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SECTION 1 ECONOMIC THEORY AND HISTORY OF ECONOMIC THOUGHT
YK 330.1:332.1

CEKIIA 1 ||| EKOHOMIYHA TEOPIS TA ICTOPISI EKOHOMIYHOI JYMKH

I'pinnes M. A.
3100yBay Kadenpu MEHEHKMEHTY Ta Oi3HeC-aIMiHICTpyBaHHS,
UepkachKuii IepKaBHUHM TEXHOJOTTYHIHA YHIBEpCUTET

MICIIE TEOPII KJIACTEPIB B CUCTEMI 3HAHB ITPO EKOHOMIKY PETTOHIB

PerionanbHa eKOHOMIKA, sIKa € OCHOBOIO HAI[IOHAJILHOT EKOHOMIYHOT CHCTEMH 3HAXOIUTHLCS B
eMIeHTpl yBaru OaraTbOX BYEHMX y HAYKOBLIB, Kl y CBOiX JOCHIDKEHHSX HaMararThCs
MOOLTI3yBaTH, CHCTEMATH3YBATH, aHAN3YBATH Ta MPOTHO3YBATH MEPEOIr CKOHOMIYHHMX MO,
TCHJICHIIIT PO3BUTKY PHHKIB, JISUIbHICTh IHCTHTYTIB, PyX IHCTPYMEHTIB, 1110 3aralioM GopMye Ty i
IHIITy eKOHOMIYHY MOZeNb PO3BUTKY. ['1obanizaniiini mporecH, siki BifOyBaloThCsl y HallIOHAIBHII
€KOHOMIlLll HHUHI CTBOPIOIOTH HOBY IHTerpauiiHy uargopMmy A peani3auii 1CHYIOUHMX
MOXKJIMBOCTEH Ta MOTEHIIAJly PErioHy MapajiebHO BPAaXxOBYIOYM MOTrO KyJIbTYpHY, COILIaJIbHY,
reorpadiuny, pecypcHy crneuudixky. Ilpu npomy iHTEerpaniiHui HampsM PO3BUTKY PETIOHATBHOT
€KOHOMIKHM BU3HAYA€THCA SIK IPIOPUTETHUH, TOH, 1110 BUITPOOYBaHUIN CBITOBUM JOCBIIOM Ta 4acoM
1 BBO)KA€THCS HAJIMHOIO 06a3010 /uId nepediry HOBITHIX €eKOHOMIUHUX MPOLECIB. Y 1IbOMY HampsMi
BAXKJIMBY POJIb BIAIrPA€ KJIACTEPOYTBOPEHHS.

[TutanHs, MOB’A3aH1 3 PO3BUTKOM, OCOOIMBOCTSIMUA CTBOPEHHS 1 (DYHKIIIOHYBAaHHS KJIacTepiB y
€KOHOMII[l BUCBITJIEHI B HAyKOBIH JIITeparypi, sIK BITYM3HAHIN, Tak 1 3apyODKHIN, JOCTaTHHO HIMPOKO.
Cepen BITUM3HSHMX HAYKOBIIIB BapTo BUAUMTH Takux sk M. Boitnapenko, C. Kpumcekoro,
I. Muxactoka, C. Mouepnoro, B. Hoswuiekoro, IO. [TaBnenka, [O. [Taxomora, O. IlnoTHikoBa,
O. Cy6oueBa, A. dimimenka, B.UyxwukoBa, Ta iHmmx. Jlo HaWOUIBII BiZOMUX 3apyODKHHUX
JTOCTITHUKIB Yy cdepi KiIacTepiB Ta KiacTepoyTBOopeHHs Buauisiemo B. banmypuna, B. I'keroxa,
C. Jlosroma, I1. XKozera, E. Jlemmepa, M. Kirinra, /[x. Knerra, M. Iloprepa, B. I1paiica, A. Pyrmana,
JIx. Copoca, C. TkaueBoi Ta iHmMX. Pa3zoM i3 1tum, miporiecu 3MiH, 110 BiIOYBArOThCS B PETIOHATBHIN
€KOHOMII[I Ta iX HEBIMUHHICTh OOIPYHTOBYIOTH AKTYAJIBHICTh CHUCTEMAaTH3allli BXKE ICHYIOUMX Ta
(hopMyITIOBAHHST HOBUX HAYKOBUX ITIIXOAIB [0 BUBYCHHS CKOHOMIYHHX KIIACTEPIB Ta KIACTEPHU3ALIIL.

HaykoBa mapagurma, sika iHTeprperye ,Z[I/IHaMle CKOHOMIYHHX CHCTEM PCTIOHIB, y TOMY
qucai  (GOPMYBaHHSA PISHOMAHITHHX IHTETPallifHMX TPOLECIB, 30KpeMa KIACTepH3allii, He
BI/IIOBI/Ia€ HUHIIIHEOMY CTaHy eKOHOMIYHOT CHCTEMH Ta IMHAMIYHOCTI PUHKOBHUX Mporecis. Bona
€ 3aCTaplIolo 1 MOTpeOye 3MIiH pa3soM 31 3MIHAMH CKIIAJJOBUX CKOHOMIYHOI CHCTEMH Ta 3B’SI3KiB
MK HEMA. TIopsiz i3 M GopMyBaHHS OHOBJICHOT HAYKOBOI OCHOBH JUIS PO3BHTKY PEriOHaIbHO
CKOHOMIKH TPYHTYETCS HAa BXKE iCHYIOWHX, NEPCBIPCHHX YacOM CIEMCHTaX, ajanTOBAHMX IO
CKOHOMIYHO-PHHKOBHX pealliif. JIo TAKMX eNEMEHTIB BITHOCHMO KIIACTEPHY TEOPIIO.

[ToHATTS «KIacTepy» Moyaao BUKOPHCTOBYBATHCh B €KOHOMIlI HampukiHii 80-x pp. XX cT. 1
BBKAETHCS 3AllO3WYCHAM 3 IHINMX HAyK Ta Talyseil, Takux sK ¢isuka, XiMif, MaTeMaTHka,
iH(opmarHka, 6ioJoris, MeIULuHA, 6yI[1BHI/II_ITBO miHrBictuka [1]. B icropii eKOHOMIYHOT AyMKH
BBKAETBCS, IO ITi/BATHHNA KJ'IaCTepI/ISaI_Ill Oymi 3akmajeni A. MapmanoM y HayKoBiii poGoTi
«[IpuHLIMIHM eKOHOMIYHOT Teopii», e KIacTepu BHUCTYMAIOTh SK CKJIAJ0BA 1 HACIIIOK PO3BUTKY
MIPOMUCIIOBUX PETIOHIB.

OCHOBOIMOIIOKHE BH3HAYCHHS MOHATTS «KiacTepy» Hanexute M. Iloprepy, sknil BUALTHB
LUTECIIPSIMOBaHI 00’€/IHAHHS PI3HUX IHCTUTYTIB Ta ormcas ix uiti T. Poemanar ta I1. Xepror, ski
JOCTIKYBaTH TMPOLECH BUPOOHHITBA Ta (OPMYBAHHS MPUOYTKY BUSHAYAIN KIIACTEPH SIK MEPEXKi
BI/IpO6HI/IKlB B3a€EMO3ANEIKHAX  pipM (BKJnoanqu CMELiaJII30BAHUX IOCTAYaJIbHUKIB), SKi
OB ’s13aH1 MK CO00I0 y CTBOpeHHl JI0JJTaHOT BapTOCTI1 JIaHIfora BUpoOHUITBA [2].

3a BH3HAYCHHSM pOCiiicbkoro HaykoBls B. CemeHOBa Kiactep —ue rpyma pOSMlH.[eHI/IX y
PErioHi B3a€MO3AlCKHUX 1 TAaKMX IO, JONOBHIOIOTE OJHA OJHY, MPOMHCIOBHX KOMIIaHii Ta
opraH13au1H SIKi IIFOTP y HeBHiii cdepi if XapaKTepU3yIOThCs THM, 1110 BUPOOICHHIT HUMH IPOYKT
OJIHI€T ramy31 BUKOPUCTOBYETHCS IS MOTPEO EKUIbKOX 1HIHMX [3, ¢. 63].

T. AHepcOH BU3HAYAE KIIACTEp SIK MPOCTOPOBO KOHICHTPOBAHY KPHTHYHY Macy CIIeLiaTi30BaHuX,
YUCIICHHUX JIIF0YMX 0Ci0, sIKi 3aTydeHi y KOMOIHYyBaHHI KOHKYpEHIIii Ta Koonepailii [4, c. §].
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VY3arajapHIOIOUM BXXKE BiIOM1 BU3HAUEHHS KJIACTEPIiB Ta BPAaXOBYIOUH iX MicCIle i 3HAYEHHS JUIS
€KOHOMIYHOT CUCTEMHU perloHy C(bopManoeMo BJIACHE, SIKE, HAa HAIly AYMKY, HalOUIbII MOBHO
BiZJoOpakae CYTHICTB 1 IIUIh KJIACTepHU3aIlii.

