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B cratbe paccmMoTpeHbl haKTOpbl BJINAHNA Ha noBe-
AeHne XO3ANCTBYIOLNX CYObEKTOB B YCIIOBUAX Pa3BUTUA
PbIHOYHOW 3KOHOMUKN. Oco60e BHUMaHHNe yaenfaeTCA UH-
CTUTYLIMOHANbHbIM (haKTopam 3KOHOMMYECKOro pocTa.

Krno4yeBble cnoBa: X03aiCTBYOLME CYOBLEKTbI, UHCTUTY-
LMoHasibHasA cpeaa, MHCTUTYLMOHAaIbHbIe (haKTOPbl, 9KOHOMU-
YeCKMi POCT.

MoctaHoBKa npo6nemu. XXuTTeBUA piBEHb HACENEHHsA
6yab-AKOI KpaiHW HanpAMY 3aneXuTb Big TEMMiB EKOHOMiYHO-
ro 3poctaHHA. OQHUMM i3 BaXKNMBUX YMHHUKIB BMNSIMBY Ha KO-
HOMIYHE 3POCTaHHA € iHCTUTYUioHanbHi dhakTopn. Tomy Ha
HUHILLHBLOMY eTarni PO3BUTKY PUHKOBUX BIAHOCUH € AOCUTb aK-
TyanbHOW npobnema AOCMiAXEHHA BMAMBY iHCTUTYLINHOMO
cepefoBMLLa Ha EKOHOMIYHE 3POCTaHHA.

AHani3s ocTaHHix gocnimkeHb i nybnikauii. BiTunsHAHa
Ta 3apybixxHa niTepartypa Hanidye Ynmano npaub, npuceaAye-
HUX BUBYEHHIO iIHCTUTYLiOHaNbHUX thakTopiB. Ocobnuey ponb
iHCTUTYLIAHOrO CepefoBMWA B €KOHOMIYHOMY 3POCTaHHi
niakpecnoBanu Taki BuaatHi ekoHomicTn, AK W. WymneTep
[1], P. Koys [2], O. HopT [3], O>x. F'en6penT [4], O. BinbAmcoH
[5], A. KopHai [6] Ta iH. Mpobnemam iHCTUTYLIOHaNbHUX 3MiH B
YKpaiHi npuceAYeHi npaui pAay BiTYM3HAHMX aBTOpIB, a came
A. Tkava [7], A. YyxHa [8], I'. BawHAHuHa [9], C. CTenaHeHka
[10], A. Yaycoscbkoro [11], O. MpyTcbkoi [12] Ta iH.

Ha eTani po3BUTKYy i CTAaHOBMIEHHA PUHKOBOI €KOHOMIKMN
BVHWKAE HEOOXiAHICTb MOAAMBLLOrO BUBYEHHA BMUBY iHCTU-
TYLiHNX paKTopiB Ha EKOHOMIYHY NOBefiHKY Cyb’eKTiB roc-
nojaproBaHHA. 30Kpema HeaoCcTaTHbO AO0CMIAKEHO BNVB
iHCTUTYLINHOrO CepeoBMLLAa HA EKOHOMIYHE 3POCTaHHS.

MeToto cTaTTi € aHani3 iHCTUTYUiOHaNbHMX haKTopiB EKO-
HOMIYHOrO 3pOCTaHHA B YMOBax PWHKOBOI TpaHcdopmadlii
€KOHOMIKM YKpaiHu.

OCHOBHI pe3ynbTaTu AocnigkeHHA. Baxnnee 3HayeH-
HA 'y (hbopMyBaHHi opraHisauinHux opm BeAeHHA EKOHOMIYHOT
OIANBHOCTI Ta TeMmniB €KOHOMIYHOro 3pPOCTaHHA HaneXwuTb
iHCTMTYUIOHaNbHIA CTPYKTYpi HauioHanbHOro rocnojapcraa.
EKOHOMIYHi iHCTUTYTW MalOTb BNAMB HA EKOHOMIYHE 3pOCTaH-
HA, OCKINIbKNU BOHW (DOPMYIOTb CUCTEMY MOTUBALIA KNHOYOBUX
€KOHOMIYHUX aKTOpiB Y CYCNiNbCTBI, CNPUAIOYN iHBECTYBaHHIO
B NIOACBKMIA Ta iHTEeNeKTyanbHU/ Kanitan, iHHoBsauii, opra-
Hi3aujto BUpOOGHUHOro npoLecy ToLo.

