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Exonomiuna teopist

(BenmKa) Tary3b Majioi €EKOHOMIKHY. 3p00IeHO BUCHOBOK PO TE, IO HAYKOBO-METOIUYHI
MIXOAM IO CHCTeMAaTH3allii Ta rapMoOHi3allii TepMiHiB 1 MTOHATH, IO (YHKITIOHYIOTh 5K
B EKOHOMIYHIH Haylli, TaK 1 y 3aKOHOAABCTBI (TOCTIOAapChKOMY) Ta AiNI0BiH cdepi (rocrio-
JApChKil MPAKTHUIIi), CIIPUATHME aJIEKBAaTHOMY BiOOpaKeHHIO €KOHOMIYHOI AIHCHOCTI
B EKOHOMIYHHX TEOPisX 1 MOZIEISX.

KurouoBi ciioBa: TepMiHocHucTeMa, Majia BiIKpHUTa EKOHOMiKa, BEJIMKa rany3b Majol
BIJIKPUTOI €KOHOMIKH, (piHaHCiami3alis, BAPTICTh, BUTPATH, BUJATKH.

JEL Classification: A11, A12, A20.

ITocTanoBka npodaeMu. B ocTanHi AECATUIITTS B YKpaiHChKIN €KOHOMIYHIN
TEpMIHOCUCTEMI Bi0YBaIOTHCS TIIMOOKI 3MiHU. 3 OTHOTO OOKY, BUITYYEHA 3 YXKHUTKY
BEJIMKA KUIbKICTh KAaTETOPii 1 MOHATH, IK-OT: a0COJIIOTHA PeHTa, OpraHiyHa OymoBa
KariTaiy, BIJHOCHA i aDCOIIOTHA JJOAATKOBA BapTiCTh, 3arajbHUN 3aKOH KaIliTaic-
TUYHOTO HArpOMAaKEHHs Ta 6araro 1HIIMX. 3 Apyroro OOKY, 3a el mepioa Oiibia
KUTBKICTh HOBHUX TEPMIiHIB 1 MOHATH BIWINCH Y BITIU3HAHY TEPMIHOCUCTEMY Yepe3
MepeKIa iy aHITIOMOBHOT €EKOHOMIYHOI JIiTepaTypu, TOJIOBHO aMEPUKAHCHKOI, a Ta-
KOX 13 IOCHI/DKEHb YKpaiHChKUX yueHuX. OnHI KaTreropii i TEpMiHH Ty’KE TOYHO
0JJpa3y BiITBOPEHO YKPaiHCHKOIO MOBOIO, 1HIIII MEHIII BJIAJI0, & IHKOJIA ITOMUJIKOBO.
VY cBIiTOBI# rocrogapchKiid MPaKTHIIl € SBUINA 1 TPOLIECH, SIKi 1€ HE BiTOOPaX)EeHO
B YKpaiHChKI €KOHOMIYHIM TepMmiHoorii. TepmiHOCcHCTEMa €KOHOMIYHOI HAyKH
SIK CICTEMa B3a€MOTIOB’SI3aHUX B3a€MOOOYMOBIICHUX TEPMIHOCIEMEHTIB, SIKY 3a-
CTOCOBYIOTh HE TiJIbKM B €KOHOMIYHIN HayIIl, a 1 y 3aKOHOIABCTBI Ta TOCIOIAPChKIN
MIPAKTHIIL, SBJIsIE COOOIO KUBUW OPTaHi3M, IO rmepedyBae y MOCTIHHOMY CTaHOB-
JIEHHI ¥ pO3BUTKY ITiJT BIUTMBOM SIK JIIHTBICTUYHUX, TaK 1 T03aMOBHUX YUHHUKIB Ta
o0CTaBUH.

Tomy noTpeOyroTh MOAAIBIIOr0 PO3BUTKY TEOPETHKO-METOIOIOTIYHI MiAXOAH
710 CUCTEMAaTHu3allii MOHATTEBO-KAaTEropiaibHOTO arnapaTy BiTYN3HSHOI EKOHOMIYHOT

AHAaJIi3 OCTAHHIX T0CTiIKeHb i myOsikauniii. Y BiTYN3HsAHINA €KOHOMIYHIH Ha-
Yl MOKHU 110 HEOCTaTHBO YBaru NPUAIJICHO AOCHIKEHHIO METOIO0IOTTUHUX
MPUHIUIIB, YAHHUKIB Ta HAIPSAMIB €BOJIIOLI] €KOHOMIYHOI TepMiHonoTii. Orsia
BITUM3HSIHOI HAYKOBOI JIITEPATypH CBIAYUTH PO TE, 1110 MpodaeMamMu GopMyBaHHS
€KOHOMIYHOI TEPMIHOCUCTEMH 3aliMaIOThHCS MEPEBAXXHO (Pis10JIOTH, MOBO3HABII,
icropuku. [Tpu ibomy nepeBakHy OUTBIIICTD MyOTIKaIii MPUCBSIYEHO IO CITIKEH-
HIO TEPMIiHOJIOT1] KOHKPETHUX rairy3eil EKOHOMIYHUX 3HaHb, a CaMe: MapKETUHTY
1 pexiamu [1], MEHEKMEHTY, EKOHOMIKH arpOIPOMHUCIIOBOTO KOMILIEKCY [2], mo-
natkoBoi cdepu [3]. [am gocnigauku-moBo3HaBill — C. Xpuctiok, JI. [1lanaeBa-
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Humo6an, T. AyaHik npuaiIwId yBary poJjl 3al03UueHb Y Cy4yacHiil yKpaiHChKiH
€KOHOMIYHIN TepMmiHoorii [4; 5]. 3acayroByloTh Ha yBary okpemi myOmikarii
€KOHOMICTIB, TPUCBIYCHI TPoOIEeMaM TEPMIHOJOTTUYHOTO 3a0e3MeUeHHS PI3HUX
rayy3eil ekoHoMiuyHUX 3HaHb. Hanpukian, O. [oH4apeHKo A0CHIIKy€E TEPMIHOIO-
riybe 3abe3neueHHs chepu GpiHaHCOBOTO MOCEPEAHUIITBA, 30KpeMa BH3HAYCHHS
cyTi nediHiuii «piHaHCOBUN IHCTUTYT» 1 «(iHAaHCOBA YCTaHOBa», a TAKOXK CIIiB-
BIZTHOILICHHS MK HUMH KPi3b PU3MY CHELU(IKH AisTbHOCTI (PiHAHCOBHUX HOCEpe/-
HukiB [6]. K. be3Bepxuii nocmikye TepMiHOIOTIYHI TPOOIEMH IMITJIEMEHTALli{
MDKHApOJHUX CTaHAApTiB (PiHAHCOBOI 3BITHOCTI y BITYM3HSHIN TOCIOJAPCHKii
npakrutli [7]. C. leM’sHeHKO TOCITIKY€E BUKOPUCTAHHS aHITIOMOBHOT €KOHOMIYHOT
TEPMIHOJIOT1] B YKpaiHChKIl Haylll Ta OCBITI, aHAII3y€ aHIJIINChKI EKOHOMIYHI Tep-
MIHH, 1[0 BUKOPUCTOBYIOTHCS Y BUIIIAII KaJIbKU (QHIVII3MH) 1 MPOMOHYE iX yKpaiH-
ChKi aHayoru [8].

Oco6uB01 yBaru 3 00Ky eKOHOMICTIB-aHAIITHKIB TOTPEOYIOTh TEOPETHKO-ME-
TOJOJIOTI4HI 3acanu GopMyBaHHS €KOHOMIYHOI TEPMIHOCUCTEMH, 0 MOKJIHUKAHI
3a0€3MeYNTH KOPEJIAIil0 MOBHUX SIBHII TA OCOOIMBOCTEN €KOHOMIYHUX 00’ €KTIB,
cy0’€KTIB, IPOIIECIB 1 SIBUIL, ypaXyBaHHS [M03aMOBHUX YMHHHKIB, TAKUX SIK 1CTO-
PUYHI, COIIOKYIBTYPHI, TOJMITHYHI, COIiaJbHO-€KOHOMIUHI Ta OKpEMi, Ha HaIll
TIOTVISIT, BOXKJIMBI aCNIEKTH (pOpMYBaHHSI, PO3BUTKY Ta rapMOHi3allil TepMiHOIIiICHC-
TEM Pi3HUX Taly3eil EKOHOMIYHHUX 3HAHb.

®opmynoBaHHA Hijeil. MeTo CTATTI € OKPECICHHS 3MiH Yy BITUM3HSAHIN
TEPMIHOJIOT1] PyHIaMEHTaIbHOT €KOHOMIYHOI HayKH BIIPOJOBK OCTaHHIX JIECATH-
JTh, YIOPSIKYBaHHS Ta yIOCKOHAJICHHS ITI€T TEPMIHOJIOTIT Yepe3 omuc 1 00rpyH-
TyBaHHSI OCHOBHUX ()OPM BHUSIBY HOBUX €KOHOMIYHHX SIBHIII 1 TPOIIECIB y CBITOBIH
TOCIOMAPChKiN MPAKTHIIl, 8 TAKOXK 3MIH Yy BXKMBaHHI OKPEMUX TEPMiHIB B yKpaiH-
CBbKiii €EKOHOMIYHIH HayIIl.

