA;

- M. Tyran-bapaHOBChKHII MPUYMHY KpU3 BOAYaB y JAMUCIPONOPLIHHOCTI
PO3BUTKY €KOHOMIKH, TOOTO Y HEPIBHOMIPHOMY PO3BUTKY BCIX rairy3ei [5];

- Jix. KellHC TOSCHIOBaB €KOHOMIYHI KpPU3M JII€I0  OCHOBHOTO
MICUXOJIOTIYHOTO 3aKOHY, 3TIHO 3 SKHAM JIFON “‘CXHJIbHI, SIK TIPaBHJIO, 301IbIIYBATH
CIIO)KUBAHHS 13 3pOCTAHHSM JOXO/IIB, e He TaKOI0 Miporo, KOO 3pocTae aoxin” [2];

- K. Ponbepryc BBakaB, W0 KpPH3H KOPEHSTHCS B HEIOCTATHOCTI
CHOXXHMBaHHS, BUKJIMKAHOTO HEPIBHOMIPHMM pPO3IO/IIOM HAI[iOHAJIBHOTO IOXOY,
TOOTO MPUUYMHOIO KPU3 € T€, 10 “IPH 3pOCTarodiif IPOAyKTUBHOCTI CYCIiNbHOI mparii
3apo0iTHa TUIATHS pPOOOYMX KIIACIB CTAa€ BCE MCHILIOK 1 MEHIIOK YaCTKO
HaI[IOHAJILHOTO MPOIYKTY

- P. Tunbdepainr cTBEpIKYBaB, 0 KPU3H BUKIMKAIOTHCS HE TPOMOPIIii-
HICTIO PO3BUTKY Tajy3eil 3 BHCOKOI 1 HU3bKOK OpraHidHO OYZOBOIK Karmitamy. B
pe3ynbTaTi LBOr0 BHUHUKAE MEPSHAKONMYCHHS 1 HAJBUPOOHHUILTBO B Taly3siX 3
BHCOKOIO OPTraHiuHOI0 OyJOBOO KaIliTally, IO 1 BUKJINKAE EKOHOMIYHY Kpu3y [3].

[lepmia cBiToBa eKOHOMIYHA KpH3a, siKa 3aBhajia ynapy oxHowacHo o CIIA,
Himeuunni, Anrnii ta ®panuii cranacs B 1857 poui. Kpuza nmouanacs B CILIA.
[TpUYKMHOK TOCTYKHUIM MacoBi OaHKPYTCTBA 3aTI3HMYHUX KOMIIaHii 1 00Bal pUHKY
akUiil. ¥ ToMy X poli Kpu3a HepeKkuHyjacs Ha AHIUIIIO, a TOTIM Ha BClo €Bpory.
XBuis OipKOBUX XBUIIOBAHb IPOKOTUIIACS HaBiTh 10 JIaTUHCBKIH AMepHIti.

HacrymHa cBiTOBa €KOHOMIUHA KpH3a, MOB’s3aHa 3 MICISBOEHHUM Ii/IBUILCH-
HSM KyNiBeIbHOI CHPOMOMKHOCTI HAI[lOHAJIBHOI BAIIOTH 1 CHAZOM BUPOOHUITBA,
cranmacs 1920-1922 pokax. SIBumie Oyno moB’si3aHe 3 OaHKIBCBKUMH 1 BaJFOTHHUMH
kpuzamu B [anii, [tanii, @iansuaii, [omnannaii, Hopeerii, CILIA i BenukoOpuTanii.

1929-1933 poxu — gac Bemukoi menpecii. Ha Horo-Mopkcebkiit hommosiit Gipii
B1IOYIOCS pi3Ke 3HWIKEHHS aKIliif, 110 03HAMEHYBAJIO TI0YaTOK HAWOUIBIIOI B icTOPIil

CBITOBOI €KOHOMiuHOI Kpu3H. BapricTs niHHux mnamepiB Bmama Ha 60-70%, pisko
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3HU3WIIACS JIJIOBA aKTHBHICTb, OYB CKacCOBaHMU 30JOTHUH CTAaHIAPT JUI OCHOBHHUX
CBITOBHUX BaJIIOT.

IMepuia micasiBoeHHA CBITOBA €KOHOMiuHa KpH3a Hodanacs B KiHui 1957 poky i
TpuBaia J1o cepeaunu 1958 poky. Bona oxommna CIIA, BenukoOpuranito, Kanany,
Benvbriro, Higepnanau i geski iHIII KaImiTaTiCTUYHI KpalHA.

19 sxoBTHs 1987 amepukancbkuii QonmoBuii ingeke Dow Jones Industrial
oOBamuBcst Ha 22,6%. CmigoM 3a aMepUKaHCHKMM PHUHKOM OOBaJIMIINCS PHHKU
Ascrpanii, Kananu, T'onkonry. MoxiauBa IpU4YMHA KpU3M: BINTIK 1HBECTOPIiB 3
PHHKIB MICIISl CHIIBHOTO 3HMKCHHSI KaiTasi3amii IeKiIbKOX BEJMKUX KOMITaHIH.

Y 1997 poui — Asiarchbka kpu3za. HaiimamtaOHime mnaaiHHS a3iaTCbKOro
¢donmoBoro puHKy i3 4waciB [lpyroi cBiToBoi BiiiHM. Kpusy crnpuyuHUB BIATIK
iHO3eMHUX iHBecTHIi 3 KpaiH [liBnerHo-CxigHoi A3ii.

VYV 1998 poui — Pocilicbka Kpu3a, CIPUUMHEHA BEJIUKUM AEPKaBHUM OOpProm
Pocii, HU3pKMMH CBITOBUMHU I[iIHAMH Ha CHPOBY 1 IMipaMmiJaMHu JepKaBHHUX
KOPOTKOCTPOKOBUX oOutirariii [1].

Kpu3u CynpoBOKYIOTh BCHO iCTOPIIO JIFOJICHKOTO CYCHUIBCTBA, HE3BAKAYN
Ha Te, 110 B OCTaHHI JAECATWIITTS CBITOBOIO CIIIJIBHOTOIO CTBOPEHI MEXaHi3MM MO
3aro0iraHHIO CBITOBHX KpH3. AHTHLMKJIIYHE PEryJlOBaHHS €KOHOMIKH — 1€ CBiIOMIi
W mimecrpsMoBaHi Al Aep)KaBM 1, YacTKOBO, MOTYTHIX KOpIopamii i
HaJHAIIOHAIIBHUX OPraHiB Ha IPOMUCIOBUH LUK i3 METOI0 3MEHILCHHS IIUOUHU
LHUKJTIYHAX KpU3, cTabliizamil rocrnolapchbkoi KOH FOHKTYPU i TEMITIB €KOHOMIYHOTO
pocty. HaiiBaxxiuBima pojib y HbOMY peryliOBaHHI HaJIeXUTh Iepkasi. IlepeBara
METOJy aHTHLHUKJIIYHOTO PETYIIOBAHHS B TiM, II0 HOTO MOKHA 3aCTOCOBYBATH JIy)XKe
ONEpaTUBHO, HE MPUIMAIOYM BIJIMOBIIHOTO 3aKOHY. BaJIHMBO JHIIE TOYHO
BH3HAYUTH Yac MiIBUIICHHS a00 3HW)KEHHS NPOLIEHTHOI CTaBKH.
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3AJTYUYEHHSA THO3EMHUX THBECTHUIIIN AK ®AKTOP ITOCUJIEHHS
HAUIOHAJIbHOT KOHKYPEHTOCIPOMOKHOCTI KPATHA

0. A. leawenxo,

KaHouoam eKoHOMIYHUuX HayK, ooyenm, 0oyenm Kageopu
MEHEOIHCMEHMY 306HIUHbOCKOHOMIUHOI QIsIbHOCI,
Hayionanvna axademiss cmamucmuku, 001iKy ma ayoumy
O. M. Bypenok,

Mazicmpanm Kagheopu MeHeOHCMeHmy
308HIUHLOEKOHOMIUHOT OifnbHOCHII,

Hayionanvua axademis cmamucmuxu, oonixy ma ayoumy

IMpunnuB iHO3eMHOro KamiTany crpuse TpaHchopmanii @ MoxepHizamii
€KOHOMIKH, MPUCKOPIOE MPOMHUCIOBHH PO3BUTOK, IONOMAara€ y CTBOPEHHI HOBHX
IHBECTULIMHUX IHCTUTYTIB, JOAATKOBHX pPoOOYMX Micub. BiamoBinHO 0 3aKoHO-
naBctBa Ykpainu (3akoH Ykpainu “TIpo pexuM iHO3eMHOTrO iHBECTYBaHHs’) Tij
IHO3EMHHUMH IHBECTHIISIMH PO3YMIIOTHh IIIHHOCTI, IO BKJIAQJAIOTHCS 1HO3EMHUMH
iHBeCTOpaMU B 00’€KTH 1HBECTHLIMHOI HisTIBHOCTI BIANOBIAHO 1O 3aKOHOJABCTBA
VYkpaiau 3 METOI0 OTPUMaHHS MPHOYTKY a00 AOCSTHEHHS COLialbHOTO edekTy [1].
Bing edexkTuBHOCTI iHBECTHLIMHOI MOJITHKM 3ajeXaTh CTaH BUPOOHUIITBA,
MOJIOKEHHST 1 PIBEHb TEXHIYHOI OCHAIICHOCTI OCHOBHHMX (DOHIIB MiJIPHEMCTB
HApOJHOTO TOCIIONAPCTBA, MOXJIIMBOCTI CTPYKTYPHOI TIepeOyqOBH EKOHOMIKH,
BHUPILICHHS COLIAIBHUX 1 €KOJIOTTYHUX Tpodiiem [5].

[pwiimMatoun pimeHHss NMPO BKJIAJEHHS Kamitary B Ty 4 iHOIY cdepy,
1HO3eMHHUH 1HBECTOp pO3IUIsae MHpoOJIeMy KOHKYPEHTHHX IiepeBar 00’€KTa
iHBeCTYBaHHS B KoOMIUIeKCi. 7SI HBOTO BajJIMBO, IIOO BHCOKAa KOHKYPEHTO-
CIIPOMOJKHICTH 3a0e3medyBaach Ha BCIX eTanax NPUHHATTSA 1HBECTHLIMHUX pillleHb,
a OesnocepeHbO 00 €KT IHBECTYBaHHS 1 chepa HOro AisIIBHOCTI MaJId KOHKYPEHTHI
nepeBard. ToMy Ha TEOPETHYHOMY PiBHI BaXJIHMBO OL[IHUTH KOHKYPEHTOCIIPOMOXK-

HICTp Ha BCIX eTamax NPUHHATTA iHBECTHLIHHUX pilleHb, BiX BHOOPY KpaiHu-
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peLumnieHTa A0 BU3HAYEHHS KOHKPETHOIO IHBECTULIMHOTO HPOEKTy. AIKe CIpHid-
Malo4ll KOHKYPEHTOCIIPOMOJKHICTh SIK CHCTEMY BHMIpPY 1 OLIHKHA TNPUBAOIMBOCTI
00’eKTa I1HBECTYBAaHHS, 1HO3€MHHUH IHBECTOp MOXE BHM3HAYMTH BIAMOBIAHI Ipio-
PHUTETH, 11T 1 CIOCOOU JOCSTHEHHSI MOCTaBIeHOT MeTH. KOHKYPEHTOCIPOMOKHICTD
€KOHOMIKH, METOIH ii BU3HAYEHHS Ta 3B’A30K 13 JTUHAMIKOIO 3POCTAHHS Ha Pi3HHUX
eTanax eKOHOMIYHOTO IMKIY CYyTTEBO MO3HAYAIOTHhCS HA IPYHTOBHOCTI CTPATETIYHUX
PpIIIeHB JepKaBy Ha BCIX PIBHIX EKOHOMIKH [6].

Mi>kHapOoHUI IHCTUTYT MEHEIKMEHTY C(OPMYIIIOBAB CYTHICTb KOHKYPEHTO-
CIPOMO’KHOCTI Ha PIiBHI HAI[IOHAJIILHOT CEKOHOMIKH Y BHIJISIIII TaK 3BaHUX ‘30JI0THX
npaBuwi”:  crabuipHe Ta mepenOavdyBaHE 3aKOHOAABCTBO; THYYKa CTPYKTypa
€KOHOMIKHM; 1HBECTHIT y TPaJMIiiHI Ta TEXHOJOTIYHI 1HYPACTPYKTYPH; CTUMYIIIO-
BaHHS MIPUBATHUX 3a0INa/PKEHb Ta BHYTPIIIHIX 1HBECTHUIIIN; arpeCUBHICTh EKCIIOPTY
Ta NpUBAOIUBICTh BHYTPIIIHLOTO PUHKY; SKIiCTh, THYYKICTb Ta IIPO30PIiCTh YIPaBIiH-
Hi Ta agMIHICTPYBaHHS; B3a€MO3AJICKHICTh 3apOOITHOI IIIaTH, MPOAYKTHBHOCTI
mpani Ta HOAATKIB; CKOPOYEHHS PO3PUBY MDK MiHIMalbHUMM Ta MAaKCHMaJIbHUMU
JIOXOJIaMH, 3MILHEHHS CEPEHBOTO KJIACy; IHBECTHIIIT B OCBITY Ta MiJBHUIICHHS KBaJIi-
¢ikarii; 6aiaHc nepesar riodanizaiii eKOHOMIKH Ta HAlliOHATBHUX OCOOIMBOCTEH.

B ymoBax exoHoMiuHOi TnoOamizauii mpobieMa peanisawil KOHKYPEHTHHX
mepeBar KpalHM Ha CBITOBHX pHHKax 3HA4HO YycKiamgHwiack. OcoONMBO BOHa
3arocTpUIach MiJ 4ac CBITOBOI €KOHOMIYHOI KpHU3H, sIKa MiAKpecauIa BCi Baau Ta
HEJOCKOHATOCTI HAIliOHAGHUX eKOHOMIiK. IX CTpyKTypa, mo 3abesmedyBaia
JKUTTE3/IATHICTh €KOHOMIUHOT CHCTEMH B TI€PiOJ] MOXKBABJICHHS Ta 3pPOCTAHHS CBITO-
BOT EKOHOMIKHM BHSIBUJIA BIJICYTHICTh CTPATETiYHUX pE3epBIB KOHKYPEHTOCHPO-
MOJKHOCTI TIiJT Yac eKOHOMIYHOTO criany [4].

[TinBuIIeHHS KOHKYPEHTOCHPOMOYKHOCTI B KIIFOYOBHX CEKTOpax MOXe
JIOTIOMOTTH  YKpaiHi 3aJyuyduTH 1HO3€MHI IHBECTHIIi, CTHMYJOBATH CTBOPCHHS
pobounx MicHb i HOJIMIIMTH JOBIOCTPOKOBI IEPCHEKTHBU 3pocTaHHs [3]. 3amns
PO3YMIHHS CTaHy PO3BUTKY €KOHOMIKH YKpaiHU Ta i1 Micls Ha MDKHapOJIHIH apeHi,
Ha MOIO TyMKY, CIJiJl IPOaHaIi3yBaTH PIBEHb TI00abHOI KOHKYPEHTOCITPOMOKHOCTL

VkpaiHu, SKuil IpeACTaBUIM Taki LIEHTPU 3 BUBUCHHS KOHKYPEHTOCHPOMOXKHOCTI

66



KpaiH sk MixHapoaHHH IHCTHTYT pO3BUTKY MeHemkMeHTy (IMD) ta BcecBithiit
ekoHoMiuHHU hopyM (BED) .

3a gaHMMH PEHTHHIY KOHKYPEHTOCIPOMOXHOCTI KpaiH VYkpaina Mmae 73
Mo3HIIit0, Tak 3rigqHo IMD Vkpaina B 2013 pori € oHiero 3 22 KpaiH, sKi HOJIMIIAINA
cBoi mo3utii 3 2012 poky.

30inblIeHHsST 00CATIB 1HO3EMHOTO KalliTaly Ma€ IO3WTHBHUI BIUIMB Ha
€KOHOMIYHHU pO3BUTOK YKpaiHu. 3a migcymkamu peltuHry CBiToBOro OaHKY
“Benenns 6i3necy 2013” (Doing Business 2013) Ykpaina He TilbKU OKpaIIuia cBOi
no3uiii Ha 15 myHkTiB (o 137 micus i3 185 kpaiH), a i yBiiinuia 10 cnucky i3 23
KpaiH CBITY — HalOiIbIINX pedopMaTopiB yMOB BeleHHs OizHecy y 2011 — 2012 pp.,
SIKI OIIIHIOE JaHWW peHTHHr. YKpaiHa TakoK YBIWIIIA JO CIMCKY KpaiH-JijepiB
3poctanHs y pedtuHry cepen kpain CHJl mopsnm i3 Bipmenieto i Ha 9 mosummiit
CKOpOTUIJIa CBO€ BincraBaHHs Bin Pocii, ska 3aiinsia 112 micne y pelitunry Doing
Business 2013 [5].

3 METOI0 CHPUSIHHS 3aJIy4eHHIO i e()eKTUBHOMY BUKOPHUCTAHHIO BITUM3HSIHHX
Ta 1HO3EMHHUX IHBECTHIIH sl 3a0e3le4eHHs PO3BUTKY CKOHOMIKM YKpaiHW,
MPUCKOPEeHHsT ii iHTerpamii B €BpOMEHCHKY 1 CBITOBY €KOHOMIYHI CHCTEMH,
3a0e3MeUeHHs IpaBa MIPUBATHOI BIACHOCTI i IpaBa Ha MiANPUEMHUIBLKY IisUIbHICTH
yTBOpeHo Pany BITUM3HSIHHX Ta iHO3eMHUX iHBecTOpiB mipu [Ipe3unenToBi Ykpainu.

3 1 ciuns 2013 poxy HaOyB unHHOCTI 3akoH Ykpainu Bix 06.09.2012 Ne 5205
“ITpo CTUMYJTFOBaHHS IHBECTHIIIHHOT TiSUTBHOCTI Y IPIOPUTETHUX Taly3sX EKOHOMIKU
3 METOIO CTBOPEHHS HOBUX POOOYMX Micub” [6], sikuii BU3HAYAa€ OCHOBH JepKaBHOI
MOJITUKYU B iHBeCcTHLIHIN cdepi nmpoTsirom 2013 — 2032 pokiB 1010 CTUMYJFOBAHHS
3alydeHHs IHBECTHII Yy TPIOPUTETHI Tramy3i EKOHOMIKM Ta CHpSIMOBaHHWH Ha
CTBOPEHHSI YMOB Ul aKTUBi3alii iHBECTHLIIHOT AiSIBHOCTI HIISIXOM KOHIIEHTpauii
pecypciB JiepKaBU Ha TPIOPUTETHUX HAMpsMaX PO3BUTKY EKOHOMIKH 3 METOM
CTBOPEHHsSI HOBHX pPOOOYMX MicCIb, PO3BUTKY pErioOHiB. 3allydeHHs I1HO3EMHHUX
IHBECTHIIIN J1a€ MOKJIMBICTh (DOPMYBATH KOHKYPEHTOCIPOMOKHY PUHKOBY CHCTEMY
€KOHOMIYHUX BIJIHOCHH B YKpaiHi. |HO3eMHa MisUTbHICTH 1HBECTOpa 3yMOBJIICHA

PO3BUTKOM TOCIHOAAPCHKUX 3B’SI3KIB MDK KpaiHaMM CBiTy, 1 3al€XUTb SK Bij
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00’€KTHMBHUX CKOHOMIYHMX 3aKOHIB, TaK 1 BiJ MOJITHKO-€KOHOMIYHOI METH
JISTTPHOCT] HAIlIOHATBHUX AEp)KaB y CBITOBOMY MOJITHYHOMY Ta TOCHOJAPCHKOMY
npoctopi [2].

OTKe, BaKJIMBOK YMOBOK YCHIIIHOTO 3aJy4CHHS iHO3CMHHX IHBECTHIIN €
(hopMyBaHHS CHUCTEMH IHBECTHIINHOI (HAIIOHAIBFHOI) KOHKYPEHTOCIIPOMOXHOCTI.
[HBecTHIIHY KOHKYPEHTOCIPOMOKHICTh 3 TMO3MIII 1HO3EMHOrO iHBECTOpa CIIiJ
po3TIsiIaTH K OaraTopiBHEBY cHCTeMy. Y OUTBIIOCTI BUMAJKIB, IHBECTOPIB IiKaB-
JSTh yci piBHI KOHKYPEHTHHX II€peBar y 3BHYHOMY, 3pPOCTAOUOMY 32 MaclraboM,
pO3TallyBaHHi: TPOAYKILis, IMiIPHEMCTBO, Tally3b, PETioH, KpaiHa (BiJl KOHKPETHOTO
110 3aranbHoro). Takuii arperoBaHuil XapakTep KOHKYPEHTOCIPOMOXKHOCTI J0O3BOJISE
iHO3EMHOMY 1HBECTOpPY OIIIHUTH B KOMIUICKCI KOHKYPEHTHI TepeBaru Biji MPOIyKIIiT
JI0 €KOHOMIKH KpaiHHU 3arajioM, IO J03BOJUTH HOMY NMPUIHATH MpPaBHIbHE PilICHHS
11010 IHBECTYBaHHS.

Kpainam mepeximHoro mepiomy, TakuMm, sIK YKpaiHa, HE0OXiIHO 3amydaTu
iHBecTULil B 3AiHCHEHHS CTPYKTYpHOI mepeOyJoBH E€KOHOMIKM, i1HBECTHIIHHOI
PEKOHCTPYKIIT Ta MoJiepHi3anii BupoOHuITBA. HeoOXIMHICTh 3aIydeHHs] 1HO3EMHUX
IHBECTUIIIH 3yMOBIIOETBCSI THM, MO YKpaiHa He MOXKe BIACHHMH pecypcamu
3a0e3neunTH eEeKTHBHI CTPYKTYpPHI 3MiHU B €KOHOMILl Ta CTATU KOHKYPEHTOCIIPO-
MOYKHOIO €KOHOMIYHOIO CHJIOIO Ha €BPOIEHCHKOMY Ta CBITOBOMY PHHKAaX. 3pOCTaHHS
1HO3eMHUX IHBECTHUIIN MpU3BEAEe A0 BHUIIUX TEMIIB €KOHOMIYHOIO 3POCTaHHS Ta
OUIBIINX MOJATKOBUX HAJXOKCHB, SIKI MOXKYTh OYTH BUKOPUCTaHI JIJIsl IIOKPAICHHS
piBHS KUTTS 1 1OOpOOYTY HACEeNeHHS, IO MiABUIIUTH PIBEHh KOHKYPEHTOCIIPOMOXK-
HocTi YKpaiHM Ha MIKHApoaHid apeHi. Takum YMHOM, iHO3eMHI iHBecTHMii Ta
HalllOHAJIbHA KOHKYPEHTOCIPOMOKHICTh — OJIHI 3 TOJIOBHUX YNHHUKIB €KOHOMIYHOI'O
PO3BUTKY Oyab-1KOi KpaiHU.
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CTPATEITYHI OPIEHTALII YKPAIHCbKHUX IIJAMNPUEMCTB HA
3OBHILIHIX PUHKAX

B. B. Mametii,
KanHouoam eKoHOMIYHUX HayK, 0oyenm Kageopu
MEHEOIHCMEHMY 306HIUHbOCKOHOMIUHOI QIsIbHOCHI,

Hayionanvna axademis cmamucmuku, 00aiKy ma ayoumy

ExoHOMIYHUIT pO3BUTOK Oy/b-5IKOT KpaiHU 3aJICKUTH MEPeyCiM Bil CTYNCHS il
BKJIIOYEHHS Y CBITOTOCIOAPChKi 3B’3KU, B OCHOBI SIKMX JISKUTH IIPOLIEC iHTEpHAIIi0-
HaJTi3amil MpOJyKTUBHHUX CWJI. AKTHBI3allii iHTepHAIlOHAI3allii Cpuse TisUIbHICTh
THK, siki CTBOPIOIOTH BUPOOHWYI TOTYXXHOCTI y Pi3HHX KpalHax CBITY. YKpalHCBKi
MiANPUEMCTBAM TPOTSTOM OCTaHHIX JECATWIIITH TAaKOXK 3a1ydaroThCs 10 LUX
MPOIIECIB, MO0 3YMOBIIOE HEOOXIJHICTh BH3HAYSHHS iX CTpaTeriuHoi opieHTamii Ha
30BHIIIHIX PUHKAX.

VYKpaiHCBbKi KOMIIaHil 3aCTOCOBYIOTh Pi3HI MIIXOAM /O 3IIHCHEHHS MiXHA-
pomHOi amisutbHOCTI. sl BU3HAYEHHS IMX MiIXOJIB BHUKOPHUCTOBYETHCS MOJEIb
EPRG. Bazucom octannboi € mogens EPG, mo po3po0iena aMepUKaHCHKAM BUCHHM
IoBapmom IlepmmytTepom y 1969 pomi. BignoigHo 10 Hel BUALISIOTHCS TPH BAMIPH
MDKHApOJIHOI amisibHOCTI mignpuemcrBa — ertHoueHTtpusM (Ethnocentric, E),
nominentpusm (Polycentric, P), reouentpusm (Geocentric, G) [1]. B 1979 poui
6azoBa Mojenp Oyna pO3IIMPEHA YETBEPTOIO CKIAJOBOID — PETiOUEHTPH3M
(Regiocentric, R) [2].

PosrmsiHemo okpemo kokHy ckimanoBy wmozeni EPRG.  EtHoueHTpu3M
nepenbauae, 1o 3apyObkKHI omepawii MiANPUEMCTBA IMiAMOPSIKOBYIOTHCS BHYT-
pimHiM omeparisiM. MDKHAPOJAHUI PHHOK PO3IIISIAETHCS SIK  BTOPUHHHUI 110
BIJJHOILICHHIO /10 BHYTPIilIHBOro. [TiINpHEMCTBO CXHUIIbHE 10 LIEHTpati3alii OCHOBHUX
MapKCTHHIOBUX PILIICHb 1 Ma€ TCHJCHINIO BIITBOPIOBATH Ha 30BHIIIHIX pPHUHKAX

MOJITUKY 1 IPOLETYPH, SIKI BAKOPHUCTOBYIOTHCSI HA BHYTPIIIHBOMY PHHKY.
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IMonineHTpu4yHa Opi€HTAlisl COpSIMOBaHAa Ha BpaxyBaHHA cHenudiku
COIIaTbHO-KYIBTYPHOTO cepeoBHIa Oi3Hecy B pi3HHX kpainax. Crpareriudi
pillleHHsS 3MIHIOIOTBCA BiJ KpaiHM 1O KpaiHW, B SIKMX JAi€ KOMIaHis. MapkeTHHT
3IICHIOETBCSL HA TEPUTOPIaNIbHIA OCHOBI, aKIIGHT POOUTHCS HA PO3OIKHOCTAX MIiK
PHHKaMH.

PerionieHTprYHa Opi€HTAIlisI — 30CEPE/PKCHHS MOBHOBAYKCHb Ta KOMYHIKaIiii-
HUX TIOTOKIB Ha perioHasbHOMY piBHI. CBITOBUH PHHOK pPO3TIISIIAETBCSA SIK
CYKYIHICTh PUHKIB, IO MAIOTh JICSKI CIIJIbHI XapaKTePUCTUKH.

leoueHTpryna abo r00anbHA OpieHTAIlst rnepeadadae, IO JIiSUIBHICT
KOMIIaHil 10 BCbOMY CBITY 3A1HCHIOEThCS LIIISIXOM CIiBpPOOITHUITBA MITA0-KBAPTUPU
Ta Qi A1 po3poOKH 3aralibHUX CTAHIAPTIB Ta Mpoleayp. MapKeTHHTOBI pillleHHS
MPUIMAIOTBCS TSl €AMHOTO CBITOBOTO PUHKY.

3nilicHeHHs YKpalHCHKMX IHBECTUILIN 3a KOPJOH BiANOBifae TpaguiiHOMY
CIIeHapilo iIHTepHaIlioHai3ali] 6i3Hecy. BiTUM3HsIHI KOMITaHIT TOCTYIIOBO MPOXOISTh
BCi 4 eTanu iHTepHaLiOHaTi3awil. AJle TOJOBHUM YMHOM /I YKPaiHCHKUX MPECTaB-
HUKIB Ha 30BHIINIHIX pPHHKaX XapaKTepHa MOJILEHTPUYHA Ta PErioleHTPUYHA
opieHTamis. PerioneHTpu4Ha OpieHTAIis XapaKTepHa s MIANPHEMCTB XapdoBOI
IIPOMHCIIOBOCTI, METaIyprii, TeJIeKOMyHIKaliiiHOT ramysi TOIO, Ul AKUX CKJIaJHO
JIOCSITTH TIOBHOI CTaHAapTH3alii yIpaBIiHCHKUX MPOIEAyp. Po3mmupeHHo IisuTbHOCTI
y CBiTOBOMy MaciITabi Ta BHUXOAY 3a pErioHalbHI paMKU MEPEeIIKOIKAlOTh,
HacaMIIepe/l, HasBHICTh 3HAYHUX O0ap’€piB BXOY Ha KIFOUOBI PUHKH JUIsl YKPATHCHKOT
MPOAYKIii, a TaKOoX BIACYTHICTH JOCBiAYy Ti00ambHOI mismbHOCTI. Cepito3HOr0
MIEPELIKO/I0I0 NTEPEX0Ty BITUM3HIHUX MiAIPUEMCTB JI0 TEOLIEHTPU3MY € TaKOX HU3bKI
TEMITH €KOHOMIYHOTO PO3BHTKY.

OCHOBHOIO KOHKYPEHTHOIO CTpAaTeri€lo s yKpaiHCbKUX MiANPUEMCTB Ha
30BHILIHIX PHUHKaX € cTpaTeriss Hu3bkux BUTpar. Lliel crparerii HOTpUMYHOTHCS
METallyprifiHi 3aBoAM, XiMiuHI 3aBOAM 3 BUTOTOBJICHHS MiHEpaIbHUX JOOPUB,
arpoBupoOHuKH. [Iponmykiist came mMX raidy3edl CKIagac OCHOBHY YacTHHY
yKkpaiacbkoro ekcropty. lllomo iHmoi 6a30Boi KOHKYpEeHTHOI cTparterii — cTpaTerii
mudepeHianii, TO BapTO 3a3HAYMTH, WLIO HAIll IIJIPUEMCTBA BOJIOMIIOTH
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O0OMEKEHUMH MOMJIUBOCTSIMU 3 BHUpPOOHMITBA audepeHniioBanol mpomykuii y
CBITOBOMY MacIITaoi.