Bigomuin 3apybixxHuin ekoHomicT K. iy y cBoin npaui no-
Aae Taky knacudikauito iHCTUTYLIOHanbHUX (hakTopiB eKo-
HOMIYHOro 3pocTaHHA [13]:

e 3arasbHi (goMiHyto4a igeA abo gymka y CycninbCTBi; iCTO-

PVYHWI PO3BUTOK CYCMiNbCTBA);

e coujasnbHi Ta NCMXONOrivHi (NOPIBHAHO CTabinbHI XapakTe-

EKOHOMIYHWIA YACOMMC-XXI
20

N. V. Kolodrubska
INSTITUTIONAL FACTORS OF THE ECONOMY
GROWING IN MODERN TERMS

In the article the factors of influence on the conduct of
being in charge subjects are considered in the conditions
of development of market economy. The special attention is
spared the institutional factors of the economy growing.

Key words: subjects of manage, institutional environment,
institutional factors, economy growing.

PUCTUKM CYCMiNbCTBA, AKi 3MiHIOIOTLCA €BOMIOUIMHUM LWNA-
XOM; MCUXONOFiYHI pUCK NoAEN, AKi XNBYTb Y CYCNiNbCTBI;
0cob6mBa posib HaUiOHaNLHOI KyNbTypuy, MeHTanTeT, BUan
€THIYHOI NoBeAiHKN);

NONITUYHI (AKICTb KOHCTUTYUII Ta MeToAIB Koonepawii Mixx
OepxaBoto, 6i3HeCOM, MOMITUHHOK KynbTypoto, Hedop-
ManbHUMW NpasuniamMy Ta Tpaauuiamm);

€KOHOMIYHI (YiTKi «npaBuna rpu», AKi BU3Ha4aloTb edek-
TUBHI ¥ HeeeKTHI BMAM AiANbHOCTI; npasBa BMacHOCTI;
dyHKUii i couianbHi npasuna Toprieni; ePeKTUBHICTb
6aHKiIBCbKOI Ta (hiHAHCOBOI CMCTEM; BiANOBIAHI MeTOoAM YIi-
paBniHHA pU3NKamMK i CTpaxoBa cUCTEMA; 3arasibHONpuWn-
HATa cuctema nojaTkis; AeueHTpanisoBaHa eKOHOMiYHa
cuctema; oopmanbHi EKOHOMIYHI IHCTUTYTH, AKI NO3UTUB-
HO BMMMBAOTb HA AOBrOCTPOKOBE 3POCTAHHA).
EKOHOMIYHE 3pOCTaHHA — iHTerpasnibHa xapakTepucTuka,
AKa BifbuBae piBeHb PO3BUTKY MPOAYKTUBHWUX CUS, HAYKW i
TEXHIKWN, PUHKOBMX BiAHOCWH, IHHOBALIMHOCTI, @ TaKoX H6araTo
iHWMX NapameTpiB, WO BU3HAYal0Tb MiCLe KpaiHW y CBITOBOMY
rocnogapcTsi. Y Halw Yyac pO3BUTOK EKOHOMIYHOI Teopii Biaby-
BaETHCA LWIAXOM MOrNMOneHHA aHani3y CyTHOCTi eKOHOMIYHO-
ro 3pocTaHHA, BUABMIEHHA HOBUX (haKTopiB, AKi BNNNBAOTb HA
OVHaMiKy HapoAHOro rocnogapcTea OKpeMux KpaiH i CBiTy B
uinomy. OkpiM TpaaULINHUX CTPYKTYPHUX (haKTOpIB, Y LEHTPI
yBarm AOCnigHvKIiB gepani vacTiwe 3’ABAATbLCA iHCTU-
TyuioHanbHi hakTopu: couianbHa Ta NoniTUYHa CTabiNbHICTb,
3pPiNiCTb PUHKOBUX IHCTUTYTIB, CTaH iHdpacTpyKTypm [14].

Pi3HOMaHITHICTb hakTOpiB EKOHOMIYHOrO 3POCTaHHA BifO-
6paxkae cknaaHy npupoay dyHKLUiOHyBaHHA eKOHOMIKM, 6ara-
TOPIBHEBICTb il CKNagoBmx. HWYMKW cnoBamu, HapoaHe rocno-
[ApCTBO XapaKTepu3yeTbCA TIiED 4YM IHWOK CTPYKTYpPOIo
akTopiB BUPOOHMUTBA, AKi BUKOPUCTOBYIOTLCA ON1A OTpU-
MaHHA NEBHOro NPOAYKTY.