BuxkJan ocHoBHOro marepiajy. B ykpaiHcbkiil ekoHOMIYHIH stiTeparypi pa-
TSTHCHKOTO Tepiony He Oyno KaTeropii, Ky 0 Tak 4acTo BUKOPHCTOBYBAJIM 1 Tak
OZHO3HAYHO TIIyMaumIH, sIK BapTicTh. Ciigom 3a K. MapkcoM yci paisiHChKi KO-
HOMICTH BH3HAUaJIM BapTICTh SIK yPEUEBIICHY B TOBAPi CYCIIUIbHY MPAITIO, a BEJINYH-
HY BapTOCTI — KUIBKICTIO CYCIUILHO HEOOX1THOI Mpalli, 3aTpayeHoi Ha BUPOOHUIITBO
TOBapY.

YacTtuHa yKpaiHCHKMX €KOHOMICTIB HUHI B3arajii He ONepye II€I0 KaTeropiero,
PO3MIISLIAI0UH 11 K TaKy, 0 IPYHTYEThCS HA XMOHUX TocTynarax. [Hia yactuHa
BITYU3HSHUX €KOHOMICTIB TIyMauarh ii Mo-cTapomy, 30KpeMa B HaBYaJIbHO-METO-
JIUYHIN JTiTepaTypi. 3a TAaKOro TIyMadyeHHs! BapTOCTI BUXOAATH 3 MOCTYJATY, 1110
JUIIIE TIpalls € JHPKePesioM HAIliOHAILHOTO JOXOY, a 1HIII (pakTopu BUPOOHHUIITBA —
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HEeMpoayKTUBHI. BogHowac yci ykpaiHChKI €KOHOMICTH HHMHI BKHMBAIOTh TEPMIH
«BapTICTh» 3 MEBHUM O3HAYEHHSIM, HAPUKIaJ, TEIEpIlIHI BapTiCTh, PUHKOBA
BapTIiCTh, AJIFTEPHATHBHA BapTICTh, MAOYTHS BapTICTh, 3aJTUIIIKOBA BAPTICTh, Bij-
HOBHA BapTicTh 1 T. 1. [IpoTe 1i TepMiHK HE TTOB’sA3aH1 3 TEOPIEIO TPYAOBOI BapTOC-
Ti 1 MaIOTh BIacHUM 3MicT. [locTaroTh 3anUTaHHS: YU BapTICTh K €KOHOMIYHA Ka-
TEropisi MOBHICTIO BUIAAE 3 YKUTKY i 10 HET MOJKHA 3aCTOCOBYBATH JIMILE PETPO-
CTMEKTUBHUH aHami3? SIKII0 )k BUKOPUCTOBYBAaTH KaTeropito BapTOCTi, TO 1110 BOHA
ChOTOJIHI BiiOMBae?

Hoswii miaxia 1o TiymMaueHHs BapTOCTI Ta 11 eBosmomii 3arpononysas A. ['pu-
1IeHKO. BiH BUXOAMTS 3 TOTO, 110 «3MICT BapTOCTI €BOMIOLIIOHYE B IPOIEC] PO3BUTKY
TOBapHOI EKOHOMIKM». ¥ CBOEMY TJIyMau€HHI BapTOCTI BUCHHI HaMaraeThcs I0-
€/IHAaTH TEOPII0 TPYAOBOI BapPTOCTI 1 Map >KMHAIICTChKUN Mixia a0 uinu. A. ['pu-
IIEHKO PO3TIISIIa€ BapTICTh K MPOIIEC, Y AKOMY i1 CyOCTaHIlis — CyCIUTbHUHN Yac —
3a3Ha€ pi3HUX ICTOpUYHUX (PopMOyTBOpeHb. Ha ioro qymKy, KiiacuuHe BU3HA4YEH-
Hs BapTOCTiI B TPYIOOBIiM Teopii, sk CyCHUJIbHO HEOOXiJHOTO Hacy Mmpailii,
ypeueBIeHoi B TOBapi, € aACKBAaTHUM 1HIyCTpiaJbHIil pUHKOBIN €KOHOMILIl i BOJI-
HOYAC € KIF0YeM JI0 Mi3HaHHs NonepeHiX 1 MalOyTHIX icTopudHux Gopm [9, c. 51].
3aranom A. ['puIieHKO BBaXae, MO «BAPTICTH SBISIE COOOK OCHOBY JJisi BUOOPY
Ornara, rpaHUYHA KOPUCHICTH SIKOTO € PIBHOIO KOPHUCTI BUIBHOTO Yacy, BiJl SIKOTO
HEOOX1THO BIZIMOBHUTHCS, TIEPETBOPHUBIIIY HOTO HA CYCHIBHO HEOOXiTHUN pOoOOUnit
yac, IKUi ypeueBJIeHUH 1 MPOCTOPOBO JIOKAII30BaHUM y ToBapax» [9, c. 52-53].

TinymadeHHs! BapTOCTi K Kareropii, po3Bunyte A. I'puiieHkom, Ge3nepeyHo,
OpHUTiHaJbHE, aJie HOTO cllabKuHa B TOMY, 110 JIMIIIE MPaIlsi € BApTICHOYTBOPIOIOYUM
YMHHUKOM HalllOHAJILHOTO J0XOay. TepMiH «BapTICTh», 3BUUYAIHO, 3aJIUIIAETHCS
y BITUM3HSHIN €KOHOMIYHIN TEPMIHOCUCTEMI, ajie HOro 3MICT 32 OCTAHHIO YBEPTh
CTOJITTA 3MiHUBCA. BapTicTh, Ha Hally TyMKY, JIOLUIBHO BU3HAYaTH SIK OLIHKY
BUPOOHUKOM HOTO OyXraJTepChKUX Ta eKOHOMIUHUX BUTPAT HA BUPOOHUIITBO OJia-
ra. ll{onpasna, eKOHOMICTH HUHI HAWYACTIIIIE 3aCTOCOBYIOTh TEPMiH «BapTiCTh) J10
dbopmyBaHHs nulIe Oyxranrepchkux BuTpar. OCTaHHI BU3HAYAIOTH SIK BAPTICTh
pecypci, siki (hipMa KyIye Ha puHKax pecypcis, 00 cama He BOJIO/i€ HIMH.

VY BITUM3HSHIN €KOHOMIUHIN JIITEpaTypl TEPMIHU «BUIATKHY 1 «BUTPATH» 3]1€-
OUTBIIIOTO OTOTOXKHIOKOTH 1 BXKHBAIOTH sIK CAHOHIMH. OHAK JI71s1 pO3yMIHHS MaKpO-
MOTOKIB PECypCiB, MPOAYKTIB 1 IOXOIB MK PI3HUMH €KOHOMIYHUMH CYO’ €KTaMHU
HEOOX1HO YITKO pO3MEKOBYBATH IIi J1Ba MOHATTA. KputepieM s iX po3mMexyBaH-
HS € T€, HA SIKUX PUHKAaX €KOHOMIYHI cy0’ €KTH KYIyIOTh He0OX1/1Hi iM Onara, — pe-
cypcu, ToBapu Ta nociyru. @ipmu, sk BiJoMO, KyIyOTh 1 HA peCypCHHX, 1 Ha TO-
BapHUX PUHKAX, a JOMOTOCIO/IapCcTBa — JIMIIE HAa PUHKAX TOBapiB 1 mociyr. Kymis-

11



ISSN 2411-5584. ExonomiuHa Teopist Ta mpaso. Ne 3 (38) 2019

JISl Ha peCypCHUX PUHKax 03Hayae, 110 (hipMH 311HCHIOIOTh BUTPATH Ha IPUIOAHHS
(akTopiB BUpOOHUIITBA JUIsl TPOAYKYBaHHS TOBapiB 1 Ha/IaHHS MOCIYT, 00 OTpHU-
MaTH MPUOYTOK SIK PI3HUITIO M BUTOproM 1 BuTpatamu. lllogo nomorocnogapcts,
TO BOHHU IIOCTaYalOTh PECYpCH Ha PUHKH (PakTOpiB BUPOOHUIITBA 1 KYNyIOTh TOBa-
PH 1 IOCTYTH TUIBKHM Ha TOBApHHUX pUHKaX. [HakIe kaxyyuu, nuiie ¢hipMu 1 mianpu-
€MCTBA 3/I1IICHIOIOTh BUTPATH, a JIOMOTOCIIOJIAPCTBA MAIOTh TUIBKU BUJIATKU. SIKIIO
¢bipMu KyIyroTh KamiTajgbHi OJlara Ha TOBApHUX PUHKAX, TO BOHU HECYTh BUJIATKH
Ha 1i 6mara. BukopucTtanHs KaniTalbHUX OJar y mporeci BUpOOHHIITBA CYTPOBO-
JDKY€TbCSI X 3HOLIECHHSM, a TPOIIOBUM BHUPAKEHHSM BEJIMYMHHU iX 3HOIICHHS
€ aMOpTHU3alliifHI BiipaxyBaHHS, sIKi BXOIATHh Y BUTpATH mianpueMcTB. OTxe, Ky-
I1BJISl HA PECYPCHUX PUHKaX O3HAa4a€ BUTPATH, a IpU0aHHs Oy/ib-IKUM €KOHOMIY-
HUM Cy0’ €KTOM — JIOMOTOCTIOapCTBaMH, (pipMaMu UM Iep>KaBHUMHU IHCTUTYLISIMH —
KIHIIEBUX OJlar Ha pUHKaX TOBAPIB 1 MOCIYT — 1€ BUJATKH.