OcTanHiME poKamMu Bce OiIblle yKpaiHCBKUX MIJNPUEMCTB IPArHyTh CTaTU
00 IbHUMU TPaBISIMHU 1 pOOJISITH BINOBIZHI KPOKM B IIbOMY HAIPSIMKY — KYITYHOTb
3apyODKHI akTUBH a00 CTBOPIOIOTH HOBI BHUPOOHWIITBA 3a KOpaoHOM. Hampukian,
aBTOMOO1TbHA TpaHCHaIiOHabHa KommaHist “YKpABTO” e HailOinpliuM BUPOOHH-
KOM aBTOMOOUTIB B YKpaiHi, IO CKIIQAy SKOTO BXOJSIThH JBa 3aBOJM B YKpaiHi 3
BUpoOHHMITBA aBTOMOOLTIB Ta xaBa B [lombmii, 10 3aBomiB 3 BHpPOOHHMITBA
KOMILJICKTYrOUHX B YKpaini Ta 12 B cycinniit [Toabmii [3]. MeTanypriiina koprioparis
“Inpyctpianbuuit Coro3 [Honbacy” Bosofie akTuBaMu B YKpaiHi, Yropuiusi,
[Monpmii, mo mo3Bosiste il BXoauTu 10 yuciaa 30 HaHOUIBIIMX METaNypriiHUX
kommanii cBity [4]. Kommanis “Pomren” mae BUpoOHWYI MOTYKHOCTI y 3 KpaiHax
(Ykpaina, Pocis, JIutBa), a npoxykuist npeacTaBieHa Oinbiie Hix B 20 kpaiHax cBITY
[5]. Kopmopamist “Cuctem Kemital MEHEKMEHT  BKJIIOYae OuIbIIEe COTHI
mignpueMcTB y chepi MeTanyprii, GpiHaHCIB, eHEPreTUKY, TeJIEKOMYHIKaliH, Meaia Ta
IHIIMX raiy3ei, BoJojie akTuBaMu B YKpaiHi, Pocii, CIIIA, Itanii, BenmukoOpuraHii,
[IBeiinapii, bonrapii [6].

Ot1xe, MOXHa MiJCyMyBaTu, L0 YKPAiHChKI MiAINPUEMCTBA JOTPUMYIOTHCS
MEPEBAYKHO TOJIIEHTPUIHOI Ta PETiONEHTPUIHOI OpieHTalii y CBOIH MibXHApOIHIN
JUSUTBHOCTI; ICHYIOTH OO’€KTHUBHI HEPEHIKOAM AT HEPeXony A0 IEOLEHTPU3MY;
CTpaTerist HU3bKUX BUTPAT € KJIIOUYOBOIO KOHKYPEHTHOIO CTPATETI€I0.
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IHBECTULIAHI CTPATEITi HA MAKPO- TA MIKPOPIBHSIX

H. A. I'punuax,
cmapwuil guKiaoay Kkageopu
MeHeOAHCMEHMY 308HIUHbOCKOHOMIYHOT OIsIbHOCI,

Hayionanvua akademis cmamucmuxu, 061Ky ma ayouny

Ha cboroaHi iCHyIOTb Pi3Hi BU3HAYEHHS MOHATTS “iHBeCTHLINHA cTpareris’.
Tak, [.A. brank posrisgae IHBECTHIIHHY CTpaTeriro sK mporec (opmyBaHHs
CHCTEMH JIOBIOTEPMIHOBHX LIl iHBeCTULINHHOT AisNbHOCTI 1 BUOOpPY HalieeKTUBHI-
mMX UUIXiB  ixHporo gocsirHeHHs. AT, Jlyka yTOYHIOE I1ie O3HAYeHHs 3
BpaxyBaHHSAM METH CTpaTerii, sika ToJisirac y 3a0e3nedeHHi MOAaNbIIOro PO3BHTKY
IHBECTHUIIHHOT JisNTBHOCTI HA OCHOBI MIPOTHO3YBAHHS YMOB peati3ailii iHBECTUIIIHUX
3aJyMiB Ta BpaxyBaHHs KOH FOHKTYpPH IHBECTHLIHOTO PUHKY SIK 3arajoM, Tak i B
okpemux Horo cermeHrax [l]. 3wmict iHBecTHUiHOI cTparerii mignpHEMCTBA
BusHauae O./]. BoBuak sik cuCTeMy JIOBrOCTPOKOBHX 11iJIeH IHBECTHIIIHOT [isTbHOCTI
MiIPUEMCTBA 1 BUOOPY HalePEKTHBHIMMX IUIIXIB X JOCSITHEHHS 3 BpaxXyBaHHIM
KOHIOHKTYPH 1HBECTULIHHOTO PUHKY 3arajlioM i OKpeMo HOro CEerMEeHTiB.

[HBecTHIifiHY cTpaTerifo BU3HAYAIOTH IIe SK TeHepaNbHUH TutaH Iiil y chepi
IHBECTUIIMHOT MiSUIBHOCTI MIANPUEMCTBA, SIKUM BU3HAYa€ MpiopuUTeTH il HanmpsAMiB i
¢dbopm, xapaktep (GOpPMyBaHHS IHBECTHUIIMHUX pECypCiB 1 IOCIIIOBHICTh €TaIliB
peauizaiii JOBrOTEpMiHOBHX IHBECTUIIHUX Mijei [2].

OcobnuBicTh cTpaTerii iHBECTUIIIHHOT TisUTBHOCTI MiIPHEMCTBA, SIK 3a3HaYae
[LT. KniBeus, BUABISETEC Y (pOpMyBaHHI iHBeCTHIIHHOTO TOpTderns (CyKymHOCTL
LIHHMX Tanepis, 10 HaleXKaTh OPUANYHIN abo ¢iznuHOT 0c00i), akuil 3abe3nedye
MIATPUMAHHS ~ MaTepialbHO-TEXHIYHOI  0a3W, TOBapHO-MATepiallbHUX  3amaciB
[iANpUEMCTBA Ha pPiBHI, HEOOXiAHOMY M IOCTIHHOTO HApoOIyBaHHS HOro
KOHKYPEHTHOTO crarycy. [1ix yac ¢popMyBaHHS 1HBECTHIIIIHOT cTparerii 3’ICOBYIOTh

noTpedy TEXHIYHOTO NEePEOCHAIICHHS, MOJIEPHi3allii, PEKOHCTPYKIIT MiAIPUEMCTBA,
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eeKTUBHI HaIPSAMU IUX POOIT, TepMiHU iX 3A1MCHEHHs, 0OCITH KOIITIB, Jxepena IX
OTPUMaHHSI.

IuBecTuniiina cTparterist po3poOaA€TbCs Ta 3MAIHCHIOETbCA HA Makpo- 1
MIKpOpIBHSX (Ha piBHI JAepkaBu a00 PErioHy Ta piBHI MiANPUEMCTB i OpraHizaiiii).

[HBecTHIiiiHA cTpaTeris Ha MIKPOPiBHI (Ha PiBHI MiIMpUEMCTBA) 0a3yeThCs Ha
0a30BUX KOHIICTIIISIX piHAHCOBOTO MEHEKMEHTY. 1e:

- MO€/THAHHS CTpATETii 1 TAKTUKN () IHAHCOBOT'O MEHE/DKMEHTY;

- MakcuMizamiss mpuOyTKiB (ipMH Yy TO€IHAHHI 3 MiHIMIi3aIi€o
(biHaHCOBUX 1 BUPOOHHYMX PUBUKIB;

- 3pocTaHHs KamiTamizauii ¢ipmu (3pOoCTaHHA BapTOCTi aKLiIOHEPHOrO
Kaltitaxy — BapTOCTI BIACHUKIB (ipMH);

- CTBOpEHHSI 1 MATPUMKA KOHKYPEHTHHUX TiepeBar (Gipmu;

- CTBOPCHHSI YHIKaJILHOI 1 BUTiHOI cTpaTeriuHol MO3UII Ha PUHKAX, IO
MICTUTh NEBHUI HAOIp KOHKYPEHTHUX BUJIIB AisUTbHOCTI [3].

AKTuBI3allig 1HBECTULIIIHUX MOXKJIMBOCTEH HAI[lOHAJILHOT €KOHOMIKH MPSMO
3aJICKHUTh BiJl JIOCATHCHHS CKOHOMIYHOI CTaOUIBHOCTI MiZANPHEMCTB Ta BHPOOJICHHS
4iTKOi IHBECTHIIMHOI Ta IHHOBAIiHOI cTpaTerii Ha pIiBHI OKpeMHX CyO’€KTiB
TOCIIOJAPIOBAHHSL.

IcHytoTs Oe3miv BapiaHTIB IHBECTHIIIHUX CTpaTerii Ha PiBHI MIiANPHEMCTBA.
IuBecTuniiiHa cTpaterist Bipi3HA€TbCA Ul MIANPUEMCTB 3 PI3HUX KpaiH, ramysei,
pi3HUX (OpM BIIACHOCTI, TEPUTOPIANBHOTO PO3TAllyBaHHS, BHIY HPOIYKIII,
TEXHOJIOTIYHOTO PIBHSA 1 TaK JAJi.

OCHOBHMMH yMOBaMU, 110 BU3HAYAIOTh aKTyalbHICTh PO3POOKH IHBECTULIHHOT
cTparerii TANPHEMCTBA, SBISIOTHCS: MaiOyTHIH WOTO IMepexix Jo HOBOI cramil
KUTTEBOTO LUKIY, KOXKHIH 3 SKUX BJIACTHBI XapakKTepHi i piBeHb iHBECTUIIHHOI
aKTHUBHOCTI; 3MiHA MiJeH omepauiiiHol isUTBHOCTI IiIPHEMCTBA, IOB’s3aHa 3
HOBHMHM KOMEPUIITHUMH MOXKIJIMBOCTSIMH, PE3YJIbTaTOM YOTO SIBISETHCS 3POCTAHHS

IHBECTHIIIHHOT aKTUBHOCTI TiIIPUEMCTBA.
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InBecTuuiiina crpaterisi aepxaBu (PerioHy) — Ie JOBrOCTPOKOBa Mporpama
CTUMYJTIOBaHHSI TPHUILTUBY IHBECTHIIIM y 3arajlbHUN PO3BHTOK KpaiHW (perioHy), y
HEePCIEKTUBHI Tally3i, y HiIBUIIEHHS IKOCTI )KUTTS HACEIEHHS, Y JIIOACHKUI KamiTall.

BignosinHo no 3akoHy Ykpainu “TIpo pekuM iHO3eMHOTO iHBECTYBaHHS,
iHO3eMHA 1HBECTHIIfHA HiSUTEHICTh PO3TILIIAETHCS SIK TOCHTIIOBHA, HiJeCIIpsIMOBaHA
JUSUTBHICTB, IO TIOJISITa€ B KamiTaiizamii 00’€KTiB BIACHOCTI, y (GOpMyBaHHI Ta
BUKOPHCTaHHI I1HBECTHI[IHUX pECypCiB, pEryJIOBaHHI IPOIECIB IHBECTYBaHHS 1
MDKHApOJHOIO PyXy i1HBECTHILIiH Ta iHBECTHLIIHUX TOBapiB, CTBOPEHHI BiIIOBITHOIO
IHBECTUIIIHOTO KJIIMaTy 1 Mae Ha METi OTpUMaHHA NpUOYTKy abo MEBHOTO
COLIaNbHOrO e(eKTy.

OCHOBHI I[iJIi IHBECTHUIIHOT cTpaTerii Jiep)KaBu — CTBOPEHHs MPUBAOIUBOTO
IHBECTULIHHOTO Ta TiANPUEMHHULBKOTO KIIMaTy; CTBOPEHHS KOHKYPEHTO34aTHOT
€KOHOMIKHM; Mi/IBUIICHHA €(EeKTUBHOCTI caMOi JeprKaBH; IiJBUIIEHHS SKOCTI YKUTTS
HaCEeIIeHHsI; pillIeHHs 00OPOHHUX 1 TEOMOJITHYHHX 3aBJaHb JIepKaBU. [HBECTHIIIHHUIT
KIIMaT [epskaBU — L€ CYKYIHICTb IOJNITHYHUX, IIPABOBUX, CEKOHOMIYHHMX Ta
COLIIAJIbHUX YMOB, MIO 3a0€3Me4yrTh Ta CIPHAIOTh IHBECTUIIMHIN isUTBHOCTI
BITYM3HSIHHX Ta 3aKOPJIOHHUX IHBECTOPIB.
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PEST AND SWOT ANALYSIS IN THE CONTEXT OF EXPANSION INTO
INTERNATIONAL MARKETS: DNB CASE ON THE RUSSIAN MARKET

K. I. Neroda-Berezka,

Ph.D. student of the Department of International Finance,
Institute of International Relations

Taras Shevchenko National University of Kyiv

0. V. Pidchosa,

Ph.D. (Economics), Assistant Professor

of the Department of International Finance

Institute of International Relations

Taras Shevchenko National University of Kyiv

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 struc-
tured planning method used 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 [S]. 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.

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].
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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 is 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.

The results of the conducted PEST and SWOT analysis are represented in
tables 1, 2 and 3 submitted below.
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Table 1

PEST Analysis
Probability
of

) N Rating occurrence | Probable | Final

The list of opportunities and threats ( to 10) Low - 0,25 factor factor
Medium- weight | weight
0,5
High - 0,75
OPPORTUNITIES
Long-term relationship with trustworthy 3 0.75 0.25 )
customers
Joint development and expansion in the
North West region of Russia with one of 9 0,75 0,25 2,25
the major customer — Statoil company
Loans to private 1nd1v1duals:. the 6 0.5 0.16 0.96
expansion of consumer credit market
Cooperatlon with local partners in order 4 0.25 0.08 032
to gain co-benefits
The growing number of organizations
collaborating with the DNB in retail 7 0,5 0,16 1,12
sector
hnprov.ement of the investment climate 6 0.25 0.08 048
in Russia
TOTAL: 3
THREATS

Increase of the discount rate 6 0,25 0,08 0,48
Decrease in interest rates on loans as a
result of continuous growth of 7 0,5 0,16 1,12
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 shoqld 4 0.25 0.08 032
reduce their presence on the Russian
market)
A large number pf enterpr1s"es in \:&'lhlch ] 0.5 0.16 128
people are working for the "black" wages
Corruption and bureaucratic component
of Rus'smr.l bus1n§ss environment, ] 0,75 0.25 ’
complicating business process for
responsible and transparent companies
TOTAL: 3

Source: The table was developed by the authors.
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Results of Internal Factor Analysis

Table 2

Ratin; Final
Factor ( to I(g)) factor
weight
OPPORTUNITIES

Access to long money 9 5,55
Hi-end IT technologies, high quality service, professional 9 555
staff and effectively functioning management system ?
The bank's Goodwill (credit rating, reputation, strong
financial performance (1st place in balance sheet indicators 10 5,0
in the Murmansk region)
Personnel: the high professional level of the personnel,
highly-developed corporate culture (employee-oriented 8 6,25
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.

o . . 8 6,25
Support of 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 7 7
Incorrect allocation of target customers 8 6,12
Low prominence of the organization in the business 3 6.12
community >
Severe dependence of the organization on the retail 10 4,9

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

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

Hi-end IT technologies will
expand the range of potential
customers among young people
and office workers. Improving the

The Bank’s Goodwill will eliminate or
reduce the threat of losing the

dependence of the
organization on the
retail sector

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.

(£ 2. Access to long | efficiency of the regional network | customers’ activity, as they do not
S money resources | in the North-West region through | have to go to another bank, they may
4 3.Hi-end IT the opening of additional offices, use the services of this particular
§ technologies, high installation of ATMs in every  |bank. The ability to use foreign capital
; quality of service, |[district of the city together with the| will help to increase the number of
professional staff | mutually beneficial cooperation services and their quality that will
and effectively with Statoil company will differentiate DNB from another banks.
functioning strengthen company’s position in
management the North-West region.
system
Insufficient use of marketing
technology can lead to a slowdown in
the Bank’s market share growth. It is
Increasing level of customers’ necessary to stimulate the demand for
financial awareness will lead to Iiig;zisaggzigs};nmiglztgﬁ ttil}fe
1. Unobservable redirection of their orientation consumers with newgs ervice. Lack of
benefits of the new | from little-known banks to highly . . S
. . N relevant information distribution may
75 projects responsible financial institutions. ltin the 1 £ oli H
2oL . Lack of und dine of result in the loss of clients. Heavy
% | 2. Low prominence ack of understanding o .
% . ) . reliance on the very narrow number of
2 of DNB in the customers’ needs increases the .
. o . partners (e.g. Statoil and others) could
5 business probability of losing these be quite riskv when enterine the
< community customers. Lack of effort on the 4 Y &
. . market of the North West region.
= 3. Severe brand development in Russia. Low . .
z 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.
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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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AHAJII3 CYYACHOI KOHIEINITYAJBHOI BA3HU TEOPIM 30BHILIHbOI
TOPTIBJII

K. Il. Hecmepenxo,
3aeidyioua 6iodinenusm “byxeanmepcokuii 0bnik ma
opeanizayis eupobHuymea”,

Tapawancokuii acpomexiunuil Koneoic

B ocranHi [Ba ACCATUIIITTS BCe OUIBII MOMITHOTO 3HAYCHHS cTajia HaOyBaTu
TEOpPETUYHA KOHUEMIS ‘‘Ha3JOraHsiouoro pO3BUTKY . Wnerses npo Te, 11O
C€KOHOMIYHMH PO3BHUTOK KpaiHHM Ma€ OpIEHTYBATHUCS Ha MPHKIAA KpaiH, 0 MilLIN
BIEpell Y CBOEMY EKOHOMIYHOMY pO3BHUTKY. IIpu 1poMy Ha3JoraHsiouda KpaiHa
[IOBHHHA BUOpATU y SIKOCTI JIiiepiB Taki raiays3i cBO€l €KOHOMIKH, B SIKMX BOHA BiKe
Mae TIOPIBHSUIbHI TIepeBard, CHUPAIOYHCh Ha SIKIi BOHA MOXKE€ BHUBECTH IIi ramys3i y
Mepe/ioBi, BHKOPUCTOBYIOYM JIOCBiZ 1 JIOCATHEHHS IHIIMX KpaiH, 1HO3eMHI
KaIliTaJOBKJIAJICHHS, MIATPUMKY JICpP’KaBH 1 BIACHUI HayKoBHil moTeHIian. 1i ramysi
B CBOIO Yepry CTaHyTh 0a300 JUI HA3IOTAaHSII0YOTO PO3BUTKY IHIMX Tamysei. Lli
TEOPeTHYH] MOITSAAN OTpUMaIM OOpa3Hy Ha3By “TEOpis >KypaBIMHOIO KIMHY .
IMoxiGHO 1O TOTO, SIK JICTUTH IOMEpeNy KypaBelb, MPOKIAIaloud JOPOTy BCiei
3rpai — “kiauHy”.

Ha pyOexi XX-XXI cT. 3arajpHOK KOHIICNTYalbHOK 043010 Teopii
30BHIITHBOT TOPTiBII, IO 3 SBHJIKCS B PO3BHHEHUX KpaiHaX cTaja CHCTeMa MOTIISIIB
“Heomnibepanizmy”. Llg cucTema morysiB y cBOTi OCHOBI MpHUITyCKalla MAaKCHMAJbHY
CcB0O0O/Iy PUHKOBHX CHJI 'y MIXKHAPOJHIM TOPTIBII MPH MiHIMAIBHINA y4acTi IepiKaBy.
Mo cyri us cucrema mnorsAiB Oyina TEOPETHYHOK OCHOBOIO Tjolamizauii y
MikHapoHii TopriBiai. CyTHICTIO TaKOro MIIXOAy € Te3a Mpo Te, L0 PO3BUTOK
30BHIIIHBOI TOPriBIi OKpeMHX KpaiH i MiXHApoAHA TOPriBiIsL B LiIOMy OyayTh
MIPUHOCHTH 0J1aro yciM KpaiHaM TUTBKH 32 YMOBH MiHIMaJIbHOTO BTPYYaHHS JICPKaBU
Y TOPTOBEIBHI 3B s13KH. Y HIJIOMY KOHIIETIIisI Heollibepali3My BigoOpakana iHTepecH

TpaHCHAL[IOHAJIBLHOTO Oi3HeCy.
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HeoniGepamnisM IpOTArOM OCTaHHIX TPbOX MAECATKIB pOKIB IaHYBaB B
pexomengamisix MB®, CBiToBoro 0aHKy Ta HH3KHM 1HIIHNX MDKHAPOIHUX 1HCTUTYTIB,
Brmoyatoun COT. IMpakTuuHi pexoMeHaanii NuX yCTaHOB Ta CHCTEMa TEOPETHUHUX
MOTJIS/IIB, Ha SKUX BOHM OasyBallkcs, OTpUMalIM Ha3By ‘“BammHrroHchkuit
KOHCEHCYC”.

BarmHIrToHChbKH KOHCEHCYC 3’ sIBUBCS Ha CBIT y 1990 p. sk penent JiKyBaHHs
€KOHOMIKH KpaiH, 10 HeBHIUIauyBaIu cBoi 6opru. Hezabapom i#oro mommpmim Ha
GibIIicTs KpaiH, M0 PO3BMBAIOTHCA i Ha KpaiHM 3 TMEpeXiaHo eKoHoMiKor. Moro
CTalll PO3MISIaTH SK CBOTO pPOJAY YHIBepcajbHUEl “penent”, mo 3adesnedye
YCHIIIHUM €KOHOMIYHMI PO3BUTOK B IUIOMY 1 CBITOBOI TOPriBIi 30KpeMa.
BianosigHo 10 BallmHITOHCEKOT0 KOHCEHCYCY JICPKaBH, 110 OTPHUMAIN KPEIUTH BiJl
MB®, CgiToBoro 6aHKy, a TaKOX BiJ] IPOBIIHUX PO3BHHEHUX KpaiH IMOBUHHI OyIn
3[iMCHIOBATH BIAKPUTTS HALIOHAIBHUX EKOHOMIK, BBOAUTH PHHKOBI CBOOOIH Y
BHYTPIIIHIX 1 30BHINIHIX EKOHOMIYHUX BIJHOCHHAX, IMPHBATU3YBATH JAEpIKaBHY
BJIACHICT 1 3a0e3MeuyBaT €KOHOMIUHY CTa0lIbHICTD IUIIXOM >KOPCTKOI MOHETApHOT
noitTuku. OMHOYACHO KpaiHaM-Ie0iTOpaM TaKuX KpPEAWTIB MPOMOHYBAJIOCS Pi3KO
3MEHIIUTH PETYJIOIYy pOJb JAep)KaBU Y 30BHINIHIA TOPTiBII 1 TPOBOJUTH
nibepanbHy TOPTOBENIbHY HOMITUKY.

OnHak peanbHHH IACYMOK 3aCTOCYBaHHS —HeomiOepanbHOI  imeosorii
BalIMHITOHCBKOTO KOHCEHCYCY BUSIBUBCSI 1HINMM, HDK OuikyBanoca. ExoHomika
OUTHIIOCTI KpaiH, 10 PO3BUBAIMCS IIMM MUISIXOM HE MOKasala CYTTEBUX O3HAK
crabumizamii, a TMiJACYMKH €KOHOMIYHOTO pO3BUTKY BHSBHJIHCS OUTBII HIXK
CKPOMHHMMH. BallMHITOHCHKHI KOHCEHCYC SK KOHIENTYyalbHa OCHOBA TEOPETHYHUX
TIOTJISI/IB HA TIPUPOY 30BHINIHBOI TOPTIBIII MEPEBIpPKH MPAKTUKOIO HE BHTPUMAaB. Y
2003-2008 pp. OLIBLIICT KpaiH, 110 PO3BUBAIOTHCS HOTO BIIKUHYIIH.

XapakTepHOo, IO B YHCIl KPUTHKIB “BallMHITOHCHKOrO KOHCEHCYCY”
BUSIBUBCS KOJIMIIHIN Bine-npe3uaeHt CpitoBoro Oanky Jx. Crirmin, skuil 3anporno-
HyBaB 3aMICTh BalllMHITOHCHKOTO KOHCEHCYCY, IIO JUCKpEAnTyBaB cebe, OLIbII
PO3yMHI 1 cripaBe MBI YMOBH [10CTBAIIIHI TOHCKOTO KOHCEHCYCY, IO BKIIOYAIOTh HE

nmibepanizalilo i AeperyIlOBaHHS, a CTBOPEHHS MEXaHi3My peryJlOBaHHS, SKUi
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3a0e3neuye edekTuBHy poOory (GiHaHCOBOi cucteMu. JlepkaBa IOKJIMKaHA
BiZiTpaBaTH aKTUBHY pOJb y PETYyJIIOBaHHI €KOHOMIUHMX TmporeciB. [IpoOmema
[OJAra€e He B TOMY, YU IHOBHHHA JepikaBa OyTu 3ajlydeHa Y E€KOHOMIUHE XUTTS
CYCIHIJILCTBA, & B TOMY SIKHM YHHOM II€ TIOTPIOHO pOOUTH.

TakuM 4YHHOM, SK TEOPETUYHI MIiJAXOMM, TaK 1 MPaKTHKA PO3IIIIAI0TH
MDKHapOJHUH OOMIH SK pe3yjbTaT PO3BUTKY MDKHAPOAHOTO MOAUTY IMpaIfi.
Crientiamizamisi OKpeMUX TOBapOBHPOOHUKIB Ha BHPOOHWIITBI Pi3HUX TOBapiB Ta iX
pO3MillleHHA B Pi3HUX reorpadiyHux paioHax POOUTh MOXJIMBUM 1 HEOOXiJHUM
00MiH TOBapaMu MiK HUMHU. [TONITHYHI Ta MUTHI KOPJOHU JICPIKaB MEPETBOPIOIOTH

Takui OOMIH y 30BHIILIHIO TOPIiBIIIO.
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CYYACHUI CTAH MI)KHAPOJHUX IHBECTULIIMHUX IPOLIECIB

M. FO. Anamopcokux,
3000y8ay Kapedpu MidCHApOOHUX iHaHcis,
JIBH3 Kuiécbkuti HayioHanbHUutl eKOHOMIYHULL

yuigepcumem im. Baouma I'emvmana

Ipsimi iHO3eMHI iHBecTHLIl BidirpaioTh Aejani OUIbIIY POJIb y PO3BUTKY
€KOHOMIK PI3HHX KpaiH CBITY, IXHE HAJIXOJKCHHSI MOJIMIIYE CTaH 1 pe3yIbTaTUBHICTh
HAIlIOHAJIBHOTO TOCIIOAPCTBA, CIPUSIE 3aTy4CHHIO IHHOBAIIHUX TEXHOJIOT1H, MOJIiM-
LICHHIO SIKOCTI MepepoOieHHs Ta 30epiraHHs MPOJIYKTIB CiJIbCBKOTO TOCHOAApCTBa,
BUKOPUCTaHHS pecypciB, HAaCHYEHOCTI BHYTPILIHBOIO PHHKY BHCOKOSKICHHM
IIPOJIOBOJILCTBOM, CTBOPEHHIO HOBUX POOOUMX MiCIlb, HAPOLIYBAHHIO EKCIOPTHOIO
NOTEeHIiary |  PO3BHTKY IMIOPTO3aMiHHMX  BHPOOHHMITB,  HAJArOKEHHIO
€KOHOMIYHUX 3B’SI3KIB MDK TOCIOAApIOIOUMMHU CyO’ekTamu Tomio. SIK OCHOBHA
pyuniiiHa cuna ¢eHoMeHa rio0amizalii MDKHApOTHHH pyX KamitTaly Ta MpsiMi
1HO3EMHI 1HBECTHUIIT CIIPUSIIOTH (HOPMYBAHHIO MDXK/IEP’KaBHUX IMOJIITHYHUX aJIbSHCIB 1
comianbHO-geMorpaiuHuM Ta EKOHOMIUHMM 3pYIICHHSM B EKOHOMILl OKpeMHuX
KpaiH Ta IXHIX yTpyIOBaHb.

AHaii3z cTaHy MiX>KHApOJHOTO IHBECTHLIIFTHOTO TIPOLIECY CBIUUTH TPO:

— B3a€MO3B’A30K MK PO3BUTKOM MIKHAPOJHHX IHBECTHUIIH Ta riiodasizamiero
€KOHOMIKH. 3 0IHOTO OOKY, Jlibepai3alis IHBECTUIIIHHIX PEKUMIB 1 OLTBIIT BUIEHUI
PYX KalliTalliB € OTHMM 3 BaXJIMBUX (pakTopiB ritobasizaiii MiKHapOIHOI EKOHOMIKH.
3 iHmoro Ooky, riobOami3amiss MDKHAPOAHHX (IHAHCOBUX PHUHKIB, YyCYBaHHS
00MeKeHHS Mirparii IpoloBo-KpeJUTHUX PecypciB crpusie OuIbll eheKTUBHOMY IX
BHUKOPHCTAHHIO, B TOMY YHCIIi, i IPSIMHUX 1HO3EMHHX 1HBECTHIIIH;

— PO3BUTOK MIDKHApOJHUX IHBECTHUIIH, II0 Ma€ CBOIM pe3yJbTaTOM 3HAuHE
MiIBUIICHHS ¢()EKTHMBHOCTI €KOHOMIUHOTO PO3BHUTKY OaraThoX KpaiH cBity. IIpo e
CBITUATH 30UIBIICHHST 00CITY CBITOBOi TOpPTiBii 3a octaHHiX 50 pokiB B 17 pasiB (a

csiroBoro BBII —y 6 pa3is);
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— BIUIUB NPAMHX IHO3EMHHX IHBECTULIH Ha (OpMyBaHHS CydacHOI CBITOBOI
€KOHOMIKH, ITOJIETTITYIOYHN KpaiHaM TOCTYII 10 PUHKIB i (PiHAHCOBUX pecypciB, HOCBI-
Iy KepyBaHHs Oi3HecoM. BOHM Tako)X BIUIMBAIOTb Ha MaclITaOH 1 HampsAMH CTPYK-
TYpHHX 3pYIICHb YCEpEIHHI OKpeMux KpaiH i perioni, konmu THK, mo ix 3acto-
COBYIOTh, (PAaKTHYHO CIIPUSIOTH 3/T1HCHEHHIO MPOIeCY eKOHOMIUHOI niepedymoBu [1].

AHaIiTHYHEe JOCIIKCHHS Cy4YaCHUX TCHJCHIIH Ta MEepPCHeKTUB MiXKHAPOAHOTO
igBecTriiHoro mpomecy FOHKTAJ] 3acBiguye, MO IMOCTKPU30BE BiTHOBICHHS
BinOyBa€TbCsl HEPIBHOMIPHO, MOCHIIIOIOYI TEHAEHLII CTPYKTYpHHUX TpaHchopmaniit
JIOKPU30BOTO TIEPioay.

HesBaxaioun Ha TpUBANiCTh HACHIAKIB INIOOANbHOI KpPU3HM, HEOJHO3HAUHOI
PE3y/IbTAaTUBHOCTI aHTUKPHU30BHX MOJITHK, MOTIUOJICHHS MPOOJIeMH 3a00proBaHOCTI
kpain €C, nputik npsimux iHo3eMHuX inBectuii (ITI1) B cBiTi B 2011 p. 36inpmmBCS
no 1,5 tpar mon. CIHA. 3pocranHs BimHOCHO momepennsoro, 2010 p. ckmano
cyrTeBux 16 %, Xxoua piBHA pekopaHoro nepenkpuzoBoro 2007 p., kosm mputik [TIT
ckiaaB 2 tpaH pon. CHIA, Bce me He nocsarHyto. Po3moain oOcsriB CBITOBUX
IHBECTHIIIH MK TpynamMy KpaiH CKJIaBcsi HacTymHUM uuHOM: moToku IIII mo
pPO3BHHYTHX KpaiH 3pocian Ha 21% no 748 wmupn mon. CIHA, no kpaiH, 1o
po3BuBatoThcss — Ha 11% po pexopmuux 684 mupn gon. CHIA, no kpain 3
TpancopMaliiHuMu eKOHOMiKaMu, Mo BkiIo4aroTh kpainm CHJI, IliBzenHo-
Cxignoi Aszii ta I'pysito, — Ha 25% 10 92 mupa gon. CIIHA. BaxiauBe 3HaueHHS Ma€e
TpaHcopMallisi rajry3eBol CTPYKTYPHU CBITOBHX MPSMHUX 1HO3EMHHX iHBecTuIlii. Tak,
micns 1BopiuHOro ckopoueHHsa B 2011 p. 30inbmuBes Ha 43% npuTIK iHBECTUIIN B
ramysi go0yBHOi mnpomucioBocti — g0 200 wmupn gon. CHIA. OpHouacHo,
3MeHmmIch temiu npupocty III B cekrop mocayr — 16 % no 570 mupa pon. CIIA
Ta 00poOHY npomucIOBICTE — 6% 10 660 mupa non. CIHIA [2]. Takum uuHOM, 32
a0COIIOTHUMH  00CATaMU TPSIMUX 1HO3EMHUX IHBECTHIIH B pO3pi3i pErioHis,
BiZIOYBa€ThCs MOCTYIIOBE BUPIBHIOBAHHS MK PO3BUHYTHMHU KpaiHaMu Ta KpaiHamu,
110 PO3BUBAIOTHCS 1 TpaHCHOPMALIIHUMHY, SIKI B CYKYIMHOCTI BXKE aKyMyJIrooTh 51%

ceitoBux ITII.
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3a rany3eBUMM MpiOpUTETaMHU 30epiraeTbcs JAOMIHYBaHHS OUIbII BHCOKO-
TEXHOJIOTTYHUX CEKTOPIB SIK PEIHITIEHTIB MDKHAPOTHUX 1HBECTUIIHUX ITOTOKIB.