Krnacrepusarris — nportec 00’ €lHaHHS IOPUIMYHUX 0CI0 HA PUHKY 3 METOIO 3MIITHEHHS TXHIX
KOHKYPEHTHHUX MO3MIIH Ta CHHEPreTUYHOTO €(heKTy BiJl OCHOBHOT TisSUTBHOCTI.

B cucremi 3HaHP PO  pETiOHANBHY €KOHOMIKY KJacTepH3alisi Ta TpOLecH
KJIaCTEpPOYTBOPEHHS 3aiiMarOTh BJACHYy HIlly, sIK 1 Ha PHHKY, JI¢ 3aiHAIN BaroMe Micue cepejn
IHIIMX eKOHOMIYHMX TporeciB. HoBa mapaaurma 3HaHb, 110 TIOB’s3aHa 3 KJIacTepaMH BiJIMiHHA BiJl
KJIJACUYHOI €KOHOMIYHOI HayKd Xoya 1 IPYHTYEThCS Ha 1i 3acagax. SIk KOHCTAaTylOTh BioMI
HAYKOBIIl, Y1 JOCIIIP)KEHHSI CTOCYIOTHCS TUIOIIMHU PETIOHAIbHOI €KOHOMIYHOT HayKH, 1i 3aKOHIB,
oco0nmBOCTEN TpaHcopMmaliiHuX TmporeciB ekoHoMIYHUX cucteM (P. Mann, O. ®dinarina,
M. IMamkeBuy, H. IIpsimyxiHa) Teopis eKOHOMIKH, a Pa30M 13 HEIO 1 HAyKOBa IapagurmMa cy4acHoi
€KOHOMIYHOT HAayKH IIBUIKO 3MIHIOIOTHCA, aJalTYyIOUYHCh J0 HENIHIHHOCTI 1 JUHAMIYHOCTI
€KOHOMIYHHMX IPOLIECIB SIK Ha PIBHI pErioHy TaK 1 Ha 3arajibHOHAI[IOHAJILHOMY Ta CBITOBOMY PIBHI.

[Mopsin 13 MM OuYEBUAHUN 3B’SI30K 3 OCHOBOIOJOXHUMH €KOHOMIYHMMH Ta PHHKOBHUMH
MPOIIECAaMU CTaBUTh KJIACTEPHU3AIIO TIOPSA 3 TAKUMH KIACHYHUMHU TIOHSTTSAMHU SIK KOHKYPEHIIIA,
PHHOK, €(eKTHBHICTh, PO3BUTOK Ta HAa PIBHI PEriOHY HaJa€ HOMY MEBHOTO CHCTEMOYTBOPIOIOYOIO
3MicTy. OCKUIBKM BB@)KaEMO, IO TMEPIIICTh HAJISKUTh CaMe€ PHUHKOBO-€KOHOMIUHHMM IIpoIecam,
JOCHI/DKYIOUM  SIKI HAayKOBLI HaJalOTh HAyKOBOIO 3MICTy iX OCOONMBOCTI Ta IHTepIpeTarii,
PO3IIIIHEMO MICIIE CepeJl HUX KIIacTepy sIK sIBUIA, BUKIIMKAHOTO BUMOTaMU €KOHOMIYHOT CHCTEMHU.

OO60B’3KOBUMU NEPEAYMOBAMU KJIaCTEPOYTBOPEHHS € KOHKYPEHIis Ta pUHKOBA €KOHOMIKA.
JIist iX akTUBHOTO (DYHKI[IOHYBaHHSI Ta PO3BHUTKY TEOPis KIACTEPiB BU3HAYAE HU3KY OJATKOBHUX
YMOB, XapaKTePHUX JJIs1 OLIBII PO3BUHEHOTO CTaHY €KOHOMIYHOT CUCTEMHU:

1) BuCOKHI piBeHb PO3BUTKY MAJIOr0 Ta CEPEAHHOrO Oi3HECY, HASBHICTh KPUTHYHOI Macu
Oi3HeCy 1 HIOro akKTUBHOCTI;

2) miaTpuMKa JIep)KaBd B YAaCTHHI MOJITHYHHX, MMPABOBHX Ta EKOHOMIYHHX IHTEpPECIB y
nporiecax KiacTepu3altii;

3) BIiAMOBIAHUN piBEHb IHTEICKTYAJILHOTO TMOTEHIliaNly Ta KBajidikaiii MpariBHHUKIB,
3aIliKaBJICHICTh Y PO3BUTKY Oi3HECY;

4) piBeHb PO3BUTKY PHHKIB Ta PHHKOBOI iIHPPACTPYKTYPH;

5) BiAmoBiAHUI piBEHh PUHKOBOI 1 Mpodeciitnoi KynsTypH [5, ¢. 14].

L{i mepenymMOBH CHpUSIOTH (POPMYBAHHIO €KOHOMIUHOTO KIIIMATy JUIsl KIacTEPOYTBOPEHHS y
pi3HHX cepax 1 ramy3sx eKOHOMIYHOT CHCTEMH PETIOHY.

J10 000B’SI3KOBUX YMOB PO3BUTKY KJIacTepH3allii y periOHaﬂbHiﬁ €KOHOMIIli BITHOCUMO:

1) JICPIKABHY MIATPUMKY KJIaCTEPHHUX YTBOPEHb, BTLUICHY Y CTBOpeHHl 3aKOHOJAaBYMX OCHOB
Ui X JAISIIBHOCTI, 30KpeMa MOaTKOBOT HOJIITUKU, CUCTEMHU opraH1B 1 YCTaHOB 1A HiITPUMKH Ta
CTHUMYJIOBAaHHS KjiacTepiB, (OpMyBaHHS CHPUSTIMBOIO IHBECTULIHHOTO Ta (IHAHCOBO-
KPE/IUTHOTO KIIIMaTy, PO3BUTOK €KOHOMIKH ipHHKiB 3HIDKEHHS THCKY KOHTPOJIIOIOYMX OpPTraHiB;

2) l'IlI[TpI/IMKy Ta CTHMYJIIOBaHHA 3 00Ky MICLIEBOTO CaMOBPSTyBAHHSL: po3pobka crpateriii,
IUIaHIB, CIIEHApIiB PO3BUTKY pEriOHaIbHOT €eKOHOMIKU 13 MPIOPUTETHICTIO KJIACTEPHOI CKIaJ0BOi,
MIATPUMKA Ta CTUMYJIIOBAHHS KJIACTEPHUX 1HIIIATUB;

3) BUIUICHHS B OKPEMHIl HAMPSAMOK KJIACTEPHOTO MEHEKMEHTY Ta TOETHAHHS BiIMOBIIHUX
HaNpsMKIB yIpaBJIiHHA SIK 3 O0KY YUaCHMKIB pUHKY TaK 13 OOKY KiacTepis.
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HamionanbHuii TeXHIYHUNA YHIBEPCUTET Y KpaiHu
«KuiBcbkwii mositexHiuHuil iHCTUTYT iM. Iropst CikopchKoToy,
JManinoukin B. 1O.
CTYIEHT crienianbHOCTI «EKOHOMIKAY,
HarmionanbHuii TeXHIYHUNA YHIBEPCUTET Y KpaiHu
«KuiBcbkuii moiTeXHIYHUH IHCTHTYT iM. Iropst CikopchKOTo»

YOMY HEOIHCTUTYHIOHAJII3M HE KOPUCTYBABCHA
HOMMYJIAPHICTIO BJIM3bKO 30 POKIB 3 MOMEHTY I1OsSIBU?

CyuacHa €KOHOMIYHA Teopisi MOXE€ 3alpoNOHYBaTH IIMPOKMH BHUOIp IIKUI, SKi
XapaKTEePU3YIOThCA PI3HUMHU TOTJISiJaMU Ha CBITOBY €KOHOMIKY, METOJIOJIOTIEI0 1 HampsMu
po3BUTKY. OJIHIEIO 3 TAKUX LKL € HEOIHCTUTYI[IOHAJI3M 200 HOBI IHCTUTYIIIHA TEOPIs.

OCKUTbKH KOXHa TEOpisl MPOXOJUTh CBI LUKJI PO3BUTKY, TO 1 ISl TAKOK HE € BUHATKOM.
Heoinctutyiionanizm 3’siBuBcst pa3zom 31 crareto Ponambna Koysa «IIpupoma dipmu», sika Oyna
onyoOikoBana B 1937 pomi. He 3Bakaroum Ha 1€, 1HTEpEC M0 HBHOTO MOYAB 3 SBIISATHCS JIUIIE B
70-X pokax MHHYJIOTO CTOJITTSI.