OnHUM 13 MOTYKHUX YMHHUKIB BU3HAYEHHS HANpsMy Ta CTPIMKOIO PO3BUTKY
€KOHOMIYHOI TEPMIHOCUCTEMHU BIPOJOBK OCTaHHIX JIECATHIIITh CTAJIU HEBIUHHI
IpoLecH eKOHOMIYHOI iHTerpalii, piHaHcoBoi robanizanii Ta ¢iHaHciamzizarmii.
3anpoBaKeHO HOBI TEPMIHH 1 TOHATTS, SIK1 BiJ136pKaJIIOIOTh PO3BUTOK EKOHOMIY-
Hoi nificHocTi. Jlo mpuKiany, y HayKoBOMy 00iry 3’ sIBWJINCH Taki MOHATTS, SIK Ti-
HbOBE OAHKIBHMLITBO, KPEIUTHO-AE(OITHI CBOIH, ICIHBECTHUIIIi, KPUIITOBAIIOTA,
¢dinaHciami3alis Too. 3a JOMOMOTOI0 ITUX TEPMiHIB TTO3HAYAIOTH BAXKIMBI (PEHO-
MEHH Yy Cy4yacHil CBITOBI €KOHOMILI.

Tepmin inaHciamizalis Aeaali 4acTille 3aCTOCOBYIOTh B eKOHOMIYHIH JiTepa-
Typi, y TOMYy 4yucii BiTun3HsHIN, 3 90-x pp. XX cT. Tomy icHye moTpeba B onuci
TUX €KOHOMIYHUX SIBUII] 1 POIIECIB, SIK1 BiOMBae 1iei Tepmid. deHomeH ¢iHaHCi-
anizauii JOCHiIKYIOTh TOJIOBHO 3a JIBoMa HampsiMaMu. [lo-nepie, sk YUHHUK
TpaHchopMaliifHUX 3MiH Y pUHKOBIH rOCIOAAPChKIN CUCTEMI, 1110 3yMOBUB I'PaBi-
TalitHUI 3CYyB €KOHOMIYHOI CUCTEMHU ITPOMHCIOBOTO KamiTajizmMy y (iHaHCOBUI
kamitanizm. [lo-npyre, Ik YMHHUK, 110 3yMOBIIIO€ BIUTUBY HAa €KOHOMIYHE 3pOCTaH-
HS1, IHCTUTYIIHHE CepeJOBUIIIE Ta PO3IMOILT JOXO/AIB Y PO3BUHYTHUX EKOHOMIKaX Ta
B KpaiHax, 1110 pO3BUBAOTHCS.

binpuricTh eKOHOMICTIB pO3IVIsiIat0Th (PiHAHC1ANI3a11i0 IK HOBUM €TaIl CUCTEM-
Ho1 TpaHcopMalii pUHKOBOT T'OCIOIaPChKOI CUCTEMH SIK Ha MaKpo-, TaK 1 Ha MIKpO-
PiBHI, 110 Bi0YyBAETHCS BIIPOJOBK OCTAHHIX YOTUPHOX ACCATUIITH (110 IPHHIIIOB
Ha 3MiHY IPOMHUCIIOBOMY KamitanizMmy). OCHOBHUMH O3HAaKaMH 1bOTO €TaIly € 3poc-
TaHHSA KUTBKICHUX Ta SKICHUX MOKa3HUKIB (PyHKIIOHYBaHHS (JiIHAHCOBOTO CEKTOPY
1 loro BITUB HA yCiX €KOHOMIYHUX Cy0’€KTIB — KUTTS JOMOTIOCIOAAPCTB, KOPIO-
paTuBHY MOBEAIHKY, EKOHOMIYHY MOJITHKY Ta (i3UUYHY EKOHOMIKY B IIiIoMy. [HaK-
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e Kakyuu, (iHaHciali3aniio po3misgaloTh K KUIbKICHY Ta SIKICHY €BOJIIOIIIO
MOHETAapHOTO CEKTOPY, L0 MO3HAYAETHCSI HA €KOHOMILI B 1stomy [10].

[Tpo macmrabu nporieciB diHaHciami3aMii y pO3BUHYTHX KpaiHaX CBia4aTh TaKi
naui. Yactka ¢inancosoro cexkropy y BBII CIIIA y 2018 p. cranosuna 7,4%
(1,5 Tpan pon.) mopiBHsHO 3 2,5% y 1950 p. [11]. Yoponosx 1980—1988 pp. cBi-
TOBA TOPTIBJIS MO/IBOINACH, TOTOKU MPSIMUX 1HO3EMHUX 1HBECTUILIH 301JIBLIIMIIUCH
y 3,5 pa3y, a o0csiru ornepailiif Ha CBITOBOMY BaJIlOTHOMY PHHKY — Y 8,5 pa3y [12].
A Bxe y 2016 p. piuHHIf TOKa3HUK CBITOBOTO €KCIIOPTY 3piBHABCS 13 TPUAECHHUM
000pOTOM Ha CBITOBOMY BaJIIOTHOMY pUHKY [13].

11 1aHi MOKa3yroTh ICTOTHE MEPEBHUIIICHHS TaK 3BaHUX BIPTyaJIbHUX (CIIEKY-
JATUBHUX) (PIHAHCOBHUX MOTOKIB HaJ peaJlbHUMHU (SIK1 OB’ sI3aH] 13 peajlbHUM CeK-
TopoM ekoHOMikH). Tak, y 1990 p. BigHOLIEHHS BapTOCT1 (hiHAHCOBHX OmNepariii Ha
cBitoBOMY (hiHaHcoBoMYy puHKY 10 BBII cranoBuio 15, Toxi sik y 2007 p. — Ha-
TepeIoaHI CBITOBOT (PiHAHCOBO-€KOHOMIUHOT Kpu3u caruyio 70. Ha puHKy 1iHHHX
nanepiB NPOCTEXKY€EThCS 3pOCTAHHS PO3PUBY MK HOMIHAJIBHOIO Ta KYpCOBOIO
BapTICTIO I[IHHMUX MarepiB, 10 CTAJ0 OJHIEI0 13 IPUYMH 3pOCTAHHS PUHKOBOI Ka-
nitanizauii. Jlo npuknany, inaekc Jloy-Jxonca ympogosx 50-70-x pp. XX cT.
Hikonu He nepeBunryBaB 1000 6a3oBux myHKTIB, y 90-x pp. nepeBumms 11 000
0.1m.,ay 2018 p. — gocsras 25 000 6. m. [14].

Ile omauM mposiBOM mporiecy (iHaHciami3amii € CTpiMKe 3pOCTaHHS 00CSTIB
KpeauTyBaHHs1, nounHatouu 3 80-x pp. XX ct. Ypsau, dpipmu, tomorocrnogapcraa
BCE YaCTIIlIe TT0Yajy 3aJJ0BOJIbHATH CBOI IHBECTHIIIIHI Ta CTIOKKBY1 MOTpeOH 3a
JIOTIOMOTOIO KPEIUTIB, HE3BKAIOUHN HA Te, 110 HAsIBHI JI0XOIX OyJIM HEOCTAaTHIMU
JUIS1 33JIOBOJICHHSI IIUX MOTPeO, 1 HaBITh aMOPTHU3aIlii OTpUMaHuX Kpeautis. Lle
3YMOBHJIO 3pOCTaHHS PiBHS 3200prOBaHOCTI, MABUILIEHHS MOKa3HUKA (PIHAHCOBO-
rO JIEBEPEIXKY, 110 € 03HAKOIO MOTipIIeHHS (IHAHCOBOTO 3I0POB’ST €eKOHOMIYHUX
Cy0’€KTIB Ta 3HWKEHHS 1X (P IHAHCOBOI CTIMKOCTI.

VYHpoaoBK OCTaHHIX A€CATUIIIT IPOCTEXKYETHCS HE JTUILE 3pOCTAHHS MUTOMOT
Baru CIEKYJISTHBHOTO KaIliTaly, a i MiIBUIIEHHS MOOUTFHOCTI (hJiHAHCOBOTO KarTi-
TaJIy y CBiTOBOMY MacmTali, 0 € 03HAKOIO MOCHIICHHS (DiHAaHCOBOI I100aizatii.
VYHacnigok nocwieHHs piHaHCOBOT r1o6amizaiii CeKyIITUBHUN KamiTall CTaB
BHCOKOMOOIJTEHUM.