Hacnigkom Hectiiikoi aunamiku IIII mepiomy MDOCTKPH30BOTO BiAHOBJICHHS
cTajia 3MiHCHA rajly3eBa CTPYKTypa IHBECTHIIiH 3a arperoBaHUMH CEKTOPaMHU.

3poctaHHs a0COMIOTHHUX Ta BIJIHOCHUX IMOKa3HUKIB HapouryBaHHs oOcsriB [111
B rajiy3i J00yBHOI IPOMHUCIIOBOCTI BHUKJIMKAHE MOCHJICHHSM PHU3UKIB OOMEXKEHOCTI
pecypciB ISl 3pOCTAOuoro CBITOBOrO BHpOOHMITBA. Ilo-meprue, KpaiHu, MIO
PO3BUBAIOTHCS 1 CTAIM JIOKOMOTHBAMM 3POCTaHHS CBITOBOIO BaJlOBOTO IMPOIYKTY,
nepeayciMm Kutaid, MarmTh pecypcOBHTPaTHI CGKOHOMIKH; IMO-ApYre, BKJIAJaHHS B
J0OYBHI ramy3i € CBOepiiHMM 3acO00M XEIUKYBaHHS IHBECTULIMHMX PH3UKIB IPH
HECTIHKOCTI PUHKOBOT BapTOCTI 1HIIKMX akTHBIB. CKOPOUYCHHS 00CSATIB IHBECTYBaHHS B
cdepy nociyr BiIOyJI0Ch, TOJIOBHUM YHHOM 3a PaxyHOK (iHaHCOBUX mocuyr (-52%
BigHocHo 2005-2007 pp.), 6i3nec-mociayr (-33%), TpaHcnopTy i KomyHikauii (-31%).

IMocuneHHst 3arpo3 Japyroi XBWJII CBITOBOI (PiHAHCOBOI KpH3H OOMEKXYe
MOXJIMBOCTI ~ yKJIaJaHHS JBOCTOPOHHIX Ta 0araTOCTOPOHHIX MIKHapOJHUX
IHBECTUIIIHHHUX YTroJ1, KUIbKiCcTh skux 3a 2011 p. cknana e 47 npotu 6au3bko 220
cranoM Ha cepeamny 90-x pp. [3]. [Jo Toro ’x, B mpakTHIli HAIiOHAJIHHOTO Ta
PErioHaNnbHOTO PETryNIOBaHHS IPOLECiB iHO3EMHOIO I1HBECTYBAHHS ITOCUIIIOIOTHCS
TEHJICHIIIi BpaXyBaHHS BUMOT KOPIIOPATHUBHOI COIiaIbHOI BIAIIOBITAIFHOCTI, 3aXUCTY
HAaBKOJIMIIIHBOTO ~ HPUPOAHOIO  CEPEJOBMINA, 3a0E3MEUCHHs yMOB  CTilKOro
CaMOMIITPUMYIOUOTO PO3BUTKY. TakMM YHHOM, MOCTKPHU30Ba JMHAMIKa CBITOBHX
(iHAHCOBUX MOTOKIB XapaKTEPU3YEThCS MMOCTYIOBOK 3MIHOK MEXaHi3MiB B3aeMOiN
YYacCHHKIB PUHKY, 3’ SIBISIOTHCS HOBOBBEACHHS HA HAIlIOHAILBHOMY Ta MDXKHAPOIHOMY
piBHsIX opMyBaHHS Ta 3/1iCHEHHS IHBECTUI[IMHOT TIOJTITHKH.
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TOCIIOJIAPCBKUM CY]I IK CYB’EKT INPABOBIJTHOCHH ¥
NPOLEAYPI BAHKPYTCTBA

K. II. bananoin,
3000y6ay HAYKOBO20 CMYNEHIO 8 2ay3i npasd,

Misicpecionanvha akademis ynpagiiHHi NepcoHaniom

Posrisin cnpaB npo GaHKpYTCTBO B YKpaiHi BiTHECEHO O IiJBIIOMYOCTI
rOCIO/IAPChKUX CYIB, SKi 32 CBOEH IMPAaBOBOK MPUPOJOK € CIeLiali30BaHUMU
CYAOBHUMH YCTaHOBAMH PO3LIMPEHOI rOCIOAAPCHKOI FOPUCAUKIIIT.

CynoBa mpakTHKa CBiTYWTH NPO T€, IO CIPaBU IPO HECHPOMOXKHICTH
(6aHKPYTCTBO) € HAWOILMBII CKIATHOIO KATETOPIEI0 CHpaB, sKa pPO3TISAAETHCS B
FOCIIOJAPCHKUX CYyAaX.

locnonapcekuit cyn Ta cropoHr (OOPKHHK 1 KPeIUTOpH) € 00O0B’SI3KOBHMHU
cy0’eKkTaMu IIpolecyalbHUX IPaBOBIIHOCUH Y cIpaBax Ipo OaHKpyTcTBO. I'ocnogap-
CBKHH CyJ € He TINBKU 00OB’SI3KOBHM, aje H OCHOBHHM CY0’€KTOM HPOLECYyalbHUX
MPAaBOBITHOCHH, OCKIJIBKH, BimmoBigHO 10 cr. 124 Koucturymii VYkpainu, cyxg
Ha/IiJICHUH BUKIIIOYHOI0 KOMITETEHIII€I0 010 3/1iHCHEeHHs paBocyans [1].

Po3rsin cripaB npo OaHKPYTCTBO B YKpaiHi 3/iHCHIOETBCS MICIIEBUM T'OCIIO-
JIAPCBKUM CYJIOM Yy CKJaJi ofHOro mnpodeciiiHoro cyaai. Y psai BUNAIKIB, SKILIO
crpaBa € CKJIAIHOIO, JUIs il pO3MVISLy IONATKOBO 3alydaroThCs IBa NMpogeciiHmX
Cyaal.

Criennika cripaB npo OaHKPYTCTBO MOJISITAa€ B TOMY, IO YaCTillle Y CYI0BOMY
MIPOBA/KECHHI BUPILIYIOTHCS OLIbIIIE EKOHOMIYHUX TPOOJIEM, HIJK TPABOBHX, & TOMY
BiZl CyIJiB BUMAaraeTbcsl 3HaHHS y cdepi (iHAHCIB Ta €KOHOMIKU Ul KBaiiko-
BAHOTO PO3IJISLY CIIPaB.

JisnbHICT TOCIOJAPCHKOrO CyAy BifOyBaeTbcsl y MHEBHIM mHpouecyaibHiit
dopmi. IIpu posrsani Oynb-sSKMX CIOPIB Ta CIOpaB TOCHOAAPCHKUIN CyH BUHHSE
mpolecyanbHi Jii 3 yCiX MUTaHb, 0 BUHUKAIOTH B XOJIi TOCIOIAPCHKOTO TIPOIIecy Ha

Bcix Horo crazisx. Ll NisUIBHICTB FOCIOAAPCHKOrO CyAy, HOrO CYIKEHHS, Y TOMY
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4yChi 1 O CyTi MUTaHHS, K€ PO3IJIAAAETLCS, HOCSATh BIAIHUM XapakTep i HaXOAATh
CBO€ BiJJOOpa)XeHHS Ta 3aKPIIICHHS Y (OPMIi CYTOBUX aKTiB.

ITpoBamxeHHs y crpasi Ipo OAHKPYTCTBO MOPYLIYEThCS HA MiACTaBi 3asiBU PO
BU3HAHHS OOpKHHMKA OaHKpyTOM. OTKe, Iepea roclogapchKUM CyJOM HacamIiepen
CTaBUTHCSI MTUTAHHS BCTAHOBJICHHS (DAaKTy HECIIPOMOXKHOCTI OOpPIKHHKA 1 TIPHAHATTS
BimoBiiHOTO pimeHHs. CaMe pillieHHsI TocnoAapchbkoro cyay (y ¢GopMi MOCTaHOBH)
PO BH3HAHHS OOpKHMKA OAaHKPYTOM 1 BIAKPUTTS JIKBIJAIIHHOI TpOIEenypu €
(dbopManbHUM 3aKpIIUICHHSAM pe3yJbTaTy BUPILIEHHA CIpPaBU HPO OAHKPYTCTBO.
IMocTanoBa mpo BHU3HAHHS OOpKHHKA OAHKPYTOM CTBOPIOE BIJIMOBIIAHI MPaBOBI
HACMIJKY, CTA€ 3aBEPIIANBHOI0 JIAHKOI IOPUAUYHOIO CKJIady NPAaBOBIJHOLICHHS
HECTIPOMOYKHOCTI.

BigmoimHo 1o 4. 12 cr. 28 3akoHy mpo BiTHOBIEHHS IIIATOCIIPOMOMKHOCTI
GOp:KHMKA, TOCIOJAPCHKUM CyA HpHiiMae MOCTAHOBY IPO BHU3HAHHS OOpPXKHHKA
0aHKPYTOM y BUMAIKaX, IepeadadeHnx UM 3akoHoM [2].

Kpim cynoBoro pileHHs, sike IPUMMAeTbCs y BUTTIAL IOCTAHOBY, B IPOLECi
PO3IILIAY CIIpaBH HPO OAHKPYTCTBO TOCIOAAPCHKUN CyI BHHOCHTH CYHOBI aKTH Y
BHTIISII YXBAaJIH.

B mpoBamkeHHi y cnpaBi Ipo OaHKPYTCTBO TOCIOJAPCHKUN CyJ BHHOCHTH
YXBaJIHM y BHIAJKaX, Mepea0aueHux 3aKOHOM PO BiTHOBIICHHS IIaTOCIIPOMOMKHOCTI
6opxxuuka Ta I'TIK Ykpainu.

3a 3MICTOM yXBaJld T'OCIOAAaPCHKOrO Cyay, y TOMY YHCII B CIpaBi Tpo
GaHKPYTCTBO, MOXKYTh OyTH KIacH(iKOBaHI Ha: MiATOTOBYI, MPUCIUHI, 3aKJIFOYHI Ta
okpewmi [3].

ITinroTroBYMMH Ha3WBAIOTBCS YXBAIM, SIKHMH BHUPIIIYIOTBCS KOHKpPETHI
MpOIIeCYaNbHI MUTaHHA, 10 BUHUKAIOTh MPOTATOM YChOT'O MPOBAPKEHHS Y CIpaBi.
MeTor TakMxX yXBaj € MiJIrOTOBKAa HOPMAJIBHOTO PO3BUTKY IMPOIIECY 1 3a0e3NeueHHs
BUHECECHHS 3aKOHHOIO Ta OOIPYHTOBAHOIO CYJOBOro pimeHHsA. JIo Takux yxsal
MOXYTh OYTH BIJIHECEHI, 30KpeMa, YXBaJH MO MOPYLICHHS MPOBAJKCHHS y CIpaBi,
PO TPU3HAYEHHS CYJIOBHX 3aciliaHb, PO BHUTPeOyBaHHS HEOOXIIHUX JOKa3iB Ta
IHII.
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IMpuciuni yxBamu XapaKTepU3ylOThCS TUM, 1[0 BOHM HPUINUHAIOTH IUIAX 10
BUHUKHEHHS TPOBA/DKEHHSI y CHpaBi abo MPHITMHAIOTH iforo momambmmii pyx. o
TaKUX YXBaJl CIIiJl BIAHECTH yXBajJM IO BiAMOBY B IPUHMHATTI 3asBU IO PO3IJIALY,
PO TPUIMHEHHS TPOBA/DKCHHS Yy CIpaBi, MPO 3aHIICHHS 3asBU IHIIIFOIOYOrO
KpeauTopa 6e3 po3risiny.

3aKifO4HI  yXBalM BIAPI3HSIOTHCS Bl NPUCIYHMX THM, IO IiJCTABOIO
TIPUIUHEHHS TPOBAKEHHS Y CIIPaBi € BOJEBUSBICHHS CTOPiH. [0 TAKUX yXBasl MOXe
OyTu BigHeceHa yxXBalda IPO 3aTBEPIKEHHS MHUPOBOI yroad 1 MNPUNUHEHHS
IIPOBA/UKEHHS Y CIPaBi PO GAHKPYTCTBO.

OxpeMi yxBanu, BianoBinHo 10 BuMor 4. 1 cr. 90 T'TIK, BUHOCATBCS CcynoM
IIpY BHSBICHHI MOPYIIEHb 3aKOHHOCTI 200 HEIOJIKIB Y JisIBHOCTI MiANPUEMCTBA,
YCTaHOBH, OpraHi3amii, Jep)KaBHOrO YH IHIIOTO OpraHy. 3aKOHOJAaBCTBOM He
BHU3HA4YC€HO KOJIO CIIpaB, B AKHUX I'OCIIOAAPCHKUM CYIOM MOXKE 6yTI/I BHHECCHA OKpeMa
yxBana. CyzoBa mpakTHKa CBITYHTbH, IO CYAH MIMPOKO HE BHKOPHCTOBYIOTH IPABO
BUHECEHHS OKPEMHUX YXBaJl y CIIpaBax Ipo OaHKPYTCTBO.

Oxpema yxBasa, sSK 1 IHII CyIOBi aKkTH, Mae OyTH 3aKOHHOI Ta OOIPYHTO-
BaHOI. HemnepekoHnnBa, HEMOTHBOBaHA, IIOCIIIIHO BHHECEHA OKpeMa yxBaja
IifpuBa€ aBTOPUTET CyHAy, 3HIDKYE IOHNEPEIKYBaIbHE 1 BHUXOBHE 3HAYCHHS
MPUHHATOTO MPOLECYaTbHOTO JTOKYMEHTA.
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KOHUEITYAJbHI 3ACAJIU YIIPABJIIHHSI IHBECTULIIIHOIO
JIAJBHICTIO INIATIPUEMCTBA

0. 0. Ka3zak,
3000y6au cmynems. KaHOuOama eKOHOMIYHUX HAYK,

MigcpezionanvHa akademist ynpasnints nepcoHanom

Y cucremi 3a0e3meueHHs e(EKTUBHOrO (DYHKIIOHYBaHHSA MiJNIPUEMCTBA
iHBECTHIIT BiJIrparOTh BaXIIHBY pPOJIb. 3MIHCHCHHS 1HBECTHIIINH € HAMBaXIIMBILIOK
YMOBOIO BUPIIIEHHS NPAKTUYHO YCIX CTPAaTeriyHUX 1 3HAYHOI YACTUHU IOTOYHUX
3aBJIaHb PO3BUTKY 1 3a0e31eUeHHs e()eKTUBHOI isIBHOCTI MiZNPUEMCTBA.

[lpakTruHe  3HiCHEHHsS  IHBECTHIIA  3a0€3MeUYyeThCsl  IHBECTHUIIIIHOIO
JUSUTBHICTIO MIANPUEMCTBA, KA € OJHUM 3 CaMOCTIHHHMX BHJIB HOTO IOCHOAapPCHKOT
IUSUTBHOCTI 1 HalBXKIIMBINIO (POPMOIO pealtizallii Horo eKOHOMIYHUX IHTEPECIB.

[uBecTHLIIHA AiSIBHICTD MIANPUEMCTBA — LIe “LIIECIPSAMOBAHO 3/1IHCHIOBAaHUN
MPOIIEC JIOCHI/PKEHHS HEOOXITHUX I1HBECTUIIHHUX pecypciB, BUOOPY e(hEeKTHBHUX
00’ekTiB (IHCTPYMEHTIB) iHBeCTyBaHHs, (popMyBaHHs 30aJaHCOBAaHOI, MO OOpaHUX
rapamerpax, IHBeCTHLIHHOT nporpaMu (iHBecTHLiHHOTrO nopTderns) i 3ade3nedeHHs i
peaumizamii”’, BBakatoTh pociiicbki nociinauku B. B. Hlepemer, B. M. IlaBmouenko,
B. JI. amipo [1, c. 12].

Ha nymKy TpOBITHHMX BITYM3HSHUX Ta 3apyOiKHMX BYCHHX, IHBECTHUIlIHA
JUSUTBHICTD  TANPUEMCTBA XapaKTePH3YEThCsS HACTYMHHMH OCHOBHHUMH OCOOJIH-
BocTsIMH [2—4]:

1. Bona € roj0BHOW (HOPMOIO 3a0e3IeUeHHs] 3POCTaHHsS OIepamiiHol
JUSUTBHOCTI MIANPUEMCTBA 1 1O BIAHOIIEHHIO 110 ii Lijed Ta 3aBJaHb HOCHUTH IijJer-
i xapaktep. He auBisiuuch Ha Te, MO OKpeMi (GOpPMH IHBECTHIIN MIAMPUEMCTBA
MOXYTh I'€HEPYBAaTH Ha OKPEMHX €Tarax HOro pO3BUTKY OUIbIINI mpUOYTOK, HiX
omepaliiiHa JisUIbHICTh, TOJIOBHUM CTPATEriYHUM 3aBJaHHSAM IiINPUEMCTBA €
PO3BHTOK OIEpawiiHol MisTIbHOCTI 1 3a0e3MeUeHHs] YMOB 3pOCTaHHs c(POPMOBAHOTO

HUM omepaliifnoro npubyTky. IHBecTHIiliHA AiSNBHICTh MiANPUEMCTBA MOKIMKAHA
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3a0e3neuyBaTd  3pocTaHHs (opMyBaHHsA Horo omepamiiiHoro npuOyTKy B
MaiOyTHbOMY TIepiofi 3a JABOMa HampsMamu: 1) musIxoM 3a0e3redeHHs] 3pOCTaHHs
onepauiiinux HpuOyTKiB 3a pPaXyHOK 30UIbIICHHS 00’€My BUPOOHUUO-30yTOBOI
nisutbHOCTI (OyaiBHMIITBA HOBUX (il mpu BHXO/AI Ha IHII pEriOHATbHI PUHKH;
po3mmpenHss 00’eMmy peaiizamii TPOAYKIi 3a paxyHOK IHBECTYBaHHS B HOBI
BUPOOHMIITBA 1 T. I1.); 2) HUIIXOM 3a0€3ICUCHHS 3HWKCHHS MUTOMHX OIEpaIliiiHuX
BUTpAT (CBOEYACHA 3aMiHa (Di3MIHO 3HOIIEHOTO YCTATKYBAHHS; OHOBJICHHS! MOPAJIBEHO
3acTapinux BUpOOHUYUX OCHOBHMX 3ac00iB 1 HeMaTepiaabHUX aKTUBIB 1 T. IL.).

2. ®DopmMu 1 METOIM THBECTHIIIHHOT TisUTBHOCTI B MEHIIIH Mipi 3a1exath BiJl
rajgy3eBUX OCOOIMBOCTEH MiAnmpHeMCTBa, HDX HOro omepauiiiHa IisuibHiCTh. Lleit
3B’S130K IMOB’SI3aHUHM TINBKK 00’€KTaMK 1HBECTYBaHHs. MeXaHi3M ke i€l AisUTbHOCTI
MPAKTUYHO IIEHTUYHUN Ha MiINPUEMCTBAX Oyab-sKOI raiy3eBoi crpsimoBaHocTi. Lle
BHU3HAYAETHCS TUM, LIO IHBECTHLINHHA MisJBHICTH MIANPUEMCTBA 31IHCHIOETHCS
MEPEBAYKHO B TiCHOMY 3B 513Ky 3 (DIHAHCOBHM PUHKOM (PHHKOM KaIliTally 1 pUHKOM
rpouiel), rajxy3eBa CErMEHTAllis $KOTO MPAaKTHYHO BIACYTHsS, TOAI AK HOro
orepaliiiHa MisUIbHICTh 3/11HCHIOETHCS TIEPEBAKHO B paMKaX KOHKPETHHX Tally3eBHX
CEerMEHTIB TOBapHOTO PHHKY 1 Ma€ YITKO BHUpPaKEHI Taly3eBi OCOOIMBOCTI
OTepaLiitHOro UKITY.

3. OOcsirn  THBECTULIHHOI iSUTBHOCTI MIAIPUEMCTBA XaPaKTEPUIYIOTHCS
ICTOTHOIO HEPiBHOMIpHICTIO 32 OKpeMHUMHU mepiogamu. L{ukiaiuHicTh MacIuTabiB miel
JUSUTBHOCT] BU3HAYAETBCS PSIIOM YMOB — HEOOXIZHICTIO TIONIEPEIHBOTO HAKOTIMYCHHS
(iHaHCOBUX KOMITIB (IHBECTHUINMHUX pECYpCiB) IS MOYATKy peaiizailii OKpeMHux
BEJIMKMX 1HBECTHILIHHHUX IMPOCKTIB; BUKOPUCTAHHSIM CIPHUATIMBUX 30BHIIIHIX YMOB
3MIACHEHHS I1HBECTHIIHOI [iSUTBHOCTI; TIOCTYIOBICTIO (OPMYBaHHS BHYTPIIIHIX
YMOB JUIsl ICTOTHUX 1HBECTULIHHUX BKJIaJICHb.

4. IHBecTHHiiHMI MPUOYTOK MiANPUEMCTBA B MPOLIECi HOro iHBECTUIIIMHOT
JisIbHOCTI (hOpMy€eThCs 3a3BUUail 31 3HAUHUM “JIaroM 3amisHioBaHHs . Ile o3Hadae,
0 MDK BHUTpAaTaMH IHBECTHUI[IHUX pECYpCiB 1 OTPUMAaHHSIM IHBECTHIIIITHOTO
NpUOYTKY NPOXOAUTH 3a3BHYall JOCHTh BEIMKHH Iepiof dacy, IO BH3HAYae

I[OBFOTpI/IBaJ'II/Iﬁ XapakTep HUX BUTpPAT.
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5. IuBectuniiina pisnpHicTs  QopMye 0COOMMBUI caMOCTiMHHN BUJ
TPOIIOBHX TIOTOKIB MiAMPHEMCTBA, SIKi ICTOTHO PI3HATHCS B OKPEMI MEPio 3a CBOEIO
CIPSIMOBAHICTIO.

6. [HBecTHLIHHIA isSUIBHOCTI MiJNPUEMCTBA BIACTHBI CrieludivHi BHUIM
pu3uKiB, 10 OO’€THYIOTBCS TMOHITTSAM  “IHBEeCTHIIHHWUN pu3uk’. PiBeHb
IHBECTUIIIMHOTO PH3MKY 3a3BMYail 3HAYHO IMCPEBHINYE pIBEHb OINEPAIiitHOTO
(komepiiitHoro) pm3uky. lle moB’s3aHe 3 THM, IO B MPOIECi IHBECTHIHHOT
JUSUIBHOCTI PU3UK BTpATH KalliTaldly Mae OUIbLIy BIpOTiAHICTh BUHMKHEHHS, HIX B
Ipolrieci omnepamiiHoi AisibHOCTI. MexaHi3M (OpMyBaHHS pPiBHsS 1HBECTHI[IHHOTO
npulyTKy OyAy€eThCs B TICHOMY B3a€MO3B’ 3Ky 3 PIBHEM 1HBECTULIHHOIO PUBHKY.

7. HaifBa)xTUBIIIMM BUMIPHUKOM OOCSTY 1HBECTHILIHHOT isUIBHOCTI, IO
XapaKTepu3ye TEMIIH €KOHOMIYHOTO PO3BUTKY IiINPUEMCTBA BUCTYNA€E MOKA3HUK
foro uymcTux iHBecTuuid. YucTi iHBecTHLII € CyMOI0 BaJOBUX 1HBECTHLIH,
3MEHIICHOI0 Ha CyMy aMOPTHU3aIliifHUX BiIpaxyBaHb B TIEBHOMY TIEPiO/Ii.

[Ipore, BiaMiTHMO, IO aHANI3 AMHAMIKMA MOKAa3HWKA YHUCTHUX IHBECTULIH HE
BpaxoBy€e SIKICTh CTBOPIOBaHMX aKTWBIB. Hampukiaa, B curyamii npuabaHHs
MIPOIPECUBHOIO YCTaTKyBaHHS 32 TEXHIYHUMH XapaKTEePHCTHKAMH 1 3 MEHIIOIO
BapTICTIO, HDXX BUKOPHCTOBYBaHE (L0 aMOPTU3YETHCS) HUHI YCTaTKyBaHHS, CyMa
YUCTHX 1HBECTHLI MOke HaOyTH 1 HEraTUBHOT'O 3HAYEHHS, 110 B LIbOMY ITPUKJIa/l HE
HECce HEraTUBHOIO CEHCY.

TakuM YHHOM, IHBECTHIII{HA [ISUIBHICTH CHpPSMOBAaHA Ha BHPIIICHHS
CTpaTeriuHMX 3aBJaHb PO3BHTKY IPOMHCIOBOTO IiJNPHUEMCTBA, CTBOPEHHS
HEOOXIIHUX IS IIbOTO MaTepiajbHO-TEXHIYHMX MepeyMoB. BoHa TicHO 1OB’si3aHa 3
OTIepaIliifHOI0 MisUTbHICTIO. B Toif jke Yac mpw 3IiHCHEHHI OmnepariifiHoi JisiTbHOCTL
(dopmyroThcs piHAHCOBI MEepeyMOBH AJIs peaizalii IHBeCTHLIIHOT MisITbHOCTI.
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CYYACHI MOJIEJII TA YHIBEPCAJIbHI NPUHITUIIN
PEI'YJIIOBAHHS CBITOBOI'O ®OHAOBOI'O PUHKY

B. O. Maszyp,
3000y6ay kaghedpu midcHapoonux ginancis,
JIBH3 Kuiecvkutl HayioHanbHUll eKOHOMIYHULL

yhigepcumem im. Baouma I'emvmana

B3aeM03B’5130K 1 B3a€MO3aJICKHICTh HAIIOHATBHUX (DOHIOBHX PUHKIB B KiHIII
XX — na nou. XXI cT. miacHIMIKMCs 0 TaKOro piBHS, II0 MOXXHa TOBOPUTH TIPO
(hopMyBaHHS €JMHOTO CBITOBOTO (Mi>KHAPOAHOTO) (DOHIOBOIO PUHKY.

3araJbHONPHAHATOTO BH3HAUCHHS MIDKHAPOJHOIO PHHKY LIHHUX MarepisB
HeMae. SIk mpaBuio, Ha LIbOMY PHUHKY BigOyBaeTbCs TOPTiBiI LIHHUMU Harnepamu
MDK HEpe3WISHTaMH Ta TOPriBias (OHIOBUMH LIHHOCTSIMH, BHPOKEHHMH HE B
HalliOHaJbHUX BamtoTax. Kputepiil “MiXHapoIHOCTI” BU3HAYAETHCSA TUM, 110 KaIiTal
nepeTikae 3 oxHiel KpaiHM B IHIIY, a IHBECTHIIIiHI pPECypcH MepeTHHAIThH
HaIlOHAIBHI KOpJoHH [1].

CporonHi MOkHa CTBEepIKyBaTu, 1o (onmosuil (0ip>koBuUl) PUHOK JOMiHYE
Ha CBITOBOMY (DiIHAHCOBOMY PHMHKY IIOJO CBOIX MacmTadiB, 0OCATIB i KiJIBKOCTI
y4acHUKIB. BiH XapakTepu3yeTbCsl HACTYIHUMHU pucamu [2]:

> KOHIICHTPYETHCSI Y MICHSX EKOHOMIYHOI aKTHBHOCTI, Yy TOTYXHHX
BUPOOHNYMX Ta (HIHAHCOBUX CBITOBHX LIEHTPAX, CTOJIHUIISX, TIOPTAX TOLIO;

> BEJICThCSI BEJIIMKUMHU TAapTiIMH TOBapiB ab0 3HAYHUMM 3a oOcsramu
(iHaHCOBUMH THCTPYMEHTAMH;

»  peali3yloThCs peanbHi aKTHBH 3 HEraiHOIO MMOCTaBKOIO Ta IIOCTABKOO B
Maii0yTHhOMY, 3000B’s13aHHSI TIOCTAYaHHS-IIPUIMAaHHS, IPaBa TOIIO;

»  IPOBOAUTBCS PEryISIPHO, KOHIICHTPYIOYH MOMHUT i MPOHO3HILI0 y 4aci if
pocTopi;

> XapaKTepU3YEThCSl TIIACHICTIO, IMPO30PICTIO iSUTBHOCTI, JOCTYIHICTIO
iH(opMaLii 1y IUPOKOTO 3araly y4acHUKIB PUHKIB;
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> Mae opraHizaliiiHy, C€KOHOMI4YHYy Ta TIpaBOBY OCHOBH. 3a CBOIM
mpaBoBUM  ctarycoM (oHmoBi Oipxki MoxyTh Oyrtu acomiamisimu  (CILIA),
ak1ioHepHUMH ToBapucTBamu (BemukoOpuTanis, SInownis) abo ypsaoBUMU OpraHami,
AMOPSIIKOBAHUMHU MiHicTepcTBY (iHaHCiB (PpaHiisn);

> BHPOOJISIE€ CTAHAPTH IIOJI0 SKICHHUX 1 KITBKICHUX TTapaMeTpiB TOBAPIiB Ta
(iHAHCOBUX 1HCTPYMCHTIB;

»  Belerbcs OIP)KOBUMHU MOCEPEIHUKAMH, OpOKepaMH Ta IWIepaMH, cama
Oipska yrop He ykiamae. Unenamu Oipxi MOXYTh OyTH TiIbKM CeLliasli3oBaHi Ha
orepalisx 3 MiHHUMHU nanepamu OipxoBi (Opokepcebki) dipmu. Kirodoi mo3uiii Ha
HalOinbmuX (oHIoBUX Oipxkax 3BUYalHO 3aiimae 10-15 mpoigHuX Opokxepis,
KOKHHUII 3 SIKMX BOJIOJI€ BEIMYE3HIM BIACHUM KaIliTaJloM;

> BHPOOJISIE BIIACHI MPaBHIIa TOPTIBII Ta CIIAKYE 3a iX TOTPUMAaHHSIM;

»  aKTHUBHO BUKOPHCTOBYE METOJH CJICKTPOHHOI'O TPEIMHTY.

Ha wMakpoekoHOMIYHOMY piBHI e(eKTUBHY [iSUTBHICTh HA MIKHAPOIHOMY
(GoHIOBOMY PUHKY 3IIMCHIOIOTH YpSAM KpaiH 3 PO3BHHYTOIO iH(PaCTpyKTyporo
HAI[IOHAJIBHOTO ()OHIOBOTO PUHKY.

