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I[TPOBAEMH PO3BHUTRKY MAAOT'O
I CEPEAHBOTI'O BISHECY KHUTAIO

MATYCOBA Oaena MukoaaiBHa - 4€KaH €KOHOMIYHOTO (PaKyAbTETY, AOLCHT KapeipH
MIKHAPOJHHX €KOHOMIYHHX BiJHOCHH KHIBCbKOIO MIZKHAPOAHOIO YHIBEPCUTETY

YAK 339.982

B cmamuve uccnedyemea 3nauumocmo cexmo-
pa manozo u cpednezo busmneca 6 npoyecce nepe-
cmpotixu sxonomuxu Kumas na pvirnounoi oc-
108, AHALUIUPYIOMCA NPONOCOLLKU DBICIMPOO U
appexmuenozo cmanosrenun cyovoexmos Mauoeo
U chedneeo busmneca, a maxdice OnPeOenArOme oc-
HOBHBIE NPOOLEMBL PYHKUUOHUPOBAHUA CEKMOPA
8 YCLOBUAX MUP0B020 PUHANC08020 Kpu3uca U 6
NOCMKPUSUCHOUL NEPUOO.

Kniouosi cnoea: possumox, manuii i cepeonii bisnec,
dinancoea xpusa, Kumail, excnopmoopienmosane nio-
npuemcmeo, iHHO8AY L, CYKYNHULL NONUM, KPEOUNYEAHHA.

ITocranoBKa Mpo6AeMu

Manwuii 1 cepeaHiii 6i3HeCc € HEBIA' €MHHUM
€AEMEHTOM PHHKOBOI €KOHOMIKM, HAa 3HAYY-
HIICTb PO3BUTKY AKOI'O HATOAOIIYETHCS YPAAOM
6yAb-AK0i KpalHu y BCiX 6€3 BUKAIOUYEHHS MIPO-
rpamMax po36yaoBu cTabiAbHOI Jep:KaBU 1 3a-
6esnieueHHs 3pocTaHHA 400po6yTy HACEAEHH .
Horo YHIKAQABHICTD IOASATA€ B TOMY, IO caMe
cy6’€KTH CEKTOPY MAaAOTO 1 cepegHbOro 6i3HECy
(MCB) 3aaTHI 3a6e311€4UTH BIPOBAJKECHHS 1H-
HOBAIIH OIABII IIBUAKUMHU TEMIIAMHU, CTAOIAD-
HE €KOHOMIYHE 3POCTaHHA, BUX1/] €KOHOMIKH 3
KPHU30BOI CUTYyaIlil, a TAKOK 306IABIIEHHS PIBHSA
MIKHAPOAHOI KOHKYPEHTOCIIPOMOKHOCTI Kpai-
HU.

bes possutky MCb nemoxAuse ¢opmy-
BAHHA CEPEeJHBOTO KAACY. 3aBJAKH HOMYy ITij-
BHIIIYETbCSA PE3YABTATUBHICT BHPOOHHUIITBA,
3abesnedyeTbca  PpOpPMYBAHHS CIIpaBeJAHBOI
PHUHKOBOI IJIHM HA TOBAPHU H IIOCAYI'H Ta paLjio-
HAaAbHE BHKOPHUCTAHHSA HAsIBHUX BUPOOHHYHX
pecypcis. KpiMm Toro, came cyG’eKTaM Maaoro

Ta cepeHbOro H6i3HeCy XapaKTepHI BUCOKA MO-
GIABHICTD, THYYKICTDb, IIBUAKICTh IIEPEAHBY pe-
CYpCiB BIATIOBIAHO /O MIHAHBOTO IIOIIUTY.

CyuacHl TeHAeHIIl PO3BUTKY CBITOBOIL €KO-
HOMIKHM XapaKTePHU3YIOTbCA CTPIMKHUM PO3-
KBITOM HOBHUX IHAYCTPIAABHHUX KpaiH 1 KpaiH 3
nepexigHo ekoHoMiku. Kuraiickka Hapogna
Pecniybaika (KHP) ocramniMu poxkamu € og-
HUM 3 Algepis 1mogo Temiis 3pocranHsa BBII,
3araAbHOTO 06CATY BUPOOHUIITBA, OOCATIB €KC-
HOPTHOI U iMIOpTHOI AisiabHOCTL. Y 2011 p.
Kuraii Buiiimos Ha mepiie micie y cBiTi 3a 06-
CATAaMU €KCHOPTy HPOAYKINi, Ha TPeTe Micie
3a obcaramu imnopty i1 BBII, a remn mpupocry
BBII BunpasjaB o4iKyBaHHSA €KCIEPTIB 1 3y-
nuHuBCA Ha piBHI 9,2% [1]. Takux pesyabraTin
KpaiHi BZAAOCA JOCATTH 3a PAXYHOK IOAITHKH
PUHKOBHX pepOpM i pO3BUTKY IIPUBATHOTO Ma-
AOTO 1 cepeJHBOrO H6i3HECY.

JK cBiAYATH AOCALAKEHHS IPOBIAHUX yde-
HUX, KHTAHCHbKOMY MaAOMYy Ta cepegHbOMY 6i3-
HEeCy NMPUTAMaHHI BCl TOAOBHI (YHKINI MaAOro
HiAIPUEMHHUIITBA — 3a6€311e9eHHs 3aliHATOCTI,
YHPOBaJAKEHHSA IHHOBAIIH, PO3BUTOK 30BHIII-
HbOCKOHOMIYHHUX 3B A3KIB, IIOCUAEHHA PHH-
KOBOI KOHKYpeHTHOI 60poThbu, 3abe3nedenHs
crabinizariii eKOHOMIYHHX IPOIIECIB.

