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Hanna Telnova (Ukraine)

CONCEPTUAL APPROACHES TO
ECONOMIC GROWTH: THE NEED TO
TRANSFORM NATIONAL FINANCIAL
POLICY IMPERATIVES

Abstract

Turbulent global processes, driven by the slowdown in the economy growing, including developed
countries, require further understanding of the role of financial factors, the heterogeneous impact of
which is conditioned by the globalization of financial markets. The analysis of existing conceptual
approaches to economic growth allows identifying bottlenecks of the national financial architecture
and specifying positive aspects of successful development. The study proved the need to generalize
the provisions of the Keynesian and neo-liberal theory (avoiding unipolar compositions financial
architecture), supplementing them with recommendations for implementing financial dirigisme in
the face of economic shocks. Given the need to transform national financial policies, the focus is
on creating conditions for development of the real economy, as a main source of economic growth,
through the government support.

Keywords concept, economic growth, transformation, paradigm,
financial politics
JEL Classification G28, E62, H63, H5, 023

I. B. TenbHOBa (YkpaiHa)

KOHLIEMTYAJ/IbHI MIAXOAN A0
3ABE3MNEYEHHA EKOHOMIYHOI O
POCTY: HEOBXIAHICTb
TPAHCOOPMALYIT IMMEPATUBIB
HALIOHAJIbHOT ®IHAHCOBOI MOITUKM

AHoTaujiA

Typ6yneHTHi Iporecu B CBiTOBOMY MaciiTabi, 00yMOB/IeHI 3HVKEHHSM TEMITiB EKOHOMIYHOTO POCTY,
B TOMY YMC/Ti PO3BMHEHNUX KPaiH, BMAraioTh IIOJa/IbIIIOT0 OCMIICTIEHHA Poili piHaHCOBMX YMHHMKIB,
TeTepOreHHNI1 BIUIMB AKMX 0OyMOBIeHUiT rnobanizanieo ¢iHaHCOBUX PMHKIB. AHai3 icHyoounx
KOHLIEIITYa/IbHIUX MIAXO/IB 10 3abe3IeueHHsI eKOHOMIYHOTO POCTY JO3BOJIsI€ BI3HAUNTH K «BY3bKi»
Micus cdopmoBaHOl HalioHa/MbHOI (PiHAHCOBOI apXiTeKTypy, Tak i BUABUTU IIO3UTVBHI eMImipii
YCIIIHOro po3BUTKY. JOCIIIPKEHH JO3BOMMIO OBECTY HEOOXiTHICTh y3araJbHEHHA IO/IOKEHDb
KeJfHCIaHCbKOI Ta HeonmibepanbHOi Teopil (YHMKAIOUM OFHOIOJSPHMX KOMIIO3MIiil ¢iHaHCOBOI
apXiTeKTypu), IONIOBHMBIIM iX PeKOMEeH/IAL[iIMY IJOfI0 BIIPOBAKeHHA (BiHAHCOBOTO AUPIDKM3MY
B YMOBaX €KOHOMIYHVMX HOTPsACiHb. BpaxoBylounm HeoOXimHicTb Tpancdopmanii HaijonambHOI
(hiHaHCOBOI OMITUKY, aKL[eHT pOOUTHCS Ha CTBOPEHHI YMOB /15 PiHAHCYBaHHsI PO3BUTKY peanbHOI
€KOHOMIiKM, AK OCHOBHOTO JPKEpe/la EKOHOMIYHOTO 3pOCTAHHSA LIJIAXOM Je€PKaBHOI iITPUMKIL.

KawouoBi ¢cz10Ba KOHIIEIIifA, eKOHOMIYHUII picT, TpaHCOpMallif, mapagurma,
¢inancoBa nomiTHKa
Knacuq)il(au'iﬂ JEL G28, E62, H63, H5, 023
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BCTYI

ITpo6mema migBUIEHHA TEMIIIB €KOHOMIUYHOTO POCTY CTOITb Iepeli KOXKHOIO Hep>KaBolo, ajpkKe BiH BM3HAYa€E
HAIIOBHIOBAHICTb OI0JDKETY 3a PaxXyHOK ITIOfJaTKOBUX HAaJXOMXKeHb, YMOXK/IMB/IIOE peasli3allilo Ha O61/IbII BICOKOMY
piBHI comianbHOI NOMTHKYM, 3HIDKYEe piBeHb 0e3pobiTTs, 3abesmedylounm po6pobyT KpaiHuM B IioMy.
AKTya/bHICTD HAYyKOBOTO OOIPYHTYBAaHHSA BapiaHTIB BUpilleHHS Ipo61eMy 0COO/MMBO 3aTOCTPIOETHCA B Iepiofu
cBiTOBUX (iHAHCOBO-eKOHOMIYHMX Kpu3, fAKi 3ayilaTb, B TOMY 4YMC/I, €KOHOMIKM pO3BMHEHUX KpaiH.
JloBeileHHs (PaKTMYHOrO 3B’SI3Ky EKOHOMIYHOTO pOCTy Ta (piHAaHCOBOI MOMITUKM MICTUTbCA He TIIBKU Y
cratuctuii rmobampHol Kpusm 2008-2009 pp., BUKIMKAHOI mepeBakHO GiHaHcoBuMU Pakropamu. Tax,
Halpukiaj, nepiog 2012-2013 pp. xapakTepusyBaBcA CTAaHOM pelecii I KpaiH €Bpocolosy, Xo4ya 3HAYHUX
cBiTOBUX (piHAHCOBMX IIOKIB y TON 4yac He crocrepiranocsa. CepenHiil piBenb naginua BBII sa €C28 B 2012 p.
ckmaB 0.5%, a B 2013 p. exoHOMiuHe 3pocTaHHA Oy/n0 HesHayHMM i ckmamo Bcboro 0.2% [6]. ITpuyomy
PeTPOCIIeKTUBHMII aHami3 AaHux MbkHapopgHOro BamoTHOro QoHAy [11] mokasye, mo B craHi peuecii Itamisa
nepebysana o 2015 p., Icanis - go 2014 p. CTaH peanbHOTO CeKTOpa €KOHOMIKM €BPOIEIChKUX KpalH TaK0oX
3HaXOANUTBCA B CKIagHOMY craHoBui. [TaginHa o6opoty B 2014 p. B mpomumcnoBocti benbrii ckmano 5.5%, I'pernii
- 10.3%, JTrokcemOyp3i - 9.3%, O6’egnanoMy KopomiBcTBi — 4.1% [ 6]. Pasom 3 TuMm, Kpainy, Aki Ha jepKaBHOMY
piBHI HiATpUMYBamM PO3BUTOK €KOHOMIKM, ZOCAITIM 3POCTaHHA 000poTy: B IpmaHpil iioro 3pocTaHHs AOCAITIO
20.9%, Yropumui - 7.8%, CnoBaubkiit pecny6mini — 6.5%, Crnosenii — 4.6%, IBenii - 5% [6]. Hoxoau
JIOMOTOCIIOZIAPCTB (PAaKTUYHO KOPETIOITh 3 PO3BUTKOM IIPOMIC/IOBOCTI. 3pOCTaHH:A MOKAa3HMKA CIIOCTEPiraeThes
B YropuuHi - Ha 2.4%, CroBarpKiit pecry6riui - Ha 5.36%, IIIBewii - Ha 1.95%, Ipnanpii - Ha 1.25% [6].