®DoHoBI OipKi HAa TaKUX PHHKAX MOXYTh OpPTaHi30BYBaTHCS 3a JBOMa
IOpUHIUIIAMY: SIK IPUBATHI aKLioHepHi ToBapucTBa (BemukoOputanis, Smnonis,
ABctpisi) abo sk myOuniyHo-nipaBoBi iHcTuTyTH (Himewunna, ®@panmis). s npuk-
nany, y @panuii Gonnosi Oipxi BHCTYHAIOTh YPAAOBUMH YCTAHOBAMH, SIKi IiJKO-
psroThest MinicTepeTBy (inanciB. Jlnst mopiBHsiHHS y CIHA Oipki € acouiatisMu,
OTKE ypsil HE MOXKe KOHTPOJIOBATH iX IisuTbHICTh. OCOONMBUII BUI PEryIrOBaHHS
ISUTHHOCTI  OpraHi3oBaHOro (OHIOBOTO PHUHKY BHKOpHCTOBYeThcs B LlIBemii, ne
Oip:Ki € aKIIOHEpHUMH MiANpUEMCTBAMH, 10 Ha 50% Hanexats ypany [3].

B wminoMmy, y MDKHapoIHI NpaxkTULi NpUIHATO BUIUIATH [IBI Moxeni
peryoBaHHs (JOHIOBOTO PUHKY:

1)  perymoBaHHS PHHKY MEpPEBAXHO € (yHKIi€I0 AepKaBHUX OpraHiB.
Jlue HeBenMKa YAcTHHA IOBHOBR)XEHb 3 HAI30py, KOHTPONIO, BCTAHOBIICHHS
MpaBwWJI JiepikaBa meperac o0’eqHAHHAM MPO(QECiiHUX YYaCHUKIB PUHKIB I[IHHUX
nanepiB. Taka cuctema icHye, ckaxiMo, y Opanuii;
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2)  meperava MaKCHMAaJbHO MOJJIMBOTO OOCSIYy HMOBHOBaXEHb CaMOpETy-
JIIOI0YMM  OpraHizamisM (00’ eTHaHHSIM Tpo(deciiHUX yYacHUKIB pPUHKIB I[IHHUX
narepiB), Mpy LBOMY 3a JEPKaBOI0 30€piraroThCsi OCHOBHI KOHTPOJIBHI mo3uuii. B
JTAHOMY BHIIQJIKy 3HAYHE MICIIe B KOHTPOJI 3aiiMatOTh HE JKOPCTKI PO3MOPSIKCHHS, &
Tpajauiii, WO CKIAJINCh, CHCTEMa NOTO/DKeHb Ta IeperoBopiB. Jlana Moenb
npuiiaara y BeaukoOpuraHii.

Inest mepkaBHOTO PeryJIroBaHHs (POHIOBOTO PUHKY 3apOIUIIACh e HATPUKIHII
XIX cromitts. B meil wac B kpainHax, Je puHKM OyaM HOCTaTHHO PO3BUHYTI, IPH
MiHicTepcTBax (iHAHCIB IMOYalM CTBOPIOBATHCH CIICIANIbHI  MIAPO3MIIIH, SKi
HA3UBAIMCH JeNapTaMeHTaMM, 10 (YHKUiH SKUX BXOJWUB KOHTPOJb HaJ PUHKOM
uiHHuX namnepiB. B 30-ti poku XX CTONITTS BOHH CTaJId IIEPETBOPIOBATUCH B OKPEMI
CTPYKTYPH J€pKaBHOI BIIa/IH.

CTpyKTypa Jep’KaBHUX OPraHiB, L0 PEryJrOl0Th (HOHIOBUM PUHOK, 3aJICKHUTH
BiJl MpHifHATOI MOJeni pUHKY (OaHKIBCHKOI, HEOAHKIBCHKOT) Ta CTYIEHIO IICHTpalIi-
3anii ynpaBiiHHA B KpaiHi Ta aBTOHOMii perioHiB. B kpaiHax 3 ¢enepaTHBHHM
YCTPOEM YacTHHA ITOBHOBAKEHb HEP)KaBM HA PUHKY WIHHHUX IarepiB HPHHHITO
nepeaBaTi TepUTOpPisAM. JlepikaBHI OpraHM IO PEryTIOBaHHIO (HOHIOBOTO PHHKY
MOXYTh (YHKIIOHYBAaTH Ha HAI[lOHAIbHOMY, MIXPEriOHAIBHOMY, PEriOHAIBHOMY 1
MYHIIUTIAIIEHOMY PiBHSIX.
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O3HAKH ITOJATKOBOI'O ITPABOIIOPYIIEHHS ITPH 3IICHEHHI
MIMPUEMHULIBKOI AISIBHOCTI

P. H. Ilexap,
3000y6ay HAYKOBO20 CMYNEHIO 8 2ay3i npasa,

Misicpezionanvha akademis ynpaeninHs NepCoHAIOM

[MuraHHs mifgcTaB IOPUAMYHOI BIAMOBIZAJIBHOCTI 32 BYMHEHHS IPABOIIO-
PYLICHHSI € HaJI3BHYAilHO BaXKJIMBUM Uil OyAb-siKoi ramysi mnpaBa. TinbKH TpH
HasIBHOCTI 3aKOHOJABYO BCTAHOBJICHUX MiJCTaB 0CO0y MOXKe OyTU MPUTATHYTO 1O
BiJIMIOBIIANILHOCTI, /10 Hel MOXKYTh OYTH 3aCTOCOBaHI 3aXO0/H TOJATKOBOTO MPHUMYCY.
OKpiM TOTO, OJIHI€IO 3 HAWITOMIMPEHIIIINX TIOMIIIOK, SIKi TOIyCKAIOTh YIIOBHOBAYKEH1
OpraHu IMiJ vac NPUIHATTA pilleHHS OPO MPUTATHEHHS 10 BiJNOBINAIBHOCTI
MIPABOMOPYIIHUKA € IMOMIJIKOBA KBaTi(hiKaIlisl MisHHS, HENpaBHIbHE BCTAHOBJICHHS
03HaK, SIKi XapaKTepU3ylOTh T€ YU 1HIIE JiSHHA SIK IPOTHIIPABHE.

HopmaTHBHOIO MiZCTaBOK MPUTATHEHHS HOPUIMYHUX OCI0 70 BIAINOBI-
JaJbHOCTI 32 BUMHEHHS IOJATKOBUX IPaBONOPYIIEHb € HACTYHNHI HOPMATHBHO-
npaBoBi akTu: [logatkoBuii xonexc Ykpainu [1], 3akon Ykpainu “IIpo nepskaBHY
MMoIaTKOBy ciyk0y”’, Haka3 J[lepkaBHOi momaTkoBoi iHcmekmii Yxkpainu “IIpo
3aTBepKEHHS [HCTpyKUii PO MOAATKOBUN KpeauT”’ Ta iHIII.

ITincraBu npaBomopymieHHS B Teopil NpaBa NOAUIAIOTE HA IOPUANYHI Ta
(daktryni. [1in FOpUAMYHIMHA TICTAaBAMH MA€THCSl HAa yBa3i CyKYITHICTh IOPHINIHUX
HOpM, SIKI BH3HAYAIOTh T€ UM IHIIE IiSIHHS SIK MpaBONOpYIIeHHsA. PakTHUHHMHU
MijicTaBaMHU MPABOTIOPYIICHHS € BUMHCHHS TIEBHOTO JistHHSA (il a0 Oe3/isuTbHOCTI),
sIKE B 3aKOHOJABCTBI BU3HAuUaeThcs SIK MpoTunpasHe. Ha Ham morisin, HaiOinbn
BIPHOIO € TOYKAa 30pYy BUCHHX, SIKI BKa3ylOThb, IO MiACTaBOIO 3aCTOCYBAHHS 1O
IOpPUANYHOT 0COOU TaKUX 3aXO[IB BIIIOBIJANbHOCTI AK mTpad, NeHs a0 BUITyYEHHS
OTPUMAHOTO (HAapaxOBaHOT0) MPUOYTKY € CKOEHHS IOJAaTKOBOTO IPABOMOPYIICHHSI.

[paBomopymeHHsT — 1€ CYCNUTFHO IIKi/UTMBE HeNpaBoMipHe (IPOTUIpaBHE)

BHUHHE JisSHHS (Iis1 M Oe3/isUTbHICTh) JETIKTO3/1aTHOI 0co0H, sSIKEe TATHE 3a cO0O0r0
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IOPUMYHY BiJIIOBIAANBHICTb. By/b sike MpaBONOpyLICHHS XapaKTepPU3Y€eThCsS TAKUMHU
O3HaKaMH, SK CYyCITiJIbHA MIKiTUBICTH, MPOTHIIPABHICTh, BUHHICTH, KapaHICTh, Ta
Moxe OyTu BUpaxeHo y ¢opMi aif abo Oe3AisIbHOCTI.

IMonaTtkoBe NpaBOMOPYIICHHS — I NPOTUIPABHE, BUHHE MisHHS (i 4u
Oe3isUTbHICTh) IDIATHUKA IMOJATKy, B TOMY 4YHCII 1 IIOJIaTKOBOIO areHTa,
KOHTPOJIOIOYOT0 Ta IHIIOTO OpraHy, 0aHKy, iX ciyk00Boi 0coOu, IO Mocsrae Ha
COIaNbHI MIHHOCTI y cepi OmoaTKyBaHHs (CHCTEMY ITO/IATKiB, MIpaBa Ta CBOOOIN
IUIATHUKIB MOJAATKIB, IOPSIOK BEAEHHS OyXraarepchbkoro OOJIKy Ta 3BITHOCTI,
KOHTPOJIbHI (DYHKIIT MMOJATKOBUX OpPraHiB), IO IMPU3BOJUTH JIO HEHAIXOKCHHS
KOILUTIB 10 OO/DKETIB 4K JCPIKABHHUX LITbOBHX 103a0I0KETHUX (OHJIB 1 32 sKe
BCTaHOBJICHA () IHAHCOBO-TIPABOBA BiNMOBINANBHICTH [2, ¢. 13].

Cri po3pi3HATH TOJATKOBI MPABOMOPYIICHHS Ta MPaBOMOPYIICHHS y cdepi
ononatkyBaHHs. [IpaBonopymeHHss y cdepi OHmOAaTKyBaHHA — i€ NPOTHUIIPABHI,
BHUHHI JisSIHHS Cy0’€KTIB MOAATKOBUX BITHOCHH (Cy0’€KTa ONOJATKYBaHHS, OpraHy,
10 3AIHCHIOE MOJATKOBUM KOHTPOJb, 1HIIOro oprany Ta (abo) ix ciryx060BUX 0ci0
TOIIO), L0 TOJATalTh Y HEBHKOHAHHI a00 HEHAJIeKHOMY BHKOHAHHI IIpaBHII,
YCTaHOBJIEHHX HOPMAaTHBHO-IIPABOBHMH aKTaMH, SIKi PETYIIOIOTh BiTHOCHHH Yy cdepi
omofatkyBaHHs [3]. B pmaHoMy BHM3HAUCHHI IOAATKOBE IPABONOPYLICHHS
PO3yMi€ThCsl B MIMPOKOMY CEHCi, TOOTO MPaBOMOPYIICHHS, 32 SIKE 3aCTOCOBYIOTBHCS
3aX0[1 KPUMiHAIbHOI, aAMIHICTPaTUBHOI Ta (PiHAHCOBOI BiANOBIAANBHOCTI.

B TMogatkoBomy Kozekci YKpaiHu mepeadaueHo BH3HAYCHHS IOJATKOBOTIO
npaBonopymieHHs. 3rigHo i3 m. 109.1. ct. 109, mojaTkoBIMH TPaBOIIOPYIIEHHSIMH €
MPOTUNPaBHI JisHHA (i 4M OE3/isUIbHICTH) IUIATHHUKIB TOAATKIB, MOJATKOBUX
areHTiB, Ta/abo iX MoOcazoBHX O0cCi0, a TaKoXX TOCAJAOBUX 0CI0 KOHTPOIIOIOYHX
OpraHiB, IO MpPHU3BEIM JO HEBUKOHAHHS a00 HEHAJIC)KHOI'O BHKOHAHHS BHMOT,
ycTaHOBJIEeHHX UM KozexcoM Ta iHIIMM 3aKOHOAABCTBOM, KOHTPOJb 3a AOTPUMAaH-
HSIM SKOTO MOKJIaJIeHO Ha KOHTpoutorovi opranu [1, m. 109.1 ct. 109].

SIk BOAYa€eThCs i3 HAJAHOTO JICTAILHOTO BU3HAYCHHS, BUHHICTh Ta CYCIIUIBHO
LIKIUIMBI HACHIJKU HEe € 000B’A3KOBHUMHU O3HaKaMH IOJATKOBOTO IPABONOPYIIEHHS.

3aKOHOIABCTBO BU3HAYAE HACTYIHI O3HAKH IOJATKOBOI'O IPABONOPYIICHHS:
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- e JisHHS € TIPOTUTIPABHIM;

- Cy0’€KTaMU IIOJATKOBOIO IPABOIOPYIIEHHS € IUIATHUKU MOAATKIB,
MOJIATKOBI areHTH, IMOCag 0Bl 0COOM IJIATHUKIB IOJATKIB, a00 MOJATKOBUX arcHTIB,
[10CaJ0B1 000U KOHTPOJIIOIOUUX OPIraHiB;

- JIISTHHS TIOBUHHO TPHU3BECTH O HEBUKOHAHHS, a00 HEHAJIS)KHOTO BHUKO-
HaHHS BUMOT, YCTaHOBJICHUX [10aTKOBUM KOJEKCOM, a00 IHIIMM 3aKOHOJABCTBOM,
KOHTPOJIb 3 IOTPUMAHHSM SKOTO TIOKJIaJICHO Ha KOHTPOJIIOKYi OpPraHu.

He3Baxkaroum Ha Te, IO Take BU3HAYEHHS € JICTAIILHUM, BOHO HE MOXeE
npuiiMaThcs K Oe33arepevHuii HAayKOBUH TEPMiH, OCKIIBKH, 3pO3yMiNO, IO BOHO
Mae QopManpHHI XapakTep Ta HE BiJOOpaka€ CYTHICHHX XapaKTEePUCTHK
MIOAAaTKOBOTO MPaBOMOPYIIEHHs. B Toii e dac, 06’ €KTOM BUBUCHHS [TPABOBHUX HAYK €
HOPMH 3aKOHOJABCTBAa, TOMY LJIKOM JOpedHMM Oyne 3IiHCHEHHS BCeOIYHOro
aHai3y 3aKOHOJABYOr0 BH3HAUCHHS ITOJATKOBOTO MIPABOIIOPYIICHHS, Ta BUPOOICHHS
PEKOMEHJalii CIIpSIMOBaHHUX HA HOTO BIOCKOHAJICHHS.

CrHucOK BUKOPHCTAHHUX JIKepes

1. [MonmatkoBwii komeke Ykpainu: 3a ctanoMm Ha 02.12.2010 p.: mpuidAHATHIA
02.12.2010 p. Ne 2755-VI // Bigomocrti BepxoBnoi Paxu Ykpainu. — 2011. — Ne 13. —
cr. 112.

2. KomeHTap 10 3aKOHOIABCTBAa Mpo (iHAHCOBO-NIPABOBI CAaHKII{ / ABT.
komenTap E. C. Imurpenxko. — K. : FOpinkom [atep, 2007. — 416 c.

3. Vcenko P. A. diHaHCOBi caHKIii 3a 3aKOHOJABCTBOM YKpaiHU
moHorpadisi / P. A. Vcenko; Bian. pexa. JI. M. Jlyk’sueus. — K. : Jlakop : KHT,
2007. — 164 c.
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MI)KHAPOJHHUM BAJIFOTHUI PUHOK: OCOBJUBOCTI TA

MEXAHI3MH ®YHKIIOHYBAHHS HA CYYACHOMY ETAIIIL

. B. Caamincokuil,
3000y8au Kapedpu MidDCHAPOOHUX PiHaHCIE,
JIBH3 Kuiscokuil HayioHanbHuti eKOHOMIYHUT

yuigepcumem im. Baouma I'emvmana

CyuacHa opma Mi>KHAPOJAHOTO BAJIOTHOTO PUHKY Oyia copMoBaHa mij 4ac
npuiHATTS SIMaiicbKOT BANIOTHOI CUCTEMH, SIKA IPYHTYETHCS Ha PEKUMI TUIABAFOUMX
BAIIOTHUX KypCiB: LiHY BaJIOTH BU3HA4Yae Hacamiepen puHOK. Lle oOymoBuio
MOXKJIMBICTh OTPHMaHHS NPUOYTKIB BiJ IPOBEIEHHS CHEKYJSTUBHUX OMeEparii 3
Baitororo. [Ipore icTOpuyHI nmeperyMOBH 10 BiJOKpeMJIEHHS (PiHAHCOBOTIO CEKTOPY
BiZ peaibHOro, Oynu 3amodaTkoBaHi micms mpuitHATTs BperTtoH-Byncbkoi yromw,
3rijiHo sikoi ekoHomika CIIIA Opanu Ha ceGe KpeAUTYBaHHS CBITOBOI €KOHOMIYHOI
cucremu. lle Oyno oOymMOBIICHO TUM (aKTOM, 110 EKOHOMiKa KpaiH MiCISBOEHHOI
€Bpornu Ta KpaiH PaasHChKOI crcTemMu TiepeOyBasia Ha CTafil pyHHaIl Ta ToCTporo
nediuuty pecypceiB. Ipuitnsarrs Bperron-Byacekoi yrogu Tta crBopenHs MB®
CIPUYMHWUIO iCTOpWYHI HepeayMoBH A0 (GOPMyBaHHS HOBOTO €Tamy B
(GyHKIIOHYBaHHI MDKHApoJHOI (PiHAHCOBOI CUCTEMH Ta MIKHApPOJHOI'O BAJIIOTHOI'O
PHUHKY, 5K ii CKIa0BOi.

CydacHuil MDKHapogHHI BaJIOTHHH PHHOK — II¢ OararorpaHHa IijicHa
CTPYKTYpa, sika 3aCHOBaHa Ha 3acajax Oip»KOBOro Ta 1mo3abip>KOBOr0 pUHKIB. 3riTHO
eKOHOMIYHOT Teopii OIpPKOBHM PHHKOM BBA@XKAETHCS TOPTIBIISL BATIIOTOIO Ha
CrelLiallbHO OpraHi30BaHUX BAJTIOTHUX OipkoBHX Iutatgopmax. Ha mosaGipkoBomy
PHHKY TOPTiBJISI BEAETHCSI B OCHOBHOMY MK KoMepuUiiiHumu Gankamu [1].

CBiTOBUH BaJIOTHHH PHUHOK € HaHOLIbIIMM (PIHAHCOBHM PHHKOM CBITY 1
3aliMa€e BaXKJIUBE MicCIle B 3a0e3leueHH] B3a€MOJIl MK CKJIaIOBUMHU (HiHAHCOBOTO

PHHKY.
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Oco0IUBICTIO LILOTO PUHKY MOJISTa€ B TOMY, 1110 BiH:

- HeMaTepiaabHul;

- HE Ma€ KOHKPETHOTO MiCIIe3HaXO0KEHHS, €IMHOTO LICHTPY;

- MEXaHi3M Horo (pyHKI[IOHyBaHHS — OOMIH BAJIIOTH OJHI€I KpalHH Ha
BAJIIOTY 1HINOT KpaTHH;

- ICHYE LIIJIKOBUTA CBOOO/Ia MOMEHTAILHOTO BIIKPUTTS UM 3aKPUTTSI OY/Ib-
SIKOT TIO3HIII{, MOXUINBICTE 24 TOAMHU Ha 100y B pexuMi online;

- € MDKOAHKIBCBKUM PHHKOM;

- Ma€ THYYKy CUCTeMY OpraHi3alliif TOpriBii Ta THy4Ky CTPATerito OIIaTH
3a yKJIJICHHsI yTOJIH;

- € OJHAM 3 HAWTIKBIIHININX PUHKIB 3aBISIKH MOMJIHMBOCTI POOHWTH Ha
HBbOMY 3 Pi3HIMH BaJIIOTAMH;

- 3aBISIKM TIpOLleCy TeJICKOMYyHikaiii W iHPOpPMATHKU € TI00aJbHUM,
TOOTO PO3rOPHYTUM y MacuTadi BChOro CBiTy [2].

CyyacHuil MIKHApOJHUN BalIOTHHH PUHOK MOKHA BU3HAYUTH SK CHCTEMY
CTIHKMX €KOHOMIYHUX 1 OpraHi3alliifHUX BITHOCHUH MiX yYaCHHUKaAMH MDKHapOIHUX
PO3paxyHKiB 3 NPUBOAY HE TUIBKM BaIIOTHHUX OINEpaliif, a i 30BHINIHBOI TOPIiBIi,
HaJIAaHHS MOCJIYT, 3MIHCHEHHS IHBECTHIIIN Ta IHIINX BUJIIB AisJIBHOCTI, SIKi BUMAraroTh
0OMiHY 1 BUKOPUCTAHHS Pi3HUX 1HO3E€MHHX BalIOT. TakuM 4MHOM, BaJIOTHUN PUHOK
OXOIUTIOE TaKOX Ofepaiii 3i CTpaXyBaHHS BaJIFOTHHUX pPHU3UKIB, AuWBepcUdikaiii
BaJIIOTHHUX PE3EPBIB 1 MEPEMIllIEHHS BATIOTHOI JIKBITHOCTI, Pi3HI 3aX0J{ BaJTIOTHOTO
BTpyuaHHs [3].

J1o TooBHUX QYHKIINA MIKHAPOIHOTO BAIIOTHOTO PUHKY MOKHA BiJTHECTH:

- 3a0e3neyeHHs BAKOHAHHSI MDKHAPOIHUX PO3PaXyHKIB;

- 3a0e3neveHHs] eeKTUBHOTO (DYHKI[IOHYBAaHHSI CBITOBHX KPEIUTHHX Ta
(hiHAHCOBUX PUHKIB;

- BU3HAYEHHS BAJTIOTHUX KYPCiB;

- CTpaxXyBaHHsA BAJIFOTHUX Ta KPEAUTHUX pI/I3I/IKiB;
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- OTPUMAHHS CIIEKYJIATHBHOTO TPHOYTKY YYaCHUKAMHU PUHKY Y BHTJISII
PI3HHIII KYPCIB BaJIIOT;

- nuBepcu(iKallisi BATIOTHUX Pe3epBiB OaHKIB, MiIPHEMCTB, ICPKaB;

- PEryIoBaHHS eKOHOMIKH.

AHai3 cutyarii Ha CBITOBOMY BaJFOTHOMY PHHKY CBIYHTb, IO CTPYKTypHa
repe0y/joBa Ooxommia Bei Horo cermeHTH. BinOyBaeThcsi 3MilleHHS [IEHTPY Baru 3
OJHUX BUJIB (piHAHCOBUX IHCTPYMEHTIB HA iHIII, 3MEHILIYeThCA YacTka ponapa CIIIA
i TOCTYHmOBO 30UMBIIYIOTBCS YacTKHM  BaJIOT KpaiH, 1[I0  PO3BHBAIOTHCS,
TpaHCHOPMYIOTBCSI MEXaHI3MU BEJICHHS TOPTiBJIi Ha PHUHKY, PO3LIMPIOETHCS KOJIO
Woro ydacHukiB. [locTymoBe 30UIbIICHHS CBITOBOI EKOHOMIKH MOTpeOyBajIo
301IbIIEHHST KITBKOCTI TPOIIOBOI MAacH JIOMIHYIOYOi KOHBEPTOBAHOI BaJIOTH CBITY
nonapy CIHA. Ile 3a0e3neuymiio CTPIMKHI pPO3BUTOK HaHOIIBLIOrO Ha CHOTOJHI
MDKHAPOJTHOTO PHHKY — PHHKY BaJItOT. [IpoTe BHBIJ KamiTany 3 pealbHOrO CEKTOPY Y
OLIbLI PU3MKOBAHY CIEKYIATUBHY HifbHICTh Ha (PIHAHCOBHX PHUHKAX IMPU3BIB 10
MOSIBU KPU30BHUX SIBUIIl B CBITOBIH EKOHOMIlll Ta 30UIBIICHHIO HEMIAKPIMJICHUX
KpeUTHUX pecypciB. 3a IUX YMOB, JUIsI BIAHOBJICHHS pPIBHOBAarm HEOOXIJTHO
MPOBECTH TpaHC(hOpMyBaHHS CydacHOI MDKHApOJHOI BAJIOTHOI CHUCTEMH B
aMOIBaJICHTHHI BaIIIOTHWI PWHOK HAa 3acafaxX KOHKYPEHIi MK BalOTaMd Ta
BAJIIOTAMU-COIO3HUKAMU.

Cnucox BUKOPHCTAHUX JIZKepet

1. Cockin O. I. Mixnaponni ¢inancu : HaB4.-metoa. nocion. / O. I. Coc-
kin. — K. : HauionanpHa akanemis ynpasmninns, 2011. — 300 c.

2. OpnoBa H. Oco0GnHMBOCTI PO3BUTKY CBITOBOTO (DiHAHCOBOTO PHHKY B
ymoBax riobaizauii / H. Opiiosa, A. Ceukina // Cxin. —2007. — Ne 5 (83). — C. 5-9.

3. MixnaponHi pinancu: HaBu. noci0. / [I. I. I’ sxonoBa, M. 1. MakapeHko,
®. O. Kypaska Ta in.] ; 3a pen. M. [. Makapenka, I. I. /I’axonoBoi. — Kuis : «Llentp
yuboBofi miteparypu», 2012. — 548 c.
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BILIMB 30BHIIIHbOIO ®IHAHCYBAHHS HA EKOHOMIYHU
PO3BUTOK

. 1. Tona,
suKnaoay kagheopu misicHapoOHoI eKOHOMIKU
ma MeHeOHCMEHNY 308HIUHbOCKOHOMIYHOT OIsLIbHOCHII,

Xapkiscokutl nayionanbHuil eKOHOMIYHUL YHIgepcumem

3aBIsKM 3MiHI y CBITOBOMY TOCIOJApCTBI Ta MOJAEPHI3aIlil BHYTPIIIHBOT
CTPYKTYpPH KpaiH, 110 PO3BHUBAIOTHCA TEMIIH IX €KOHOMIYHOIO PO3BUTKY B OCTaHHI
TPH JECATUIITTS IPUCKOPHUIIKMCS y TIOPIBHSIHHI 3 TPUBAJIMM IEPI0JIOM, IO Mepe/1yBaB
80-m pp. XX cr. Lle mo3BONMMIIO M MiJBUINIUTH CBOIO YacTKy y cBiToBomy BBII i B
IIPOMHCIIOBOMY BUPOOHHULTBI. 3 cepeauHu 80-X pp. MOYABCS IPOLEC CTPYKTYPHOI
(ra;y3eBoi Ta TEXHOJIOTIYHOI) MepeOya0BH €KOHOMIKH, IO 3a0e3MevyBasio BiTHOCHO
BUCOKI TeMIM 3pOCTAHHA MPOILYKTHUBHOCTI Mpalli Ta JOXOAIB Ha JyIly HACETICHHS.

Pazom 3 THM y 1€ Iepio/1 MOBHOK MipOO MPOSBUBCS CYIEPEWINBHNA XapaKTep
BIATBOPIOBAIBHOIO MpoLleCy y KpaiHaxX, [0 pPO3BUBAIOTHCS, IO BimoOpaxkaB
IIMOMHHI CYNEePEYHOCTI IX PO3BUTKY PHHKOBUM IIIAXOM B YMOBAX HEPiBHOIPABHOIO
IIONIO)KEHHS y CBITOBOMY TOCIONAPCTBi. IX €KOHOMiuHE 3pOCTAaHHA He OYJI0
PIBHOMIpHMM 1 CTIIKMM: IIEpioAU MPUCKOPEHHS YEPryBalIuCs 3 MepioJaMy yIOBilb-
HEHHs 1 HaBITh BIJICYTHOCTI 3pOCTAHHSI I1i]] BIUIMBOM CTPYKTYPHHUX 1 IUKITIYHUX KPHU3
Yy PpO3BHHEHIH YacTHWHI CBITOBOTO TOCIIOJIApCTBAa. [HaKIe KaKydd, IHEPIHHICTH
CKOHOMIKM IIMX KpalH 3MCHIIWIacs, aje ii ycTajeHicTh He 3pocna. OcoOiuBo
BRXKUM JIJISI KpaiH, M0 PO3BUBAIOTHCS BHSBHUBCS MmodaTok 80-x pp. — 90-1 pp., Komun
BinOyBasoCs 3HWKEHHS BUPOOHUNTBA 1 B A3il, 1 B Adpuni, 1 B JIaTuHCBKIN AMepuri.

3pocraroya 3alydeHICTb y CBITOBE TOCIHOAApCTBO TalbMyBaja MpOLEC
BHYTPIIIHBOIOCIIOAAPCHKOI iHTerpamii kpaiH, 1O pPO3BHBAIOThCA. Y DSl 3 HUX
HEpIBHOMIPHICTh, BIIACTUBA PHHKOBOMY pO3BHTKY, NpHU3BEla JIO ITOCHIICHHS
COIalbHOI  Ta  TEXHOJOTIYHOI  HEOJHOPIMHOCTI  ©KOHOMIKH,  HapOCTaHHSI

MDKranry3eBUX 1 MeXXYKIaAHUX JUCIPOIOPLIiN BiITBOPEHHS.
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30BHIIIHBOCKOHOMIUHI 3B’SI3KM KpaiH, 10 PO3BHUBAIOTHCSA 3 IMPOMHCIOBO-
(iHAHCOBUMHM WEHTPaMH CBITOBOTO TOCIHOAAPCTBA CYIEPEWINBO BIUIMBAIOTH HA
npoluec HakonudeHHs. IIuToma Bara 30BHIIIHIX JXKepen y 3arajibHil BeIUYUHI Kari-
TaJIOBKJIAJICHb B KpaiHaX, IO PO3BUBAIOTHCS 3HIDKYETHCS, alle B IJIOMY HOpMa
HAKOITMYEHHS B KpaiHax, 0 po3BUBaIOThCS 3 90-X pp. moMiTHO 3pocia: 3 14-16% no
25-27%. Ilpu 1jpoMy PO3IIMPEHHST MK HAKOIMYCHHS BiIOyBaJoCs BKpail HEpiBHO-
MipHO. BOHO TOpKHYJOCS TOJOBHUM YMHOM KpaiHM 3 BIZHOCHO PO3BHHEHHM
IIPOMUCIOBUM HOTEHLIAIOM 1 €KCIIOPTHUM CEKTOPOM. Y HIKHBOMY EIIEJIOHI KpaiH,
10 PO3BHMBAIOTHCS BiZ3HAYATIOCS BEJIBMU CKPOMHE 3pOCTaHHs a00 MMOBHA BiJICYTHICTh
TaKoro.

3a JIONOMOrOK  3ajJydeHHs 30BHIIIHIX pecypciB 0arato KpaiH, [0
PO3BHUBAIOTHCSI HAMATAIUCS KOMIIEHCYBAaTH OpaK BHYTPIIIHIX JDKepel HaKOUYSHHS,
a TaKOX 3HATH MEpPEHANpPYXKCHHS, MOB’s3aHE 3 IMOPIBHAHO HHU3BKMM piBHEM
NPOJIYKTUBHOCTI Mpalli, HAasBHICTIO 3HAYHUX CTPYKTYPHUX JHCOPONOPLIA B
€KOHOMilll, 0COOJMBO Ha pHMHKaxX IHBECTHLIHHMX 1 cHnoxuB4Yux ToBapiB. Lle
MepeHAIPY)KEHHsT BUpaXajocs B Jie3opraHizauii cdepu 00iry, HapoCTaHHI
IHQIAMIMHUX TEHICHIIW HaBITh y KpalHax, €KOHOMiKa SKHX pO3BHBajacs y
MOPIBHSHO CIPHUATIMBUX YMOBaX.