Kpim Toro, cektrop MCD Bijgirpae BaKAUBY
POAB Y pecTpykTypH3anii ekoHoMikn Kurato,
o € HeoOXIAHOIO IepPejyMOBOIO IIPOTOAOLIE-
HOTO B HbOMY KYPCy Ha PHHKOBI IIEPETBOPEH-
Hs, OCKIABKH 32 PaXyHOK MAaAOro i cepesHbo-
ro 6i3Hecy BiAOYBA€TbCA PECTPYKTYypH3ALiA
POpM BAACHOCTI 3 MEPEBAKHO JEP/KABHOI J0
npusBaTHoi. fkmo He 6paTH 40 yBarum 6GAM3B-

209




Exonomika

Ko 20 MIABHOHIB PI3SUIHUX OCIO-IIAITPUEMIIIB,
TO YaCTKa 3apEECTPOBAHUX IPUBATHUX IIij-
IIPUEMCTB Y 3araAbHoMy 00cCs31 MiAIPHEMCTB
ycix popM BAACHOCTI 3a nepio Big 1996 p. a0
2001 poky 36inbmmaaca Big 26,1 g0 59,5%, a
3a JAHHUMU J€pPrKaBHUX OPraHiB CTATHCTHKH, y
2003 p. mpuBaTHI MAIPHEMCTBA CEKTOPY Ma-
Aoro i cepeanboro 6i3Hecy cranoBuAn 70% Big
3araabHOI KIABKOCTI IIAIPHEMCTB B KpaiHi [2,
c. 37].
AHaAlI3 OCTaHHIX JOCALAKEHDb
i my6aikamii

[TpobAaemaTrKa CTAaHOBAEHHS 1 PyHKITIOHY-
BaHHA Cy0'€KTIB MaAOro 6I13HECY AOCAIAKYETh-
Cs y HpanAaxX 3HAYHOI KIABKOCTI BITYM3HAHHX
1 3akopgoHHux ydeHuX. CyTb 1 OCOOAHMBOCTI
AIAABHOCTI MaAHMX IAIPHUEMCTB OOIPyHTOBA-
Hi y npausax 3.C. Bapnanis, B.B. 3inoBuyka,
I.B. Aamenko, M.M. Manika, A.B. PoMaHoBoi,
I1.T. Cabayka, 1. Illymmerepa, I1. Peitnonb-
aa, M. IToprepa.Aganramnis 3apy6izkHOrO J0-
CBi4y HIATPUMKH MaAOro IMIAIPHEMHHUIITBA B
Ykpaini cxapakrepusosana C.K. Pesepuykom,
AL Lnmban. A.B. T'orosay, 1.I'. Manypos pos-
POOGUAH CTATUCTUYHI MOZEAI aHAAIZY TEHAEHIIIH
AlsIABHOCTI Manoro 6i3Hecy. He 3Bamaiounm Ha
3HAYHUU TEOPETHYHHI 1 IPUKAAQAHUI BHECOK
BUCHUX Y JAOCAIZKEHHS OCOOAMBOCTEH pPO3BH-
TKy MaAOro i cepeaHboro 6i3Hecy, AOCTaTHBOI
yBaru I1ifi mpobAemaTuill Ha piBHI OKpeMHX
KpaiH B Cy4aCHHUX YMOBaX (pYHKITIOHYBaHHs CBi-
TOBOTO TOCIIO/APCTBA € HE IPHUAIACHO.

Mera crarTi
Bu3HAYUTH BIIAMB MaAOro i cepejHbOro
6i3Hecy Ha possuTok exkonomiku KHP i mpo-
aHaAI3yBaTH (aKTOpH, IO IEPENIKOAKAIOTh
110ro epeKTUBHOMY (PYHKIIIOHYBAHHIO.

Buxkaas oCHOBHOTrO MaTepiaAy

YHacAiZO0K pedopM, IO PO3MOYANHCA Y
1970-x pokax B Kurai, Aumre 3a 10 pokiB Kinb-
KICTh CY0’€KTIB CEKTOPY CEPEAHBOrO W MAAOTO
6i3Hecy gocsaraa 99,63% [3]. Buacaigok mo-
JKBABACHHS €KOHOMIYHOI aKTHBHOCTI KpaiHH
HICASL A3LICHKOI KPU3H, a TAKOXK LILAECIPSIMO-
BAHOI J€p:KaBHOI IOAITHKH IIOA0 PO3BUTKY
cy0’eKTIB Maroro it cepegHboro 6i3Hecy 3a me-
pioa Big 2001 40 2006 poky OCTYIIOBO 3pOCTAE
He Ammie dactka cy6’extis MCDB y 3aranphiit
KiAbKocTi mignpuemcrs (8ig 91,38 g0 98,98%
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BIAIIOBIAHO), a i 30IABIIYETHCA HOTO BHECOK Y
3aranpHl obcsirn Bupobuunrsa (8ig 49,37 a0
68,70%), 3abe3neueHHss HACEACHHS pOOOYNMU
micismu (Big 57,28 a0 74,53%) ta ekcriopTHHi
norenuiaa (sig 56,34 10 69,20%).

2007 poKy KIABKICTH CYO’€KTIB MaAOro 1
cepegaboro 6i3Hecy jgocsiraa 4 200 miabiio-
HIB OAUHHIb, 0 cTaHOBUTL 99,8% 3ararbHOL
KIABKOCTI HaIllOHAABHHX HignpueMcrs Kuraro,
3 Hux 430 MiABHOHIB — I0pUAWYHI ocobu Ta 3
800 MIABHOHIB — (i3HYHI OCOOH-TIIATIPUEMIIL.
Ha roii gyac Becb ceKTOp CKOHI[eHTPYBaB 76,6%
€KOHOMIYHO aKTUBHOIO HaceAeHH:, 64,5%
IIPOMHCAOBOTO BHITYCKy Ta 68% y cTpyKTypl
ekcriopty npogaykuii Kuraro [4].

Hasite y xpusosuii nepiog cextop MCb
cranoBuB 6AM3bKO 99% yCixX 3apeecTpoBaHUX
HiAIPHEMCTB, CTBOpIOBaB 75% ycix pobodmx
Micllb y KpaiHi, BUpobAsas 6Au3sbko 56% BBIT
Ta BigpaxoBysas 6Au3bK0 46% mojarkis 40 610-
axerty [3]. Came mani i1 cepeJHi MIATIPUEMCTBA
2008 poxky 3abesneuysaru 62,3% excrnoprHOi
npoayknii KHP.