MporpecuBHi CTPYKTYPHi 3pYyLIEHHA — OCHOBHWIA pecypc
E€KOHOMIYHOro 3pocTaHHA [15]. CTPYKTYpHI XxapakTepucTuku
cBig4aTb NPO AOCATHYTUN PiBEHb BUKOPUCTAHHA BUPOBHUYMX
pecypciB, CTyniHb 3pinocTi, 0cO6NMBOCTI cneujanisadii i piBeHb
aveepcudikauii eKOHOMIKK, TO6TO Npo Bce Te, WO BM3HA4ae
MicLe KpaiHu B Mi>XKHapoAHOMY MoAini npawi, ii KOHKYPeHTHY
HilWy Ha CBITOBMX PUHKAaX TOBapiB i MOCNyr.

7-8°2011



EKOHOMIYHA TEOPISi

IHCTUTYUiOHanNbHI hakTopyn 3pOCTaHHA NOB’A3aHi 3 Pi3HK-
MU acnekTamu couiasnibHO-eKOHOMIYHOTO CepefoBmLLa, B AKO-
My Ail0Tb NpUBAaTHI rocnogaptotodi cy6’ektu. Moro hopmytoTb
AK BOHM CaMi, Tak i Aep>kasa B poni iHiuiaTopa Ta nposigHMKa
Ti€l UM iHLWOT NONITUKM EKOHOMIYHOrO 3POCTaHHA.

IHCTUTYUIOHaNbHI hakTopu 3pOCTaHHA MOXYTb MaTK PidHi
dopmu npoAsy, ane o06’edHye iX Te, WO BOHWM BU3HAYalOTb
pamKu OiAnbHOCTI rocnogapiooymx cyb’ekTiB i3 BpaxyBaHHAM
iHTepeciB CycrninbCTBa i CTBOPIOIOTb A0AATKOBI MOXMBOCTI
AnA iX edpeKTMBHOro 6i3HeCy B yMOBax PO3BUTKY EKOHOMIKM.
Came yepes iHCTUTYUIOHasbHI hakTopy peani3oByeTbCA MNO-
niTMKa CTiikoro, 36anaHcoBaHOr0 €KOHOMIYHOrO 3POCTaHHA,
AKa [003BOJIAE CBOEYACHO MPOTUAIATU HEeraTMBHUM edheKkTam
CcepeaHbOCTPOKOBOI LIMKMIYHOCTI rocnoAapcbKoi AiANbHOCTI.

Po3rnAHbMO HamBaxknuBeili rpynu iHCTUTYLIOHANbHUX
hakTopiB, AKi BNAMBaOTb HA EKOHOMiYHE 3pocTaHHA. lMepuw
3a BCe, NpoaHanisyemo rpyny akrtopis, 06’€4HaHWUX MOHAT-
TAM «OpraHisauiviHi cTpykTypu 6i3Hecy». AK BiAOMO, Taki
CTPYKTYPU MOXYTb BiOpI3HATMCA 3a po3MipaMu 3 ypaxyBaH-
HAM rany3esBoi cneundikn (BeNVKU, cepepHin i manun
6i3Hec), CTyneHA KOpropaTU30BaHOCTI (KOpropaTuBHWIA Ta
HekoprnopaTuBHUIn 6i3Hec), CTyneHA AuMBepcudikoBaHOCTI
(cneuianisoBanni i gnBepcudikoBaHui 6i3HeC), CTyneHi Mo-
Hononisauii pUHKY (MoHOMONiA, OMIrononiA, BIbHUN PUHOK),
XapaKTepy BUKOPUCTaHHA HanmaHoi npaui (0cobucTi 11 CiMenHi
nianpueMCTBa, akUiOHEPHWI KaniTaa 3 HaiMaHoK Mpaueto).
Yci Ui CTpyKTYypWn € BigOOpaKeHHAM CKagHOi KapTuHU op-
raHisauii rocnogapcbKoro npouecy, B paMkKax AKOro 3pgjunc-
HIOETbCA MnpoLuec 6e3nocepenHboro BMPOOHULTBA MPoayKLii
Ta ynpasniHHA LM NPOLIECOM.

