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BOPI'OBUX CYIIEPHUKIJIIB: TEOPETUKO-IIPUKJIAJJHI ACIIEKTH

B exoHoMiuHiN Teopil BEAEThCS MUCKYPC MIOA0 PI3HUIN MK IUKIIYHUMHU Ta
CTPYKTYPHUMHU €KOHOMIYHUMHU BuMipamu [1; 2]. [{ukimiuHi BUMIpH — 11€ KOJIUBAHHS
€KOHOMIYHOi aKTHUBHOCTI, III0 BUHMKAIOTh BHACIIOK 3MiH y TOMUTI Ta MPOMO3UIT
(nepioau 3pocTaHHA Ta cnany). Y Takux BUNAAKaX TPAAULIHHI IHCTPYMEHTH, 30KpeMa
IpOIIOBO-KpeauTHA Ta (icKaabHa MOJITHKA, MOXKYTh ITOM’SIKIITUTH TUMYACOBHH CTIajl
1 CTUMYJIIOBAaTH €KOHOMIYHY aKTHUBHICTh. [IpoTe 111 3ax0au 37aTHI JIMIE TUMYACOBO
MOJIETIIUTH CUTYaIIIO.

CTpyKkTypHiI BUMIpH, Taki SK HaJMIpHA 3a00proBaHICTh, BHHHKAIOTH 4Yepe3
r6oKi eKOHOMiuHI Ta IHCTUTYIiHHI quc6anancu. IXHe BUpiIeHHsS MOTpeOye He uIle
CTUMYIIIB, @ ¥ JOBFOCTPOKOBUX pedopM 17151 TpaHchopMallii EKOHOMIYHUX BIJHOCHH.
HBY Busnae, mo mnorpeba Ykpainu y ¢iHaHCYBaHHI 3a HETaTUBHOTO CIIEHAPIIO
ckianae 187 mupna mon CIIA [3]. s nocsirHeHHs koHceHcycy 3 MB® 1 y3romkeHHs
nakery (piHaHCOBOT MIATPUMKHU aKTyalli3y€ThCsl OKPEMHUH IUIaH MOJIITUKO-000POHHOTO

BEKTOPY PO3BUTKY 1 peOpMyBaHHs ray3el Ta CeKTOpiB YKpaiHH.
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['pomioBo-KpeuTHI 3aXO0JW CIPSMOBaHI Ha 30UIBIICHHS TMOMUTY MUIAXOM
MIIBUIIEHHS TOCTYMHOCTI KPEAUTIB, ajie Il 3aX0 CIPUSIIOTh HAKOTTMYCHHIO OOPTiB.
[le migcuiaroe HaBaHTaXEHHS Ha EKOHOMIKY, CTBOPIOIOUM I OUIbIIy “OOproBy
nactky”’. [Ipodecop IlpuHcTroHCBKOTO yHIBepcutery ATidp MiaH KOHCTaTye, IO
3aJIeKHICTD BiJl KPEAUTIB JIJIsl CTUMYJIIOBAHHS MOIMUTY Hapa)kae Ha HEOE3MeKy CBITOBY
€KOHOMIKY, TOMY HEOOX1HO BUIIPABIATH (pyHAaAMEHTaIbHI qucOanancu [2].

KonnenrtyanpHOo ri100abH1 1 HaIllOHAIBHI €KOHOMIYHI JUCcOaJaHCH CHPUSIOTH
(dbopMyBaHHIO OOpProBOro CymepuUKIy. 3pocTaroya E€KOHOMIYHA HEPIBHICTH
3a0e3mnedye KOHIEHTPAIIO0 JOXOMIB 1 HAKOMUYEHHS 3a0IIaJKEHb y (PiHAHCOBUX
Kopriopamisx. Tomy 3HauyHa 4YacTUHA [JIOXOJIB B EKOHOMIIl 3aJUIIAETHCA
HEpEali30BaHOK Yy BUIJISAl CHOXKHMBYOrO monuTy. @DiHAHCOBI KOpHopauii
HaIpaBJslOTh BUIbHI 1HBECTHII Ha (iHAaHCYBaHHS OOproBuUX 3000B’s3aHb,
MIITPUMYIOUH OOPTOBHI ITUKII, & HE IPOAYKTHUBHI UM COLIAJIbHI THBECTHILI.

boproBuii cynepuukil XapakTepu3yeTbCs THM, IO HAKOMUWYEHHS Oopry He
MPU3BOJIUTH 0 BIAMOBIJHOTO 3pOCTaHHS MPOAYKTUBHUX 1HBecTulld. MB® BH3Hae,
1[0 32 EKCTPEMAJILHOTO (HECHPUSTIMBOrO) CIIEHAPI0 PO3BUTKY CBITOBOI €KOHOMIKU
oopr mose 3poctu npudau3Ho Ha 20% BBII monan 6azoBuit mporunos [4]. Bucokwii
piBeHb Oopry BigHOCHO BBII 0e3 3pocTaHHs peaqbHUX 1IHBECTHIIIN BKa3y€e Ha Te, 110
3HaYHAa YacTHMHA (IHAHCOBUX PECYpPCIB CIPSMOBYETHCS Ha HEMPOAYKTHUBHI a0o0
CHEKYJISITUBHI aKTHBH, II0 HE CTBOPIOIOTH HOBOI BapTocTi. lle 3HMXKye CTINKICTh
€KOHOMIYHOTO 3pOCTaHHs 1 30UIbIIY€E PU3UK BUHUKHEHHS (P1IHAHCOBUX KPHU3, OCKIIIBKU
Oopru He MiIKPIIUICH] JOXOAaMH BiJl MPOTYKTUBHUX aKTHBIB.