3pocTaHHs YacTKH (PIHAHCOBOTO CEKTOPY Ta HOTo MPOHUKHEHHS B iHIII chepu
¥ ray3i HalllOHAJILHOI €KOHOMIKH, 3 OJJHOTO OOKY, 4aCTO pO3MIAJAt0Th SIK YNHHHUK
€KOHOMIYHOI'O 3pOCTaHHS yepe3 MiJABUILEHHsS e()eKTUBHOCTI HArpOMaJKEHHS Ta
nepepo3noaily (piHaHCOBUX pecypciB, HEOOXITHUX JIJIs 3pOCTaHHS PEAIbHOI €KO-
HOMIKH. 3 Jipyroro 00Ky, Ha (piHAHCOBOMY PHMHKY OOCSITH MOTOKIB (DiHAHCOBUX
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pecypciB, MO 0OCITYTOBYIOTh PeaTbHUI CEKTOP EKOHOMIKH, ICTOTHO TIOCTYIAIOTHCSA
BIpTyaJIbHUM (CHEKYJISTUBHUM) MOTOKaM Kamitaiy. KpiM Toro, mpocTexyeTrbcs
nocyiabaeHHs 3aJIe)KHOCTI 3apo0ITHOT TUIaTH BiJl MPOAYKTUBHOCTI Tipaiii. Tomy
(hiHaHCiam3alii0 BBAXAIOTh MPUYHUHOIO 3aTOCTPEHHS 0ararb0X eKOHOMIYHUX TTPO-
O51eM — 3pocTaHHs 3a00pProOBaHOCTI JIOMOTOCIIONAPCTB, ipM Ta EKOHOMIK, ITOCH-
JIEHHS HEPIBHOCTI Y PO3MOLIL IOXOAIB Ta CIIOTBOPEHHS KIFOUOBUX MAaKPOEKOHO-
MIYHUX TIPOMOPIIiH, 1[0 CIPHUUUHSAIOTH TOPYIIIEHHS MaKpPOEKOHOMIYHOT piIBHOBAru
Ta BUHUKHEHHS SIK TIIOOQIBHUX, TaK 1 JJOKabHUX eKOHOMIYHUX Kpu3. [Toxinsemo
TYMKY JTOCIITHUKIB, SIKI IOBOZSTH, 110 3pOCTaHHS ()iHAHCOBOTO CEKTOPY YHHHTH
BILTUB Ha 1HII MEXaHi3MH Ta IiJICUCTEMH PUHKOBOI eKOHOMIKH. CTpiMKO 3pocTa-
104Mi (piHAHCOBUI CEKTOP 3MIHUB JIOTIKY IPOMHUCIOBOT €KOHOMIKH [15].

VY cyuacHiil eKOHOMIYHIH JliTepaTypi HasgBHA BeJIMKa KUIbKICTh MyOsiKaiii,
MIPUCBSYCHUX EMITIPUYHOMY aHaJII3y HACIIAKIB MiABUIICHHS PiBHS (piHaHCiami3aIii
Ha piBHI M AMPUEMCTBA, TaTy31 Ta HAIllOHATBHOI EKOHOMIKH. Takuii aHaIi3 BIUTMBY
(hinaHciam3alii Ha eKOHOMIYHE 3pOCTAHHS BUMAarae KuUIbKiCHOT OIIHKH ii ITPOSIBiB.
HaituacTime BUKOPUCTOBYIOTh IOKa3HUKH, 1110 XapaKTEePU3yIOTh MOTYXKHICTb (pe-
3yJBTAaTUBHICTH) 1 4acTKy (iHaHcoBoro cektopy y BBIL. [lo npuknany, 3aciayroBy-
I0Th Ha yBary OIIIHKH MPUOYTKOBOCTI (hiHAHCOBUX Ta HEe(hiHAHCOBUX KOpIOpAIliit
Ta iX 4yacTKu B arperopaHomy npu0yTky. Tak, y CIIIA Brnpogosx 1964-2012 pp.
npuOyTKH HeiHAHCOBHUX KOPIIOPALliil EPEeBUIILY BN MPUOYTKH (hiHAHCOBUX KOP-
nopauiii. [lopiBHSABLIM piBeHb NPUOYTKOBOCTI MPUBAaTHUX (P1HAHCOBUX 1 HEPIHAH-
COBUX KOMITaHiH, JOXOAMMO BHUCHOBKY TpoO Te, 0 Ha modatky 80-x pp. XX cT.
piBeHb Bignadi (HiHAHCOBUX KOMITaHIN MEPEBUIyBaB PiBEHb MPUOYTKOBOCTI He-
(hiHaHCOBUX KOMIIaHil y cepeqHbomy Ha 8 %, TOM1 SIK HarepenoH1 CBITOBOI (piHAH-
coBoi kpu3u 2007-2009 pp. —Ha 30% [12]. Taki ¢pakTu 1at0Th MOKITUBICTH TAKOX
BUSABHUTHU TpaHchopManiliHi BIUIMBH (iHAHCIadi3alili Ha PUHKOBY TOCIOAAPCHKY
CHCTEMY, 30KpeMa, II0/10 CTPYKTYPH 1 JPKepes HarpoOMaXKeHHs 32011 /IKEeHb.

Uu 3a01ma15KeHHs, CTBOPEHI 32 paxyHOK JIOXOIB BiJ CIIEKYIATUBHOTO KaIliTay,
TpaHC(OPMYBaTUMYThCS B IHBECTHUIII] Y peasibHUI CeKTOp eKoHOMiKK? O11iHKa TOTO,
SIK ICTOTHE 3pOcTaHHs (DiIHAHCOBOTO CEKTOPY BIUTMBAE HA (PYHKI[IOHYBAHHS peaib-
HOTO CEKTOPY €KOHOMIKH, BUXOJIUTD 32 MEXI III€]1 CTATTI.

OpnHuM 13 HaCTIAKIB II00ai3aIlii € Te, 10 JIOKaJIbHI TPOOJIEMH 1 KPU3U B OKpe-
MHUX KpaiHaX MOXYTb CHpPaBJISTH ICTOTHUN HETaTUBHUM BIIJIUB Ha €KOHOMiUHE
3pOCTaHHs 1 MAKPOEKOHOMIYHY CTa0lIbHICTh Ta PIBHOBAry Ha TOBapHUX 1 (hiHaH-
COBHX pUHKax iHIMX KpaiH. L{e BinOyBaeThCs yepes Te, 10 KpaiHu 3 BIAKPUTOIO
€KOHOMIKOIO B3a€EMO/IIFOTh 13 30BHIIIHIM CBITOM, CTBOPIOIOUH MTOMHUT 1 IPOIIO3ULIIIO
TpoIIIeii, TOBapiB Ta MOCTYT HAa CBITOBUX TOBAPHUX Ta (DIHAHCOBUX PUHKAX.
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PiBHOBara Ha BHYTpIIIHIX pUHKAX BIAKPUTHUX EKOHOMIK BU3HAYA€THCS HE JIUIIIE
BHYTPIIIHIMU YMOBaMH 1 MO>KJIMBOCTSIMH, @ i 30BHIIIHIMA YHHHUKAMHU 1 00CTaBU-
HaMH. 332 TaKKMX YMOB HEOOX1JHIUM METOIOJIOTIYHUM MPUMOMOM cTajia Kiacudika-
Iisl KpaiH CBITY Ha MaJji Ta BeduKi. OIS CBITOBOI Ta BITYM3HSIHOI HAyKOBOI Ta
HaBUYaJIbHO-METOANYHOI JIITepaTypu CBITYUTH MPO T€, 10 HUHI LTUPOKO ONEPYIOTh
TEpPMiIHAMHU «MaJjia BIIKpUTA €KOHOMIKa» Ta «BEJUKA BIIKPUTA €KOHOMIKay, MPH-
YOMY B MDKHAPOAHHUX MAKPOEKOHOMIIl Ta MIKPOCKOHOMIIIl 111 MOHATTS 4acTO BU-
3HAYaAIOTHCSI HEOHAKOBO. Y BITUM3HSAHINA €KOHOMIUHIN JiTeparypi 1i TepMiHHU, HA
HAIIl TTOTJISA]], HEPiAKO BU3HAYAIOTH HE 30BCIM TOUHO. TiryMaueHHs BEIUKOI BiAKpHU-
TOI EKOHOMIKH Y MIKHAPOJIHIA MaKpOEKOHOMIIll, HAa HAITy JYMKY, BIIPI3HIE€THCS
B1JI BU3BHAYEHHS Y MI>XKHAPOAHIN MIKpOEeKOHOMIII. Mi>KHapOoAHa MaKpOEKOHOMIKa,
SKY y CBITOBI €KOHOMIUHIH JIITEpaTypl YaCTO HA3UBAIOTH TEOPIEI0 MIKHAPOTHUX
(hiHAHCIB YU TEOPi€I0 IUIATIKHOTO OanaHCy, HOCTIIKYE, SIK BiIOMO, MpooiIemMu
(dhopmyBaHHS 1 PO3MOJLTY JTOXOMIB MiXK KpaiHaMH Ta BCTAHOBJICHHS 30BHINIHBOT
1 BHYTPILIHBOI PIBHOBArk BiJKPUTOI €KOHOMIKH. 3 MO3UIIiT MI>KHAPOAHOT MaKpo-
€KOHOMIKH{ BEJIMKY BIAKPUTY €KOHOMIKY MO>KHA BU3HAUUTH SIK TaKy HalllOHAJIbHY
rOCIOAPCHhKY CUCTEMY, sIKa 3aB/sKU Baromiii yactui BBII, 3aomampkens Ta iHBec-
THUII{ Y BIATIOBITHUX CBITOBHX MOKAa3HUKAX BIUIMBAE HA CBITOB1 () IHAHCOBI PUHKH,
1 30KpeMa Ha CBITOBY MPOLIEHTHY CTaBKYy 1 TOMY CHPOMOKHA YMHWUTH BIUIMBH Ha
MaKpOCEPEIOBHIIE MAIHUX BIAKPUTHX CKOHOMIK.