[HCTHTYIIOHAMICTH, SK MPUOIYHUKU T'PYMOBOi ICHUXOJOTIi Ta Ha BIAMIHY BiJ aBCTPIACHKOI
LIKOJIM Map KMHAJI3MY (sIKa JOCIIKYyBaJjla MCUXOJIOTII0 130Jb0BAHOTO PAIllOHATIBHOTO CY0’€KTa),
BHU3HABAJIM BIUIMB OKPEMHX I'PYH 1 BEPCTB CYCIUILCTBA HA €KOHOMIKY. B ymMoBax BiiCbKOBHX JIiH,
SIK1 OXOTMJIM OaraTo KpaiH B mepiof cepeauHu 20-To CT. 1 BIUTMHYJINW HA €KOHOMIKH 1€ OUTBIIIOTO
iX yrca, BiIOyBaIKCs CYTTEB] 3MIHU Y «COIIAIBHINA TICUXOJIOT 1.

Takum 4rHOM, MPUOIYHMKAM IHCTHTYIIOHATI3MY JIOBEJIOCS BpaxyBaTH COIliaJibHI1 aCIEKTH,
BOJHOYAC NPUIUIMBIIK 3HAYHY YBary IpaBOBHM acleKTaM, €KOHOMIYHOro >XKuTTA. Lle crano
OCHOBHOIO 1JIe€10 OUTBIIOCTI HAIIPSIMIB HeOiHCTI/ITyuiOHaJ'IiBMy, SIK1 BBO)XAIOTh EKOHOMIYHI SIBHUIIIA,
Ha KITanT BJIACHOCTI, TOBApY, TPOLICH, KPEAUTY, MPOLCHTY, MPHOYTKY TOIIO, JIMIIE Q)opMom
MPOSIBY TCHUXOJIOTIi CyCHUIbCTBA Ta 3BaKAlIOTh HA BIIHOCHMHHM MDK JIIOJABMH SIK B3a€EMOBUTIIHUN
0oOMiH, crOcOOM BPETYIIOBAaHHS SKOTO IOKJIaJE€HI B OCHOBY MOro perjaMmeHTalii — KII40BOi
€KOHOMIYHOT1 1HCTUTYIIi. | HAchOrogHi HEOIHCTUTYIIOHAII3M CTAHOBHUTH IUTy CYKYITHICTh
MiAX0/IiB, 00’ €IHAHKUX JeKiIbKOMa CIUTbHUMH O0azoBumH igesmu [1, c. 351 — 390].

B nocnimkeHHsaX icTOpii i€l MIKOJIM €KOHOMIYHOI Teopii HE PiAKO MOKHA 3yCTpiTH (akT
BIJICYTHOCTI 3aIliKaBJIEHHS HEOICTUTYIIOHAII3MOM MPOTIroM 30 pokiB 3 MOMEHTY HOTO CTBOPECHHS
Ta HE JAETHCA MOSACHEHHS — YoMy [2, c. 509 — 535]. Mu BBakaemMo, 110 HEOOXiTHO 3aITOBHHUTH IO
NPOTaIMHY | BCTAHOBUTH BIPHY MOCITIZOBHICTh PO3BUTKY HEOIHCTUTYIIOHATI3MY.

OCHOBONOJIOKHUKOM HeOIHCTI/ITyI_llOHaJ'IISMy € Ponanpg Koys (1910 — 2013 pp. xuTTS), sKuid y
1991 poui oTpumMaB mpemito 3 ekoHOMiku mam’ati Hobenst 3a HayKOBY po0oTy, 110 B 3HA4HI Mipi
pO3ILIMpHIIa TEOPETUYHY OCHOBY HOBOI IHCTUTYIaNmbHOI Teopii [3]. Ilepmii gocnimkeHHS y IbOMY
Hanpsimi Oysiu 3poOieHi Ponansnom KoysoM mie y Bii 27 pokiB, Ta ¥ sIK 3a3Ha4ae caM HOOETIBChKUM
naypear: «/luBHo otpumyBaTi HoGeniBChbKy mpemito 3a Te, 1o 3poouB 111e 50 poKiB TOMY».

Bepyun Qakr 1o OLIBII IETAIBHOrO BHUBYCHHS, 3’SICOBYEMO IHTAHHS IIOJO0 HpoOiIeM
BUBYCHHS 1 PO3BUTKY L€l CKOHOMIYHOI TeOpii, HAa sSKE MOXHA NOCUTH IPOCTO BiAMOBICTH.
OCHOBHOIO TMPOGIEMOIO BiCYTHOCTI YBaru 10 JIOCIIUKCHB HemHCTHTymOHanBMy € U, BJacHe,
BIICYTHICTB X pocmimpkens. Ilix wac Jlpyroi cBirooi Biiinn Pomambsa Koys mpaiioBas
CTaTHCTOM Y BICHKOBOMY BIZOMCTBI Ta JIMILE MICIIs BiifHM OTPUMAB CTYyMIHb JOKTopa Hayk. Ilicis
uporo Ponamsa Koys mpaigioBas B YHlBepcheTl B bydaio, B yHiBepcureti mraty BippkuHis 1 B
UnkazpkoMy yHiBepcuTeTi. Taka 3alHATICTh HE JJ03BOJSIA HAYKOBIIO PO3KPHUTHCS TOBHOIO
Miporo. lle Bce 3HAYHO BIUIMBAJO HAa KUIBKICTH Ta OOCATH JOCTIDKEHb JaHOi TEeMHU Ta
YHEMOKJIMBIIIOBAJIO 11 aKTUBHUN PO3BUTOK.

OTxe, MU BB2)XA€EMO, 1110 OCHOBHY yBary HEOICTUTYLIIOHAJI3M HE MIlI' OTpUMATH Yepes3 Te, 110
B cepeanHi 20-T0O CTOJITTS JaHWHA HANpsSM HE MaB IPYHTOBHOI T€OPETUYHOT O6a3u AJIsl MPOBEACHHS
MOATBIINX TOCIIHKEHb, MOSBA SKO1 IIUTKOM 3aliekala Bif HayKkoBoi aisutbHOCTI PoHanbaa Koysa i
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HE MOrJjia 6yTI/I p03BI/IHeHOIO IHITAMHA HAayKOBLAMM- eKOHOMlCTaMI/I 4YCpe3 HCAOCTATHE MOMMNPCHHA
II[CI/I TaKol EKOHOMIYHOT TeOpll
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CBITOBE 'OCIIOJAPCTBO I MI’KHAPO/IHI

CEKIIA 2 EKOHOMTYHI BIJTHOCUHU
SECTION 2 WORLD ECONOMY AND INTERNATIONAL
ECONOMIC RELATIONS
VIIK 339

Anapeea O. A.
MaricTpaHTka,
Onecwvkuii HarlloHANTBHIN yHIBepcuteT iM. . [. MeunukoBa

BILIUB ®ICKAJIBHOI TOJIITUKHU HA TIJIATI)KHAN BAJTAHC ICITAHIT

BuBuenHst cygyacHUX mpoOieM eKOHOMIKH [craHii CTaHOBUTh MPAKTUYHHUMA IHTEPEC, TOMY IO
Icnanis € m’sTor0 3a BenMMUMHOK eKoHOMikoro €C 1 Big ii mo3wiii HE B OCTaHHIO Yepry
3aJIeKaTUME TOJANBIINKA PO3BUTOK BIAHOCHMH MK VYKpaiHoto Ta €C. 3arambHi mpobieMu
PO3BUTKY €KOHOMIKHM Icmanii qocnimkyBanu Taki BueHi: ABimoBa A. B., byropina O. B., I'apcia A.
1 iH. B TOM ke wac BIumMB (ICKaTbHOI TOJITHKKA Ha TUTATDKHUKA Oamanc Icmanii B mepiof
2005 —2016 pp. He 3HAIIIOB JOCTATHHOTO BITOOPaKCHHS Y BITIM3HSHIN anepaTypl

EKOHOMle Icnanii  NPUAHATO — BiIHOCHTH 10  I0XKHOCBPOINEHCKOM  PI3HOBHIH
3aXiIHOEBPOICHCHKOI  collianbHO-eKkoHOMIYHOi Mozxenmi. Ilpu Berymi B €C mms mei Oyno
XapaKTepHO TNpsiMe 1 aKTHBHE BTPYYaHHs JCPXKaBH B eKOHOMle 1 BUPOOHMITBO, IIMPOKE
MOLIMPEHHS CIMEHHOI Ta KOONEPATHBHOI BIACHOCTI, BHCOKHH DIiBEHb KOHHeHTpaHH Karirany 1
BUPOOHHIITBA HA BEPXHBOMY PiBHI BUPOOHHYOI CTPYKTYPH TIPU HaJA3BHYANHIi Ti pO3MOPOIICHOCT]
Ha HIDKHBOMY, 11¢ OCHOBHY POJIb BilIrpafOTh Masi MiAMPHEMCTBA.