OTxe, 3abe3nevyyoun peajbHUIl CEKTOP €KOHOMIKM Jiep)KaBHOI (piHAHCOBOIO JOIIOMOTOI0, PSS TUM CaMUM
CTBOPIOE MOTEHIiiiHYy 6a3y A1 MaiiOyTHbOTO CepeSHbOCTPOKOBOIO €KOHOMIYHOTO 3POCTaHH:A, a BK/IaJal0un
KOLITM B OCBITY Ta OXOPOHY 3[J0POBA - TOCATAETHCS JOBIOCTPOKOBII MaKPOEKOHOMIUHMIT eeKT. TakuM 4nHOM,
fiep>KaBHUI BI/IMB (iHAHCOBOI apXiTeKTypu (CTPYKTYpy HallioHaTbHMUX (iHAHCOBMX ITOTOKIB) Ha €KOHOMIi4He
3pOCTaHHs € 3HAaYHNUM, a po3pobka iMrmepaTuBiB ¢iHAHCOBOI MOMITUKY, 3[4aTHOI 3a0e3lednTy eKOHOMiuHe
3pOCTaHHA, € BAXK/IMBMM 3aBIAHHAM HAIliOHA/JbHOTO 3HAYEHH:A, BUPIIIEHHA AKOI IOTpebye IMOfa/lbIInNX
(byHIaMeHTaIbHUX JOCTIi/KEHb.

1. NITEPATYPHUU Ornaa

Y cBiToBiif mpakTMii BimoMi ABa OCHOBHMX TuIM (iHAaHCOBOI apXiTeKTypy: OaHKIBCbKa (XapakTepHa I
€BPOIEIICHKMX KpaiH) i pmHKOBa (1o Habyma mommpeHHa B Amepuui). Ins mepumioro tumy ¢iHaHCOBOI
apxiTektypy, npuxmwibHuKamu skoi € Illymmerep [23], Kettuc [13], Tonmemir [9], Tamecce [25-27], BmacTuBa
BU3HA4Ya/lIbHA PONb 0aHKiB y opMyBaHHI iHBeCTHLIIHMX IIOTOKiB B eKOHOMili. Bigmosimno, mpyrmit Tum
¢inaHCcOBOI apxiTeKTypu 0a3yeTbcsi Ha PpO3BUTKY (OHAOBUMX PUHKIB, SKi aKyMy/IIOIOTh 3aOLIKEHHS i
HAIIpaB/IAIOTD iX Ha iHBectuuinHi nimi. i npuHnmmm Bigo6paxkeHi B poborax Pobincona [22], JIykaca [16],
JleBuna [15]. Ha Ham moryag, posraagati GpiHaHCOBY apXiTeKTypy eKOHOMIYHOTO 3POCTAaHHS HEMOXKINMBO 0e3
ypaxyBaHHA acIeKTiB (ickaabHOI HOMTHKM. Y 3B’A3Ky 3 4YMM yBarM 3ac/lyTOBYIOTb TEOPeTHYHi HayKOBi
HAIIPAIIOBaHHA CYYacHOCTi IIOAO BIUIMBY IOMITUKY Jjep>)KaBHMX 3allO3V4YeHb Ta OIOIKETHUX BUTPAT Ha
eKOHOMi4YHe 3pocTaHHA. OJHMM 3 HalbiIbII BiJOMUX METOHONOTIYHMX Ii/IXOMIIiB € KOHILENTYaJTbHUI HOIIAL
MopinbsHi [18], boiokenena [3] i Miga [17], siKi cTBepAXXYIOTb, 10 ep>XKaBHUIL 6OPT € TArapeM A/ MailOyTHIX
IIOKOJIiHb, 1[0 BUABAAETbCA B BUITIAAI INOTEHLITHOIO 3MEHILIEHHs [JOXOAY BiJj BUKOPUCTaHHA IPUBAaTHOIO
KalliTally B 3B’A3KYy 3 HEOOXIOHICTIO BifjjlaBaTy JIOTO YacTMHY Ha morauieHHs 6opry. Ha mymky aBTOpiB, Iie
[eMOTUBY€E BUPOOHMKIB, iHBeCcTOpiB i HoBaTopiB. IIpyu 11bOMY BifICYTHICTb €JHOCTI CHpPUITHATTA (PiHAHCOBOI
apXiTeKTypy B CYKYIHOCTI i BUTiKai4a 3Bifici (parMeHTapHICTh CIIPUITHATTS BaXKeIiB i BIUIVBY Ha €KOHOMi4He
3POCTaHHsA He 03BO/IAIOTb OTPUMATH Li/TICHY KapTHUHY iMIepaTBiB HalioHaIbHOI piHaHCOBOI momiTuku. Kpim
TOrO, TypOy/IeHTHI IIpoliecu B CBITOBOMY MaclITabi, 06yMOB/IeHi 3HVDKEHHSAM TeMIIiB €KOHOMIYHOTO 3pPOCTaHH,
B TOMy 4YMC/Ii PO3BMHEHMX KpaiH, BMMAraloTb IIOfJa/IbIIOTO OCMUCIEHHA poii (iHAHCOBUX YNMHHUKIB,
reTepOreHHNI! BIUIMB SIKMX 0OYMOBJIEHO Iobanisaliielo ¢piHaHCOBUX PMHKIB i CIIPAMOBAHICTIO €eKOHOMIK KpaiH
Ha JTi0epanbHNUIl LIIIAX PO3BUTKY.