o npuxnany, CLIA po3misnaioTh Sk TaHIBHY BEJIUKY €KOHOMIKY HE TIJIbKU
B EKOHOMIYHHUX 3BITax Yu pedTUHTax KpaiH 3a BennunHoro BBII Ha ocoly uu piB-
Hem BBII, oOunciennM y HOMiHAIBHUX J0JIapax 4 3a MapUTETOM KyIiBEJIbHOI
CIIPOMOJKHOCTI, a 1 3a BIutiBoM ekoHoMikHu CIIIA Ha cBiTOBHMIA ()iHAHCOBHI PUHOK
1 3HAYEHHSM Ta YaCTKOI0 aMEpUKaHCHhKOI HAallIOHAJIBHOI BAJIIOTH Y CBITOBUX 30J10-
TOBAJIOTHUX pe3epBax. Bemmka BiKpUTa €KOHOMIKA MOXKE€ YUHUTH OIOCEPEIKO-
BaHi BIUTUBY Ha CBITOBI TOBApHI Ta peCypCHI PUHKH, He Oydy4H HaBiTh BaXJIMBUM
MOCTAa4aJIbHUKOM UM MOKYIIIEM Ha IIUX PUHKAX.

Y MIDKHApOIHIM MIKPOEGKOHOMII JUIsI OIMIIHKY HACTiKIB MHUTHOT TOJITHKH
PO3MEKOBYIOTh BEJIMKI KpaiHu Ta Maji (eKOHOMIKHM) Kpainu. Tak, mpu moOyaoBi
MDKHApOJHUX MIKPOEKOHOMIYHUX MOJEJeH Yy BUXIJHUX HPUIYIIEHHAX 4acTO
BpPaxoBYIOTh 0COOIMBOCTI BIAKPUTOT EKOHOMIKH, Ha3UBAIOYHM BEJIUKOIO KPaiHOIO
a00 €KOHOMIKOIO TaKy, sSKa 3aBISKH 1CTOTHIN YacTIl y pUHKOBOMY TOIMHTI YU
MIPOIO3UIIi MOKE BIUIMBATH HA CBITOBY L[IHY Ha KOHKPETHUH TOBAap Y MOCIYTY
1, OT>Ke, BIUIMBATH HAa YMOBH TOPriBii. Taka KpaiHa Ha LIbOMY PUHKY BHCTYyIa€
y pouii TBOpLA LiHHU (TIpaiic-Meiikepa). BogHouac Mana kpaina abo ekoHOMiKa — 11e
Taka eKOHOMiKa, SIka He CIIPOMO)KHA BIUIMBATHU HA CBITOBY ILIIHY KOHKPETHOTO
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TOBapy 1 TOMY 3aliMa€e MO3UIII0 Ha IbOMY PUHKY OTpHUMYyBada I[iHU (mpaiic-
Telkepa).

Jlo mpuxnany, ['aHa HaIeKUTh 10 MaJTUX BIIKPUTHUX €KOHOMIK 32 KPUTEPISIMU
BILJIMBY Ha CBITOBY IPOIIEHTHY CTaBKY YM 3a 1HIIMMU MaKpOEKOHOMIYHMMHM IO-
Ka3HMKaMu. BopHouac 15 kpaiHa BHCTyNae B poii mpaicMeiikepa Ha CBITOBOMY
PHUHKY KaKao, OCKUIbKH € OHUM 13 HAHOUIBIIMX €KCIIOPTEPiB Kakao y cBiTi. [cToT-
Hi 3MiHH B 00C531 €KCIIOPTY CHPUYMHEH1, HAlpUKJIa/l, HECIPUSTIIMBUMH MTOTOIHU-
MU yMoBaMH y ['aHi uu 3MiHaMH y Iep>KaBHOMY peryatoBaHHI €KOHOMIKH, BIUIHBA-
I0Th Ha CBITOBY IiHY I[bOTO TOBapy.

VYkpaiHa BIIPOIOBK OCTaHHIX POKIB CTAOLTBHO BXOUTH JIO JICCATKY HAHOLIBIINX
CBITOBUX BUPOOHMKIB IIIEHUIII i 10 TPIMKK HAUIOTYKHILIKX ii ekcrioprepiB. OTxKe,
3a [IUMH KPUTEPISIMU YKpaiHa € BIIKPUTOI EKOHOMIKOIO 13 BEJTUKOIO Tally3310 BH-
POOHHMIITBA 3€pHA 1 BOIHOYAC HAJICKHUTH /10 MAJIUX BIAKPUTUX EKOHOMIK, OCKIJTBKH
HalllOHAJIBHI 32011aPKEHHS Ta IHBECTHIIIT CTAHOBJIATH HACTIILKA HE3HAYHY YaCTKY
CBITOBUX MOKA3HMKIB, III0 EKOHOMIKa YKpaiHU HE CIPOMO)KHA BIIMBATU HA CBITO-
BY IIPOLICHTHY CTaBKY.

Tomy 3a171s1 yI0CKOHATICHHSI BITYM3HSIHOI eKOHOMIYHOI TEPMIHOJIOT11 HEOOXiaHi
NIEBHI YTOUHEHHS 1 YiTKI BU3HAYEHHS MOHATH «MaJia BIIKpUTa €KOHOMIKay» Ta «Be-
JIMKa BIIKpUTa €KOHOMIiKa» Y MIKHApOAHIA MIKpPO- Ta MaKpPOEKOHOMIII. Y MiX-
HApOJHIN MIKPOEKOHOMIIll, XapaKTepU3yIOUH NMaHiBHY pOJb MaJoi €KOHOMIKH Ha
PUHKY IIEBHOIO TOBapy, HailuacTille CUPOBUHHOIO, JAOLLIBHO BXKUBAaTH TEPMIH
«BEJIMKa Tajly3b MaJioi EKOHOMIKH Ha CBITOBOMY PHUHKY» — CBITOBOMY PHHKY IIIIIE-
HUIIl, KaKao, MiJli, MEy Ta IHIIUX OJIar.

OnHoyacHO HEOOX1AHO MaM’sITaTH, MO-Ieplle, 10 Majla BIIKPUTa EKOHOMIKA
€ TEOPETHYHOIO0 a0CTpPaKIli€l0 1 HE mependayae HassBHOCTI OyIab-sKUX KPUTEPIiB
(b13MYHMX 03HAK, a pajillle IPYHTY€EThCS Ha TEpMiHAX €KOHOMIuHOT noBeAiHkH. [1o-
ApyTe, MPUCYTHICTh O3HAYEHHS «BIIKPUTa» CBIIYUTH MPO TE, IO Pi3HI GopMHU
MDKHAPOJHUX €KOHOMIYHUX 3B’SI3KiB ICTOTHO BIUIMBAIOTH HA CTPYKTYPY 1 MOKa3-
HUKU (PyHKITIOHYBaHHS €KOHOMIKH. Di3MUHI XapaKTEPUCTHKH OKPEMHUX KpaiH Ta
€KOHOMi4HI MOKa3HUKN MAJIUX BIIKPUTUX €KOHOMIK 9acTO IMEPETUHAIOTHCS — He-
BEJIMKA 32 PO3MIPOM 1 HACEJIEHHSIM KpaiHa OJHOYACHO € 1 MaJIO0 BIJKPUTOIO €KO-
HOMiKOI0. OJJHaK ICHYy€ HU3Ka BEJIMKHX 3a (PI3MYHUMHU XapaKTepUCTUKAMU KpaiH,
SIK1 32 €KOHOMIYHMMH O3HAKaMH HaJIeXkKaTh JI0 MaJIUX BIAKPUTHUX €KOHOMIK.

ExoHOMICTH HEpIKO Y CBOIX JOCIHIDKEHHAX YPAaXOBYIOTh PO3Mip KpaiHHU sSIK
CYTO €K30T'€HHY 3MiHHY, BU3HAYal04M HOro SK IUIOILY ii TEPUTOPIi UM YUCENIBHICTD
HaceneHHs1. OJJHaK po3Mip €KOHOMIKHM KpaiHW BU3HAYAEThCS TAKOXK 1 32 €HIOIeH-
HUMH (paKTOpaMH, 1110 MAIOTh 3[JaTHICTh 3MIHIOBATHCH Y Yaci 1 3ajearh BiJl CTPyK-
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TypY MI>KHapOJHOI TOPTiBJl Ta MepeBar KpaiHu y 30BHIIIHOTOPIOBEIbHIN MOJIi-
THUI, y4acTl KpaiHu y MIXKHApOJHOMY MO Mpalll, HasBHOCTI €EKOHOMIYHHX pe-
CypciB, XapakTepy TEMIIIB €KOHOMIYHOTO 3pOCTaHHs, Tally3€BOi CTPYKTypH
HaI[lOHAJILHOI €KOHOMIKH, PiBHS PO3BUTKY ()iHAHCOBOTO CEKTOPY €KOHOMIKH,
piBHS 11 €EKOHOMIYHOT Ta (hiHAHCOBOT TIIO00ATI30BAHOCTI TOIIIO.