Y 6inbl LWMPOKOMY PO3YMiHHI MOHATTA «OpraHisaujiHa
CTPyKTypa 6i3Hecy» cniBnagae 3 NOHATTAM «CTPYKTypa puH-
Ky». Bifi epeKTUBHOCTI CTPYKTYpW rany3eBoro 4v npoayKTo-
BOro PUHKY (piBHA MOro KOHUeHTpauii, MoHononisauii, ameep-
cugikauii) 3anexaTb MOXJIMBOCTI POCTY Lil0YMX HA HbOMY
rocrnoaapioroymx cy6’exTiB.

[o opraHizauiiHnx CTpyKTyp, AKi 36inblyioTb NoTeHuian
€KOHOMIYHOro pPOCTY, MOXHa BiAHECTM NMPOMMUCIIOBI Knactepu
(nokanbHi TepuTopianbHi 06’egHaHHA BUMPOBGHULTB 3 BU3Ha-
YEHOI0 cneuianisauieto, AKi 4OCAralTb BUCOKOI KOHKYPEHTO-
CNPOMO>KHOCTI), ranysesi oprasiszauii nignpuemuis (nposia-
HUKIB TEXHOMOMYHUX HOBMHOK Ta IHWKUX edeKTUBHUX
6i3Hec-pileHb, WO CrpuADTb POCTY ranysi), pi3Hi koonepartu-
BY (arpapHi, 36yTOBi TOLO, NiABULLYIOYM CTIMKICTb i NPOAYK-
TUBHICTb BignosigHoro 6isHecy). Bci Ui ABuwa 6inbwoto abo
MEHLLIOIO MipOIO CMPUAIOTL iHTEepecam PO3BUTKY NpuMBaTHOro
6i3Hecy, AKi BOHN OXOMIOOTb.

[pyroto BaXknmMBOIO rpynoto iHCTUTYLIOHANBHUX dhakTopis
POCTY € «eKOHOMiYHa iHdpacTpykTypa». Cioan BiOHOCATL Ti
ranysi rocnogapcTsa, AKi caMi He CTBOPIOKTbL MaTepianbHUi
npoayKT, ane 3abesnedyyoTb NpoLec noro BupobHuLTBA. Lle
eneKkTpoeHepreTnka MW KOMyHanbHe rocnoAapcTso BMPO6-
HMYOro MPU3HAYEHHA, BMPOOHMYMIA TPaHCMOPT, CKnaacbke
rocnoaapcTBo i 3B’A30K, a TAKOX pPi3HOMaHITHI ranysi ccepum
nocnyr ana notpeb BupobHUUTBA (¢hiHaHCOBO-KpeanTHa cpe-
pa, onTtoBa W po3gpibHa TopriBnA, Hayka, OCBiTa, Mocnyru
6i3Hecy Ta iH.).

HasBaHi ranysi cnpuaioTb HOpManbHOMY (OYHKLOHYBaH-
HIO BUPOOHULTB, 3alHATMX BMMYCKOM TOBapiB NMPOMIDKHOrO i
KiHLIeBOro nonuTy, 3abesneyyoyn ix eHeprieto, diHaHCoBUMU
pecypcamu, iHHOBaUiAMK, BUCOKOKBanichikoBaHo pobo4yoto
CUNOK Ta YNpaBfiHCbKUMK Kagpamu. BoHu Takox 3pginc-
HIOKOTb Pi3Hi BUAM nepeBe3eHb (roTOBOI NpoayKLii, CUPOBUHU
i maTepianie, pobo4oi cunM), HanaroAXyTb eeKTUBHUI
3B’A30K ycepeauHi KOMNaHii Ta 330BHi, HagalTb KoHcas-
TUHIOBI, ayANTOPCbKI Ta iHWIi BUAWM NOCNYr i3 BeAeHHA Gi3He-
cy. Peanizauia Takmx nocnyr nos’3aHa 3 BUCOKUMW 3aTparta-
MKW, npoTe 6e3 HUX Yy CydacHUX ymoBax e(eKTUBHUA i
KOHKYPEHTOCMPOMOXXHUIA 6i3HEC HEMOXKITUBUNA.

OTxe, po3BUHYTa BMPOOHMYA iH(PPaCTPyKTypa € Kito-
4oBMM (haKTOPOM e(EKTUBHOrO (PYHKUIOHYBaHHA ranysen
marepianbHOro BUPO6bHMLUTBA Ta HeObXiAHO YMOBOIO CTiiKO-
ro eKoHoMmi4yHoro pocTty. lpo ue X CBigYUTb CyvacHa TeH-
OeHuiA nigBueHHA poni cdepu nocnyr (y TOMy uuchi 1
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BMPOGHMYOro MpU3Ha4YeHHA) y CTPYKTYpi HApoOAHOro rocrno-
AapcTsa.