2 http://dx.doi.org/10.21511/ed.18(4).2019.01
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2. META AOC/NIAXKEHHA

Mero0 JOCIif>)KeHHs € OOIPYHTYBaHHs iMiepatuBiB TpaHcdopMaliii HalioHaabHOI PiHAHCOBOI MOMITUKY B
CY4acCHUX yMOBaXx yepe3 JoBe[eHH A riloTe3M PO HeoOXiJHICTh )KOPCTKOTO CCTEMHOTO e P>KaBHOTO YIIPaB/IiHHS,
HiBUILIIEHHS pOIi Jep>KaBHUX (iHAHCOBUX IHCTUTYTIB, TOCUJIEHHS HOPM i IpaBuI pyxy (iHaHCOBUX NOTOKIB
B €KOHOMIIIi.

3. METOAM AOC/IAMKEHHS

Merony AOCTiIKEHHS NONATAIOTh y CUCTeMaru3alil TeOPeTMYHOro MiATPYHTs IOJO BIUIMBY (iHaHCOBOI
MOJITUKY Ha €KOHOMIYHMII PiCT, JIOrO JIOTiYHOMY y3araJlbHEHHi, €KOHOMiKO-MaTeMaTMYHOMY MOJENIOBAHHI
3aJIeKHOCTEI! TeMITiB eKOHOMIYHOTO pOCTY Bifi HU3KM (iHAHCOBMX JileTepMiHaHTIB Ta popMyBaHHI Ha I1iif OCHOBI
KOHLIETITYa/IbHYX ITOJIOKEHb €KOHOMIYHOTO POCTY uepe3 fiep>kaBHi piHaHCOBI iHCTPYMeHTH.

4. TEOPETUMHUMN BA3UC AOCNIAXKEHHA

IcHyIOUi Ha CbOTORHINIHIN leHb KOHIENITya/IbHi ITOJIOKEeHHs 3a0e3Ie4eHHsI €KOHOMIYHOTO 3POCTaHHS i pori B
HbOMY (iHaHCOBOI cucTeMM, i apXiTeKTypy CXM/IbHI O BIVIMBY JBOX OCHOBHNX HayKOBMX Tedill: KeJHCiaHCTBa
i Heonibepaniamy.

4.1. M0N0 EHHsA Teopili KeMHCIaHCTBA, AK A0BeAEeHHA HeOOXiAHOCTI AepKaBHOro
diHaHCYyBaHHA peasibHOro CeKTopa

CBill po3BUTOK KelfHCiaHCbKa Teopis oTpuMana B noctkpusosuil nepiop CIIA 30-x pokiB XX CTOMTTH, AKUI
XapaKTepu3yBaBCsl HeperylIbOoBaHNMIY i HecTabinbHMMY ¢iHaHCOBMMY puHKaMu. B cepennui 1930-x pokiB ypsn
CIIA cTBOpMB CTPOTO perynboBaHy (GiHAaHCOBY CUCTEMY, sKa PYHKIiOHyBana aX 10 1960-x pokiB i 6a3yBamacs
Ha icropmuHux mxepenax meroponorii Illymnerepa [23] i bemxera [2]. Teopiss ekOHOMIYHOrO 3pOCTaHHS,
crBopeHa Keitncom [13], BioOpaxkana OCHOBHI KOHIIENTya/IbHI IIOIVIAAM HA PONb Jiep>KaBy B 3abe3ledeHHi
eKOHOMIYHOTO 3pOCTaHHsA d4epe3 (iHAHCOBI ITOTOKY 3a0IIaJKeHb B iHBeCTMIIil HaI[iOHA/JBHOI €KOHOMIKI.
Illymmerep [23], po3BuBaIouM IOIOKEHHS KeHCIaHCTBA, CTBEpPXKYBaB, 10 (iHAHCOBI MmocepegHMKN (a came
OaHKiBCbKa C1CTeMa) BifirparoTp BUpIIIaJbHY pPOb B €KOHOMIYHOMY PO3BUTKY, TOMY LIO BIUIMBAIOTh Ha
po3mofin 3aomamKenb. [JaHa TOUKa 30py OFEp>Kye IMPOJOBXKEHHA B KOHIENTYaIbHMX Npauax [ompcmira [9],
Kinra ta JleBina [14], Aki Ha OCHOBi eMIIpMYHMX [OCII/PKEHb MOBEMN iCHYBaHHS IIO3UTUBHOTO BIUIMBY
¢inancoBoi po3putky Ha BBII. CyuacHi aBTOpM, B paMKax IIOJIOXKEHb KeITHCIaHCTBA, eMIIPUYHO JOCTIIKYIOTh
CTYIiHb PMHKOBOI 3HAYYI[OCTi 6AHKiBCBKOTO ceKTOpa y (iHaHCOBiil cucTeMi Ta JIOTO BIUIMB Ha IIBUAKICTH
TEXHOJIOTIYHMX 3MiH, SIK OCHOBHOTO >Kepena ekoHoMiuHoro 3pocranHs (Tapmecce [25-27]; [Ixoppano Ta
I'yanpsano [8]). [laHi aBTOpM OTPUMYIOTH Pe3y/IbTaTy, SKi CBigYaTh IpO Te, IJ0 BUCOKOTEXHOIOTiYHA eKOHOMIKa
Mae Oi1bII KOHKYPEHTOCIIPOMOXKH] 1 I7106abHi KOMIIaHil i, SIK HaC/Mi{oK, 6inblr Bucoki Temnu 3poctanus BBII i
3HIVDKEHHA piBHA 6e3po0iTTA.

