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Augpiit KPUCOBATUN

IHCTHTYIUIAHA TPAHCOOPMAIIIA
TEOPII NOJATKOBOI IOAITHKH
COIIIAABHO-PHHKOBO] JEPIXABH

Posxpumo ideilni 3acadu incrmumyuitinol mpaxncghopmauil meopi nodamxosol nonimu-
KU COuiaftbHO-pUHKOBOK depixasy. Y yboMy KoMMekemi npoeedeHo axanis HeonibepanbHux
Konuenuiil ma apaymeHmosgaHo ix Heeghexmusticms. JoeedeHo, W0 e yMoeax Kpusy ma
8 nocmKpusoeull nepiod 06'ckmusHO 3pocmac pons Jspxasu @ ynpaeninHi eXOHOMIKDW.
OxpecneHo cmpamezivri aexmopt; iHcmumyuilinol mpaxcchopMauii nodamyoeol Aonimunu e
YKpaini 3 ypaxysanHam CIPYKMyDHUX NPobAesM HauionansHOl eKOHOMIKU ma ocobnueocmell

apuinamms ickansHux piuiens.
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¥YNpoaomx 0CTaHHIX ABAARTY POKB NpO-
AOBXYIOTBCA XBABI Ta rOCTPE AMCKYCIT 3 NPUBo-
Ay nobyaoen couianbHO-PUHKOBOT gepKaen,
ToniTki, ekoromicTyt, chaxisyi-ginarcneTn
ONEPYIOTL PI3HUMI KATErOpiAMK NEpeposno-
Aainy — 6ropkeT, SI0KETHO-NOAATKOBA NOMNITI-
Ka, dickansHa NONITUKA, rPOWOBO-KDeOUTHA
noniTuxa, (HaHCOBa NONITUKA, diHaHcoRa,
NOAATKOBA cUCTema | ToMy nogibHe. Take pis-
HOMaHITTR KaTeropianbHoOro iHCTpYMEHTapito
Bucysae Npobnemy iHCTUTYLIRHOT Tpancdop-
Mauil Teopil NoAATKOBOI NONITUKK YKPaTHKX Ha
MEPWHWA TINaH, OCKIALKW, BUKOPUCTOBYKIMW
Pi3Hi IHCTPYMEHTI PErYIIOBAHHA SKOHOMIMHO-
FO PO3BWTKY, BINBUHCTE BYEHWX Ta NpaKTUKe
BPaxoByioTb TiNbKM TX PUAUYHY CyTe, IMHO-
PYIOUU TIPV LUBOMY SKOHOMIMHY, coujanbHy,
KYNBTYPHY Ta NONITUYHY.

Ha coorogdi reononitvyHa cutyadin B
CBITI Haragye Ty, WO cKNanacs Richs poanaay
PagsHcekoro Coway | 8choro couianicTiy-
HOro TaGopy, — reONONITUUHKMIA Bakyym, Togi
PeayneTatoM NpoBany KOMyHICTU4HO! Teopit
CTaB HETPUBANWA Napag, HaLioHanbHuX Aep-
¥ap. CbOrogHi MM € Caigkamu Kpaxy e ao-
HeAaeHa NAnynApHOT KoHUENUl BigMUupanHa
Aepxasy 8 ymosax mobanisauii. diKancosa
KpuU3a NPONEMOHCTRYRANa, WO Hi rpomags-

e

Ham, Hi BENUKAM KOPNOPALUIAM HEMA Ha KOro
PO3PAXOBYBATH, KPIM CBOTO Ypaay. Beanpeve-
AEHTHE XBUNR HaUioHanizauii Bamkie gqosena,
WO CBIT HEMUHYYE PyXaeTeCs B GiK Aepkas-
Horo kanitaniamy. Lock cxoxe uueinizayin
yxe nepexmaana B kiHy XIX — Ha nouatky
XX ¢t Ane sxwo Toaj “iHTepeck Kpynna cra-
MM TOTOXHMMM iHTepecaM HimeuduHn”, 1o
3apa3, Hasnaki, Gisnec ece b GinblWiA Mipi
NiANAWTOBYB2TUMETECA NI BUMOTA ASDHAB-
HHUX IHCTUTYTIB. ¥ CyqacHOMY CBITI He KaniTan
OUKTYBATUME YMOBW HALiOHaNBHUM YPSaam,
a Po3BUHYTI DIOPOKPATHYHE MWK, O Ma-
HINYNIOIOTE  AYMKaMW  MINLAOHIB, CTaHyTh
AVPWryBaTy eKOHOMIKOI0. Lie 30BCiM He 03Ha-
uae, Wo MY gemo Ao komyHiamy. MpusatHa
BNACHICTE 2aNVILUTLCA Y yHNaMenTi cyc-
ninbcTBa, Ane kanitan cam no cobi e apnaTex
Hi BOPOTUCA 3 HENEransHOIO IMMITPaLIEX) Yu
rnoSanbHUM NOTENNIMHAM, Hi HabiTh cTabi-
niayeat cutyauio Ha Oipwax. Bupiwebns
makponpobnem, wo 3adinaloTs ycix Gea eu-
HATKY, BMMAras 4eAKore oBMeXeHHs iHauai-
Ayanchot ceobony. | B LsOMY CEHCI MOACTRO
PYXaTVMeTbCs B MUHYNE, Bifainsiouucs Big
niepansHoi Mpii abconoTHot ceoboau.
Teopia HeoniGepaniamy Hanpukit 1970-
X pp. NPMAINA Ha 3MiHY KeWMCiaHCTBY, WO
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3bepirano 3a coSoww NposigHi nosuuii 3 vacie
Benukoi aenpecii, HavypasnusiumM nocty-
naToM keWHciaHcTBa Syna nigTpumka 3poc-
TaHHA eKOHOMIKM 33 paxyHoK 30inbWeHHA Bn-
Tpar pepxasu. 3a vacie Benukol aenpecii ue
Byno Yu He €AMHOID MOXKNVBICTIO BPATYBATH
exkoHOMiky. [NpoTe B MalibyTHEOMY Ue Npusse-
no A0 HENOMIPHOTO HAPOWYBaHHA AediupmTy
Gropxery. MexaHizmun, Wo Synn edexTuBHu-
Mu B 1930-X pp., PUABUNUCA NPOBANBHUMY B
yMOBaxX HaaswpoGHUUTEBA, CTPYKTYPHA KPM-
3a, AKa oxonvna ceiT y 1870-x pp., npuasena
A0 HEKOHTPONLOBAHOT IHBNAUN, | CBITY Tep-
MiHoBO NoTpiGHa Gyna HOBa eKOHOMIUHA A0K-
Tpuea. Hew cras neonifepaniam, cyts axoro
NONAFAE ¥ BiAMOBI AePXKAaBU BiJ NPAMOro pe-
fYNIOBEHHA &KOHOMIKKW, NMaHyBaHHi BinbHOMO
PVIHKY, @ TAKOX NOBEPHEHHI NpowaM OCHOBHOI
poni 8 NUTAHHAX YNPABIMHHA EKOHOMIKOKD.
HeonibepaneHa Teopia M. ®pigmana nepeg-
Gavana GopoTey 3 iIHPNAUIEI MOHETAPHUMK
sacobamm (OGMEXeHHAM [POWOBCT Macu),
HWKEHHAM NOQATKOBOrO TAraps i BiGMOBOK
BIR COUiansLHUX NpOrpam.

MpoTe GaraTo eKOHOMICTIB cTREpPAMY-
0Th, Wo edekTuaHiCTL Heonibepaniamy
cnepwy Oyna ACCHTE CYMHIBHOW, | ¥ Nogo-
naxHi ceiToBOT KpMaK 1T pone 6yna He Ha-
CTINBbKU 3HAYYILOW, FK NPO Ue NPUANATO
roBopuTH. Ha nepwomy eTani NaHyBaHHS
nibepaneHoOl SOKTPMHK NpW3Beno ao no-
rUBNeHHA Hacnigkie CTPYKTYPHOT KpuU3sW.
PiseHb Beapobitra gocar ceoro niky 8 CtUA
A0 cepeanHn 1980-x pp., TOBTO yepes m'ATL
pokie ficNA Nouatky NIGepanbHUX 3MmiH. Y
€sponi NpuiHATTA HeoniGepaniamy npu-
3geno fo we Tpueaniwoi xsuni GeapobiTra
— 15 pokie Ctapuit CBiT He Mir nepeMortu
TOTanbHWA gediuut poGoumx Micuk. “TpaTiit
ceit" Gye pozopeHwii BOproBold KpUow, a
FPOLWOBO-KPEANTHI Ta (PIHAHCOBI IHCTUTYTH
6ynu nopywieHi HasjTh ¥ CnonyyeHux Wra-
Tax. OaHa 3a oAroI chiayeanm diHaHcosi
Kpuaw (y 1982 p., 1994 i 1997 pp.). Y 1997 p.

nuwe B CLUA 6yno 3akputo Ginbwe 350 kpe-
AUTHWX acouiadin | Bnuseko 150 Gaxkie, Bee
ue ceiguMno Npo NOCTiMHY iHAHCOBY He-
cTabinbHICTb y CBITOBIW exoHOMIL. CuTyayin
NOYaNa HANArQAKYBATUCA NULLE HA NONATKY
XXl cr, ane came rogi Heonibepaniam i 3a-
KnaB “‘miHy”, Wo subyxHyna ceoroani.

