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MOJIETAEB O0.0., cT. BUKNaga4y MwukonaiBCbKOro AepXKaBHOMo
rymaHiTapHoro yHisepcuteTy iMm. NeTpa Morunu

nocCnyrm oiIHAHCOBUX
NMOCEPEAHUKIB B YMOBAX
CTANOIo PO3BUTKY

Y cmammi po3anistHymo ocHoeu HadaHHS rocnye iHaHCo8UMU riocepedHUKamu 8
yMogax cmasio2o po3eumky. BuceimmeHO CymHicmb MOHSAMb “@Kos1020-eKOHOMIYHa
cucmema’” i “cmanuti po38umok”. 3’s1co8aHO MOXIUBOCMI 3aCMOCYy8aHHsI KOHUEenNUii eKo-
egpekmusHocmi y po3bydoesi KoMmriekcy ¢hiHaHCO8UX r10Csye i 3arpornoHO8aHO J102i4HY
cxeMy opeaHi3auii y3200xeHol 83aemModii hiHaHCco8UX rTocepedHUKI8 8 yMogax cmaroao

pO3BUMKY.

The basis of services providing by financial intermediaries in sustainable

development conditions are reviewed. The essence of “ecological-economic system

”

and “sustainable development” terms is characterized. The possibilities of applying eco-
efficiency concept in creating the complex of financial services are described and the
logical scheme of organization of financial intermediaries agreed interaction in

sustainable development conditions is offered.

[Mouatok XXI cT. mOocTaBUB psiA MpodiIeM mepen
JIIOJICTBOM, 30KpeMa 30epeXeHHS MarepialbHOTO
Oanancy Oiochepn 1 mnpupogHux oOMeKyBauiB
CYCITIIBHOTO BUPOOHUIITBA, 3POCTAHHS YHCEIBHOCTI
HApOJIOHACEJICHHSI, CYTHICTb 1 Xapakrep SsKHX
moTpe0yroTh HOBOTO MIAXOAY A iX BHpIIICHHS.
Tomy 3 npyroi nosoBuHu XX CT. €KOJIOTO-
€KOHOMIYHMM IMiOXIiJ JOCHIHKEHHS EKOHOMIYHUX
npoOiieM no4ynHae HaOyBaTH OCOOJIMBOIO 3HAYEHHS
B EKOHOMIiuHill mapamurmi, (GopMyrouM akIeHT Ha
€KOJIOTIYHOMY KOMITOHEHTI CYCIIJIBHOTO BHPOO-
HHUITBa TOBapiB i nociyr. [lommproeTbest po3yMiHHA
HEOOXIJTHOCTI BHpIIIEHHS TIOOATEHUX BHKIHUKIB
Cy4acHOI IUBUII3alii SK KOMIIEKCY €KOHOMIYHHX,
COITIAJIEHUX 1 €KOJIOTTYHUX TPooJieM. 3 OTIIsALy Ha 11e
mpobiemMaTtuka  iCHyBaHHS  (hiHAaHCOBO-TIOCEpEn-
HUIBKOI JiIIBHOCTI B KOHTEKCTi CTaJIOTO PO3BUTKY
BUJIAETHCS aKTYAJIBHOIO.

YkpaiHChki BYEHI HEZOCTaTHHO AKTHBHO TIpa-
IOIOTh y HAMPSMKY aHaJi3y JOisUTbHOCTI (hiHAHCOBUX
MIOCEPEIHUKIB B YMOBaxX CTaJloro po3BUTKY. HasBHi
HEYUCIICHHI JOCIIUKEHHS, K MPaBUIIO, MPUCBIUYCHI
YTOUHEHHIO MOHATTS “CTaduii pO3BUTOK’, HOro
eBoMONil Ta 3aranpHii Xapakrepuctumi [1, 4, 8].
IcHye psin nocigKeHb, B SKMX aHAII3YIOThCS OKpeMi
HampsIMKA ~ PO3BUTKY GKOHOMIYHHMX CHUCTEM 3
ypaxyBaHHSIM €KOJIOTIYHOTO akmeHry [4, 5, 6].
[Ipote eauHOTO MiAXOAY MIOAO aHANI3y MisITBHOCTI

(iHAHCOBMX TIOCEpENHUKIB B yMOBax OalaHcy
Oiocepr 1 CKOHOMIYHHX CHCTEM B JITEpaTypi
HEMae.

OTxe, MeTa CTATTI MOJISTAE B TOMY, 1[00 OXapak-
TEpU3yBaTH OCHOBU HAJIaHHSA NOCHYTr (DiHAHCOBUMHU
MOCepeTHUKAMHU B YMOBAaX CTaJOr0 PO3BUTKY.

Jna nocarHeHHS MeTH TependavdaeThCcst BUPI-
IIEHHS TaKUX OCHOBHHMX 3a4a4: 1) BUCBITIUTH
CYTHICTh TOHSTH “€KOJIOTO-€KOHOMiYHa cucTema’ i
“cranuii po3BHUTOK”; 2) MpoaHaNi3yBaTH CTYIICHI
CTaJIOCTI 1 3aca¥ PO3BUTKY €KOHOMIUYHHMX CHUCTEM B
il koHTekcTi; 3) 3’sCyBaTH MOXJIHMBOCTI 3acTO-
CyBaHHS KOHIENLil eKo-e()eKTUBHOCTI y po30ymoBi
KOMIUIeKCy (inaHcoBuX mociyr; 4) mnoOymyBaTH
JIOTIYHY CXeMy Oprasi3amii y3ro/pkeHOi B3aeMOmii
(iHAHCOBMX TOCEPEIHHWKIB B YMOBAaX CTajJoOro
PO3BHUTKY.

XapakTepHUMH pUCAMH Cy4YacHOI CBiTOBOi €KO-
HOMIYHOI CHCTEMH € TPOTpecyrodi macmTadu
BHKOPUCTaHHS TPUPOJHUX PECYPCiB, CTPUOKO-
o/1i0HEe YCKIIaJIHCHHSI B3aEMO/Iii B CUCTEMI “JIF0TUHA
— mpupoja”’, IHTEHCUBHICTh TEXHOTCHHOTO BILIMBY
Ha HaBKOJIMIIIHE PUPOJHE CEPEIOBUILE TOLIO.

CucTteMHHH  aHami3  pPI3HOBUAIB  00’€IHAHBb
MEBHUX TOCMOJAPCHKHUX TPAAMLIN 3 NMPUPOJOI0 BU-
JIUKa€e JI0 JKUTTSA PI3HOMAHITHI Bapiallii Ha3B TaKWUX
00’enHanb. Tak, TOCUTh YacTo B JTepaTypi MOXKHA
3YCTPITH TEPMiHU ‘‘€KOJIOT0-€KOHOMidHA CHUCTeMa”,
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EkoHoMIYHI HayKu

“eKOHOMIKO-eKOJIOTIYHa cucTeMa”, “0i0eKOHOMiuHA
cucrema” Ta iH., IO HE BUKIIIOYA€E BUBYCHHS CXOXKUX
00’€KTiB aBTOpaMH Pi3HHUX JTOCII/IKECHb.

UYacrimme 3a iHIII BHUKOPHUCTOBYIOTHCS TEPMIiHH
“eK0JIOr0-eKOHOMIYHa cHucTeMa” 1 “‘eKOHOMIKO-
exornorigHa cucrema” [1, c¢. 114]. Bonn ytBopeHi 3
BUKOPHCTAHHSIM OIHAaKOBHX CIIiB, MpPOTE I€ HE €
CBiUEHHsIM iX ToTOXHOCTi. KokeH i3 TepMiHIB Mae
CBOI0  BHYTPIIIHIO TNPIOPUTETHICTE  MOOYJOBH.
Hanpuknan, TepMmiH ‘“‘©€KOHOMIKO-E€KOJIOTIYHA CHC-
TeMa” TPOBIJHY pOJIb BiIBOAUTH CKOHOMII 1 B
TAaKOMy BHINAJKY JOCHI/DKCHHS Ma€ KOHLEHTPY-
BaTHCh IIEPEBAXHO HA NHTAHHSAX BUPOOHHMITBA 1
MOB’SI3aHUX 3 HUM TEXHOJOTisAX, 3aJ0BOJICHHI
eKOHOMIUYHUX TOTped mroAnHW, Ha (oHI gKHUX
3aIMIIAIOTECA  GKOCHCTeMHI  mpoOmemu.  Takwid
MiAXiJA JACTAHIIIOBAaB IFOJCHKE CYCIIIBCTBO Bil
MIPUPOIH Ta ii 3aKOHIB, IO MOTIPIIIO X B3aEMOJIII0
i KiHemp KIHIIEM TPUBEIO JO HEOoOXiTHOCTI
MIePeryIsiAy CYTHOCTI ITi€l B3a€MOJIii.

TepMiH “eKoJIOro-eKOHOMIUHa cUcTeMa’ MOXKHa
TPaKTyBaTH SIK Takui, MO (IKCye AOMiIHyBaHHS
3aKOHIB MPUPOIM Y B3a€EMOBIIHOCHHAX “ JIFOJMHA —
npupona”’. B 11bOMy KOHTEKCTiI PO3BHTOK JIFOACHKOL
LUBLTI3AIIT € MOMJIMBHM 32 yMOB HOPMAJIbHOTO
(YHKIIOHYBaHHS 30BHIIIHEOTO CEPENOBHINA, a
IHTepecH JIOJVHM HE 3a3HAIOTh YTHCKaHb 1 3HAXO-
IAThCsS B OamaHCi 3 MOXJIMBOCTSIMH EKOJOTIYHUX
CHCTEM.