4.2.T10/N10KeHHA TeoPpii KeMHCIaHCTBa, AK A0BeAeHHA po/li BaHKIBCbKOro
KpeauTYyBaHHA Y €KOHOMIYHOMY pOCTi

3acyroBye muabHoOI yBary npang Kenypioca ta CamiTaca [12], ika MiCTUTB JOCTI/PKeHHA BIVIMBY biHaHCOBOI
CUCTeMU Ha €KOHOMiuHe 3pocTaHHA B Ilonbpi, AKa efgyHa cepen KpaiH €spocowsy B 2008-2009 pokax He
TOIyCTM/IA 3HVDKEHHA TEMIIiB PO3SBUTKY. ABTOPM IPMIILIM [O BUCHOBKY, IO KPEAUTYBaHHA IIPUBAaTHOTO
CEKTOPA € OJJHIi€I0 3 OCHOBHMX PYIIiIHNX CUJI €EKOHOMIYHOTO 3pOCTAHHA B JOBIOCTPOKOBill II€PCIEKTUBI.

®ink Ta iHmWi [7] FOCTiXKyBanmM BIUIMB CETMEHTIB KPeJUTHUX, OOJiraniiiHux i GOHZOBUX PUHKIB B HeBATH
KpaiHaX €EBPOCOI03y IPOTATOM IePUINX POKiB IepexigHoro nepioxy (1996-2000 pokn) i BMABUIIN, IO CETMEHTHI
(iHAHCOBOTO PMHKY 3a Y4YacTIO AEp>KaBHOTO cekTopa (kpiM (OHIOBMX PMHKIB) CIpusayM CTabilmbHOCTI i
€KOHOMIYHOTO 3pOCTaHHA B KpalHaX 3 IePeXiJHO0 €KOHOMIKOI0.

http://dx.doi.org/10.21511/ed.18(4).2019.01 3
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Bignaroun Hame>xHe cOpPMOBaHiil MeTOZOMOTII KeilHCiaHCTBa, Ha HALI HOIJIAM, IOTO IOMTOXKEHHS € HagMipHO
opHoONONApHMMY (OpieHTOBaHMMY Ha GAaHKiBCbKII CEKTOP), TOAI SIK icHYI0Ui Iporjecu (iHnaHCcOBOI r71o6amisarii
Ta PO3BUTOK (DOHJOBUX IHCTUTYTIB [JO3BO/IAIOTH SIKICHO BMKOPVMCTOBYBATM HIilly Mi>KHApPOJHOTO KaIliTasy,
fep>kaBHi piHAaHCOBI IHCTPYMEHTH i METOAM PO3BUTKY €KOHOMIKIL.

4.3.T10N0KeHHA Teopii Heonibepaniamy, AK CynepeyHicTb BNAmBY PicKasibHOT
MO/ITUKK Ta Bi4NOBIAHMX MPaBu/1 HA EKOHOMIYHE 3POCTaHHHA

Y 1970-x i moyarky 1980-X pOKiB IOYMHAIOTH PO3BUBATHUCA HeoliOepaynbHi IOINAAYM, fAKi Oynm HaineHi Ha
meperynALio ¢inaHcoBoro prHKy. PobincoH [22] BigsHauas, 10 B PO3BMHEHMX KpalHaX KpeJUTyBaHHS JOCUTD
0oOMe)XeHO BIUIMBAa€E Ha eKOHOMidHe 3pocTaHHs. JIykac [16] roBopuTh mpo mepeoljiHKy posi ¢iHaHCOBOI
cucreMu B Jioro 3abesmedenHi. JleBin Ta 3epBoc [15] BUABMIM HO3UTMBHY KOpeJALil0 MDK JKBigHiCTIO
(GOHIOBUX PMHKIB 1 €KOHOMIiUHMM 3pocTaHHAM. BinmosigHo mo HemibepanbHOi Teopil 6ymu copmoBani
II0/I0>KEeHHSI BalllMHITOHCPKOTO KOHCEHCYCY, sAKi Oy/u peanizoBaHi B yMoBax MiXXKHapOZHOTO BaIIOTHOTO (POHAY
(MB®) i CsitoBoro 6aHKy i monAranu B: BCTAHOBJIEHHI 4iTKOI pernaMeHTanii O0/pKeTHOI MOMITUKY, CTPOTUX
KPUTePiiB /11 oOMexxeHHs lepiunTy O1o/KeTy; TpaHcpopMalil IpiopuTeTiB Aep>KaBHUX BUTPAT Bif MOTITHUKN
HaJaHHA CyOCHMAIN O BUTpAT 3 BUCOKOI €KOHOMIYHOIO Bifjjauero; perpaMeHTanii mopaTkoBoi pedopmm 3a
PaxyHOK pO3IIMpPeHHs IOJjaTKOBOI 6231 Ta CKOPOYEeHHS IPaHMYHNUX CTABOK MOAATKIB; (piHaHCOBOI mibepaisamii
IPOLIEHTHUX CTABOK; IIePeXOfii IO PUHKOBOTO Ba/lIOTHOTO PerynioBaHH:A; Mibepanisanii Toprismi; 36inbuieHHi
npsamux iHozemHux inBectmuiit (I1II) 3a paxyHOK 3HMIKeHHs OapepiB BXOAY Ha HaliOHAJbBHUII PUHOK;
NpUBaTV3alLlii [ep>KaBHUX i JIIPUEMCTB; JeperyALii KOHKYPeHIil; 3aXMCTy IpaB Ha iHTe/IeKTya/IbHY BIACHICTb;
3HVDKEHHI POJIi lep>KaBu.

5. PE3Y/IbTATHU

Kputuka HeonibepaqpHUX NOINAAIB, i 30KpeMa, MOIITMKYM BaIIMHITOHCBKOTO KOHCEHCYCY, 3YMOBUIIA
HeoOxifgHicTh TpaHcdopmanii MeToponorii 3abesrnedyeHHsT €KOHOMIYHOTO 3pocTaHHsA. B pesynbrari Oymm
pO3po06/IeHi HOMOXKEHHs MOCT-BalIMHITOHCHKOTO KOHCEHCYCY, SIKi I'PYHTYBaIuCs Ha MiATPUMII HaIpsMKiB
nmibepanizanii Topriemi, (iHAHCIB i TIpOLIOBO-KPEJMUTHOI CUCTEMM; CTBOPEHHI HOPMAaTMBHUX KOJEKCiB i
CTaHJApTiB, a TaKOXX KOHIlecii coljia/bHOrO 3abe3ledyeHHs 4Yepe3 afPecHi CUCTEMM COILiaIbHOTO 3aXJCTY;
CTBOPEHHI BEPTMKAJIbHOI i TOPM3OHTAIBHOL Y3rOIXKEHOCTi MOMITUKN. K BUFHO, HOBUII KOHCEHCYC BiIXONUTD
Bifi Heomibepani3mMy, OPiEHTOBAHOTO Ha PUHOK, i CTABUTH CTAJINIA, eraliTapHuil i feMOKPaTUIHNI PO3BUTOK B
LEHTPi CBO€EI KOHLIEMIii.