3 1985 p. B CLUA novas po3pocTaTues Be-
NUYe3HAR CTIEKYNATHBHWA MyXUP: YNROSOBXK
HACTYNHUX BOCEMW DOKIB UiHA Ha aKuji 3poc-
Tany 3 GEHOMEHANBHOW WBWAKICTIO — 23,6%
B piK. THM Yacom TEMITM 3pOCTaHHA NPUOYTKS
Kopnopauin y Lei nepion criosinsHunuea. Ctu-
MYNOM 3POCTaHHA LiH Ha aMepuiaHChid akLjii
8 1994-2006 pp. Gyn CnekyNATURHI YMHHIKK,
wo 3abeaneqyioTh akuioHepam eennki NpudyT-
KM Ha kanivan. CyKynHa pyHKoBa BapTicTs yCix
nyLleskx 8 ofir akUil amepukaHcbruX Kopno-
pauii 30inbwwnaca 3 5,5 TpnH. gon. CLUA y
1994 p. ao 23,1 vpnu. gon. CLUA y 2006 p.,
T06TO npupict cknae 18,6 TprH. aon. CLUA
Ana nopiBHAHHA: 3araneHKA POIMIp amepu-
kaHcekoro BBN y 2005 p. cranosue 10,6 TprH.
Aon. CWA. Ane Oyab-skMid nyxup paHo ud
Mi3HO NOUMHAE 3OYBATUCH, | NepLi TPUBOXHI
curHanu nponyHani We e cepnHi 2005 p. o
eecri 2006 p. CLUA odiuiitHo Bu3Hanu Hase-
HICTL ApoGneM Ha POHAOBOMY PUHKY, AKI NO-
CUNANUCR ChOToAHI.

Micna 3HmkeHHA insecTuuiiHoro Symy
B8 1990-x p. mid npo edeKTUBHICTL Heo-
nifepaniamy cTae MATPUMYBATUCA HLLIMM
YMHHWKOM ~— niGepanizauield kpeguTie 3a
PaxyHOK 3HWNKEHHA CTaBOK Ha MO3IWKW, WO
AO3IBONANG MNIATPUMYBATU WTYYHWA NONKT
i 3aleanevyBanc 3pOCTaHHA EKOHOMIKM 32
paxyHOK CNOKABMUX SUTPAT. €BPONSACHIMM
KpaiKaM YHUKHYTM HeoniSepanbHOT Kpuau
fonowmir posnag CPCP.  MepewHarpinatna
EKOHOMIKW, AKe CNOCTEPIranocn wie B ceped-
vHi 1990-x p., Byno nikBigosaKe NORBOIO HO-
BUX PUHKIB 30YTY. :

Kpax HeonifepancHoi Teopii Ha npu-
knagi CLUA — Ue wewawe He A0xa3, a Nig-
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TBEpAKeHHR 1T HeedekTueHocTi. We 8 Kindi
MUHYNOrO CTONITTA SKOHOMICTW Ha undpax
AOBOOMMA, WO HARGINLWI TEMMKM POIBKTKY
NOKA3YIOTL KPaiHW, AKI CNONETKY BigIALIM
Bia HeoniBepaneHol moaeni, — AnoHin, MNis-
Aenra Kopea i Kutail, ae 3acTocoeyeThCA
HOPCTKE AEPKABHE PErYSMOBAHHA EKOHOMI-
k. Y 1973-2008 pp. cepegHbopiuHni Temn
apoctadHf peansHoro BBM e Kural cknas
6,7%, Pisgendin Kopel - 8,3%, AnoHii ~
3,8%, Togi Ak y CLUA -~ 2,4%, y BenwkoGpy-
TaHii ~ 1,6%.

3amiHo HWHL iCRYIOMMX HeoniGepant-
HUX KOHLUENUIR MOXYTE CTETH HeoKerHciaH-
ceid Teopil, aokpema Moaeni Xappopa aSo
Aomapa. Ix cyTb nonsrae y ABOX roNOBHWX
nocTynarax: gepwasa foBvUHHA PerynioBat
EKOHOMIKY, ane CTUMYNIOBaHHA NONUTY 34il-
CHIOETBCA HE 33 paxyHOK "poagyTix” couj-
ANbHUX NPOTPAM, @ JABAAKA AEDKABHUM Ka-
flitanpHumM ivsecTuliam, Npaso Ha icCHYBaHHA
MaKOTh | anbrepHaTUBRI Teopii, Tax K “Teo-
pif odikyBaHL" (pUHOK pearye Ha odikysan-
HA, TOMY BEPXaBa 32 onomoror odiuinHmx
3aR8 MOXE PETYNIKIBATU eKoHOMIKY) abo “exo-
HOMIKa nponoavuii” (ynpaensaty Gianecom 3a
LONOMOTOK NOAATKIB, ane He TX 3POCTaHHAM,
AK B Ix. KetHea, 21X 3HMKeHHAM QN8 CTHMY-
nosaHHA supobHuuTea). MpoTe, 3a BanvkMMm
paxyHKOM, BCi Ui igef i 3apa3 8 Til 4 iHWIRA
MiIpi BUKOPHCTOBYIOTBCA.

MNicnsa 3aBepwieHHA rNoGansHOT KpU3K Nk
TaHHR CTOATUME HABITL HE NPO PONb AEDMABRK
B YNpaBniHHi eKOHOMIKOIO, @ NP0 BUPILLEHHS
KNacuyHOMo 3ap0aHHA PUHKOBOMD MOCRIOAAPIO-
BAHHA. SKUM qHOM Barati noBmHHI AinuTves
3 GigHuM. Are LWOPAasY NOMATOK CUCTEMHOT
KPWaWn NEXEB y NNoLWMAE Nepepo3noainy uu
CTBOpPEHHS BMAWMOCTI nepepoanoginy Onar
"Hoewi kype" T. PyssensTa, wo eupis CHIA
3 Benukoi Aenpecii, nepeaGaqas nepeposno-
Ain Bnar aepxaeo — 30iNpWeHi nojanm Ta
coujansHi Nporpamy  Aoasonmnn  BigiGpaTy
YacTuHy npubyTkie ¥ BENMKMX KOMNAaHIA Ta

CNPAMYBATY X HAMGINEW He3aMLLEHWM Bap-
CTBaM HaceneHHs. Came Togi B caiti eigbyno-
CA pi3Ke 3HIDKEHHA HOPMU NPUGYTIEB, 3HVUKNK
koMnNaKil 3 perrabenbHICTIO B COTHI BIACOTKIB,
vYactka 3ararstoro SarateTea e CLUA, wio aHa-
XOAUNOCA B pykax 1% HanbaraTwmx AoMoroc-
noAapCTe, 3HMaMnacA 3 35% e 1940-x pp. ao
16% y 1976 p. BigmoBa sin keirHCiaHCTRa 40-
3BONUNA BETMKMM NANPUEMCTBAM NOBEPHYTU
CO0i CTATYC-KBO; BMILIE3A3HAUEHUIA NOKAZHNK B
2005 p. spic a0 38%. HatomicTs npuxig HEO-
nifepariamy €TBOPYB BUAMMICTE NEpepuano-
Ainy 6nar — akuioHepHi Toeapuctea, Ha tni
cTarHauil peancHwx 3apobimHMX nnar Haima-
HAM poBiTHIKaM Oyno 3aMPONOHOBAHO KOMMN-
pomic y Burnapl poanoginy akujii sik GoHycie
Ao 3apobitHoi nnaty. LUe A03B0NUAC Takox
NPWB'ASETH NPaLIBHMKIE A0 ANHAMIKN KDYRHO-
ro kanitany. Taka mogenb NpHU 3pOCTAMOMY
CNO¥WBAHHI  CNPaBa}l MOrnNa  CNPOBOKYBETY
Kpuay We pecRnitTa vomy. Came yemigo-
MUBLIW MOXNWEy 3arpoay, CLUA B cepepuHi
1980-x pp. 3poBunu cTaBKY Ha KPEAVTYBAHHA,
AKke ao3sonuno 3BinswwtH Gnara ana Hace-
NEHHA, HE 3MEHLLYIONH NPU LbOMY NpUbyTri
B npueartHomy GiaHeci. Ane i Ue susBMNOCA
SNWE TUMYACOBUM BUDILLISHHAM.,

3apaa ¢siT CT0iTh Ha NOPO3E HOROTO BU-
THA POIBMTKY COLaNEHC-PUHKOROT Aepxasu.
Y HanBnuxuii nepcnekTyBi ponk Aepxasn B
YNpaeniHHi eKOHOMIKOIO 3pocTe.

