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[H}mAiS € iHCTPYMEHTOM CTHXIHHOTO mepepo3mominy (iHAHCOBHX pecypciB MK PI3HUMH
CEKTOpaMH €KOHOMIKH Ta TPyIaMH HACEJIEHHS, 10 Ma€ CYTTE€BUH, y OIIBIIOCTI HEraTUBHUN BIUIUB Ha
ctaH (PiHAHCOBOI CHCTEMH Ta CKOHOMIKH KPaiHH 3arajioM.

Kmiouosi cnosa: tudusauis, nedismis, tapreryBanas iH(usil, ¢piHancoBa cuctema, (hiHAHCOBI
pecypcu.

Kpu3oBi sBulla, 1m0 TPUBAJIMH Yac MPOCTEXKYBaIuUCs B YKpaiHi, nporsrom 2008 poky CyTTeBO
HapocTany. Jlep)KKkoMcTaT 3BiTye Mpo HalBuIle 3pocTaHHs iHGunil mounHaroun 3 2001 poky. BiguyTHe
3pOCTaHHS IIiH € XapaKTepHUM CHMITOMOM (DiHAHCOBOI KPH3H, SKa 3adillae MPAaKTHYHO YCiX CyO’€KTIiB
¢inancoBoi cucremu. HamiTuBesi cnay BUPOOHUIITBA, HENOOTPUMYE JOXOIU OIOJDKETHA CHCTEMa, Majae
KyHiBeJIbHAa CIIPOMO>KHICTh HacEICeHHS.

3 BHHUKHEHHSM TOBAapHOI'O T'OCIIOAAPCTBA, MOSBOIO TPOIICH Ta TOBAPHO-TPOLIOBUX BiITHOCHH, TakKe
SIBUIIE SIK 1HQIAIIS, cTae “HagOaHHAM ™ JIFOJICTBA, CBOEPIMHOIO XBOPOOOIO EKOHOMIKH OKpPEMHUX KpaiH Ta
PETiOHIB, a B CyYaCHHX YMOBax, 3 PO3BUTKOM IiloOalizallifHUX MpoleciB, HA0yBae O3HAK emigeMii, 1o
HaJ3BUYalHO MIBUIKO PO3IMOBCIOKY€ETHCS Mailke 10 BCbOMY CBITY.

JromcTBO TpakTHYHO 3MUpWIOCA 3 il HasgBHICTIO. BoHa, B cydacHOMY pO3yMiHHI 0araThbox
E€KOHOMICTIB I[IJIKOM JIOMyCTUMA, SIKIIO 11 BeJIMYMHA He3HauHa. lle, oueBHIHO, OB SA3aHO 3 THM, IO B il
OCHOB1 MOKHa MOOAYUTH SIK 00’ €KTUBHI TaK 1 cy0’€KTUBHI YNHHUKH.

[llomo comiaabHO-eKOHOMIYHUX HACIHIAKIB 1H(IALIT, TO BOHA 3MYIIYIOTh €KOHOMICTIB, SIK TEOPETHKIB
TaK 1 MPaKTUKIB, 3HOBY 1 3HOBY ITOBEPTATHCS 10 BHBUCHHS MPHUPOIH LHOTO HAA3BHYANHO CKJIAIHOTO
COLiAJIbHO-eKOHOMIYHOTO SIBHIIA, BECTH MOIMIYKM HUIAXiB i1 momonanHs. CyAsud 3 YCHIXiB HOZOJIAHHS
iHGAMil, sk B YKpaiHi Tak i B yChOMY CBIiTi, MOJKHA cKa3aTH, 0 poboTa ime He 3aBepmieHa. OcoOnmBo
TOCTpOIO cTae mpobiema iHGAIIT y Kpu3oBi iepioau. [Ipu oMy HeMae 3HAUCHHSI KO0 Oye Kpu3a, 1o
MOB’si3aHa 3 TEPEeBUPOOHHUITBOM, YW HEJIOBUPOOHHUIITBOM, SIK II€ Mae Micue B YKpaiHi, BaJIOTHO-
¢inaHcoBa 4u KpeauTHa Kpu3za, mo BuHUKIA y CLHA y 2007 pormi, OCKiIIBKH yCi BOHH BHUKJIHKAIOThH
TIepPepo3NOALUTEYl  TIpoIlecH y cdepi (diHaHCIB, IHCTPYMEHTOM SIKHX BHCTymae iHQusmis. Bona €
CBOEPIIHOIO 3aXHCHOIO PEaKIlicl0 EKOHOMIKH Ta CyCIiJIbCTBA B LIJIOMy Ha He3aJ0BUIbHY ii oprasizaito. Ii
MEXaHi3M JI03BOJISIE€ TEPEKIIAJaTH BiIIOBINANBHICTh 33 MOPYIICHHS E€KOHOMIYHHMX 3aKOHIB, MPHHITUIIIB,
MIpaBHJI BeJIeHHS Oi3HECY Ha SKOMOTra IUpIIE KOJO Cy0’ €KTiB (iHAaHCOBOI cUCTeMH. TakuM YWHOM ISt
ONHHX THQIAIISA — IIe CTUXIWHE JUXO0 Yy Taimy3i (iHaHCIB, a I 1HIMHUX cBOepimHe O6maro. Bona dirypye y
pi3HOTO pony po3paxyHKax, (JiHAaHCOBHX IUIaHaX, OOJDKETaX Ta KOMITOpHCaX. AJe MOCKITBKH y KPU30Bi
nepioan HQIMALIS CYyTTEBO 3pOCTAaE, 1€ CIIOHYKAE YPSIIU MO OLIBII PIlIyYMx 3aXOJiB IO ii MOIOJIAaHHIO,
OCKIJTbKHM BOHA BUKJIMKA€E PYWHIBHI HACTIIKH IJIs1 EKOHOMIKH.

[Muranusam iHGAmIT Ta T BIMBY Ha craH (iHAHCIB MPUCBAYYBAIM CBOI IMpalli TPOBiIHI YKpaiHCHKI
¢inancuctu, 3okpema B. Angpymenko, O. Bacummk, C. Koampuyk, O. Kupunenko, B. Omnapin,
O. Pomanenko, B. ®enocos, C. HOpiii ta iH. [Ipore po3BuTOK (DiHAHCOBOI CHCTEMHU IEp>KaBH, 3MIHU IO
BiZIOyBAIOTHCS Y CYCIUIBCTBI, BAMAratoTh MOAAIBIINX HAYKOBUX MOIIYKIB y JAHOMY HAaIPsMi JOCIIIKEHb.