OTxe, BIIMIHHOCTI B TEPMIHOJIOTIi MOXHA TIOSIC-
HUTH pPI3HUMH TIO3WI[IIMH HAYKOBIIB, SKi BXXH-
BaIOTh Ti YM 1HII TEPMIHH Y CBOIX AOCHIKEHHSIX. B
LUIOMY MiI  €KOJIOr0-eKOHOMIYHOI  CHCTEMOIO
PO3YMIiIOTh OOMEXEHY NEBHOIO TEPUTOPIEI0 YACTHHY
TexHOCc(epH, B SKili IPUPOAHI, COoLialbHI Ta BUPOO-
HUYl CTPYKTYpH 1 TNpOLECH IIO€JHaHI B3aEMO-
MIAITPUMYIOYMMH TTIOTOKaMH PEYOBHHH, €Heprii Ta
iHpopmamii [1, c. 114].

IcHyroTh  TeBHI  PO3ODKHOCTI 1 CTOCOBHO
TpakTyBaHHA  TepMiHa  ‘“‘sustainable  develop-
ment” (ykpaiHCbKuUil nepexyan — “cTaauil po3BUTOK,
abo “CTiKMH PO3BUTOK’, POCIMCBKMI Iepeknany —
“yctoitumBoe pa3ButHe”), SKuH OyB BBEOCHHI [0
LIMPOKOTO BXKUTKY 3 4YaciB cXBaJieHHs | eHepalbHO0
Acambneero OOH momnosigi MixkHapomHOi Kowmicii 3
HABKOJIMIIIHBOTO CEPE/IOBHUILA 1 PO3BUTKY, SIKY OYO-
JII0e HOpBe3bkuil mpem’ep-miHicTp [.X. BpyHTnamg
(“bpyntnanzaceka nonosins”, 1987 p.).

IMpn mepmomy i IIMPOKOMY HaONMKEHHI el
TEpMiH BiZoOpa)ka€  YCBIJIOMJIEHHS JIIOJCHKOIO
OUBLTI3AIIEID TOrO (haKTy, IO JOMiHyroUi imei
COLiaIbHO-€eKOHOMIYHOTO PO3BUTKY XX CT. MIHIIIH
CBOET MEXI 1 HE CHPOMOXHI IIO0JIaTH Ti BUKIIUKH,
10 3 SIBUIIKCS Tepen MoapMu Ha nouatky XXI cr. Y
odimiiHuX noKyMeHTax KoHpepentii y Pio-ge-XKa-
HEHPO 3a3HAYAETHCSI, O Pi3HI EKOHOMIUHI CUCTEMH i
MOl HEe BHUIIpaBAA cebe, CBIMYEHHSIM YOro, y
MepIry dYepry, € ecKajamis eKOJOTiYHOiI KPU3H B
MacmTabax ychboro CBiTy.

Inei i mpuHITUIIN, KOHIIETIITIS 1 CTpaTeris CTiKOTo
po3BUTKY Oyim 3adikcoBaHi y pillIeHHSIX KOHpepeH-
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uii OOH 3 0XOpoHHM HaBKOJMIIHBOTO CEpEJOBHIIA i
po3Butky (Pio-me-XKaneiipo, 1992 p.), ne roiosu
JIepKaB CXBaJIIN IDIaH i 31 CTAlIOTO PO3BHTKY,
skuil otpuMaB Ha3By “Tlopsmok aenHmii Ha XXI
cromitts” [2].

Pi3ni aBTOpHM BKE HEOOHOPA30BO BiAMIidaIH
HETOYHICTh  YKPAiHCBKOTO TMepeKjamy TepMiHa
“sustainable development”, 3 ormimy Ha 10 B
odiLiitHNX TOKyMEHTaX Ta JiTepaTypi iCHye He OJIUH
JIECSITOK MOro TpakTyBaHb. JlificHO, BU3HAYCHHS
“cranuii  pO3BUTOK” O3HAa4Yae MPOCTO  CTikKe,
MOCTiMHE 3pOocTaHHs. Y TOH K€ Yac y €BpONEHChKUX
MoBax  sustainable  development, nachhaltige
Entwicklung, developement durable maroTh O6inbIi
By3bkuil ceHc. lle — po3BUTOK, “dKHH TNPOIOB-
KyeTbest” (MOXKHAa HaBITh CKasaTH: ‘‘caMOJOC-
TaTHIK’), TOOTO TakWi, SKHA HE NPOTUPIYUTH
MOJATBIIOMY ICHYBaHHIO JIIOJICTBA 1 PO3BUTKY HOTO
y TEBHOMY HampsMKy. Y 0arartbOX BITYH3HSHHX
IOCTIKCHHSAX HATOJIOIITYEThCS, IO, 38 BCIX IHIINX
PIBHHUX YMOB, MO€JHAHHS B MEXaX OJHOTO HOHSATTS
TaKUX TEPMIHIB, K ‘“crajicth” 1 “pO3BHTOK’ €
HenpupoasuM [1, 115].

CeMmaHTHKa TepMiHA TOYMHAE (OpPMyBaTHCS 3
60-x pokiB XX cT., KOIM B HayKkax OlOJOTi4HOTO
HampsiMy (OioJoTiuHA eKOJIOTis Ta MOIyJAIiifHa
IUHAMiKa) BUKOPHUCTOBYBAIIM TepMiH sustainability y
3HAaYCHHI  “‘caMOMiATPUMYBaHOCTI”,  “HpPHITYyCTH-
MOCTI” B PO3BUTKY OIONIOTIYHHX CHIUTBHOT. BiH
03HAauYaB TAKWH PO3BUTOK Ti€l UM 1HINOI MOITYJIAIII,
110 Y3TOJUKYBABCS 3 PO3BUTKOM €KOCHCTEMH, JIO SIKOT
HaJle)xasa MOIyJIsLis, TOOTO PO3BUTOK MOMYJISLII,
110 He pyiHYye ekocucTemy, i icHyBanHs [1, c. 115].
CraBmM BHU3HAYEHHAM [0 MOHATTS “pO3BUTKY”
BUHMIIOB 32 MexXi CyTo OIOJOTiYHMX HayK i
B)KHUBAETHCS B COIOJIOTII, MOTITEKOHOMII, 3araibHii
eKOJIOTIT Ta CYCIHIIBHO-MOMITHYHIN JICKCHIN ISt
O3HA4YEHHsI TIEBHOTO THITy CYCIUIBHOTO 1 €KOHO-
MIYHOTO PO3BHUTKY, IO Oa3yeThCcs Ha imei y3ron-
JKEHHSI TEMITB EKOHOMIYHOIO Ta COLIaJIbHOTO
PO3BUTKY 3 MOMIIMBOCTSAMH IPUPOJHHUX CHCTEM
3abe3rnedyBaTH Ii TEMOHM MiHEpaIbHUMH  Ta
OiONOTIYHUMH  pecypcaMu — 3 OOHOTO OOKy Ta
MeXaMH 3maTHOCTi Oiocdepm g0  acumimAmii
3a0pyJHeHh Ta IHIIMX HETaTUBHUX  BIUIUBIB
TOCHOIApPCHKOI AISUTBHOCTI — 3 1HIIOTO.

B posyminui “camomigTpumyBaHOCTi”, “morryc-
THEMOCTI”, ‘ KUTTE3IaTHOCTI” € BHU3HAYCHHIM JIO
MOHATH “‘CYCHIILCTBO”, “CHiNILHOTA”, “CKOHOMIKA”,
“3pocTaHHsA” 3 METOI0 O3HAYUTH HOBY SKICTb
TpaAMLIHNX TepMiHIiB. Y MOOYTOBIH JeKcHIi 4acTo
MiAMIHIOETBCS TEPMIHOM “CTIHKICTB”, “CTIMKHA”, 10
BUKOPDHCTOBYETBCS ~ IIEPEBAXHO  JJIsIL  Xapakre-
PHCTHKHM IIEBHHX MEXaHIYHHMX IPOLECIB Ta MeXa-
HIYHUX cucTeM (“‘cTilikmii pyx”, “criiika piBHOBara”
TOIIIO).

TakuM 4YHHOM, IIMPOKHM CHEKTP TPaKTyBaHb
JMOCHITHUKAMH 1 OQIIIHHUMH 0Cc00aMH  TTOHATTS
“cTanuii po3BUTOK” 3YMOBIIIOETHCS KiJTbKOMa (aKTo-
pamu, TOJOBHUMHU cepen sikuxX €: 1) dimomoriaaumit
(ocobmuBoOCTI  TEpeKiagy 1HO3EMHOIO TEepMiHa);
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2) MDKAMCUMIUTIHADHUN XapakTep yTBOpeHHs (icTo-
pUYHO TPOOOpa3u TepMiHA BUHHKIA B MEXax
OiooriyHUX HayK i OyJIM amanToBaHi i TOMMOBHEHI 0
HayK EKOHOMIYHHX); 3) Mpolec TepMiHOJIOTiTHOTO
OHOBJICHHS (MOUdIKaIlis iCHYIOUYMX TePMiHIB depe3
IMIUTAaHTALi}0O HOBUX 3 METOI0 O3HAYUTH HOBY SIKiCTh
TPAIUIIHAX TEPMiHIB).