Mosea HOBUX KPU3OBWX ABMLY Y (pyHKUI-
OHYBAHHI eKOHOMIKM YKpaiHW, ska a6irnacA &
qaci 3 NOrMUSNEHHAM CBITOBOI EKOHOMIYHOI
KpWaun, B Yeproewii pas saroctpuna npobne-
MYy NOLYKY edexkTuBHuX iCKansHux iHCTpY-
MEHTIE NOAONAHHA HEeraTHBHWUX TeHaeHUIA
COLianbHO-EKOHOMIYHOrO pO3BUTKY. FAK Bi-
ACMO, 3a AOMOMOTOI NOAATKOBOT NONITMKK
Aep¥aBa MOXe, 3 onHOTO BOKy, KOpeKTyBam™
NOTOKA PUHKOBOIO Nepenuey kanitany, a 3
iHWworo - iHitjilosatm HeobxigHi coujansHO-
EKOHOMIHHI 3PYIWEHHA WIIAXOM (DOPMYBaHHA
hIHAHCOBOTO 3aDe3MEYeHHA TUX YW THLIMX
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sarpat Grogxety. HeolxiaHo nuwe abanaw-
CYBATM iHTEpecH BCiX YYacHMKD nepepoa-
AofineuMx sigHocud Tak, wob sabezneuuTi
MaKCUMaNbHI NOASTKOBI HAAXOMKEHHA MNPW
MiHIMANBHOMY HEraTUBROMY BRAMBI (hicky Ha
GKOHOMIYHY AKTWBHICTD NNATHWKIB NORaTKB.
Mpote ue He NPOCTO BTINUTM HA NPaKTUL Ha-
BT B YMOBAX POSBUHYTO! PUHKOBOT EKOHOMI-
KA, HE: KEXYYW HABITh NPO CKNAAHOLL ONTUMI-
3auii ONoaaTKYBaHHA B KPATHaX 3 PUHKOBO
EKOHOMIKOHD, WO TiNbKW YTBEPAMYETLCH.
TpanzumueHi peanit. Nopatkcea noni-
TAKa B YkpaiHi 06'eKkTMBHO NOBWHHA BiRpi3-
HATWCA Big NOAATKOBOT NONITWUKA B KpaTHax
Jaxoay xo4a 0 ToMY, WO NPU PUHKOBIK TpaHc-
dopmaLii coLiansHO-eKOHOMIMHOT cucTeMM
ICHYE Uina HW3Ka CTPYKTYPHUX npotnem, wo
BMMAraloTe HeralHoro ix eupiwlerHs. Ui npo-
Bnemu, Ak Npaeuno, He 3'ABNANUCL B Kpa-
THax 3 PO3BUHYTOK PUHKOBOID SKOHOMIKO,
OCKINBKW TX COLaNbHO-EKOHOMIMHI CUCTEMK
SMIHIOBAMACL NOCTYNOBO, PEaryioyn Ha Bu-
KNWKW NiRBULLEHHA edexKTUBHOCTI BeAeHHS
rocnofapcTea, i He Habypanw 3HauYHWX AMC-
nponopuid. Ykpaina, HaenaxkW, oTpumana y
£NAnoK HeedeKTUBHY EKOHOMIKY Ta rinep-
TpohoBaHUIA COLANBHUA CeKTOp | BXe Ha
novatky puxkoeoi TpaHcdopmauii Syna amy-
weHa poseueath Ta nepebypoeysat dic-
KaneHy cgepy B ymoBax GaraTOMKCEnbHUX
CTPYKTYPHUX nepexocis. binewicTe 3 wHux
ChOTOAHI TINBKW NCCKUNWUNACE, a TOMY OCHO-
BHUM 3ABRAHHAM NCAATKCBOT MOMITMKW B
YKpaiHi noBMHHG Gy 11 CHPUAHHA CUCTEMHUM
3PYLIEHHAM, a He NiATpuMKa cTabinbHoro
hyHKUIOHYBaHHA CPOPMOBAHOI, BIAHOCHO
ONTUMATIEHOT COUIANBHO-EKOHOMIMHOT CUCTE-
MU, AK Le pigbysacTeea B KpaiHax 3axogy.
Kpim Toro, HeobxigHo epaxosyBaTy, WO
PiBEHE EKOHOMIMHOTO PO3ZBUTKY YKpaiHK 3Ha-
YHO HU¥MWIA, HDK KpaiH 3 PO3BWHYTOI0 PUH-
KOBOKY SKOHOMIKOWD, 8 BiITUMIHSAHI PUHKOBI
BIAHOCHMHW BiAPIIHATECA Big TPaauuinHWX
apaskie. IHCTHTYUiHE cepepoBMLle B Ykpa-

THi CKNAQaETeCA 3 IHCTWUTYTIB PWHKOBOT Ta
eTaTUYHOI eKOHOMIKW, TX KOMBIHayiA, wo no-
POAXYIOTE POSKEIT KOPYNUI Ta TPaH3NTUBHO-
fO TWNY MEHTANBHOCTI, ANA AKOTO HOPMOD
€, 30KPEMa, HW3bKa (PICKANbHa CBIAOMICTS.
Ao SinbwicTe nocTcouianicTUYHUX KpaiH
— HOBMX unerie €C — Wweunako Qocarna apoc-
TaHHA BBMN Ha ocHOBI pUHKOBOT TpaHchop-
mauil couianeHo-eKoHOMIMHOT cucTemu | 6e3
ocofinuenx Npobnem 3anposasuna Hemano
hickansHux pedopm 3axigHoCBPONERCHRO-
ro apaska, To YKpaiHa He pas cTvkanacs 3
HEraTUBHUMKM EKOHOMIMHUMU Ta  chickanb-
HyMW HacnigkaMu Hesaanux pedop™, wo
nocumoBano gucanaHc MK 3anosudyeHn-
MU i3 3apybiNHOT NMpaKTMKA NOJATKOBKMM
tHCTpYMEHTaMW Ta peanisaMn BeASHHA roc-
noaapcrea, obyMOBUNO MOABY CKENTHHHO
CTEBNEHHA MPOMagAH A0 AepXaBK aK A0 iHi-
Liatopa NporpecusHuUX 3Mik i HeGaxaHHs gi-
HaHCOBO MIATPUMYBATH T BIANLHICTL. Takm
YMHOM, NOAATKOBA NONITHUKA B YKPaiHi mae, 3
ogHoro GoKy, BpaxoeyBaTh ChOTOAEHHI eKo-
HOMIYHI, COUIaNbHI Ta IHCTUTYLLIMHE yMOB, 8
3 iHWoro — ByTH cnpsMoBaHoe Ha Te, 1ob
NOKPAUWUT  COLIaNbHO-SKOHOMIYHY CUTYa-
Uik Ta BIAKOPEKTYBATH IHCTUTYLIRHE cepen-
oeuie [5, 50).

Le ogHiers npoGnemoio hopMybaHHn Ta
peanisauil noaaTkosol NONITKKKM B KpaiHax 3
PUHKOBOIO EKOHOMIKOID, WO YTBEPIKYETH-
ca, € Te, wo Ginkwicts aigomux “dickans-
HUX peyenris” Gyno anpofoearo Ha 3axoai.
IHaKLIE KaXy49K, ICHYIOTE IHCTUTYLMHE cknan-
Howi swbopy onTWmanbHo! crparerii dic-
KanbHO! perynauii Ta 3acToCyBaHHA OKpe-
mux 1T enemenTie. MoTpibHe, Hacamnepen,
HiTKe KOHUenTyanbhe GavenHA HeobxiaHWx
COLaNbHO-EXOHOMIMHWX  pediopM Ta no-
OaTKOBUX iHCTpyMeHTiB, aki 3abeznevary ix
peanisaydiio. NpUMCMY BUKOPUCTAHHSA TaKWX
IHCTPYMEHTIE NOBMHHO ByTn afanTopasuim
A0 BITYMIHAKMX peaniid BeaeHHR rocnogap-
crea. Mo cyTi, moBa Aae nNpo HeobXigHiCTe
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MOWYKY “HaLfoHaNbHOro (hiCKansHOMe Hoy-
Xay" — KOMNINeKcy MEXaHisMmiB, AKMA cnpu-
ATUME AKICHO HOBUM 3MiHaM Y CouianbHO-
BHOHOMIMHOMY POIBUTKY.

