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CONOBHOIO METOI0 AepKaBHOT NOSITUKM B ranysi eKOHOMIKW € JOCArHEHHS
36anaHCOBaHOro NpoLUecy CniBiCHyBaHHSA Ta B3AEMOAIT Pi3HUX 332 CBOEI CYTHICTIO
Ta pi3HONNAHOBMX CTPYKTYP (BUPOOHMYOI, BiATBOPIOBAmNbLHOI, ranyseBoi, perioHa-
NbHOI, IHBECTULIMHOT, 30BHILULHLOEKOHOMIYHOI, iHCTUTYULiIOHaNbHOI, 3a hopMmamm
BACHOCTI TOLLO), AKi Y €4HOCTI MaloTb 3abe3neuntn BUCOKI Ta cTani Temnu eko-
HOMIYHOIO PO3BMTKY, CTBOPWUTM PIBHOLIHHI YMOBM ANa AUMHaMiYHOro, 36anaHcosa-
HOro couianbHO-€KOHOMIYHOrO PO3BUTKY PI3HMX ranysein, perioHiB, couianbHUX
rpyn, CEerMeHTiB PUHKY TOLLO. EdekTUBHA eKOHOMIYHA NoniTuKa Mae 3abe3nevymnTu
TaKOX i NOCUNEHHS POSi iIHTEHCUBHMX (DAKTOPIB EKOHOMIYHOIO 3pOCTaHHS.

3aranbHOBIAOMO, WO BMXigHOIO 6A3010 EKOHOMIYHOrO 3POCTaHHA € pecyp-
CHMI noTeHuian. 36inblUEHHS KIHLEBOro MPOAYKTY i A0X0AQy MOXHA oaepxaTtu
wnsxoM abo 3anyyeHHs 6inbworo o6cary BUpobHMumnx pecypcis, abo npoaykTu-
BHILLOrO X BUKOPUCTAHHA. 3anexHo Big cniBBigHOLWEHHSA AiT unx dakropis, pos-
Pi3HAIOTL TPU TUNU E€KOHOMIYHOrO 3POCTAHHA. €KCTEHCUMBHWMI, IHTEHCUBHUIA Ta
JETEHCUBHUNA.

EKCTEHCMBHMIA TN XapaKTEPU3YETLCA TUM, L0 EKOHOMIKa PO3BUBAETLCA
BHaCNigOK HApOLUyBaHHSA obcAariB 3anyvyeHux y BUPOOGHUUTBO pPeCcypciB Ta BUKO-
pUCTaHHA TPaaWuUiMHUX TEXHOMONIN; NPOAYKTUBHICTL Npaui Ta e(PeKkTUBHICTb BU-
KOPUCTaHHA PecypciB 3anuLaTbLCAa HE3MIHHUMUN,

IHTEHCUBHUM TUN €KOHOMIYHOIO 3pocTaHHa 6a3yeTbCs Ha BNPOBAAXKEHHI
nepegoBuX AOCATHEHb HAyKW i TEXHIKM, 3aCTOCYBaHHi HOBMX TEXHOMOrN, NiaBu-
LUEeHHI piBHA OCBITU i KBaniikauii npauiBHMKIB, noninweHHi popm i MeToais op-
radizauii BUpoGHMUTBA Ta €KOHOMIT BuTpaT. MNpupict BUPOOGHULTBA, TAaKUM YU-
HOM, 3abe3neuyeTbCs 3a pPaxyHOK 3aCTOCyBaHHS OinblU AOCKOHANuUX (hakTopis
BUPOOGHMUTBA Ta NiaBULLEHHSA TXHBOT NPOAYKTUBHOCTI.

Y npoueci po3WMPEHOro BiATBOPEHHS iIHTEHCUBHI i1 €KCTEHCUBHI haKTopu
€KOHOMIYHOIO 3pOCTaHHA CMiBICHYIOTb, NOEAHYIOTLCA, OTXKE MOXHA FOBOPUTU NPO
NepeBaKHO IHTEHCUMBHUIM Aab0 €KCTEHCUBHMIA TUNM 3POCTaHHA. EKOHOMIKA Komnu-
wHeoro CPCP, a BiaTak, i ekoHOMiKa YKpaiHM po3BMBanacs nepeBaxHO Ha eKc-
TEHCUBHIN OCHOBI. TaK, eHeproBuTpaTM Ha OAMHULIO NPOAYKUIT B YKpaiHi BABIYi
BuLWi, Hixk y CLUA, i BTpuYi — Hixk y 3axigHin €sponi, a HAaTOMICTKICTb YKpaiHCb-
KOi npoaykuii B 10-12 pasiB 6inbLia, HiK y pO3BUHEHMX KpaiHaXx.