ExoHoMiIi HEOOX1JHO 3HAWTH CIIOCOOU BIJTHOBJICHHS PIBHOBArd 1 MOJOJAHHS
cynepiukiiB 6opry. HaykoBo-MeTo10I0T14HI MAXO0AU MalOTh BPaXxOBYBaTH TPEHM,
BIJIMOBIJTHO JI0 SIKUX CTPYKTYPHI €KOHOMIYHI 3MIHH MOKYTb CTIPUSATU IOBFOTPUBATIOMY
BHUpPIBHIOBaHHIO. EKOHOMIYHA CTaO1IBHICTh Ta 3pOCTaHHS 3aJI€XKaTh B1Jl 3MEHILICHHS SIK
OOproBoro THCKYy, TaK 1 BIJHOCHUX JHCOANaHCIB, CHPUYMHEHUX HAJIMIPHOIO
KOHIIEHTpaIliero OaratcTBa. DiCKalbHI 3aX0/H, TakKi SIK OMOJATKyBaHHs OaraTcTBa,

MOXYTb AOOIIOMOITH CTUMYJINOBATH BHUTPATH 3 60Ky HaﬁBaMO}I(HiIHPIX, THM CaMHM
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3MEHIIIYIOUH iXHIH HAJJIMIIOK 32011 KeHb. Llell HaaMIok 4acTo cCupsIMOBY€ThCSI Ha
HENPOAYKTUBHE KPEIUTYBAHHS, SIKE TUIBKHU MIJICUITIOE OOPTOBUI CYNEPIIUKIL.

Pedbopmu MaroTh CHOpUATH PO3IMIMPEHHIO MOKIMBOCTEH 1HBECTYBaHHS 1
3HIDKEHHSI HaJIMIPHOT 3aJIe’KHOCTI €KOHOMIKHM BiJ OOProBUX pecypciB. 301JIbILIEHHS
NPOAYKTHUBHUX 1HBECTHIM y OyIIBHUILITBO, IH(PPACTPyKTypy Ta iHHOBaIlii CTBOPIOE
HOBI MOXJIMBOCTI JIsI €KOHOMIuHOTO 3poctaHHa [5]. Komm 11 1HBecTuii
(hiHAHCYIOThCS 3 IHIIUX JKEpes, a He 3 OOPTiB, 1€ HE JUIIE MIATPUMYE OUIbII CTiHKe
3pOCTaHHS Ta BITHOBJICHHSI EKOHOMIKH, a i 3MEHIITy€ PU3UKH IIOBTOPHOTO BUHUKHEHHS
OOproBux AUCOATAHCIB.

['moGanbHM HAIUIMILIOK 3a011a/IKEHb, IKU (DOPMY€EThCS KpaiHAMH 3 BUCOKUM
pIBHEM JI0XOQy 1 TpEHAaMU [0 JEpKaBHUX 3a0LIa/KE€Hb, CIPHUSE aAKyMYJISIIT
(1HaHCOBOTO KaliTaldy, IO IIyKae MOXJIMBOCTI g po3MmilieHHs. B ymoBax
HEJOCTATHHOIO  MOMMUTY  (PIHAHCOBI  IHBECTHI[I  4YacTO  pO3MIILYIOTH Y
HU3BKOIPOYKTUBHI OOPTOB1 aKTUBH, MIATPUMYIOUM OOPTrOBUM IMUKI. 3arajaoM, sIKIIO
3a0LIa>KEHHSI CIIPSIMOBYIOTHCS NIEPEBAKHO B (PIHAHCOBI (ITACKBHI, 30KpeMa B 30JI0TO
K XEJKYIOUMW aKTUB), @ HE Ha TPOJIYKTUBHI aKTUBHU (T€XHOJOTIYHUNA CEKTOP), TO 1Ie
CIpHSiE TTOIATBIIOMY MacIITa0yBaHHIO OOPTOBOTO CYIEPIUKITY, OCKITBKA €KOHOMIKA
BTpayae 3/aTHICTh NIATPUMYBATH 30aJaHCOBAHE 3POCTAHHS.

[TincymoByrOUM 3a3HauMMO, IO MaciiTa0yBaHHS (DiHAHCYBaHHS 1HBECTHIIIM
CIPHUSTUME JIOBFOCTPOKOBOMY BIJTHOBJICHHIO €KOHOMIKH, OCKUIBKH TMPOIAYKTHUBHI
aKTUBU CTBOPIOIOTH JOJATKOBY BapTiCTh, SKa 3 4YacOM IOKPUBA€ BHUTpATH Ha
oOcnyroByBanHs OopriB. ExoHomika BimOyIOBM 3MOXKE MIATPUMYBATH CTAOUTLHUN
PIBEHb CYKYITHOTO MOIHUTY 1 PEryJsiTOPHOCTI COLIAJIbBHUX 1HBECTHULIN B (hJrarMaHChKI

MIPOEKTU BITHOBJICHHS.
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