BogHouac aAna YkpalHin BaXIMBO poseu-
eaTh i nepebynosyeam cickaneHy chepy Ha
Basi TMX NOQaTKIB Ta NOAATKOBKX ANATEXB,
A zafesneuyioTe NeBOBY YacTky NOOATKO-
BUX HARXOMKEHE B KPaTHaX 3 POIBUHEHOI
PUHKOBOK) EXOHOMIKOI i, 20kpema, 8 €C.
BripoeagweHHA Akux-Hebyab YHIKANEHUX Ha-
wioHansHux Gickanervx opM UM apxaivHnx
nofatyie (Hanpuinag, nogaTtky 3 obiry), xoua
i MOXe BUpILIMTK OKpPeMi eKOHOMIUHI Ta dic-
¥anoHi npoGnemw, ane npwaseae AC nocna-
BneHHA nosuLIR Yipainm y rmobanizopaHomy
CBITi Ta NepexpecnMTL BCi 11 cnogiBaHHA Ha
espoiHTerpayilo. Tum Ginslwe, WO cyvacHe
ONOBATKYBAHHA KDATH i3 POIBUHEHOI PUHKO-
BOH) EKOHOMIKOID — Li& TON €TaNoH, A0 SKOMO
HeobXigHO HabNM3UTW BITYWHAHE ONOAATKY-
sanHsA y nepcnektusi. OcHosHa npobnema
nNoONArAE 8 Tomy, Wof 3HaWTH ONTMMAanLHY
koMGIHALID NPOIPECHBHUX NOAATKOBMX iH-
CTPYMEHTIB i 4ac Big yacy iT nepernsgaTi pa-
30M i3 IMIHEMWM EKOHOMIMHNX, COLjanbhux Ta
IHCTUTYLARMX YMOB. A Le crnagHe 3aBaaHHs,
oCKinbkM Yrpaldi Maiixe eneple gosefeTb-
€A TpancopMyeaTy hickansHi npouecH aa
NPYHLIMNOM CUCTEMHOT Dediopmu.

flpakmuxa npuiinamma QickanbHux
piwrenb, NouvHaowKM 3 Apyrol NONOBYHM
80-x pp. XX ct. | 40 2005 p., nogarkoea no-
nituka & Yepaidi Gyna cnpamobada Ha Te,
Wob 3MeHWWUTI piBeHb onodaTkyeanHa, Mpu
UbOMY 3MiHM NOAATKOBOTO 3aKOHOAABCTBA
fasypanuca Ha cyprenssix, wo Byob-Aka
nibepanbHa noaartkosa pedopma € 3ano-
PYKOK NOKPAWEHHA SNHAMIKN EKOHOMIYHOMO
po3asutky. Binbyeanoca 3HWKeHHA CTaeok
NOQATKIE Ta KOPEKUIA MEXaHi3MIB X CTAMHSH-
HA, BiAMING OKPEeMMUX NOQATKOBMX NNATEXIB,
a Takox macwrabHe HafaHHA NOHJATKOBWX
NiALF rany3eeoro Ta TepUTOPIanEHONe Cnps-

mMyBaHHA. Tlepwi yenitwni dickarbHi TpaHe-
copmauit (3HxerHHA craeok MAB Ta no-
Aatky Ha npubyToK) pojasany aprymeHTie
noGictam npw iHiLiosankl npedeperuin
ONOQATKYBaHHI, & MaKpOEKOHOMIYHA CTa-
Ginizauin (a arogom i apoctanHs BBM) ao-
aponuna npubivHMKam "BCECUNEHOCT® PUH-
KOBOIO CaMOPEryNIOBaHHA 3niACHWTUA HU3KY
dickaneHnx ekcnepumentie, ocobnneo He
nepedMaqncsL NATAHHAMIW X HAYKOBOTO
obrpyHTyBanHA. Hasiwo aarnubniosatuca
B Teopio i NPOBOANTI CKNAAHI MaTeMaTUuHI
PO3IpaxyHKK, RKWWO CXOXI pedropmu yxe Oynu
3aranoM JocuTe egexkTMBHG anpobosaHi
KpaiHamn-cycinamu, a Beck CBIT 3aX0NUBCH
iaesiMn nogaTrkosol nibepanisauir?

8 2005 p., konu cranc o4eBURHUM, LIO
HEMANQ i3 Hacnix 3AIRCHEHMX NOSATKOBUX
TpaHcopMaUin  CroTRODIOINTE KOHKYPEMT-
He Cepenoemille BENEHHA TOCNOJApCTEA,
MPU3BOAATL A0 3HAuHMX (PiCKaNLHWUX BTRAT
i He BUPILYIOTL P LILOMY MAKPOBKOHOMIM-
HAX 3asgadb, Gyn nepernaHyTi OpicHTUDK
NOAATKOBOT NORNITMKM. OCHOBHOKD METOI
dickansHol pedopmu Byno enaHaveHo yey-
HEHHS BCIX JWUCNPONOPLd B ONOAATKYBAHHI
Ta NEpWOMeproBe CNPAMYBAHHA A0QATKOBO
sanyqeHux 4o GOMKeTy KowTis Ha QiHan-
CyBaHHR couianbhux ewTpaT  BinSynaca
nepeaqacHa sigmita Teputopiansmvx i Gink-
LWOCTi fany3sBux NORATKOBUX NIAbL, 2 TakoX
KopeKUin Mexadiamie eupoBuuurea NAOB
(YCKNagHeHHA npoueaypu  Biglkonyeas-
HA) T2 noAarky Ha npubyToK (po3iuvpenHs
cthepi eangeuvx suTpart), pobunuce cnpo-
61 NiABALMTY ePeKTHBHICT: NOAATKOBOI
KOHTROMO, pisko abinbwyeanwce aapobitha
nnara npadisHukie SiopxkeTHOT cbepy, ned-
cil Ta iHWi couianeHi Bunnaty. Mpote Take
panMKanbHe “8igHOBNEHHA CNPABeANUBOCTI™
pesopientysano Ginewicte cyG'ekris punky
{(NOWMPWINGA OMIKYBAHHA NCAANBLUOND pis-
KOrQ NOripLeHHA NOJATKOBOTO CepeaoBuula
BefeHHA rcnogapcTeal, NPU3sBeno 10 aMeH-
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IHCTUTYUIMHA TPAHCOOPMALIA T EKOHOMIYHWA PO3BUTOK

WeHHA Temnie 3poctanHsa BBM i npupocty
iHBECTMLIA, CAPMYUMHWNG 3HaMHE 3pOCTaH-
Ha ofcsarie iMNOPTY (BHYTPIWHA Nponosu-
Uifs He ecTMrana eigpearyeati Ha wweuaKe
3POCTAHHA BHYTPIWHBOMO MONUTY, a TaKOX
30iNbWNBCA NONUT HACceNeHHA Ha TOBapW,
fIKi He BUNYCKAOTBCA 8 YKpaiHi) i yxke Bko-
Tpe NCXUTHYNG A0BIPY FPOMAAAH HO AepXaE-
BW AK iHIGIATOPA NPOrpecHBHAX COLankHO-
SKOHOMIYHUX 3DYlUeHb B iHTepecax ycboro
CYCMINLCTBA (HABITh MIABUWEHHA NEHCIH,
TeMNK AKOIO BANEPEANKANN TEMNY 3pOCTaH-
H 3apoBiTHOT NNaTH B peanbHOMy CexTopi
EKOHOMIKW, He 32BXAN CNPUAMAITMCA NO3K-
TUBHO OKREMVMU COLIaNbHUMY rpynamu).

Axwo paHiwe nonynApU3Iybaniea yei no-
AaTOBI iHILIATUBM CTOCOBHO CNPAMYBAHHA
ACAATKOBMX HIHAHCOBUX PECYPCIB ¥ peant-
HUA CEKTOp EeKOHOMiIKM | BlpHeTHe diHaH-
CYBAHHA AMLE HeBIAKNAAHUX (MiRIMaNEHUX)
coujansHux BuTpar, To 3 2005 p. sigfynoca
BaroMe MNOCUNEHHA poni  Nepepo3nogin.-
HqMX NPOUECIBE NS POSLIMPEHHST COanbHOi
CKNAA0BOT (PyHKUIOHYBaHHA Aepxasn. Tob-
TO, Ccriepwy NOASTKORa NONITYKA “rnocnpuana
KOHCEPBYBAHHID" HEOTITUMANbLHO! CoUiaNBHO-
EKOHOMIMHOT CUCTEMK, A Ni3HilWe, He Bpa-
XOBYIONM  NOTPeBW  CTpYKTYpHUX  pedopm,
NePETEOPUNACA B IHCTPYMEHT noBynosu “co-
lianbHoro AMBa" B YMOBAaX IMNOPTOOPRIEHTO-
BaHOT EKOHOMIKW, | HABiTE YacTKOBWA Bigxin
eig couianeHoro nonyniamy 8 2006-2007 pp.,
AKMA CYNPOBOKYBABCR NOBEPHEHHAM A0 NO-
nepeAHE0! NPaKTUKA NPWAHATTS icKanbHWX
pilleHb, He CTAB MOWTOBXOM ANA po3pobin
HOBOI, HaykoBo OOIPYHTOBAHO!T mogeni no-
Aarkosot nonitukr. Mix gBoMa KpaliHowamin
= PUHKOM “Ha cAyxGi” B 3aMOXHUX NpowWapkKis
CyCninLCTBA i "nOBITPAHUMWA 3aMKaMU™ HErai-
HOrQ AOCAMHEHHS COLIanbHOT CRpaBeaNHBOC-
T7i — Gyno obpano Apyry.