Ockinbku BiNbLUICTb AKepern €KCTEHCUMBHOrO 3POCTaHHA (3eMnisl, KOPUCHI
KOManuHu Towwo) oOMexeHi, a CycninbCTBY BMacTUBE MPOrpPECUBHE €KOHOMiYHE
3pOCTaHHA, HeobXiaHO nmepexoauTW A0 MEPEBAKHO iHTEHCUBHOTO MOro TuMy,
cnupalo4vuchb Ha pecypcosbepiraiodi TEXHONO . 3 TOYKM 30py 3aA40BONMEHHS NO-
Tpeb cycninbCTBa pecypco3bepekeHHs agekBaTHE PO3LUMPEHHIO BUPOBHMYMX
MOXIMBOCTEN, @ 3 TOUKM 30pYy €KOMOrivYHMX HACMiaKiB pecypco3bepexeHHs ede-
KTUBHILLE 32 A0AAaTKOBE 3any4yeHHs pecypcib.

[leTeHCUBHUI PO3BUTOK BiAOYBAETbCA MPWU NOTIPLWIEHHI TEXHIYHOro W
TEXHOMOrYHOro piBHiB BUPOOHMUTBA; HalUiOHanbHa eKOHOMika aerpaaye. Came
Takuin TUN po3BUTKY OyB XapakTepHUn Ana eKOHOMIKM YKpaiHu KiHua XX CT.
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Ane, nouynHaioun 3 2000 p., cuTyalia KapaAuHanNbHO 3MmiHUMacs i, aK pe-
3ynbTaT, B OCTaHHI M’'ATb POKIB €KOHOMIiKa YKpaiHW XapakTepusyeTbCHa OOBOSI
BUCOKMUMWU TEMNAMM 3POCTAHHS, HU3bKMM AediuuTom BI0aXKEeTy, HEBENUKOK iH-
dnAgielo Ta noninweHHAM MNO3uuUin nnaTtikHoro 6anaHcy. Take Cnony4yeHHs
YMHHMKIB MOXXHA BU3HAYUTU SK CNIPUATIIMBE MaKPOEKOHOMIYHE CepedoBuLLE.

Binbw Toro, Ao 2005 p. ekoHOMiKa YkpaiHu Oyna oaHieo 3 Hanbinbw au-
HaMiYHUX ceped yCboro wBuakospocTatodoro perioHy CHZ. 3a ocTtaHHi 4oTMpK
poKn Temnu 3poctaHHsa BBl B kpaiHi cTaHOBUNU B cepeaHboMy BinbLu HiK 7%
Ha piK, peanbHUin LOPIYHUIA NPUPICT IHBECTULIN TeX nepesullyBaB 7%. IHpNS-
Lis BUMIipIoBanacs OAHO3HAYHUMKU Yymcnammu, a OOMIHHMI KypC rPUBHI 3anuLuaB-
ca cTabinbHMM; NpY LbOMY KpaiHa 30eperna KOHKYPEHTOCNPOMOXKHICTb €KCNopTyY
(tabn. 1). Y pesynbTaTi NO3UTUBHE CanbA0 NNATiKHOrO 6anaHcy npuBeno Ao
HaKOMWYEHHS BanOTHMX PE3epBiB, WO, Y CBOKO Yepry, Cnpuano MoHeTusauii
€KOHOMIiKM.

Tabnuus 1.

MakpoeKOHOMi4YHi MOKa3HUKU PO3BUTKY OKpeMUX KpaiH y 2002-2004 pp.
(Y % [0 nonepeaHLOro poky)

Ll,e?ii)um Kypc Haui-
O6csar npo- | UiHu Bu- N OHanbHOI
(v I'EEEHH- MWCNOBOT po6HuKiB CHOKMB- npo((i);um BasoTH
Pik ; npoaykuii {y | npomuc- S woao ao-
TBHAX L= opisHsnbHIx | nosoi npo-| 1 WHW (ACPKEBHO- by clua
Hax) . ro 6oaxe-| | .
uiHax) AYKUiT v (KIH.eLI,b ne-
% po BBM| PIOAY)
CLWA
2002 101,9 99,9 97,7 101,6 -3,8 —
2003 103,0 100,0 105,3 102,3 —4,6 —
2004 104,4 104,4 108,6 102,7 =51 -
Kpainu €C
2002 100,9 100,2 99,6 102,3 24 0,9536
2003 100,5 100,3 101,4 102,1 2,7 0,7918
2004 101,8 101,9 102,3 102,1 -2.9 0,7342
Pocia
2002 104,7 103,8 117,1 115,1 1,4 31,7844
2003 107,3 107,1 113,1 112,0 1,7 29,4545
2004 107,1 106,1 123,8 110,9 3,2 27,7487
YKpaiHa
2002 105,2 107,0 105,7 99,4 0,7 5,3324
2003 109,6 115,8 1111 108,2 -0,2 5,3315
2004 112,1 112,5 1241 112,3 -3,4 5,3054

Ixepeno: JepxkomcTtaT Ykpainu, HauioHaneHuidi BaHk Ykpainu [2, c. 38; 3, c. 41].
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Bci Ui no3uTMBHI TeHaeHUii aanu 3Mory BiAYyTHO 36inNbLUMTM AOXOAM Ha-
CeneHHs, MONpu Ay)Xe HU3bKYy TOUKY Bianiky. 3 noyatky 2000 p. HOMiHanbHa 3a-
pobiTHa nnara 30inbwKMnaca Mamke BABIYI — IK y TPMBHEBOMY, TaK i B A0Napo-
BOMY €KBiBaneHTi. PiBeHb peanbHoi 3apobiTHOT nnaTtu crabinisyBaBcs NpoTArom
2000 p., 3b6inbwyBaBcsa mamke Ha 20% 3a pik y nepiog 2001-2002 pp. i npoao-
BXKYBaB CYTTEBO 3pocTaTtu npotsarom 2003-2005 pokie. 3poCTaHHA CYyNnpPOBOXKY-
BaB 3HAYHMI NPOrpec y CKOPOYEHHI Ta NOralleHHi NpOCTPOYEHOT 3a60proBaHoCTi
3 BMNNartu 3apnnar i NeHcin.