UwcenbHI TIyMa4yeHHS TOHSITTS “‘CTaIWH PO3BH-
TOK” € BapialisiMi HOTO KJIIACUYHOTO BU3HAUCHHS,
nanoro Kowicieto OOH 3 po3BHUTKY 1 HaBKOJHII-
HBOTO MPUPOJHOTO CEPENOBUINA, 3TITHO 3 SKUM
CTaJMi PO3BUTOK O3HAYa€ TAKUH PO3BUTOK, SIKUH,
3a0e3Meuyroud  MOTPeOM HUHIMIHBOTO TOKOJIHHS,
BOJHOYAaC He T1030aBisge MaiOyTHI IOKOJIHHS
MOJUJIMBOCTI  3aI0OBOJIBHATH  BJACHI  JKHUTTEBO
HeoOXigHi moTpedu [3]. 3 ommany Ha me OyIb-sIKHiA
COMiaTbHO-eKOHOMIYHAN PO3BUTOK Ma€ 3AiHCHIO-
BaTHCh B YMOBaxX €KOJIOTIYHOI O€3MeKH BiOTBOPIO-
BaJbHMAX IMIPOIECiB, 3a0C3MEUUTH I HACTYITHUX
MOKOJIHb  HAasSBHICTb TOBHOIIIHHOTO JKHTTEBOTO
Cepe/ioBHINIa 1 JIOCTaTHBOI KINBKOCTI HPUPOTHHX
pecypciB. OTxe, cTajauii pO3BUTOK O3HAYa€ Y3roJ-
KEHUH PpO3BUTOK TPHOX KOMIIOHEHTIB: €KOHO-
MIYHOT'0, COIIaTBHOTO, IPUPOIHOTO.

[IpobnemMu y3ro/UKEHHS TEMIIB 1 MaciTabiB
COMiaTbHO-EKOHOMIYHOTO PO3BHUTKY 3 HOTO €KOJO-
TiYHOIO OE3MEeKOI0 NOCTiKyBaiwcs OaratbMa BYe-
HUMH, SKi TIPeICTABJIAIOTH Pi3HI ramysi Hayku. Ix
OadeHHs €KOJOro0e3euYHol COiaIbHO-EKOHOMIYHOT
€BOJIIOIII JIFOACTBA MAa€ PO3KUI BiJ MOCTYIIOBOTO
oOMe)keHHS TOTpeOd 1 BIOMOBIZHOTO CKOPOYCHHS
CHOXKMBAHHS 1 BUPOOHUIITBA J10 30UIbILICHHS TEMIIIB
€KOHOMIYHOTO 3pOCTaHHA sK (QYHZAMEHTY Ui
PO3B’sI3aHHS B TOMY YMCIII i €KOJOTIYHUX MPOOeM.
Ha namry gyMKy, B KOXXHOMY 3 O3HAYCHHUX ITiIXO/IIB
JI0 BHPIIICHHS] CKOJOr0-CKOHOMIYHHMX MpOOIeM €
parfioHanbHe 3epHO. BTiM, BU3HAIOUH PIBHOIIHHICTD
KOKHOTO WJICHA Tpiaau “‘CyCIiJIbCTBO — EKOHOMIKA —
mpupoaa”, yce K BBaXaeMo, M0 B CYKYITHOCTI
CKJIAJIOBHX CTaJIOTO PO3BUTKY BH3HAaYallbHE MicIe
HAJe)KUTh CEKOHOMIYHIH, OCKUIbKM caMe BOHa
(dopMye nepeayMOBH Ul CTANOro (DyHKIIOHYBaHHS
pemtu migcucteM. CTOCOBHO COIiaIbHOT cdepu 1ie
TBEP/PKEHHsSI O4YeBUIHE. BrumB, skuil crpasisie
€KOHOMIYHHI PO3BUTOK Ha CTaH HABKOJHIIHHOTO
MIPUPOTHOTO CEPEIOBHIIA, ANIPIOPi € AECTPYKTUBHUM
Y 3B’SI3Ky 3 00’ €KTHBHOIO HEOOXiTHICTIO BTOPTHEHHS
B TMPHUPOJHMHA XiX TpoOIeciB B exocdepi s
3a0e3neueHHs JKUTTEBO HEOOXimHMX (xoya O 1
MiHIManpHUX) m1oTped oxed. Bopnowac minnHe-
CeHHSl PIBHS €KOHOMIYHOTO PO3BHTKY O3HAa4Yae He
TIJIBKU TIOCHJICHHS TEXHOTEHHOTO HABAHTA)XKCHHS Ha
MPUPOJY, @ ¥ MOXKIHMBICT BIPOBADKCHHS pecyp-
co30epirarounx Ta EKOJIOroOEe3MEYHUX TEXHOJIOTIH,
YAOCKOHAJICHHS CHCTEM KOHTPOJIO i TOMepeKEeHHS
€KOJIOTIYHUX KaTacTpod, INIBUICHHS 3arajibHOl
€KOJIOTIYHOI TpaMOTHOCTI HaceieHHs. OTxe, He
CTIIBKKM caMi MO c00i €KOHOMIYHHH PO3BUTOK 1
€KOHOMIYHE 3pOCTaHHS BIUIMBAlOTH Ha CTaH
HaBKOJIUIITHEOTO TIPHUPOTHOTO CEPEIOBHINA, CKUTBKH
X HampsiMu 1 criocoOu 3a0e3neyeHHs!.

[Mpomop1iii exkoOHOMIKM TOBMHHI (opMyBaTHCS 3
ypaxyBaHHSAM HEOOXiTHOCTI JOTPUMAHHS EKOJIO-
riuanx oOmexkeHb. LluM mocAratumeTbes y3rof-
KEHICTh EKOHOMIYHOI Ta EKOJIOTiYHOI KOMIIOHEHT
CTaJIOTO PO3BUTKY. B3aeMHE y3Tro/KEHHS PO3BUTKY
€KOHOMIYHOI Ta COIaJbHOI CKJIaIOBHX 3a0e3Ie-
YyeThCS 32 YMOBH IIepeopieHTamii eKOHOMiIgHOTO
3pOCTaHHA 13 CaMOIiJI Ha 3aI0BOJICHHS COIiaIbHUX
notped. IHakiie Kaxydd, €KOHOMIYHE 3pOCTaHHS
Ma€ CyNpOBOJDKYBATUCS a/IeKBATHUMH COLaJIbHUMH
MIEPETBOPEHHSMH Ta CIIPUSTH BUPIIICHHIO POOIeMH
MIIBUIIEHHST SIKOCTI HAaBKOJIMIIHBOTO HPUPOJHOTO
cepenoBuiia. B iHmIoMy BHMHamKy 3pOCTaHHA
CGKOHOMIKH Oyze mMmo30aBicHE Oy/b-SIKOrO CEHCY 3
TOYKH 30py MOTPeO pO3BUTKY JFOACTBA. ToMy menmai
gacrimme TpoOJIeMH EeKOHOMIYHOTO pO3BHUTKY 1
3pOCTaHHA JOCHTIDKYIOThCS CIIUTBHO 3 aHali30M
SIKOCTI IBOTO 3POCTaHHA. SKICHI acHmeKTH EeKOHO-
MIYHOTO 3pOCTaHHS XapaKTePH3YIOThCS CTabilb-
HICTIO HOTO TEMITiB, a TAaKOX MOJINIICHHSIM CTaHY
couianbHOI Ta €KOJIOriyHOi cdep. Y cBoro uepry,
MiBUIICHHS  SKOCTI CGKOHOMIYHOTO  3pPOCTaHHS
CIpaByisie 3BOPOTHHI MO3UTHBHHUN BIUIMB HE TUIBKU
Ha TEMIIM EKOHOMIYHOTO 3pOCTaHHS, a W Ha iX
cramicte. I3 wacom moAiIOHa B3aEMO3AJIEKHICTDH
nemaigi  IOCHIIOBATHMETHCA. SIKICTH  cOIiaibHOI
chepr i HABKOJHMITHHOTO TPHUPOJHOTO CEPEAOBHUINA
MIEPETBOPIOETECS HA BHpIMIATBHUN (DaKTOp IOCHAT-
HEHHS €KOHOMIYHO{ CTaJIOCTi.

Take po3yMiHHS CTaJOTO PO3BUTKY 3HAXOJHUTHCS
B paMKax KOHIeNmii “KpuTw4yHOi ctamocti”. Lsa
KOHILIEMIIs 3afiMae TNPOMDKHE TIOJOXKEHHS MK
KOHLENLIsAMH “cyBopoi” Ta “cinabkoi” cranocti [4].
Yci BOHHM CHIBBIJHOCSTh €KOHOMIYHE 3pocTaHHs (Y
3HAYCHHI 3pPOCTaHHS J00pOOyTY) 31 CTAHOM EKOJIO-
riusoro cekropa. Kosmenmist “cyBopoi cranocti”
nependavyae IMEpIIiCTh €KOJIOTii HaJ €KOHOMIKOIO,
sIKa BUPAXAETHCS y HASBHOCTI BHMOTH HEMOTip-
IICHHS (32 BCiMa MOKa3HUKAMHU) €KOJIOTiYHOI cdepu
y Tpoleci COUialbHO-€KOHOMIYHOTO — PO3BUTKY
CYCHIJIbCTBA Ta Y BIJICYTHOCTI MO>JIMBOCTI B3ae-
MO3aMiH TPHUPOJHUX 1 EKOHOMIYHHUX pecypciB, fKi
(hOopMyIOTh CyCIITFHUH T0OpOOYT.