Ocobnueo HebeaneuHMMN MW BRKAEMO
cnpofun “poafyTh” couianbHi BuTpatn G-
Axery 8 2009 p. (nia 4ac eKOHOMIMHOT KpW-

au). Mpu ubomy 3arposy Ana Yipainu cTaHo-
BUTb K MOXIMBICTE NORANBLWIOTD 3POCTaHHA
iMnopTy, Tak i cnpobu “nataHHA dickansHUx
ipok” 2a paxyHOK 30inbleHHR NOgATKOBOMO
HABAHTAXEHHR Ha ekoHoMiky (BaraTopaso-
BOIO MIABMILEHHR CTaBOX akuyuaHoro 3opy,
MOAATKY 3 BNACHWKIB TpaHCNopTHWX 3acobis,
E€AWHOTO MOAATKY TOWO) i MOCWNEHHA TACKY
Ha NNaTHukie noaatkis 3 Goky (hickanLHWUX
opradie {Jokpema *npoxaHHA” Woao nepe-
nnati}. Taki ikiujaTuer He NULe HE MaoTL
HIYOMO CRINBHOTO 31 CNpUsAHHAM AeTiHiaauii
EKOHOMIMHWX BIAHOCUH, 8 i1 MOXYTb CripHdn-
HWUTW HOBY XBHUAIO 3aTOCTPEHHA KPU3K.
3BMYARHO, KPU3OBI RBMWEA  yHKUIO-
HYBAHHA EKOHOMIXW CynpoBOAXYyleTe ic-
KanoHi BTPATH, WO 3MYLWYE LWYKATKH LWINAXMK
NABMWEHHA ePEXTUBHOCTI NEpPepo3noainG-
dqux fipouecis. Ane ye He ¢ NPUBOROM ANsA
peanizauil Hawewuakypyy npngymarux cic-
KanbHWX EKCNEpUMEHTIB, AKi He BUTPUMY-
0Th KpUTKKM, Hasnaky, Kpuaa noeuHRa cno-
HYKaTU nwe A0 TMX NOAATKOBKX pilueHb, Ak
MaKTE ¥ CBOTA OCHOBI HAZIWHE TEOpPETU4HE
niarpyHTa. MoXHa AStLO NIABULWMTA CTABKMU
chickaneHO ManosHavyywux noaaTtkis Ta no-
AaTKOBUX NaTeXiB, AKi He nNepernsaanucs
YNPOAOBX OCTAHHIX pokie, ane He noTpibHo
sabyeaTw Npo mMoxmBoCTI TpaHchopmawii
OCHOBHWX  GrofpkeTodopMyIoNnx  NoAaTkie,
3apas HacTae came Tow Yac, Konm noTpibHo
3BEPHYTU yBary Ha Te, Lo NponopuiiHe ono-
AaTkyBaHHA aoxoais disudHux ocib 8 YkpaiHi
nobpe BUKoHYE PYHKUIIO CyBCKAIloBaHHRA 3a-
MONHWX NPOLIAPKIB CYCNINECTBa | CTUMYNIO-
BaHHA iIMNOPTY (agxe BigHoCHO 3afeaneqeni
rPOMEJAHU CTBOPIOITE NOMKUT Ha gopori To-
Bapy iHC3emMHOro BUpoGHULITBA), ane HaBiTe
y 2007 p. He A0CAMO nokasnnka PickanbHOI
©(DeKTMBHOCTE NPOrPecUBHOrO ONOAETKYBAH-
HA AoxoAie rpomansH 2003 p. (hanepeaoaHi
pedopmy). bBinbtle Toro, HaspAA 4 MOXHA
ONIKYBATW NOMITHOMO 3MEHLEeHHA couiant-
HOl cTpaTudikadil HapiTe y BUNaAKY sanpo-

Ceim dinancis 1/2010

87




IHCTUTYUIRHA TPAHCOOPMALIIA I EKOHOMIYHUY PO3BUTOK

BafpKeHHR NONATKY HA HEPYXOMICTL (hiavy-
HUX OCiB (onopaTkyBaHHA Aoporux of'exTie
BRACHOCTI 3@ BUCOKMMY CTABKaMMK).

Mu He Byaemo sanepedyeaTti, 0 ONG-
DaTKYBaHHA HEPYXOMOCTI, Big AKOMO BaMe
YXWIHUTUCA, HDK BiZ NPAMOTD ONORATKYBAHHS
Aoxopis HacenehHs, HeoGxiaHe B Ykpaini.
Boanovac HapanHa NOAATKY HA HEPYXOMICTD
pomti OCHOBHOMO IHCTRYMEHTA Nepepoino-
pinenna poxopie diswHinx ocif (3anposa-
AxeHHa piskel andepenuiauii cTasok ono-
BATKYBRHHA BiJHOGCHO BapTOCTE HEPYXQOMOCTI)
BEKACMO NOMUNKOBUM. He BUKNIDYeHo, Wo
BNACHIK, HANPUKNAA, AOPCTOFG XUTNZ He €
JAMONHOK MOOUHOIY. HEMANG FPOMASAH B
GBIl wac oTpumanyu gopor, 3a Cy4acHuMv
MIpKaMU, KBEPTUPH, XTOCH YCNAAKYBas eniT-
HE WWTMO; HAABHICTL ¥ BNACHOCTE A0POTCro
MaitHa He rapaMTye CTiftky Gianec-gianbHicTy
gnacHuka. Ins sukoHaWMA perynaropHol
YHKUIT, 1po sty | Afte MOBA, ONTUMANLHUM &
came noparok iz Aoxomie (iauyHnx ocib. Pos-
Mip rpoLLOBOFO AOXORY Hacamnepes xapak-
TePUIYEe AOCTATOK FPOMAARHWUHE | oo 3aaT-
HICTh BUKOHYBaTH nogarTkosi 30608 R3aHKA
{7, 48]). Came Tomy B YxpaiHi HeobxigHO
3anNpoBAAVUTH NPOTPECUBHUIA, TaKUA WO Bif-
nobigae if ColianbHO-EKOHOMINHUM YMOB2M,
MEXaHI3M CTAFHEHHS NOJATKY 3 foxoaie di-
3uuHOT 0cobK 33 ABOMA-TPHOMA CTABKaMM
Ta OMOOATKYBAHHA HEPYXOMOCTI TPOMAZAH
3a noMiprvan audepeHuUiiopaHuMK CTaBKa-
mi, Taxi dhickanpsi TpaHchopmadil Bignosi-
AaTuMyTs NpuHLuny nepebygoau couianbHe
cnpaeesmmMect NoAaTHOBOT CHCTEMK | N03BD-
NATL OTPUMaTH JOAATKOBI AOX04AKN GroaxeTy
3 HACTYNHOTC POKY. NIpU{oMy 3a paxyHoK
ywx sacofis pouineHe dinaHcysaTy "BUTPa-
T pOIBUTKY".

H10 X CTOCYETBCH MOXITMBOCTI KOMNEHCY-
BaTY thickanbHi BTPATV HARDAMMHMM YACOM,
TO HeobXigHO 3BEPHYTW YBATY Ha CywacHy
npaxTuky yHxuioHysannst NAB. 3 2003 p,,
KONW BigwwkonypaHHA TIAE maibke BTpui rie-

PEeBMLKNG OO BanoBi HAAXOLKEHHS 3 Bh-
rorosneHux B Ykpaiki Topapie {(puc. 1), npo
el NOAATOK 3arcBoDUNK RK Npo Hawbinbiy
KopymnoBanui, [lpoTe cepitoani  cnpobin
3MEHLIWTY MaclwiTabu anoexuBanb y chepi
eigwxonyesamnn NAB Gynw spobnexi nuwe
y 2005 p. Biabynocs aanposafxeHHs obve-
WeHb JNA WORHO CTBOPEHWX MiANPUEMCTB,
0GOB AZKOBUX NOAATKOBHMX NEPEBIPOK, 00Me-
XeHb CYM, AK RIGNAFAINTL BiAWKOAYEAHHID
HAKTMYHO NEPEPaxXOBAHUMW NOCTEYaNbHN-
Kamu cymamu. [pote Ui 3axoau He aunpae-
Danv yci Hagil, wo Bynu Ha HuX AoxnageHi.
Rriuo B 2004 p. ciBEIZHOWEHHA BigWKOOY-
earHA (1B 3 Roro BaN0BMMW HAAXOANEHHSN-
MK i3 BUroTORNEHWX 8 YKpaiHi Topapie ¢Ta-
Hoauno 1:1,39, o B 2005 p. —~ 1:1,81 (npn
crigiaHoWweRH excnopty Ta BB 1:2,02),
Y 2006 p. obcarn sigumonysanHa CTaHoemn-
1 Gnuaeko NONOBUHW HaaxomgkeHs NOB i3
suroTosneHnux 8 Ykpaini Tosapie, a yactka
exkcnopry g BBMN aMmenuwmnacs no 43%; e
2007 p. pigtukofyBaHHsa 3HOBY NEpeBruino
sanoei HagxomxkeHHA NB iz BUroToBneHux
g Ykpaini Topapie.