Jnst ananizy BILIMBY (picKanbHOT TOJITHKM Ha TUIAaTDKHUKA OanaHc Icmanii OyB oOpaHwmit
perpeciiiHuil MeTo/1 1 HaCTYIMHI MOKa3HUKU: CallbJI0 TUIATLKHOTO OajaHCcy Mo MOTOYHHUX OMEpallisax
(CA), Bamoswmii nep:kaBuuii 6opr Bigcotok mo BBII (GGGD), 3aranpHi aep:kaBHI BUTpATH
Bimcotok no BBII (GGTE), 3aranphi ,Z[ep)I(aBHi JIOXOH Bimcotok g0 BBII (GGR), craBka
MpUOYTKOBOTO TOJATKY (ITR) AepxaBHUH OroKeT BincoTok 10 BBII (GB) [1, 2, 3, 4,5, 6].
Jlist IPOBEIICHHS PErpeciiiHOro aHami3y CKOPHCTATHCS IPOrPaMOI0 Gretl. [y MOXKIUBOCTI OLTBII
JETaTbHOTO aHaJi3y 1 OTPUMaHHS OUIbII JOCTOBIPHUX pE3YNIbTaTiB y perpeciiiHii Mopeni
Kopuctyemocs nanumu 3 2005 o 2016 pp.

OTtpumMaHa eMIipuyHa MOJIENIb Ma€ HACTYITHUIA BUTJISL:

CA=0,16 - GGGD -0,99 - GGTE + 0,65 - GGR-0,084 - ITR + 0,69 - GB.

Mu orpumanu R? = 0,986, a 3 BiactuBocTeit KoeirieHTa z[eTeleHaun MOJEIIb € SIKICHOIO. |
Ha 98,6 % BuOpaHi q)aKTopH MOSICHIOIOTh  3aJICXKHICTh Z[OCJ'III[)I(YBaHOI 3MiHHOI. OTpumani
3Ha4YeHHs t-KpuTepiii CThiOfIeHTa OLIbIIC KPUTHYHOTO 3HAYCHHS, 3HANHICHOro mo Tabmuii
CrblozieHTa, pOOMMO BHCHOBOK MPO CTATUCTUYHY 3HAYYIIICTh BiAMIHHOCTE MK MOPIBHIOBAHUMH
BEIMYMHAME. 3 aHami3y MM 0a4uMo, IO KOC(I)H_IIGHT Hapeina-Yotcona nopiBHioe 2,1, 110
MIATBEPDKYE BHCOKY SIKICTh PIBHSHHS 1aHOT perpecii.

Icnanis yBidinuia B mepioJ JAOBrocTpOKoBOro 3poctanHs. Ilepmuit pa3 3a 30 pokiB Oyno
3apEECTPOBAHO TO3UTHBHE CalbJ0 OallaHCy TOTOYHHMX OTNepalliif, [0 € BigoOpaKeHHSIM
3pOCTar040i KOHKYPEHTOCITPOMOKHOCTI ICIAHCHKOI €KOHOMIKH. 3apeecTpoBaHO 3a MiICyMKaMHU
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30ipHuK Te3 nonosigeii MixkHAPOAHOI HAYKOBO-NIPAKTUYHOI KOH(epeHuii
«Cy4yacHHI1 CTaH Ta NEePCNEeKTUBH PO3BUTKY €KOHOMIKH, 001Ky,
¢inanciB Ta ynpasjaiHHa B YKpaiHi Ta cBiTI»

2015 poxy 3pocrannst BBII B 3,2 % € HacmiakoM IOKBABICHHs MONHMTY 3 GOKY MPHBATHOIO
CeKTOpa, MOJIINIICHHS TOCTYIY JI0 KPEAUTIB, 3pOCTaHHS JOBIPH JI0 ypany 3 00Ky rOCTIOIAPIOIOYNX
cy0’ektiB. B paMKax aHTHKPH30BHX IPOrpaM 0COOJIUBY PpOJIH 31rpam/1 ypSAIOBi 3aX01H MO
pecTpyKTypH3aIlii 0aHKIBCHKOTO CEKTOpa, OFOHKETHO-TIOATKOBA MOJITHKA JiepKaBU 1 TIOJIITHKA
€L1b 3 Bukymy 0oproBux o0miramiii mpooIeMHHUX KpalH €BPO30HH, IO J03BOJIMIO icrIaHChKOMY
ypsany peanchyBaTH CBOi OOpromi 3000B’sA3aHHS 1 3MEHINIUTH BUTPATH 3 OOCIYrOBYBaHHS
JiepKaBHOI 3a00proBaHOCTI.

Hpodiuut miarbkHoro GamaHcy mo notoyHux omepauisix Icmanii B 2015 pori BHpic Ha
63,7 % B mopiBHsAHHI 3 2014 pokoM i ckiaB 16,7 mipa. espo. IlosurnBHa JMHaMIKa TIOB’s3aHa 31
30UTBIIIEHHSIM CaJIBI0 3a OMepalisiMd 3 TOBapaMu 1 TMOCIyramMM, CyMa SIKAX JOcCsTiia
27,4 mupn. espo [4].

Icnancbka JOCBiA BUXOMY 3 KPU3H BEIbMH CHEIU(BIYHUN, OHAK BAapTO MOIIYKAaTH B HHOMY
TOTOBI1 peleNTH, MPUIATHI 11 BUKOPUCTAHHS B YKpaiHChkUX yMoBax. Lle crocyerbes mepi 3a Bce
Takux cgep, K CTBOPEHHS CTIMKOI CHUCTEMHU PETyJIOBAHHS COLIAIbHO-EKOHOMIYHOTO PO3BUTKY
perioHiB, y4acTb YKpaiHU y perioHaJbHIA IHTEerpanli, pecTpykTypu3auis OaHKIBCHKOI CHCTEMH,
pedopmyBaHHS TOJAATKOBOI CHCTEMH, BHKOPHCTAHHS I1HO3EMHOTO KamliTaly Hjisi MOJEpHi3allii
MPOMUCIIOBOTO CEKTOPA.

Chnmcok jgiteparypu

1. KNOEMA. — Icnaunis — 3aransHi nqoxonu nepkasu — JlepxaBHi ¢inancu. [Enextponnuii pecypc]. — Pexxum
goctyny 70  pecypey:  https://knoema.com/atlas/Spain/topics/Economy/Financial-Sector-General-Government-
finance/Revenue-percent-of-GDP?origin=knoema.ru.

2. KNOEMA. — Icnanist — 3aranbHi BUTpat nepkasu — JlepxaBui ¢inancu. [Enexrponnuii pecypc]. — Pexxum
JOCTYITY hito) pecypcy:https://knoema.com/atlas/Spain/topics/Economy/Financial-Sector-General-Government-
finance/Total-expenditure-percent-of-GDP?origin=knoema.ru.

3. Tradingeconomics. — Icmanist — [lepxaBuuit  6romker.  [Enektponnuii  pecypc] — Pexxum  moctymy 110
pecypcy:https://ru.tradingeconomics.com/spain/government-budget.

4. KNOEMA. — Icnanis — Canpio miaTikHoro OajiaHCy IO IOTOYHHX OIepalisix, B MOTOYHMX LiHAX (IO
CIIIA) — PaxyHok MTOTOYHUX orepariii. [Enextponnuit pecypc]. — Pexxum JIOCTYITY 1o
pecypcy:https://knoema.com/atlas/Spain/topics/Economy/Balance-of-Payments-Current-accounts/Current-account-
balance-percent-of-GDP?origin=knoema.ru.

5. Tradingeconomics. — Icnanis — CtaBka npuOyTKoBOro moaatky. [Eixexrponnuii pecypc] — Peskum goctymy 10
pecypcy:https://ru.tradingeconomics.com/spain/personal-income-tax-rate.

. KNOEMA\. — Icnanist — BanoBuit nep>xaBuuii 6opr — JlepkaBHi ¢inancu. [Enexrponnuii pecypc] — Pexum
JOCTYITY b1 (o) pecypcy:https://knoema.com/atlas/Spain/topics/Economy/Financial-Sector-General-Government-
finance/Government-debt-percent-of-GDP?origin=knoema.ru.