3riHO 3 KOHIENIIE “ciabkoi ctanocTi”, 30epe-
JKEHHst a00 3pOCTaHHS 3 4aCOM CYKYITHOTO KarliTairy
(K CyMH TPHPOIHOTO Ta CTBOPEHOIO JIOAMHOIO
KamiTaaiB) MaioTh BimOyBaTtwcs 0e3 HEoOXiTHOCTI
BHKOHYBaTH BUMOTY II[OJI0 BiZICYTHOCTiI MOXJINBOCTI
B32€EMO3aMiH HOTO CKJIA/IOBHX.

Y pamkax KoHUenmii “KpuTH4YHOI cranocTi”
nepe10a4aEeThCs, 10 MPUPOHI Ta €KOHOMIUHI Oiara
y mpoueci (opMyBaHHS CYCHUIBHOTO a00poOyTy
MOXYTb OyTH B3a€MO3aMiHEHi, IpOTe y NEBHUX
MeXax, SKi BU3HAYAIOTHCS TaK 3BaHUM “KPUTHYHUM
pIBHEM  SKOCTI  HaBKOJHWIIHHOTO  IMPHPOIHOTO
cepenoBumia”’. Y 3araJbHOMY BHIJISIII KOHIICTIIIIS
“KpPUTUYHOI CTaJOCTI” MoOXXke OyTH BHpaxeHa
BHMOTOI0O HE 3MCHIIEHHS Yy TMPOIeci COIliaIbHO-
€KOHOMIYHOTO PO3BHTKY CYKYITHOTO KaIliTaly 3a
YMOB JIOTPUMAaHHS BUMOTH HETIEPEBUIICHHS iHIMKA-
TOpaMH CTaHy HAaBKOJIMIIHBOTO ITPUPOIHOTO CEPEo-
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BUILA MIHIMaJIBHO JOIyCTUMOTO piBHA. OTXe, NaHuit
miaxig g0 BHOOpY HampsMiB — COLIAIbHO-EKOHO-
MIYHOTO PO3BUTKY BCTaHOBJIIOE IIEBHUH ‘‘€KOJIO-
riYHUE  KOpHOop” IS EKOHOMIYHOTO PO3BHTKY,
Y3rOKYIOUM OCTaHHIM 3 aJanTamifHUMH MOXITH-
BOCTSIMH HaBKOJIMIITHHOTO MPUPOTHOTO CEPEIOBHUINA.

TakuM dYHMHOM, CBOTOIHI MOHATTS CTAJOTO
PO3BHUTKY Ma€ TOCHUTh UiTKE BH3HAYCHHS (Xo4a i HE
Oe33amepeyHe uYepe3 HETOYHHMU TMepeKya] aHIITii-
CBKOT'O aHaJIOra) 1 10 TOTO K YAMAaJMX TPAKTyBaHb.
TuM vYacoM TOHATTS CTAJOrO0 EKOHOMIYHOTO
PO3BUTKY NOTpeOye ineHTudikanii. 3 ornsay Ha ue,
OCKIJIBKM HJIETBCS PO PO3BUTOK EKOHOMIYHHX
cucteM (MaTepUHCHKHX) B LIJIOMY 1 cucTeMH (iHaH-
COBOTO TIOCEPEIHUIITBA (BiIKPHUTA), KA Ma€ HIDKIHN
piBeHB iepapxii, 30kpema, Tpeba 3ramaTH, IO SB-
JSIOTE  cO0OK0 cHCTEeMa, a TakoX Ii CTaTHYHA 1
IMHAMIYHA CTaJICTh.

VY 3arampHOMY pO3YMiHHI cHCTeMa — Iie 3acid
JocsTHeHHsI MeTH. OCHOBHHMH OCOOJIMBOCTSMH CHC-
TEMH € LUTCHICTh, CTPYKTYPOBaHICTh, BiJIHOCHA
BIJOKPEMJICHICTh Bil OTOYYIOUOTO CEpEIOBHIIIA,
HIAMOPSIIKOBAHICTh YCi€l opraHizauii CHCTEMH IeB-
Hiil MeTi. Ilig OTOYYIOYUM CEepPEeNOBHIIEM Y JaHOMY
BUIIAJIKy MA€ThCS Ha yBa3i Te, IO 3HAXOAMUTHCA 11032
paMKaMH CHCTEMH 1 B3aemopie 3 Heto. [l cucremu
(hiHAHCOBOTO TOCEPEIHMITBA, IO PO3IIAJAETHCS Y
B3a€MOJIIi 3 COMIaJbHOIO i EKOJOTIYHOK Cchepamu,
OCTaHHI SIBIISIFOTE COOOI0O OTOUYIOYE CEpeOBHIIE.
Kpim Toro, 10 HROrO HalekaTh i €KOHOMIYHI CHC-
TEMH 1€papXidHO BUIIUX PiBHIB.

VY CBOIO 4Yepry, pO3BUTOK CHCTEMHU Y 3arajlbHOMY
pPO3YMiHHI TPakTyeThcd SK Iporec ii mepexomy 3
ONHOTO CTaHy B IHIIMH, IO CYHNPOBOJKYETHCS
3MIHOK ii SIKICHHX 1 KIJIBKICHHX XapaKTepPHCTHK.
[MpudyomMy pO3BUTOK HE OOOB’SI3KOBO O3HAYaE
3pOCTaHHA, OCKUIBKH CHCTEMa MOXKE PO3BHBATHCH 1
3a BIICYTHOCTI 3pOCTaHHsA (30KpeMa BHACIiIOK
MepeXoay B HOBHA, alie TIOPiBHSHO TIipIIHI CTaH).

CranicTh CUCTEMH BU3HAYAETHCS K T1 34aTHICTH
HIBEJIIOBATU HACTIIKH 3IICHEHOr0 Ha HeEi BIUIHUBY,
30epiraloun BJIacHy IICHICTH 1 CTPYKTYpHY
30anmancoBaHicTh. [Ipu oMy Tpeba 0coOIMBO HAro-
JIOCHTH, IO 30EpEeKEHHS] CUCTEMOIO CTaJlOr0 CTaHy
He Tependayae He3MiHHOCTI 3HAYCHb ii mapaMeTpiB —
BOHM MOXYThb 3MIHIOBATHCS B paMKax o0iacTi
cTasocTi. [HakIIe KaXXydw, CTaH CUCTEMH € TI€0 YU
IHIIIOI0 MIpOI0 CTamUM JIOTH, JOKH 3HAYeHHS ii
rapaMeTpiB 3HaXOJAThCS y IMX pamkax. OcTaHHI
BU3HAYalOTh TPaHWYHI 3JaTHOCTI CHCTEMH JIO
CaMOBI/THOBJIEHHS, a 11032 HUMH BOHA PYHHYETBCS
a00 nmepexoauTh B iHIIY SIKICTB [4].

CraJlicTh CKOHOMIYHOI CHCTEMH JIOCIIIKYETHCS
MepeBaYKHO y 3B’SI3KY 3 aHaIi30M Ii PIBHOBAXHHUX
ctaniB. OOJacTp CTaJIOCTI EKOHOMIYHOI CHCTEMH
dbopMmyeTbes T BIUIMBOM 11 0a30BHX XapakTe-
PHUCTHK, OCHOBHHX OCOOJIMBOCTEH, XapakTepy
pPO3BUTKY TOmmO. Tak, YMM BUIIUM € BHXIiJHWHA
piBeHb PO3BUTKY cucTeMU (ab0 Tak 3BaHi ‘‘CTapTOBi
YMOBH’’), THM OUTBIIMI 3amac MIIIHOCTI BOHa Mae.
Po3BHUTOK, SIKMH CYNPOBOIDKYETHCS 3POCTaHHIM
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CHUCTEMHU, PO3MIUPIOE paMKu oOmacti ii cramocti. |
HaBIaKl — PO3BHUTOK, pPE3YJIbTaTOM SKOTO €
3MEHIIICHHS 3HaYCHb ITapaMeTpiB CUCTEMH Ta ITiIBH-
IICHHS CTyNeHs iX B3a€MHOI HEBiOIOBITHOCTI,
3BYXKYE paMKH OOJIaCTi CTaJOCTI CHUCTEMH 1 THM
caMHUM 3HIXKY€E I CaMOPETyJISTOPHI MOKIIHBOCTI.
3rigHo 3 MM PO3yMiHHSIM, BiTHOCHO CTaJO0, TOOTO
TaKOI0, II0 Ma€ TEBHUHM piBEHb CTAaJOCTi, MOXHA
BBRXaTH 1 Jerpaayrouy CHCTeMy (JIOTH, JOKH
3HAUeHHs il NapaMeTpiB HE BHHIUIM 3a pPaMKH
oOmacti cramocti). OCKUIBKHM CTaliCTh — MOHATTS
BIZIHOCHE, TO BHM3HAUCHHS HANpsMy 3MIHM HaCTyI-
HHUX CTaHIB CUCTEMH BiOyBa€ThCS LUIIXOM IOpIB-
HSHHS 3Ha4yeHb 11 mapamerpiB 3 ix 6asoBum (abo
NEBHUM  ONTHUMAaJIbHUM, HOPMAaTHBHHUM  TOIIO)
piBHeM. KinpkicHe MOPIBHAHHA CTaHIB CUCTEMH (SIKi
3HAXOAATHCSA B PaMKax OOJIACTI CTaNoCTi) y pi3HI
MOMEHTH 4acy 3AIHCHIOETHCS MIIIXOM BH3HAYCHHS
pPIBHIB CTalOCTI TakMX CTaHiB 3a JOIOMOTOIO
BIIMOBIIHUX 11 ITOKA3HUKIB.