Y 2008 p. Oyno sanposagweHo
o50B'A3K0BE HaRaRHA NOAATKOBYM Opradam
SNEeKTPOHHUX GaHWX CTOCOBHO pO3paxyHKy
nO4aTKOBOM 3000B’A3aHHA Ta NOQATKOBOND
kpeauty 3 NAB. MNpote ye Takox Happsig 4m
MOXE CYTTEBO IMEHLWUT KOPYNUilo y coe-
pi sinuiKoayBaHHA noaaTky. HanimosipHiwe,
MCSUTUBHOTO (ICKANBHOIC ederTy cnig oui-
KyBaTH NWie ¥ KOPOTHOUYACHIA neponeKTuei
{40 YTBOPEHHS HOBMX KOPYNLIRHIX IR A3KIB).
Binbwe TOr0, Ha HaWy AymKY, He NoTpidHe
2HMBATH HOBUX CHNOBKMX 3axodis ans Go-
poTeOKt 3 uiew dopmo “BUKavyBaHHR” i3
OlomreTy pecypcie. Meproei Hespy4HOCTI
Bifi, NOCUNEHHN NODETKOBOTO KOHTPONKD HEe
BypyTh CNPUATW POIWMPBHHID SKOHOMIY-
HOT AIAMLHOCTI 3aKoHOChYxHAHMX cyl'exTie
puvHKy, AK | 3poBNATE HEMONINMBUM BUKO-
PUCTAHHA NOWWPEHWX  KOPYTILIAMMX CXeM.

€8
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-+- BanoBi Hagxomuenns [17IB i3 BuroTorneHux B Ykpaiti rosapis;

—»— pinwkoaysanus [1J1B;

—— “yycTi” HagxokeHnA TIIB i3 BUroToBACHKHX B YKpPaTHi TOBApIB.

Puc. 1. HagxopxeHns Ta sinwkoaysadHa NAB i3 BMroToBneHnx
B Ykpaini ropapis y 2000-2007 pp.*

* PoapaxoBaHe T2 nofya0saH Ha GCHOBI AaHux hitp:www. sta.gov.ua Ta hip:/iwww.minfin.gov.ua

DIKTUBHE  BIgLWKOAYBAKHA RAK CWCTEMHE
ABUWE 3HMKHe nuwe Todi, xonu. 1) Gyae
ycyHeHo pag sakoHogaesmx “npobinies, npo-
nyckis” (Hanpwknag, TMX, AKi PobNATL MOX-
NUBUMK  HAOAHHS  “NOASTKOBWMX  NOCHyr”
nianpuemcreamu-GankpyTamu);, 2} y nnart-
HWKIB NOAATKID 3'ABUTLCA NEPEKOHARHS, Lo
ASEKABHWA BIOAKET — L@ HE IHCTPYMEHT “po3-
TPUHBKYBaHHA" 3apobneHny HUMW koW i, a
¢piHaHcoBa §a3a Ans iHILIBaRHS NePKABO
NPOrpecHBHUX COLIIANbHO-EKOHOMIMHIUX 3pY-
weHs; 3) npobnema eigwkoayeanHa NAB
nepeiae i3 NONITWYHOT NNOLWHK i3 BIANO-
BigHWMKU MexaHizmamu nobilveaHHs i npocy-
BaHHA NONiTUKaMK BracHnx SisHec-npoexTie
Y CYTO €KOHOMIMHY MNOUJNHY i3 Hanaroa)eH-
HAM PiBHWUX YMOB | 0aHaKkoso! Mipu Bignosi-
AANbHOCTI Nepen 3akoHOM.,

Kpim Toro, nigBulLeHHA edeKTUBHOC-
Ti PYHKUIOHYBAHHA NOAATKIE AK FONOBHMX
HCTPYMEHTIB NEPeposnoAink4ux npouecie
nepeabavae HEe NULWIE NOLWYKA NOAATKOBUX
pe3epBie HanOBHeHHA OSlIOKeTy, @ W onTH-
MiZauiio NogaTKOBMX CKNAA0BKX CNPWUAHHA
aKkmMBeizauil nignpuemMHUUTBa. CBOKO TOUKY
30py Ha HeoBXigHi ANA Wboro TpaHctopmMa-
Ll ONoAATKYBAHHR MW YXKE BUCNOBMNIOBANK
padiwe [6], ane B Uil cTaTTi po3rnAHemMo ix
ASTANLHIWE B SKTYANLHOMY KOHTEKCT AeTi-
HI3aUiT EKOHOMIMHUX BiJHOCUH.

GyHRYIOHYBaHHA 3HAYHO20 MIHBOBO-
20 cexmopa. Ak BigomMo, TiHbOBE eKOHOMIKA,
3 ogHoro Goky, NOTiplye KOHKYPEHTHI YMOBM
ANA 3aKOHOCAYXHAHKY CyD'eKTiB PUHKY, a 3
iHWOrS — NpU3BCANUTL A0 icKanbHUX BTPaT.
I yvM Ginbli MacwTaby TiHisayll ekoHOMIY-
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IHCTUTYLIIMHA TPAHCOOPMALIIA 1 EKOHOMIYHWA PO3BUTOK

HUX BigHoCUH, TM Binbwkmn GyayTe gwe-
nponopuil CoUiarbHO-EKOHOMIYHOT CUCTEMM
Ta nepepoanoginy BBM.

3Hauhmnit TIHEOBUIA CEKTOp, HEenpo3opa
APaKTUKA | KOPYNUiAHI CXeMut DYHKRLIOHY-
BaHHA ranLMYIOTh HAPOWYBaHHA THUX iHBeC-
THUIA 8 EKOHOMIKY YKpaidu, fki noe's3aHi 3
HayKOBO-TEXHIYHMM npouecom. Cnpapa 8
TOMY, W0 IHBECTYBATH B Nepeposi TexHonoril
MOXYTh MEPEBIKHO IHOIEMHI KOMNAKIT, AKi
MaioTe BignogigHi ofCstr KaniTanshHux pe-
cypeiB | A0CBRIR 3anpoBafKeHHA iHHoBaUIN
y svpobHUYTBO. A Taki iHBecTopM 3BUKNW
BECTW CBOID EKOHOMINHY QIANEHICTL Y LiNKom
MHLUKMX EKOHOMIKO-IHCTUTYLIAHMX yMoBaX, X
BIANSIKYE PUBNK HEZPOIYMINOTD TM TiIHLOBOMD
cepefoByIla rocnofapiopania. BitduaHaHi
enacHuim eenurkore Gizvegy, xoua i sonoaj-
0TL 3HaYHWMW 0DCAraMun Kanitany, ane He
NOCRIWAIOTL IHBECTYBATH iX B PU3MKOBWIA
iHHOBaUiHWA cewrop. Neranoho dyHKLio-
HypaTy, He Typbywuuce npo sbepexeHHn
KOHKYPEHTHWX No3nuidl (npu  onirononit), |
wac sig Yacy nofiowoun Ana cebe nopaTro-
Bl NiNbMY, MATL MOKIUBICTD B OCHOBHOMY
BENVKI MANpUEMCTBa Ba30BUX ranysed exo-
HOMiKW YkpaiHu, a npeacraBHUKam cepen-
HbOro Ta manoro Giznecy, Wob “BuxuTu” 8
HKOPCTKOMY  TIHI3OBAHOMY  KOHKYPEHTHOMY
cepepopMili, HeoOXiQHO BWKOPWCTOBYBATH
“cipi® cxemu rocnogapiopanHs. [lpudomy
HU20BUM NaHKaM NOJATKOBMX OpPTraHie Bu-
FAHO “YCINAKO CNPUATY™ TIHLOBOMY Manomy
NIANPWEMHULTEY, & YWHOBHUKY CepenHbuol
NadKW oTPUMYIOTL BUrogyY Bia “cnienpaui™ 3
NiZNPUEMCTRAMY 3 BEMKKMMIK AOXOAaMK,

B TOi camuil yac Aepmasa Heso0TpUMYE
aHauHi obcarn NoaAaTKOBUX HAAXOAKEHL, W
NOCTIAHO HE BUCTaMAE (hickanbHUX pecypis
Ha iHaHCYBaHHS YCix HEOOXIAHNX NOTOHHMX
COLiaNbHWMX BMTRAET, HE KaXyuW yxe Npo 3a-
XOAW exoHOMIMHOrO i TpanctopmMatifHoro
chpAMYBaHHS. Ykpaita, ogHouacHo i sGepe-
KEHHAM 3acTapinoi rany3eeol CTPYKTYPH eKo-

HOMiKI, FIOCTYMNDBO PYXAETLCA B HANRAMKY RO
iHPACTPYKTYPHOrO Konancy i macwrabHux
coUfanbHNX KATAKNISMIB, AK TiNbkn BigTep-
MIHOBYIOTBCA COLIANBHUM RONYNI3MOM. Kpim
TOro, yie 8 HanGruMiR nepchexTual AanyTe
npo cebe adam Hacniay smeHweHHa Boes-
Aarrocti 30pORHUX CUN, NOTIPLLeHHA pisHA
OCBITH, BTPATA HAYKOBOrO NOTEHWaNy TOWO.
Tomy ANA Hac OYEBMAHUM € Te, Lo 33 Rig-
CYTHOLTI PeopM 3 KOMHUM HacTynHwm po-
KOM 3H2XOAMTH G2N2HE MiX ELOHOMINHUMIA Ta
COLFANbHUMYA LiNAMK NONATKOBO-CIOOKETHO!
nonituky Syae Bce Baxue.