YK 339.727.22
Bbapak A. C.
CTYJ/ICHTKA,
XapkiBChbKHI HallloHAIBHUIN yHiBepcuTeT iM. Bacuns Hazaposuua Kapasina

HEPEAYMOBHA TA MOXJ/IMBOCTI ITIOJAJIBIIOIO 3AJTYYEHHAA
THO3EMHUX IHBECTUIIA B YKPAIHCbKY EKOHOMIKY

bykBanbHHI Mepekiaj] clioBa «iHBECTHIIIS» O3HAYAE «BKIAJCHHS». |[HBECTHIIIi B EKOHOMIII B
YMOBaxX PUHKY — II€ BKJIQJIEHHsS KalliTajdy B Ty 4M iHIIY cepy AiAIbHOCTI 3 METOI OTPUMAaHHS
BiJl HBOTO JIOXOJY.

[HBecTyBaHHS BIIHOCATH [0 PH3HKOBAHHX, ale IOTCHIIHHO an6yTKOBHx crnoco0iB
OTPUMaHHS J0X0ly Ha Kamiran. IlIpu 1boMy poib iHBECTHIlii B PHHKOBIH GKOHOMIII €, 6e3
TepeOLIbIICHHS, BUPIManbHO0. BoHu 3a6e3medyioTh IMHAMIMHIIT HAPSMOK Q)lHaHCOBI/IX MOTOKIB
B HaWOLIBII TEPCICKTHBHI CepH MisIBHOCTI, CHPHSIOTH PO3BUTKY IHHOBALLiH, CTHMYIIOIOTH
MIANPUEMHHIBKY aKTUBHICTD 1, B KIHIIGBOMY PAaXyHKY, MalOTh KIFOYOBE 3HAYCHHS JUISL PO3BUTKY
CYCHIJIBCTBA B LIIOMY.

Y maniii poOoTi OyayTh pO3IJISHYTI iHO3EMHI IHBECTHIi. IHO3eMHI IHBECTHIII — e
eKOHOMIUHI pecypcu, 1O CIIYryioTh 3aco00M /ISl 30LIBIICHHS KalliTany y CYCHIJ'IBCTBI [1].

Tenep nepeiiieMo Ge3nocepeHbO 10 PO3IIsLly IHO3EMHHX [HBECTHUIN B YKpaiHi 3a OCTaHHI
KUJIbKa POKIB 1 3p0OMMO MPUITYLIEHHS PO IXHE MalOYTHE.
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306ipHuK Te3 qonosigeil MixkHapOIHOI HAYKOBO-NIPAKTHYHOI KOH(pepeHuii
«Cy4yacHHI1 CTaH Ta NEePCNEeKTUBH PO3BUTKY €KOHOMIKH, 001Ky,
¢inanciB Ta ynpasjaiHHa B YKpaiHi Ta cBiTI»

Ha nmanuii MOMEHT ICHYIOTh JIBi OCHOBHI i€l mpo mpsiMi iHO3eMHi inBecTuuii (masmi I1II) B
VYkpainy. Hepma TOBOPUTH PO T€, 10 HOBI MpsMi IHBECTHIII] B KpaiHy PI3KO CKOPOTHIIUCS TiCTIs
no4aTKy BiifHH. JIpyra rOBOPHTH, IO HE3BAKAIOUM HA JESAKE NOJIMIICHHS Oi3HEC-CepeloBHIIa B
VYxpaini, nomiTuyHi npobmemu 1 3arpo3u Oe3MeKu He J03BOJIAIOTH IHBECTHIISIM MOBEPHYTHUCS 10
KOJIMIIHIX TOKa3HUKIB.

Bapro Bim3HaumtH, mo micas moxid Ha Mailigani 1 moyatky npotuctostHHsA B Kpumy i Ha
Houbaci HOBiI mpsMi iHo3emHi iHBectunii (mami IIII) B VYkpaiHy 3HAYHO 3HU3HIHCS — BiX
$ 4,5 mipa B 2013 pomi 1o $ 410 muta B8 2014 pori, 110 npeacrasieHo Ha puc. 1.
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Puc. 1. ITpsami iHo3emHi inBectrii, 2010 — 2017 pp., man. gon. CIIA
Horcepeno: [2]

3naBanocs 0, 0 MU 3HAWNUIM MPUYUHY pi3koro 3HwkeHHs [111, ame BaxxnuBuM € TOM (akT,
10 3HauHa yactuHa noBoeHHUX mKepen [l 6ynmu odmopui kommanii. I TTII B Vkpainy mouanu
nagatu e a0 noxid 2014 poky. Ve B 2013 pomi ITII 3um3mimcs Ha 46,4 % Bin $ 8,4 muipa B
2012 poul B pesynLTaTi CKOPOYCHHS MOMUTY Ha YKpaiHCBKHUI €KCIOPT, MOTIPIICHHS MOJITHYHOL
CHUTYallii i eKOHOMIYHOT HEBU3HAYCHOCTI.

Posb6epemocst 3 mxepenamu IIII. ¥V cTpykTypi mpucyTHIX B YKpaiHi NpsSMHX 1HO3EMHHUX
IHBECTHIIIM SIK 70 BIMHM, TaK 1 Temep, 3HAYHY pOJb BIAITPalOTh IHBECTHIII KOMITAHIMH,
3apeectpoBanux Ha Kinpi (puc. 2). Kinp, Biprinceki octpoBu, beniz — Tpu «kitacuaHux» oQuiopy
pa3oM BiANoBigaoTh 3a 29,6 % o6cary 11 (38,8 % na noyarky 2014 poky).
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Puc. 2. CtpykTypa npsiMux iHO3eMHHUX IHBECTULIH B YkpaiHy, 2017 p., max. gox. CLHA
Hocepeno: [3]
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30ipHuK Te3 nonosigeii MixkHAPOAHOI HAYKOBO-NIPAKTUYHOI KOH(epeHuii
«Cy4yacHHI1 CTaH Ta NEePCNEeKTUBH PO3BUTKY €KOHOMIKH, 001Ky,
¢inanciB Ta ynpasjaiHHa B YKpaiHi Ta cBiTI»

Binpmricte iHBecTHIlN 3 0O(IIOPIB B YKpalny e yKpaiHCbKHil abo pOCIHChKHil KamiTall,
BIIACHUKHU SKOTO BUKOPUCTOBYIOTh KommaHii Ha Kinpi 1 B iHIUX oduiopax 3apaau onTuMizarlii
OIOATKYBaHHs Ta OTPUMAHHs CIICLH(ITHOrO IPABOBOTO CTATYCY.

30poitauit KOH(bJIlKT MO-PI3HOMY BIUTMBAE Ha IHBECTHIIII B p13H1 CeKTOpHu eKOHOMIKU. OcoOIMBO
CKOPOYYIOTHCSI IHBECTHUIIT B BUCOKOTEXHOJIOTTYHI BUPOOHMIITBA 1 MIAMPUEMCTBA 3 BUCOKOIO YACTKOIO
MaJIOMOOUTEHIX OCHOBHHUX 3aC00IB, PU3HUK ITOIIKO/DKEHHS SIKUX BUCOKUM. BUIbIe CTpaX1aroTh TaKOX
IHBECTHIIIi, HAIJIEHI Ha BHYTPIIIHIA PHHOK KpaiHW, 30KpeMa B cdepax mociyr (KpiM (iHaHCOBHX 1
TENEeKOMYHIKAI[IHHIX) 1 CIIO)KUBYMX TOBAPIB TPUBAIOTO BUKOPUCTAHHSL.

Tenep moxHa 3poOutn npunymenns npo maioyrae I B Vkpainy.

NmoBipHo, 110 30poitHuii koH@IIKT 3 Pociero 1 miaTpuMyBanuMHu Heto OoifoBukamu Ha JloHOaci
Oyzie nayi BIUIMBATH Ha IHBECTHUIIINHI IOTOKK B YKpaiHy. 3 01HOTO OOKY, KOH(MIIKT JIOKATI30BaHO 10
HEBEJIMKO1 YaCTUHH YKpalH! 1 HOTO IHTEHCHBHICTP JEIIO 3HM3MIacs B nopiBHsHHI 3 2014 — 2015 pp.
Opnnaxk, [loniTnuHuil pu3KK IHBECTYBaHHS B YKpaiHy BCE I1I€ Ty’Ke BUCOKUI.