3 TOYKM 30py CTaTUKM EKOHOMIYHAa CHCTeMa
PO3IIISIAETHCS Yy TIEBHOMY 3aCTHIJIOMY CTaHi piBHO-
Baru ii eneMeHTiB, TOOTO 3a YMOB BiJICYTHOCTI iX
po3BUTKY. JIMHAMIUHUI TiAXiA mepexdadae AOCIif-
JKEHHsI CHCTEeMHU B IIPOIIeCi 3MiHM ii eeMEeHTIB Ta iX
CHiBBigHOIIEHb. TOMY B TUHAMIIl CTaNiCTh €KOHO-
MIYHOT cHCTeMH (AKTHIHO O3HAdae ii cranui
EKOHOMiUHM PO3BHMTOK. MOro MOXHa TpaKTyBaTH
SK TIOCHIIOBHY 3MIiHY CTaJHX CTaHIB CHCTEMH,
KOXKHUH 3 SIKUX, IPUHAWMHI, HE € TIPIITUM ITOPIBHIHO
3 monepenHiM. Tpeba 3a3HauMTH, IO BHMOTa
HEMOTIPIIEHHsT  HACTYIHHUX  CTaHIB  CTOCYEThCS
HacaMmIiepe]] CKOHOMIYHHX CHCTEM, SKi MawTh
JIOCUTh BUCOKI BHXIiJHI piBHI po3BUTKY. [lyisi pemtu
CHCTEM OJIHIEI0 3 O3HAK IX CTAJOr0 PO3BHUTKY Ma€
Oytu exoHomiyHe 3poctaHHs. [Ipu 1boMy Take
3pOCTaHHS HE MOXXHA IIOB’SI3yBaTH JIMIIE 3
KUTbKICHIMH 3MiHaMu. BOHO, sk 3a3Haganocs, Io-
BHHHO CYNPOBOJUDKYBATHCS 1 HIIBUIIEHHSIM SIKICHOTO
PIBHSI CHCTEMH.

OTxe, EKOHOMIYHAa CTajicTh, abo0 CTaiCTh
€KOHOMIYHOTO PO3BHUTKY, — II€ 31aTHICTb EKOHO-
MIYHHAX cHCTeM 30epiratu crabiirpHe 30ajaHCcOBaHE
3poctanHsa [4]. Ilpu mpomy 30a1aHCOBaHICTH Mae
CTOCYBAaTHUCSl €IIEMEHTIB EKOHOMIYHOI CHCTeMH, a
TaKOX TIPOSIBISITHCS Y B3a€MOJIii CHUCTEMH 3i CBOTMHU
Ha/ICHCTeMaMH (HampHKJIag Makpo- 1 MerapiBHiB) Ta
3 PELITOI CUCTEM, SIKi 3 HEIO KOHTaKTYIOTbh, 30KpeMa
— €KOJIOTIYHOIO 1 COIianbHO0. Y [bOMY BH3HAYEHHI
¢akTH4HO 00’€HAHO TPAKTYBaHHS CTAJOCTI SIK
CTaHy €KOHOMIYHOI cHCTeMH 1 (QOpPMYITIOBaHHS
CTaJIOTO PO3BUTKY, AaHe komiciero OOH.

Bapro Takok 3yNMHUTHCS Ha INPUYMHAX
BUKOPUCTAHHS CaMe CJI0Ba “‘CTaluii” CTOCOBHO €KO-
HOMIYHOTO pO3BUTKY. Ilo-mepimie, me TOB’sA3aHO 3
TUM, IO TakKWi pO3BUTOK, SK YyKa3yBasocs,
PO3TIINAETHCSI HAMHU SIK CKJIAZI0BA CTAJIOr0 PO3BUTKY
B Hioro kiacmuHoMmy Bu3HadeHHi. [lo-apyre, Tepmin
“cTamicTe” — y TOMYy PO3yMiHHI, B SIKOMy MH HOTO
BXKHMBAaEMO CTOCOBHO €KOHOMIYHHX CHCTEM, LIJIKOM
Y3rOJDKY€ETbCS 3 JIaBHO HpUHHATEM y cdepi
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NPUPOJHUYNX HAayK (SKHH O3HAa4ae CTPYKTYpHY
30aaHCOBaHICTh 00’ ekTa). Take TpaKTyBaHHA JTOJA€
01101 TIIMOMHYU 3MICTOBOMY HAIIOBHEHHIO ITOHSATTS
“cTamicTh” TMOPIBHAHO 3 TAKMMHU IOHATTSAMH, SK,
HANPUKIAN, “‘CTIHKICTH” abo “crabiipHICTE”. 3
OISy Ha BCE CKazaHe, “‘cTajicTh” 1 “CTIHKiCTh”
€KOHOMIYHOT'O pO3BUTKY HE MOXXHAa BBaXaTH
IZICHTUYHUMHE TOHATTAMH [4].

ExoHomiuHa cucreMa sBIsl€ CO0OO0 CKIIAIHHNA
00’ekT  mocmimkeHb.  BupimeHHA — OyIb-sSKHX
mpobjeM, IO BHHUKAIOTH Y Tpoueci QyHKIio-
HYBaHHS TaKhX OO’€KTiB, BHMAara€ 3acTOCYBaHHS
IHCTpYMEHTIB CHCTeMHOro aHamizy. Ha fioro
MOYaTKOBOMY eTari (pOpMyIOeThCA MpodiiemMa, o
notpebye po3B’s3anHs. Jlani BU3HAYAOTHCS KiHIIEBa
MeTa, o Mae OyTH IOCATHYTA B MPOLECI BUPIIICHHS
1iel mpobeMu, CymyTHI Il METi MiIiIi, MOXJIUBI
crocobu ix peamizamii Ta HEOOXigHI JUIA 1IBOTO
pecypcHu BCIiX BHIIB, a TAKOX 3AIHCHIOETHCS BIimOIp
HaWNPUIHATHILIMX HAmpsMiB 1 3aCO0IB JOCSATHEHHS
MOCTABJICHOI TTT00AIEHOT METH.

Sk ykasyBasocs, mpoOiema mossirae B 3a0e3-
MIEYCHH] CTaJOr0 PO3BUTKY EKOHOMIYHOI CHCTEMH.
3rifHO 3 JAaHUM HaMH BH3HAYCHHSAM TaKOTO
PO3BUTKY, TJIOOATLHOIO METOI0 BHPIMIEHHS OKpec-
JIeHOT POOJIEeMH € JOCSTHEHHS TPUBAJIOTO 30a1aHCco-
BAaHOTO EKOHOMIYHOTO 3pOoCTaHHs. TpHBanicTh
nepiofly €KOHOMIYHOTO 3pOCTaHHS, JOCTaTHS JUIs
MiATBEPKCHHST TEHACHIII HOTro MOJATHUX TEMIIIB,
Ma€ CTaHOBUTH HE MEHII sIK J[Ba AECATHIITTS, X04a i
TaKWi CTPOK, OCOONHMBO JUISI KpaiH 3 HHU3BKUMHU
CTapTOBHMH yYMOBAaMH, MOXE BHUSBHTHCS HEJOCTaT-
HIM Ui 3aKpIiTUIEHHS OJepKaHuX pe3ynbTariB. He
MEHII Ba)XXJIMBOIO 1 IIPU IIbOMY CKJIAJIHIIIIOI0 YMOBOIO
JIOCSTHEHHSI €KOHOMIYHOI CTaJOCTi € 3a0e3IeUcHHS
30aJIaHCOBAaHOCTI  PO3BUTKY. TyT Y3TOKEHICTH
MOBMHHA MIATPUMYBATUCS MK CTPYKTYpHUMH
MiAPO3iIaMUi SKOHOMIYHOI CHCTEMH, & TaKOX MiXkK
HEIO SIK I[UJIMM, COLiaJIbHOI c(heporo 1 HABKOJIMIIHIM
NPUPOJTHUM CEepEIOBUIIEM. Y 3arajibHOMY BUIAIKY
TaKow, M0 30alaHCOBAHO PO3BUBAETHCS, MOXKHA
BBaXXaTH CHUCTEMY, B SIKil Y JOBIOCTPOKOBOMY ILTaHi
33JI0BOJIGHSIETHCS ONTHMAIBHUNA CYKYIHHMH ITOTIUT.
[Tix octaHHIM pO3yMi€ThCS TIOHNT, SKUH € HE IIPOCTO
IUIATOCTIPOMOXKHHM, @ 3YMOBJIEHHMM 00’ €KTHBHUMH
noTpedamMM 1 HHMH JK OOMEXEHHM Y paMmKax
“eKoJIOTi4HOT0 KopHaopa”.