ITicast xpu3u 30BHINIHBOT 3a00proBaHoCTi MoYaTKy §0-X pp. peanbHi po3Mipu
OPUIIMBY 30BHINIHIX pPecypciB y KpaiHHM, IO PO3BUBAIOThCA 301IbLIYyBaNUCA.
SIKOKOCH MIPOO 1€ JJ03BOJIUIIO M PO3LIMPUTH BHYTPIIIHI MEKI HAKONMYCHHSI, TaK K
MIPUITIMB 30BHINIHIX PECypCiB CIY)XUTh HE TUIBKH IOMOBHEHHSM 10 BHYTPIIIHIX
3a01Ia/KEHb, a i CIPHsE NEPETBOPSHHIO IPOMIOBOIO HAKOIIMUYECHHS Y peasibHe. AJle,
y KiHIIEBOMY PaxyHKY, BHKOPHCTaHHs 1HO3EMHOTO KalliTany y IHX LUIIX IPH3BENO
JI0 KOJIOCAJIbHOTO 3aroCTPEHHA MpPOOJIEeMU IUIATOCIPOMOMKHOCTI, IOPOAMIO i
3aKpinuio HOBi (hopmu iHAHCOBOI eKcIUTyaTallii KpaiH, 0 pO3BUBAIOTHCS.

3amy4eHHs 1HO3EMHOIO Kamitany, poOisyd MOXIIMBHM DPO3IIUPEHHS MEX
HAKONUYEHHS, JO3BOIWIO KpaiHaM, IO PO3BUBAIOTHCS IMIABHUINUTH TEMIIM CBOTO
€KOHOMIYHOTO 3pOCTaHHS 1 TEBHOIO Mipolo e(eKTHBHICTh CYCHUIBHOTO BHPOO-

HunTBa. lle cTocyeTbcss B Ieplly uepry KkpaiH, sIKi 3MOINIM IIOCTa0UTH THCK
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JneMorpaiuHoro YMHHUKA, BKJIIOYUTUCS B HOBY CHUCTEMY MIKHApOJHOIO IMOJILTY
Tpari i T09aTH OCBOEHHS JOCATHEHb TEXHIYHOTO Tporpecy. IIpi npoMy ekoHOMIdHe
3pOCTaHHs B OUIBIIOCTI KpaiH, 1110 PO3BUBAIOTHCA I1iJ] BIUIMBOM 30BHILIHIX YHHHUKIB
HAKOIMYCHHSI HAOyBajo JOCHTh BUPAKCHHUH KaIlTaIOMICTKHA XapakTep, a HOoro
TEMIIH CTAIN 3aTyXaTH.

HaiiBaxuBilia NpuYMHA 3aTyXaHHS TEMITIB CKOHOMIYHOTO 3pPOCTaHHS 1
HApOCTAaHHS TPYIHOIIIB y BiITBOPIOBAJIFHOMY IpOIeci KpaiH, IO PO3BUBAIOTHCS
[IOB’s3aHa 3 HECIPHUATINBUM BIUIMBOM Ha HUX 30BHILIHIX (pakTOpiB, y mepiry yepry
i3 3arocTpeHHsIM TpoOJieMH peaizaiii MPOJYKIIi Ha CBITOBOMY PHUHKY. 3 YCI€IO
OUYEBU/IHICTIO BU3HAUMIACS HEOOXiAHICTh THYYKOrO IOEIHAHHS PECYpCHOI MOAei
PO3BUTKY, SIKOI CJIilyBai OUIBLIICTh KpaiH, 110 PO3BUBAOTHCS MPOTATOM OCTaHHIX
MOHAJ JABOX MHECATHIITH, 3 IepedyJOBOI0 PO3MOALTBHOIO MEXaHi3My 3 METO0
IiABULIEHHA PiBHA 10OPOOYTY HAaCEIEeHH 1 3MIl[HEHHS 3B SI3KY MIK IPOMUCIIOBICTIO
Ta CUIbCHKUM TOCTIOAAPCTBOM.

CynepeuIuBuil BIIUB 30BHIIIHE (hiHAHCYBaHHS POOUTH 1 Ha TOJOBHI HAIPSMU
CTPYKTYpHHX (Taly3eBHX 1 TEXHOJOTIYHMX) 3pYyLICHb B EKOHOMIIll KpaiH, IO
PO3BHBAIOTECS, MOB’S3aHUX 3 €KOHOMIYHMM PO3BHTKOM, PO3TOPTAHHSAM CBITOBOTO
TEXHIYHOI0 1 TEXHOJOTiYHOro mnporpecy. Pe3ympTaTH, NOCSATHYTI KpaiHamu, IO
PO3BHBAIOTECS, OYEBHHI: MiJBUINMIACA 9YacTKa HpoMucioBocTi y ix BBIIL, 3pic,
piBeHb NPOJYKTUBHOCTI Ipalli, 301IbIIMIACS YaCTKA 3aHHATUX B Cy4aCHUX CEKTOpaXx.
Ane B TiTOMy MpOIEC CTBOPEHHS CydacHOI TEXHOJOTIYHOi 6a3m HOCHTh MOKH

OCEepeIKOBUIl XapakTep.
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MEXAHI3M PEAJIIBAILL EKCIIOPTHOI'O MOTEHIIATTY
MAINIWXHOBYAIBHOT'O KOMILIEKCY

0. B. I'onoouenxo,
cmyoenmxa 5 kypey cneyianvnocmi “Meneooicmenm 3E/]”,

Hayionanvua axademis cmamucmuxu, ooniky ma ayoumy

CyuacHuil po3BUTOK Cy0’€KTIB CBITOBOI €KOHOMIUHOI CHCTEMHU BiJJOyBa€ETHCS B
yMOBax rio0anizaiii puHKiB ToBapiB i nmociayr. ToMy yyacte YKpaiHu B MiXKHApPOTHO-
My InepeMilleHHi (akTopiB BUPOOHUITBA Ta HPOAYKTIB CIOXKUBAHHS € O3HAKOIO
piBHSI PO3BUTKY ii rocromapctBa. [IOTOKH €KCHOPTY, sIKi TeHEepye KpaiHa, CBOEIO
94eprolo, 3aJIeKaTh Bill €KCIIOPTHOTO TTOTEHIIAIY ITiAPHUEMCTB.

ExcroptHuil moTeHmial — HaliBajIUBIlla XapaKTEPUCTUKA EKOHOMIYHOL
MOTY>KHOCTI KpaiHu. [1i eKcrmopTHIM MOTEHIIaIOM PO3YMIIOTh 3AaTHICTh BHSIBIISTH i
IOCTIHHO BiATBOPIOBATH CBOI KOHKYPEHTHI IepeBard Ha CBITOBOMY pPHHKY
BIJITIOBI/THO JI0 YMOB CEPEIOBHIIIA, 1110 TIOCTIHHO 3MiHIOETHCs [1].

CrpareriyHuM 3aBJaHHIM YKpaiHU € PO3BUTOK Ta BUKOPUCTAHHS €KCIIOPTHOTO
HOTEHIlialy IPOBiIHUX raly3ei IPOMUCIOBOCTI.

HapomryBanHast JOXOIIB BiJ €KCIIOPTY aKTUBI3YE TOPTOBENbHI W IUIATDKHI
GanaHcu, 30LIblye BalIOTHI pe3epBU kpainu. PoGora Ha €MHI CBITOBI pPUHKHU
JTO3BOJISIE KpaiHAM MPUTATYBATH Y BUPOOHUYOMY IPOIIEeCi HasiBHI MOTYKHOCTI, 110 HE
BHKOPHCTOBYIOTECS. OTKe, poO0Ta Ha EKCIIOPT, OPIEHTAIiS] HA 30BHIIIHI JOXOAH J1a€
3MOry e()eKTHBHIIIC BUKOPHCTOBYBATH MPOAYKTHBHI CHiM kpainu [2]. Bracmigox
0OMEXEHOr0 TUIATOCIIPOMOXKHOTO TIONUTY HA BHYTPIIIHBOMY PHHKY ITOCTaBKU
TOBapiB Ta IMOCIYr Ha EKCIOPT CTAIOTh MPAKTUYHO €IUHUM 3aC000M PO3BUTKY
YKpaiHCBKHMX IiINpHEMCTB. JIOXOAM Bifl EKCIOPTY MOXKYTh OYTH TOJIOBHUM
JUKEpEJIOM HAaKONWYEHHS BaJIOTHUX pPE3EpBIB IS 3HIMCHEHHS CTPYKTYPHOL
nepeOy10BM HAIIOHATLHOTO T'OCIIOIAPCTBRA.

AWHaii3 TeHIEHIIH PO3BHTKY CYYaCHOTO €KCIIOPTHOTO BUPOOHHMLTBA YKpaiHU

[OKa3ye HacaMIlepe] BUCOKY 3aJIeXKHICTh €KCHOPTY BiJ 30BHILIHLOI KOH IOHKTYPU
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PHHKY, 10 BHKJIMKAHO HM3bKOIO KOHKYPEHTOCIIPOMOXHICTIO yKpaiHCBKUX TOBapiB,
HEMpO30pICTIO CHCTEMH CTHMYJIB PO3BHTKY EKCIIOPTHHX Taiy3eil. BiacyTHicTh
HAJIS)KHOT'O PECYpPCHOr0 3a0e3NevyeHHs KpalHW, 3HAYHE TEXHOJOTIYHE BiJCTaBaHHS
BiJl PO3BUHCHUX KpaiH Ta HU3BKUI PIBEHb OXOAY POOUTH JICHICBY pOoOOYY CHIY YU
HE €IMHAM JDKepelioM KOHKYpPEHTHHUX IIepeBar, HI0 He € TIEePCHEeKTHBHHM Y
JIOBFOCPOKOBOMY TEPiO/Ii.

CBITOBI TEHIEHINI Tamy3eBoi CTPYKTypH IIPOMHUCIIOBOCTI OpIEHTOBaHI Ha
PO3BUTOK MamUHOOYAyBaHHs Ta raidy3eldl BUPOOHMITBA CIIOXUBYMX TOBapiB. B
VYkpaiHi K, HaBIaKW, YacTKa MAIIMHOOYIyBaHHS CKOPOTHJIACS 3a OCTaHHI JIECSTh
POKIB yTpH4i, JErkoi HpPOMHUCIOBOCTI — y 8 pasiB, a raimy3ed couiajabHOT
cnpsiMoBaHocTi — Bixg 36,7% mo 19%. Po3BuTOK MammHOOYAIBHOTO KOMILIEKCY
VkpalHu HaWOUTBII JAWHAMIYHO BigOYBa€TbCs B HAYKOMICTKHX — IMIATaily3sx
MalIMHOOyyBaHHsA.  [lepCHEeKTUBHMMH  HalpsMaMH  PO3BUTKY  BHCTYHAKOTh
CyAHOOYIyBaHHS, BArOHO-Ta TEIUIOBO300YTyBaHHSI.

Jlo OCHOBHMX IPHYMH CHUTyallii, sIKa CKJanacs HHUHI y Wil ramysi, MOXHa
BIJTHECTH: BIJCYTHICTh JICP)KaBHOI MiATPUMKH, HAJATO/PKCHUX BHYTPIIIHIX PHUHKIB
30yTy, MacmTaOHUX IHBECTHILIAHUX IMPOEKTIB 3 OHOBIIEHHS BHPOOHMIITBA; HU3BKI
TEMIIH PO3POOKH, OCBOEHHS 1 BUITYCKY HOBOI Ipoaykuii Tomo. CydacHi mpobiemu,
IO CTPUMYIOTH PO3BHTOK Ta peai3alilo eKCIIOPTHOTO IMOTEHI{aly BITYH3HSIHOIO
MAalIMHOOYJIBHOIO KOMILIEKCY, iICHYIOTh NEPEeLyCiM 4epe3 HEeAOCKOHAIMH MeXaHi3M
30BHIITHBOCKOHOMIYHOTO PEryJIIOBaHHS B YKpaiHi — HepalioHalbHY EKCIIOPTHY Ta
30BHIIIHBOTOPTOBENIbHY TOJIITHKY AEpXKaBH; KOH(QICKAIiiHY MOJaTKOBY CHCTEMY;
YKOPCTKO JIIMITOBaHYy I'POILIOBO-KPEAUTHY IMOJITHKY, IO 3aJHIIA€ IMiIPHEMCTBA 03
00iroBOTO Karitaay Ta IHBECTHIIHHUX PECypCIB ISl PO3BUTKY BUPOOHHUIITBA.

Jo Toro >x Oarato mpoOiieM ILIOAO PO3BUTKY EKCIOPTHOIO IOTCHIATy
HAKOIUYMIIOCS OE3MOCepe/IHbO Ha IMiIPHEMCTBAX. [leThCs MPO HEBIANOBIIHICTH
CBITOBUM aHAJIOTaM TEXHIYHOI Ta TEXHOJIOriYHOI MaTepianbHO-BUPOOHUUOI Oa3u
BITUM3HSHHX ITiIIPHEMCTB, 110 MPU3BOAUTD 10 3HIKEHHS KOHKYPCHTHHX IepeBar Ta
PIBHSI KOHKYPEHTOCIIPOMOXKHOCTI €KCIIOPTHOI MPOAYKINi; Opak BIACHUX OOIrOBHX

KOIITIB 4epe3 CKIAJAHMN MEXaHi3M 3allydeHHsS 30BHIIIHIX JUKepes (iHaHCYBaHHS;
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TPYAHOLIl aJanTyBaHHS A0 AMHAMIYHO 3MIHHMX BHMOI CBITOBOTO PHHKY, IIO
BUMara€e BiJl MIiINPHEMCTB TIOCTIfHOTO PO3BHTKY B €KCIOPTOOPIEHTOBAHOMY
[IPOMHUCIIOBO-BUPOOHNUOMY Hampsimi. | 1ie e gesiki 3 mpo0seM, siki mpuTaMaHHi
OLIBIIOCTI YKPATHCHKUX EKCIIOPTEPIB.

JIns BUXOAy MAamMHOOYMIBHHUX ITIPUEMCTB YKpalHH Ha HOBHWH pPiBCHb
PO3BHUTKY B KOHTEKCTi CBITOBHX IHTErpamiiHUX MPOLECIB MOTPIOHO BIPOBAHKECHHS
HU3KH  TPIOPUTETHUX  HANPSIMIB  PO3BUTKY  EKCIIOPTHOTO  MOTEHIIaTy
MalIMHOOY TyBaHHS.

HeoOxiHO CTUMYJIFOBATH EKCIIOPTEPIB HA BUKOPUCTAHHS MNPHUOYTKY W
aMopTH3alii A1 BKJIAJEHb Y TEXHIYHE epe030pOEHHS CBOIX MiANpUeMCTB. Po3BUTOK
rajgy3eil MalIMHOOYAIBHOTO KOMIUIEKCY, BTATHYTHX y TEXHOJOTIYHHH JIQHIFO’KOK
“MammHOOYTyBaHHS — EKCIOpPTepH’, 1 TIJBHIICHHS KOHKYPEHTOCIPOMOXKHOCTI
MPOIYyKIii BAXKKOTO i €HEPreTUYHOr0 MallnHOOYIyBaHHsS HAJACTh 3MOTY, 3 OJHOTO
OoOKy, 3a0e3lmedynTd MacoBy 3aMiHy 3HOMIEHHX (OHIIB y Taly3sx BHIO0O0YBHOI
MIPOMHUCIIOBOCTI, CHEPreTUKU Ta iH(PAacTPyKTypH, a 3 JApYyroro OOKy, HOCTYIOBO
HApOIIyBaTH EKCIIOPT BJACHE MAIIMHOOYIIBHOI MPOIYKIi Ha3BaHUX IIiAranysei,
BITHOBITIOIOUM TO3UIIT YKpaiHH y IIbOMY CETMEHTi CBITOBOTO pWHKY. Hacimimkamu
nepeopieHTalii eKCcropTepiB i3 BUBO3Y JOXOJIB (KamiTanxy) Ha iHBECTULII CTaHYTh
MIPUCKOPEHHSI TPOLECIB BEPTHKAIBHOT 1 TOPH3OHTAIBHOI iHTErpamii, po3MHPEeHHS
ydacTi eKCHOpTepiB y BJIACHOCTI MiJNPUEMCTB MAIIMHOOYAYBaHHS Ta IHIIUX
CYMDKHHUX Tany3eid. Binrak BinOyBaTHMeThcs (OpPMYBaHHS BEIHMKHX MPOMHUCIOBHX
TPyIIL, 0 TOEAHYIOTH MIANPUEMCTBA Pi3HHUX Tally3el 1 OpieHTOBaHI Ha MacmTaOHI Ta
JIOBFOCTPOKOBI 30BHIIIIHI 3aMOBJICHHS [3].

HenoctaTHiil po3BUTOK MalIMHOOYAyBaHHS HaBITh 3a BHUCOKHX MOKA3HUKIB
PO3BUTKY IHIIUX IPOMHUCIOBUX BUPOOHUITB — CYTT€BA CTPYKTYPHA Balla €KOHOMIKH.
OnHak HAyKOBO-TEXHIYHMH NPOTrpec y BCIX Taly3sXx HapOJHOTO TOCIOAApCTBA
MaTepiai3yeTbes 4epes MPOAYKIiI0 MalIMHOOYIyBaHHs. TOMY OCHOBHE €KOHOMIYHE
MPU3HAYCHHS i€l MPOIYKIIii — MOJCTIIUTH MPAIo 1 MIABUIIUTH i1 MPOAYKTUBHICTh
IUIIXOM HACHYEHHs BCIiX rajy3edl HapOIHOIO rOCIOJapcTBa OCHOBHUMH (DOHIAMU

BUCOKOI'0 TEXHIYHOT'0 PiBHSL.
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PO3BUTOK CHLIbHUX HIAOPUEMCTB B EKOHOMILI YKPATHA
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Hayionanvua axademis cmamucmuxu, obnixy ma ayoumy

Ha cborogni ykpaiHChbKa €KOHOMIKAa XapaKTE€PU3YEThCS PAIOM HETaTHBHHUX
TEHJICHIIIH, SKI 3YMOBJIIOIOTh HEOOXIIHICTh TMPOBEIEHHS TIIMOOKMX CTPYKTYPHHX
3MiH. 3MiHM NOAIGHOTrO XapakTepy MOTPeOYIOTh 3HAUHUX 3aTpaT PECypcCiB, a 3MiHU B
MacmTadi 1i0i KpaiHu MOTPeOYOTh 3allydeHHs 3HaUYHOro oocsary kamitaniB. Came
crinbHi ianpueMcTsa (CI1) cripusifoTh akTUBI3aIlT IHBECTHUIIIH, CTUMYITIOIOTH TIPOIIEC
BUPOOHUNTBA B YKpaiHi KOHKYPEHTOCIPOMOXKHOI MPOMYKIi], MONErIyoTh ii BUXi
Ha MDKHapoIHI puHKH. ToMmy muTaHHs CTBOpeHHs Ta po3BUTKY CII y BiTum3HsHIN
€KOHOMILIi € 0COOIUBO aKTyaIbHUMU.

CrinbHE MiANPHUEMCTBO — 1€ MIANPUEMCTBO 3a YYacTi 1HO3EMHOTO
KOHTpareHra, IO 3acHOBaHe Ha 0a3i o00’€qHaHHA MaifHa pi3HUX BIIACHHUKIB,
CTBOPIOETHCS 3 METOIO 3ifICHEHHS CIIUIBLHOT MiANPHEMHULBKOT isTTBHOCTI.

CrinpHI mianpreMcTBa B YKpaiHi 3a0€3Me4UyIoTh:

. oliepaTHBHE BIPOBAHKEHHS Y BUPOOHULITBO HAYKOBUX BUHAXO/IIB;

° BUIYCK KOHKYPEHTOCIPOMOXKHOI HPOAYKLii I BHYTPIMIHBOTO 1

CBITOBOTO PUHKY;

. 3a0e3nedeHHs 3HIDKEHHSI BHPOOHHYNX BUTPAT;

. BUITYCK BHCOKOSIKICHUX TOBapiB IIHPOKOTO BXKUTKY;

° HaJIaHHS TIOCITYT, SIK1 BiJIIOBIAal0Th BUMOT'aM CBITOBUX CTAH/IAPTIB;
° CTBOPEHHSI HOBUX PoOOYnX Micupb [1].

B nepion 3 2004-2012 pp. B YkpaiHi crniocrepiraeTbcsi 3MEHIICHHS KiJIbKOCTI
CII Ta ino3eMHux nignpueMcts. ko B 2004 poui B Hamiiii nepxasi 0yno 5605 CIT
Ta 2285 iHo3eMHHUX MignpueMcTB, To B 2012 tinpku 4823 CII ta 2200 iHO3eMHHX

nianpuemcts (puc. 1).
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2010
2011 2012

M [Ho3eMHIi nianpuemcTsa ® CninbHi nignpuemcrea

Puc. 1. Kinskicts CII Ta inozemunx nianpuemcrs, 2004-2012 pp.

3any4eHHI0 1HO3EMHHUX IHBECTHIIIl B YKpaiHCbKY €KOHOMIKY 3aBaKa€ KiJbKa
MPUYMH: HECTaOIIBHICTh TOJITHYHOTO CTAHOBHUILA B KpaiHi; €KOHOMIYHAa KpH3a;
3pocTaHHs 0e3poOiTTsS; BHUCOKMH piBeHb 1HGQALIT; cradka KOHBEPTOBAHICTh
HAI[IOHATBHOT BAIIOTH; TOTAJbHA KOPYIIIis, peiepcTBo Tomo [2].

B uinomy criisibHe MiANPUEMHUIITBO BUCTYIIAE YK€ OUTHBHUM SIBUIIEM, SKE
MOB’si3aHe 13 3aly4YCHHsSM I1HBECTHIIH, IIO 3aBXKIU CIPHUSIE POCTY EKOHOMIKH,
oco0mBo B ymoBax Kpusd. ITo3uTuBHI CTOpOHM (YHKIIOHYBaHHS 1HO3EMHOTO
KaIiTay MposIBISIIOTECS TAKOK B HACTYITHHX acIeKTax:

1)  ecxkoHOMIUHWII — cCHpUsie EKOHOMIYHOMY 3pPOCTaHHIO,  3aBISIKU
301IBIICHHIO 30BHIIIHBOI TOPriBIi, POOUTH CalbJO IUIATDKHOrO OanaHCy KpaiHu
MIO3UTHUBHIM;

2)  3arajabHOAEPKABHUN — KOHKYPEHTOCIPOMOXKHICTb BITUM3HSIHUX TOBapiB
Ha CBITOBMX PUHKAaX, HAOIMKEHHS iX SKICHUX MapaMeTpiB JI0 CBITOBOTO PiBHS;

3)  comianbHMH — 3pocTaHHS 3apoOiTHOI TUIATH Ta COIIaTbHHUX BHILIAT,

MOKPAIICHHS YMOB Tpalli Ta T MOTHBALIIS;

4)  (¢inaHcoBHH — 3pocTaHHS O0O0CATY TIOAATKOBUX HAJXOJDKEHb [0
Oro[KeTY;
5)  HOpPMATMBHO-TIDABOBHUI — TNpPUHHSITTS 3aKOHOAABYMX aKTIiB, IO

periaMeHTyIOTh IOJITUKY, 30MIKYHouM 11 3 TOJOKCHHSAMH  MIDKHApOIHUX
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CTaHJAPTIB;

6)  HayKOBO-TIepelOBHH — Tmependadae BIPOBAHKCHHS HAYKOMICTKHX Ta
pecypcosdepiratouux TEXHOJIOT1H, 0 BBO3ATS 13 3apyOIKHUX KpaiH;

7)  iHGpacTPYKTYpHHil — 301IBIICHHS YHCIA IHCTUTYTIB, SKi 3a0€3MeUy0Th
NOTpeOH HaceIeHHs, 3310BOJILHSIOUH iX HEOOX1THUMH OCIYTaMH;

8)  momiTHuHMIA — JOBipa 3 OOKY OKPEMHX 1HO3EMHHX CY0’ €KTIB Ta JIepKaB,
T IBUINEHHS IMIJDKY epkasu [3].

3anydyeHHs iHO3eMHOI0 KamiTaly y HiJIpUEMHHULBKY IisSUIbHICTb Hece i3 co0010
HU3KY TMpoOJeM, SKi CTAaHOBJIATh TOTCHIMHY 3arpo3y HalllOHAIBHIA Oe3meli.
HeGe3neka, 1m0 HeCyTh iHO3EMHi iHBECTOPM MOXKE HPOSBIITUCH B HEAOTPUMAHHI
CKOJIOTIYHMX HOpPM, BEJICHHI HEMPO30pUX NpABWI IOBEIIHKH Ha BITYM3HSIHUX
pWHKaX, HACHiAyBaHHS  HEJOOPOCOBICHOI  KOHKYpeHIIi Ta  TpUAYIICHHS
HalliOHAJIBHUX BUPOOHUKIB aHANOriuHoI poaykuii Ta mociyr [4].

Jmst po3BUTKY CIUTBHOTO MIANPUEMHHUITBA B YKpaiHi JOpedyHHMH OyIyTh
HACTYIIHI HAaPSIMU:

° no-nepie, HeoOXigHo mnpuiHATH 3akoH Ykpainu “TIpo cminbHe
MiIIPUEMHANTBO”, y SIKOMY BU3HAYHMTH 1 y3TOJWTH 3acaJy Ta KaTeropii CHiIbHOI
CHLIBbHOI MiANPUEMHUNBKOI TiSUIBHOCTI, a TaKoX C(OPMYBAaTH T'OJIOBHI HOJIOKEHHS
JIepKaBHOI TIOJIITHKH 1010 MIITPUMKH CIUTBHOTO MIAMPUEMHUIITBA,;

° [O-JIpyre, po3poOHMTH TPOrpaMHHUI JOKyMeHT “‘Jlep:kaBHa KOHIICIILIis
PO3BUTKY CILIBHOTO MiANPUEMHUITBA”, Y SKOMY BU3HAUMTH IPiopUTETHI hopMU Ta
KOHKPETHI 3aXOAM MIiATPUMKH CIIJIBHOTO MiANPHEMHULTBA Y HaliOHAJIBHOMY
TOCIOJIAPCTBI Y TAKTHYHIH Ta CTpaTeriuHiil MepCreKTUBI;

° [O-TpeTe, Uil ICHYIOYMX MIANPUEMCTB, $IKI 3/IMCHIOIOTH CIIiJIbHE
MiANPHEMHUNTBO Yy JIENPECHBHHUX Taly3sX HAIIOHAIBHOIO TOCIIONApCTBa, HamaTH
TeBHI TIOAATKOBI MUTBI'H Ta IeP>KaBHI rapaHTil MOAaJbIIOT MiATPUMKH;

° [O-4eTBepTe, CHpUATH cTBopeHHI0 HoBux CII i3 yxpaiHCbKHMHU
JICp>)KaBHUMH TIANPUEMCTBAMH Ta YPSJIOBUMH OpraHizallisiMd, siKi O BHKOHYBalIH

4acTKOBO OapTepHi omepalii y BIacHOMy BUpOOHUUOMY LUK B YKpaiHi [5].
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11i 3amponoHoBaHi 3aX0JU PO3BUTKY CIUIBHOIO IMiJNPHEMHULITBA MOMIHBI Y
pasi ix KoHcomigamii i3 Jep)KaBHOIO 30BHIINTHHOSKOHOMIYHOIO  TMOJITHKOIO,
CIPSIMOBAHOIO Ha 3a0E3MCUCHHs HaliOHANbHOI Oe3MeKM 1 BpaXyBaHHI HEraTUBHUX
aCTeKTIB TMOUIMPEHHS 1HO36MHUX KOMIIAHIM, IHTEpPEeCH SKHX 1HO/AI 30BCIM HE
30iraroThcs i3 BITYM3HAHUMU.
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YIOPABJIIHHSI IHO3EMHUMUW IHBECTULIISIMU B YKPAIHI

0. 0. /[yxoecbka,
Mazicmpanm Kageopu MeHeOHCMeHmy
306HIUHbOEKOHOMIUHOI JisiTbHOCHI,

Hayionanvna akademis cmamucmuxu, 001iKy ma ayoumy

JocnipkeHHst mpoOiieMn 1HBECTYBaHHS E€KOHOMIKM 3aBXau Oyjlo y LEeHTpi
yBaru eKOHOMiYHOi Hayku. Lle 3yMOBIEHO THM, IO iHBECTHIIi TOPKAIOTHCS
HAWTIMOMIMX OCHOB TOCIONAPCHKOI isIIbHOCTI, BU3HAYAIOTH MPOLEC SKOHOMIYHOIO
3pOCTaHHS 3arajioM. Y Cy4acHHX YMOBax BOHH BHCTYNAIOTb HaiBa)KIMBIIINM
3ac000M 3a0€3MeUeHHS] YMOB BUXO/Y 3 €KOHOMIYHOI KPU3H, CTPYKTYPHHX 3PYILCHb Y
HApOJHOMY TOCIIOJApCTBI, 3pOCTaHHSI TEXHIYHOTO IPOTPecy, MiJBHUIICHHS SIKICHUX
MMOKA3HUKIB TOCIHOAAPChKOI JIisJIBHOCTI HAa MIKpO- Ta MaKpOpiBHI. AKTHBIi3allis
IHBECTUIIHHOTO @polLecy € OJHMM 13 HAAIfHINX MeXaHi3MiB COLIAJIBHO-
€KOHOMIYHHUX ITepeTBOpeHb. CaMe TOMY MUTaHHS CTaHy IHBECTYBAHHS € aKTyaJIbHIAM.

HaiiBaxuuBimimu inBecropamu juis Ykpainu e CIHA, Kinp, Hinepnanmy,
Pocis, BenukoOpuranis, Himeuunna Ta I[Monbiia. Asie iHBecTHLii B Hally KpaiHy He
3aBKAU HaJXOAATh cTabinbpHO. ToOTO, HABITH O/IHA 1 Ta XK cama KpaiHa BKJIaJae CBOI
KOLITH B EKOHOMIKY YKpaiHM KOXXKHOTO POKy y pi3HHUX po3mipax. Hampukman,
Bi3bMEMO JIO yBaru xo4ya 6 ABCTpir0, TMTOMA Bara iHBECTHIIIH Bijl 3arajJbHOTO 00CSTY
Ha IPOTA31 TPHOX POKIB TLIBKU 3MeHIIyBajacs. Tak, skmo y 2011 p. neil nokasHuk
0yB 6,5%, 10 y 2012 nume 6,2%, a cranom Ha 1 smumnHs 2013 p. — 5,8%. Te x came
MokHa ckazatu 1 mpo iuBectumii i3 CIHA, Himeuunnu, BemuxoOpwuranii, ITanii,
Pocii.