OcobnuBy rpyny iHCTUTYLOHaNbHMX (PakTopiB CTBOPIOE
3aKOHO4aB40-HOPMaTMBHE CepefoBuLLE AiNI0BOi aKTUBHOCTI —
NPOAYKT AiANbHOCTI Aep>KaBu Ha Pi3HUX PiBHAX BNaaHoi Bep-
TuKani (LeHTpanbHOMy, perioHanbHOMY, flokanbHoMmy). [poTe
[anexko He 3aBXAM pernameHToBaHi Aji Aep)aBu 3AaTHi
CNPUATN €KOHOMIYHOMY 3POCTaHHIO.

Hanbinbll BigyyTHUA BRAAMB Ha NPOLUEC AiNOBOI aKTWB-
HOCTI, @ BigTaK i Ha eKOHOMIYHWI PICT, 34INCHIOE NOAATKOBE,
aHTUMOHOMOSbHE, (PiHAHCOBO-KpeaAUTHE, NiLeH3inHe, Kopno-
paTuBHE, HayKOBO-TEXHOSOrI4YHE i TPyAOBEe 3aKOHOAABCTBO.
Take 3aKOHOAABCTBO MOXE AK MO3UTMBHO, TaK i HEraTMBHO
BNAMBAaTW Ha 3AaTHICTb 6i3Hecy 36inbluyBaTh CBill BHECOK B
©KOHOMiYHEe 3pOCTaHHA.

Bucoki nogatku B 6yap-AKOMY BUNaaKy He € bnarom ana
6i3Hecy i He CnpUAIOTb EKOHOMIYHOMY 3POCTaHHIO, OJHaK
«couianbHi BigpaxyBaHHA» HeobxigHi. be3 HMX pepxkaBa He
3MOXe BUKOHYBaTW CBOi PyHKUIi. TYT iCHYyIOTb ABi BiYHi «npo-
6nemmn» — popmyBaHHA e(PeKTUBHOro PiBHA NOJATKOBKX CTa-
BOK i 36inbLUeHHA Biggadi BiA pecypcis, AKi nepepos3noainae
nep>xapa yepes NoaaTKoBUA MeXaHi3m.

AHTVMOHOMOSbHE 3aKOHOAABCTBO BMNMBAE HA CTPYKTYPY
ranyseBuX PUHKIB i3 METOIO MNiABULLEHHA PiBHA KOHKYpPEHLi.
TumM camMum BOHO 6MOKYE MOXXNMBI HeraTuBHI Hacniaku, oby-
MOBJIEHI HamaraHHAM OKpPeMuX rocnoAapioynx Ccy6’ekTis
BCTAHOBUTU abCONIOTHUIN KOHTPOSIb HaA LiHamu, AKICTO Npo-
OyKUii i cniBBigHOWEHHAM MNOMUTY-NPONO3KMLii Ha MNEeBHUX
pvHKax. MoHoMnonbHa NpakTuka, AK BiAOMO, NPU3BOAUTL OO
CMOBINbHEHHA IHHOBALINHOIrO MPOLECY, 3HUXKEHHA PIBHA KOH-
KYPEHTOCNPOMOXHOCTi HauioHanbHOI npoAaykuii Ha Biano-
BiZlHNX CEerMeHTax CBITOBOro PUHKY Ta BUTICHEHHA HauioHasb-
HOro BMPOBHMKa Ha BHYTPILHBOMY PUHKY. BuCOKuiA piBeHb
MOHononi3auii OKPeMOoro rany3eBoro pUHKY B KiHLEBOMY pe-
3ynbTaTi NpU3BOANTbL OO 3MEHLUEHHA MNOro BHECKY B €KO-
HOMiYHe 3pOCTaHHH.