Sk corianpHO-eKOHOMIYHE sBUIIE, iH(AIIS BuHUKIa Y X VI CT. 1 HA TOW yac BOHA Maja JIOKAJIbHHIA,
oOMmexeHnid xapakrtep. Jluiie 3 po3BUTKOM PUHKOBOI €KOHOMIKM Ta iHTErpaliiHUMH MpOIecaMH BOHA
Ha0yBa€ MOCTIHHOTO XapakTepy. Y CydacHOMY CBITi HaIlleBHO HEMa€ KpaiHH, sika O Ti€I0 I 1HIIIOI0 MipOIo
He 3a3Hana iHIIii.

© Kogsanenko O., 2009
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Ilix iHIAIiEI0 PO3YMitOTh 3pOCTAHHS 3arajbHOTO PIBHSA IiH y KpaiHi BIPOIOBXK IMEBHOTO TEPiOIY
qacy, MO CYNPOBOKYETHCS 3HEI[IHEHHSIM HAI[lOHaJIbHOI TpomoBoi oqunwmi [1, c. 281]. Take 3pocranHs
MOB’si3aHE 3 TEPEBHULICHHSAM KiIBKOCTI TpOIIEH B 00iry MOpiBHAHO 3 CyMOIO ToBapHHX WiH. [Ipu mpomy
[[iHA PI3HUX TOBapiB Ta Tapu(H HA MOCTYTH MOXKYTh 3pOCTATH Pi3HUMHU TEMIIaMH, a caMe MiABHIICHHS He
000B’sI3KOBO TOPKAETHCA YCiX TOBapiB. SIK BimOMO, Y pOKH MOMipHOI iH(IIAMIi, I[iHM Ha OKpeMi ToBapu
MOXYTh HaBiThb 3HIKYBaTHCS. 3POCTaHHS LiH TAaKOXX CBIAYUTH MPO 3HELIHEHHS I'POLIOBOI OAMHUILI 32 SIKY
MOYKHA MPUI0ATH Aealli MEHIIy KiTbKicTh ToBapiB. OTxe iHQIALIS — e He TiINbKH 3pOCTaHHS IIiH, aje i
3HEI[IHeHH TPOLIeH, [0 Mae Miclie BHACIIIOK MOPYUICHHS TPOLIOBOrO O0Iry Ta MepeBUIIeHHS TPOIIOBOT
MacH HaJl TOBapHOIO Macolo.

Kpim TOro, 3poctaHHs WiH He 3aBXIW € TOKa3HUKOM iHGQsmii. L[iHM MOXyThb migBHIyBaTHCS
BHACIIIJIOK TIOKPAIICHHS SKOCTI MPOAyKIii, il OHOBIeHHS a00 3aMiHU. Y TakOoMy pasi Mae MicIe
HeiH(IIAIHE 3pOCTaHHS ITiH.

B exoHOMIiUHIi JTiTepaTypi pO3PI3HIIOTH OKPEMi THUIH Ta BUAH iHQIIMIT. 3ane:KHo Big ocoOIMBOCTEH
Ta MPUYUH 3pOCTaHHSA I[iH BUAUISIOTH IBa TUOH iHQIALIT — iHQIALII0 TONUTY Ta iHQIALII0 MPOMO3HLIIi.
[adnsauiss monuty Mae Micle, KOJNHM CYKYIHHHA TONMHT TMEPEBUINY€E MPOMO3UIiI0. 3pOCTaHHS IIiH
BCTAHOBJIIOE€ PIBHOBary MiX IEPIIAM Ta IPYTHUM, CTPUMY€E HaJAMIpHHN, a y 0aratboX BUIAIKAX IIUTKOM
JIOTyCTAMHW TIOTIUT (HAMPHKIIAJ, HA TOBapH IepIIoi HEOOXiAHOCTI), € CHTHAJIIOM JUIS BHUPOOHHKIB TIPO
HEOoOXimHICTh pocTy BupoOHUNTBA. OTXKe, CyTh 1HQIALII MOMUTY MOJNATae B TOMY, IO T'POIIOBAa Maca
NepeBakae TOBApHY Macy.

[HdmsIiTo, 0 BUHUKAE BHACIIIOK 3pOCTaHHS BUTPAT TOB’SI3aHUX 3 BHIOOYTKOM KOPHUCHUX KOTIAJIHH,
MOCTaYaHHSAM OLIBII JOPOTHUX MaTepialliB, EHEPropecypciB TOIIO HA3WBAIOTH 1HQIIAIIEI MPOIO3UIll abo
1HQIIALIEI0 BUTpAT.

30UIbIICHHS] BUTPAT BUPOOHUIITBA HA OAMHUIIIO MPOAYKIIi 3MEHIIY€E IPUOYTKH Ta MOXKIIMBOCTI POCTY
00cary BUpOOHWIITBA, KU (GipMH MOXKYTh 3allpOIIOHYBaTH 3a HASBHOTO PIiBHA IIiH. Y pe3yJbTarTi
3MEHIITYETHCSI TIPOIO3UIIiSl TOBapiB, a00 MiIBHUIIYETHCH PiBEHB IiH. Y EOMY BHUIAJAKY I[iHH IMiIBUILYIOTH
BUTPATH, a HE TOIHUT, K e BiIOyBaJIOCs y MONEPEAHBOMY BHIAAKY.

CrocoBHO BHIIB IHGQMAIII, TO X OaraTOMaHITTS TIOB’s3aHe 3 MNPUYMHAMH BUHHKHCHHS Ta
0COOJIMBOCTSAMHU:

- 3a TeMIaMH 3pOCTaHHs BUIISIOTH MOMipHY, FaJoMyl04y Ta rinepingsimito;

- 3a XapakTepoM iHQIIAIIHOTO MpoIlecy — BIIKPHUTY Ta IPUXOBAHY;

- 3a CTyIIeHeM 30aJlaHCOBaHOCTI — 30aTaHCOBaHy Ta He30allaHCOBaHY;

- 3a XapakTepOM OYiKyBaHHS — OYIKyBaHY Ta HEOUiKyBaHY;

- 32 XapaKTepOM MOLIMPEHHS — JIOKaJIbHY Ta CBITOBY.

He Bparoumch 10 XapaKkTEpUCTUKU Ta aHANII3y OKPEMUX BH[IB MOXKHA CKa3aTH, IO BCI BOHU MarOTh
MicCIle B YKPAiHCHKHX peaTisX.

[H}mAmit0O Takok TOAUIAIOTh HA KIACHYHY Ta cydyacHy. KilacmdHa iHQuALmisS crocrepiramacs B
MHUHYJIOMY — BiJ 4acy ii BUHHMKHEHHs 13 3alpOBaKEHHSIM Ipoiiei ax 1o cepeaunu 30-x pokiB XX cT.
XapakTepHOI PHCOI0 KiacH4yHOl iH(IAmil Oyjo Te, 10 BOHA Mala eMmi30JAWYHUI XapakTep — TpUBala
KiJIbKa POKIB 1 mepexoauina y AeqIIAIiio — 3HIKESHHS 3arajbHOTO PiBHS ITiH.