[TapanensHO 3 BH3HAUEHHSM TIJI00AJIBHOI METH
PO3BUTKY HAIIOHAIBHOI  COIIaIhHO-EKOHOMIUHOT
cucteMu Mae OyTm moOyIoBaHa iepapxidyHa CyKyII-
HICTH IIIJIEH U1 ITOETAITHOTO JOCSATHEHHS KiHIIEBOTO
pesynbrarty. TakoK BaXIJIMBO HE MOMHIUTHCS 3
BH3HAYEHHSAM YEPTrOBOCTI y MPaKTHUYHIA pearizamii
nmocraBieHuXx Iineil. Cmodarky mae Oytu cdop-
MOBaHE TaK 3BaHE “SIpO HAIIOHAJIBHOI COLIalbHO-
EKOHOMIYHOi CHCTeMH’, sIK€ BHUCTYNUTb Yy poOIi
JI0ZIaTKOBOrO crabinizaropa ii po3Butky. o ckiany
cdep 1 OKpeMux BUAIB JiSUIBHOCTI, SIKi YTBOPIOKOTH
e AP0, JOLUJILHO BBECTH Ti 3 HUX, NPOJIYKTH SKUX
€ crabutbHO  3aTpeOyBaHMMH,  HacaMmIlepel,
ycepenuHi kpainu. Haimoriunime BimiOpatu ix 3i

cep TPOmOBONBYOTO 3a0E3MeUCHHS, BHPOOHHIITBA

TOBApPiB MIHUPOKOTO BKUTKY, MEAUIHOTO OOCIYTOBY-

BaHHS, COLIaJbHOrO 3a0e3MEeYCHHs, BHUKOPUCTAHHS

OPUPOAHUX pecypciB. Y mux cdepax Ciill BUAUTUTA

0oOMeXeHy KiJIbKICTh HaWIpPIOPUTETHIIINX HAIpsIMiB

PO3BHUTKY 1 miATpUMAaTH iX Ha JEp>KaBHOMY piBHI.

3abe3neunBIIN CTANICTh PO3BUTKY Takux cdep,

TOOTO chopMYBaBIIH 3 HUX CTPYIKEHb HAIIOHAIBHOT

COIalIbHO-EKOHOMIYHOT CHCTEMH, SIKAHA HE

MiAJaeThes 3HAYHUM KOJMBAHHAM, JEp)KaBa 3MOXKE

po3paxoByBaTH Ha 3a0e3MeUeHHs TOCTaTHHOTO PiBHA

comianbHOI CTaOIMBHOCTI, IO, y CBOIO Yepry,

CTBOPHUTH IEPEIYMOBH Ul TOCATHEHHS €KOHOMIYHO1

CTaJIOCTI Ta BIIEBHEHOT'O MIOCTYITY HIISIXOM peOopM.
BopHowac  Tpeba  mochiguTH  HasBHI  Ta

NOTEHIIaJIbHI MOXJIMBOCTI JIIsI OCBOEHHS MEBHUX

CErMEHTIB CBITOBOTO PUHKY BITYM3HSHOIO INPOAYK-

II€F0 1 TMOCIyramH, sika, 3 OTJIAY Ha CBOT HOBH3HY

abo SIKICHI XapaKTEepUCTUKH, KOPHUCTYBATUMEThCS

NONHUTOM 1 B PE3yJbTaTi LBOrO 3a0e3levyBaTUMe

MIPUIUTIB €KCIOPTHHUX Haaxo/mxkeHb. [Ipuaomy nep-

JKaBHY (piHAHCOBY MIATPUMKY IOUITHHO HATIPABIISTH

BHUKIIOYHO Ha peali3amif0 KOHKPETHHX MpPOEKTiB,

pe3ynbTaTh  AKMX y BHUINIAAI TEBHHUX TOBAapiB

rapaHTOBaHO 3HAWAYTH CBOIX MOKYIIIB. 3 OTIIALY Ha

e TIOCWIIOETBCS POJIb CUCTeMU (DiHAHCOBOTO

MOCepEeTHULITBA, SIKa ONTHUMI3YeE, pallioHamizye i

CIIpHSE MiJBUIICHHIO PIBHS €()EKTUBHOCTI BUKOPHUC-

TaHHs ()IHAHCOBUX aKTHUBIB, IHBECTHIIIH, a TaKOX

iHTeHCcH(iKye 3arpoBaPKEHHSI IHHOBAIIMHUX TEXHO-

Jorid B Maciitabax HalioHaJdbHOI eKoHOMikH. [Ipu

BOMY CIIPOMOXKHICTh Oi3HECY 3HAWTH aJIeKBaTHUM

OamaHc MK OTpHMaHHAM MPHOYTKY, 30epeKCHHM

JOBKULISL Ta COLIANBHOK CHpaBeIUBICTIO Oyze

OHUM i3 BHpIMIAIGHAX YHHHHUKIB JJIS YCIIITHOTO

TIepeXo/Iy 10 CTIHKOTO PO3BHUTKY.

BitumsHsaHa cucreMa mocimyr (iHAHCOBHX ITOCE-
pPEIHHMKIB B yMOBax CTaJOro pPO3BUTKY, HaiBipo-
riguimne, OyJe BH3HAYATHUCS TAKHMH OCHOBHHMU
(axTopamu, SK:

1. BenuuumHa ONTUMAIBHOIO CYKYIIHOTO IIOIUTY,
SKAH € IUIaTOCIIPOMOXKHHM 1 3yMOBIHOETHCS
00’€KTMBHUMH MOTPeOaMH 1 HUMH K 0OMEXEHHH
y paMKax ‘“‘@KoJIOTiYHOTo Kopuaopa”.

2. TI'mobGanpHa mepeopieHTalis MaTepialbHUX, TPY-
JIOBUX, (DIHAHCOBUX pecypCiB Ha KOPHUCTh €HEp-
roe()eKTUBHHX, pecypco30epiralounx, BHCOKO-
TEXHOJIOTIYHUX, HAYKOMICTKHX Ta €KOJIOTIYHO
Oe3meyHnx raryseit Ykpainu.

3. Intepnamizamisi exctepHanmiii — TpaHchHOpMy-
BaHHS 30BHIMIHIX EKOJOTIYHUX 1 COIIAJIBHAX
(baxTOpiB, MOB’A3aHNUX 3 BUCHAXCHHSAM IPHPOJI-
HUX pecypciB 1 3a0pyAHEHHSM JOBKIUIA, Y
BHYTDIIIHI BUTPATH BHUPOOHUIITBA Ta iX BKIIIO-
YEeHHsI B IIPOLIEC PUHKOBOTO IIIHOYTBOPEHHSI.

4. 3MiHAa CTPYKTYpHM CYKYIIHOTO Kamitaimy Ha
KOPHCTB JIIOJICBKOTO 1 SIK HACJIIOK — 3011bLICHHS
HeMaTepiajbHUX TOTOKIB (hiHaHCIB, iHpopMmaii
Ta IHTENEKTyaJbHOI BIACHOCTI B KOHTEKCTI
repexoy 1o iHpopMauiiHOTro CyCHiJIbCTBA.
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5. Peamizamis HaIiOHAJIBLHOI TIOJNITHKHA CTAJOTrO

PETiOHaIBHOTO PO3BHUTKY.

3 ornmsmy Ha 3a3HaveHi Qakropu, ¢QiHaHcOBe
MOCepeTHULTBO B YKpaiHI MOXe ITH LUISIXOM
BUKOPDHUCTAaHHS ~KOHIENIIi eKo-e(eKTUBHOCTI Y
Po30yn0BI KOMILIEKCY (hiHAHCOBUX TTOCIYT.

s xoHuenuisi Oyna Breplue 3ampoBaKeHa B
1992 p. mBeHIAapCHKUM HPOMHUCIOBLEM 1 MIiIbsp-
nepom Credanom Imiareitni B fioro podoti “3miHa
Kypcy”’, sakwid OyB TepeKOHaHWH, IO pyXu
“3eeHnX”’ HEeCTIPOMOJKHI BUPIIINTH 3a3HAaYCHI MPoo-
nemu [5]. IlizuHime koHmenmis ‘“‘eko-eheKTUBHOCTI”
Oyma B3siTa Ha 030POEHHS Ta NETALHO PO3BHHYTA
BcecBitHroto bizwecoBoro Pamoro Cramoro Pos-
BUTKY 3 THUM, 100 MOSCHUTH MiJIPUEMIIIM, IO B
KIHIIEBOMY MIJICYMKY PECYpPCOEKOHOMHE Ta €KOJIO-
TiYHO CBIIOME TOCMOJAPIOBAHHS € BHUTIIHUM 1
IIIIKOM peHTabenbHuM. B 1ijloMy BOHa 30pi€HTO-
BaHa Ha CTBOPEHHS EKOHOMIYHOi BapToOCTi W
NpUHOMIK (YHKIIOHYBaHHs Oi3Hecy Ta € Oulbl
MIOB’SI3aHOI0 3 OI3HECOBUM CEpEIOBHINEM, BIACHE
BUPOCIIA 3 HHOTO.

Bi3nec, mo mparHe OyTH eKo-e(EKTHBHHUM, Ma€e
NpalfoBaTH B TAaKUX HANpsMKax: 3MEHIIYBaTH
MaTepiallOMiCTKICTh CBOIX TOBapiB Ta TIOCIYT;
CKOPOYYBaTH €HEPrOCIIOXKHBAaHHS CBOiX IMPOJYKTIB;
3MEHIIYBaTH IMOIIMPEHHS YCIX BHUIIB TOKCHYHUX
PEUOBMH; IMIABUIIYBATH MOXJIMBICTh BTOPHHHOTO
BUKODHCTAaHHS ~MarepianiB; 30UIbIIyBaTH CTaje
BUKOPHCTAHHSI ITOHOBJIOBAHUX peCypcCiB; 30LibIIy-
BaTH JIOBTOBIYHICTh (TEPMiH BHKOPUCTAHHS) CBOE]
MPOAYKIII; HApOIIyBaTH CEPBICHE OOCIYrOBYBaHHS
CBOIX TOBapiB i OCIYT.