3BuYaiiHO, € W Taki Kpainu sik, Hanpukian, IlIBemis, iHBecTHIi SKOT TO
3MeHInytothes (y 2011p. inBectuuii Bnanu Ha 0,3% BianosigHo 3 2010 p.), To 3HOBY
3pocraroth (y 2012 p. — Ha 0,7% BigmosigHo 3 2011 p.), Xo4ya i B MaJIiii KiTBKOCTI.
CTabuIbHO 3pOCTarOTh, HA CHOTOHINIHIN JIeHb, KamiTanoBkianeHus Kinpy (aa 0,7%
nopisastHO 3 2012 p.), Hinepnannis (ua 0,2% mnopisusaHo 3 2012 p.), ®panuii (Ha

0,1% mopiBusiHO 3 2012 p.). SIKIIO JUBUTHCH 3arajioM IO HIIMX KpaiHax, TO 00csT
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inBectuniit Ha 1 mumua 2013 p. 3pic Ha 0,4% nopiBusHO 3 1 ciung 2013 p. Takox,
HE3BaXKAIOUH Ha Te, 10 JOCUTh MaJa KiIbKiCTh KpaiH MiATPHIMYE eKOHOMIKY YKpaiHu
CBOIMM KOILITaMH, BCE X cyMapHH oOcsar inBectuwii (y MiH goi. CIIIA) 3 KoxKHUM
POKOM 3pOCTae, Xo4 1 Ha He3HauHy cymy. Hanpukian, va 31 rpyanas 2012 p. obcsr
inBecTHLid ctranoBuB 544624 mmH. non. CLIA, a Bxe Ha 1 mmmas 2013 p. 553182
miH goa. CHIA [4].

Bapto TakoX 3a3HAuWTH, [0 KaITAJIOBKIAJACHHS I1HO3EMHHUX IHBECTOPIB
CIPSIMOBYIOTbCSL y HalpisHOMaHiTHIIN Hampsmku. HalOinbm npuBaGIuBUMM UL
iHBECTOPIB 3aJMIIAOTHCS TPaJUIiAHI raimy3i exoHoMiku. Hacammepen, me -
MeTalypris, MamuHoOyAyBaHHS, XiMiYHA IIPOMUCIIOBICTb, XapuoBa IIPOMHCIOBICT.
BopHowac nenmani  Ounbllle NMPHUBEPTArOTh yBary I1HBECTOPIB Taki Taiysi, SK
aBTOMOOITbHA ITPOMHUCIIOBICTh, CIOXKMBYA EJIEKTPOHIKA, BHUCOKI TEXHOIOTII,
BITpOEHEpreTHKa, BUPOOHULTBO OiomanuBa, JoricTuka i in. [3].

[loBopstum Tipo MepcrieKTUBY Ha MaiOyTHE, CTae€ 3po3ymisio, mo YKpaiHa He
cTaHe OuIbII NPUBAOIMBOIO IS 1HO3EMHMX IHBECTOPIB y HalOMIK4i POKH.
OcKiJbKH, Hallla JiepikaBa He CIPUsE 3aTyYCHHIO 3aKOPIOHHHUX KOIITIB 1 HE MpHUHEce
O4YiKyBaHOTO TpUOYTKY KamitanoBkiagaukam. Cepex mpomnosuiiii Ha MailOyTHE,
CIepLly BapTO BiJA3HAUUTU MEPIIOYEProBl 3aXOIM, Cepel SKHUX: JOCSTHEHHS
HAIiOHAJBHOI 3TOJJM MIX PI3HUMH BIAaJHUMHU CTPYKTYPaMH, COLIaJbHUMH TPYIIaMH,
HONITUYHUMU MapTiAMM Ta IHIIUMU CYCHIIbHO IIOJITUYHMMH OpraHi3allisiMHu;
panukanizaiisi 60poThOU 31 3JIOYMHHICTIO; TaNbMYBaHHS 1H(IALIT BCiMa pO3yMHUMH
BIIOMHMH y CBITOBIH MPAKTHIII 3aco0aMM; MEPETIisi]] MMOAaTKOBOTO 3aKOHOJABCTBA Y
0iKk Oro CHpoIIeHHS i CTUMYJIIOBAaHHS BHPOOHUIITBA; MOOLTI3AIlis BUIBHUX KOUITIB
MIIIPUEMCTB 1 HAaceJeHHS Ha IHBECTHII] y HecTady [UIIXOM  ITiBUIICHHS
MPOIICHTHUX CTaBOK IO JIEMO3UTaX 1 BHECKaX; BIPOBAKCHHS CHCTEMH OIUIATH 3
TBOPEHHS MPOJYKIIii KaliTalbHOr0 OyIiBHUIITBA 32 KiHIIEBY OY/IBEIIbHY MPOAYKILiO;
3allyCcK  Iepej0davyeHoro  3aKOHOAABCTBOM — MEXaHi3My OaHKpPYTCTBA; HaJaHHS
MOJIATKOBHUX IiJIbI OAHKOM BITYM3HSHUM Ta 1HO3EMHHUM IHBECTOpaM, sIKi iIyTh Ha
JIOBrOCTPOKOBI iHBECTHIIIT AJIS1 TOTO, 00 KOMIIEHCYBAaTH BUTPATH BiJl YITOBLIEHEHOTO

000poTY Karitajly B IOPiBHSAHHI 3 IHIIMMU HaNpsiMaM# iXHbOT AisiIbHOCTI [2].
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Jlani 3axonu cOpUATUMYTH JOBipi iHO3eMHUX IHBECTOPIB [0 HAILIOI AEp:KaBH,
ypsiny, HONITHKA. YKpaiHa 3MOXKe CTaTH Oe3MeYHOI0 i MPUOYTKOBOI KPaiHO IS
BKJIQJIAaHHS KOLITIB Y 1T eKOHOMIKY.

{ogo mnpomos3uiiid, TO JOUUILHO Oyno © CTBOPUTH oOpraHizaiii, M0
3aliMalOTBCSl PO3POOKOI0 TPOEKTIB IMIANPUEMCTB 3 1HO3EMHUM IHBECTYBaHHSIM;
0aHKM, IO HAJAKOTh TapaHTilO; IHBECTHLINHHI (OHAW; CTPaxXOBI KOMIIAHii, IO
3MIACHIOIOTh CTPAaxyBaHHS PU3WKIB IPH peaji3allii MPOeKTiB, SIKi PO3pOOISIOTHCS
came 3aBJISIKM iHO3eMHOMY iHBecTyBaHHIO TOIO [1]. ToOTo, moTpidHO cTBOpUTH JUIst
iHBECTOPIB TaKi YMOBH, sIKi O CIPHSIIM 3aly4CHHIO IXHIX KOIITIB Y €KOHOMIKY came
Hauloi kpainu, Aki 6 rapaHTyBaau IM cTaOLIbHI 1 BUCOKI IPUOYTKHU.

OTOX, BUXOASYH 3 pealliii ChOrO/ICHHS, 1HO3EMHI 1HBECTHIIT € THM PECypCcoM,
SIKUH, Y BCIKOMY pa3i B HAWOJIMKUIN MEPCIEKTHBI, MOXKe HAWOUIBII BaroMo CIIPHSITH
HiBUINEHHIO  €(pEKTUBHOCTI  (YHKLIOHYBaHHS  yKpaiHCBKUX  HiJNPUEMCTB,
PO3BUTKOBI BIAMOBIIHUX TEPUTOPIil 1 MicT, a BiATak i Bciel aepkaBu. [IpuToky B
iHBeCTULi}HY cdepy NOPUBATHOIO HALIOHAIBHOIO Ta 1HO3EMHOIO KamiTaly
MEPEIIKO/DKAIOTh  TMOJITHYHA  HECTAOUIBHICTh,  IHQISLiA,  HEZOCKOHATICTh
3aKOHOJIAaBCTBA, HEPO3BUHEHICTh BHPOOHWYOI Ta comiadbHOI iH(PACTPYKTYypH,
HenoctaTHe iHQopMmaniliHe 3a0e3neuyeHHs. B3aeMomnoB’s3aHICTh LUX MPoOOIEeM
IIOCHIIIOE IX HEraTHMBHUI BIUIMB HA 1HBECTUIIMHUI KJIIMAaT.
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MNPOBJIEMHU YIIPABJIIHHA JEP2KABHUM BOPI'OM CLIA

O. B. 3azopyiiko,
cmyodenmia 5 kypey cneyianviocmi “Menedscmenm 3E]]”,

Hayionansna axademis cmamucmuku, 001iKy ma ayoumy

CIIIA — migep CBITOBOI €KOHOMIKH, OJHA 3 HAWOUIBIIMX 3a TEPUTOPI€IO 1
HACEJICHHSIM KpaiHa y cCBiTi. PO3BUTOK €KOHOMIYHUX IpoLeciB B AMepuli €
TOJIOBHUM T'€HEPATOPOM 3MiH B €KOHOMIlll BChOTO CBiTY, a nisioBa aktuBHicTh CIIIA
TOJIOBHUH 1HIMKATOp JJIs CBITOBOI €KOHOMIKH, IO Oe3nocepeHbO Ma€ BIUIMB Ha
3MIHH IMKIY i pyXy TOCIIOJIAPChKOTO CTaHY IHIIMX KpaiH 1 BIUIMBAE Ha CTPYKTYPY
MIXKHApOIHOTO (PiHAHCOBOTO OOMIHY.

OcTaHHIM YacoM, OJHUM i3 BaXIHMBHX NUTaHb € aepkaBHuil Oopr CIIA.
JHepxasuuii 6opr CIIIA — e cyma KomrTiB, siki ¢enepanbHuid ypsin CronmydeHnx
[rariB BuHeH cBoiM kpenutopam. Jlo nepxasnoro Oopry CIIA He 3apaxoByOTbCS
0Opru OKpeMHUX MITaTiB, Kopropauiii ado ¢izuyHHX 0cCi0, 1 rpoir, IO HalekKaTh
OTPUMYBa4aM COLIATBbHOI TOMOMOTH y MaliOyTHEOMY.

3a worupu poku npesugentcrea b. O6amu Konrpec CIIIA Ttak i He cpoMircst
YKOJTHOTO pa3y 3aTBEPIHTH NMPUHAAMHI OJMH i3 3alPOIIOHOBAHHUX IPOEKTIB OIOKETY
kpainu. OpHak o0uABI MOMITHYHI HapTii MPOJOBXKYIOTH AKTHUBHY pOOOTY Haj
PO3pOOKOIO BIAMOBIHUX MPOIIO3HILIH.

Ieprioro xoBtHst y CIITA 3aBk/au MOYHHAETHCS HOBHUiEl (iHaHCOBHIA pik. [le
o3Hayvae, mo Cenar Ta [Nanara npencraBaukis — 1gi nanatu Konrpecy CHIA — o 30
BEPECHS MAlOTh YXBAJIUTH OIOKETHUI IUIAH, Y IKOMY 3HAYHTHMYTHCS CTATTI BUTpAT
aMEpUKAHCBKOTO ypsiy Ta IxHiM o0csar. be3 1poro OMOPKETHOrO IUIAHY YpsiT
MIPAKTUYHO HE MAa€ Yy PO3MOPSIKEHHI KOIITIB i MyCHUTh YaCTKOBO IPH3YITHMHUTH CBOIO
poboty. Came 1ie i BinOynocs nporopiu y CHIA.

Big 0.00 mepmioro KOBTHs JAEp)KaBHE YHPABIIHHS KpailHU NpAIOBaJIO Y
KkpuzoBoMy pexumi. 800 THCSY aMepUKAHCHKUX JEPHKCITYKOOBIIIB OYJI0 BiIIpaBiIeHO
y HEOIUIauyBaHy BIAITYCTKY.
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Ipore, O6ama miAnucaB KOMIPOMICHUI BapiaHT 3aKOHOIPOCKTY, y3TOMKEHUI
miciast  OaraToleHHHX IeperoBopiB MK bimum gomMoM 1  mpeacTaBHUKaAMHU
Pecry6OnixaHcbkoi mapTii, cXBaJleHUH BEPXHBOIO Ta HIDKHBOIO manatamu KoHrpecy
CIIA Bcboro 3a Kijbka roAuH 10 HactaHHs vacy “U” — 17 sxoBTHs. TakuM 4MHOM
KpaiHi BIaJOCsl YHUKHYTH ()iHAHCOBOTO KOJIATICY.

Jlanuii Oromker OyB CKIAICHUH SK TUMYAcOBHM i Oyae mistu jmme ao 15
ciynsl. 3a 1e# Jac cremniaiabHa MmapiaMeHTChKa KOMICisl IOBUHHA 0 CEPeIMHU TPYIHS
MiArOTYBaTH OcTaToyHMi Oroker Ha 2014 pik.

[Ticis 1BOro CTANO0 MOXKIMBHUM ITiJIBHICHHS MEXI JIepKaBHOTO OOpry KpaiHw,
KUl BOepuie B ictopii mepeBuius 17 TpAH A0 Ta HPOTATOM OJHOTO AHS Micis
3aKkiH4YeHHs OrojpKkeTHOi Kpu3u 30umbmuBes Ha 328 wmipa. [locmnarounch Ha
ony6ikoBany MinicrepctBom ¢inancie CIIA indopmariito, aepxkaBHuUil 6Opr CKiIaB
17,027 tpan non. Y nepepaxyHky Ha KoxxHoro rpomansuusa CIIA nepxxasnuii 6opr
CTaHOBHUTBH TPOXU MeHIne 54 Thc. 0y. BepxHi0 Mexy Jep:KaBHOro OOpry MiTHSATO
IIOKU TUMYACOBO — IO CbOMOT0 JIFOTOTO.

ExoHOMIYHI 30MTKH BijJi HUHIIIHBOI OFOJKETHOI KPH3HM KPEIUTHA PEHTHHrOBa
arennis Standard &Poor's omninmna B 24 muipa non. bapak O6ama 3akimkaB MOMITHYHI
enitu CIIIA Ginblie He MOBEPTATH KpaiHy 10 Takol CUTYyaIlii.

3 ompgy Ha BHIIE 3a3HaYeHe MOJXKHA JIATH BHCHOBKY, IO HHHI
HecnpoMoxkHicTh JiifiepiB CIIA 10 momonaHHs ONMCAHUX NPOOIEM AUKTYETbCS
nepeyciM 0e3KOMIPOMICHICTIO 1/ICONIOTIYHUX TMO3HIINH Y MEXaX MPOTHCTOSHHS MK
MOJIITHYHUMH CHJIaMHU. 30KpeMa, neMokpaTu Ha doii 3 b. ObGamMoro BBaXkaioTh
OCHOBHOIO TEPEIIKOJIOK Ha MUIAXY COLialbHO-eKOHOMIYHOTO po3BuTKy CIIIA
HaJMIpHY KOHIICHTpaIifo (iHAHCOBHUX PECypCiB y pyKax HailbaraTmimx aMepuKaHIIiB,
y 3B’SI3KY 3 UMM BiJCTOIOIOTH i7I€I0 CHPAaBEAIMBOIO MEPEPO3IOILTYy OararcTa uepes
MiJIBUIICHHS TOJATKIB 1 OFOJDKETHUX BUTpar. BojHouac pecnyOiikaHIli HaBIaKd
HEePEKOHAHI, 10 IUIAX JI0 YCHIXY JIEKUTb Y 3BYKEHHI pOJIi A€PKABU B EKOHOMIYHOMY
JKUTTI, III0 B KOHTEKCTI OIOMKETHOI IOJITHKM O3HAaYa€ MaKCHMalbHO HHU3LKE
MOJaTKOBE HABAHTAKEHHS K OCHOBHHUH CITOCIO CTUMYIIOBAHHS AIJOBOT aKTHBHOCTI

Ta €KOHOMIYHOI'O 3POCTaHHA.
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CUCTEMA MOTUBAILIIL OPALI BITYU3HSAHUX HIANPUEMCTB

K. O. Kosanenxo,
cmyoenmia 5 kypey cneyianviocmi ““Menedsemenm 3E]]”,

Hayionanvna axademiss cmamucmuku, 001iKy ma ayoumy

CucremMa MOTHUBAIIIT TIpaIli B Pi3HUX KOMIAHISIX MPHUITYCKA€ KOMITICKC 3aXO0JIiB,
CHPSIMOBAHMX Ha IMIiABUIIECHHA TPYHAOBOI AaKTUBHOCTI JIOAEH 1 SK HacIigoK
miBUIIECHHS e(eKTUBHOCTI mpaii Ta i skocTi. Bigomuil SMOHCHKHN MEHEIKEp
JI. SIxoxka mucas: “Komu #eTsest mpo Te, mo0 MiAMPHEMCTBO PyXallocs BIIEpel, BCS
CyTb B MOTHBALii mozeit”.

CucreMy MOTHBALIT Tpaili IPaBOMIPHO MOAIISATH Ha MaTepialibHy (30BHILIHIO),
B OCHOBI SIKOT JIe)KaTh MaTepialibHe CTUMYJIIOBAHHS MPAIiBHUKIB, Ta HEMaTepiaabHy
(BHyTpimHIO) [1, c. 220].

MartepianbHa (30BHINIHS) MOTHBAIlisl — OpIEHTAIiss HAa BUKOHAHHS TEBHUX
MIOKA3HUKIB 200 3aBIaHb, 1 OTPUMAHHS MiCJIs X BUKOHAHHSA €KOHOMIYHOT BUHArOPOAU
3a pesynbTati podotu [2, ¢. 38]. Jlo OCHOBHHUX CIOCOOIB MaTepialbHOTO CTHMYJIFO-
BaHHS MO’KHA BIJIHECTH: 3apoOiTHY TUIaTy, OOHYCH, Y4acTh B PO3IOIITI MPHOYTKY,
y4acThb B KamiTali TOIIO.

MartepianbHi MOTHBH O€3yMOBHO BIIIrPalOTh BAXKIMBY POJIb y BH3HAUYCHHI
TPY/IOBOI MOBEIHKH MPAIiBHUKIB, O/IHAK 116 HE O3HAYAE, 110 HEeMaTepialbHi MOTUBH i
cTuMynu € npyropsuHuME. CydacHa IIpakTHKa TOCIIOJAapIOBAaHHS —3acBigdye
3pocTalody poJib HeMmarepialbHUX (BHYTPINIHIX) MOTHBIB Ta CTUMYJIB, IO
MOSICHIOETHCSI HE TIJIBKM MPArHEHHSIM JI0 COIiajbHOI rapMOHii, ajie i MOYIIHUBICTIO
BIIXOAY BiJ TOJATKIB, sKi HaOyBalOTh B PHHKOBIH EKOHOMIIl 3pOCTAIOY0TO
3HAYEHHS, IITOBXAI0YH MPALe/IaBIiB Ha MMOLIYKH MOKJIMBOCTEH X HECIUIATH.

Jlo HemaTepiabHUX CIIOCOOIB MOTHBAIIIT BIZIHOCUTBCS 3aTy4CHHS MPAIliBHUKIB
JI0 y4acTi B CIpaBax Oprasizauii, sike NPHUITyCKae, 0 IM HaJaeThCs MPAaBO TOJIOCY
Mpy BHPILICHHI psigy TpoOJieM, SK TMPaBUIIO, COIAaIbHOTO XapakTepy. 3arajioMm

CUCTeMa MOPAJIbHOIO0 CTUMYJIFOBAHHSA BKJIFOYA€ FapaHTﬁ BaﬁHﬂTOCTi, HaJZlaHHs
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MOXJIMBICTb IiBUIIEHHS KBaidikalii, HocagoBe NpoCyBaHHs MPAIiBHUKA, HATAHHS
MEeBHOI CAMOCTIMHOCTI Yy BUKOHAHHI MOKJIAeHUX (YHKIIIH a00 BUPOOHHUNX 3aB/IaHb,
3MICTOBHY pOOOTY, Y4acTb B YyXBaJICHHI pillleHb Ha OULIbII BHUCOKUX CTYIEHSX
YIpaBIiHHS.

Mortusartist 30aradeHHsIM 3MiCTy, YMOB IIpalli, Oprafi3aiii TpPyJ0BOTO MpoIiecy
MoJisira€ B HaJaHHI JIFOAIM 3MICTOBHIIION, Ba)kJIMBIIIOI, I[IKABiIIOi, COIIAJBLHO
3HAUYYNIImoi poOOTH, BIAMOBIAHOI X OCOOMCTUM IHTEpecaM i CXWIBHOCTSM, 3
LHIMPOKUMH TEPCIEKTUBAMH T0C3J0BOr0 1 mnpodeciiiHOro 3pocTaHHs, WO Jae
MOYKJIUBICTB MPOSIBUTH CBOT TBOpPYI 3/1i0HOCTI, TpaioBaTi y cdepi AisIbHOCTI, sKa
BBAXKAETHCS TPECTIKHOIO, CYCIUIBHO 3HAYYLIOK, IPAarHEHHSM JIIOJAWHU OyTH
BU3HaHUM (axiBUeM CBO€i crpaBu, HEODILIHHUM JIepOM, KOPHCTYBATHCS
aBTOPHUTETOM, 3JIHCHIOBATH KOHTPOJb HAJl PECypcaMH i yMOBaMH BJACHOI Ipaii,
KOJIM KOYKEH 110 MOXITMBOCTI MOe OyTH 5 “cam co0i medom™ [3, c. 44].

Sk 30BHINTHS Tak 1 BHYTPIIOIHS MOTHUBAIlSl XapaKTePU3YIOTHCS CYTTEBUM
BIUIMBOM Ha MOBEMIHKY roauHH. OJHAaK HAWBHMIIOTO CTYNEHIO BMOTHMBOBAHOCTI
MpaiiBHUKA JI0 TIpaili MOXKHA JOCSTTH TOJI, KOJW BHYTPILIHS MOTHBAIs Oyne
31IACHIOBATHCH Yepe3 30BHIIIHIO.

XapakTepHO  OCOONUBICTIO  OUIBIIOCTI  YKPAaiHCBKMX — MiJIPUEMCTB €
posramyxeHa CHCTeMa MaTrepiajJbHOro 3a0XO4YeHHs. Tak, HanpuKiaj, TaKui
MarepiagbHUM CTHMYJ SIK OIUIaTa Mpali CKJIaJaeThcs 3 KUIbKOX dacTHH. OpnHa
JacTHHA TOB’s[3aHa 3 MEBHOIO IOCAN0I0 1 BUKOHAHHIM ITOCAI0BUX O0OB’SI3KiB, UMM
BUIL[A TUTOMA Bara bOro eIeMeHTa, TUM OiIbliIe 3HAYECHHSI Mae PEeTelbHEe BUKOHAHHS
ciy)kO0BHX ~ O0OB’SI3KIB; JApyra 4YacTHHA MOXE BH3HAUYaTHUCS  OCOOMCTHMH
XapaKTEepUCTHUKAMH TpalliBHUKA (OCBITa, TOCB pOOOTH, IIEBHI BMIiHHS) 1 BUCTYIIATH
y BUIJLLII AOIUIAT, LI CTUMYJIIOE NpaliBHUKA MiBUITYBaTH KBaliikamilo, MOCTIHHO
MpaifoBaTd B OJHIA YCTAaHOBI; TpeTs TMOB’s3aHAa 3 KOJCKTUBHHUMH  abo
IHIUBIyaJIbHUMU pe3yJabTaTaMU poOOTH 1 HaifuacTile BUCTYIA€ Y BUIIAAL NpeMiid,
y LbOMY pa3i MepcoHall MepeayciM CHpSMOBAaHUN Ha KIiHIIEBI pe3yjbTaTH pPOOOTH.
OpHak 3a pe3ynbTaTaMi aHKETHHX OMUTYBaHb NEPCOHANTY BITYM3HIHUX MiANPUEMCTB

BUSIBJICHO HEJJOJIIKY 1CHYIOUOI CHCTEMH MOTUBYBAHHSI IIpalli: HU3bKUIl piBeHb OILIATH
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mpani NPaliBHUKIB, HEBINOBIAHICTE 3apoOiTHOI IUIATH TPYAOBOMY BHECKY,
HEeJIOCTaTHBO e(QEeKTHBHE MOpAJIbHE CTHMYJIOBAaHHS, HEIOBHE BHKOPHCTAHHS
31IOHOCTEH MPAIFOIYOro.
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POJIb MB® B MAKPOEKOHOMIYHIN CTABLII3ALIIL B YKPAIHI B
YMOBAX I''TOBAJIBHOI ®IHAHCOBOI KPU3U

A. C. Haymenko,
Mmazicmpanm Kagheopu meneoHcMenmy
306HIUHBOCKOHOMIYUHOT OisIbHOCII,

Hayionanvna axademiss cmamucmuku, 001iKy ma ayoumy

KnrouoBum daxkropom MakpoekoHOMiwHOI crabinbHOocTi y 2013-2014 pp. Oyne
crismpans 3 MB®. Besoro B 2013 p. ypany Ykpainu 1 HBY nosenerscs mosepHyTH
MB® 5,58 mnpa momn., 3 skux BUTUIadeHo Bxke 1,33 mupa. 3 cymu, 1Mo 3aaummmiacs,
YpSITy HAICKHUTH A0 KiHI poky Bummiatuta 1,91 mupa, a HBY — 2,33 mupn [1].

Jeneranis MB® 10 kBiTHS 1[bOr0 POKY 3aBepllniia CBOK poOOTy B YKpaiHi,
TaK i He JOCATHYBIUM 3TOJH MPO TOHOBJICHHS KPEIUTYBAHHSI, SKOTO KpaiHa KOHYE
notpedye. IIporpamy stand-by MB® nns Ykpaiuu 3amoposkeno 3 BecHu 2011-ro
poky. OfHIM 3 OCHOBHHX CYIEPEWIMBHX MOMEHTIB Ui YKpaiHH y BiIHOCHHAxX 3
¢oHmOM € nuTaHHS TapudiB Ha ra3onoCTa4yaHHS Jyisi HaceseHHs. Jlo KIIF0YOBHX
MpoOJIEMHHUX MYHKTIB, OKpIM TpaJMIIIHHOrO Tapu(HOTO MHUTaHHS (IIiIBUILCHHS
TapudiB JUIS HACENCHHS) Ta MHUTaHHS OUTBIIOI THYYKOCTI BaJIOTHOTO Kypcy (IIo
O3HAua€ 3a HASBHUX OOCTAaBUH J[EBalbBallil0 I'PUBHI), TOJAIOCS TaKOX MUTAHHS
CKOpoueHHs 1edinuTy aepk(iHaHCIB IIbOTO POKY.

IMancu orpumaru kpeagur MB® Vkpaina, 6e3ymMoBHO, Mae. Aye HOTpiOHO
BpaxoByBaTH Kiibka Qakropis. [To-niepine, y MB® i 6e3 Hac €, KOro psATyBaTH, THM
OlnbIe, o MpoOIeMH B ISSKHUX 1HIMMX KpaiHax OUTBII ICTOTHI, @ pecypcu 0OMexeHi,
Mo-7pyre, MOTPiOHO MEperjsiHyTH NMUTAHHS IIHM Ha Ta3, a I¢ BUIVIAA€ BEIbMU
npoOJieMaTHYHUM, HAATO Majo dacy 3ajMIIWIOCS 10 BHOOpIB B YKpaiHCHKHH
MapJaMeHT, a e, NoTpioHo BpaxoByBatH, mo MB® — B neskiit Mipi, moniTuyHa
oprasisaiiis, a YKpaiHa Mae MeBHI CKJIaJHOCTI Y BijiHOCHHAX 3 €Bpornoto i [TiBHIUHOO

AMepHKOI0 B IOJITHYHOMY TUTaHi [2].
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Pazom 3 TuM, y Biaay 1€ € JOCTaTHBO 4Yacy Ul MOKPAIIEHHsS CBOTO IMINXKY 1
MiIBUIIEHHS 1HBECTHUIIHOT mpuBabIMBOCTI aepkaBu. OdikyBaHe MOIITIIICHHS
(iHAaHCOBO-CKOHOMIYHOIO CTAHOBHINA B KpalHaX €BPO30OHM 1 3HAYHUN “‘Tomutr”’
iHBECTOPIB HA MO3UTUBHUN (OH 3MOXKYTh MOJIMIIUTH MAKPOCKOHOMIUHY CHTYaIlil0 B
VYkpaini 32 yMOBU IMPOTHO30BAHKX 1 MOCIIAOBHUX Hii Biaau [3].

3a pospaxynkamu ECG, peanbHe 3poctanHs ekoHOMikd B 2011 pori ckiano
4,6%. Po3paxyHKH 371HCHIOBAIMCSA 3a BUPOOHWYHMM METOJOM 3 ypaxyBaHHSM Baru
rajgys3eil 1 3pocTaHHs LiH B HUX, JaHi HaBeAeHO y TaOm. 1. ITo3uTuBHY AMHAMIKY
peanbroro BBII 3a0e3neunB ceKTop MOCIYT, CUIBCHKE TOCIONAPCTBO 1 MOAATKH Ha
HPOIYKTHU, MEHILIOIO MiPOIO — IIPOMUCIIOBICTb.

Tabnuys 1
JlunaMika 0CHOBHMX MaKPOEKOHOMIYHHUX MOKA3HMUKIB Y KpaiHu
B 2008-2012 pp.

Moxa3nuk 2008 2009 2010 2011 2012
BBII (mipa rpH.) 948,06 | 913,34 | 1094,61 | 1305,07 | 1539,98
ﬁi)I/IHaMlKa peansHoro BBII (p/p), 23 148 42 46 3.0
I[.I/IHaMlKa _CHOKMBUMX  IiH (Ha 223 123 9.1 47 8.7
KiHeup nepiony), %
PeanbHe 3pocTaHHS 1IpPOMHUCIO- 31 219 11.0 7.8 5.7
BOro BupoOHuLTBA (p/p), %
Bananc 3senenoro Oromkery Ta| 42 87 oy 43 24

“Ha¢rorazy” (% BBII)

BaranpHuil nepxasHuil 6opr (%

BBIT) 20,0 34,8 39,5 36,4 34,7

Basogi pe3epeu HBY (Mupa mot.) 31,5 26,5 34,6 32,0 30,0

Canbl0  TOTOYHOIO  PaxyHKY

-12,8 -1,8 -3,0 -9,7 -5,0
(mutpz o)
Canpgo noroyHoro paxyHky (%
BBIT) -7,1 -1,5 -2,1 -6,0 -2,6
;[5);1;41 iHO3eMHI iHBecTHLIT (MIpT 9.9 47 5.8 5.1 45

Punkosuit kypc USD / UAH (na

. . 7,85 8,00 7,96 8,04 8,1
KiHelb nepiofy)

Jxepeno: [4].
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AxTuBHICTH iH(PACTpyKTypHHUX mpoekTiB B 2012 poui 3HU3MIACH, LIO
HEeraTUBHO BIUIMHYJIO Ha BHYTPIIIHI [ONUT Ha MPOMHCIOBY MPOIYKILIO.
HecTaOinbHICT 30BHIIIHBOTO IMOMMTY TaKOXX CHPUYMHMIA HETaTUBHUI TUCK Ha
C€KOHOMIYHE 3pOCTaHHS. 3HWKCHHS IHBECTHIIHHOT MpUBaOIMBOCTI YKpailHM Ha T
3MEHIICHHST MOYIIMBOCTI (hiHAHCYBaHHSI CIIOBUTFHIIIO PO3BHTOK Oi3HECY.

Peiitunrosa areniiisi Moody's B rpyiHi MHHYJIOTO POKY NEpEriisiHyJia IPOTHO3
CyBepeHHHX pPEHTHHTIB YKpaiHu 31 “cTabuUThHOrO” Ha “HETaTHUBHHIA~, TIO3HAYHBIIN
PHU3MKH JKBIZHOCTI kpaiHu. Y Toil xe wac, 3pocranHs BBII BigOyBaerbcs 3a
paxyHOK CEKTopa TOCIYT, 3aBISKH (yTOOIBHOMY YeMITioHAaTy (BIUIMB TOCIYT [0
€Bpo0-2012 Ha 3aranpHy KapTHHY OyB HEBEIMKUI).

B ocuoBy JlepxaBHoro Oromkery Ha 2013 pik 3akiajieHi Taki OCHOBHI
noka3Huku: 1) pisens pocty BBII — 3,4%; 2) nominansuuiit BBII — 1,576 mapa rpH.;
3) inaexc cnoxuB4uuX 1iH — 4,8%; 4) iHAeKc 1iH BUPOOHUKIB — 5,5%.