AHaAI3 PO3BUTKY MAAOro Ta CEPeJHBOTrO
6isHecy B Kurai cBiguuTth npo Tte, mo KpaiHi
BJAAOCSI CTBOPUTH HOTYKHUM IHCTPYMEHT TiJ-
BUIIEHHA KOHKYPEHTOCIPOMOKHOCTI €KOHO-
MIKH Maiizke 3 HyAd. BHKopuCTaHHA Takoro
1o3uTuBHOTO JocBigy KHP inmumn kpainamun
HEMOKAHBe 0€3 ypaxyBaHHsI HU3KH crienjudiv-
HHUX IIEpegyMOB HapomieHHa cektopomM MCb
Kunraio cBOro €KOHOMIYHOTO TIOTEHINANY:

— gemnieBa poboYa CUAA TIOPIBHAHO 3 1HIIHU-
MH KpalHAMHU-EKCIIOPTEPAMU IIPU3BOAUTH 10
MOKAMBOCTI €KCITOPTYBATH 34 HMKYUMHM IjiHA-
MH;

— 3HAYHA KIABKICTh MiAIPHEMCTB MalOTh
AOCTYII O BUCOKHX TE€XHOAOTIH, TOMY OTPHMY-
I0Th 3MOT'Y Y CBOEMY PO3BHUTKY OMHHYTH €TaIl
3aAEKHOCTI Bl BEAUKOI pipMHU-TIOKYIIA HA Bi-
TYM3HAHOMY PHHKY 1 BUHTH 31 CBOEIO IIPOAYK-
ITiI0 BiJpa3y Ha CBITOBHUI;

— MANPHEMIl IIOCTIIHO HaMaralTbCs
HiBUITUTH BAACHY KBaAlikaIiiio i, AK iH-
CTPYMEHT, BUKOPHUCTOBYIOTh 3aKOpPJOHHE Ha-
BYAHHS, IICASL OTPUMAHHSA AKOTO BOHU IOBEP-
TAIOThCSA B KpaiHy 1 3aII09aTKOBYIOTh BAACHMIA
epexkTuBHUI 6i3HEC;

— MaAMil 1 cepesHiii 6i3HEC BUMYIICHHUI
OCBOIOBATH 3aKOPJAOHHI PHHKH, OCKIABKH BHY-
TPINIHIIT PUHOK € BY3bKHM YHACAIJOK BHCOKOI
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YACTKM 3a0IIa/KEHb Y AOXOJl JOMANIHIX roc-
OAAPCTB, GIABIIICTD 3 AKHX IPOCTOIOE HA Je-
MO3UTHUX paxyHKax GaHKiB.

Hespaskaroun Ha HOro 3HAYYIIICTh, MAAUH 1
cepeaHiii 6i3Hec Kuraro nporsaroM cBoro icHy-
BAHHA 3IIITOBXYEThCA 3 6araTbMa mpobAaeMamu,
AKI TAABMYIOTH HOTO po3BUTOK. LI mpobAaemu,
3 OAHIEI CTOPOHHU, 3MEHIIYIOTh KOHKYPEHTO-
CIIPOMO;KHICTH CEKTOPY 1 IPU3BOAATH 40 GaH-
KPYTCTB, a 3 IHIIOI — € pe3epBOM MiABUIIEHHS
e€pEeKTUBHOCTI AISIABHOCTI CY6 €KTIB HIAIIPUEM-
HuLTBAa. ToMYy Big 1X BU3HAYEHHA 3aA€KHUTh HE
Aume crabinbHICTD gigAbHOCTI cektopy MCB,
a 1 loro MOKAHMBOCTI IJOJO TOAAABIIOIO PO3-
BUTKY.

3aAeKHO BiJ mepiogy QyHKI[IOHYBAaHHS BCl
HEraTHBHI YNHHUKH BHYTPIIIHBOIO 1 30BHIMI-
HBOTO CEPEJOBHINA I'OCIIOAPIOBAHHS, IIJO BHU-
3HavaioTh po3puTok MCb B Kutai, MoxHa 1o-
AIAMTH Ha TPHU Ipynu: GakTOPH JOKPHU3OBOTO
1epiogy, KpU30BOTO (B yMOBAaX CBITOBOI (piHAH-
cosoi kpusu 2007-2008 pp.) i TOCTKPU3OBOTO
repioay.

YHpoAOBK JOKPU3OBOTO MEPIOAY TO3UTHB-
Ha TeHJEHIliA po3BUTKY cekropy MCDB crpu-
MYBaAACs HU3KOIO CYTTEBHX 3a CBOIM BIIAUBOM
HETaTUBHHX (PAKTOPIB:

1. ZlucriapureT TepUTOPIAABHOTO PO3BUTKY
cy6’ekTiB Manoro i cepeanboro 6isnecy Ku-
TAIO, Y PE3YABTATI SIKOTO OIABIIICTD 3 HUX CKOH-
LIEHTPOBAHA Ha X0/l KpaiHu (6Ausbko 79%) i
AMIIIE HE3HAYHA YacTKa Ha 3ax041 (8%). Y HacAl-
JOK IIbOTO OAHKIBCHKHI CEKTOP, 3BAKAIOUM HA
PISHHIIIO B TEPUTOPIAABHOMY CIiBBIHOIIEHHI
npuOyTKOBOCTI, BiJJ4a€ IepeBary iHBeCTyBaH-
HIO B CXIZHI 3€MAL.

2. Chabkuii 3B’A30K MIKPOMIJIPHEMHH-
LTBA 13 30BHIMIHIMU PHHKAMH, SIKE II€PEBAXK-
HO OpIEHTOBAHE Ha 3aJ0BOAEHH:A NOTpeb BHY-
TPIIHBOI'O PUHKY, IO, 3 OAHOT0 OOKY, pOOUTH
HOTro HE TAKUM 3aXUINEHUM Bl 30BHIIIHIX KOH-
KYPEHTIB, a 3 APyroro — Beje 40 3MEHIICHHS
HOTo KIABKOCTI B YMOBAaX CKOPOYEHHA 06CATIB
CYKYITHOTO TIOIUTYy BCEPEANHI KpPAiHHU (30Kpe-
Ma, B yMOBaX KPHU3H).