®diHaHCOBO-KpeAWTHE 3aKOHOAABCTBO perynoe AiAanb-
HicTb 6i3Hecy B cdepi HapaHHA H6oproBux 3acobis, 3AiCHEH-
HA NOTOYHUX NAAaTeXxiB, oniaTu UiHHMX nanepis, PO3MiLLEHHA
akuin i obnirauin cy6’ekTiB rocnogaploBaHHA Ha (pOHAO0BUX
6ip>kax Ta iH. OcobnmBe 3Ha4YeHHA ANA CTUMYIIOBAHHA EKO-
HOMIYHOrO poCcTy Mae eeKTMBHE perynioBaHHA onepawin 3
aKyMynioBaHHA 3acobiB AnA iHBECTULIN y PO3LWMPEHHS i (abo)
MOZepHi3aLito BUPOBHMUYMX MOTY>XXHOCTEN YM CTBOPEHHA HO-
BUX NiANPUEMCTB. AK NOKa3ye NpakTmka KpaiH i3 pO3BUHYTOIO
E€KOHOMIKOIO, iHBeCTuLUji Bce 6inbloio Mipok hiHaHCyoTbCA
npuBaTHUM 6i3HECOM 3a paxyHOK 3any4eHHA 6oproBux 3a-
co6iB, OCKifnbKu BNacHMx 3acobis AnA Lboro, AK npasuso, He-
AocTtaTHbo. Lle noB’A3aHo 3 TUM, WO KaniTanoeMHICTb HOBUX
NPOEKTIB AOCUTb BENvKa i NPOA0BXYE 3p0ocTaTu, ToAi AK AOB-
roCTPOKOBOI TeHAEeHLUii pocTy piBHA peHTabenbHOCTi BUPO6-
HUUTBA He cnocTepiraeTbeA.

Y umMx ymoBax BaXKKO NepeouiHMTV posnb nocnyr 6is3Hecy 3
60Ky hiHaHCOBO-KpeanTHOI cdhepu, a ii e(PeKTUBHICTb, CBOEIO
4Yeprow, HanpAMy 3anexXuTb Bif, AOCKOHANOCTi (hiHaHCOBO-
KPeauTHOro 3aKOHOAABCTBA, AKE MOBWHHO MaKCMMasbHO
CNpUATY KpeanTyBaHHIO 6i3Hecy AnA po3BUTKY BUPOOHULTBA.
CknagHicTb nonArae B TOMY, WO HOBi BUAW BUPOGHMLTBA,
CrUpatoYncb Ha iHHOBAUiHI TexHomorii, B AKi Hacamnepes
noTpibHO BKNaaaTu iHBECTULNHI pecypcu, NoB’A3aHi 3 niasu-
LWeHMKN hiHaHCOBUMW pU3MKamK i, BiANOBIAHO, HE6E3MEKOD
HenoBepHEHHA BOPXXHUKOM OTpPUMaHUX 3acobiB, WO 3MEHLLYE
MOTMBALlO OO0 KpeauTyBaHHA Takux iHBecTuuin. Lle ctaBuTb
NUTaHHA YiTKOro NpaBoOBOro OPOPMSIEHHA Mpoueaypu Aep-
>KaBHOr0 rapaHTyBaHHA NPUBaTHMX iHBECTULLIMHWUX KpeauTiB.

ICHye | Apyruin acnekT Aep>kaBHOro BNAMBY Ha (hiHAHCOBO-
KpeanTHY cUCTemy 3 MEeTOIO akTuBi3aLlii eKOHOMIYHOro pocCTy.
VineTbcA Npo chopMyBaHHA 3aKOHOAABYMX Ta OpraHisaLliiiHnx
nepeaymMoB ANA CTBOPEHHA (DiHaHCOBO-MPOMUCIIOBUX KOPMO-
pauin. Y cyvacHux ymoBax TicHa iHTerpauia ¢iHaHCOBOrO i
NPOMWUCNOBOro Kanitany Aae OOAATKOBWIA iMMynbC npouecy
(hiHaHCyBaHHA 3pOCTaHHA MPOMMCIOBOrO BUpO6HULTBA. Y
TOM XXe 4ac y KOMMNeTEeHLii Aep)kaBn CTPUMyBaTU Taky iHTer-
pauilo B TOMy BUNaaKy, AKLLO BOHA BeJe [0 HEBUMNPaBAAHOro
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NiABULLEHHA KOHLUEHTpaUii BAPOOHULTBA B OKPEMMUX rany3Ax i
MOCUSIEHHA MOHOMOSBHOIO TUCKY Ha PUHKY.