CyvacHa iHGpmmiss — me iHQmAmis apyroi momoBHHH XX CT. XapaKTepHOKI O3HAKOK CY4YacHOI
iHGuAUIT € ii XpoHiuHUi XapakTep. Y Ipyriid nonoBuHI XX CT. IPaKTUYHO HE CIIOCTepiranock aedsmil, a
3arajJbHUAN piBeHb LiH MOPIYHO 3pOCTaB B yCiX 0€3 BUHATKY KpaiHax.

ExoHOMICTH BHIITIAIOTH TaKOX 1HEPIIHHY 1HQIIIINIO, M SKOI0 PO3YMIIOTh 3pOCTaHHS IIiH i3 POKY B
PiK IpUOIM3HO OAHAKOBUMH TEMIIAMHU.

Iadmnsuis, ocobnMBo ranomyroya Ta rinepinguIiLis, HEraTUBHO TO3HAYAETHCS Ha BCIX ACIEKTaX XKHUTTS
Kkpainn. OCHOBHUMH  COIIQJIbHO-CKOHOMIYHUMH HaciigkaMu 1HQIAmD € mepepo3moain (iHaHCOBHX
pEeCypCiB MikK OKPEeMHMH CEKTOpaMH €KOHOMIKH, TIEpEpO3IOIii MaiHa 1 JOXOIB MiXK Pi3HUMHU TPpyIaMu
HaceJIeHHS, MaAiHHS PiBHS KUTTSA HApPOAY Ta 3HWKEHHA e(EeKTHBHOCTI (YHKLIOHYBaHHS HAI[lOHAIBHOI
E€KOHOMIKH B IIIJIOMY.

Cepen OCHOBHUX HETaTHBHHX TIPOSBIB 1HGIIAIT MOYKHA HAa3BaTH:

- TEPeNOBHEHHsI KaHANIB I'POLIOBOTO 00Iry NamepoBUMH TPOLIMMA, IO MPU3BOAUTH N0 iX 3He-
LIHEHHS;

- TABUINCHHS IIiH HA MPOIYKIIII0 MAacoOBOTO BXKHUTKY, IO MPH3BOAWTH IO TAIiHHSA KYITiBEIBHOI
CIIPOMOYKHOCTI HaIliOHAIBHOT IPOIIOBOT OJMHUILL;
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- 3araJibHe TpHUBajie HEPIBHOMIpHE 3HIMKCHHS PEalbHUX JOXOMIB YCiX BEPCTB HACEJIEHHs, 0COOIMBO
0ci0 3 BiTHOCHO (hiKCOBaHMMH HOMIHAJTLHUMH JTOXOAMU;

- 3HEI[IHCHHS TPOIIOBHX 320IIa’)KeHb HACETICHHS;

- muepeHIialis HaceIeHHsI, IePepPO3IOAiT HAlllOHAIBHOTO T0XOAY 1 HalliOHAIFHOTO 0araTcTBa cepen
HACEJICHHS;

- JIMCTIPOTIOPIIHHICTh CYCHUIBHOTO BiATBOPEHHS, XaOTHYHICTH BUPOOHUIITBA, 3aTpPUMKa peaizamii
TOBApiB BHACHTIJOK CKOPOUYCHHS IIATOCTIPOMOYKHOCTI HaCcEJICHHS;

- MPUB IPOIIOBOI, (PiHAHCOBO-KPEAUTHOI, HOAATKOBOI CHCTEM;

- CTUMYJTIOBAHHSI CIIEKYJIAII{, EKOHOMIYHOI 3JIOYMHHOCTI, IOCHJICHHS TIHhOBOI €EKOHOMIKH;

- Je30praHizauis rocrnogapchbKuX 3B’ A3KiB, BIPOKEHHS HATYPaJIbHOTO OOMiHY;

- 3aTpUMKa iHBECTULIIHHOTO NPOLECY, CTPUMYBAHHS MIPOLIECY HArPOMaXKCHHS;

- HEYXWIbHE MIIBUIICHHSA KypCiB iIHO3EMHHX BaJIIOT, TOCTA0JICHHS 30BHIITHEOSKOHOMITHHUX TO3HITiH
KpaiHy;

- CIIOTBOPEHHSI EKOHOMIYHO1 iH(opMallii, OKa3HUKiB, OCOOIUBO 32 YMOB MPUXOBaHOT 1H(IALIT;

- COIIaTHLHO-TIOITHYHE HAIIPY)KEHHS B CyCIIBCTBI.

ExoHOMIiCTH JTaBHO HamaraloTbhcs 3’sCyBaTH NMPHYMHW 1HQIAMI, mo0 3anpormoHyBatH eQeKTHBHI
METOM OOpOTHOM 3 HEK Ta ii HEraTUBHUMH COIIadbHO-CKOHOMIYHMMHU HAcHiKamMu. Y CBIiTOBiH
E€KOHOMIYHIM HayIli iCHye HH3Ka HaIpsMIB 1 MK, sIKi HEOAHAKOBO TMOSCHIOIOTH MPUYMHU iHQISIIL.
CkiamHiCTh Ta OaraToOTpaHHICTh IHGIAIHHAX MPOMECiB TMOKH IO 3aBaXka€ MOCHITHUKAM IIHTH 0
CHIIFHOTO BHCHOBKY IIOJO NPHUYMH iHQIIALII, a TOMY iCHYIOTH Pi3HI HiIXOAW W00 aHTUIHQIAIIHHUX
3aXO0IB.

Exonomictn XVII-XIX cr. Toymaunnn iHGIAINII0 BUKIIOYHO SIK TpomioBe sBumme. OmHieo 3
HalcTapimuxX KOHUENUid iHQIAIIl € KibKiCHa Teopis IpOIIei, OCHOBHUM IIOCTYJIATOM SIKOI € Bijome
TBEpDKEHHs aHTHiiicbkoro ¢inocoda XVIII ct. . I’roma mpo Te, mo Oyap-sKka 3MiHa KiJIbKOCTI rpoieii B
00iry Bejie 10 MPOMOPIiHOT 3MiHN a0COFOTHOTO PiBHS I[iH TOBapiB i MOCIYT.

Awmepukancbkuii ekoHoMiIcT [pBinr @imep y 1911 p. chopmyntoBas KinbKicHE piBHSIHHS OOMiHY:

MV=PY, (1)

e M — KiNbKicTh Tporeit B eKoHOMII; V — MBUAKICTh 00iry rpomei; [1, c. 287]; P — piBens miH; Y —
00csT BUpOOIICHOT MPOTYKIIiI.