3. TexHOAOrIYHO CAaOKI I1HHOBALI, IO
BIIPOBA/KYIOTbCA MIATIPUEMCTBAMH TIEPEBAK-
HO 3aBJSIKH 3aCTOCYBAHHIO CTpATerili KOIIIo-
BAHHA Yepe3 HeCTady BINbHUX KOIITIB, a TAKOK
YHACAIZOK HaOIABIIOI OKYIIHOCTI L€l cTpare-
rii IOPIBHAHO 3 BUKOPHCTAHHAM AIIEH31i Ha

HOY-Xay, BAACHUMH HAayKOBO-JOCAIJHHMH PO3-
pobramu abo 3aAy4e€HHMHU 4O BOPOBAJKEHHA
po3pobKamMu  CIeIiaAi30BaHUX — HAyKOBO-JO-
CAIZHUX YCTaHOB.

4. Binpmricts cy6’eKTIB Manoro i cepej-
Hporo OisHecy Kwuralo HarekuTth 40 mparne-
MICTKHX TaAy3eil, TaKuX, AK TEKCTUAbHA I
XIMIYHA IIPOMHCAOBICTb Ta BUPOOHULITBO IIPO-
AYKTiB xapuyBanH:. Ilignpuemcrsa nux ra-
Ay3eil QyHKIIOHYIOTh Ha 3PIAMX PHHKAX, €
HU3BKONPHOYTKOBUMH Ta MAlOTh HE3HAYHUI
IOTEHITIAA PO3BHUTKY.

5. Haiibinbry gacTky Becboro cekropy MCh
CTAaHOBAATH IPHUBATHI CyO’€KTH TroOCIoAapio-
BAHHA, AKI, HE3BAKAIOYM HA IX BUPIIIAABHY
POAB Y PECTPYKTypH3alii MiANTPHEMHHUIIBKOTO
CEKTOPY, 3IMTOBXYIOTHCSA 3 GIABIIOIO KIABKICTIO
npobAeM GyHKIIIOHYBAHHA, HIK MANTPHEMCTBA
AepskaBHOI popmu BAacHOCTI. ITporarom 1980-
1992 pp. aepxKaBoro YITKO BUKOHYBAAHMCH IO-
CTyAQTH IIPOrpaMU PHUHKOBOI TpaHcopmariii
€KOHOMIKH 1 HAarOAOIIYBAAOCS, IO A€PsKaBHI 1
IPUBATHI MAIPHUEMCTBA MAAOTO i CEPEAHBOTO
613Hecy € pIBHUMH 32 CBOIMH MOKAUBOCTSIMH.
Oanak 3 2004 p. micAa 6ypXAHBOrO pPO3BH-
TKY HPHBATHOTO CEKTOPYy eKoHoMmiku Kwuraro
JAep;KaBHa BAA/Ja CKOHIIEHTPYBaAa CBOIO yBary
AHIIE HA /Jep:KaBHUX MIANPHEMCTBAX YHACAI-
AOK MOKAHBOCTI IX IPAMOTO KOHTPOAIO.

6. BigcyTHicTh JocTymy cy6’ €KTiB MaAoro i
cepegHbOro 6i3HECY 40 pIHAHCOBUX PECYPCIiB B
ob6cArax AOCTaTHIX AAA iX ePEKTHBHOI AlsAb-
HoCTi. 3a garnumu Ypsaay Kurato, maitzke 80%
cy6’extiB MCDB ¢iHaHCyIOTBCS 32 paXyHOK IPH-
BaTHUX 0Ci6, 3 HUX 55% — 32 paxyHOK BAACHOTO
KariTany mgnpuemnis, 31,6% — kamitaay po-
AW4iB Ta Apy3iB i Anme 13,4% — komrriB 6aHKIB-
CBKHX YCTaHOB.

Cepea onurannx 640 cy6’ekTiB Maroro i
cepegHboro 6i3Hecy mo40 GpakTopis, sIKI ranb-
MYIOTB X PO3BHTOK, 27,2% 3a3Ha4uAN 0O6MesxKe-
HICTDb AOCTYIy 40 $iHAHCOBUX pecypcis, 18,9%
— He/JOCTAaTHI KPeAUTHI AIMITH, BUCOKI TPAHCaK-
LIWH]I BUTPATHU Ta, K HACAIZOK, IIOCTIHHY HEOO-
XIAHICTD y TO3HUKaX, 15,7% — obMexeHicTs me-
PEAIKY aKTHBIB, AKI MOKYTh OyTH BUKOPHCTAHI
SAK 3AaCTAaBH, 1 BUCOKI AUCKOHTHI CTaBKH, 8,9%
— HEBEAHKI IOJATKOBl INABIUM Ta HeAOCTATHI
obcaru cybcugysanns [5].

3a gaHuMH MLKHAPOAHOI PIHAHCOBOI KOP-
ropariii, yHacAiJOK HECHPHATAUBOro 6i3Hec-
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KAIMaTy Ta HEpPO3BHHEHOI (IHAHCOBOI IHP-
PACTPYKTypu MaAl #H cepegHl MiANPHEMCTBA
Kuraio B 2010 p. cranoBuAm Bxe 95% Big yci-
€1 KIABKOCTI MIJIPHEMCTB Ta CTBOPUAU AHIIE
30% BBII xpainu [6].