BosxxoB [28], posrisaroun B CBOIX NpalsxX HETPAAULITHNI METON CTUMY/IIOBAaHHS eKOHOMIYHOTO 3POCTaHHS -
«KinbkicHe nom’sikimenHsi» (QE), To6TO Komy «3a HOIOMOTOI0 orepalii Ha (OHOBOMY pPUHKY, a He 4epes
pedinaHCcyBaHHS KpefuUTyBaHH:A, Ipu 1jpoMy LIB kymnytors (6epyTb B 3abe3nedeHHs1) ¢piHaHCOBI akTMBM OGAHKIB i
BEe/IVKMX KOMIIaHill 32 paxyHOK eJIeKTPOHHOI eMicil rpoieil B 3Ha4HMX 0OCsrax», OOIPYHTOBYE HeoOXifHICTh
3HIVDKEHHs KITI040BOi cTaBky LleHTpanbHOro 6aHKy 3i 36ibLIeHHAM B 2-3 pasy piBHA MOHeTH3allil eKOHOMIKM
(BigHOWIeHHs arperaTy M2 no BBII) 3 HampaBieHHSAM KOLITiB B pealbHy €KOHOMiKy. B minomy miprpumyroun
IYMKy aBTOpa 110710 HeoOXiTHOCTI (iHaHCYBaHHSA peasbHOTO CEKTOpa, CJIif PO3I/ISAHYTH i iHIlle IPKepeso TaKoro
¢dinaHCyBaHHA - iep)KaBHMIT OOPT.

3apy6i>KHi eMIipUyHi ZOCTi>)KeHHS, 1[0 OO PYHTOBYIOTb HeJIiHiVIHMII BIIJIMB 6OPry Ha eKOHOMiuHe 3pOCTaHHS,
BKa3ylOTb Ha iCHYBaHHS KPUTUYHOI TOYKM, [0 SIKOI 30i/1blIeHHS 60Pry MOXKe CTMMY/TIOBATH iHBeCTMII i micys
SAKOi TOTOBHICTh iHBecTOpiB HajaBatu Kamitan 3HMKyerbcs (Cwmir, Xcinr [24], Knementc, bxarrauapis Ta
Hryen [5]). Hagani BueHrMu BCyBalOTh TiloTesy i eMIIpMYHO OOIPYHTOBYBAINCS Pi3HI 3HaYEeHHS JJAaHOI TOYKIL.
[Ipuyomy focmiykeHHs, IPOBejeHi Ha 6a3i peTPOCHeKTUBHMX JJaHUX 10 1999 poky, faBaayu JOCUTH HUBKUI
pesynbTaT —20-25% (Knementc, bxarrayapisa ta Hryen [5]) abo 35-40% 6opry mo BBII (ITatrtimno, Ilyapcos,
Piyui [20]). Peitnxaprt i Porodd [21], sxi mpoaHamisyBamu 3B’A30K [iep)XKaBHOTO OOpry i TeMmiB 3pocTaHHSA
peanpHOoro BBII B 20 posBuHeHNUX KpaiHax MPOTArOM 3HaYyHOro nepiopy yacy (1790-2009 poxm), Bij3Ha4aoTh
CmabKmit 3B’A30K Jlep>KaBHOTO OOPry i eKOHOMIYHOTO 3pocTaHH:A npu piBHi 60pry B BBII Hibkue 90%, a npu
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3HaYeHHi faHOro chiBBigHOMEHHA Buie 90% BKasyeTbCA Ha HETaTMBHMIL BIUIMB [E€P>KaBHUX 3allO3MYE€Hb Ha
eKOHOMiYHe 3pOCTaHHA. 3HAYHMII HETaTMBHMII BIUIMB JeP>KaBHOTO OOPTy Ha eKOHOMiYHe 3POCTaHHS Ha piBHI
75-100% 60pry Bip BBIT migkpecnoerbes B mpansax Yedepita-Becrdanb Ta Porepa [4], ApoHco Ta Anseca [1].

Emmniprynunii aHami3 BIUIMBY piBHS Jep>KaBHOTO OOPry Ha €KOHOMiuHe 3pOCTaHHS IIPOBEIEHO Ha OCHOBI
CKJIaJIeHOI PeTPOCIeKTUBHOI 6asu fep>kaBHOTrO 6opry y BigHoueHHi fo BBII mo 22 kpainam (Benbris, Yecbka
pecniy6rmika, [lanisa, @innanpia, Opannisa, Himeuunna, [penis, Yropumna, Ipnanpis, Ispains, Itanis, Snonis,
JTroxcem6ypr, Hinepnaunu, Hopseris, ITonbma, ITopryramis, CroBaubka pecmy6rika, CroseHis, Icmawmis,
[IIBenis, O6’efHaHe KOPOTIBCTBO), B pe3yabTaTi 4yoro Oyna BUsAB/IEHA TEHAEHIs O 3POCTAHHA CEPEIHBOTO
piBHSA Aep>KaBHOTO OOPTY.

3ajexxHicTh MDX HepxaBHUM Ooprom i mpupocroM BBII 3a Bubipkoro KpaiH AilICHO Mae BUIJIAL, ifeHTUIHMIT

nepeBepHyToi mapa6oni (PucyHok 1), mpo mjo CBif4aTb pe3ynbTaTy ROCHPKEHHS 3apyODKHUX aBTOPIB,
3TalaHyMX BULIE.

OpHak, y 3B’3Ky 3 MOCUTb HM3BKOI BipOTifHICTIO ampokcmmanii, Hamyu Oy/I0 IpPOBENEHO [OJATKOBE
HOCTIiPKeHHs IOAO KpaiH, sSKi MalTbh 3HAaYHe BifHOIIEHHs JAep>kaBHoOro 6opry go BBII i mpm npomy
XapaKTepu3ylTbCsl MO3UTUBHUMM TeMIIaMy eKoHoMiuHoro 3poctaHHs (benbris, Ipmanpis, Icnanis, I'pernis,
O6’enHaHe KOpPOMBCTBO). 11 HUX 3a/IeXKHICTh MiX fiep)aBHMM 6oproMm i nmpupoctom BBII mae Burmag U-
nozi6HOI KpuBOI (BCyneped BUCHOBKaM 3apyOLKHUX JOCTigHMKIB) (PucyHOK 2).