OfHieto 3 OCHOBOMOMOXHUX BUMOT ehEKTUBHOIO hyHK-
LioHyBaHHA 6yab-AKoi cdhepu 6i3Hecy, 0cobnmBo H6aHKIBCbKOI
Ta (hiHaHCOBOI, € NPO30PICTb rOCNOAAPCLKOI AiANIbHOCTI 1 pe-
rynApHe HagaHHA piHAHCOBOI 3BITHOCTI, NiAKpinneHe npo-
deciiHnm ayaMToM. 3akoHO4aBYe 3aKpinyeHHA Takoi BUMO-
rn, 6e3yMOBHO, Ma€ NPOrPecUBHUN XapakTep. TuUM camum
CTBOPIOOTECA HEOOXiAHI NnepeayMoBU AnA 06’€KTUBHOI OLIHKK
chiHaHCOBOro 340POB’A TUX a60 IHWWNX KOMNAHi, 06MEXYIoTb-
CA MOX/TMBOCTI OTPUMaHHA NO3NK ManoedeKTUBH1MK abo Ta-
KMMW, L0 3HAX0AATLCA B KPU3MCHOMY CTaHi NiagnpuemMcTeamm,
3HUXKYIOTLCA KPeanTHI pU3nkn H6aHKiB.

[MposopicTb AiANbHOCTI 6i3HeCy — ue CBOro poay iHCTpy-
MEHT OYMLUEHHA rOCMOA4apCbKOro OpraHiaMy, LWO A03BOMAE
BUABUTM WMOr0 HeXWUTTE3AaTHi 4YacTuHu. [ocnopaptotoui
Cy6’eKTH, YMA AIANbHICTbL HE BiAMOBiAAE 3aKOHOAABYO BCTa-
HOBfIEH/M (PiHAHCOBMM HOpMaTMBaM, MOXYTb 6yTW nigaaHi
npoueaypi 6aHKpyTCTBa | peopraHisadii, y TOMy 4ncni 3nuTTA
Ta NornuMHaHHA. YiTko nponucaxi y BignosigHOMy po3gini 3a-
KOHOAaBCTBa MeXaHi3mu caHauji nignpuemcTs i Npu3HayYeHHA
apbiTpaXKHUX KePIiBHWKIB MOXYTb MiHIMi3yBaTV CyCRifIbHAN
36MTOK Bif 6aHKpyTCTBaA Ta 36eperTv EKOHOMIYHWI NoTeHLian
36aHKPYTINMX KOMMaHIN.

Y cyyacHux ymoBsax nigBuWMnacA posib PUHKY UiHHKX na-
nepisB i NOXigHWX (piHAHCOBMX IHCTPYMEHTIB (OepuBaTUBIB) Y
perynioBaHHi NOTOKIB hiHaHCOBUX pecypciB. Po3wmnpeHHA
aCOPTUMEHTY (DiHAHCOBMX IHCTPYMEHTIB, 3 OOHOro 60Ky,
36inbluye MOXNMBOCTI akymynAuii 3acobis, HeobXxiaHnx Ansa
PO3BWTKY Ta MOAepHi3auii BUpoOHMUTBA, NMPUCKOPEHHA €KO-
HOMIYHOrO 3pocTaHHA. BopHouac, noxigHi iHCTPyMEHTU €
06’€KTOM crekynAuin Ha doHaoBmMX 6ip>kax. O60poT iKTUB-
HWX (4acTO BipTYyanbHNX) PECYPCIB Ha Cy4aCHUX €NEeKTPOHHUX
6ip>xax cnabo NoB’A3aHUiA i3 AMHAMIKOKO peasibHOro CEKTOpY
E€KOHOMIKM | MEPBMHHNX (DiIHAHCOBUX iIHCTPYMEHTIB, WO obcny-
roBytOTb 1oro o6opoT. TyT 3aknageHa 6omba CnoBifIbHEHOI
4ii, 3gaTHa nigipeaTn (y YoMy MU BXXe HEOAHOPa30BO NepeKo-
HyBanucA) BCIO CBITOBY (piHaHcoOBY cuctemy. [nAa Toro wob
LbOro He cTanocs, gep>kasa MOBUHHA >XOPCTKO perynioBaTtu
PWHKN UiHHMX nanepiB, CTBOpooYM 6ap’epu onA 6e3KOHT-
POMbHOrO HapOLLyBaHHA BUCOKOPWU3UMKOBMX CMEKYNATUBHUX
onepauin.