Taxa curyamnis CHpUYHHEHA, 3 04HOTO OOKY,
BHYTPIIIHIME  paKTOpaMH  HEePEeKTHBHOTO
¢yHKIioHyBaHHA ceKTOpY MCB (MiKpOpiBeHb),
a 3 Apyroro — oCOBAMBOCTSAMHU 30BHIINTHBLOI 10~
AITUKH 100 3a0e3rnedeHHsA HOro ¢QiHaHCy-
BanHA. Ha MikpopiBHi 6pak MoKAMBOCTEMH
BHUKOPHUCTOBYBATH 3aIlO3WYeH] (PIHAHCOBI pe-
CypCH TIOB’A3aHUN 13 HEJOCTATHLOIO MOIHPOP-
MOBAHICTIO B HaABHUX (PpIHAHCOBO-KPEJUTHHX
HPOAYKTAX, BIACYTHICTIO YITKO CHPOPMOBAHOI
BHYTPIINIHBOI CTpaTerii AIAABHOCTI BHACAIZOK
HU3BKOI OCBIYEHOCTI IepeBaKHOI OIABIIOCTI
HIATPUEMIIIB 1 HEPEKTUBHOCTI CUCTEMH BHY-
TPIIIHBOKOPIIOPATUBHOTO MEHE/KMEHTY.

KpimM Toro, Ha nignpueMcTBax BegeHHs Oyx-
TaATEPCBKOTO OOAIKY He BigroBigae HeobXig-
HUM KPHUTEPIAM MPO30POCTI I MepeBipeHoCTi.
IcayioTh 11€BHI gepsKaBHI 0OMEKYBaABHI ITapa-
METPH IOAO PIZHUX (POPM TrOCHOAAPIOBAHHS,
AKI IPU3BOAATD 40 HEOOXIAHOCTI IIPUXOBYBATH
YACTUHY BAACHUX I'POIIOBUX IOTOKIB, aKTHBIB
a60 3araAbHOI KIABKOCTI 3aHATUX Cy0’€KTaMu
6i3HECY 3 METOI0 MIABUIIEHHSA €PEKTUBHOC-
Tl BAACHOI AISAABHOCTI. TTOAINIIEHHA CUCTEMU
OOAIKY YCKAQAHIOETBCSA TAKOXK OOOB’SI3BKOBUMU
BUMOTaMH /l€pKaBU IOAO BEJEHHSA OKPEMOi
O6yxraaTepii AAs TPbOX IHCTAHLIN: aKI[IOHEPIB,
A€pPKaBHUX KOHTPOAIOIOUHX OpraHiB i 6aHKiB.

[logo 30BHIMIHIX (aKTOPiB (PIHAHCOBOTO
cepegosuma rocunogapiosanusa MCb, To, mo-
nepire, 6aHku B Kurai € nepeBaxHo JepiKas-
HUMH YCTAaHOBAMH Ta IHBECTYBaHHA B Ilepe-
BAKHO IIPUBATHUI CEKTOP €KOHOMIKH JASl HUX
OB s13aHE 13 TTOAITHYHUM PH3UKOM, OCKIABKH
y BHIIa4Ky HEIIOBEPHEHHS KPEJHTHHX PeCyp-
CIB 3MEHIIYIOThCS 0OCATH /JepKaBHUX AKTHBIB
(6iabmie 50% ycix akTHBIB 30C€peAKEH] B YOTH-
PBOX gep:KaBHUX BeAHKUX 6ankax). [To-apyre,
6aHKU 3BaKAIOTb HA BHCOKHH pIBEHb Ollepa-
LiffHOro PU3HKY Cy6’€KTIB MAaAOro i cepeJHbO-
ro mANPUEMHULITBA, BIA3HAYAIOYH HE3HAYHI
MacmTabHu aKTHBIB 1 HU3bKY 3/4aTHICTh ITOKPH-
BATH PU3UKH BAACHUMH KOIITAMH.

ITo-Tpere, 3aaA5 KoMIIeHcalii pusuky 6aH-
KH IIPOBOJAATb IOAITHKY HAa/JaHHSA BEAHKOI
KIABKOCTI HE3HAYHHUX 32 OCHOBHOIO CyMOIO Kpe-
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JWUTIB 14 BUCOKI BIACOTKOBI CTAaBKH 1, TAKUM
YUHOM, AUBEPCUPIKYIOTH MOPTPEAb HAlpU3H-
KOBIIIUX IIJ0J0 HEIIOBEPHEHHS KPEJHTIB, A Ta-
KOJK 320€311€4yIOTh IIBU/AKY OKYIIHICTb BKAQJeE-
Horo Kamitany. ITo-gerBepre, cepes 6ararbox
6aHKIBCBKHX YCTAaHOB 30€pira€rbcsi TCHACHINS
040 HaJaHHSA IlepeBard (iHAHCYBAHHIO Be-
AHMKHX MIAIPUEMCTB, OCKIABKH IIPOLEAYpa CY-
IIPOBO/KEHHA KPEAUTY, BHJAAHOMY B CEKTOPI
MCB, nop’si3aHa 13 3HAYHUMU YIPABAIHCHKH-
MU BUTpPATaMH.

Takosk ICTOTHHII BIIAUB Ha IIOAITHKY OaH-
KiB II[O40 KPEAUTYBAHHSA MAAOTO i cepeJHbOro
6i3Hecy Mae HeepEeKTHBHA CHCTEMa TrapaHTy-
BAHHA KPEJHTIB 1 BIZACYTHICTh CHCTEMH KPEAUT-
HOTO PEHTHHTY MO3UYAAbHUKIB. Y KuTai Hemae
cpopMoBaHOi cUCTeMHU KpeJHUTHOI icTopii i op-
ranizanii, sika 6 3aiimMaracst 36upaHHAM IHPOP-
Malriii o0 KpeAuTHOI peryTariii cy6 €KTiB -
IPUEMHHIITBA, YHACAIZOK IThbOTO KPEJUTHHI
PEUTHHT ITO3MYANBHHKIB € HH3bKUM 1 GaHKU
BUTPAYAIOTh 3HAYHI PECYPCH IIOAO MEPEBIPKU
ix maarocrpomoskHOCTL. CHCTeMa rapaHTyBaH-
us kpeguris KHP crBoproBanacs 3 MeToro 1o-
AlIIIEHHSA GIHAHCOBOTO KAIMATy JAAS Cy6’€KTIB
nignpueMHunTBa. OgHaK KOMIIaHii, CTBOPEH] B
MeKaX CUCTEMH, BUSABHAHCA HECIPOMOKHUMU
epEeKTUBHO 34IHCHIOBATH CBOI QYyHKI depes
HiABUINEHI BUMOTH IOJO TAapaHTIMHUX BHe-
ckiB gag MCD 1 HegoBipu GaHKIB 40 IX MOKAH-
BOCTI TAPAHTYBATH IIOKPUTTS PU3UKY.