PiseHb 6e3p0biTT4, Ak oiliiHMiA, TaK i po3paxoBaHU BiANOBIAHO A0 Me-
Togonorii MixHapoaHoi OpraHisadii Npaui, Takox 3HM3usca (puc. 1).

Mporpec 6yB CKPOMHUM MOPIBHAHO 3 TUM, SKUM BiH Mir 6u 6yTH, OCKINbKu
cepedHi nokasHuWkK obcaris NPOMMUCNOBOrO BUPOOGHMULTBA i PIBHA XXUTTSA B iHLLIMX
KpaiHax i3 nepexigHo EKOHOMIKOIO 3anuLaloTbCsa geaani BULWKUMMU, | HA IXHBOMY
TNi NOKasHUKK YKpaiHu He BpaxaloTb. Hanpuknag, 40X04 Ha Aylly HaceneHHs B
DaraTtbox kpaiHax LieHTpanbHoi Ta CxigHoi €sponu (LICE) yce we nepesepluye
NoKa3HUK No YKpaiHi y 3—7 pasie. Take BiACTaBaHHA, @ TaKOX HEPIBHOMIPHUI
po3noain eKOHOMIYHOro 3pOCTaHHS BUKNMKAE CYMHIBM B NPOBadXKyBaHiA NOMiTu-
Ui, TUM caMMM MiALUTOBXYHOUYM A0 MOLIYKY WNaAxiB 6inbll pagukanbHOro nomin-
LUEHHS cuTyauil.

PucyHoxk 1.

AuHaMika OKpeMMX NOKA3HUKIB PUHKY npaui YKpaiHu
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HaceneHHa yBiyi 15-17 pokis

Ixepeno: epxkomctaT YKkpainu, HauioHansHuii Bank Ykpainu [2, c. 38; 3, c. 41].
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Ha Hawy gymky, €KOHOMIYHMIA NigMOM CNMPAaETLCHA HA ABi OCHOBHI rpynu
UYMHHMKIB. Mo-nepLue, eKOHOMIYHA noniTuka nicna 1999 p. 3Ha4yHO noninwmnacs,
Lo W Mmiarotysano rpyHT Ana 3pOCTaHHA NPOAYKTUBHOCTI (xo4a i Cni3Hinoro) y
BiAMNOBiAb HA PUHKOBI CTUMYNK. 30KpeMa, AOCATHEHHS Ta NMiATPMMKA MaKpOeKo-
HOMIYHOT i perynaTopHoi cTabinbHOCTI 3abe3neynna GinbLU NPOrHO30BaHe cepe-
AoBuLLIE AN BUPOOHUYOT AiGNbHOCTI. B yCix cekTopax eKOHOMIKM 3’ssBUnucsa ne-
peayMoBM ANs BAOCKOHANEHHA BMPOOHUUTBA i MiABMLEHHS €(EKTUBHOCTI po-
60TK NigNPUEMCTB Y paMKax CUCTEMU PUHKOBUX CTUMYIIB i MEXaHI3MiB.

Mo-gpyre, YMHHUKKM BUPOBHUUTBA — Npaua Ta kanitan — 6ynu i, npUHanMHi
ue BipHO LOAO0 npaui, 3anuwalnTbCs AYKe «JEeLeBUMU», a8 OTXKE, KOHKYPEHTO-
CNpOMOXXHUMM. PO Ue CBiAYUTb HM3bKMIN piBEHb 3apO6ITHOT NnaTu, a Ha novat-
KY €KOHOMIYHOTO NiANOMY N’ATb POKIB TOMY — i HASABHICTb 3HAYHUX HAASTULLKOBUX
BUPOBHMUMX MOTY;KHOCTEN, X04a Ui «nepeBarn» MOXHa NOB’A3yBaTK 3i cnaalim-
HOW rmMubokoro nagiHHa obcaris BUPOOHMUTBA | «ae3opraHisauii BUpobHUUTBA>»
nonepeaHbLoro gecATupivvda. HacTinbkn HU3bKI BUTPATH, 3a iHWKMX PIBHUX YMOB,
CTUMYINIOBANU NiaNnpMeMLIB Ta iHBECTOPIB BMKOPUCTOBYBATM BUPOBHMYMIN noTe-
HUian YKpaiHu 1 TakumM YMHOM Cnpusanu 3pocTadHio BBIT Ta ekcnoprty.