3 maHOTrO pIBHSHHS BUIUIMBAE, IO 32 HE3MIHHOI MIBHIKOCTI 00Iry Tpomield KUIbKICTh Tpolieid B
€KOHOMIIll BH3HAUYaTUME PiBEHb IiH P, ocKibku 0OcCsr BHpOOIeHO! MpoAyKiii Y BH3HAYAOTh (aKTOPH
BHPOOHHMIITBA. 3 TIi€]l Teopii BUTIIMBAE, IO PIBEHH 1HGIAIIT B KpaiHi 3aJeKUTh BiJl KITHKOCTI TPOIIICH, sKa
nepeOyBae B 00iry. [IpuXuIbHUKH KiTBKICHOT Teopii TpolIeii CTBEPIKYIOTh, IO NEHTPaIbHUN OaHK, KUl
BU3HAYAE MTPOTO3UIIIO0 TPOILEii, TOBHICTIO KOHTPOJIIOE TEMIT 1HQIALII.

Amnrmnificeknii ekoHoMicT k. KeliHC po3BHHYB Teopito iHMIAMIHHOTO PO3PUBY, 3TITHO SAKOI iH(IAIISL
BHHHKA€E TOJi, KOJHM CYKYITHI BHJATKH TEPEBUINYIOTH OOCST HAIIOHATRLHOTO MpOoAyKTy. [IpemcraBHUKH
MOHETAapU3MY JOBOZSTH, IO €AWHOI MPUUMHOI0 THQIALII € HaAMIPHUHA TEMIT HPUPOCTY TPOIIOBOI MacH
MOPIBHSHO 3 TeMmnamu 3pocTanHs BBII.

IlepeBaxkHa OLTBIIICTh CYYaCHHX CKOHOMICTIB po3riisimac iHQImiro sk OaratodakTopHUil Tmporec,
TOO0TO pUUMHM iHQUIALIT pi3HOMaHiTHI. Cepell TOMOBHUX MPUYXH 1H(IAIT BUAIISIOTH TaKi:

- 3pOCTaHHS TPOILIOBOI MacH BHUIMUMH TEMIAaMU MOPIBHSIHO i3 3pOCTAaHHAM HAIlOHAJIBLHOTO
HIPOLYKTY;

- OromxeTHHU AedinuT;

- HaAMipHI BIiChKOBI BUJIATKU;

- MOHOIIOJI3M Ta HEOOTPYHTOBAHI IiJIbTH;

- nucOaNaHCH y CTPYKTYpi HalliOHATHHOI €eKOHOMIKH Ta iH.

Sk BioMO, BaXIJIMBY poib y Lil cdepi Bimirpae HeHTpadbHUN OaHK, OJHIEIO 3 QYHKIIH SKOTO €
3a0e3MevYeHHs] HallIOHAFHOI €KOHOMIKH HEOOXiTHOK KiNbKiCTIO rpomred. KpiM Hei, nmeHTpanbHUiA OaHK
BHUKOHY€ P iHIUX (QYHKITIH, 0 HEepiaKo MoTpedye 30iIbIeHHs o0cary rpomoBoi Macu. Hampukian, 3
METOI0 3aro0iraHHs eKOHOMIYHOTO CIaay, IEHTPANbHUN OaHK MPOBOIUTH MOJITHKY “‘IEHIeBUX TpOIIeH”,
10 30iMbIIy€e KiTBKICTD TpolIei B o0iry i, BiAmoBinHO, Beae 10 iHGuALii. byBaroTh TakoK BUMAIKH, KOIH
LEHTpaJbHUN OaHK, HAMAarar4uch MPUCKOPUTU PO3BUTOK HaliOHAJIBHOI €KOHOMIKHM ab0 Malo4H SKYCh
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IHIly MeTy, HEBHUIIPAaBIAHO HApOIIy€e TPOLIOBY Macy, TEMIIHM 3POCTaHHS fAKOI IEPEBUILYIOTH TEMIH
3pOCTaHHS TOBapHOi Macu. B pe3ynbTari MiHA MOYHWHAIOTH pearyBaTH y Oik 3pocTaHHA. B mimomMy Mo)kHA
CTBEp/XKYBaTH: SKIIO MEHTPAIbHUHA OaHK 3 €KOHOMIYHMUX YW TOJITHYHHX MPHYUH IIBUAKO HAPOUIYE
MPOTO3UIIIF0 TPOIIEH, TO Ile HEMUHYYE BUKINYE 1H(IAIIO TOMHUTY.

Yacto mpuuuHOO 1HQIAIT € MOKPUTTI AcIiuTy aepkaBHOro Oromkery. IIIBHOKICTH PO3BUTKY
iHGUIAMIT 3HAYHOIO MIPOI0 3aJIe)KMTh BiJl TOrO, SIK IOKPHBAETHCS MeGIIUT OOKETY — 3a paxyHOK
TpOIIOBOi eMicii, KpSAUTHUX PECYpCiB UM MiABUILEHHA MofarkiB. PiHaHCyBaHHS nedinuTy OIOIKETy 3a
JTIOTIOMOTOFO JTOJIaTKOBO1 eMicii B YKkpaiHi 3akoHo1aB4Y0 3a00opoHeHo0. DinaHCyBaHHS AeilUTy 3a PaxXyHOK
BHYTPIIIIHIX Ta 30BHIIIHIX 3aMI03WYEHB UM ITiIBUIICHHS IMOAATKIB BUKIMKAE 3HAYHO CJIA0IIi Ta BiAKJIameH
y 4aci iHQUIALiiHI IMIyJIbCH.

BaxxnuBuM YMHHUKOM PO3BHUTKY iH(IAIIT € MOHOMONI3M Ta HEOOrpyHTOBaHi mimbru. Jlms 30epe-
JKEHHS CBOIX IIepeBar Ha pUHKY MOHOTIOJICTHYHI YTBOPEHHS 3alpOBaKYIOTh BHCOKI ITIHHA, 0OMEXYIOTh
pO3MIpH MPOMO3MIII, [0 BKpaili HEraTUBHO BIUIMBA€ Ha CIIBBIJHOIICHHS TMOMMTY 1 IPOIMO3MIIIi.
[Mpuaymyroun KOHKYpEHIi0, BOHH ()aKTHYHO CIOBUIBHIOIOTH pearyBaHHS NPOIMO3MLII HA 3POCTaHHS
MOMHUTY, MO0 TeHepye IH(IAmiiHI iMmymbcn. OTXe, MOHOIOIIS TOCHIIOE IH(IAMINHI TEHIEHIli, a
HEOOTPYHTOBAHI MUTBTH i ICHIIOIOTH TAKH MOHOIIOJI3M.