TakuMm uyHOM, eMHIipM4Hi [OCTIKeHHA IIOKa3aly KOHTPAAUKTOPHICTb CY[)KeHb WIOAO BIUIMBY piBHA
[lep>KaBHOTO Ha eKOHOMi4YHe 3pocTaHHs. OKpeMi KpalHy yCHIIIHO BUKOPKUCTOBYIOTh OTPMMaHi B 60pT KOLITK Ha
HiATPUMKY eKOHOMIKM: MiATBEPI>KEeHHS JJAHOTO TBEPI>KEHHS OOIPYHTOBAaHE aHATi30M CTPYKTYpU Jep>KaBHUX
BIJIATKiB OKpeMUX KpaiH. Tak, TiCHui mpsiMuii 38’130K BUATKIB Ha MIATPUMKY eKOHOMIKM i Aep>KaBHOTO 60pry
€ IIO3UTVBHUM B TOMY BUIIA[IKY, SIKIIO iep>KaBa, BijuyBaoouy 1oTpedy B TOAaTKOBMX (PiHAHCOBYX BIMBAHHSIX B

FocyaapcteeHHbli aoar/BBN, %

-10 10 15

Mpupoct BBMN, %

[Lxepeno: MobyaosaHo 3a gaHumu OECD [19].

PucyHoK 1. 3ajIeskHICTh MiXK Jiep:kaBHUM 60oprom i mpupocrom BBII 3a Bubipkor 22 kpaiH
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[xepeno: NobyposaHo 3a gaHumu OECD [19].

PucyHok 2. 3aj1eKHiCTh MiXK iep:kaBHUM O60prom i mpupocrom BBII 3a BubGipKoro KpaiH, 10 MalOTh
BHCOKE BiTHOIIIEHHS Jiep:kaBHOTO 60pry 0 BBII i mo3uTHBHI TEMITN €KOHOMIYHOTO 3pOCTaHHSA

€KOHOMIKY, IIPOTIOPLIi/iHO HAIlpaB/Isi€ KOIITY Ha €KOHOMIYHI L/, OTpUMYI0UYy NEeBHMII eKOHOMIYHMII eeKT Ha
MakpopiBHi. [Ipu 11bOMy, 3HVDKEHHS Iep>KaBHOTO OOPTy B yMoBax 3pocTatoyoro BBIT He MOBMHHO IO3HaYaTHCS
Ha BigMOBI Bij mepMaHeHTHOro (iHAHCYBaHHS €KOHOMIYHMX Li/eli, a, L[I/IKOM MOXX/INBO, Oye IOB’s3aHO i 3
JIOTO pOCTOM, TOOTO B JAHOMY BMIAAKY Oy/e CIIOCTepiraTucs 3BOPOTHA 3a/IeKHICTb Pi3HOTO CTYIEHs TiCHOTH
(nanpukian, y Ilonmbuii Ha mpotrsA3i BcbOro aHaaisoBaHOTO Iepiofy 30epiraloTbCst CTabibHI TeMIN
eKOHOMIYHOTO 3pOCTAQHHS Ta XapaKTePHUM € Bif€eMHe 3HaueHHs KOpe/sAlii eKOHOMIYHMX BUJATKIB i
mep>xaBHoro 6opry (-0.69)). Buxopsum 3 npoBefeHOro abCTPaKTHO-/IOTIYHOTO aHalTi3y CUTYaTMBHMUX BapiaHTIB
CHiBBifIHOLIIEHH: MHaMiky moKa3HuKiB BBII, piBHs mep>kaBHOTrO 60pry i BUAATKiB Ha HiATPUMKY €KOHOMIKM,
MO>KHA BUJIINTY HACTYIIHI IOSUTVBHI CUTYyalii, [0 IPUCKOPIOITh €EKOHOMiUYHE 3POCTAaHHS:

e € JONYCTMMMM IIOCTiiHMII 4y 3pocTaloumii npomnopiiiitno npupocty BBIT obcsr mepskaBHoro 6opry 3a
YMOBM JOTPMMAHHS IIPUPOCTY a00 30epe>keHHs piBHA BUIATKIB Ha MiATPUMKY €KOHOMIKY;

e npu crabinpHOMY piBHI mep>kaBHOro 60pry Ta HesmiHHOMY BBII 36inblleHHs BMAATKiB Ha IMiATPUMKY
€KOHOMIKM J1a€ MOK/IMBIiCTb IIOTE€HLITHOIO €EKOHOMI4HOTO 3pOCTaHHS.

6 http://dx.doi.org/10.21511/ed.18(4).2019.01
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HeraruBHuMM € BapiaHTH, O yIOBIIbHIOIOTh EKOHOMiYHE 3pOCTaHHA:

e IpupicT fepxaBHOro 6opry, Bumepemxatoumit guHamiky BBII i BupaTkiB Ha MiATPUMKY €KOHOMIKW,
00Me)Xy€e IOTeHIlia/l eKOHOMIYHOTO 3POCTAHHS;

e 3HIDKEHHS Jiep>)kKaBHOTo 60pry npu 3Hy>keHHi BBIT, 110 BuK/MKae 6pak KOIITIiB A1t piHaHCYBaHHS BUJJATKiB
Ha HiITPMMKY €KOHOMIKY 1 YCK/Ia/jHIOE 3a0e3MeuyeHHs] €eKOHOMIYHOTO 3pPOCTaHHS.

B inmmx BapiaHTaX, BiAMiHHUX Bifi ONMCAHUX MO3UTVBHUX i HETAaTUBHUX, 3MiHa CIIiBBiJHOIIEHHA AMHAMIKI
nokasHukis BBII, piBHs mep>kaBHOro OOpry i BMAATKiB Ha MiJTPUMKY €KOHOMiKM He Oyje IPUBOLUTHU [0
3HAYHMX 3MiH €KOHOMIYHOI CUTYyaLii B KpaiHi.