VY nocaimkenni A. Anecinu (A. Alesina), E. Cnonaope (E. Spolaore), P. Bari-
apra (R. Wacziarg), 1110 BUSIBIIsI€ 3aJI€KHICTh MK TOPTiBJI€I0, EKOHOMIYHUM 3pOC-
TaHHSIM 1 PO3MIPOM €KOHOMIKHM, Ha OCHOBI aHaJIi3y eMIIIPHYHUX JaHUX 3pOOJICHO
BHCHOBOK, III0 PO3Mip €KOHOMIKH TiepecTae OyTH €K30r€HHUM (aKTOPOM Y MOJIENI
MDKHApOAHOI TOPTiBii. binbie Toro, po3mMip eKOHOMIKH BIUIMBAa€ HA €KOHOMIYHI
MOKa3HUKH 1 (POpMYyBaHHS 30BHIIIHbOEKOHOMIYHOT MOMITUKH [16].

VY cydacHUX MOJENSIX, 10 AOCHIKYIOTh BIAKPUTI TOCTIONAPChKI CUCTEMH, Ha
Hallly AyMKY, BUIIPABIOBY€ ce0e OJIHOYACHE BpaxyBaHHS MapaMeTpiB SK PiBHS
BIIKPUTOCTI €KOHOMIKH, TaK 1 il po3Mipy, 110 BU3HAYAETHCS HU3KOK €HIOTEHHHUX
(dhakTopiB. XapakTep BIAKPUTOCTI EKOHOMIKHM BU3HAYAETHCS 3/IaTHICTIO KpaiHu 00-
MIHIOBaTHCS TOBapaMH 1 MOCIyraMu 1 BOJHOYAC 1 KpaiHa Oepe yyacTb y MiKHa-
poaHUX (iHAHCOBMX OmNepauisx, y GopMyBaHHI MIKHAPOJHUX (PIHAHCOBHUX IO-
TOKIB (3IaTHICTh BIUIMBATH HA PO3MIp 1 HANPSMHU IMX IMOTOKIB Ta BU3HAYATH iX
IHTCHCHBHICTB ).

Mauti BIIKpHUTI €KOHOMIKH JOIIBHO KiIacu(iKyBaTH Ha PO3BHHYTI Ta Ti, IO
po3BuBarOThCA. Takuii MiAXij Ja€ 3MOTY BUSIBUTH BILUTUBU 3MiH CBITOBOI ITPOLIEHT-
HOI CTaBKM Ha MaKpOEKOHOMIYHY JMHAMIKY pI3HHMX KpaiH. Y pO3BUHYTHX MaluX
BIIKPUTHX €KOHOMIKaxX KOJMBAaHHS JIJIOBOT aKTUBHOCTI TTOBTOPIOIOTH TPAEKTOPIIO
TaKUX KOJIMBAHB Y BIAKPUTHX BEJIMKUX €KOHOMIKAX. A y MaJIuX, 110 PO3BUBAIOTHCA,
BBII nemoHcTpy€e MOpiBHAHO BUILY BOJIATUIIBHICTH. KpiM TOro, BUIaTKK Ha CHO-
KMBAHHS Y MaJIUX PO3BUHYTHUX €KOHOMIKAX 1 B MAJIUX, 110 PO3BUBAIOTHCS, TIOBTO-
protoTh 1uHaMiky ix BBII, ogHak BOlaTUIBHICTh IIUX BUIATKIB € MEHILIOI Y MaJIMX
PO3BUHYTHX eKOHOMIKaX. OJTHUM 13 YMHHUKIB, IO 3TIA/Ky€E KOTUBAHHS BUIATKIB
Ha CIIOKMBAHHS, € PO3BUHYTICTH 1 JOCTYIHICTB 10 (hiHAaHCOBOTO pUHKY. BogHouac
Yy MaJHX BIIKPUTHX €KOHOMIKax 3 pUHKaMH, II0 (OPMYIOThCS, CTaHIApPTHE Bij-
XHWJIEHHS (BOJIATWJIbHICTB) BUJIATKIB HA CIIOKUBAaHHSI IepeBUILy€e KonuBaHHs BBII.

VY pO3BUHYTHX MajuX BIAKPUTHUX €KOHOMIKaxX MPOIIEHTHA CTaBKa Ha HaIlo-
HaJIbHOMY (DiHAHCOBOMY PHHKY, IO 3QJICKHUTH BiJI CBITOBOI MPOIIEHTHOI CTaBKH,
Ma€ MPOLMKIIYHUM XapakTep, TOAl K y MaJIUX BIAKPUTUX €KOHOMIKaX, 10 pO3-
BUBAIOThCS, IPOLIEHTHA CTABKa IEPEBaKHO Ma€ KOHTPLUUKIIYHUHN xapakTep. [Hak-
e Kaky4u, MiJBUIIEHHS MPOIEHTHOI CTaBKU Ha (piIHAHCOBOMY PHUHKY Majoi
BIJIKPUTOT €KOHOMIKHM 3 PUHKAMH, 110 POPMYIOTHCS, 3yMOBIJICHE MiJBULICHHAIM
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CBITOBO{ IIPOIIEHTHOI CTaBKH, CIIPUYHHSE CKOPOYCHHST BUPOOHHIITBA, CTIOKUBAHHS
Ta iHBecTHii [17].

3araioM iHBECTOPH Ha MDXXHAPOAHOMY (hiHAHCOBOMY PHUHKY CKENTHYHO CTaB-
JATHCS 10 3a00PTOBAHOCTI MaJIMX BIIKPUTHX €KOHOMIK 13 pUHKaMu, o (Gopmy-
IOTBCS, 1 PO3MIAAIOTH iX SIK TakKi, 0 CXWIbHI 10 Ae(OaTy, 1 TOMY, SIK IPaBUIIO,
BHMAararTh BHUIIOI BiJJjadl Ha CBOi BKJIQJICHHs y Taki OOProBi I[IHHI Manep uxX
kpain. [logibHa cuTyaris cnoctepiranack i B kpainax €Bponeiicskoro Corosy mij
yac Benukoi periecii: mpoleHTHI CTaBKH 32 00proBUMH 3000B’I3aHHAMHU OKPEMHX
€BPOTIEUCHKUX KpaiH, TakuX sk [pmanmis ta [lopTyramis, CTpiMKO 3pOCIH M1 Yac
CBITOBOi (hiHAHCOBOI KPU3U Ha TJIi 3HIKEHHS CBITOBOI NMPOLIEHTHOT CTaBKU 1 3pe-
IITOI0 CIIPUYMHUIIN CTIOBUIBHEHHS JIIJIOBOI aKTUBHOCTI y IIUX KpaiHaxX yepe3 3poc-
TaHHS TATaps 30BHINIHBOI 3a00proBaHOCTI.

B anamitTuyHil €KOHOMIII 10 BETMKUX BIKPUTHX €KOHOMIK TPAIUIIAHO BifI-
Hocate CHIA, Smoniro, Himeuunny. BBII 1iux kpaiH cTaHOBUTH BEIMKY YaCTKY
y cBiToBoMmy BBII. [lepeniueni kpaiHu BiAirpaioTh BaXIJIUBY pojb y CBITOBiH (i-
HAHCOBIH cucTeMI — 111 KpaiHU € TOJIOBHUMH KPEIUTOPAMHU, a BAJIIOTH 3a3HAUEHUX
KpaiH BUKOHYIOTh POJIb CBITOBUX PE3EPBHUX BaIIOT. B yMOBax mocusieHHs Iio-
0anpHOT €KOHOMIYHOI HEeCTaOIBLHOCTI I KpaiHW 3/aTHI 1moxosiaTH ii HeraTuBHi
HACJIIIKM 32 paxyHOK 3HAYHUX BHYTPIIIHIX PECYPCIB Ta BHYTPIITHBOTO PUHKY.

3araioM MOKHa CKa3aTH, 1110 BEeJIMKa BIIKPUTA €KOHOMIKA — 116 EKOHOMIKa, sIKa
3aBJSKH 11 peajbHUM MaciTadam 1 ydacTi y MibKHapOAHOMY MO Ipalli, CTyTEeH1
BILJIMBY Ha CBITOBI PUHKH KaliTally Ta pyX CBITOBOI MPOLIEHTHOI CTABKH, MOXe
BIUTMBATH Ha ()OPMYBaHHS OCHOBHHUX MapaMeETPiB CBITOBOT €EKOHOMIKH, PiBEHb iH-
(i 1 qUHAMIKY CBITOBUX ITiH, TMHAMIKY TTOTUTY 1 MPOTIO3UIIIT HA TPYITH BaXKIIH-
BUX TOBAapiB, CTAH CBITOBMX (PIHAHCOBUX PUHKIB, @ TAKOXK ICTOTHO BIUIMBATH Ha
(hopMyBaHHS MDKHAPOIHUX HOPM 1 TTpaBUJI, 10 BU3HAYAIOTH MIXKHAPO/IHI €KOHO-
MIYHI BiJHOCHHHU.