e oawn npoBinemuuii acnext. o6
3poButu  AetiHizadiio Bisvecy exoHoMiYHO
AoUINLHOW ANA WOro enachuka, HeobxigHo
3HWINTH pigeHe nepeposnopiny BBN [2]. B
HWOMY BUR2AKY CMPALOE NOTIKA NOBEAIHKW
RNATHYKE NOOATKIE NPW MakKe rapaHToBARNA
BeakapHOCTi nOJaTKOBMX NPABONOPYWEHD!
HaBiuo nnatwtn Ginbwe? [paeha, AKWO
PO3rNAHYTW npobnemy TiHbOBOMO yHKUIO-
HysaHHA cy6'eKTa PUHKY WKPLLS, MOXHA No-
MITHTW T HeraTveHi acnexkTu: 1) 30epiraeTob-
ca xova 6 rinoTeTuuna BipOrigHicTs BusBY
NOAATKOBUMM OpraHamu ickansHUx 3noe-
MNBaHb 3i BCIMA AOTO Hacnigkamu; 2) npuxo-
BYBaHHS Bij ONOAATKYBEHHA YaCTUHW Npu-
ByTiis obmekye MOXNMBOCTI kanitanizauil
Gianecy, 3) Hemano nopyweds NOQATKOBO-
r¢ 3aKOHOZABCTBA 3QIRCHIDETECA He uyepes
cickansHuid HififiaM NNaTHWKB NogaTkis, a
3 METOI0 "BUXMBAHHA" B MOPCTOKOMY KOHKY-
peHTHOMY cepefoewwli [8). 3 yceoro ysoro
BWNNYBAE, IO 31 AHAMHOK TIHI3aLEK eKOHO-
MiYHWMX BiAHOCUH GOpOTUCA MOXHA, NoTpiG-
HO NWLLe NPARKHNBHG POICTABMTU 2KLIEHTH ¥
uin GopotuGi. Mpuyomy 3a0xouyBa™M WNRA-
XOM SHKEHHS NOASTKOBOIO HABAHTAKEHHA
A0LINBHO He NIANPYEMHWLLKY SIANBHICTE AK
Taky, a, Nnepeaycim, pitteHHs cyt’ extTa puHKy
CTOCOBHO KaniTanoeknagets y GisHec.

Bawnwso, wob niGepanisauin onopar-
KyBaHHA NpubyTKy CTUMYNIOBaNa He “npoi-
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AaHHA" KOWTIB i “NiaTPWMKY Ha nnaey” BCiX
hyHKLIOHYONMX NHANPUEMCTB, a iHBeCTULI
¥ BUPOSHUUTBO. 3HWienHa no 20% crasBku
NoAaTKY Ha NpubyTOK YXe HABPRA UM MOXEe
CRYryBaTW CYTTEBMM CTUMYAOM ANS NiAnpw-
E€MHWLTBA T3 AETiHI3aUil @KOHOMIYHKX BiaHO-
CUH (B CYCNINBLCTBI NOWMPMNacs Heaosipa
00 NoAaTKoBMX iHILiaTAB), & dhickanbHUX
BTPAT — He yHUKRyTW. Tum Ginbwe, wo gic-
KanbHa eeKkTUBHICTE NOAATKY SHU3WNACH 3
5,52% BBN y 2005 p. ac 4,83% BB (no-
KasHukn 2003-2004 pp.) 8 2008 p. fo roro
X, BUCOKI TEMMNW EKOHOMIMHOTO 3POCTAHHA ¥
2000-2007 pp. 6Garato B YoMy oBymosnioea-
NUCA NOCTYNOBAM PO3LNPEHHAM BUPOGHULL-
TBA 33 PaxyHOK BUKOPUCTAHHA He 3anyyeHux
nig Yyacu kpuan 1990-X pp. NOTYHRHOCTEN.
Tenep Lev pe3eps NPaKTUUHO ROBHICTIO BU-
KOpUCTaHWN | HeoOXiBHO |uyKaTy HoBi NoaaT-
KOBi BaMeri NPUCKOPEHHA BigTBOPIOBaNbHNX
NpoUecisB Ha  HHOBAUWINHO-IHBECTUUIAKIA
OCHOBI. HumKW moxe ByTu, 3okpema, sanpo-
fiocHoBaHe B NpoekTi oaatkoBorg KoAeKcy
SHWXEHHA CYABKW NOAATKY Ha npubyTox AnA
CyB’eKTiB PUHKY, AKi 3aKYNNATAMYTb yCTaTKY-
BaHHA. MPUAHATHIMU ANA 3aNPOBAMKEHHS
B YKpaiki € TakoK NOAATKOBI MeXaHiamK 3a-
OXOYEHHSA HBECTULIA B IHHOBALIHWH CcexTop
i exonofisni {eHeprosdepiraodi) TexHonorii y
hopmi NPUCKOPEHOT amopTU3auif Ta ameH-
LWEHHA ONORAaTKOBYBaHOrO NPulYTKY, AKi BU-
KOPUCTOBYIOTBCH B KpaiHax €C.

Kpim Toro, HeoBxigHO 3HWKYBATH HapaH-
TaxeHHA BigpaxyeaHb Y AepXaeHi couianb-
Hi thoHay Ha cyG'ekTiB puHky. Beaxaemo 3a
HeobxigHe 3anpoeaguTH €awHMA couians-
HUA NnarKk 3 NOCTYNOBUM  3MEHWEHHAM
AOrQ CTABKW 3aNeMHO Bifi MOMNVBOCTEN He
3abesnevyenoro HOro HaAxXoQXKeHHaMW i
HaHCYBAHHA COLIanbHUX BUNNAT 33 PaxXyHOK
Aoxcpia Gogxety. Taka dickanbHa inidia-
TUBa (3 OOHOYACHWM NOCUNEHHAM NOJATKO-
BOrO KOHTPONID), 3afeanednelln BUPIBHIO-
BaHHA YMOB (hyHKUiONYBaHHS odilifHol Ta

HeogiLiiHOT EKOHOMIK, CHPUATUME AeTiiza-
Wi nignpueMHnyTea, spoctanHi BB i, wo
OyXe BaXSIMBD, He BUKNWHaTUMe 30inbuien-
HA COoUianNbHUX BUNAAT.

Crnapriwe SOpOTUCA 3 TIHBOBHM Mam
BiaHecom, AKUA BUKOPUCTOBYE CRPOLYEHI
dopMr ONOAATKYBAHHA. Ane i iX MOXHA
BOOCKOHANWTU. Ha Hawy aymKky, axTyans-
HAMIA CHiG BBAXATA MNPONO3WLIT CTArHEHHA
nogarky & dopmi audepeHuifosanorl nAaTH
3a cneuiancHWA NaTeHT 3aNeXHO Bif BCTa-
HOBNEHUX XaPaKTEPUCTUK (aRanor BiROMUX
Y CBITOBIA NPaKTULi BapiaHTiB onogaTkysaH-
He “3a crangaptom”) Ana manux dipm, a 1a-
Kow gudepeHuiauis cTaBok €guHONS NOJaT-
Ky B yKpynHeHux cepax nignpuemHnLbkot
QIANLHOCTI 3 NOAAnbLUAM, CNeplly excne-
PUMEHTANLHUM, NEPEXOAOM A0 ONOAATKY-
BaHHA Pi3HULI MK BUPYSKOIO Bif, peanizaul
i BapTICTIO PAKTOPIB, WO BUKOPUCTOBYOTRCA
y BUpoBHUUTBI, ANA Berukux cyb'exTie ma-
noro BisHecy [4, 79-82].