Ba>xnuBuM € i1 TpuBaicTh eeKTy Bifj MOMITUKY O KeTHUX BUAATKIB Ha MiITPUMKY eKOHOMIKM Ta ilep>KaBHUX
3aII03MY€Hb.

Kopensaniitumit ananis Bubipku mo kpaiHaMm 3a JeBSITUPIYHNIT JO3BO/IMB BUABUTY HAOiMbLIINI 3BM30K MiX
€KOHOMIYH/M 3pOCTaHHAM i BUTpaTaMy Ha MiITPMMKY €KOHOMIiKM 3 YaCOBUM JIaIrOM, L0 JOPiBHIOE YOTUPbOM
pOKaM, 110 03BOMNIO CHOPMYBATH MOZENDb CEPETHbOCTPOKOBOTO €KOHOMIYHOTO 3pOCTAaHHA Y BUITIAM:

AGDP , =exp(0.016424+0.001172-AGD +0.1- AGEEA ), (1)
R?=0.57920632,

e AGDP - temn pocty BBII BigHOoCHO HoniepegHboro poky, AGD — npupicT piBHs ep>kaBHOT0 60pTy (BiJHOIICHH
nepxxaBHoro 6opry o BBII), myukriB, AGEEA — nnpupicT piBHs iep)KaBHUX BUJATKIB Ha NiATPUMKY €KOHOMIKM
(BimHOLIEHHS lep)KaBHUX BUJATKIB Ha MiATPUMKY eKoHOMiKM 1o BBII), myHKTiB, 1 — piK.

[Ipy 11pOMy BIIMB IOTITUKY [iep)KaBHUX 3alI03M4Y€Hb B KOPOTKOCTPOKOBOMY Iepiofii (OAMH pik) Mae ferjo
iHmmit edexr:

AGDP, =exp(0.019282-0.000869-AGD -0.006141-AGEEA ), )
R? =0.55783755.

Cdopmyemo ymoBu 3a0e3evdeHHS] €KOHOMIYHOTO 3POCTAHHSI B CEPeSHbOCTPOKOBOMY Iepiofi, BUXOAAYN 3
obMmexxenHsa AGDP>1:

1<exp(0.016424+0.001172-AGD +0.1-AGEEA ), 3)
AGEEA >-0.16424-0.01172-AGD .

AHajsoriuHo, J/1A KOPOTKOCTPOKOBOTO 3POCTaHHA YMOBM CHiBBiZHOIIEHHA piBHA [jep>KaBHUX BUTpPAT Ha
HiATPUMKY €KOHOMIKM 1 lepkaBHOTO 60pry:

I<exp(0.019282-0.000869-AGD -0.006141- AGEEA ), 4)
AGEEA <3.139879-0.141508-AGD.,.

SIk cBigyaTh OTpUMaHi pe3y/nbTaTy eMIIPUYHOTO [OCHiI>KeHHS HaBeleHUX KpaiH, [ 3abe3medeHHs
€KOHOMIYHOTO 3pOCTaHHs B CePefHbOCTPOKOBOMY Iepiofi 3pOCTaHHS PiBHS Jep)KaBHOTO OOpPry MOBMHHO

CyIpOBOJIXYBAaTHCA 3pOCTAaHHAM PiBHA [lep>KaBHUX BUJATKIB Ha i TPUMKY €KOHOMiKU, TOAI SIK J10T0 3HVDKEHH A
¢dakTIyHO He 3000B’13y€e iHTEeHCU]IKYBATH TEeP>KAaBHY Ii/ITPUMKY.
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Y KOpPOTKOCTPOKOBOMY Ilepiofi Ha 3a0e3Ie4eHHs eKOHOMIYHOTO 3POCTaHHA MO3UTUBHO BIUIVBA€ OJHOYACHE
3HJDKEHHS BUJATKIB Ha €KOHOMIYHMII PO3BUTOK i piBHA Jiep)XaBHOTO OOpry, TOMY IO Iie HiBe/lI€ HMEeBHMI
piBeHb iHALil, 3HWKYE HeoOXiHICTD MmigBuUIeHHS (iCKaJbHOrO HaBaHTAXKEHHS, CTUMY/IIOE BITIYM3HAHMUX
BUPOOHMKIB.

6. OBrOBOPEHHA

BigmosigHo, iMneparusu Tpancopmalii HarjioHanbHOI (GiHAHCOBOI MOMITUKY MOYKHA PEICTABUTY Y BUITIAL]
CUHTE3y TeOPill Cy4acHOI HayKM i BIACHUX eMIIiPUYHUX JOCTiIKEHD:

e 1A 3a0e3leyeHHs €KOHOMIYHOTO 3pPOCTaHHs HeoOXimHa [ep)kaBHa IiATPUMMKA BMCOKOTEXHOJIOTIYHMX
rajysei eEKOHOMiKW, AKi, BIIIIOBiTHO [0 ITOJIOKEHD KeJICIaHCTBA, MalOTh 61i/Ib1I BUCOKMI BIUIVB Ha CTBOpPEHHA
IofaHol BapToCTi i TeMnu 3poctaHHs BBII, cipusioTh 3HIDKEHHIO PiBHS 0e3po0iTTs;

e  [lep)KaBHa MifTpMMKa MOXKe 37ilicHIOBaTUCS Y GOpMi KpeUTyBaHHS IIPUBATHOTO CEKTOPa 3a IOMiIpHUMMU
CTaBKaM¥ (32 paXyHOK 3HVDKEHHs K/II040Boi cTaBky LleHTpanpHOro 6aHKY);

e [lep)KaBHa MiATpMMKa HeoOXifHa B GOpMi TMMYAcOBOTO (MOXX/IMBO OJHOPA30BOr0) MiJBUILEHHS BUTPAT
Or0[)KeTy Ha eKOHOMIYHi Iiimi A ¢diHaHCYBaHHS NPIOPUTETHUX Tany3ell eKOHOMIKY, JKepeioM SIKMX
MOXYTb OyTU 3a/y4eHi KOty (Zep>KaBHuit 60pr);