OnHi€ro 13 0COOMUBOCTEH BEIMKHUX EKOHOMIK € Te€, 10 eKCIOPT Ta iIMIOPT TO-
BapiB ICTOTHO HE BIJTMBAE HA PIBEHH X EKOHOMIYHOT aKTUBHOCTI. Buiie 3HaueHHs
MOKAa3HMUKA BIJKPUTOCTI EKOHOMIKH, SIK BIIHOIIEHHS 00CATY €KCIIOPTY Ta IMIOPTY
no BBII kpainu, € iHquKaTopoM OUIBIIOT BIIKPUTOCTI EKOHOMIKH 1 BOJHOYAC HAJla€
YSIBIIGHHSI, SIKOIO MipOIO HAIllOHANBHI (JiHAHCH 3aJIeXkKaTh BiJl y4acTi KpaiHu y MixK-
HaApOJHIH TOPTiBIIi.

Cepen eKOHOMIK, SIK1 pO3IVISIIAFOTHCS SIK BEJTUKI BIKPUTI €EKOHOMIKH, HACTIPABI1
HaMBUIIMI piBEHb BIAKPUTOCTI MpuTaMaHHUH TUTbKH HiMeuunni. Ekonomiku CIIA
1 SlnoHii € MEeHII BIAKPUTUMU MOPIBHSHO 3 MEPEBAKHOIO OUIBLIICTIO MaJIUX BiJI-
KpuTHX ekoHOMiK. Bomnouac nutoma Bara BBII CIIIA, Himeuunnu i1 SInoHii y cBi-
TOBOMY TIOKa3HUKY € HalO1IbIION0.

18



Exonomiuna teopist

J1J1s TOpIBHSIHHS: 3HaUEHHSI TOKa3HUKa B1AKpUTOCTI ekoHoMiku CHIA sk BigHO-
menHs excropty A0 BBITy 2017 p. cranoBuno 27 %, SAnowii — 34,4%. OgHovacHO
nepeBakHa OUTBIIICTD JepKaB 3 MAJTMMH BIIKPUTHMU €KOHOMIKaMU TTOMITHO 1HTCH-
CHBHIIIIE TOPTYIOTH 13 PemTor0 CBiTy. [Ipo 1me cBig4aTh MOKa3HUKUA BiAKPUTOCTI
exoHoMiku. J{o mpuxnany, s Hineprannis — 155%, Ectonii — 148 %, Kananu — 64 %,
VYkpainu — 103 %. PiBHouacHo yacTka BBII Benukux BiAKpUTUX EKOHOMIK Y CBITO-
BOMY MOKa3HHUKY CTaHOBUTB 5—25%, a BBII Manux BiIKpUTHX €KOHOMIK, SIK PO3BHU-
HYTHX, TaK 1 TUX, IO PO3BUBAIOTHCS, € 3HAUHO MEHIIOI0 — 1 a60 2% [18].

Exonomiuna rmobanizartisi, TmnHaMivH1 poriecy ¢iHaHciami3amii Ta HeBIUHHUN
PO3BHUTOK TEXHOJIOT1H 31MCHIOE TEPMAHEHTHUN BIUIMB HA CTAHOBHMILE 1 PO3BUTOK
MaJiX BIIKPUTHX €KOHOMIK, HA KJIFOYOBI MEXaHI13MU (PyHKIIOHYBAaHHS 1X HaIlio-
HaJIbHUX TOCHOAAPCHKUX cUcTeM. PO3MUBaHHS KOPIOHIB, MOMTHOIEHHS MIXXHAPOI-
HOTO TIO/ILTY TIPaIli 3MIITHIOIOTh X €eKOHOMIKH 1 BOIHOYAC BiIOYBAETHCS ITOCUIICHHS
YYTIWBOCTI 10 HETaTUBHUX 30ypeHb KOH IOHKTYpPH Ha CBITOBUX (piHAHCOBHIX Ta
TOBApHUX PUHKAX.

Mauti BIIKpUTI €KOHOMIKH BUKOHYIOTh POJIb OTPUMYBaua 1i1HU Ha MI>KHApOJAHO-
My ¢inancoBomy puHky. [1. Kpyrman (P. Krugman) i M. O6ctdensa (M. Obstfeld)
CTBEPIUKYIOTb, 1110 MaJi BIIKPUTI eKOHOMIKH, SIKi PO3BUBAIOTHCS, XapaKTEPU3YIOTh-
Cs1 IOPIBHSHO BHIIMMU TeMIIaMH 1HQUISIT Ta HU3bKUM PIBHEM IHCTHTYIIITHOTO
PO3BUTKY (iHaHCOBUX cucTeM. OOMIHHUI KypcC iX BaJIIOTH YacTo € 00’ €KTOM pe-
TYJTIOBaHHS 3 OOKY IEHTPaJbHOTO OAHKY YW YPAIY, a TOJOBHUM JIKEPETIOM €KC-
MOPTHUX HAJXOHKEHb € PECYpCHI TOBapH. BaxkinBoO 0COOIMBICTIO MaNKX Bif-
KPUTHUX €KOHOMIK, 1110 PO3BUBAIOTHCS, € T€, IO OUTBIIICTH 13 HUX € EKCIIOPTEPAMH
CUPOBHHHMX TOBapiB. HaBiTk mijg yac aedonty kpaiHu IpoaoBKYIOTh €KCIIOPTYBa-
TH 1 OTPUMYBATH €KCIIOPTHUI BUTOPT, 11O JO3BOJISE iM MOM’ SIKITUTH HETaTHBHI
HaCH1IKK J1eoIITy, a 0THKE, 0OMEKEHOTO JOCTYILY O MI)KHAPOIHOTO PUHKY Karli-
taniB [19, c. 623—624]. KpiM Toro, neBanbBallisi Hal[iOHATbHOT BAJTIOTH y IUX
KpaiHax i3 ()ikCOBaHUM PEKHMOM BAITIOTHOTO KyPCy MOXKE CTUMYIIOBATH EKCIIOPT,
10 CTIPUATUME PO3B’SI3aHHIO MPOOJIEMHU 30BHIIIHBOI 3a00PTOBAHOCTI.

BucHoBku. BiTun3HsHa TepmiHonorisa GpyHaaMeHTaIbHOT eKOHOMIYHOI HayKU
MIOCTIITHO €BOJIOLIIOHYE Ta PO3BUBAETHCS, TOMY BUMarae oCTiiHO1 yBaru He Tijlb-
KM (P110JI0TIB Ta MOBO3HABIIIB, a i €KOHOMICTIB. AHaJIi3 M03aMOBHUX YHHHUKIB,
10 BU3HAYAIOTh 3MICT €KOHOMIYHHUX TEPMiHIB 1 IOHATH, CIIPUATUME aJICKBATHOMY
B1100pa)KEHHIO TOCIIOAAPCHKOT IIMCHOCTI B EKOHOMIYHUX TEOPISX 1 MOZIETISX, a Ta-
KOX YJOCKOHAJICHHIO HayKOBO-METOJUYHUX MIIXOJIB 10 CUCTeMaTH3allii Ta rap-
MOHI3allli BAKOPUCTAHHS TEPMiHIB, 110 (YHKIIOHYIOTh B €KOHOMIYHIN Haylll, 3a-
KOHOJIaBCTBI Ta JUIOBIH cdepi. BnopsakyBaHHS 1 yTOUHEHHS! OKPEMHUX HAyKOBUX
TEPMIiHIB 1 TOHSTh, TAKUX SIK «BUTPATH», «BUIATKI», «BAPTICThY, «(PiHAHCIATI3AIIIsT»,
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«MaJjia 1 BeJlMKa BIAKpUTA EKOHOMIKay, «MaJia (BelHKa) rajay3b Majoi €eKOHOMIKH»
CHpUATHME YIOCKOHAJICHHIO Ta HAOIMKEHHIO BITYU3HAHOT TEPMIHOIOTIT 1O CBITO-
BHUX HayKOBUX TPEHJIIB, IO € 3aNIOPYKOI0 aKTyaJbHOCTI, aJleKBATHOCTI Ta BUCOKOI
PE3yJIbTaTUBHOCTI EKOHOMIYHUX JOCIIIKEHb Ta (OPMYBaHHS €()EKTUBHOI EKOHO-
MIYHO{ MOJTITUKH.
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JIOKTOpP 3KOHOMHUYECKHUX HayK, podeccop, 3aBeyroIInii Kapenpoii aHaTuTHIECKON
SKOHOMMH U MEXKIAYHAPOIHON IKOHOMUKH, JIbBOBCKUI HAITMOHAJIbHBI YHUBEPCUTET UME-
Hu MBana ®@panko, Ykpausa, I. JIbBoB