I, nigkpecnwmo we pa3, He obiTvcR
Ge3 hOpMYBAHHA NOUTUBHOLO (HICKANbHOMD
IMIZDKY SepXas LWNAXOM NPUIAHATTA CUCTEM-
HUX pilweHb. MNoaaTkoBa NONITHKE NOBUKHA
nepeabaqatm AK ONTUMIZALI0 NapaMeTpis
i MeXaHi3MiB ONCAATKYBAHHA (320X0YEHHS
neranbHOro NIANPUEMHULTEA), TaK | YAOCKO-
HaNEeHH®  NOAATKOBOTO  AAMIRICTPYBaHHA
(CNpouwleHHA # aBTOMAaTW3aUio npoueayp,
3aCTOCYBAHHA  aHTUKOPYNUIAHWX Jaxonis i
NIgBMWEHHA CaHKWA 3a nopywerHA noaar-
KOBOFO 3aKOHOAABCTBA AN CTBOPEHHSR YMOB
HEMOXNMBOCTI YXMNEHHA Big cnnaTtu nojar-
KiB). HeoBxigHO CTBOPIOBETH NOIUTVBHI npe-
uedeHT TpaHchopmaLiil onoaaTKyeaHHs ANS
*npoBymxeHHA" dhickanbHoT caigoMoctTi [3).

flpoBnemu npideuwennss eghexmua-
Hocmi nepepoznodinsyux npoyecie. 3a
yMoBM apocTannhs BB B kpainax 3 puHKo-
BOK) EKOHOMIKOIO, L0 YTBEPOXYETLCA, CTBO-
PIOETECA IMIO3iK, WO NOAAaTKOBa CUCTema
€ aNeKBaTHOIO EeKOHOMIKO-IHCTUTYLINHOMY

Cem ' doinancie 172010
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cepeqopawy | nuwe niGepansHi NogaTKoBi
pehopMit MOXYTh CPUATA NOKPALLEHHIO
AVHAMIKY EKOHOMIMHOrG po3BuTky. Mpudomy
Bce Oinblwe poswuperHs Gasn OnopaTky-
BaHHA cryrysaTuMe diHaHcoBo 6asow pns
BUPILIEHHA BCiX COLIAMbHMX | CTPYKTYPHUX
npobBinem (y nepcnexturi). Ane Hacnpasai
NoTEHUIan eKOHOMIMHOTD 3POCTaHHR Npu
abepexenn rinepTROPOBAHOND COUANLHOMD
CeKTopa, 3Hadxiil TiHizauit nignpuemHuuTaa,
HeaodiHAHCYBAHK OHOBNEHHA iHdIpacTpyK-
TYPU Ta HaykoBMX AOCRILMEeHb, € AOCWTH
obmexeHuM, a Hanpyra B pesynsTaTi nor-
nubneHHsa gQucRponopuUifl colianbHO-eKoHO-
MIHHOT CUCTEMM NOCUIIDE 3arpo3y Hapoc-
TAHHA PAgVKaNbHUX HACTPOTB ¥ CYCNiNkLCTE.
ToMy KpaiHi, AKi He 3HEX0RATL ONTUMANLHO-
ro HanadHcy MiX eKOHOMIYHUMKW Ta coljiank-
HUMI NpiopuTeTaMiu ickanbHO! perynsuii,
CTaloTh OCODNMBO BRAINMMBAMIK A0 ROHP-
WEeHHA CBITOBOI KOHIOHKTYPWM | PU3MKYIOTL
"CTaTV KEPTEOK” COUIaNBHUX NPOTECTIB.

Y 2000-2004 pp. 6CcHOBHUMM npiopuTe-
TaMn NOAATKOBOT NOMITUKM B YKpaiki Bynn
noctynosa niGepanisauia  ONoAaTKYBAHHA
NpU yCyHeHHi Hakbinblw 3arposnueux Ans
PiCky MOXNMBOCTEA YXWNEHHA Big cnnaTti
noaaTkie (CHTyaTuBHE NOKPaleHHs nogar-
KOBOIQ CepefoBuula rOCNOAAPIOBAHHA 32
paxyHoK spocTanHs BBl | HesHauHux apy-
LEHE CTOCOBHO YAOCKOHANEHHS MEXaHIIMiB
ONOAATKYBAHHA Ta TeXHIKM NOASTKOBOIO af-
miricTpysansa). B 2005 p. cTpaterio Mini-
MancHUX TparcdopMauii aminuna nonitu-
Ka Ge3cuCTemMHUX PaaUKanbHWX NOAATKOBUX
pedropm. Jikeipaujlo Hanbinbwwmx aucnpo-
NOPLi  0NOAATKYBAHHA  CYNPOROAKYBANM
cnpobn  CunosMMK METORAMM  NOAONATH
KOpynuilc y dickansHUX Opradax, 3 AoAar-
KOBO aKyMyNbOBaHi NOAATKOBI HARXOAKEHHA
CAPAMOBYBaNUCA Ha 3BinblueHHs coujans-
Hux Butpar Swogxery {3a CnoBinbHeHHR
spocTaHHA BBN). ¥ 2006-2008 pp. einby-
NOCA BIQHOBMNEHHA AWHAMIMHOTD SKOHOMIY-

HOPO PO3IBWTKY NPy BigHOCHO cTabineHomy
ONOAATKYBAHHI, B YMOBAX KOH'KOHKTYPHOrC
cnapy 2009 p. maeTh Micue cnpobu riepMa-
HEHTHOM MiABMLLEHHA NOQATKOBOFO HaRaH-
TaxeHHA, o0yMoBNeHi HeSaaHHAM nepe-
TRAQETH “nonynicTcex” BUTPATU ASpHEBN.
3a eece nepion 1991-2009 pp. Ges-
CUCTEMHI, uacTo cynepesnuiei, dickaneHi
pilleHHs NpUAManucs | y Bkpan Hepoped-
HWA cnociG: pagvkansHi pedopmy uwepry-
BaNWCR i3 copobow abeperty oTpUMaHy (He
onTUManbHy) HecTabinbHicTe. Axuwo nocT-
couianicTidHi KpaiHu €C nocTynoeo, iHKo-
NI NpunycKalMuck NOMUNOK, TpaHcop-
MyBamm hickansHy perynadiio, 7o YkpaiHa
“imaanaca” i3 oaHiel KpanHOCT B iHWY, Wo
oOMexyeano noTeHLian apocTauHa ii BBIM y
nepcnexTvei. Binslwe Toro, HagiTe fobpe no-
MITHI NPOPAXYHKW 3HAYHOTO NiABMILEHHS Dil-
HA onopaTKyBanka y 2005 p. [8] He amycunw
nepernaHyTH nNigxoAw L0 TpaWcdopmauil
BITUMIHAHOrO ONOAATKYBAHHA, CTROPIOETHES
BPAXEHHSA, WO pedopmatopy He BepyTs A0
yBary Hi NOCTYNaTH i peaynbTaTh HalHOBIWNX
A0CNifkeHb eKOHOMIYHO! HaYKK, Hi nepeao-
auih CeITOBKWIA A0CBIg NinBULLEeHRHR egexTHB-
HOCTI Nepepo3noginssyx npoyecis. Coorop-
Hi onyBGnikoBaqHo Hemano npaus 3 nWTaHb
TUMYACOROrO acNexTy dicKanbumx pedopm.
3okpema, €. B. banauesxum goBegeHe, Wwo
fRaTHUKN NOAATKIE HEraTMBHO Cnpuiima-
H0Te RK papukanbHi 3MiHW B ONOAATKYBaMHI
(HABITH AKWO NOGATKOBE HABAHTAXEHHS
IMEHIUYETLCR), TaK | HARMWWLIKORY KOHCEp-
BATMEHICTL CTOCOBHO PEerynauil noaaTkosol
chepn. MNpu UOMY B NEPLUIOMY BUNAAKY Ae-
CTUMYNIOIOYM (DAKTOPOM MigNPUEMHULIBKOT
AiRNEHOCTI 1 €KOHOMIYHOIO 3POCTaHHA € 06-
MexeH MOXIMBOCTI BUpoBnenus ctpareril
GisHecy, a B ApYromy — BIACYTHICTE QHiKyBaHb
noKpaweHHs NoJaTkoporo cepesoeuiua [1).
Kpim TOro, nposoanT paaukankeHi ped:opmi
| pospaxoByBaTW Ha WewAKke BIQHOBNEHHA
EKOHOMIMHOT aKTUBHOCTI B yMOBaX Baratoun-
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CENbHUX AUCTIPONOPUIA PUHKOBOIC BEAeHHA
roCNORApCTBA TakoX HABPAA YK A0LINLHO.

We oaHy Hebesneky NpuxoByloTh &
coGi vacTkoei TpaHcdopmauii. nepexia-
Hi drickanbHi dopmy MoxyTe 3Bepiratucs
poKamy, OCKiNbKW 4acTo 3abesneuyloTb
AOCAFHEHHS eKOHOMIYHOT piBHOBary, K
€ BUMQHUMKW GNA OKPEMUX EKOHOMIYHMX
Cyb'eKkTiB, ane He CycninbCTBy B UinoMy
[3). AnA niarBepaeHHR LIET QMKW MOX-
Ha HaBeCTH NPUKNan 3 (byRKUIOHYBaHHAM
BITYUSHAHNX CNpOLIeHUX POpM OnogaTKy-
BaHHA manoro BisHecy.

Tomy npu NpuiHATTI 3MiH A0 noaaTKo-
BOFO 3aKOHOAABCTBA HeOOXiAHO perenbHo
NPOPaxoByBaTH iX EKOHOMIUHI, coLiansHi Ta
ickanbHi Hacniakm Ha KOPOTKOTPUBANOMY
NPOMIKKY Yacy Ta y sigfaneHili nepcnexTuei,
@ TaKOX CTEXWUTH 33 TUM, WoG i aminK Basy-
BaNvcA Ha NEBHUX TEOPETUMHNX NOCTYNaTax
COUI2NbHO-SKOHOMIMHO! AOKTPUHM yHKLUio-
HYBaHHA fepXaBM | OpraHiuHe BnucyBaTUCA
B QoYY NoAaTKoBY CUCTEMY.
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