OpHi€ro 3 NpUYMH XpOHIYHOI iHGUIALIT Apyroi monoBMHM XX CT. € CTPYKTYpHI IUCTIpONopLii B
HAI[IOHANBHIA eKoHOMili. HempomopiiiHuii poO3BUTOK OKpeMHUX Traiy3ed, BHUCOKAa 3aJeXKHICTh Bif
eKCIopTy, abo iMIopTy, abo Bia MEPIIOTO i APYTroro OMHOYACHO, SIK IIe Ma€ Miclie B YKpaiHi, 3HAYHO
3HIXKYIOTH CTIHKICTh EKOHOMIKH JI0 1HQIIALLII.

B enoxy rmo6amnizarii 3poctae poib 30BHINIHIX YHHHUKIB iHGUsmil. Hanpukman, iHsmis nepeHo-
CUTHCS KaHaJaMHU CBITOBOi TOPTiBJi. 3pOCTaHHS IIIH Ha CHPOBHHY Ta €HEPTOHOCIT CTHUMYJIOE PO3BHTOK
sl BuTpar. CKOpOUYSHHS HAAXOJPKEHb BiJl 30BHIIIHBOI TOPTIBNi, BiJ’€MHE CalbJ0 IUIATIKHOTO
OanaHcy KpaiHM TakoX CIPHYMHAIOTH iHQUALI0. OTXe, B cydacHill eKoHOMIli iHQIALI0 1HAYKYeE Lija
HHU3Ka YUHHUKIB, 1[0 BUKJIMKAIOTH MOPYIICHHS 3aKOHY I'POIIOBOTO 00iry, Skuil mependadae ONTHUMAaIbHY
CyMy Tpolieid, moTpiOHMX [uis 3a0e3neueHHs BIATBOPIOBAIBHOTO TMPOIECY 1 BHU3HAYAKOTHCS 34
BiJINIOBiTHO¥O popmysioto [4, c. 85]:

M=PY/V

3asHadeHa (opmysia MOXKE YTOYHIOBATHCS 3 ypaxXyBaHHSAM CTaHy peaiizarii ToBapiB, iX 0OCsTiB,
NpoJaHuX y KpeauT Tomo. [lopylieHHs 3aKOHY TPOHIOBOrO OOIry Bele O HEraTWBHUX HACIiJKIB,
CTPUMYE EKOHOMIUHE 3pOCTAaHHS, IO CIOCTEPiraeThcss B YKpaiHi MPOTIroM 0araTthOX pPOKIB, KOJH
cmiBBigHOMmEHHsT Mik obcsramu BBII Ta moxomamu HaceiaeHHsS a00 MPOMYyKTHUBHICTIO TIpalli Ta
3apo0iTHOIO TUIATOIO OYJIO iICTOTHO MOPYIICHO.

Craructruni gani 3a 1995-2006 poku cBiggaTe Mpo MOPYIICHHS MaKpOESKOHOMIUHHMX MPOTOPLIi
(mMB. TAONHIIFO).

InaexcH OCHOBHHX CONiaJIbLHO-eKOHOMIYHHMX MOKA3HHUKIB*
(BiZcOTKIB 10 MOMepeIHBOI0 POKY)

Tloka3uuk Poxu

1995 2000 2001 2002 2003 2004 2005 2006
BBII:
- Y IOPiBHSJIBHUX LiHAX 87,8 105,9 109,2 105,2 109,6 112,1 102,7 107,1
- y PO3paxyHKY Ha OIHY
0co0y 88,5 106,7 111,1 106,3 110,5 113,0 103,5 107,8
Jloxoau HaCeIeHHs 526,3 131,2 122,7 117,1 116,5 127,2 139,1 125,7
HowminanbHa 3apo0iTHa
miarTa 514,2 129,6 135,2 121,0 122,8 127,5 136,7 129,2
I'pomosa maca (M3) 145 142 142 147 132 154 135

* CraructuyHui mwopiuHuk Ykpainu 3a 2006p. — K.: — Koncynbrant. — 2007. — C. 26, 63.

CytreBe BinmctaBanHs mokasHWKiB BBII Bim TemmiB pocTy mOXOmiB HaceneHHS (Y TOMY YHCHI
HOMIHAJIFHOT 3apo0ITHOT IJIaTH), BiJ 3pOCTaHHS TPOIIOBOI MaCH HE MOXKE HE TIOPYIIyBaTH BHIIE 3raJiaHi
MakpoekoHOMi4Hi mponopuii. Lle € cBigYeHHSM TOro, IO MPOTArOM AAaHOTO MEpiony Yy HepkKaBi B
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OCHOBHOMY BHPIIIyBaJHCh 3aBJaHHA Ta MPOOJIEMHM TAaKTHYHOIO Xapakrepy. TakuM YHHOM IpOOIeMH
JECATUPITHOI TaBHOCTI HEOOX1THO BUPINTYBAaTH 3HOBY i 3HOBY. DaKTUIHO ypsau YKpaiHu iX MepeKIiaaanm
Ha CBOIX HACTYITHHKIB.

3a moBigomienHsM Jlepxxkomcraty Ykpainu Iamekcu croxkuBumx i (ICL) y rpyari 2008 poky
craroBwim 102,1%, 3 mouyarky poky — 122,3% BinmosigHo.

103,8

104 -
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100 4
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rpyAeHb
cideHb
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rpyAeHb

Puc. 1. ICI1 y 2007-2008 pokax (10 nonepeaHboro Micsius)
(Ckaapneno 3a nanumu http://www.ukrstat.gov.ua)

JluHaMika 3MiHH LiH IPOTITOM POKY CBITYUTH PO TOCTPOTY MPOOIIEM, CYNepewITUBICTh MPOIIECIB, IO
MPOTIKAIOTh B €KOHOMIIII Ta 3aJIeKHICTh Bia Oaratbox (hakropi BIuBY. OcoOIMBO Iie A00pE BUIHO Ha
3MiHi I[iH BUPOOHUKIB MPOMHUCIIOBOI NPOAYKIii, A€ Pi3HULSA MK MAaKCUMyM Ta MiHIMYM CTaHOBHUTH 13,1
IYHKTH.

Innexcn 1in BupoOHUKIB pomuciioBoi mpoaykmii (ILB) y rpyani 2008 poxy cranoBumm 99,6%, a 3
nmoyaTKy poky 123,0%.

108 4 106,6 106,6

BiCOTKMN
8

rpyAeHb
ci4eHb
noTum
BepeseHb
KBiTE€Hb
TpaBeHb
YepBeHb
n1neHb
cepneHb
BepeceHb
JKOBTE€Hb
nucronag
rpyAeHb

Puc. 2. ITIB y 2007-2008 pokax (10 monepeIHsoro Micsius)
(Cxkaaneno 3a nanumu http://www.ukrstat.gov.ua)

TakuM 4MHOM, 3 MICSIISI B MicCSIlb, 3 POKY B pik 32 BUHATKOM 2002 poKy, iHQIIALIS HA CIIOKUBYOMY
PUHKY ITOCTYIOBO “‘3’ina€” 3a0Ial>KEHHS HaceJleHHs.