I'robanbHa (iHAHCOBA KPHU3a, SIKA BUHHKAQ
B CIIA 2008 poky, HaiibinbIlle BIIAMHYAQ Ha
BEAUKI €KCIIOPTOOPIEHTOBAHI MIAIIPUEMCTBA Ta
TpPaHCHAIIOHaABHI Kopropanii. Hespaskaioun
Ha 34aTHICTb cekTopy MCDB mBugme aganrysa-
THCA /O 3MiH, BiH TaKOK 3a3HaB BTPAT B YMOBaX
cBiTOBOI piHaHCOBOI Kpu3H, nepeaycim, y KHP,
€KOHOMIKa SIKOI 3HAYHO 3aA€KHUTb BiJ €KCIOPT-
HUX IaAy3ed 1 3MIH CyKYITHOTO TIOITHMTY Ha CBITO-
BOMY PHMHKY, a Tako:K puHKy CIIA, gacTka AaKo-
ro ctaHoBuTh 6AM3bK0 20% B excopti KHP.

OCKIABKM Hali3HAYHIIINUH BIIAUB 341ACHUAQ
CBiTOBA (PIHAHCOBA KPU3a HA €KCIIOPTOOPIEHTO-
BaHi rany3i KHP, To 1 edpekruBHIicTb cekTOpy
MCB nponopniiiHo 3MeHIIUAACA. 32 JAHUMU
Kuraiicpkoi akageMii cycrmiabHUX Hayk, y 2009
poui B Kurai 36ankpyriro 20% Big 3ararbHOI
KiAbkocTi mignpuemcrs MCB, a inmm 20% Bu-
MymIeHi 6yAn QyHKIIIOHYBATH B KOPCTKHX ¢i-
HAHCOBUX yMOBax [7].
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PosrasinyTi mpobaeMu  PyHKITIOHYBAaHHSA
MaAoro i cepegaboro 6isHecy B Kurail mig gac
KpH3U He AHIIe He OyAH yCYHEHI, a il JOTTOBHU-
AHUCSL BIIAMBOM HHU3KH JO4ATKOBHX YHHHHKIB.
Cepe pakTopis, AKI HETAaTUBHO BIIAMHYAH Ha
¢ynknionysanna cekropy MCb Kurato npors-
roM CBITOBOI (pIHAHCOBOI KPH3U, MOKHA BUJI-
AHTH TaKI:

1. CxopouyeHHA CYKyIHOrO IOHHTY Ha
CBITOBOMY PHHKY, fKE IIPU3BEAO /JO CKOPOYEH-
HA €KCIIOPTY IPOAYKIIIT Ta BAKOPUCTAHHA ITiJ-
IPUEMCTBAMH CTpaTerii «BUPOOHUIITBO POTU
3aMOBAEHHS», YHACAZOK 9Oro OIABIICTH -
MPHUEMCTB 3MyIIeHi OyAn IpaljoBaTH HA MiHi-
MyMi BUPOOHUYHUX IOTY;KHOCTEH 1 PyHKIIIOHY-
BATH AHIIE AAA 36epesKeHHA pOOITHUKIB.

2. HecrabiABHICTD KYpCiB BAAIOT, IO AASA
€KCIIOPTOOPIEHTOBAHUX MIAIIPUEMCTB IIPU3BO-
AUTH 10 HEJOOTPHMAHHS BAAIOTHOI BUPYYKH 1
HiABHUIICHHSA (PIHAHCOBOI 3aAEKHOCTI.

3. IligBumieHHA KOHKYpEeHIi Ha BHY-
TPINTHBOMY PHHKY BHACAIJOK IepeopieHTarlii
nignpueMcrs cekropy MCD i3 30BHINIHIX pHH-
KiB Ha 33J0BOACHHSA NOTPe6 BITYM3HAHUX CIIO-
JKUBAYIB.

4. 3ByKEHHA €MHOCTI BHYTPIITHBOTO
PUHKY 3a paxyHOK IpPOBEJEHHSA /epKaBHOI
MOAITHUKH CKOPOYEHHS CYKYITHUX BHJATKIB 1
3MEHIIEHHS ITOITUTY BHACAIJOK OYiKyBaHb CIIO-
JKUBAYiB IIOAO MiBUIIECHHSA IIIH HA TOBAPH.

5. TIlizBumieHHA IiH HAa CHPOBUHY Ha
CBITOBOMY pHHKY (HaMaraio4mch BHBECTU
KpaiHU 3 KPU3HU, OPTaHU A€PKABHOTO YIIpPaB-
AlHHSI PO3BMHEHHMX KpaiH HPOBOJAUAU IIO-
AITHKY CTUMYAIOBAHHA CYKYITHOTO IOIHUTY i
IHBECTHIIi, IO, B CBOIO YEPTy IPUBOAUTD 4O
36iAbIIeHHA 06cATIB BUPOOHHUIITBA Ta IOIH-
Ty Ha CHPOBHHY).

6. 3O6IABIIEHHS AIKBIAHOCTI TEXHOAOTIH
(PMHOK TEXHOAOTIH TNOB’ A3aHUN 13 3HAYHUMH
BKAQJAEHHAMHU 1 Ma€ TEHAECHINIO A0 ITOCTIHHOTO
OHOBACHHS ACOPTHMEHTY, TOMY B YMOBAaX KpH-
3u 1 6paky komtis cektopy MCB Baskko BcTHTa-
TH 34 MBUAKICTIO TEXHOAOTTYHOTO OHOBAEHHS,
1110 3HAYHO 3HUKYE KOHKYPEHTOCIIPOMOKHICTh
HIAIIPUEMCTB 11X JOXIAHICTD).