Konmemnmisi exo-e(peKTHBHOCTI MOMIMPIOETHCS Ha
BECh JKUTTEBUH IHKI — IHXKEHEpHY pO3pPOOKY i
JIM3aliH, BUPOOHHUIITBO, TPAHCIIOPTYBAHHS, TEXHIUHE
00CIIyTOBYBaHHS W eKCIDTyaTaliifHI BUTPATH, yTHIi-
3allil0 YW 3aXOPOHEHHS — THM CaMHM OXOIUTIOE
XapaKTEePUCTUKHU SIK TPOIECiB, TaK 1 CAMUX TOBapiB
YH HOCITYT.

B 1 ocHOBy moknajeHa ijes TO€THAHHS
€KOHOMIYHO{ Ta eKOJIOTi9HOi e(eKTHBHOCTI 3 METOIO
CTBOPCHHS OLIBIIOTO EKOHOMIYHOrO J00po0yTYy 3
MEHIIMMH BTpaTtaM JUId JOBKUULIA. 3rigHo 3
BU3HAYCHHSIM, c(opMysibOoBaHHMM  BcecBiTHBOIO
Biznecororo Pamoro Craoro Po3sutky y 1993-1996
poKax, “‘€K0-e()eKTHUBHICTh JOCATAETHCS IUIIXOM
BUPOOHMITBA KOHKYPEHTOCIIPOMOXXHHX TOBAapiB i
MOCTYT, IO 3aJOBOJIbHSIOTH JIFOJCHKI TOTpedm Ta
3a0e3MeuyoTh  HANeKHY  SKICTh  OKUTTS, IpH
MOCTIHHOMY  3MEHIIeHHI  PEeCypCOEMHOCTI  Ta
eKOJIOTIYHMX HACTIAKIB YIPOJAOBXK iX TIOBHOTO
JKUTTEBOTO UKy TpPHHAWNMHI JO PIBHA, SKUH
BIJIMOBia€ HAMIH OIHII PECYpPCHO-EKOJOTIYHOTO
MOTEHINany Hamol wianetn” [5].

Exo-edextuBHicTh sk Oi3HecoBa  cTpareris
CIpsIMOBaHAa Ha Te, 100 IEPETBOPUTH BHKIHMKH
CTaJIOTr0 PO3BUTKY Ha HOBI CHPUSTIMBI MOXJIMBOCTI
Juist po3BUTKY OizHecy. OCKIJIBKM CydYacHI pPUHKH
BIZIPI3HSIOTHCSI BHCOKHUM ,Z[I/IHaMi3MOM, TO Mg Yac
IOCTIHHOT  agarrrarii HUX OI3HEC MOXKeE
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1. Exo-edexrusHi nponecu. [lepexin Big BUTpaTHOT
KOHIETIii “OYMCTKM Ha KiHII TpyOoWm” 1o
IHTETPOBAaHUX METOMIB CKOJIOTIYHOTO YIpaB-
ninasg. Komnanii 31fCHIOIOTE 3araibHy OMTHIII-
3alil0 BCIX MpOIECIB, MIHIMI3yIOTh $IK BHKO-
PHUCTaHHS pEeCypCiB, TaK i €KOJIOTIYHI HACIIIKH,
IO TPU3BOJUTH JIO CYKYIIHOIO 3MEHIICHHS
olepariiH1X BUTPAT.

2. CtBOpeHHS HOBHX Ta Kpamx IIPOIYKTiB.
ToBapu 1 mOCITyTH, IO BiAOBIAAIOTH MIPaBHIIAM
eKO-IM3aifHy Ta 3a0e3medyroTh BUII (YHKIIO-
HaNbHI $KOCTi, HACHpaBIi MiIBUIIYIOTH €KO-
epexTuBHICT. Taki eKo-iHHOBamii CTBOPIOIOTH
UL KOMIIaHii HOBI MpHOYTKOBI Oi3HECOBI
MOXJIMBOCTI ¥ PWHKOBI Hillli, PO3LIMPIOIOTH IX
NPUCYTHICTB Ta 30UIBIIYIOTH iX YaCTKYy Ha PUHKY.

3. BrumB Ha puHKOBI MexaHi3mMu. [Ipomax
CIIO’KMBayaM He TOBAPIB, a IX KOPHUCHUX (QYHKIIIH
ab0 mocayr, TOOTO MEePEeBaXHO TOJJAHOT BaPTOCTI
npoaykiii.  30KkpeMa, JI3MHT  OOJagHaHH,
3aMicTh HOro Tpojaxy, 3Millye iHTepec
BHPOOHHKAa 10 JIOBTOBIYHOCTH OOJaIHAHHS,
MOXJIMBOCTI HOro MoOJepHi3amii B mporeci
eKCIUTyaTallil Ta KiHIIeBOi BTOPUHHOI MEpepoOKH
MaTepiamiB Imicisd 3aKiH4eHHS TEpMiHy HOro
BUKOpHCTaHHs. lle crpusie CTBOPEHHIO 3aMKHY-
TUX IUKJIIB BHUPOOHMIITBA Ta yTwiaizamii. Tum
caMuM Oi3HEC OTPUMYE MOMIHBICTH 3POCTAaTH,
KOpHCHa BapTiCTh, SIKy CIIOXKMBAa€ KiHLEBHI
KOpHCTYBa4, BHMara€ MEHIIMX pecypciB, a
€KOJIOTIYHI HACHIIKH 3MEHITYIOThCS.

Crpareris exo-e()eKTHBHOCTI MOKe OyTH yCmim-
HO 3aCTOCOBaHa KOMIIAHI€I0 3 Oyab-SKOTO CEKTOpa
eKOHOMIKH, He3aJle)KHO BiJ 11 po3Mipy 1 Micie-
3HAXOJ/UKEHHS, THM CaMHM BOHA € TPHUIATHOIO IS
6i3Hecy B KpaiHax, III0 PO3BUBAIOTHCA, TA B KpaiHaX 3
TIEPEXiTHO0 eKOHOMIKOIO. A JUIS MiAIPUEMCTB TaKOi
iHnycTpianizoBaHoi KpaiHu, SIK YKpaiHa, BOHa
0COOJIMBO aKTyalbHa.

TakuMm YMHOM, Ha MIKpPOpPIiBHI CTpaTeris eKo-
e(eKTHBHOCTI € OIHMM i3 TOJIOBHHX JBHIYHIB
nepexoay 0i3Hecy 10 MPHHIHUIIB CTAJIOTO PO3BUTKY,
OCKIJIBKM JIOTIOMAara€ 3po3yMiTH, IO MOXHa OJHO-
YacHO BHPOOJATH Kpalli TOBapd Ta IOCIYTH,
CKOpOYYBAaTH BHMKOPHCTAHHS pECypCiB, 3aBllaBaTH
MEHIIIO] IIKOAX JIOBKIJUTIO, TIOKPAIyBaTH €KOHOMIUH1
TIOKa3HHUKH Ta 3100yBaTH MepeBaru Ha PUHKY.

Henonixom € Te, mo BOHa He BKIJIIOYaE B cede
COLIIATBHOTO BHUMIpPy CTajJioro po3BUTKY. OnHak
0i3HEC MoOXe TOMHMPHUTH MAOCBiA, HaOyTwit mpu
3amnpoBaPKEHHI 1Mi€i cTpaterii, # mami — Ha cdepy
comianbHOI BiANOBITAIFHOCTI, YOMY MA€ CHPHUATH 1
po3pobka BeecsitHhoto bisaecoBoto Pagoro Cranoro
Po3Butky mupmoi koHmenmii “BimmoBigamsHOTO
MiANPUEMHUNTBA”, KA OXONUTh YCI TPHU BUMIPH
CTaJIOr0 PO3BUTKY.

BukopucroByroun ixei koHuenmii “‘exo-edex-
THUBHOCTI”, (hIHAHCOBI MOCEPEAHUKHU y CBOIH IisUIb-
HOCTI OyIqyTh OpI€HTYBAaTHCS Ha MOTPEOM CyCHiJIb-
cTBa 1 Oi3HECOBUX CTPYKTyp. B ymoBax mepexomy
YkpaiHu A0 CTajoro po3BUTKY TaKUMH TOJIOBHUMH

BIIPOBAKYBATH ITIO CTpaer]a-rpbox IBHHXti'I aTTpe6aMH Ha Hgam}éym(y, MOXyTh OyTH: 1) 30e-
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pekeHHsT (IHAHCOBHX AaKTHBIB 1 IX MPUMHOMXCHHS
JUII HACTYIHHX TIIOKOJIiHB, 2) OTpWMaHHA (iHaH-
COBHX pecypciB 3amis (iHAHCYBaHHsS cHeproedek-
THUBHHX,  pecypco30epiraiodmx, BHCOKOTEXHO-
JIOTIYHUX, HAYKOMICTKHX Ta CKOJOTIYHO OC3MEYHUX
TEXHOJIOTi BUPOOHMLTBA TOBapiB 1 IOCIYT;
3) HeoOXimHICTh 3IMCHEHHS HAMIHHUX 1 IIBUAKHX

TpaHchepTiB  (IHAHCOBUX AaKTUBIB BiJ OJHIi€]
eKOHOMIUHOi OfWHMII 10 iHmoi; 4) edeKTHBHE
PO3MINICHHS THMYacOoBO BUTPHUX  (DiHAHCOBUX
aKTUBiB; 5) crpaxyBaHHS (iHAHCOBHUX pHU3UKIB

Ta iH. 00’ekTiB; 6) oTpuMaHHA OizHec-iH(opMarIil
TOIIO.