JedimuT cextopa nepkaBHoro yrnpasiinus ckias B 2011 poui 2,7% BBIL. 1lle
B 1,6% wmoxHa ouinutn aedinutr HAK “Hadroras”. Takum yuHOM, Ciin o4iKyBaTu
MIepEeBUILCHHS JTiMiTy aedinuty B 3,5%, nosnauyenoro MB® [4].

3rigHo 3 OIOPKETOM Ha TOTOYHHU PIK, YpSI TUIAHy€e MO3WMUnTH Maibke 100
MIIpJ, TpH., a moracutu 66 mipj (3a eKCHepTHUMH OLIHKaMH, HOTaCUTH HEOOXiAHO
6mm3bko 80 mupa TpH.) [5].

3a nonepeaHiMM IPOTrHO3aMU, B IOTOYHOMY POLI 3arajlbHUM JepskaBHUN Gopr
3MeHImMThCS 10 34,7% BBII, npaBza, He 3a paxyHOK 3MEHIIECHHs a0COJIIOTHOI CyMU
Oopry, a 3a paxyHOK 3pocTaHHs HoMiHaiIpHOTO BBII.

OO6csar mpsMux iHo3eMHHX iHBecThiiii B 2011 porui 3HM3MBCS 10 piBHA 5,1
miapna gon. CIIA, B mopiBasHHI 3 5,8 mupn B 2010 pomi. Llpomy cnpustmn nBa
YUHHUKY — 30BHIMHIN 1 BHyTpimmiid. Ilepmmii — ¢inancosi mpoGiemu kpain
€BpOCOI03Y: IHBECTOPH 3HU3WIIM CBOT “ameTUTH” N0 PU3UKY, a Pa3oM 3 HUMH — 1
CBOIO aKTHBHICTb Ha PUHKAX KpPaiH, 1110 PO3BUBAIOTHCSL.

BHyTpimHiii  ¢gakrop — e il BiIaad BcepeaMHI KpaiHM. 3a JIaHUMHU

MDKHApOTHUX OpraHi3aliid, IOTOYHA IHBECTHIIIIiHA MpUBaOIMBICTh YKpaiHa HUKUE,
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Hik B IV kBaprami 2008 poky, a mo mpo3opocTi BeieHHsA Oi3Hecy Ta mpoueaypi
CIUTAaTH MOAATKIB KpaiHa 3HAXOIUTHCS B YMCII CBITOBHX ayTcalzepis.

HesBaxaroun Ha mpoOieMu i NPU3YyNUHEHHS KPEIUTiB, YKpalHa HaBpsL YU
NpUnUHUTE criBnpaio 3 MB®. TeopernyHo VYkpaiHa MOKe BIIIMOBHUTHCS BiJ
kpeauty MB® MoBHICTIO 1 OTpUMaTH HEOOXiTHY CyMy KOIITIB 32 PaXyHOK BHUITYCKY
Ka3Ha4CHCBhKUX OOJiramid Ta 3amo3W4eHHs TIpOIICH 3a KOPIOHOM, HAIMpPUKIAI, B
Pocii. Tum He MeHmIe, Ii albTepPHATUBH, OYAyTh MaTH Habarato OULTBII BHCOKY
MIPOILIGHTHY CTaBKy, i, OTXke, OyayTh Aopoxuumu (kpenutn MB® e HaiineuieBumm
BapiaHToM). binbin toro, miaTpuMka criBpoOiTHUITBa 3 MB® € 000B’s3KOBOIO
YMOBOIO OTpUMaHHS KpeautTy Bin CBiToBOro 0aHKy i OTpUMAaHHS Makpo(iHaHCOBOI
nortomord Bif €C. V wiit cutyarlii HaOUIBIT IMOBIPHUM CLIEHAPIEM € Te, 1110 YKpaiHa
i MB® Oynyts mocsirati kommpowmicy. [lomanemmii po3BUTOK TOfiH Oyae 3anexaTn
BiJl IEPCIEKTUBU €KOHOMIUHOTO 3pOCTAaHHS Y KpaiHU.
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ICTOPISI ®OPMYBAHHS 30BHILIHbOI'O BOPI'Y YKPATHU

M. A. Ocmadhiiiuyk,
Mazicmpanm Kagheopu MeHeOHCMeHMy
3068HIUHBOCKOHOMIYHOI OI/IbHOCI,

Hayionanvua akademis cmamucmuxu, 061Ky ma ayounty

@DopMyBaHHs 30BHIIIHBOIO JIEPXKaBHOIO OOpry YKpaiHu po3modanocs Miciist
3100yTTs HezanexkHocti. Ha momenT posnangy CPCP VYkpaina He Mana 30BHIIIHIX
3000B’s13aHb 1I0JI0 COIO3HUX OOpPriB, OCKLIbKU Pocis B3sia Ha cebe BiIOBINANBHICTh
3a BCi OOpr pajisHCBKOT Jep)KaBH. 3BaXKAIOUHM Ha CKIAJHY (PIHAHCOBO-CKOHOMIUHY
CUTyaIlil0 B JepXaBi B TepIn poKH i1 He3aleKHOCTi, BiIOylocs ITWHAMidHE
3pOCTaHHS 30BHILIHBOTO JepxaBHOro 6opry. 3 1992 mo 1996 pp. nepskaBuuii 6opr
Vxpaiuau 3pic 3 3,3 mupx go. go 10,4 mapxa mon. CHIA. [Tpugomy, sSKIo BHYTpimmHii
6opr 3a neil nepiox 3pic aume Ha 69%, To 30BHIMIHIN AepxaBHUil Gopr — Ha 21%.
Take 3pocTaHHs 30BHIIIHBOT CKIJIAJ0BOI JEPIKABHOTO OOpry MOSICHIOETHCS BiJCYT-
HICTIO BHYTPIIIHIX pecypcCiB Il 3MiHCHEHHS Aep KaBHUX 3armo3udeHs [1, c. 21].

¥V 1992 p. nuToma Bara BHYTpILIHBOTO JEP>KaBHOr0 OOpry B HOro 3aranbHOMY
o0cs31 craHoBmIIa Maibxke 88%, a Bxe y 1996 p. — 81% uporo Gopry mpunajgas Ha
30BHIIIHIO HOTO CKJIaA0BY. Y HACTYIHI POKM 4acTKa 30BHILIHLOI 3a00proBaHOCTI B
3arajbpHii cymi GoproBoro moptdens aemo 3MeHmryBanacs i B 2004 p. craHoBmia
75,4%. o 1999 p. 30BHIiIHIN AepkaBHUI OOPT 3pOCTaB 1OCUTH BUCOKUMH TEMITAMH,
nocsirnyBii B 1999 p. 12,5 mupa mon. CIHA. ¥V HacTynHi pokd HOro JuHamika
crabimizyBanacsi. L{[poMy cripusiiii sik 3MiHH y OOPTOBIH MOJITHII JEp>KaBU — BOHA
cTana OLIbII 3BaXKEHOI0, — TAaK 1 IPU3YNHHEHO KPeAUTYyBaHHs YKpainu 3 6oky MBO i
MBPP y 2000 p., 1110 O3HAYMIIOCS 1 Ha JiSIX 1HIIMX KPETUTOPIB.

Ha nouarox 2000 p. 3o0BHimMHINA Gopr YkpaiHu cTaHOBUB 12,5 mipn 1o
CIIA. 3aBnsku 3AIHCHEHHIO YCIIIIHOI pPeCcTpyKTypu3amii YkpaiHa oTpuMaa
KOPOTKOTpHBAJIE  BIITEpPMIHYBaHHS IUIATeXKIB 32 CBOIMH  3000B’SI3aHHSMHU.

Pectpykrypusaniss komepiiiiHoro 6opry B kBitHi 2000 p. 103BOJNMIAa HE TLIBKU
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CKOpPOTHUTH JiepkaBHuUi 6opr Ha 152 muH non. CLUA, a i 3MeHIIUTH 3arajibHuUil o0csr
pumiar 'y 2000 p. ma 900 wmma gmom. CIIA. Sx6bu ©He Oyno mpoBeAeHO
peCTpYKTypH3allii, TO A5l BAKOHAHHS 30BHILIHIX 3000B’s3aHb y 2000 p. ypsin MaB Ou
cnpsimyBatu 40% 3arIaHOBaHUX TOXOXIB Oro[KeTy [2, c. 18],

[porsrom  2000-2001 pp. Oy’ao pecTpyKTypu3oBaHo Oopr  mepen
KOMEPIIHHIUMHU KPEUTOPaMH, CTBOPEHO YMOBH JUIsl HaJIaHHS YKpaiHi KpeIauTy BiJ
MB® y pamkax Hporpamu po3ImHpeHoro (iHaHCYBaHHS, 3aJaroHKEHO MpoOieMu
6opry nepen IMapusbkum kiayoom ta Typkmenictanom. Iporsirom 2000 p. Branocs
3MCHILUTH 30BHIIIHIA JepkaBHuid Oopr Ha 2134 wmuH gon. CIIA, nporsrom
2001 p. — na 231 man poa. CHIA. Cranom Ha 31.12.2003 p., nep:kaBHUI NpAMUil Ta
rapaHTOBaHWW JEp)KaBOK 30BHIlIHINA Oopr cranoBuB 10,7 mapa goin. CIIA.
He3Baxxaloun Ha BHCOKE OOproBe HAaBaHTAXKEHHS, BCI TUIaTeXkKi 3 0OCIYroByBaHHS Ta
HOTaIlIeHHs 30BHIIIHBOrO Aep:kaBHOro 6opry Oynu BukoHasi Ha 100% — BuacHO i B
MTOBHOMY 00CS3i.

[potsarom 2004 p. nepxaBHU NpsAMHUIA 30BHIIIHIA Oopr 30inbmmBesa Ha 1,1
MIpa IpH (2,5%), abo Ha 253,09 mun non. CIHA (3,0%). 30inbLMIeHHS Aep)KaBHOTO
MPSIMOTO 30BHIMIHEOTO 60pry 3a 2004 p. moB’s3aHo0 31e0inbmoro 3 Bumyckom O3/111
2004 p. na 3araneHy cymy 1,1 mupa nmon. CIHA. TapanroBanuii 6opr Ykpainu
30inbmmBes Ha 6,3 mupa rpH (55,4%), a6o Ha 1,2 muipa pon. CIIA (56,2%), mo
CIPUYMHEHE 3[cOLIbLIIOro 3alyd4eHHSM 30BHIIIHIX KPEAUTHUX PECypCiB  IMix
JlepKaBHI TapaHTil sl (piHAHCYBaHHS PEKOHCTPYKIIi IUISHKH aBTOMOOITBHOL
noporu KuiB — Ozeca Ta mpoekTyBaHHsI 1 OyIiBHUIITBA 3ai13HUIHO-aBTOMOOUITEHOTO
MOCTOBOTO Tiepexoay 4yepes p. ninpo B M. Kuesi [3, c. 198].

VY 2005 p. gep>kaBHUH TpsIMHAN 30BHIMNIHIA OOpPT 3MEHIIUBCS Ha 2,77 MIpI TpH
(5,9%), abo na 103,5 mun mon. CIHA (1,2%). 3MeHIIEHHS ACPKAaBHOTO MPSMOTO
30BHINIHBOTO Oopry 3a 2005 p. crpUYMHEHE 3HM)KCHHSM KYpCIB €BpO Ta Joyapa
CIIA BinHOCHO rpuBHi. JlepxaBHUI IpsMUIl 30BHIIIHIA Gopr craHOBUB 43,9 Mipx
rpH (56,2%), a6o 8,7 mupx mon. CIIA. Cranom Ha 31.12.2006 p., nepskaBHHH
MpsIMAA 30BHIIIHIN Oopr cTanoBuB 49,5 miupx rpH abo 9,8 mupna gon. CIIA, nmpotn

BCTaHOBJICHOr0 3akoHOM Ykpainu “TIpo [epxaBuuii OromxeT Ykpainu Ha 2006 pik”
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IPAaHUYHOTO PO3MIpy JEp’KaBHOTO 30BHIIIHBOrO Oopry VYKpaiHH B cyMmi,
ekBiBaseHTHIH 9,17 mupn mon. CIIA. TapanToBaHWil 30BHINIHIEH OOpPr CTaHOBHB
14,43 mupn rpu abo 2,85 mupa non. CIHIA; nepsxkaBHUM npsiMuii 30BHILIHIA Oopr
30inbmmBest Ha 5,54 mupx rpH (12,6%), ado Ha 1,09 Mipa mon. CILA.

301IbIIEHHS IePKaBHOTO MPSIMOTO 30BHITHBOTO Oopry 3a 2006 p. 1moB’si3aHO B
ocHoBHOMY 3 Bumyckom O3JIT 2006 p. amst GpiHaHCYBaHHS JCPKABHOTO OFOIKETY.
VYupomorx 2007 p. mepxkaBHWI 30BHIMHIA Oopr 30impmmBes Ha 3,98 Mupn TpH
(8,04%), abo Ha 788,47 mun non. CIIIA, mo nos’sizano 3 Buyckom O3/IIT 2007 p.
It (PiHAHCYBAHHS JICPKABHOTO OIOIKETY.

Y 2008 p. BHAcHiZOK HEraTHMBHOIO BIUIUBY CBiTOBOI (PpiHAHCOBOI KpU3HU
Jiep’KaBHUM 30BHIIIHIM Gopr 30umemmBes Ha 32,5 mupxa rpH (60,82%) BHacminok
3pOCTaHHs KypCiB iHO3EMHHX BAJIOT JO TPHBHI. ['apaHTOBaHMil IepikaBow Oopr
30inbmmBes Ha 41,27 miapa rpH (236,5%), 1110 OB’ s13aHO 31 3MiHAMH KypCiB BaJIOT
(a cymy 7,2 mupx tpH abo 17,3%) Ta 3 OTpUMAHHSAM IEPUIOTO TPAHILY MO3UKU
MB® (na cymy 33,2 mapa rpH abo 80,2%). [dns QinaHcyBaHHS nediuuty
nepkaBHoro Orwospkery y 2008 p. Takox 3amydeHo 0,8 mupn mon. CIIA Bix
CaiTOBOTO OaHKY.

Cranom Ha 31.12.2009 p. nepxaBHUI 30BHiLIHIE Gopr cranoBus 135,9 mupn
rpH. [lpotsrom poky BiH 30imbmuBcs Ha 49,9 mupn rpu (58,01%) mepeBaxHo 3a
PaxyHOK OTpHUMaHHS APYroro TpaHuly nosuku MB® (ma cymy 36,9 mupn rph),
3pOCTaHHS KypCiB 1HO3€MHHUX BaJIOT JI0 IpuBHI (Ha cymy 3,0 Mipj IpH) Ta BinHe-
CeHHsI Ha JiepkaBHUN Oopr Ykpainu komTiB MB®, orpumannx YkpaiHOI BHACIHIOK
cnenianbHoro posnofiny CII3 (na cymy 6mu3bko 15,7 muipa rpH) [3, ¢. 199].

YV 2010 p. 3poctaHHs 30BHIIIHKOTO AeprkaBHOTO Oopry Yipainu Ha 10166 MiH
non. CHIA BinOynoch 3a paxyHOK 3pOCTaHHS: MPSMOTO 30BHIIIHBOTO AEPKABHOTO
6opry Ha 7738,4 muH o1, CIIIA Ta rapaHTOBaHOTO 30BHILIIHBOTO JACPKABHOTO OOpPry
Ha 2427,6 i gon. CIOA. Tobro y 2009-2010 pp. Temmnu 3pocTaHHS IMPSIMOTO
30BHIIIHBOTO JAEPKABHOTO OOPry MNEpeBHIIMIN TEMIIM 3POCTAHHS I'apaHTOBAHOIO

30BHILIHBOTO JEPKaBHOTO Oopry Ykpainu.
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Uepes oOMexeHHIl mocTyn YKpaiHM OO MDKHAPOJHMX PHHKIB IO3UKOBHX
pecypciB, IO OTEpIIANH BiJ 60proBoi KpHU3H, OCHOBHA YacThHa 3aimydeHnx y 2011 p.
pecypciB Oynu BHyTpimHiMu. Tak, npotarom 2011 poxy BHyTpimHiii 6opr Ykpainu
3pic Ha 14,0%, a 30BHilHIi — Ha 7,7%.

Ockinpku npotsiroM 2011 poky YkpaiHa He oTpuMyBaja JOJATKOBHX ITO3UK
BiJl MI>KHAPOJIHUX OpraHi3alliii, 11¢ I03BOJIMIIO CTPUMATH 3pOCTaHHS OOpry.

3 ormagy Ha 3a3HadeHe, y Tabn. 1 HaMu y3aradbHEHO 3MiHY MOKa3HHKIB
nepxaBHOro 6opry Ykpainu 3a nepion 3 2007 mo 2012 pp.

Tabnuys 1
Jlunamika 3MiHH MPSIMOTO J€PKABHOT0 TAa TAPAHTOBAHOTO GOPTY

npotsirom 2007-2012 pp.

Ioxasnuk 2007 2008 2009 2010 2011 2012

[Ipsimuii neprxaBHUI

71,3 130,7 211,6 | 323,5 | 357,3 | 399,2
Oopr, MIIpIT TPH

Yactka 1o BBII, % 9,9 13,8 23,2 29,1 27,2 28,3
[psamuii nepxaBHui

Ta rapaHTOBAHU 88,7 189,4 301,5 | 432,2 | 473,1 | 515,5
0opr, MJIH I'pH

Yactka no BBII, % 12,3 19,9 33 38,9 36 36,6

Jlxepeno: [4].

[pstmuii epxaBHWA Ta TapaHToBaHUM Oopr Ykpainu mpotsrom 2012 poky
3pic Ha 8,9%, a wactka BBII cranoBuna 36,6% (30umbmmiace Ha 0,6%). Bapro
BIJJ3HAYMTHU TAKOXK 30UIBIICHHS NPSAMOTro JiepxasHoro 6opry Ha 11,74% y 2012 pou,
nopiBHsHO 3 2011 pokom.

Curyallist XapaKTepu3y€eThcst 301IBIICHHSIM 30BHILITHBOTO OOPTY 3 POKY B DiK.
Tax, y 2008 pori, mopiBasiHO 3 2007 poxoM 1Horo 301TbIIeHHS CKiIano 32,5 Mip rpH,
y 2009 poui, nopiasiHO 3 2008 — 49,9 Muipn rpH, y 2010 pori, nopiBusiHO 3 2009 — Ha
459 mupn tpH, y 2011 pomi — mHa 14 mupn rpa. [lpotsrom 2012 30BHImHIN

JiepskaBHUI Oopr 3pic Ha 13 mMipx rpH.
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¥V 2012 poui piBeHb 30BHILIIHBOr0 OOpry Ykpainu 3menmuBcs no 14,8% Big
BBII nopisusHo 3 15,0% Ha mouatox poky i Ha | ciunsg 2013 poky cTaHOBUB
208,9 mapn rpH.

Orxe, edekTHBHE YIpaBIiHHSA OOProM Ha BCIX WOro eramax J03BOJHUTH
YHUKHYTH KPH30BUX OOpPrOBUX CHUTYaIlili, cripusatuMe 3a0e3ledeHHo cradimizarii
COLIIAJIbHO-EKOHOMIYHOTO PO3BUTKY Y KpaiHu.
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TEOPETUYHI ACIIEKTU EKOHOMIUHOI BE3NEKHU JIEP2KABU

10. O. Pyoenko,
cmyoenmia 5 kypey cneyianvrocmi “‘Menedoemenm 3E]]”,

Hayionanvna axademiss cmamucmuku, 001iKy ma ayoumy

3a0esreueHHs] HAIIOHAIFHUX IHTEpeCiB Ta EKOHOMIYHOi Oe3meku —
HalBaxuBim (yHKIII AepxaBy, pealizallis SKUX MHNOKIMKAHA IIOCWIIOBATH ii
no3uilii B MD>KHapoJHOMY criBTOBapucTBi. HamionansHa Oe3rnieka YKpaiHu sIK CTaH
3aXMIICHOCT] KUTTEBO BAXKJIMBUX IHTEPECIB OCOOMCTOCTI, CYCIINIBCTBA Ta JIEPKABU
BiJl BHYTDINIHIX 1 30BHINIHIX 3arpo3 — HeEoOXigHa yMoBa 30epeKeHHS Ta
TIPUMHOKEHHSI TyXOBHHUX 1 MaTepialbHUX I[IHHOCTEH.

Haiiroctpimi npobiaemu cborofeHHs y cdepi 3a0e3lneueHHs HalioHAIBHOL
Oe3reky B3arajii i eKOHOMIYHOT 30KpeMa: CYTTEBE MOCHIICHHS (iHAHCOBOI Oe3MeKH i
MaKCUMaJbHE IIOJIMIIEHHS IHBECTULIHHOrO KIiMaTy; [OCATHEHHS pPEalbHOro
€KOHOMIYHOTO 3POCTaHHSI Ta YTBOPEHHS €(EKTUBHOI CHCTEMH COLIAIILHOTO 3aXHCTY
HACeJICHHS[; TIOCUJICHHS TPYJIOPECYpCHOI OE3MEeKH; IMiIBHILICHHS PiBHS MPOIOBOJIBYOL
Oe3mneku JiepKaBu; CTBOPEHHS HAJIMHUX rapaHTidi TEXHOIGHHOI, eKOJIOTi4HOi Ta
TEXHOJIOTTYHOI Oe3IeKH, PO3BUTKY HAyKOBO-TEXHIYHOTO MOTEHILIANY; ITOCHJICHHS
eHepretuyHoi  Oesmeku; 3a0e3meueHHs iHpopMmaniiiHOi  Oe3meku  JeprKaBH;
MOTJIMOJICHHST THTErpallifHUX B3a€MOBIJHOCHH; IMi/IBUIICHHS PIBHS KOHKYPEHTO-
CITPOMOXKHOCTI  JIepKaBM 3 ypaxyBaHHSIM HAI[lOHAIBHUX IHTEpPECiB 3a BciMa
CKJIQJI0BUMH 30BHIITHBOCKOHOMIYHOT ITOJITHUKH.

Haranmpnicte 3minHeHHsT cuctemMn (iHaHcoBoi Oe3meknm B YKpaiHi
00YMOBIIIOETbCSL ICHYIOUMMH HeJosikamu y (iHaHCOBO-eKOHOMIUHIl cdepi. OaHiero
3 HaWCyTTeBIMUX 3arpo3 (iHaHCOBIW Oe3Mell € ICTOTHA BHCHAXKEHICTh KIFOYOBHX
Jokepen (piHAHCOBUX PECypCiB — NpUOYTKY CYO’€KTiB rOCIOJApIOBAaHHS, JOXO[IB
OFOJIKETIB yCiX piBHIB, aMOPTH3ALIIHUX BiIpaxyBaHb, PECYpCiB LiIbOBUX (OHIIB Ta
iH. HebGe3neky B eHepreTuii OOyMOBIIOE IOMIHYBaHHS EHEPTOEMHHUX Tally3el

€KOHOMIKHM 1 HecTaua eHepreTHYHUX PeCcypciB — eHepreTHYHa Kpu3a. XPOHIYHOO [0
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OCTQaHHBOTO  Yacy  3alMIIaeTbesi  mpoOsnema  crabimbHOrO  3a0e3neyeHHs
€JIEKTPOCTAHINH MaauBoM. 3arpo3y cTabiIbHOMY, OE3MeYHOMY PO3BUTKOBI YKpaiHH
OCTaHHIMHM POKAaMH CKJIJa€ yCTalleHa HeraTHMBHA TEHJCHIS J0 MOTipILCHHS CTaHy
TPY/ZIOBOTO TOTCHINANY KpaiHU. AKTYaJbHOI MPOOJEMOI0 CKOHOMIYHOI Oe3MeKu €
3a0e3rnedeHHs] HaJe)KHOTO CTaHy arpapHoro cekropa. CroromHi B YKpaiHi BiICyTHE
3aKOHO/IaBYe BHM3HAUCHHS TEpMiHa “TIpOJIOBOJIbYA Oe3reka”, He KaKydd BXKE PO
HOPMaTHUBHO-TIPABOBY BU3HAYEHICTh MapaMeTpiB MPOAOBOIBUOTrO 3abe3NeyeHHs
HACEJICHHS, 10 YCKJIAJHIOE TPOBEACHHS pPEalbHOI OLIHKM CTaHy IMPOJOBOJIBYOL
Oc3mekn Ta (QopMyBaHHS 00’€KTHBHOI arpapHoi MOMITHKH JepkaBu. OlliHKa
3arajbHOTO CTaHy TEXHOTEHHO-EKOJOIiduHOi Oe3leku € (yHIAMEHTOM, Ha SKOMY
OYIyHOTBCSI CTpATerTisl i TAKTUKA JeP)KaBHOI MOJIITHKKA B rajly3i 3aXHUCTy HACEICHHS 1
TepuTopii YKpaiHu BiJ HaJ3BHYAHUX CUTyaIlliil. 3a0e3MeueHHs PO3BUTKY HAyKOBO-
TEXHOJIOTIYHOrO TIOTEHLially JepKaBH SK OCHOBH ii CTaJOro EKOHOMIYHOIO
3pOCTaHHSI Ma€ CTaTd OJHHM 13 MPIOPUTETHUX HANPSMIB JEPKaBHOI MONITHKA
HalliOHaNIbHOI Oe3meky YKpaiHu. Y KOHTEKCTi CBITOBOI rioOamizawii Ta 3pOCTaHHS
IHTCHCHBHOCTI  IHTETpalliiHUX TMpOIECIB HAI[lOHAJbHA EKOHOMiKa YKpaiHu
HE/IOCTaTHBO 3aXMUILIEHA Bijl BIUIMBY HETaTUBHHUX 30BHIIIHBOCKOHOMIUHHMX (DAaKTOPIB.
3a yMOB, KOJIM IOKa3HUKH BiJIKDUTOCTI HalliOHAJIBbHOI €KOHOMIKH OijblIe HIX yABiul
BHII aHAJOTIYHUX TOKAa3HHWKIB pPO3BMHYTHUX KpaiH, MpoOiieMa 30BHIITHHOEKOHO-
MiuHO1 6e3nexku HabyBae BCe O1MbIIOT aKTyanbHOCTI.

lonoBHa 3arpo3a Tmojsirae 'y BiJICYTHOCTI  I[JIECIIPSIMOBAHOI  MOJITHKA
JIEP’KaBHOTO PETYIIOBAHHS EKOHOMIYHMMHM TIPOIleCaMH B KOHTEKCTI peaizamii
[IPOTOJIONICHUX  CTPATeriii  COLIaJIbHO-eKOHOMIYHOTO ~ PO3BUTKY  KpaiHH.
BusHavyanbHUM y MPOBEIECHHI SKOHOMIYHUX pedopM MOBHHHO CTaTH IOE€THAHHS
MparMaTHYHol MONITHKU 3aXKMCTy HAIlliOHAIBHUX IHTEPECiB 3 KOHCTPYKTHBHHM
KypcoM Ha 3poCTaHHS J00poOyTy INMPOKMX BEPCTB HACENEHHS KpaiHM.
MarepianbHOIO OCHOBOIO LIBOTO TpoIiecy Mae OyTH BiAPOIKEHHS Ta NMPUCKOPEHHUH
PO3BHUTOK TIEPCHEKTUBHUX CEKTOPIB HAIlIOHAIBHOI EKOHOMIKM 3a HasBHOCTI

KOHCTPYKTHBHHX IIPOrPaM pPeCTPyKTypHu3allii rocoapCchKoro KOMIUICKCY KpaiHH.
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OcHOBHE 3aBlaHHS JCPKaBHM B KOHTEKCTI 3a0e3NeueHHsT EeKOHOMIYHOI
Oe3MeKr — CTBOPEHHS TaKOro eKOHOMIYHOTO, TOJITHYHOTO Ta TPaBOBOTO
cepeloBUINA H IHCTUTYHIHHOI iHGPACTPYKTYpH, sKi O CTUMYyNIOBaIM HalOinbIn
JKUTTE3IATHI TiIPHUEMCTBA, IHBECTHUIIIMHI TPOLECH, BUPOOHUIITBO MEPCICKTUBHUX
KOHKYPEHTOCIIPOMOXKHHX ToBapiB. Lleil mpoliec Mae CyIpoBOIKYBATHCS peali3alicto
HU3KH 3aX0JIiB, Cepe/] SKMX HaaKTyalbHIIIUMH €:

- JIarHOCTHKA raly3eBoi KOHKYPEHTOCIIPOMOKHOCTI, CTBOPSHHS YMOB JJIS
BXOJDKEHHSI JI0 CBITOBOI FOCIIOAAPCHKOI CUCTEMU;

- BUOip mnpiopuTeTHUx cdep, ramgyself, KOMIUIEKCIB, sKi B 3MO3i
3a0e3Me4YnTH BUXiJ] HA CBITOBI PUHKH;

- po3poOka mporpaM Ta MeXaHi3MIB X peaizalii BiAMOBIIHO 10 00paHUX
[IPiIOPUTETIB;

- 3a0e3eueHHs aKTUBHOI yuacTi B peaizauii Iporpam JepskaBy Ta iHIIHUX
cy0’€KTiB TOCMONAPCHKOT TisITBHOCTI.

Cnycok BHKOPHCTAHUX JKepet

1. Bapnautiit 3. TIpobaeMu Ta nuisxu 3a0e3rne4eHHs eKOHOMIYHOT Oe3MeKn
VYkpainu [Enexrponnuii pecypc] / 3. Bapnaniii. — Pexxum noctymy:

http://www.rnbo.gov.ua/news/25.html

2. OpkiB H. {. IIpoGiemu Ta nursixu 3a0e3MeYeHHs eKOHOMIUHOI Oe3rmekn
VYkpainu / H.S. ¥Opkis // Haykosuii Bichuk HIITY Vkpainu. —2012. — Bun. 22.7. —
C. 133-137.
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PO3POBKA KAJPOBOI IOJITUKHA 30BHIINIHLOTOPTOBEJILHOI
OPI'AHIBAIIIT

. 1. Cuoopenko,
Mazicmpanm Kagheopu meneoHcMenmy
306HIUHBOCKOHOMIYHOT OisIbHOCHI,

Hayionansna axademiss cmamucmuku, 001iKy ma ayoumy

B cydacHux ymoBax st 3a0e3redeHHs] e(eKTHBHOI pOOOTH IMiIIPHEMCTBA
BaXJIMBE 3HA4YCHHS Mae (OPMYBaHHS KOHKYPEHTOCIIPOMOXKHOTO — KaJpOBOTO
noreHuiany. TpyIoBi pecypcH BH3HAUYaKOTh CTPATETIYHUI YCMIX MiAMPUEMCTBA, €
OCHOBOIO 3a0€3IeUeHHsI HOT0 KOHKYPEHTOCIIPOMOKHOCTI.

Baromuii BHECOK y pO3BHTOK TEOPETHYHMX 3acajl BH3HAYCHHS KaJpOBOL
TIOJIITUKU 3po0OMIM Taki BITYM3HSIHI Ta 3apyOikHi BueHi sk: O. KpymensHuimpka,
B. Hsatnos, T. bazapos, I'. Illokin, ®. Xwminb, k. IBanuesuu, M. ApmcTpoHr,
J1. Menbuanuyk, O. €kimoBa, T. Binopyc, H. Ipe6or, €. MacnoB. Okpemi acrekTu
po3pobku  kaapoBoi momituku gociimpkyBamm: I Ticarmio, A. CemeHkosa,
A. ®ininos, C. ®ipcosa, B. Hikonaes, T. Ilerposa, E. Tkauenko, H. 'aBkanosa ta
1HIII JOCIIIHUKH.