MpOTAromM OCTaHHIX N’ATU POKIB 3POCTaHHA NPOAYKTUBHOCTI B YKpaiHi, no-
npu NOro HEpPIBHOMIPHICTb, Byno AOCTaTHLO BMCOKMM AN Toro, wob sunpaesaa-
TV NiABULLEHHSA BapTOCTi npaui i kanitany. 3 ornsay Ha ue, 3pOCTaHHS BUMPOOG-
HUUTBA i 4OX04iB HE Npu3Beno 40 hOPMYBaAHHA 3HAYHOIO TUCKY Ha LiHM YK 30B-
HiLULHBOTOProBeNbHUI B6anaHc, a 36inblUeHHS NOAATKOBUX HAAXOMKEHb AaBano
3MOry He 40MyCKaTu HagMipHOro 610aKeTHOro agediunTy.

OpaHak aocsig KpaiH, SKi po3BMBaIOTLCA, | KpaiH i3 nepexigHo eKOHOMI-
KOIO CBiAYWTb, WO 3POCTAHHA MOXE HECMnOoAiBaHO NPUMUHUTUCA Yepe3 Makpo-
€KOHOMiYHi npobnemu — CKaximo, NiaBULIEHHS HNAUIT UM BTpaTy BarOTHUX
pesepsiB yHacnigok «neperpiBy» €KOHOMIKM, BNAMBY 30BHILLHIX wWOKiB. Yepes
AKMMACb Yac YNOBINMIbHEHHA 3POCTAHHA MPOAYKTUBHOCTI B YKpaiHi, NOPIBHAHO 3i
36inblUeHHAM 3apobiTHOT NnaTu i A0XodiB, MOXe 3aBaaUTM BUNEpPEedKanbHOMY
3POCTAHHIO EKOHOMIKU, MPUYOMY 3HUKEHHSA KOHKYPEHTOCNPOMOXKHOCTI MOXE He-
raTMBHO NO3HAYUTUCA OAHOYACHO HA TeMNaxX €KOHOMIYHOro 3POCTaHHA, iHnauii
Ta nnatikHoro 6anaHcy (Wwo mu i Biguynu y 2005 p.). 3a Takux ymoB KkpaiHa, B
KpalwoMy BUNagKy, BTPaTUTb CMPUATIIMBE MaKPOEKOHOMIYHE CepeaoBuLLE, a B
ripWoMy — PO3BUTOK MOXE MiTM EKCTEHCUBHMM LUMAXOM, 32 AKOro ogHa npobne-
Ma 3arocTpioe iHWy. 3aaeTbeCs, WO ypaa, peTenbHO npoaHanisysasLUuM cutyadilo,
mMae 3pobuTtun BCe, WO6 noganblle €KOHOMIYHE 3pOCTaHHS TpUMBamno, NpUYoOMy
BUKMIOYHO 3a paxyHOK iIHTEHCUBHUX (PaKTOpPIB PO3BUTKY.

Ana 6inbw 36anaHcoBaHOT HAUiOHANbHOI cTpaTterii HeoOXiAHO peTenbHi-
e aHanisyBaTu NO3UTUBHWUI A0CBIA PO3BUHYTUX KpaiH, a TaKoX TUX, WO AOCAr-
nn 3HAYHOro ycnixy B po3byaoBi HALiOHANbHOI €KOHOMIKM Ta BMCOKOIO pPiBHS
KOHKYPEHTOCMPOMOXHOCTI. 3Baxkaloun Ha ue, Tpeba 3BepHyTU yBary Ha pesysb-
TaTu PEUTUMHIOBUX OLIHOK, K KOXXHOro pOKY NpOBOASATb BiAOMi MixXKHapoaHi op-
raHidauii. Tak, Hanpuknaa, aekinbka Mmicauis ToMy CBITOBMA €KOHOMIYHMIA (PO-
pym Ta OpraHizauig O6’egHaHux Hauin mamke 0aHOYACHO ONMPUMIOAHWNKM ABa
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Pi3HMX 3BITK, LIO CTOCYIOTLCHA aHanidy CBITOBOI €KOHOMIKWM Ta KOHKYPEHTOCNPOo-
MOXXHOCTI KpaiH.

3a gaHumu CBITOBOr0 €KOHOMIYHOro dopymy, YKpaiHa OnuHuNaca B
2005 p. Ha Hu3bKOMY 84 Micli y CBITOBOMY penTuHry 117 kpaiH. 3adikcoBaHo
3HayHe BigcrtasaHHA Big Kutaio Ta IHAiT (49 i 50 micug, BianosigHo), lMonbLi
(51 micue), Mekcuku (55), Bpasunii (65), Typeyunuu (66) i ApreHTnHun (72).

Kpaina nocigae 50 micue 3a MakpOEKOHOMIYHOK CTabinbHiCTIO. MpuynHa
TaKkoro NocepeaHbLOro pe3ynbTaTy — HasiBHICTb OKPEMUX €NEeMEHTIB, aki nocnab-
NITb MaKPOEKOHOMIYHY CTabinbHICTL KpaiHW. Hanpuknaa, B YkpaiHi 30epira-
I0TbLCA TeMnK iHNAUIT, Xo4a i He BerbMU BUCOKI 3a Ti BNACHUMWN iCTOPUYHUMU
cTaHgapTaMmu, NpoTe BIAHOCHO BMUCOKI 3a MiKHapoaHuMmu ctaHgaptamu. Lle i
BificyBa€ KpaiHy 3 UMM napaMeTpoM Ha 70 micue, nopsj i3 TakuMu gepKaBamu,
sk F'BaTemana i YraHaa.