Kpim Toro, six 3a3HaueHO B OVl IHBECTHIIMHOrO KiiMaTy Bia [epxknenapramenty CIIIA,
3aBJSKHM IIMPOKOMY BHUCBITJIIEHHIO KOHQUIIKTY MiXHapoaHuMmu 3MI, B 3HauHIi Mipi Bcs KpaiHa
acolioerbes 3 KoHpikToM Ha CX0/ll 1 HE TPOBOAUTHCS PO3MEXKYBAHHSA MDK PI3HUMHU PETIOHAMHU
kpainu. [1{o6 Taka BIAMIHHICTH CTaJI0 3pO3yMUIUM OUIBIIINA KUIBKOCTI MOTEHIIMHUX 1HBECTOPIB,
HeoOX1/IH1 yac, BIACYTHICTh €cKasallii KOH(IIIKTY, akTUBHA 1H(OpMalliiiHa MOJITHKA 1 MO3UTHUBHI
MPUKIaIU iHBecTUIHA. [IMTaHHSA TaKOX y TOMY, Y MOXKe YKpaiHa B CKIQJHHX €KOHOMIYHUX
YMOBaX 3alpOTIOHYBATH JOCHTH BHCOKY MPHUOYTKOBICTH MPOEKTIB JJI TOKPHUTTS TIOB’SI3aHOTO
3 KpalHOO PU3HUKY.

VY ToM ke yac AesKki 1HO3eMH1 KOMITaHii He o0osutrcs BiiicbkoBUX Ail. Hampukian, gppaniry3pka
koMmmaHis Biocodex iHBecTye B (papManieBTUYHHMIA PHHOK, TOMUT HA SIKOMY MEHII BOJIATHIILHHIMA.
Awmepukanceka Cargill i kutaiicbka Cofco iHBECTYIOTB B JIOTICTHKY CLTLCHKOTO rocrosapcraa [4].

Opaniry3pka Nexans i1 smoHchka Fujikura mouanm mpommciioBe BUpOOHUIITBO Y JIBBIBCHKIM
00JyacTi, BUKOPHCTOBYIOUM Taki TepeBard YKpaiHu, sK OCBideHa 1 JemieBa poboua cuia i
OJIM3BKICTh IO €BPOTNEHCHKUX PHUHKIB. YCHiX ITUX IHBECTHIli MOXKE CTaTH CHUTHAJIOM JUIS IHIITUX
MOTEHIIHHUX iHBeCTOPIB [4].

3riHO 3 OMUTYBaHHSAM 3alliKaBICHUX YKpaiHoio iHBecTOpiB Bia kommaHii Dragon Capital,
BiicCbKOBHI KOH(IIIKT 3 Poci€ro € I HMX MEHIIMM IMEpelIKoA0l, HDK IIMpOKOMacliTabHa
KOpYIIIisA 1 BIACYTHICTH JOBIpH 10 CyaoBOi cuctemu. HemepenbauyBaHui BadlOTHHUH Kype 1
HecTaOuThbHA (hiHAHCOBA CHCTEMa MPAKTHMYHO HACTUIBKH K BaXJIMBI. MOXIMBO, 11€ ONUTYBAaHHS
MIPUMEHIITY€E BIUIMB BIHHU, OCKUTLKHM OMMTAaHI IHBECTOPH BXKE IIIKABIIATHCS YKPaiHOIO, He3BAKAIOUH
Ha 30poitHuHN KOHMIIKT. AJe BaXJIMBO T€, 1110 OMUTYBaHHS MMOKa3y€e BAKIUBICTh HIIWX YAHHHKIB.

[ligBoasYM MIACYMOK, MOYXHO CKJIACTH CIIMCOK 3aXOJiB, sIKI TMOBHHHA 3pOOMTH KpaiHa
s ninsuntensas 111

1. [loHM3UTH piBEHb KOPYIIIIIi.

2. [IpoBect A 1HBECTOPIB PO3MEKYBAHHS MDK 30HOK KOH(IIKTAa 1 MEPCHEKTUBHUMHU
pailloHaMu KpaiHu.

3. AKIIGHTYBaTH yBary Ha KOMIaHIAX, Kl HE MOOOSIIMCS BOEHHOTO KOHQIIIKTY. YCIiX SKUX
MO>KE€ CTATH CUTHAJIOM JJISl IHIIKUX MOTEHIIHHUX 1HBECTOPIB.

4. 3MeHIINUTH PiBEeHb TIHHOBOT EKOHOMIKH.

5. Crabini3yBaT CTaH €KOHOMIKH KpaiHU BILIOMY.

PesynbraTom nocmimpkerns crano nposenenns anamsy Iy 2010 — 2017 pokax i ix cTpykTypu,
a Tako OyB 3apPOMOHOBAHUI CITUCOK 3aX0/IiB, 3aBASKU SKMM Mo>kiuBe miaBuiieHHs [111 B Ykpainy.

Cnucok Jgitepatypu

1. KpaguiB B. C. 3amydeHHs mpsMuX iHO3EMHHX iHBECTHIIH B €KOHOMIKY YKpaiHH: MpoOJeMH Ta IMOJITHKA
aktuBizarii: MmoHorpadis / B. C. Kpasuis, M. I. Mensauk, B. b. Aaronos. — JIsBiB: IPJ] HAH Ykpainu, 2011. — 386 c.

2. Caiir MiwnicrepctBa ¢HauciB Ykpaiun [Enextpornuii pecypc] Pexum moctymy: http://minfin.com.ua/ —
3aromnoBok 3 ekpany: http://index.minfin.com.ua/index/fdi.

3. Caiir Incaiimep [Enextponmmii pecypc] Pexum moctymy: https://insiders.com.ua/ — 3aromoBok 3
expany:https://insiders.com.ua/spravochnik/inostrannye-investitsii.

4. Caiitr moBuH 2000 [EmextpoHHmii pecypc] Pexum moctymy: https://www.2000.ua/ — 3aronoBok 3
expany:https://www.2000.ua/v-nomere/forum/ukraina/prjamye-inostrannye-investicii-v-ukraine-vojna-i-mirprjamye-
inostrannye-investicii-v-ukraine-vojna-i-mira.htm.
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«Cy4yacHHI1 CTaH Ta NEePCNEeKTUBH PO3BUTKY €KOHOMIKH, 001Ky,
¢inanciB Ta ynpasjaiHHa B YKpaiHi Ta cBiTI»

YK 330.341.1
ITerpenko B. C.
K. €. H., JOIEHT Kadeapu eKOHOMIKH, (HIHAHCIB 1 TiAMPHEMHUIITBA,
XepCOHCHKHIA Iep)KaBHUIN YHIBEPCUTET

JTEPKABHI TAPAHTII JIAJIbHOCTI CIIIBHUX ATPAPHUX IIAITPUEMCTB

BUIbLIICTh BaXK/IMBUX IHAYCTPIANbHUX JCPKAB OpraHi3yBaly HaHIOHaJIBHy nporpamy rapaHTu/I
IHBECTHIIIN ISl CHUILHUX arpapHUX HlI[HpI/IEMCTB Bil IMEHI CBOIX rpomMajsiH B HIITIX KpaiHax.
Ili rapaHTii TOKPHBAIOTh BKJIAJM B CTaTYTHUH Kamitay, 00 IHBECTHINi B I1HO3EMHI CIILIBHI
miAnprueMcTBa OyaM 3acTpaxoBaHl BiJl PU3MKIB €KCHpolpiamii, BiliHM Ta nepenaui. ['eorpadiuno
HaI[IOHAJIbHI CXEMH TapaHTiid OXOILUTIOIOTH BECh CBIT a00 MPUHANMHI KpaiHH, 1110 PO3BUBAIOTHCS.

@eneparuBHa PecnyOnika Himeuunna 3a0esnedye cxemy rapaHTii MPOTH MOJITUYHHUX
PHU3HKIB HA KOPUCTh KalITAJIbHUX BKJIAJI€Hb HIMEIIbKUX MIAMPUEMCTB Y KpaiHH, 110 PO3BUBAIOTHCS.
Jlo TakuX pU3MKIB BITHOCSTHCS HalllOHAJI3alllsl, eKCIpomnpialis uu i mojiOHa, BiliHa, 3a00poHa
ILUIATEXKIB, MOPATOPIif, MEPEeIIKOAN KOHBEpCii Ta IepepaxyBaHHs KOWTIB. l'apaHTis mokpusae
YaCTKY y4acTi B CIIUIBHHX arpapHAX MiANPHEMCTBA, 10BTOCTPOKOBI KPEMTH 3 O3HAKAMH BIIACHOTO
KaIlitany, KaliTaJOBKIAJACHHS B 1HO3EMHI JIOWIpHI KOMIIaHii, NPHOYTOK BiJ ydJacTi B
aKI[IOHEPHOMY KamiTajal Ta JOBrOCTPOKOBI TO3WKH 3 aKI[ISIMH BJIaCHOTO Kamitamy. [apantii
HAJAIOThCS JIMILE Yy BUIMAIKaX, KOJIM CIUIbHI arpapHi MiIIPUEMCTBA KOPUCTYIOTHCS JOCTaTHIM
MPaBOBHM 3aXHCTOM Y JiepaBi nepeOyBanus [1, ¢. 176].