OCHOBHUM CTPYKTYPHUM MiJPO3MiJ0M 110 YIPABIIHHIO KaJpaMy opraHizauii €
BIJUIIT KaJpiB, HA SIKUH TMOKJIAJCHO BaXIHMBI (QYHKIII MO MPHIHOMY 1 3BIJIBHECHHIO
KaJpiB. AJlle BapTO 3a3HAYNTH, IO BiJIUTN KaJapiB HA CHOTOIHI HE BUKOHYIOTD IILTHI
PSLI 3aBIaHb 3 YIPABIIHHS TPYAOBUMH PECypcaMH 1 3a0e3reueHHs] HOPMaJIbHUX YMOB
ix poboTH, a caMe: COIiaJbHO-IICHXOJIOTIYHA JIIarHOCTHKA, aHANi3 1 peryaioBaHHS
MI)KOCOOMCTICHUX B3a€EMUH, YIPABIIHHS 3aiHATICTIO, aHAJI3 KaApOBOrO MMOTEHIIiaNy,
MapKeTHHI KaJpiB, IJIAHYyBaHHS Kap €pHOro pocTy, mpodeciiiHa Ta COIiajgbHO-
[ICUXOJIOTIYHA aJaNTallis, yHIpaBIiHHSA TPYAOBOIO MOTHBAIi€l0, MPABOBI MUTAHHA
TPY/IOBHX BiJTHOCHH 1 ecTeTHKa rmpai [1].

SlnpoM MexaHi3My YNpaBJiHHS MEPCOHATIOM € KaapoBa IMOJITHKA, IO SBIISE

co0o10 cucteMy poOOTH 3 MEPCOHANIOM, L0 00’ €qHy€ Pi3Hi HOPMU IiSUIBHOCTI i Mae
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Ha METi CTBOPEHHsS 3rypTOBAaHOTO I BiANOBiNAIBHOIO BUCOKOIPOALYKTUBHOIO
KOJIEKTUBY IS peaji3alii MOXKJIMBOCTEH MiANPUEMCTBA aJeKBaTHO pearyBaTH Ha
3MiHU B 30BHIIIHBOMY i BHYTPIiITHOMY CE€PEIOBUILAX.

[paBuiibHO 0OpaHa KapoBa TMoiTHKA 3a0e3neuye [2]:

° CBO€YACHE YKOMIUICKTYBaHHsS KaJapaMH pPOOITHHKIB 1 CIHEIIalicTiB 3
MeToro 3a0e3nedeHHs Oe3nepebiiHoro GyHKIIOHYBaHHS BUPOOHHUIITBA, CBOEYACHOTO
OCBOEHHS HOBOT MPO/IYKIIii;

° (hopMyBaHHSI HEOOXITHOTO PIBHS TPYIOBOIO IOTEHI[IAY KOJEKTHBY
HiAnpHeMCTBA IPU MiHiMi3alii BUTpaT;

° cTabiNi3aliio KOJEKTUBY 3aBISKHM BPaXyBaHHIO IHTEpPeCYy NpPAaLliBHUKIB,
HaJaHHS MOXIIMBOCTEH IS KBaTi(hikamiiHOTO 3pOCTaHHS 1 OTPUMAaHHS 1HIIWX TTILTBT;

° (hopMyBaHHS O1ITBII BUCOKOI MOTHBAIIIT 10 BUCOKOIIPOAYKTUBHOT palli;

° palioHandbHe BUKOPUCTAHHS poOouoi cuiu 3a kBamidikamiero iy
BIATIOBITHOCTI 31 CHELiaIbHOO MiATOTOBKOIO 1 T .

Jus  nmigBuineHHs — €(EKTUBHOCTI  KaJgpOBOI  MOJITHUKH  BITYM3HSIHUM
MIANPUEMCTBAM CJIiJT iIHTeHCH(DIKYBaTH BJIACHI 3yCHIUISL Y TAKUX HAIpsIMKax poboTH 3
niepcoHanom [3]:

1)  kagpoBe TIUIaHyBaHHS, sIKe BiJOWMBAIOUM TIIOJITHKY 1 CTparerito
oprasizarii, BU3HaYae SIKICHY 1 KUTbKICHY MOTpeOy B IepcoHalli;

2)  aHami3 poOOTH, HOPMYBaHHS Tpali ¥ OLIHKA BUKOHAHHS, SKi
JIO3BOJISIFOTH BUPOOMTH BUMOTH 1 KPUTEPii, BIAMOBIIHO 10 KUX OYAyTh BiIOMpaTHCS
KaHUIaTH Ha KOHKPETHI BaKaHTHI ITOCaJIH;

3)  cucreMa CTHUMYJIIOBAHHS, fKa Ja€ MOXUIUBICTh BHPOOUTH MOJITHKY
CTUMYJTIOBAHHS TIpalli 1 Hablp CTUMYIIIB, CIIPSIMOBAHUX Ha 3aITyYeHHs KaHIUIATIB;

4)  opranizauiiiHa KyJIbTypa, TOOTO NOPSIKH, HOPMU IIOBOKEHHS 1 TPy JOB1
LIHHOCTI, IKi KyJbTHBYIOTHCS B OpraHi3alii;

5) cumcrema 3axofiB ULl aJanTaimii HOBHX TNpAaIliBHUKIB JO pPOOOTH B
oprasisaiiii i 10 TPyJI0BOTO KOJICKTURBY.

3niliCHEeHHS 30BHINTHHOEKOHOMIYHOT JiSUTHHOCTI MiAIPUEMCTBOM, BHITYCK

nponykiii, sika Oyna 6 KOHKYPEHTOCIIPOMOXKHOIO Ha 3apyOiKHUX PHHKaX, 3aJICKUTh
141



HE TINBKU Bifl TEXHIYHOTO OCHAIIECHHS MiANPUEMCTBA, HAsBHOCTI CyYacHUX
TEXHOJIOTiM, WITKO TIIOCTAaBIIEHOI CHCTEMH KOHTPOIIO  SKOCTI  MPOXYKIIii,
MapKeTUHIOBUX  JOCHIIPKEHb  PHHKOBOIO  CEPEJOBHINA Ta  IOCIIJOBHOIO
BIIPOBA/DKCHHS KOHIICHINT MPOCYBaHHS TOBapiB Ha 3apyOiKHI pUHKHM, a il BiX
kBauti(ikamii cCriBpoOITHUKIB MIAIPHEMCTBA, €()EKTUBHOTO YIIPABIIIHHS TIEPCOHAIIOM.

CyuacHa eKOHOMiKa YKpaiHM 3HAaxXOJMThCS HA TIOYATKOBIH  crauii
BIOCKOHAJICHHSI BUKOPUCTAHHS TPYJOBOTO MOTEHIANY MiIIPHEMCTBA, TOMY JOCHTH
Ba)X/IUBO, 100 BITUM3HAHI (PIPMH BUKOPUCTOBYBAJIM JAOCBiA 3apyOLKHHX KpaiH,
0c00JIMBO KpaiH 3 PO3BHHCHOK €KOHOMIKO [4]. 3 o1HOTrO OOKY, KOXEH JO0CBII Hece
Ha co01 BimOUTOK HarioHanpHOI crenudiky. 3 iHIOro 60Ky, B OiNBIIOCTI BUMNAAKIB
MOYKHA BHUJIUIMTH 3arajbHO3HAYYII, YHIBEpCalbHI NPUHLIWIH, MiAXomu y cdepi
KaJpoBOi TOJITHKH, IO JIO3BOJUTH IIJIBUIIMTH SIKICTh YIPAaBIIHCHKHX pIIIEHb Ta
e(EeKTUBHICTb KIHIIEBUX PE3YJIbTAaTiB AiSUIBHOCTI.

HeoOxifHO BiZ3HAYMTH, IO KaJpOBa IMOJITHKA epEKTHBHA TOJI, KOJH BOHA
IHTErpoBaHa B 3arajbHUH HpOLEC yHNpaBIiHHS opraizauiero. JlocBin 3apyOixHUX
KpaiH JIOBOJMTH, 110 BHCOKa KBasi(ikailis KaJpiB J03BOJUTH iCTOTHO ITiJIBHIIYBaTH
edekTuBHICT, pobOoTH opramizamii. ToMy 3MIHM B TPUHIMIAX YIPABIIHHI
HEPCOHAJIOM NOBUHHI OyTH CHPSIMOBaHi B IEpLIy 4epry Ha peani3auito eheKTHBHOI
KaJpOBOT MOJITHKH, sKa HaOyBae BUPILIATFHOTO 3HAYEHHS B CYYaCHUX YMOBaX.

Cnmncok BUKOPUCTAHUX JIZKepeT
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nuk / O. B. Kpymenbuuipka, /1. IT. Mensanuyk. — K. : «Konmop», 2009. — 296 c.

2. Macnor €. B. YmpapniHHs NepcoHaIOM MHiANPUEMCTBA: HaB4Y. IMOCIO-
HUK / M-Bo 3ar. i mpog. ociti PO / €. B. Macinos. — M.: UH®PA-M, 2003. — 312 c.

3. Muma B. II. Kagposa nosituka Ha NiANPUEMCTBI: IPOOIeMHU 1 HepCHek-
tuBu / B. I1. Muma // AkryasbHi npobiiemu ekoHOMIKH. — 2008 — Ne 6. — C. 165—168.

4. Konmako B. Crpateriunuii kagpoBuil MEHEDKMEHT: HaBUYaJIbHUH
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3APYBDKHMUI JOCBIJ JEPKABHOI MIATPUMKH
HALIIOHAJIBHOT'O BI3BHECY B YMOBAX BCTYIY /10 COT

0. C. ®ponoea,
Mazicmpanm Kagheopu MeHeoHCMenmy
306HIUHBOCKOHOMIYUHOT OisIbHOCHII,

Hayionanvna axademiss cmamucmuku, 061iKy ma ayoumy

TomoBroro metoro  crtBopeHHss COT € mocTynoBe 3HIKCHHS  PIBHS
MPOTEKLIOHI3MY Y TOPrOBEJIbHUX BIJIHOCHHAX KpaiH YIEHIB, 3HIKCHHS MHTHUX
TapudiB, OPMyBaHHS CUCTEMH TOPrOBEJIbHUX BIJHOCHH, sika O Jaia 3MOTy YHUKATH
TOProBeIbHUX KOHQUIIKTIB. [IpoTe momiTiKa MPOTEeKIIOHI3MY SIK 3/I1CHIOBAIACS, TaK
1 3p;ilicHIOEThCA BCiMa KpaiHaMu cBiTy. IcTopuuHME JOCBiN IHEpeKoHye B
HEOOXiTHOCTI 3aCTOCYBaHHS JIep:KaBaMHU IHCTPYMEHTIB MPOTEKI[IOHI3MY, JOTOKHA 1M
HE BJACTbCS JOCSAITH JIAUPYIOUMX IO3UIINH y MikHaponaHii Toprism. Tak, cBoro
yacy i1 cxBamoBanu 1 BenukoOputanis (o cepeaunun XIX cr.), i CIIIA (o moyaTtky
XX ct.) Ta iH. IPOBIHI Ha CHOTOIHI KpaiHH cBiTy. J[0 MOJITHKHU BIIBHOI TOPTiBII
KpaiHM YacTKOBO IEPEeXOIsATh JIUIIE TOJi, KOIM 3400yBalOTh 3HAUHI KOHKYPEHTHI
nepeBaru Ha CBITOBUX PHHKaX.

Kpainu 3axony AitOTb IparMaTHYHO: Y BUNAJAKY BIACHOI 3aLliKaBIEHOCTI BOHU
Oepani3yroTh PUHKH, & KOJIM HEOOXiTHO 3a0e3MeUuTH JOCTYIl BIACHUX TOBapiB Ha
IHO3eMHI PHWHKH, BOHHM BHMAararmTh YCYHYTH TOProBelbHI Oap’epu. 3BHYAIfHO,
KpalHU-JTIIEpU TaKOX iyTh Ha TMEBHI MOCTYIKH: 3HIKYIOTh CEPEAHINH PiBeHb CBOIX
MUTHHX Tapu}iB, 00MeKYIOTh BUKOPUCTAaHHs HETapUPHUX 3aXO0/iB, alie poOsITh 1e
BKpall BuOipkoBO. 30Kpema, BOHM OCOOJMBO 3aXHUIIAIOTh CBOE  CLIBCHKE
TOCIO/IAPCTBO 1 JIETKY MPOMHUCIIOBICTB, SIKI € CTPATETIYHUMHU CTATTSIMUA €KCIIOPTY LIS
KpaiH, 110 PO3BUBAIOTHCS. Tak, IMIOPTHE MUTO Ha CiIbCHKOIOCHOAAPCHKI TOBApU B
CIIA, Kanani, €C rta Snonii mocsrae 100-300 %. I{opiuHO MPOTEKIIOHICTCHKI
3axo1u 3 OOKY pPO3BHHYTHX KpaiH 3aBIalOTh 30MTKIB KpaiHaM, [0 PO3BHBAIOTHCS, Ha

100 mupg gon. CIIA.
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VYV 30BHINIHBOTOPrOBENBHIA IOJITULI PO3BUHYTUX KpaiH CIIOCTEpIiraeThest
TEHJCHIS A0 3HW)KSHHS SIBHUX 3aXHCHHUX 3aXO[iB (aIBaJOPHOTO MHTa, 3aXO[iB
[IOJATKOBOTO CTHMYJIIOBaHHS), M0 He cymepedars HopMaMm COT, Ta ix 3amilieHHS
HESIBHUMH (HeTapu()HUMHU 3aX0/1aMH, KBOTaMH, HeaJIBaJOpHUM MHUTOM). Tak, B €C
BUKOPUCTOBYETHCS BEIIMKA KUIbKICTh HETApU(HUX 3aXONIB: CTAaHIAPTH, MPOLEIYPU
ceprudikarrii i TecTyBaHHs, BAMOTH JI0 IAKyBaHHS 1 MapKyBaHHs ToBapis [1].

HaiisickpaBilinM TPHKIaZOM HEONPOTEKLIOHI3MY, SIKHM YacTO 3JI0BXKHBAIOThH
po3BunyTi kpainu wieHn COT, € aHTHIEMITIHIOBI po3CiijyBaHHS. AHTHIEMIIIHT €
LIJIKOM OOIpYHTOBaHMM 3aXOJIOM Y TOPTOBEIbHIM TPAKTHUIl, 3aKpIIJICHUM B
oimiiinux moxymenrax COT, ane Ha NIpakTUIl AHTHIEMIIIHIOBE MUTO BCTAHOB-
JIFOETHCSI HA PIBHI JICCATKIB 1 COTEHB BiJICOTKIB, TOOTO (h)aKTUYHO MEPETBOPIOETHCS HA
3a00poHHE.

[HIIMM  TPHUKIIQZIOM TIONITHKM HOABIMHUX CTaHIApPTIB € BUKOPHCTaHHS
cyocumiii. Odimiiino COT BucTymae mpotu 3actocyBaHHs cyOcumiid, ogaak €C Ta
CIHIA, 3 wmosuasHoi sromu COT, 3mararoTecs 3a IpaBO Hajgatw cyOcuaii
HalioHaJdbHUM BupoOHMKaM. Ha ceorogni CHIA miopiyHO BUTpauyarTh Ha
MIITPUMKY CITBCHKOTO TocriogapcTa S0 Mipa 1oi1., €Bponelichbkuid coro3 1ie Oibie
— 300 mipn eBpo, ans mopiBHAHHA: B Pocii usg uudpa cranoBuTh 1 Mipn noi., B
Vkpaini — me wenme. DopmanbHO, CYOCHIYIOUM BITYM3HSIHUX BHPOOHUKIB,
po3BuHYTI KpaiHu goTrpumyrotecs HOopM COT, ogHak peanbHO MOPYIIYETHCS
MPUHIMI HEJUCKPUMIHAIIT, TOMY IO MpPOIYKIis BIACTAIMX KpaiH i KpaiH, [0
PO3BHUBAIOTHCS, CTAE€ HEKOHKYPEHTOCIPOMOXKHOIO Ha CBITOBOMY PHHKY. IlocTymkw
OaraTux KpaiH y LbOMY IHTaHHI € HE3HAYHUMH. 30KpeMma, EKCIOPTHI cyOcuuii
CTaHOBIIATH JinIIe 5% ycix cyOcunii, ski orpumyrots dpepmepu kpain €C [2].

Jlns eKOHOMIYHO €(EeKTHBHILIONO BKIIOUEHHS B MDKHAPOAHI TOPrOBEIbHI
BigHocuHu kpainu LlentpaneHoi CxigHoi €Bpornu (L[CE) He obpamu wmoxeni
nibepanbHOi €KOHOMIKM, IO 0a3ylOThCS Ha PUHKOBIM caMOpEryiiillii, a akTHUBHO
BHKOPHCTOBYIOTh IHCTPYMEHTH HPOTEKIIOHI3MY H peai3yroTh peryirorui (QyHKIii
nepkaBu. [Ipy boMy MMiBUIIEHHS PiBHS J€p>KaBHOI MIATPUMKH TOBapOBHPOOHHKIB
CYIPOBOKYETbCS 3MEHIICHHSIM IXHbOI HiIIPUEMHULBKOI aKTUBHOCTI. 3 1OCBiLy
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kpain [[CE€ BuaHO, 1O NPIOPUTETHUM HANPSIMKOM PEryJIIOBAHHA 30BHINIHBOI
TOPTIBII € HEe CKaCyBaHHs THX YHM 1HIIMX TOPTOBEIBHUX OOMEKEHb, 8 AKTHBHA y4acTh
JiepikaBd B peallizallii eKCIOPTHO-OPIEHTOBAHUX IPOEKTIB, (GOpMyBaHHI HOBHX
MOPIBHSJIBHUX TIEPEBar i MPOCYBaHHI BITYM3HSHOI CLIIBCHKOTOCTIONAPCHKOI MPOTYKIIiT
Ta TPOJIOBOJILCTBA HA 30BHIMIHI PUHKH [3].

JlepkaBHa MiATPUMKa HalioHaNbHOrO Oi3Hecy B ymoBax Bcrymy jao COT
HOCSATh KOMIUICKCHHH, OaraTOpiBHEBWIA, CUCTEMHHN 1 THCTUTYLIHHWA XapakTep. 3
BUILECKA3aHOIO CIOCTEPIraeMo, 10 KpaiHU 3 PO3BUHEHOI EKOHOMIKOIO, SIKILIO
KOHKYPEHTOCIIPOMOXKHICTh BITYM3HSHOT POJYKIIIT KOHKPETHOI Tajty3i He IOTATYE 70
CEpEeHbOCBITOBOrO piBHs, MPOTATOM BU3HAYEHOTO, OOMEKEHOrO B vaci Iepiofy
MoJiepHi3arii i€l rany3i B Aep:KaBHIA MOMITUII il MIATPUMKH IUIKOM JOIYCKAalOTh
3aCTOCYBaHHSI OKPEMHX EJIEMEHTIB PalliOHAIBEHOTO, CEIEKTUBHOTO MPOTEKIIOHI3MY,
HE BCTYIAlO4W, IPOTE, B OUEBUAHY CYNEPEUHICTh i3 3arajJbHUMHU IPaBUIAMU 1
nporoonryBanumu Hopmamu COT [4].
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YKPATHCBKO-HIMELbKI EKOHOMIYHI BIJHOCUHM:
CYYACHUM CTAH TA IEPCNIEKTUBH

A. A. Axumenko,
cmydenm 5 kypey cneyianvrnocmi “Menedocmenm 3E/]”,

Hayionanvua axademis cmamucmuxu, obnixy ma ayoumy

BukopuctanHs 3HaYHOIO MONITHYHOTO, EKOHOMIYHOTO Ta KyJIbTYpPHOTO
noteHuiany HiMed4nHr Ha KOPHCTh HALIOHATBHUM iHTepecaM Y KpaiHH HaIeKHUTh 10
MEePCIEKTUBHUX 3aBIaHb YKPAiHCHKOI 30BHINIHBOI MOJITHKU. 3aiMaioun MO3umii
nmigepa, ®PH Opana akTHBHY y4acTh B €BPONEHCHKHMX IHTErpalifHUX Tpolecax Ha
BCiX eramax iX po3BuTKy. Ha cyuacHoMy erami s JepkaBa € “‘JIOKOMOTHBOM™
inTerpanii B €Bpormi. 3Bakarouu Ha Baromy pojib HimeuuwHu y €Bporneiicbkomy
Coro3i, YkpaiHa 3alikaBlieHa B IIOTJIMOJICHHI JBOCTOPOHHBOI CHiBmpali B YCiX
chepax, sKi BHUpIIIAIPHUM YHHOM BIUIMBAIOTH Ha peaji3allilo CTPaTeridyHOro
3aBJIaHHs MoeTanHol inTerpaiii Ykpainu 1o €spomneiicbkoro Corosy.

Himeuunna opsiero 3 mepmmx 26 rpyass 1991 p. Bu3Hala He3alexHICTh
VYkpainu; 17 ciuns 1992 p. mixk aBOMa JepkaBamMu OyJIM BCTAHOBJICHI TUINIOMATHYHI
BigHocuHu. Yepes micsip, 17 mororo, nocon ®PH y Kuesi pon baccesiti Bpyuus
Bipul I'paMOTH 1 CTaB IEPILIUM IOCIOM iHO3eMHOI AepkaBu B YkpaiHi, a 16 Oepe3ns
1992 p. odiniitHo po3mnoyano podoTy mocoibecTBO YKpainu B bonni [1].

ToproBenbHO-eKOHOMIUHE CIIBpOOITHUITBO Mik YkpaiHoio Ta HimeuunHoro
pEryJIroe 1 periiaMeHTy€e BiIOBiIHA JOTOBIPHO-TIPABOBa 0a3a, 110 HAJI4ye OIU3BKO
50 nmokymenTiB. [lepeBaxkHa OUTBIIICT 3 HHUX PETYIIOE BIIHOCHHU MK HAITUMH
JiepskaBaMH B €KOHOMIYHIH cdepi Ta BKIIOYAE 5K 3arajbHi 0OMEXyIOui yroau 1oo
PO3BUTKY TOPrOBEJIbHO-EKOHOMIYHOTO Ta IHBECTHIIMHOTO CITIBPOOITHHIITBA, TaK 1
rajgy3eBi JOMOBJICHOCT] IOAO cHenu]idHUX NUTaHb CIIBIPALi B OKPEMHX Taly3sx
eKOHOMIYHOI TiSUTBHOCTI.

VY 30BHINIHBOTOProBEeIHHOMY 000poTi VYkpainm HiMeduuHi HaleKHUTh
TpoBinHe Micie cepen kpain €sporeiicskoro Corosy. I1 gacTka B excropti YVipainn
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y kpainu €C 3a ocranHi poku craHoBuTh 1/3. Ile o3Hauae, mo y HalOmIKUOMY
MaiOyTHbOMY LSl KpaiHa 3aJIMIIHTHCS OIHUM 3 TOJIOBHHX TOPrOBEIIBHUX MapTHEPIB
Vxpainu B €Bporni I ciryryBaTHMe Opi€eHTUPOM [UIS IHIIMX KpaiH Periony CTOCOBHO
MOJKJIMBOCTI TUTIZIHOT CHIBIpalli Ta HAJIATO/PKCHHS B3AEMOBHT'ITHUX 3B’S3KIB 3 HAILIOO
JIePIKaBOIO.

OpHak, cijg 3ayBakuTH, 1O Yy nepiioMy miBpivui 2012 poky ekcropt
BITYM3HSAHMX ToBapiB a0 HimeuunmHu ckoporuscs Ha 12,2% i craHoBuB 783,9 MiH
non. CHIA. BonHouwac imnopT ToBapis 3 ®PH no Ykpainu 3pic Ha 9,4 % 1o 3,3 miapa
non. CIIA (ta6m. 1). BHacninok maiHHs €KCHOPTY CalbJ0 JBOCTOPOHHBOI TOPTiBIIi
TOBapaMu 30epirano HeraTHBHE 3HAUECHHsA 1 CTAHOBWIIO Yy CiuHi-uepBHi 2012 poky

2,5 mupn mon. CLIA.

Tabnuys 1
Excnopt ToBapiB 3 Ykpainu 1o ®PH y ciuni-uepsni 2011 — 2012 pp.
CiueHb-4epBeHb CiueHb-4epBeHb
2011 2012
Ne TopapHa rpyna . :
MJIH nmaToMa MJIH nmuToMa 3MIHH, 3MIHH,
101 Bara, % 101 Bara, % | MJIH J10JI. %
Beroro 8932 100,0 783.9 100,0 -109,2 -12,2
Maiuusu,
XVI | ycraTkyBaHHs Ta 216,2 242 226,5 28,9 10,3 47
MeXaHi3MU
Xy | Heonaropozi 2893 | 324 | 2205 | 281 68,8 | -23.8
METaJId Ta BUPOOH
X1 | Feerits a 12,7 | 136 | 1093 | 139 124 | -102
TCKCTUJIbH1 BI/IpO6H
Tpomykiis
VI | ximivyHO{ 73,0 8,2 54,3 6,9 -18,8 -25,7
IIPOMHCIIOBOCTL
1x | lepesuna Ta 43,6 49 364 | 46 72 | 164
BHUpOOU 3 Hel
IIponyxtu
II | pocnmuHHOTO 44,9 5,0 24,9 3,2 -19,9 -44.5
TTIOXOIKCHHS

Jlxeperno: ckiaieHo 3a [2].

IManinnsg mnoctaBok BiTum3HsHOI Hpoaykuii Ha puHok OPH 3ymoBneno

CKOpPOYCHHSIM 00CATIB Maiike 3a BCiMa T'OJIOBHUMH TPYIaMH TOBApPHOTO EKCIOPTY.
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Pa3om 3 THM, Ha TIi KOH IOHKTYpPHOIO IOCIA0JIECHHS MOMMUTY 3 HIMELbKOI CTOPOHU
BITYM3HSIHI BUPOOHUKH MAIIMHOOYHIBENFHOI Taily3l 3MOTJIM HApOCTUTH TTOCTaBKH
cBoei npoaykuii Ha 4,7% 1 mocinu mepiie Miclie y TOBapHii CTPYKTypi eKcropry 3a
I miBpivus 2012 p. (auB. Tabxn. 1). HaitGinpminMu TOBAPHUMH TPYIIaMH EKCIIOPTY €:

- MAIllMHHU, YCTaTKYBaHHS Ta MexaHi3Mu — 28,9 % (3pociu Ha 4,7%);

- HeOsaropogHi MeTainu Ta Bupoou — 28,1 % (cxopotmucs Ha 23,8%);

- TEKCTHJIb Ta TeKCTWIBHI BUpoou — 13,9 % (3menmmiuce Ha 10,2%);

- MPOTyKIis XIMi4HOT IpOoMUCIOBOCTI — 6,9 % (ckopoTmiuch Ha 16,4% );

- nepeBuHa Ta Bupoou 3 Hel — 4,6% (3MeHmmnch Ha 16,4%).

VY crpykrypi imMnopty ToBapiB 3 ®PH no Vkpainu TpaguuiiiHo HaiOinbIry
YacTKy 3aiiMarOTh TOBApH IHBECTHUIIIHOTO MpHU3HAYCHHS (MAIIMHOOYIyBaHHS), a
TaKo)X BHUCOKOTEXHOJOTIUHI CHOXWBYI ToBapu ((papMmarieBTHYHAa Tady3b Ta
aBTOMOO11eOy yBanHs) (Tabu. 2), a came:

- MAaIllMH{, yCTaTKyBaHHSA Ta MexaHi3Mu — 30,7 % (mocTaBku 3pociu Ha
9,8%);

- MPOIYKIis XiMiYHOT TpomuciioBocTi — 18,7 % (30inpmmimcs Ha 3,5%);

- TpaHcnopTHi 3acobu — 18,2 % (36inpmmuck Ha 39,2%);

- BUpOOU 3 moJriMepHuX MarepiaiiB — 7,5% (ckoporunuck Ha 3,6%);

- HeOnaropoiHi MeTaiau Ta Bupoou — 4,8% (3meHimuch Ha 12,7%);

- IPOJYKIIisA XapuoBoi MPOMHUCIOBOCTI — 4,2% (3MeHIImnacs Ha 1%).

3 ypaxyBaHHAM IOTpeO HAIINX IApTHEPIB 3a KOPIOHOM Ta MOXKIHMBOCTEH
JTepeHIiiOBaHOTO CTUMYJTIOBAHHSI THX BHPOOHHMIITB, IO CTAaHOBUTUMYTH OCHOBY
EKCIIOPTHOTO CEKTOpa CKOHOMIKM YKpaiHH, JOLIIBHO OyJ0 O IIUpIIe 3a0X04yBaTH
BKJIAJICHHSI IHO36MHOTO KaIliTaly y BXKe iCHYIO4i TOCIIOapChKi 00’ €KTH Ta CTBOPEHHSI
HiMenbkuMH iHBecTopamu (ipMm Ha TepuTopil Hamoi aepxasu. [Ipu mpomy ciin
OpaTi [0 yBard, IO IHO3EMHHI KariTal BiJJla€ T[epeBary OpraHizaiiifHo-
€KOHOMIYHUM BiJTHOCHHAM BHCOKOTO PiBHS, a He JiOepanizaiil yMOB IS 3aJIydeHHS
1HO3eMHHX 1HBECTHUILIH.

[MoniGHI (GopMH EKOHOMIYHHMX BiJHOCHH CHPHSUIA O 3alpOBa/DKCHHIO Y

BUPOOHHUINTBO Cy4aCHUX TEXHOJIOTIH, Hajaau O iMITyJIbC MPOTrPECUBHUM 3PYLICHHIM
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y TOCHOJAApChKiil cTpykTypi YKpainu, 3abesnedmsin O BHUXiJ Ha CBITOBHH PUHOK

KpaiHU-TIapTHepa 3 KOHKYPEHTOCIIPOMOKHOIO TIPOAYKIII€IO.

Tabnuys 2
Imnopt ToBapis 3 ®PH 1o Ykpainu y ciuni-uepsni 2011- 2012 pp.
Civyenb-4yepBeHb Civyenb-yepBeHb
2011 2012
Ne | Topapua rpyna - .
MJIH nuToMa | MJIH nuTOMAa 3Minn, | 3miHm,
J10J1. Bara, % J10J1. Bara, % | MJIH J10JI. %
Bceporo 3017,2 100,0 | 3300,8 100,0 283,6 9,4
Mamunu,
XVI | ycraTKkyBaHHS Ta 922.1 30,6 1012,0 30,7 89,9 9,8
MEXaHi3MI
[Mpoxyxuis
VI | ximivyHOi 596,1 19,8 616,9 18,7 20,9 35
MIPOMHUCIIOBOCTI
X | 3acotu 4322 143 | 6015 | 182 1693 | 392
TPaHCHOPTY
iy | [nacrmacl 2585 | 86 | 2490 | 75 94 | 36
KaydyK
HeGnaroposni
XV | meTaiu Ta 181,4 6,0 158,3 4.8 -23,1 -12,7
BHpOOH
[Mpoxyxkiis
IV | xapuoBoi 139.,6 4,6 138,2 42 -1,4 -1,0
IIPOMHUCIIOBOCTI

Jlxeperno: cknazneHo 3a [2].
Crnucok BUKOPUCTAHMX JIZKepeT
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2. Odoiuiiinnit  caiir  JlepkaBHoi  ciiykOM  CTATUCTUKK Y KpaiHH

[Enextponnwuii pecypce]. — Pexxum mocrymy: http://www.ukrstat.gov.ua.
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