BisHeCc B YKpaiHi CTUKAETLCA 3 AY:KE BMCOKMMW BigCOTKOBUMMU CTaBKaMu,
Lo 36inbLWylOTh BAPTICTb Kanitany Ta CTal0Tb ranbMOM PO3BUTKY HOBOTo BisHe-
cy. Bucoki cTtaBkM noegHyloTbCa 3 OpakoM KpeauTHUX PEeCypciB HA PO3BUTOK
NPUBaTHOrO cekTopa Ta aediunuTom A0Bipy A0 BaHKIBCbKOT cuctemu. MNpu uboMy
CKNaaaeTbCs BPAKEHHS, HIOUTO ypsaa BuTpadace Ui pecypcu HeedekTuBHo. Pen-
TUHT 32 UMM MOKA3HUKOM — 94 Micue B 3aranbHOMY 3aniky 117 kpaiH, Lo AeMOH-
CTPyE B HaisaranbHiLLOMY BUIMAAI HEAOCTATHIO e(EeKTUBHICTL po3noginy pe-
CypciB B YKpaATHCbLKil €KOHOMIU,.

Mpy UbOMY IHHOBAUiMHUIA NOTEHUian YKpaiHX — NOPIBHAHO CUNMbHUM i BiK,
3a UMM iHAMKATOPOM KpaiHa nocigae 39 micue B peuTuHry iHHosauin. Lle xopo-
LM NOKA3HUK (NOPIBHSAHO 3 MiCLEM KpaiHu B iHWMX cepax penTuHry). Moro,
30Kpema, BM3HAYalOTb SIK BUCOKUI «MPOXigHMM>» BiACOTOK abiTypieHTiB, aki 6a-
XKaTb 3000yTH BULLY OCBITY (NOHAA 43%), a TaKoX BUTPATU KOMNAaHIA Ha npo-
BegeHHa HOOKP. OcTaHHi nopiBHAHO BUCOKI, AKLO B3ATW A0 yBarn eran po3su-
TKY KpaiHu 11 3aranbHUN PENTUHT KOHKYPEHTOCNPOMOXKHOCTI. |3 ubOro BMnnMBac,
WO 3a CNpUATNAMBILLOrO €KOHOMIYHOrO cepeaoBMLla KOMNAHii YKpaiHu 3aranom
roTOBi 10 NOAAaNbLIOrO Po3BUTKY Bi3HeCy.

MpupoaHo, HeEMae HeoOXiaAHOCTI BUHAXOAUTU HOBI TeXHONOrii, abu OTpu-
MyBaTK NpuOYTOK, OCKINbKKM iX MOXHa npuabaTtu B iHWMX KpaiHax. Xoua YKpaiHa
N 0E€MOHCTPYE NEBHUI pPiBEHb IHHOBAUIMHOIO NOTEHUiany, BOHAa He Ma€e BUroau 3
npuabaHHa TEXHONOrIN 3a KopaoHoM. KpaiHa nepebyBae B KiHUi CNMCKy 3a 3aaT-
HICTIO aganTyBaTW HOBI TEXHONOrII Yepes3 3anyvyeHHs NpPAMMX iHO3EeMHUX iHBEC-
TUUiA (97 micue B penTuHry). JliLeHsifHi yroam TakoX He € iCTOTHUM Kepernom
aganTtauii iHO3eMHUX TEXHONOTIN. «ArpecuBHille» npuabaHHsa 1 BUKOPUCTAHHS
iHO3eMHMX TEXHOMOrIN cnpasBAi MOXe AONOMOITU YKpaiHi nigBuULLMTKU NoTeHuian
KOHKYPEHTOCMPOMOXKHOCTI.

YKpaiHa e He NOBHOK MipO0 BMKOPUCTOBYE HOBI iHHOBALiMHI YMHHWKM
3pOCTaHHA " nocigae 76 Micue B PEeUTUHry 3 iH(OpMaLinHO-KOMYHIKaLiiHUX
TexHonorin (IKT). MpeactaBHukn Bi3HECY He BBAXAIOTb ypsAa4 AOCTaTHbO «arpe-
CUBHUM» Y NPOCYBAHHI LIMX TEXHOSOTIN, i NOKA3HUKMN IXHBOrO «MPOHUKHEHHS» 3a-
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NULIAITLCA AyKe HU3bKMMU. Lle ocobnueo ctocyeTbca MOBINbHUX TenedoHiB,
nepcoHanbHMX KOMM'IOTEPIB i BUKOPUCTAHHA |HTepHeTy. Lli iHcTpymeHTn 3abes-
NeyvyloTb ICTOTHMIA NOTeHUian ANg 3pOCTaHHSA NPOAYKTUBHOCTI B €KOHOMiILI, i Ha-
We AOCNIMKEHHS NPUMYCKAE, WO iXHE BUKOPUCTAHHA HEOOXiAHO po3rmagatu sk
npiopuTeTHE.