«3aKopJIOHHA TIpUBaTHA IHBECTHIIIITHA KOPIOPAIS» € IUIKOM JEP>KaBHOK KOPHOPAIII€To,
3aCHOBAHOIO KOHFpeCOM CIHA, mist 3a0XOYeHHS BEAECHHS CHUILHOI €KOHOMIYHOI IISNIBHOCTI 3
CIIIA, o Hl,I[TpI/IMy}OTB €KOHOMIYHI I.Il.]'Il KpaiH, 110 PO3BHBAIOTHCS. Hns uporo «3akopioHHa
NpUBATHA IHBECTHIIIHA KOPIIOPALIis» 3AIMCHIOE 1BI OCHOBHI IIPOrpaMU: CTPaxyBaHHs MPHBATHAX
cnutbHUX arpapHux mignpueMcts CIIA npoTH MOMITHYHUX PHU3UKIB (HEKOHBEPTIPYEMOCTD,
eKCIIpoTpialisi, BiifHA, PEBOJIOIIA Ta TMOBCTaHHSA) Ta y4yacTh y (hiHAaHCYBaHHI1 TNPUBATHUX Ta
3MIIIAHUX JEP>KaBHO-TIPUBATHUX IPOCKTIB Yepe3 MO3WKH Ta IMO3MKOBI TapaHTii. «3akopoHHA
MpUBAaTHA IHBECTHI[IITHA KOPIOpAIlis» TaKOXK HaJa€ TMOMEpPeIHbO IHBECTHUIlIHHY pomomMory. Ha
BIIMIHY BiJ IHIIMX (PIHAHCOBHUX KOpIOpallid, BOHAa HE Ma€ MOBHOBaXXEHb OpaTH y4acTh ¥y
akKI[IOHEpHOMY KamiTtaii. «3aKkopJOHHAa IpUBaTHA IHBECTHUIIIMHA KOPIIOpaIlis» AaKTUBHO Oepe
yuyacth y arpoOizHeci. 3 1981 mo 2016 pik BiHa Hajmana cTpaxoBi ab0 TO3WMKOBI TapaHTii
169 mpoekTam arpo6izHecy B 45 kpaiHax, 110 PO3BHUBAIOTHCS.

B Vkpaini nepaBHe rapaHTii ASUIBHICTI CIIUIBHUX arpapHUX HIINMPUEMCTB MOKHA MOYXHA
B1100pa3UTH MIPOBEICHHSIM:

a) €MMHOT JepKaBHOI PETYJISATUBHOI TMOJITHKH y cdepi MiANPUEMHUIITBA, CIPSIMOBAHOI Ha
JOCATHEHHS! ONTUMAJILHOTO PIBHS PETYJIIOBAHHS AEP>KaBOIO CIUIBHOT MIANPUEMHHUIIBKOT TISUTBHOCTI,
BU3HAYCHHS TMPABOBHX 3acajl JEpXKaBHOI MIATPUMKH MAaJlorOo MiANPHUEMHUIITBA, PEryIIOBaHHS
NpOLEAYpH JIIEH3YBaHHA Ta TMEperyisaly HOPMAaTUBHO-TIPABOBHX AaKTIB 3  PpEryliOBaHHS
MIATPUEMHHUIIBKOT TISTTBHOCTI B OKPEMHUX CEKTOPaX €KOHOMIKHM 3 METOIO ITIBUIIEHHS e(DEKTHBHOCTI
Ta KOHKypeHTocnpOMoxcHOCTi Cy0'eKTiB rocnoz[apCLKOI TSUTBHOCTI [2];

0) mepKaBHOT TOIITUKH Yy C(bepl anBaTmauu sKa CIPSIMOBYETBCS Ha: 3aMiHy (icKaabHOT
MOJielll pUBaTH3alil IHBECTULIIHOIO Ta IHHOBALIHHO; IPHBATH3ALIIO BEAUKHX MIANPUEMCTB Ta
MiAMPUEMCTB-MOHOTIONICTIB 32 OKPEMUMH IIJJaHAMH IUISXOM MPOJaXKy KOHTPOJBHHUX ITaKETIB
aKIid MPOMHUCIOBUM iHBeCTopaM' TEXHIYHE Ta TEXHOJOTIYHE TOHOBIEHHS MIANPUEMCTB 3a
paxyHOK YaCTHHH KOIITIB, 110 HAAIMAYTh BiJ MPUBATU3ALIIi;

B) PETiOHANBHOT MOJITUKHM JACPXKAaBH, 3aBJaHHSIM SKOi € HajaHHS ICTOTHOTO JMHAMI3MY
perioHanbHOMY COLIAIBHO- eKOHOMquOMy PO3BUTKY ILISXOM TMOBHINIOTO Ta e()eKTUBHOTO
3ally4eHHs y TOCIOAAPCHKHil 00ir pecypcHoro MOTEHI[ially PErioHiB, BHKOPHCTAHHS IepeBar
TEPUTOPIaILHOTO MOJLTY 1 KoOMepallii mpaiti Ha OCHOBI PO3IIMPEHHS TTOBHOBAKEHB 1 MIIBUIICHHS
BIIIOBIIAIBHOCTI MICLICBUX OPraHiB BUKOHABYOI BIIA/IU Ta opraHus MICIIEBOTO CaMOBPSITyBaHHS 32
BUPILICHHA HOTO‘{HI/IXIHepCHeKTI/IBHI/IX npo6iiem TepuTopiit [3, ¢. 101];

) Iep>KaBHOT arpapHoi TOJITHKHA, OCHOBHUM 3aBIaHHIM SIKOI € 3a YTBEp/DKCHHS
MOBHOIIIHHOTO PUHKY 3€MJI, Cy4YaCHHUX 3E€MENbHO-OPEHJAHUX Ta IMOTEYHUX BIJHOCHUH,
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3aMpoOBaPKEHHS] €KOHOMIYHHUX CTUMYJIB PpaIliOHATHHOTO BUKOPUCTAHHS Ta OXOPOHU 3EMEIb,
3acTocyBaHHs 103BojieHuX HopMamu COT MexaHi3MiB 3aXHCTy HAI[IOHATBHOTO arpapHOTO PUHKY.

HaiironoHimumu _JIepKaBHUMHU leOpI/ITeTaMI/I arpapHoi TONITHKH, HalpaBlIeHUH Ha
aKTHBl?;aIIlIO IHBCCTI/IHII/IHOI I[l?UII)HOCTl B anOHpOMI/ICJIOBOMy KOMHHGKCI €: iHCTHTYHiﬁHe
3abe3nedeHHsT pedopm; 3a YTBEPDKCHHS e(EeKTUBHUX MEXaHI3MIB 3aXMCTy TpaB BJIACHOCTI Ha
3eMJII0; CTBOPCHHS Ha celli Cy4acHOi PHHKOBOI n{(bpaCprKTypH 30KpeMa, ONTOBUX PHUHKIB,
TOPrOBHX JIOMIB Ta 0ipk; (hiHAHCOBE O30POBIICHHS raﬂy31 4epe3 CTBOPEHHS CHGIIlaJIISOBaHI/IX
6aHK1BCI)KI/IX 1 AJIbTCPHATUBHUX He6aHKlBCI>KI/IX er[[I/ITHI/IX IHCTI/ITyIIII/I MexaHl3MlB (blHaHCOBI/IX
rapaHTii TOBEpPHEHHS CUIbFOCIBUPOOHMKAMHU KpPEIUTIB, CTpaxyBaHHA (IHAHCOBUX PHU3HUKIB;
CTUMYJIIOBaHHS PO3BUTKY CLUILCHKOTOCHOIAPChKOT KOOTepallii TOLIO.
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K. 3. H., JIOLIEHT,
JOLIEHT Kadeapbl MEXTyHaPOIHBIX SJKOHOMUYECKUX OTHOIICHUH,
3aMEeCTUTENb JIeKaHa (aKyabTeTa MEKIyHAPOIHBIX OTHOIICHUN
benopycckuii rocy1apCTBEHHbIN YHUBEPCUTET

MEXAHUW3M ®YHKIHHOHUPOBAHUA MUPOBOI'O JEHEKHOT'O
PBIHKA HA OCHOBE INTPOINEHTHbBIX CTABOK

OYHKIMOHUPOBAHWE  MHUPOBOTO  JCHEKHOTO  pPbIHKA  MPOUCXOTUT B  pe3yibTare
BO3HMKHOBEHHUS KPEAUTHBIX OTHOIICHUHN U MepepactpeesieHns KPEAUTHBIX PECYPCOB, UMEIOIINX
(dbopMy pa3iaruHbIX (PMHAHCOBBIX MHCTPYMEHTOB CPOKOM JAeUCTBUA HE Oojiee rona. Baxknenmmmu
rapaMeTpamu JaHHbIX HHCTPYMEHTOB SIBIISIOTCS MPOLEHTHBIE CTABKH 10 HUM.