Baxnueum ¢pakTopoM EKOHOMIYHOro 3pOCTaHHA, Lo
6a3yeTbCA Ha aKTUBHOMY BMNpOBaAXKEHHI pe3ynbTaTie dyHaa-
MEHTaNbHUX | NPUKNAAHUX HAyKOBWUX AOCHIAXEHb Yy rocno-
0apCbKy MPakTUKY, € 3aKOHOAaBYe PerynioBaHHA HayKOBO-
TexHiYHoi cchepn. Ocobnmea ponb TYT HANEXUTb NAaTEHTHOMY
3aKOHOaBCTBY, MOKMNKAHOMY CTUMYHOBATU BUHAXIAHWLBKY
AiAanbHicTb. JliueHsinHe 3aKoHOAAaBCTBO MOXKE MONErunTn 4o-
CTYN Ha PUHKU ANA TUX EKOHOMIYHMX rpaBuiB (KOMMaHii), Wwo
BMPOBaAXXYKOTb HOBI PEBOMIOLiHI TexHonorii. HaBnaku, HeBu-
npaBAaHe MOCWIIEHHA MOPAAKY HaAaHHA NiUeH3IN CKoByeE
NiANPUEMHULBKY iHILiaTUBY, O6MeXytoun noTeHuian eko-
HOMIYHOrO 3pOCTaHHA.

OpHielo 3 Hambinbll KOHMNIKTHUX cdep 3akoHOAaBYOl
OIANBHOCTI Aep>XaBn 4acTO BUABMAETLCA TPYAOBE 3aKOHO-
nascTBO. BoHO BCTaHOBMOE npaBa Ta 060B’A3KM npaue-
OaBUiB i HaMMaHWX POBITHWKIB, BU3HA4Yae npoueaypy ykna-
OaHHA TpyaoBWX YroAd, pernameHTye onnaty npaui,
TpuBanictb pobo4oro TUXXHA Ta BIAMNOYMHKY, AiANbLHICTbL
npodoCninok, iHWi acnexkTn npaui, TO6TO perynioe BeCb NpoLec
BUKOPWUCTaHHA TPYA0BOro haktopa y BUpOOHULUTBI, Bif, edpek-
TUBHOCTI AKOro 6e3nocepefHbO 3anexxuTb AMHamika eko-
HOMIYHOro PO3BUTKY 6y Ab-AKOI KpaiHu.

CouianbHo opieHTOoBaHe i 36anaHcoBaHe €KOHOMIYHE 3Po-
CTaHHA BUMarae Takoro TPyAOBOro 3aKOHOAABCTBA, fAKe 3a-
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6e3nevyBano 6 po3yMHUIN KOMMPOMIC MiX iHTepecamu npaue-
AaBuA Ta HavmaHux pobiTHuKiB. Lle no3sonutb 3anobiratu
couianbH1M KOHMiKTam, cTparkam, BTpatam npoaykuii i oby-
MOBJIEHNUM HUMM 3pMBaM KOHTPaKTIiB, TOBTO TUM HeraTBHUM
npouecam, AKi MOXYTb BUHMKHYTU BHACMiLOK iCHYBaHHA
06’EKTUBHMNX NPOTUPIY MiXK MpaLeto Ta Kanitanom.

BucHoBKWU. Taknum 4MHOM, aHani3 po3rfAHYTUX Yy CTaTTi
npobriema BKasye Ha HeobXigHICTb NMOAANbLIOTO BUBYEHHA 1
YOOCKOHANEHHA BCiX acCneKTiB eKOHOMIYHOro 3pOCTaHHA.
CTPYKTYpPHI Ta iIHCTUTYLINHI (hakTOpU EKOHOMIYHOro 3pOCTaH-
HA Oil0Tb Y Hepo3puBHOMY 3B’A3KY. CTPYKTYPHI YMHHMKM
BMAMBAIOTb HA EKOHOMIYHE 3pocTaHHA 6e3nocepeHbo, BU3-
Hayaroum BapTiCHI KOMMOHEHTW, WO 36iMbly0Tb peanbHUi
BBl AK OCHOBHWMA MOKa3HUK EKOHOMIYHOTO 3POCTaHHA.
Bnnue iHCTUTYyUIHOrO cepepoBula Mae onocepenkKoBaHWi
XapakTep (4epes Lil0 CTPYKTYPHMX YMHHMWKIB), ane Bif LUbOro
BOHO He CTae MeHW BaxnusBuMm. [lepxxaBa, AK ckiagosa
iHCTUTYUIMHOrO cepepoBuLla, 34aTtHa e(PeKTUBHO peryntosa-
TV EKOHOMIYHE 3POCTaHHA, NpY UbOMY He BTpyyaroumch 6e3-
nocepegHb0 y BUPOGHWUYI npouecu, WO O06yMOBMOTH
36inbWweHHA peansHoro BBIT.
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