3a omMHAMIATE OCTaHHIX, OUTBIN MOMipHUX 3 TIorisiay iH(Amii pokis (3 1 ciuast 1998 poky mo rpyneHb
2008 poxy) indusmis ckmanana 404,8%.[3, c. 4]. OTxe, KOIITH HE BKJIAZICHI B eKOHOMIKY y CEpeTHhOMY 3a

2,5 poku “3ropatoTh”’ y ropHmi iHGuIAIl. [le Takok cTae YMHHHUKOM, 1110 CYTTEBO aKTHBI3y€ HACEJCHHS Ha
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CHOXXHBUYOMY Ta KPETUTHOMY PHHKAX, OTKe miirpieae iHdmsmiro. Haiibinbim Bpaxkatounm Oyio 3pocTaHHs
miH y 1992 Ta ocobnmBo y 1993-1994 pokax, komu iH}sis, Biqnosigao, craHosmma 2100,10256 ta 501%.
Came y weii mepiox Oysio 3amovaTKOBaHO pyHHYBaHHS (pPiHAHCOBOTO HOPMYBaHHS, PO3IIOYAJIOCS MacOBE
3aBUIIIEHHS IIiH, [0 TAKOXK MOXHA BITHECTH 10 1HMIAMIHHIX YNHHHKIB.

Skmo cy®’eKTH MiANPUEMHULTBA, 10 MAIOTh CTIHKUH PUHOK 30yTy MOXXYTh KOMIICHCYBaTH BTPaTH
3a paXxyHOK MiIBUIIICHHS IIiH, TO YCi IHII Cy0’€KTH, sIK BUPOOHWYOI Tak i HEBHPOOHWUIOI chepH, y CBOIH
OLTBIIIOCTI, TaKOT MOXKIIMBOCTI HE MarOTh. ToMy TeMmu iH(IAMIT y pi3HUX CerMEHTaX PUHKY € PI3HHMH,
[0 TOBOPHUTH PO He30aIaHCOBaHICTh IHQAMIT B YKpaiHi, SIKa Yy CBOIO Yepry BHKJIMKA€E MEPEPO3IIONLT
(hiHaHCOBHX pecypcCiB MiX pi3HUMH Ccy0’€kTaMu (HiHAHCOBOI CHCTEMH.

Po3paxyHKM Ha OCHOBI CTATUCTHYHHX JaHWX Tpo iHmecH IiH 3a 2000-2006 poku CBiAYUTH mpo ix
TaKy TUHAMIKY:

- 1HJEKC cHoXMBYHX HiH — 205,5%;

- IHJEKC IIiH BUPOOHHKIB IPOMHCIIOBOI TpoayKiii — 186,1%;

- IHJEKC IIiH peajti3allii mpoayKIii CiTbCbKOroCoIapchbkumu mignpuemcreamu — 201,8%;

- 1HAEKC IH IHBECTULH B ocHOBHMH Kamital — 230,9%:;

- iHJeKc miH Ha OyAiBensHO-MOHTaXHI podotn — 280,5%.

TakuM 4YHHOM HaWMEHIIIE 3pPOCTAaHHS IIiH, y JaHOMY YacOBOMY IIPOMiIXKY, CIOCTEpITalioch VY
BUPOOHUKIB MPOMHUCIIOBOT Ta CLIBCHKOTOCIIONAPCHKOT POIYKIIii, [0 TOBOPUTH MPO OLIBII OOTPYHTOBaHE
IHOYTBOPEHHS, Kpallli MOKJIMBOCTI 3HIKCHHS 3aTpaT Ha BUPOOHUNITBO Ta 30yT MPOAYKIIi, a TaKoX
OLITBITY T AKOHTPOJIBHICTE 3 OOKY IEHTPAIILHUX Ta MICIIEBUX OPTaHiB BIIa IH.

Illomo wiH Ha CMOXMBYOMY PHHKY Ta IiH Ha OyIiBeIhbHO-MOHTaXXHiI POOOTH, TO BOHH 3HAYHO
BHIIEPEKAIOTh IiHU BUPOOHUWKIB. Lle cTae MOXIWBHM, Tak SIK OCHOBHHUM CIIOXKHBa4deM, y OIIBIIOCTI
BUTIAJIKIB, € HACEJICHHSI, sIKE MMPOCTO HE Ma€ BUOOPY, OCKUIBKH B YKpaiHi MOMUT TPauLiiHO NepeBakac
npono3utiro. OcoOaUBO 1€ SICKPaBO BUAHO M0 LiHAX Ha KHUTJIO, piBEHb SKUX 3aBHIIEHO, MiHIMYM, Y ABii.
IIpote ioro aediumT Ta BIACYTHICTH aJbTCPHATUBH, CIIOHYKA€ HACEICHHS A0 NPUHHATTS €KOHOMIYHO
HEBUBAXXKCHUX PILLICHb.

ITomykn nUEsIXiB TOAOMaHHS iHQIAMI, K 1 BHUpPIMICHHS IHIIMX TPOOJIEM CHOTOICHHS, HEOOX1THO
3IIMICHIOBATH Ha OCHOBI NMPOBEACHHS TCOPETHUHHX JOCIIKEHb Ta y3arajlbHeHb, BA3HAYCHHS TPUYHH, 1110
ix mopomkytoTh. Ilockinbku iHGUALIS — e OaraTopakTopHe EKOHOMIUHE SBHILE, ii TOAONAaHHS BUMarae
3aMpoBaKCHHS KOMILIEKCY 3aXO/liB, sIKi IOBUHHI BpaxoByBaTH yci 1i acnekTu. [lpu mpomy ix pearizaris
MOBHHHA HOCUTH TPUBAJIHMNA Ta CUCTEeMHUH XapakTep. OMMHUYHI Ta KOPOTKOCTPOKOBI 3aX0H, K MIPABUIIO,
YCIIiXy HE IPHUHOCSATE.

Ockinbkn B YKpaiHi 4acTo MIiHSIOTBCS YPSIIM, a pa3oM i3 HAMH 1 TporpaMu AisUIbHOCTI,
PO3paxoByBaTH Ha yCHiX y AaHiil cdepi Ayxke ckiagHo. Po3B’sa3aHHS, Y TOXKEKHOMY MOPAAKY, HAHOLIbLI
TOCTPUX MPOOIJIEM CHOTOACHHS, Oe3MepeyHO CIpHUE ITOM’ SIKIICHHIO Mii iHQIAMIHHNX YMHHUKIB, TIPOTE HE
JI03BOJISAE 1X TIOA0JIATH OCTATOYHO.

Cepen mepeliKy 3axoliB, sIKi peani3yloTh MEHTPaIbHI OpraHu BIaAu, MOKHA BHIUTATH 3aXOMHM, IO
HarpasJieH] Ha IMoI0JIaHHs (iHAHCOBOT KpU3U B YKpaiHi.