MigCymoBylO4M BCE BULLEBMKNAZEHE, MOXHA 3pOOUTM BUCHOBOK, LIO Ae-
AKe MONIMLEHHS MiKHApPOAHOI PEeNTMHIOBOT MO3UUii YKpaiHM NOSACHIOETLCA He
NONINWEHHAM MakpOEKOHOMIYHOI cumyauil @ KpaiHi, NoKpauleHHIM yMoe ee0eH-
Hs1 6i3Hecy ma 6inbW cymmegum ernueoM iHHogauiliHOI cknadogol eKOHOMIYHO-
20 3pocmaHHs, a 8i0HOCHUM MO2iPUIEHHAM cumyauill y KpaiHax, sKi KOHKYpyiomsb
3 YkpaiHoto e mili epyni 3a pisHeM KOHKYpPeHmMOoCrnpoMoxHocmi, 0e geoHa 8 uell
yac nepebysae. Kpim TOro, Bxke 3apas iCHYIOTb CUMNTOMM AK KiNbKICHOro, Tak i
AKICHOTO XapakTepy, KOTpi 06’€KTMBHO BKA3YIOTb HA 3HWKEHHS NOTEHUiany 3poc-
TaHHS YKPATHCbKOT EKOHOMIKM BXK€ B AOCTYMHOMY Ang ornagy manbytHbomy. Ce-
pea uux CUMMNTOMIB HaWbinbL BaXKNMBUMU, HA HALL NOMMAA, € HACTYMHI.

Mo-nepLue, AK M1 BBAXKAEMO, Y NPOLECI 3POCTAHHA POSib AEAKUX YNHHUKIB,
AKi Ha MOYaTKOBOMY eTani 3abe3neunnu niaBuLLEHHS NPOAYKTUBHOCTI 1 eeKTu-
BHOCTI, 3HUXKYETLCA. BiNbLWICTb LMX YMHHUKIB MOXKHA PO3UIHIOBATU K €KCTEHCU-
BHi hakTOpK €KOHOMIYHOro 3pocTaHH4A. Lle ctocyeTbCca OAHOMOMEHTHOTO edhek-
TY Bid NOHOBMNEHHS BUKOPUCTOBYBAHUX CTApUX BUPOOHMYMX MOTYKHOCTEN, NiKBI-
Aauii 6apTepHMx Ta iHWMX HErpoLLIOBUX PO3PaxXyHKIB, @ TAKOX Bi AOCATHEHHS
NeBHOT MaKPOEKOHOMIYHOT CTabinbHOCTI.

Mo-agpyre, 3aranbHuit 06csAr, a 0cobnMBO CTPYKTypa KaniTanoBKMaaeHb,
noTpebyloTb YAOCKOHANEHHs. B OCTaHHI POKM NpUNMMB iHBECTULiN CYTTEBO MO-
KBaBUBCH, a iXHIN cyMapHuit piBeHb — 6nm3bko 20% BBI1 3a 2003 i 2004 pp. —
BXK€ He 34a€TbCH HU3bKMM, NOPIBHAHO 3 iHWMMK KpaiHaMmu. Lli inBecTuuii, nosa
CYMHIBOM, Manu 36inbLwmnTy 00CAr | NONINWUTK AKICTb OCHOBHUX (poHAIB (kaniTa-
ny) B €KOHOMiUi, TUM CaMUM MiABULLYIOYM NOTeHUian ii 3pOCTaHHS.

OpaHak Bara Takoro BaKnnMBOro KOMNOHEHTY, 9K NPSAMI iHO3eMHi iIHBECTULIT,
BCE LUe 3anuLIacTbCa Ha HU3bKOMY PiBHi. MpaMi iHO3eMHi iHBeCTUUIT BigirpaloTb
BaXNWBY POMb Y 3B’A3KY 3 TEXHOMOMYHUMM M yNpaBniHCLKUMKU HOY-Xay, SKi BOHM
reHepytoTb. binblw TOro, BiaYyBaeTbCA HEOOXiAHICTL iHBECTUUIN B iHppACTPyK-
Typy. 3a BiACYTHOCTI iHBECTULIiA BUHUKATUMYTb «BY3bKi MiCUSA» Yy BUPOOHUUOMY
MPOLECi, CTBOPIOIOYM NMEPELUKOAN NOAASNbLLUOMY EKOHOMIYHOMY 3POCTaHHIO.

TakuM YMHOM, MOXKHA AiNTWM BUCHOBKY, LLO iIHTEHCUBHI (pakTopu €KOHOMIY-
HOrO 3pOCTaHHA, BNMUB SKMX Big4YyBacTbCA Yepes MiaBULLEHHSA €(EeKTUBHOCTI
cycninbHOro BupobHuuTea, 6ynu 3agisHi 3HAYHO MEHLUOIO MipOIO, HiK TOro BM-
Marae KOHKYpPEHTHE cepedoBuLle.