Ha MupoBOM /1eHE:)KHOM pBIHKE, OTHUM U3 KPYIMHEHIINX IIEHTPOB KOTOPOro sBisieTcst JIOHoH,
caMOM HM3BECTHOM M YacTO HUCHOJb3yeMOU CTaBKOW MEXOAHKOBCKOTO KpPEIUTOBAHUS SIBISIETCS
LIBOR (London interbank offered rate — Jlonmonckasi craBka MexkOAHKOBCKOTO MpeutoKeHus). Ha
€BPOMNEHCKUX pPBIHKAX JOJTOBOr0 (PMHAHCUPOBAHUS POJb CTABOK OPUEHTHPOB BBIMOJIHSIIOT
EURIBOR u EONIA (mocnemusisi sBasercs pasHoBuaHocteio EURIBOR co cpokom morameHus
oBepHaiiT). [lonoOHBIE CTaBKU CYIIECTBYIOT M Ha JIPYTUX JOKAJIbHBIX pbIHKaX, Hanpumep SIBOR B
Cunranype, SHIBOR na nenexxnom poiake Kutas u MOSPRIME nHa poccuiickoM phIHKe.

LIBOR — cpenneB3BelnieHHas MpPOIEHTHAas CTaBKa IO  MEKOAHKOBCKUM  KpEAHUTaM,
MPeIOCTaBIsIEeMbIM  OaHKaMHU-Y4aCTHUKaMH JIOHJIOHCKOTO JIGHEeKHOTO pbIHKA. Ee pacuer
OCYILIECTBIISIETCS CIEAYIOMMM 00pa3oM: YIOJIHOMOYEHHBIM areHT bpuTtaHckoil accouuanuu
0aHKHPOB — HHpOpPMAIMOHHOE areHTcTBO Thomson Reuters B 11.00 mo JOHIOHCKOMY BpEeMEHH
ompamuBaeT npeactaButeneit 11 — 18 kiroueBbIx OaHKOB (B 3aBUCHMOCTH OT BAJIOTHI CTaBKH) Ha
npeamet 1ieHbl Offer Me:xGaHKOBCKOTO KpennTa, KOTOPBI OHHM TMPEAOCTABISIOT (MJIM MOTIH ObI
MPeIOCTaBUTh) APYruM OaHKaMm. 3aTeMm 4 camble BHICOKHE U 4 caMble HU3KHE CTaBKU OTCEKAIOTCH,
OTIpeJIeNeTCSl CPeAHsIsl CTaBKa MEXOAHKOBCKUX 3aliMOB, SIBJISIFOIIASCS OKOHYATENHLHOUW CTaBKOM.
@ukcuHT U myOnukanus craBok ocymiectBisercs B 11.30. baHku-y4acTHUKH ompoca TIATENIbHO
oTOuparoTcst bpuranckoit acconuanueii 0aHKUPOB MO TOKA3aTeNSIM UX JIOJIM Ha PHIHKE OTIepaIuil ¢
BaJIIOTOM CTaBKH, 3HAHUS PHIHKA JAHHOM BaIOTHI U pemyTanuu [1].

23



30ipHuK Te3 nonosigeii MixkHAPOAHOI HAYKOBO-NIPAKTUYHOI KOH(epeHuii
«Cy4yacHHI1 CTaH Ta NEePCNEeKTUBH PO3BUTKY €KOHOMIKH, 001Ky,
¢inanciB Ta ynpasjaiHHa B YKpaiHi Ta cBiTI»

[Tocne pedopmsr 2013 roga LIBOR ompenensercst s 5-tu Bamot: gomnap CHIA; Espo;
¢byHT cTepnuHra; eHa; mBednapckuil ppaHk [2] 1 7-Mu CpoKOB morameHus: | 1eHp (OBepHailT);
1 memens; 1 mecsir; 2 mecsia; 3 Mecsia; 6 mecsies; 12 mecsres [1].

EURIBOR - cripaBo4Hasi cTaBka MeXOaHKOBCKOTO pbhIHKa 30HBI EBpo. IlpuHmmm ee pacuera
ananornueH LIBOR: mocne ompoca npeacraButeneit 6ankoB, 15 % cambix HU3KUX U 15 % caMbIx
BBICOKMX Ha3BaHHBIX CTABOK OTOPACHIBAIOTCS, a OCTABIIMECS YCPEAHAIOTCS. DUKCUHT U IyOIMKaIus
OKOHYATEJIbHOM CTaBKH ocyiecTBisitores B 11.00 no neHTpaisHOeBponeiickoMy BpeMenu [3].

EURIBOR omnpenensercst anst 9-Ti cpokoB moramieHus: 1 aeHs (OBepHAMT) — CTaBKa MMEET
otaensHoe HasBanue EONIA; 1 nenens; 2 nwenenn; 1 Mecsir; 2 mecana; 3 Mecsamna; 6 MeCSIEB;
9 mecsnes; 12 mecsues [3, 4].

B CIIIA ponp mex0aHKOBCKOM CIPaBOYHOM OBEpPHAWT CTaBKHM MIpaeT pojb CTaBKa IO
denepanbubiM - GpoHaaMm. DenepanbHbie  (HOHIBI — ITO MEKOAHKOBCKHE KpEAUThl OaHKOB U
(MHAHCOBBIX OpTaHU3aAIlMii CPOKOM OJWH JEHb JUIS TIOJJEPKAHHUS YPOBHS HX pPE3EpPBOB B
®denepanbHON pe3epBHOM cucTeMe. TpaH3aKIMU TaKOro poja BO3MOXKHBI, KOTJa OaHKA HMEIOT
M30BITOYHBIE PE3EPBBI M MOTYT OJIOJDKHUTH MX TEM OaHKaM, Y KOTOPBIX OHU B HeZlocTaTke [5, 6].

[IpouieHTHas cTaBKa, MO KOTOPOM OJIMH OaHK MM (PMHAHCOBAs OpPraHu3alus OepeT B3alMbl
pe3epBBl Y IpPYroro, OOrOBapHBAETCS HEMOCPEACTBEHHO MEXAY OTHMH JBYMS yJaCTHUKaMHU
caenku. CpenHeB3BELIEHHAs] CTaBKa 110 BCEM TaKUM CAENKaM U ABJseTCS 3PPEeKTUBHOM CTaBKOU
o denepansubiM pormam (Federal funds effective rate). OcoGeHHOCTBIO JAHHOM CTABKU SABJISETCS
TO, 9TO B OTJIMYHE OT JAPYIHX MEXKOAaHKOBCKMX CTAaBOK, PACCUUTHIBAEMBIX IO pe3yJabTaTaM
ompocoB OaHKOB [0 Hadajga OCYIIECTBIICHHS KPEIWTHBIX OIEpanuii, MOHETapHbIA opraH (B
ITaHHOM ciydae — DenepanbHas pe3epBHAs CHCTEMa) MOKET OKasbIBaTh BIMSIHME Ha CTaBKY IO
denepanbHBIM (HOHIAM, PETYIUpPYS TMPEUIOKECHUE JCHEr C MOMOIINBI0 ONepalii Ha OTKPBITOM
peiake. llenpro Takoro perynupoBaHHs sBIsSeTCA NpuBeAcHUE PGEeKTHBHON ((HaKTHUESCKOMN)
CTaBKM K YPOBHIO 3allJTAHUPOBAHHOM CTaBKH, KoTopass YycTaHaBnuBaerca DenepaabHbIM
KOMUTETOM 10 OTKpbITOMY pbiHKY ®PC CIIIA [5].

B kauecTBe OpHMEHTHUPOBOYHBIX CTABOK MO JOJTOBBIM MHCTPYMEHTAM CO CPOKOM MOTalleHUS
6osee 1 mua B CIIIA wucmonbe3zyercs riaBHbIM 00pazom craBka LIBOR, ogHako Hepemku Takxke
Cllydal HCIOJIb30BaHUS CTABOK IO OOJUTranusM ToCyJapCTBEHHOTO Ka3HauyeiicTBa B KadyecTBE
CIPaBOYHBIX CTABOK.

SHIBOR — me)x0aHKOBCKasl CTaBKa-OPUEHTHP U JICHSKHOTO PbhIHKA, HOMHUHHUPOBAHHOTO B
KUTAWCKUX oaHsiX. PaccunThiBaeTcs