3okpema, 3akoH Ykpainu “IIpo meprmodeproBi 3aXoAu MIOAO 3amo0iraHHs HETaTUBHUM HACHiIKaM
(iHaHCOBOT KpW3W Ta PO BHECEHHS 3MiH NI0 JAESIKHX 3aKOHO/JAaBUMX aKkTiB B YKpaiHi” mepemdadae
ctBopeHHs CraOinizamiiiHoro (oHIy, KOIITH SKOro OyAyTh CHPSMOBaHI Ha HamaHHSA (¢iHAHCOBOI
HiATPUMKU OKPEMUM CEIMEHTaM PHUHKY.

3rigno 3 Ykazom I[lpesmaenrta “TIpo nmomaTkoBi 3axomu IIONO IMOAONaHHA (PiHAHCOBOI KpU3U B
VYkpaiHi” NponoHy€eThCs 3apOBaKEHHS] MEXaHi3MiB 3aXHCTYy HaLliOHATBHOTO TOBapOBUPOOHHKA, THpYa-
COBE KBOTYBaHHS IMIIOPTY OKpEeMHUX TOBapiB, 3allpOBa/PKEHHS 10 cTabimizamii (iHaHCOBO-€KOHOMIYHOT
CHUTYaIlii MOPaTOPir0 HA MiABUINEHHS IiH Cy0’ €KTIB MPUPOJHIX MOHOIIONIH TOIIO.

CrocoBHO mistibHOCTI HarmioHamesHOTO OaHKy VYKpaiHH, TO TYT € MJOIUIBHAM 3aIllpOBaPKCHHS
TapreTyBaHHs 1H(IALIT, 110 Mae MUPOKE 3aCTOCYBaHHA y 3apyOikHIHM npaktuii. Boro Oyio 3anpoBamkeHe
OaratbMa KpaiHamu 3axony B cepenuti 70-x pokiB XX CT. mijJ BIUIMBOM MOHETApPUCTCHKUX PEKOMEHAAIIIH
exoHoMicTiB Ywmkaszpkoi mkonu. [yt Toro, 1mo0 3a0e3meuuTd HOopMalibHEe (YHKI[IOHYBaHHS TPOIIOBO-
KpemuTHOI chepH, eHTPATLHII OaHK 3000B’s13aHUI OOPOTHCH i3 iH IsAIIEr0. OMHUM 13 HAHOLTBII Cy9acHUX
Ta J0BOJII €EKTUBHUX METOIIB TaKOi OOPOTHOM € TapreTyBaHHI.
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TapreryBanHs (Bif aHTJ. farget — 1) — BCTAaHOBJEHHS I[UIbOBUX OPIEHTHPIB YU KIIBKICHUX
mapaMeTpiB, MO IX BU3HAYAIOTH 1 JOTPUMYIOTHCS y CBOIH TIOJNITHIN IEHTPaJbHI OaHKW. 3a3BHUYAM
OpIEHTUPOM CIIYTYE TBepHa IHdpa AOIMYCTHMOTO MPHPOCTY, B MEKaX SKOi MOBUHHI YyTPUMYBATUCS TEMITH
IpUPOCTY.

OmHUM i3 BOXJIMBUX YHHHHKIB, IO 3YMOBJIIOIOTH 3POCTaHHS TOIMYJISIPHOCTI TapreTyBaHHS iHOIAIIIT,
CTaJo 3HIKCHHS e(EeKTHMBHOCTI 3aCTOCYBaHHS TapreTyBaHHS T'POLIOBOI MacH, OCKIJIbKM 3MiHa 00CsTY
TPOLIOBHX AarperatiB i MakKpOSCKOHOMIYHHMX ITOKa3HHWKIB HE € IIOBHICTIO B3a€MO3AJICKHUMH, IO,
BiJITIOBITHO, HE Ja€ MOXKIUBOCTI 3a0€3MEeYWTH JOCTAaTHIO YCIIIIHICTh peallizaiii TpoIIoBO-KPEAUTHOI
TTOJIITUKH. X04a TapreTyBaHHs TPOITOBOI MacH (TPOIIOBUX arperariB) 0OMEXy€e TPOIIOBY €MICito, a 0TXKe,
CIIy’KUTh 3acO000M CTpUMYyBaHHs 1H(QJISWII, ane, Ha ajb, BOHO HE yCyBa€ MpHYHMH iHQIIALII, 30KpemMa
MPAKTHKH IMOKPUTTS OFO/DKETHHUX Ne(ilUTIB 32 paXyHOK eMiCii rporIen.

BaxnmuBo 3a3HAYMTH, IO TapreTyBaHHs iHQIIAMIT MOBUHHO 0a3yBaTHUCh HAa CHCTEMATHYHIN OITIHIII
MaiOyTHBOI 1HQIAMIT, a I T mporHo3yBaHHs MOTPiOHI HAAiIMHI CTATHCTHYHI JlaHi Ta €KOHOMETPHYHI
MOJETi.

Bupinaroun mepeBard Big BIPOBAaIDKEHHS TapreTyBaHHA I1HQIAIIT B YKpaiHi, B Hepury 4Yepry
HEOOXiIHO 3BEpHYTH yBary Ha Taki IIO3UTHBHI MOMEHTH SIK:

® 3HIDKEHHS ITiH Ha iIMIIOPTHI TOBapH;

® PO3BUTOK (DiHAHCOBOTO PHHKY;

e 3MII[HEHHS BaJIIOTHOTO KypCy;

e crabimizamiro iHAHCOBOI CUCTEMU;

® MiBHILEHHS IPO30POCTi Ta eeKTUBHOCTI (DYHKLIOHYBaHHS PUHKY Jep>KaBHUX I[IHHUX MarepiB.

JlocimKeHHs] TEOPETUIHUX OCHOB Ta 0COOIHMBOCTEH iHQIIALIT B YKpaiHi J03BOJSAE 3pOOUTH HACTYITHI
BUCHOBKHU:!

1. Ingusiist Kk CKJIagHE COLiaTbHO-CKOHOMIUHE SIBHIIEC BUCTYIA€ IHCTPYMEHTOM CTHXIHHOTO Tepe-
po3nofiy ¢hiHAaHCOBUX PECypCiB MiXK PI3HHMHU Tally3sMH €KOHOMIKM Ta TPYyIaMH HacelleHHs, [0 Mae
CYTTEBHH, Ta y CBOi# OiIBIIOCTI HETATUBHUM BIUIMB Ha (DIHAHCOBY CHUCTEMY, Ta EKOHOMIKY B ITLIIOMY.