3 UbOro 30BCiM He 060OB’SI3KOBO BUMIMMBAE BUCHOBOK MPO Te, LLO YNOBIiMb-
HEHHs 3POCTaHHA YKPaiHCbKOT €EKOHOMIKM Ta i NpOoayKTMBHOCTI BiabyaeTbCs Bia-
pasy. EkoHOMiYHe 3pocTaHHA B YKpaiHi SKMIACb Yac MOXe TpUBATU 3a PaxyHOK
«3anacy MiUHOCTI», 3a6e3ne4eHOoro KOHKYPEHTOCNPOMOXKHICTIO PiBHS BUTPAT BU-
poBGHMUTBA, a TAKOXK 328 PaxyHOK BNPOBAAKEHHS HOBMX BMPOOHMYMX NPOLIECIB HA



}I{VI'HI-\I'IV ) 27
EBPONEHGDODHOI EROHOMIKA
Bepesens 2006

MiKPOEKOHOMIYHOMY piBHi. Tak, HU3bKi BUTPATU BUPOOHULITBA MOXYTb AaTK 3MO-
ry €eKOHOMiIUi YKpaiHM 3pocTaTu BUCOKMMU TEMMaMu vepes imoBipHe 36inbLUeHHs
BUTPAT B OCHOBHMX CXiAHOEBPONENCLKMX KOHKYPEHTIB, NOB’A3aHMX i3 TXHIM BCTY-
nom go €C. MoxHa, 3BiCHO, NOMUNATUCA LWOAO TOYHMX TEPMIHIB nepenomy B
AUHaMILi, OAHAK 36epeXKeHHSA BUCOKMUX TEMMIB 3POCTaHHS NPOAYKTUBHOCTI B A0B-
rOCTPOKOBIl NEPCNEKTUBI HE MOXHA CNPUAMATU K LLOCH caMO cobolo 3pO3yMmi-
ne. PaHO 4K Mi3HO YKPaiHCbKI €KOHOMILi AOBEAEeThCA 3IiTKHYTMCA abo 3 LMKMiY-
HUM, abo0 3i CTPYKTYPHMUM YNOBINbHEHHAM €KOHOMIYHOTO 3POCTAHHS, SKe CnocTe-
piraloTb B YCiX KpaiHax i3 pMHKOBOK €KOHOMIKOIO.

HesanexHo Big NpUYMHKU YNOBINbHEHHSA, HEOOXiAHO PO3p0obuUTK BiANOBIAHY
MaKpPOEKOHOMIYHY Ta CTPYKTYPHY MONITUKY 3 METOIO MOM’AKLLEHHS YK 3anobiraH-
HA cnaay. Mo-nepwe, ypaa i HaudioHanbHuit 6aHK YKpaiHu mMaloTb MPOBOAMUTU
PO3YMHY NOAATKOBO-0I0KETHY Ta rPOLIOBO-KPeAMTHY NOMITUKY, Wwobu 36epertu
AOCSATHYTY MaKpPOEKOHOMiYHY CTabinbHICTb. TOYHE BU3HAYEHHS «CTabinbHOCTI»
MOX€e BapiloBaTW, 0OAHAK AONYLLEHHS CEPMO3HOro aediunTy B10aKeTy UM BUCOKOT
iH(bNAUiT, no3a CyMHIBOM, NigipByTb OCHOBM €KOHOMIYHOIO 3pOCTaHHA. OauH 3
OCTaHHIX i Ay)Ke HecnodiBaHux Npuknaais UbOro — cuTyauia B kpainax LICE (30-
KpeMa, YropwuHa Ta lMonbLwa), e noM’AKLEeHHS N0AaTKOBO-0104KETHOT NOMITH-
KM B OCTaHHI POKM CTBOPUNO 3HAYHO Binblue eKOHOMIYHMX Npobrem, aHixk 1x Bu-
pimno.

Y KOPOTKOCTPOKOBIN i CepeaHbOCTPOKOBIN NepcnekTuBi YKpaiHCbKin Bnaai
AOBEAEeTbCA BU3HAYUTUCA B ABOX KMIOYOBMX MUTAHHAX MAKPOEKOHOMIYHOT noni-
Tuku. Mo-nepuie, ue CTOCYETbCA Nepexoay A0 THYYKILLIOro pexumy OBMiHHOro
Kypcy — 00 YHMKHYTU BigOMUX PU3UKIB, MOB’A3aHMX 3 YTPUMYBAHHAM NPOTATOM
3aHaATo TPUBANoro Yacy aktMyHo (PikCoOBaHOro Kypcy.

Mo-apyre, ayxke wWenake 3pocTaHHa obcariB 0aHKIBCbKMX KpeauTis (puc. 3)
B OCTaHHi POKM, XOu i BigbMBano 4acTKOBO NpoOLECK 340POBOI pemMOHeTM3aUil,
MOXE BWKITMKATM HAKOMWYEHHS HEMNOBEPHYTUX KPeauTiB y BUNAAKY CYTTEBOrO
YNOBINbHEHHA 3POCTAHHA EKOHOMIKM YN HEraTUBHUX LLIOKIB.