LlinkoM  7OTiYHUM  yABIS€TBCA, IO  JUIA
3aJJOBOJICHHS TakKMX NOTped sapo MalOyTHBOT
CHCTEMHU NOCHyT (hiHAHCOBHX IOCEPEIHUKIB OYAyTh
CKJIQIaTH TaKi MPIOPUTETHI MOCIyru: 1) Herno3uTHi
(3anyueHHss (piHAHCOBMX aKTHUBIB Ha JICTIO3UT,
BIAKPUTTS 3a0LIa/PKyBaJbHUX paxyHKIiB, JOBipYe
yIpaBJiHHSA MailHOM 1 (iHAaHCOBHMH pecypcamH Ta
iH.); 2) KpemuTHi (BHOa4a KpPEOWTIB, BIIKPHUTTS
MOHOBITIOBAaHUX KPEIUTHHX IIiHIH, OIIaTa paxyHKIB,
oQOpMIICHHS BEKCENiB i T.O.); 3) IUIaTIXKHO-PO3-
paxyHKOBI (TIlepexa3y KOIITIB, OIJIaTa 332 PaxyHKaMH,
CHUCTeMa EJCKTPOHHUX IUIATeXiB Ta iH.); 4) iH-
BECTUIIIMHI  (KyHIBIS-IpOA@X LIHHUX Manepis,
BQJIIOTH, TAHOBUX IHCTPYMEHTIB, 4acTOK Oi3Hecy abo
crarytHuX (GoHAIB 1 T.4.); 5) cTpaxoBi (cTpaxy-
BaHHs (DIHAHCOBUX, BAIIOTHUX, (OPC-MAKOPHUX
pPHU3MKIB,  BIINOBi#anbHOCTI Ta Oarato  iH.);
6) KOHCAJITHHIOBI (KOHCYJIbTYBaHHS, MMOpaIy, HOY-
xay Ta iH.).

He wMeHm akTyalbHUMH B YMOBax CTajoro
PO3BUTKY HampsiMaMH HaJaHHA (PIHAHCOBHX ITOCIYT
BBaXaEMO Taki cdepu: CTPYyKTypoBaHe (iHaH-
CyBaHHS Ha (DOHIOBOMY pPHHKY; BHUIIyCK Ta 0O0ir
KOpPITIOPAaTHBHUX OOPTOBUX IHCTPYMEHTIB; IMOTEYHI
MOCJIYTH 1 OIeparlii; KOHCOPI[iYMHE KpPEIUTYBaHHS;
MeIu4He, TIeHCIHHEe CTpaxyBaHHs, CTpaxyBaHHS
XKHUTTS Ta  CUIBCBKOTOCIIONAPCHKUX  PHU3HKIB;
HezlepKaBHE TICHCIiHE 3a0e3MeueHHs Ta iH.

SIK TIOKa3HUKH [isSTBHOCTI (hiHAHCOBHX ITOCE-
pPEIHMKIB B yMOBaxX CTaJOro0 PpO3BHTKY HaMH

MIPOTIOHY€EThCA ~ BHKOPUCTOBYBATH  IHAWKATOPH,

po3pobieni OOH i €C B wacTHHI BUMIipY piBHA

CTaJIOr0 E€KOHOMIuHOro po3BUTKy. Okpim TOTO,

MOXYTb OyTHM BHUKOpHCTaHi 1 Oinpln crenudivsi

MOKa3HUKH, HAIIPUKIIA: PO3Mip aKTHBIB (DiHAHCOBUX

nocepenuukie 1o BBII; BenuumHaA 1 TeMIH YHCTHX

3a0Ia/DKEHb; PIBEHb YUCTOi 3a0OproBaHOCTI SIK B

MeKax KpaiHM, Tak 1 B IIEBHOMY pETiOHi; piBeHb

IHBECTYBaHHSA; IPOCTOPOBA KOHIIEHTpAIis (QiHaH-

COBHX IOCEpETHHKIB i B po3paxyHKy Ha 1000 ocibd

TOIIO.

BukopHCTOBYIOUM KOHLENIIIO CTaJOTO  PO3-
BUTKY, (aKTOpH, MOKA3HUKH i TIOTPEOH CII0KHUBAYIB,
[0 BIUIMBAIOTh Ha KOMIUIEKC IOCIYT, MOOYIyEMO
JIOTIYHY CXEeMy OpraHizamii y3ro/pKEHOi B3aeMOil
(hiHaHCOBUX MOCEPEAHUKIB.

Ha cxemi: ®II1, ®I12, ®II3, OIIn — okpemi
(hiHAHCOBI TIOCEPEAHUKH, 110 CKIANAIOTh CHCTEMY; 1,
2,3,4,5,6, 7 — Tinu B3aeMOZii.

Turu B3aemopii:

1. Tapopmaniiina (kpexuTHi OrOpo; 0OMiIH ¢iHaH-
coBOI0 iH(dopMari€ro, IO HE CTAaHOBUTH
KOMEpIIHHY TaEMHUITIO; 0a3u JaHWUX iCTOpii KO-
pHucTyBaHHS (hiHAHCOBUMHM IOCITYTaMH CIIOXKHBa-
YaMHu; peKiiama);

2. PecypcHa (B3a€eMHEe KpEIUTYBaHHS; CIIUIbHE
(iHaHCYBaHHSI IPOEKTIB; KOHCOPIIIYyMHE KpeIH-
TYBaHHS Ta iH.);

3. JloGictcpka (J10GifOBaHHS CHIIBHUX IHTEpECiB,
po3po0Kka OCHOBHMX 3acaj, IO JISITaloTh B
OCHOBY 3aKOHOIIPOEKTIB Ta iH.);

4. Opranizaniiina (yrBopeHHS 00’€qHaHB Mpode-
CITHMX yYaCHHKIB TOTO YH IHIIOTO PHUHKY abo
THITY TTOCEPEHUITBA, TIPEICTABHUIITB);

5. Tapanriiina (Bumava, OONiK, 3IiMiCHEHHS TIOTa-
IIeHb 3000B’s13aHP 33 TAPAHTISIMK);

6. JlepxaBHa (BMKOHAaHHS 3aKOHOJABYMX aKTIB; YTBO-
PEHHSI cCaMOpEryJIIOBaJIbHUX OpraHizaiif; 000B’s3-
KOBa 3BITHICTb 1 T.]11.);

7. BupoGHmua (po3poOka, MpPOEKTYBaHHSA, TECTY-
BaHHJ, BUPOOHUITBO 1 CEPBICHUH CYIIPOBiL
(hiHaHCOBUX MOCITYT).

HepikaBa

CriozkmBayi
(piHaHCOBIX

ToCITyT

ITose 30 BHIMIHBOT B3aeMOTIT, CHCTSMH BHIITHX DiBHIB
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EkoHoMIYHI HayKu

OTxe, 3 MPOBEACHOTO IOCHIHKEHHS BUIUIHBAE,
o0 aHali3 (iHAHCOBO-TIOCEPEAHUIIBKOI AIsITFHOCTI B
YMOBax CTaJOr0 PO3BUTKY € BaXJIMBHUM Juisi 3a0e3-
neyeHHs! e()eKTUBHOI IISUIBHOCTI (hiHAHCOBHX ycTa-
HOB y KOHTEKCTI B3a€MOAIi CTOpIH TPUKYTHHKa
“npupoza — eKOHOMIKa — CyCHIILCTBO ™.

Amnaniz nyOnikamii 3 npoONIEeMaTHKH CTaJloro
PO3BUTKY J03BOJISIE 3pOOUTH BUCHOBOK IIPO BIJICYT-
HICTP €IMHOTO MIiAXOMy HIOJO0 aHaji3y isIBHOCTI
(hiHAaHCOBHX TIOCEpEHUKIB B YMOBax OallaHCY
Oiocdepn 1 eKOHOMIYHHX CHCTEM.

XapakTepucTHKa CYTHOCTI TOHATH ‘‘€KOJIOTO-
eKOHOMIYHa cucTteMa” i “‘cTanuii PO3BHTOK CIyTYy€
OCHOBOIO Ul BH3HA4YCHHS Tpajaliii cTajocTi Ta
3acaj] pO3BUTKY CKOHOMIUHHX CHCTEM B 11 KOHTEKCTI.

JIITEPATYPA
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Bmsnaueno, mo 3acTOCyBaHHS KOHICMINI eKo-
e(peKTHBHOCTI y po30yH0OBi KOMIUIEKCY (hiHAHCOBHX
MOCIIYT HA/la€ MOKJIMBOCTI ajzanraiii (iHaH-COBHX
MOCEPeIHUKIB 10 HOBHX (DaKkTOpiB, YMOB iX
JUSUTHHOCTI Ta MOTPEO CIIOKUBAYIB.

3arpornoHOBaHO JIOTIYHY CXEeMy oOpraHizauii
Y3ro/KCHOT B3aeMOJIii (PiHAHCOBHUX MOCEPEIHHKIB B
YMOBAaX CTaJIOr0 PO3BUTKY.

[epciekTHBY MOAANBIINX HAYKOBHUX JOCHIIKCHbD
TTOB’SI3YIOTHCS 3 TIOAJBIINM YTOYHEHHAM Je(iHimii
“eKoJIOTO-eKOHOMIYHa cucteMa” 1 ‘“‘crammii pos-
BHUTOK”’, BU3HAYCHHAM KOJa KJIFOUOBHX iHIHKATOPIB
PO3BHTKY TOCIHYr (hiHAHCOBHX IIOCEPEIHUKIB B
YMOBAaX CTaJIOTO PO3BUTKY 1 BIOCKOHAJIECHHIM CXEMH
B3a€eMO/Iii piHAHCOBHX MOCEPEIHHKIB.
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