2. B YkpaiHi iHQIsiiHI Mpolieck MaroTh CBOi 0COOIMBOCTI, TOOTO CBOT YAHHHUKH Ta HACIIJIKH, CEPE.
AKHX Yy MEpIIy Yepry MOKHA BUAUTUTH Maiike CyLUIbHUH Ae(iuuT TOBapiB, 110 Mae XPOHIYHUI XapakTep,
BHCOKi 3aTpaTd BHPOOHWIITBA NMPH HHU3BKOMY piBHI OIIaTH Mpali Ta Haa3BUYafHO HU3BKUU DPiBEHBb
MIPOTyKTUBHOCTI TIpAIIi.

3. B 3anexxHOCTi Bil 0COOJIMBOCTEH BUHMKHEHHS T4 BIUIMBY iHQISALMIHHMX YMHHHKIB, HA €KOHOMIUHi
Ta COIliaJIbHI MPOLIECH, iX MOXKHA 00’ €THATH B JIEKiJbKa rpym: 00’ €KTHUBHI Ta cy0’€KTHUBHI; MEpioANYHI Ta
TIOCTIiiHI; BHYTPIITHI Ta 30BHIITHI; 0cO0IMBI (crienndivHi) Ta 3arajbHi.

4. Po3p’si3aHHs 3aBJaHHS 3HWKEHHS 1HQIAWIT, a TuM Oinblie ii MOJONAaHHS, MOXJIHMBE JHIIEC MPH
KOMITJICKCHOMY MiJIX0/i, KOJH Oyze 3aAisiHO 3aX0H aJeKBaTHI YNHHUKAM, IO 11 MOPOKYIOTb.

5. Peamizariis pexoMeHAAIii KOMHOI 3 €KOHOMIYHHMX INKUI, SKi peami3yroThCsAd B YKpaiHi HEe 1ae
OOIISTHUX pe3yJIbTATIB, OCKUIBKU y CBOTH OUTBIIOCTI Cy0’€KTH (PiIHAHCOBOI CUCTEMH Ta OpPTraHH yIPaBIiHHS
X He JOTpUMYIOThCA. Sk BimoMo, B YKpaiHi iH(IALis 3pocTae i mpy nagiHHi 3apoOiTHOI IIaTH, 3pOCTaHHI
yricna 0e3po0iTHUX Ta 00CATIB BUPOOHUIITBA OKPEMHUX TOBAPiB, 30KpeMa 3€PHOBUX, METAITY TOIIO.

6. [lepxaBHa (hiHaHCOBA IMONITHKA OBHHHA OXOILTIOBATH HE JIMIIE MPIOPUTETHI HAIPSIMH PO3BHUTKY,
K1 ITOB’s13aH1 3 IHHOBAIISIMU Ta IHBECTUIISIMH, 110 0€3YMOBHO Ba)KJIMBO, aJie 1 rairy3i Ta BUpOOHUIITBA, SKi
B CHIIly 00 €KTMBHUX Ta Cy0 €KTUBHUX YHMHHHUKIB € reHepaTopamu iHQIAMil. 3miiiCHEHHS MOCTIHHOTO
MOHITOPUHTY Ta KOHTPOJb 3a I[iHAMH, IO HaMaraeThCs 3AiHCHIOBATH YpsAn YKpaiHw, Ma€ MO3UTHBHI
HACIIIKM TIO iX CTPUMYBAHHIO, OCKIJIbKM BIUIMBAa€ Ha CYyO €KTHBHI YHMHHHKH iX 3pOCTaHHs, IMPOTE
BUPIIIUTH MPoOieMU 00’ EKTHBHOTO XapakTepy HE B 3MO3i.

VY 3B’s3Ky 3 MM € HEoOXigHOI po3poOka OaraTopidHOI MporpamMM HamlpaBlIeHOiI Ha 3pOCTaHHSA
00cCsTiB BUPOOHMIITBA TAKKX Tally3ell SK CUILChKE TOCIOAaPCTBO, IepepoOHa MPOMHUCIOBICT Ta KUTIOBE
OyamiBauuTBo. CaMme Wi ramysi, a TakoX KOMYHaJbHE TOCIONAPCTBO 3HAXOIATHCS HAHOMIDKYe [0
CIIOKMBAYa, IOKIIMKaHI 3aJJOBUTEHSATH HOTO TIEPBUHHI TTOTPEOH.

Kpim ToTO, BaXKIIMBO MPHUIIIATH OCOOJIHUBY YBary raigy3sM, SKi MMOCTABISIOThH HA PUHOK CHPOBHUHY Ta
eHepreTHYHI pecypcu. Sk mepina Tak i [pyra rpymna rajiysei € MoHomnojictamu. Bix ix mociayr npakTH4HO
HE MOXYTh BiIMOBHTHUCH SIK HACEJICHHS, TaK 1 EKOHOMIKa 3arajioM.
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[H}mAnifHI TporiecH, MO TYT MOCTIHHO 3apO/KYIOTHCA, y 0ararboxX BHIIAAKaX IO 00’ €KTUBHUX
MIPUYUHAX, TIOBUHHI CTPUMYBATHUCS JCP)KABOIO 3a PaxyHOK ii (iHAHCOBHX PECypCiB Ta IHIINX BaKCIiB
BILIMBY, 11100 HE JTOMYCKATH JIABUHOIMOAI0HOTO 3pOCTaHHs 1HQIIALIT 110 BCil eKOHOMIIT.
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INFLATION IN UKRAINE: PARTICULAR FEATURES
AND IT’S INFLUENCE ON THE FINANCIAL SYSTEM

0. Kovalenko

Ivan Franko National University of Lviv

This article represent inflation, as the instrument of the spontaneous reallocation of the financial
resources among the different sectors of the economic. It has considereble, in most cases negative,
influence on the state of the financial system and on the whole economic of the country.

Key words: inflation, deflation, financial system, financial resources.

NHDJIAINUA B YKPAUMHE: OCOBEHHOCTHU U BJIMAHUE
HA ®UHAHCOBYIO CUCTEMY

A. KoBajsenko

Jlveosckuii nayuonanvuwili yHueepcumem umenu Heana dpanko

Wudasaus BelcTynaeT MHCTPYMEHTOM CTHUXMHHOTO IepepacnpeseieHus (PUHaHCOBBIX pPEcypcoB
MEXIy pa3HBIMH CEKTOpaMH SKOHOMHMKHM M TpYNIIAMH HAceJeHHs, YTO HMEET CYIIECTBEHHBIH, B
OOJIBIIMHCTBE HETaTHBHOE BIMSIHUE HA COCTOSIHNE (DHAHCOBOM CHCTEMBI M SKOHOMHKH CTPaHBI B [IEJIOM.

Kniouesvie cnosa: wHbmaAmusa, nedusamusi, TapreTyBaHHsS HHOISAINN, (QUHAHCOBAsS CHCTEMA,
(huHAHCOBBIE PECYPCHI.
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