Ana ycyHeHHs uiei Hebe3nekn HeobXiaHO MPOBECTU 3MiHM CTPYKTYPHOrO
xapakrepy, Taki aK:

* nopanbllue NOCUIIeHHs1 HOPMaTKBIB GAHKIBCLKOIO PErynioBaHHs Ta Ha-
maay;

*  niaBMWLLEHHS KaniTanisauii komepuiinHux 6aHKiB;

®  yAOCKOHamNeHHs CUCTEM afeKBaTHOI OLIHKM AKOCTi KpeguTHOro nopr-
dens KoMepuinHux 6aHKIB Ta IXHbOIO BHYTPILLUHLOTO KOHTPOIMIO.

MigBuweHHA Temnis iHpnALUT npoTarom 2005 p. TexX 3acnyroBye Ha nNunb-
Hy yBary, OCKiNbkM nogibHi mpouecu MOXyTb NigipBaTM KOHKYPEHTOCMPOMOXK-
HIiCTb, @ OT)KE, BHYTPILLHIO Ta 30BHIiLUHIO (PiHAaHCOBY CTabiNbHICTL. 1O pedyi, npo-
TATOM KiNIbKOX OCTaHHIX POKiB iH(ALIA BUMipOBanacs manumu OgHO3HAYHUMMU
yucrnamu B BiNbLUIOCTI KpaiH, WO PO3BUBAIOTLCA, | KPaATH i3 NepexiaHo eKOHOMI-
Ko, y ToMmy uucni B Kutai ta lMiaeHHin Kopei. Ui asi kpaiHu geski ykpaiHCbKi
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(hiHAHCOBOT CUCTEMM Ta PUHKOBUX IHCTUTYLN, WO 3abe3nevyloTb NPO30pICTb, i
AeAKMMU AKICHUMU NOKA3HMKaMW IHBECTULIN, TaKMMKU SIK BHYTPILUHI npuBaTtHi 1
nNpsAMi 30BHILLHI iHBeCTUUii. BogHOYac iCHYe HeraTuBHUI B3AEMO3B’A30K MiXK €KO-
HOMIYHUM 3POCTaHHSAM i 3MiIHHUMMU, Ki € BiAOUTKOM «nNepeKkociB» B ypaaOBii no-
niTudi (3aHagTo BUCOKA YacTKa AepKaBHOIO CEKTopa B €KOHOMIL, TOProsi 1 Ba-
MIOTHI 0OMEXEHHSs, MONITMYHA HECTabINbHICTL TOLLO).

MoTpibHO BM3HATK, LLIO Yepe3 METOAONOorivYHi npobnemMu Uen aHani3 He €
BUYEPNHUM, @ YMMana YacTMHa €KOHOMIYHOIO 3pOCTaHHa GinbLUOCTI KpaiH e no-
Tpebye NOosiICHEHHs. Y Oyab-9KOMy pasi, Ui AOCMimKeHHa nokasanu, Lo Heobxia-
HUI peTenbHUI aHani3 yMOB €KOHOMIYHOIO PO3BUTKY KOXKHOT KOHKPETHOT KpaiHu.

Ana KpaiH i3 nepexigHOK EeKOHOMIKOI K i ANs KpaiH, WO pPo3BMBaIOTLC,
€KOHOMIYHE 3pOCTaHHA € OAHUM 3 NPIOPUTETIB MAKPOEKOHOMIYHOT NONITUKK, A0CS-
rHeHHS kol 3abesnevye BunepemxanbHe 36inblUeHHs 06cariB BUpOOHUUTBA NO-
PIBHAHO 3i 3pOCTaHHAM HaceneHHsa 3aansa NiaBULLIEHHS XUTTEBOrO piBHA. [MoniTuka
CTabiNbHOr0 3POCTaHHSA, CTPYKTYPHOT «pauioHanisauii» Ta iHTeHcuikauii BUpob-
HULTBA CTaE BAKIMBOIO CKIAA0BOI0 AEPKABHOIO PEryNOBaHHA €KOHOMIKN.

MincymoByioun BCE BuWE3ragaHe, Tpeba Bia3HAuMTKH, WO YKpaiHa Bxke
3apas ykoTpe CTOITb nepes npobnemolo BMOOpy NoganbLUoro LWnsxy PO3BUTKY.
Bubupatn npunaetbCs Mixk iHTEHCUBHOIO Ta €KCTEHCUBHOIO MOAENSMMU €KOHOMI-
YHOro 3pOCTaHHA. [lonpu HasABHICTL CMMNTOMIB, WO AKUEHTM noyanu 3Miwysa-
TUCA Ha KOPUCTb EKCTEHCUBHOIO LUMAXY, MW 3anMLWIaeMOCa ONTUMICTUYMHO Hana-
LUTOBAHUMMU CTOCOBHO MOXKIMBOCTI KpaiHW 3aincHMTH HeobxiaHi pedopmu i 3a-
KpinuTuca Ha ctabinbHiwWin, a came iHHOBAUiNHIN, TPAEKTOPIT 3pOCTaHHS, OCKiNb-
KM HUHILLHIA ypaa 3ageknapyBaB 3000B’A3aHHA pO3n0YvaTh BUPILLEHHS CKNaaHuX
MUTaHBb.
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