7. 3arocrpeHHs B yMOBAaX KPHU3H IHHO-
BalifiHOI 3aAeKHOCTI CYO’€KTIB Maaoro i ce-
peanboro 6i3Hecy (GIABIIICTD HIAIIPHEMCTB HE
MaIOTh JOCTATHBO KOIITIB 1 KBaAIpIKOBAHUX Ka-
ApiB, m06 341 ICHIOBATH JOCAIZHUIIBKI PO3pP00-

KM, OpPTaHI30BYBAaTH CIIEIiaAbHI IHHOBAIiHHI
BiggiAm ab0 B3aranl MaloTh XapaKTep KAACHY-
HOTO THIY MIAIPHEMHHUIITBA).

8. 3pocraHHA BUTpPAT Ha OIAATYy IIpa-
i — 3a nepiog kpusu B Kurai 6yra npuiinara
HU3KA 3AKOHO/AABYUX AKTIB, Kl BUMAraloTh Bl/
poboTosaBIiiB ONAATH JOAATKOBUX HAIPAMIB
000B’A3KOBOTO CTpaxyBaHHs pPoOITHUKIB. Be-
AHKI HIATPHEMCTBA B ITbOMY BHIIAJKY 3MOTAH
MiHIMI3YyBAaTH BTPATH 3a PaxXyHOK peanisamii
MOZKAHUBOCTI TIOKPHUTTA OINEpaliifHUX BUTPAT
yepe3 KopuryBaHHA I1iH. IliganmpmemcrBa K
CEKTOPY MaAoro Oi3Hecy yepes Te, IO BOHH €
KIHIIEBOIO AQHKOIO Y BHPOOHHUYOMY AQHIIIOTY
1 HE MOKYThb BHKOPHCTATH MEXAHI3M TpaHC-
(epTHHUX IIiH, a TAKOXK Te, 110 OIABIIICTD 3 HUX
MaioTh IpaleMiCTKe BHPOOHMIITBO, 3MYIIEHI
6yAn 306IABIIMTH BUTPATH HA OIAATY IIpari B
2008 poui Ha 10% nopisasano 3 2007 pokoM (a
Hai6iAbII nIpane3areskul — Ha 20-30%) [4].

9. HegaocrarHi o6csaru GpiHAHCYBAHHSA CEK-
Topy MCB. 3 ognoro 60ky, MaAuii i cepegHiii
6i3nec Kuraio morepmnae Big HeePEeKTHUBHOCTI
HaIllOHAaABHOI (PIHAHCOBOI CHUCTEMH, A 3 APYrO-
ro — KOMePIiitHi 6aHKH B yMOBaX KPU3H CKOPO-
TUAU (PIHAHCYBAHHA CEKTOPY, MOACHIOIOYHU IIe
HU3BKOIO IIAATOCIIPOMOZKHICTD IAIPHEMCTB,
3HAYHOIO BAPTICTIO 1 CKAQJHICTIO MPOIEAypHU
opopmaenHsa. Kpim toro, mani it cepeHi mig-
npueMcTsa Kurtaro orpuMann Big ypsagy kpai-
HU MEHINy piHAHCOBY AaHTHKPH3OBY JOIIOMOTY,
MOPIBHAHO 3 BEAMKHM 6i3HECOM.

3abesneyeHHA CTaGIABHOTO PO3BUTKY CEK-
Topy MCB MOXAMBE TIpH BpaxyBaHHI KOMII-
A€KCY HETaTHBHUX JOKPHU30BHUX YHHHUKIB
BIIAHBY Ha HOro A1SABHICTB, pAKTOPIB, SIKI BU-
HUKAH IIi/J 9aCc KPU3H, 1 TOCTKPU3OBUX (PAKTO-
piB.

ITicast cBiTOBOI (PIHAHCOBOI KPH3U IOAIII-
IIEHHA €KOHOMIYHOI CHTYyaIlli B KpaiHi Ta HU3Ka
A€pKaBHUX 3aX0JiB II0AO0 PO3BUTKY MiAIpH-
€MHHUI[TBA BUKAUKAAH IOSIBY ONTHMICTUYHHUX
IPOTHO3iB IOZO IOCTYIIOBOTO BiJHOBAECHHSA
IIOTEHLIIAAy MAAOTO il cepegHbOro 6i3HeCy.

ITpore 2011 p. BUHMKAM AOZATKOBI YMOBH
¢yuknionysanuasa cekropy MCB, ski gaau mig-
craBu ekcriepraMm Kuraro roBoputu mpo gepro-
By Iioro kpusy. JK 3a3HavaioTh NpesCTaBHUKH
6i3necy, kpusa 2008 p. 6yAa cipyunHeHa nepe-
BAJKHO A1€10 30BHINIHIX YUHHHUKIB (CKACyBaHHS
3aKOPJOHHMMH HApTHEPAMH Yroj i BiACTpPO-
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YEHHs BHUIIAAT 3a MIANHUCAHUMH JOTOBOPAMH).
Hosa x Kpusa cipudmHeHa JI€I0 MEPEBAKHO
BHYTPIIIHIX YUHHHKIB (3POCTAaHHA BUTPAT HA
CHPOBHHY, OIIAAQTy Hpalji, BIACYTHICTb edek-
THUBHOI AOTICTHYHOI MEPE:KI).

3a nepmie mispigusa 2011 p. miam Ha cro-
KUBYI TOBapH 3pocAu Ha 6%, a Ha BUpPOOHU-
4i TOBapu — Ha 7%, BUTPATH HA OIIAATY IIparii
3pocan Ha 25%, I[iHM Ha €AEKTPOEHEpPriio Ta
CUpOBHUHY 36IABIIHANCA Maiike Ha 10%. 3Ba-
JKAI0YM Ha Taki o6CTaBHHU, Cy6’€KTH rocnogja-
PIOBAHHSA BUMYIIEHI GYAH CKOPOTHTHU pEHTa-
6eAbHiCTH BUpOO6HUIITBA 40 5%. /IAd TOTO, 1106
36epertu peHTA0EABHICTD HAa HNPHHHATHOMY
PiBHI, €KCIOPTOOPIEHTOBAHI Ta IparieiHTeH-
CUBHI MIANPHEMCTBA 3MYIIEHI BIAMOBASATHCSA
Bi/] IPOEKTIB PO3BUTKY BAACHOT'O BUPOOHMIITBA
Ha 3axigHuX Tepuropisax Kuraio, ockinbku He-
PO3BUHEHICTb AOTICTHYHOI CHCTEMH, HH3bKa
KBanipikanisa pobITHHKIB Ta Big4aA€HICTh He-
06XiJHUX CYIyTHIX BUPOOHUIITB HA ITMX TEPH-
TOpIAX CTBOPIOIOTH JOJZATKOBE BHUTpPATHE Ha-
BAHTAKEHHA Ha Oi3Hec.