e  TApreTOBAaHMUM IIOKAa3HUKOM e(eKTUBHOCTI iep>KaBHOI OMITUKMY 3211031 Y€Hb € He PiBeHb IeP>KaBHOTO 6OPTy
o BigHoweHH0 1o BBII, a Binmaya Bif /10ro 3amy4eHH:, IKa MAKCUMIi3y€E€TbCA B pasi pO3MOJiNy 3a/1y4eHNX
KOLITiB OI0/)KeTy Ha €KOHOMIYHi I1i/Ti, @ He Ha TOTOYHe CIIOXKMBAaHHS (MigBUILEHHS COLjia/IbBHUX CTAaHAAPTIB,
dinaHCyBaHHS XXUTIOBUX CyOCHIil i T. iH.);

o BeKkTOpM (icKa/abHOI MOMITUKY, 3 OIVIAAY Ha Pi3HMIT BIUIMB OOCATY i CTPYKTYpM MOZATKOBMX HaJXOIKEHb,
BUTPAT OI0[KeTy i piBHs Jlep>KaBHOTO OOPry B KOPOTKOCTPOKOBIIi, CepelHbOCTPOKOBIII i JOBrOCTPOKOBI
IepCIeKTUBI, NMOBMHHI OyTM ONTMMi30BaHi 3a KpuTepieM Makcumisaljii eKOHOMIYHOTO 3pOCTaHHS B
CYKYITHOCTI BiiTIOBifHMX NepiofiiB.

TakyM 4MHOM, aBTOpCbKe OaueHHs iMmepaTuBiB TpaHcopmauii ¢iHaHCOBOI MOITMKY, CIIPSMOBAaHOI Ha
eKOHOMiuHe 3pOCTaHHs, IOIATAI0Th Y MiBUILeHH] pomi fep>KaBHOI ¢ickanpHOI MOMITUKY 1 porli #Aep)KaBHUX
¢inaHCiB, 1K OCHOBHOI YacTHHY (iHAHCOBUX BiTHOCKH, 11J0 BU3HAYAIOTh KOMIIO3MI]il0 HallioHaTbHOI piHaHCOBOI
apxitekTypu. CaMe ponib Hep>kaBy, sIK TBOPYOI CU/IM, BKpail HeoOXifjHa B JaHUII MOMEHT sK Ji/Is KpaiH, II0
PO3BMBAIOTHCS, TAK i [/IsI pO3BMHEHUX KpaiH cBiTy. DaKTMYHO MU MO>KeMO TOBOPUTH IIPO MOTITUKY PpiHAHCOBOTO
AMpIOKU3MY i GopMyBaHHI Ha i1 OCHOBI MapagurMy eKOHOMIYHOTO POCTY.

BUCHOBKMU

HaykoBa HOBM3Ha HOCTIi/I>)KeHHsI MO/IATAa€ B PO3BUTKY iMIlepaTuBiB TpaHchopMalii HaljioHaTbHOI piHAHCOBOI
HOMITUKM, sIKa TIOBMHHA 0a3yBaTuCs Ha CUCTEMHOMY Jiep>KaBHOMY YIIpaB/liHHI, Ii/iBUIIEHH] PO/ Jep>KaBHUX
(hiHaHCOBMX IHCTUTYTIB, HOCUIEHHI HOPM 1 IpaBuU/I pyXy GiHaHCOBMX MOTOKIB B €KOHOMIIi, 6i/IbIII JOCKOHATii
cucreMi ¢piHaHcoBoro MoHiTOpuHry. Posrispgatounm Heo6XifHicTh TpaHcopManii HaljjoHanbHOI ¢iHaHCOBOI
apxiTeKTypu, KpiM ii Tpaguuirinoi GyHKIii mocepeHMIITBA B 3a0e3IeyeHHI TOTOKIB 320111 [)KeHb B iHBeCTUIii1Hi
pecypcu i CTBOpeHHs KYIiBe/bHOI CIIPOMOYKHOCTI, aKI[eHT 3po6jieHnit Ha GOPMYBaHHS YMOB [JIsI PO3BUTKY
P€aNbHOIO CEKTOpa €KOHOMIKM 3a PaXyHOK BM3Ha4a/IbHOI Jlep>KaBHOI MiATPUMMKN. BUKOpUCTaHHA IIONI0KEHDb
AMPYDKM3MY Y (iHAHCOBINl apXiTeKTypi eKOHOMIYHOTO 3pOCTaHHA He € «KpOKOM Hasafl» Bij nibepainismy fo
afiMiHICTpyBaHHA i ToTamiTapu3My B iHaHCOBii cdhepi. BoHO 3yMOBIIeHO HaraIbHOI MOTPe6OI0 BIOPASKYBATH
¢dinaHCOBI NOTOKM B KpaiHi, 006cAT AKMX OOMEXeHWI, 3 MEeTOI [JOCATHEHHS MaKCHMAIbHOTO COIlia/IbHO-
eKOHOMIYHOTO0 e(eKTy Ha BCiX piBHIX Hal[iOHATbHOI eKOHOMIKIL.
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HanpsAamMkaMy ofanbinx JOCTiAKEHb TO3HAYMMO:

pedopMyBaHHSA METORONOTIYHMX i METOAMYHMX IIIXOAiB [O YHpaBIiHHA Hep>KaBHUM OOpProM Ta
O0[)KEeTHUMM BUTpPATaMy 3 MO3NUII CHPUSAHHA pPO3BUTKY (iHAHCIB peasbHOrO CEKTOpa €KOHOMIKW,
HifBUIeHHs 0OpOoOy Ty Hace/eHHs i 3abe3IedeHH s eKOHOMIYHOTO 3pOCTaHH s KpaiH;

YIOOCKOHA/eHHsI IPUHLMIIB coljianbHOl, ¢icKkambHOI Ta IHBECTUINHOI IONMITUKM, CIPSIMOBaHMX Ha
PO3BUTOK (piHAHCIB peanmbHOTO CeKTOpa eKOHOMiKM, GiHaHCOBMX KOpIIOpalliil, ceKTopa (iHaHCIB JOMAIIHIX
TOCIIOJAPCTB, BUABIEHHS eKOHOMII COLlia/IbHUX OIO>KeTHUX BUTPAT IPY aKTUBi3allil pO3BUTKY peasbHOro
CEKTOpa eKOHOMiKU;

iHCTUTYILiliHE TIepeTBOpeHHs CTPYKTypu (PiHAHCOBMX BiJHOCMH B YMOBaX AMPIDKM3MY HalliOHATbHOI
(hiHaHCOBOI apXiTeKTypy eKOHOMIYHOTO 3POCTAHHS.
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