HU. B. TPABUHCKAS

KaHJUJAT SKOHOMUYECKUX HayK, rnmpodeccop, nmpodeccop Kadeapbl aHATUTUYECKON
SKOHOMMH U MEXKAYHAPOIHON IKOHOMUKH, JIbBOBCKUI HAITMOHAJIbHBI YHUBEPCUTET UME-
Hu MBana ®panko, Ykpausa, I. JIbBoB

O PA3BUTHUU OTEYECTBEHHON TEPMUHOJIOT AU
®YHIAMEHTAJIbBHOM SKOHOMUYECKON HAYKH

B crarbe npoaHanu3upoBaHbl U3MEHEHUS B YKPAWHCKOW TEPMHUHOJIOTHU (DyHIIaMeH-
TaJILHON YKOHOMMUYECKOM HayKU, OCHOBHBIMH ITPOABJICHUAMU KOTOpOfI ABJIACTCSA BBEACHHUC
HOBBIX, 3aMMCTBOBAHUA NHOCTPAHHBIX U YTOUYHCHUC 3HAYCHHUA CYIIECTBYIOIINX TEPMUHOB
Y MOHATHH. VccteoBaHbl OT/IENBbHBIC BHES3BIKOBBIE (DaKTOPhI IBOJIFOIUH OTEYSCTBEHHON
SKOHOMHUYECKON TEPMHUHOJIOTHY U YTOYHEHBI 3HAYCHUS OTACIBHBIX COCTABJISIOIINX KaTe-
rOpPUAIILHO-TIOHSATUIHOIO arapara, TaKuX KaK «U3JCPIKKN», «PACXOJbl», «CTOMMOCTDY,
«puHaHCHaIU3ausgy, «Manas (00Jibliast) OTKPbITAs YKOHOMHUKA», «00JIbllas OTPacib
MaJIol SKOHOMHKH Ha MHUPOBOM PBIHKE». CIieNIaH BBIBOJT O TOM, YTO HAYYHO-METOINYCCKUE
MOXO/TBI K CHCTEMATH3AIIUH ¥ TAPMOHHU3AINH TEPMUHOB U MIOHATHH, ()yHKIIMOHUPYFOIIHX
KaK B 9KOHOMHUECKOW HayKe, TaK U XO3sHCTBCHHOM 3aKOHO/IATEIILCTBE, U JATI0BOH chepe,
JIOJDKHBI CIIOCOOCTBOBATH aJICKBATHOMY OTPaXKCHHIO SKOHOMHUYECKOMN JCHCTBUTEIIbHOCTH
B DKOHOMHYECKHX TEOPHUSIX M MOJICTISIX.

KioueBble cJioBa: TEPMHUHOCHCTEMA, Maslasi OTKPhITas SKOHOMHKA, OOJIBINAS OTPACITh
MAaJIOH OTKPBITOM SKOHOMUKHU HA MEPOBOM PBIHKE, (PHMHAHCHUAIH3AIUS, CTOUMOCTb, H3JIEPHK-
KH, PACXO/IbL.

S. M. PANCHYSHYN

Doctor of Science (Economics), Professor, Head of the Department, Department of
Analytical Economy and International Economics, Ivan Franko National University of
Lviv, Ukraine, Lviv

I. V. HRABYNSKA

Candidate of Sciences (Economics), Professor, Professor of the Department, Department

of Analytical Economy and International Economics, Ivan Franko National University of
Lviv, Ukraine, Lviv

ON THE DEVELOPMENT OF UKRAINIAN TERMINOLOGY OF
FUNDAMENTAL ECONOMIC SCIENCE

Problem setting. Over the last quarter of a century, noticeable changes in the Ukrainian
economy, caused by both systemic, transformational changes in the domestic economic system,
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and global processes, changes in the technological structure, have led to a notable progress in
the Ukrainian economic science and its terminology system. On the one hand, a large number
of categories and concepts have fallen out of use, and on the other hand, a far greater number
of new terms and concepts have merged into the domestic system through translations of
English-language economic literature, mainly American, as well as Ukrainian scholars”
research. Therefore, theoretical and methodological approaches to the systematization of the
conceptual and categorical apparatus of Ukrainian economic science, need further development
and theorizing for the harmonization of its terminological system with the world one.

Recent research and publications analysis. Review of Ukrainian economic literature
indicates that the problems of formation and interpretation of economic terminology are
mainly dealt with by philologists, linguists, historians. In our economic science, so far,
insufficient attention has been paid to the study of methodological principles, factors and
directions of the evolution of the economic terminological system.

Paper objective. The article’s objective is to outline changes in the Ukrainian
terminology of fundamental economic science over the last decades, to order and refine
this terminology by describing and substantiating the main forms of emergence of new
economic phenomena and processes in the world economic practice, as well as changes in
the use of certain economic terms.

Paper main body. A number of Ukrainian-language economic concepts and terms of
the Soviet period have disappeared from modern economics. However, certain terms and
concepts remain and are actively used especially in the educational literature. The study
of the evolution of the term “value” in Ukrainian economic science, not related to labor
theory of value or subjective theory of utility, but caused by transformational changes in
the domestic and global economy, proves that application of this term is possible only with
certain adjectives.

The ordering of the domestic terminology of fundamental economic science and the
harmonization of its sub-sectors requires clarification of the concepts of “cost” and
“expenditure”, which are often used synonymously in Ukrainian economic literature. The
article proposes to clearly differentiate the notion of “cost” — the reduction of financial
resources of any economic entity associated with the purchase in the resource markets, and
“expenditure”, which denotes the process of purchasing goods and services by households,
firms or governmental units in the product markets.

Globalization processes and structural changes in the world economy have led to the
emergence in economics of new terms and concepts that reflect the current economic reality.
The article substantiates the feasibility of including in the Ukrainian terminological system
the concept of financialization of the economy.

The term “financialization” should be considered as a reflection of the quantitative and
qualitative evolution of the monetary sector of the economy, which has led to a new stage
of systemic transformation of the market system both at the macro and micro levels. Market
features of financialisation are increasing the share of the financial sector in the country’s
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GDP, significantly exceeding speculative financial flows over real flows, widening the gap
between the nominal and stock prices of securities, increasing the mobility of financial
capital, the higher level of profitability of financial corporations. A review of foreign and
domestic literature indicates the development and implementation and intensive use of the
term in scientific research in various fields of economic science, as well as the development
and implementation of scientific and methodological approaches to assessing the level of
financialization of the economy.

In order to improve the Ukrainian economic terminology, the article proposes to make
certain clarifications and definitions of the terms “small open economy” and “large open
economy” in the international micro- and macroeconomics. Based on an analysis of the
significance and features of the term “large open economy” in the world economic science,
the authors propose to define it at the macro level as a national economic system, which
due to its significant share of GDP, savings and investment in corresponding global
indicators, can affect world financial markets, and therefore the world interest rate.

To reflect the dominant role of a small open economy in the world market for a particular
commodity, it is advisably to use the term “large industry of small economy in the world
market”.

Conclusions of the research. Analysis of nonlinguistic factors that determine the
meaning of economic terms and concepts operating in economic science, legislation and
business, and scientific and methodological approaches to their systematization and
harmonization, should facilitate to the adequate reflection of economic reality in economic
theories and models.

The ordering and clarification of such scientific terms and concepts as “value”, “cost”,
“expenditure”, “financialization”, “small and large open economy”, “large industry of small
economy in the world market” should help to improve the Ukrainian terminology and get
it closer to the global scientific trends.

Short Abstract for an article

Abstract. The article outlines changes in the domestic terminology of fundamental
economic science, the main manifestations of which are the introduction of new, borrowing
foreign languages and clarifying the meaning of existing terms and concepts. Some
linguistic factors of the evolution of domestic economic terminology have been analyzed
and the values of the individual components of the categorical apparatus, such as “costs”,
“expenditures”, “value”, “financialization”, “small open economy, “large industry of small
open economy in the world market” are specified. It is concluded that scientific and
methodological approaches to the systematization and harmonization of terms and concepts
operating in both economic science and (economic) legislation and business (economic
activities) will contribute to the adequate reflection of economic reality in economic theories
and models.

Key words: terminological system, small open economy, large industry of small open
economy in the world market, financialization, value, cost, expenditure.
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YOUNG PEOPLES’ RELATIONSHIP WITH THE LABOUR
MARKET: THE REPUBLIC OF MOLDOVA VS.
THE EUROPEAN UNION!

This scientific work tackles the young people’s problem on the labour market in the
Republic of Moldova and the European Union. Young people represent that category of
the labour force that has the most difficulties in entering the labour market. Due to the
demands, sometimes exaggerated by the employers, the period of transition from school
to the professional life of young people can last a longer time period which can lead to
discouraging young people. However, the employment rate of young people is the lowest
in relation to the other age categories of the employed population. At the same time, the
youth unemployment rate is higher compared to other age categories. Under these
circumstances, it is compulsory to develop policies to support young people that would
aim to reduce unemployment among them and increase the employment rate.
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