BHacAIZOK HEJOCTATHLOTO AOCTYIY 40 Kpe-
AUTHHX PECYPCiB KIABKICTb 36AaHKPYTIAUX ITig-
HPUEMCTB 32 JaHUMHU MiHicTepcTBa IIPOMUC-
AOBOCTI i iHpopMmaniiiHux TexHoAoriii KHP
sbinpmunaca y 2011 p. na 0,3%, a ¢inancosi
BuTpaTt — Ha 22,3% nopisuano i3 2010 p. 3a
gaaumu Jepxasuoi Pagun KHP amme 10%
cy6’€KTIB MaAOTO 1 cepesHbOro Gi3HECY MOKYTh
CKOPHCTATUCA TO3UKOBUMH KOIITAMH OAHKIB 1
Aumie 30% mATPUEMCTB CEKTOPY MOKYTh J0-
3BOAUTH 001 IHHOBAIIHHUI PO3BUTOK 3a paxy-
HOK IIO3UKOBUX KOITIB[8].

Kpim TOro, cepes ekcrepriB BUKAUKAE 3a-
HEIIOKOEHHS TPUBAaAa KpH3a E€BPO3OHH, AKa
MOCTYIIOBO MOYMHAE BiAOMBATHCA HA €KCIIOP-
TOOPIEHTOBAHUX IIJAIPUEMCTBAX BHACALJOK
3POCTAHHA IIIH HA CHPOBHHY 1 3MEHIIIEHHA 06-
csAriB 3aMoBAeHb eBponelicekumu THK.

BucuoBku

CTaHOBAEHHA NPUBATHOTO MAAOTO 1 Ce-
peanboro 6izaecy B KHP Big6yrocs BHACAIZOK
MPOTOAOIIEHHA B KpaiHI KypCy Ha PHUHKOBI
neperBopenHs y 70-x poxkax XX cr. 3aBasAku
I[IAECTIPSAMOBAHUM 3aX0JaM 11100 po3bysoBu
IPUBATHOTO CEKTOPY €KOHOMIKH, MiATPUMKHU
cektopy MCDB, a Tako&K CTBOPEHHS MOKAUBOC-
Teil o0 ePpEeKTHBHOrO BUXO/]Yy Ha 30BHINIHI
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PHUHKH IIOCTYIOBO CY6’€KTH MaAoro i cepeg-
HbOro OI3HECY MOYaAU 341HCHIOBATH 3HAYHHUN
BKAQ/J Y PO3BUTOK €KOHOMIKH KpaiHHU, CIIpUA-
I09H 1 peCTpyKTypu3aiiii, 36IAbIIEeHHIO 3aifHA-
TOCTI, 3POCTaHHIO OOCATIB NIPUBATHUX 1HBECTU-
11iit 1 06CATIB €KCIOPTY.

He guBAsdmch Ha 3Ha4YHI 3J00yTKH CEKTO-
py MCB i pesyabTaT gep:KaBHOI HiJTPUMKN
iforo (QyHKIIOHYBaHHA, CY0'€KTH MiANpUEM-
HUIITBA CTHUKAIOThCA 3 OaratbMa npobaemamu,
IO TAABMYIOTh PO3BUTOK, A 1HOJI IPHUBOAATD
40 6aHKpyTCTB. B 11iAOMYy, BCl mepemKosnu pos-
BUTKY MCDB MoOkHa IOAIAUTH Ha ABI OCHOBHI
IPYIH: OB s13aHI 3 He30AAAHCOBAHICTIO PO3BU-
TKY HalllOHAABHOI €KOHOMIKH 1 3 HecTablAbHIC-
TIO CBITOTOCHOAAPCBKHX IporeciB. OCHOBHHU-
MH BHYTPIIIHIMH IPOOGAEMAMH 3aAHUIIAIOTHCS
BIICyTHICTb JOCTYMHUX (PIHAHCOBUX PECYPCIB,
CHPOBHHHA CIPAMOBAHICTh GIABIIOCTI HIAIPH-
€MCTB, BIAHOCHO HU3bKUI TEXHOAOTTYHUH pO3-
BUTOK, HEJOCTATHIH PIBEHb PO3BUTKY MEHE/]K-
MEHTy Ha IIJIPHEMCTBAX, HEJOCKOHAAICTh
6yxraarrepcpkoro o6Aiky. 30BHimHI IpobaeMu
PyHKITIOHYBaHHA TIOB’A3aHI 13 CBITOBOIO piHAH-
COBOIO KpHU30I0 1 il HACAIAKAMH SIK AAA PO3BH-
HEHHX KPaiH, TaK 1 CBITOBUX TOBAPHUX PUHKIB.

Y KHP icHye 3Ha4Ha KIABKICTB IIpOrpam
PO3BUTKY MaAOro i cepegHboro 6i3Hecy, CTBO-
PEHI CIIemiaAbHI acoriariii 1 KOMITeTH 3 po3BH-
TKY, IPOTE AIAABHICTH OPTAHIB €PKABHOI BAQ-
AU i ynpaBAiHHA He 6y/ge ePeKTUBHOIO, AKIIO
iM He BAacTbCA 30aAAAHCYBATH 3aXOAHM HAIIPAB-
A€HI Ha PO3BUTOK HAI[IOHAABHOI €KOHOMIKH i3
CTPATETIEI0 EKCIAHCIl HA 30BHINTHI PUHKH.
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