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EKOHOMIYHA CTIAKICTD MIAIMIPUEMCTBA TA ®AKTOPH
PU3UKY

IlocTanoBka mpoGaemMu. Y mpoleci Tocnoapchbkoi MISIBHOCTI €KOHOMIUHI
BITHOCUHM MDK JIOJbMH (YHKLIOHYIOTH SIK BH3HAU€HA CHCTEMa, IO BKJIOYAE
00'eKTH 1 Cy0'€KTH IIUX BIAHOCHH, Pi3H1 (POPMU 3B'SI3KIB MK HUMHU.

[TignpueMCTBO PO3TIIAIAETHCSA SK E€IEMEHT 3arajbHOT €KOHOMIYHOT CHCTEMH
JepXKaBH, SIKE, y CBOIO Yepry, TeK € CKOHOMIYHOK CHUCTeMO. Teopis ympaBiiHHS
pO3TJIsae MIIPUEMCTBO SK CHCTEMY, IO CaMOpPO3BHUBAETHCS, Ta SKa MOXE 3
BHU3HAUYCHHUM CTYIICHEM THYYKOCTI pearyBaTH Ha 3MiHH 30BHIIIHBOTO CEPEOBHIIIA.

OcraHHIM YacoM Jenaji OUIbIOI 3aIlikaBICHOCTI HAaOyBarOTh MIAXOIH, SKi
XapaKTepU3yITh CTaH €KOHOMIKH OKPEMOro MiAMPHUEMCTBA Ta 3MIHHU, SIKI B HBOMY
BiIOyBalOThCsA. [IlUTaHHS TMpaBWIBHOI OIIIHKKM CTaHy €KOHOMIYHOI CTIHKOCTI
HiAMPUEMCTBA 32 CyYaCHUX KPU30BUX YMOB IOCIOIAPIOBAHHS € TOCUThH aKTYaIbHUMU
SK JUISl YIPaBIiHCHKOTO TIEPCOHANY 1 BIACHMKIB, TaK 1 JJIS 1HBECTOPIB, MApTHEPIB,
KpeIUTOPiB, JepKaBHUX OpraHiB. /[aHe mUTaHHS IIKaBUTh 1 HOrO KOHKYPEHTIB, aJie
BXK€ B IHIIIOMY acMEKTi - HETaTUBHOMY, OCKIJILKM BOHHU 3allikKaBJieH1 B OcJIa0JeHHI
MO3MIIIF KOHKYPEeHTIB Ha puHKY[11].

B cywacHmx ymoOBax cCOIiaJbHO-EKOHOMIYHOTO PO3BHUTKY YKpaiHU CTaH
€KOHOMIYHO1 CTIMKOCTI MIATIPHUEMCTBA € OCHOBOIO HOT0 KOHKYPEHTOCIIPOMOKHOCTI, a
npo0Oriema 3a0e3MeyeHHs] KOHKYPEHTOCITPOMOKHOCTI MiMPUEMCTBA HA OCHOBI HOTO
€KOHOMIYHOI CTIWKOCTI HaOyBae 0coOMMBOi akTyaidpbHOCTI Ta 3Hauymocti. Came
OCTaHHIi Mpo0eMi 1 MPUCBAYEHA JaHA CTATTA.

AHaJi3 ocTaHHiX AochaimkeHb i myoaikamii. [Ipobmemam, moB’s3aHUM 13
TEOPETUKO - METOJWYHUM Ta TPAKTUYHUM BUCBITICHHSM KOHIICTITYaJdbHUX 3acaj
YOpaBJIiHHS KOHKYPEHTOCHPOMOXHICTIO MHIANPUEMCTB YE€pe3 CUCTEMY IMOKa3HMKIB

€KOHOMIYHOI CTIMKOCTI, NOpUAUIEHO ©OaraTo yBaru B HAyKOBIM jiTepaTypi.



3araJbHOTEOPETUYHY OCHOBY BUBUCHHSI CYTHOCTI KaTeropii €KOHOMIYHA CTIMKICTb
(cTaOUIBHICTB), YOPABIIHHS Ta METOAUKH MOJENIOBAaHHS BIOOPaXKEHO Yy Mpausgx
TaKUX BIIOMUX 3apyODKHMX 1 BITUM3HSAHUX yuyeHux, sk E. bpirxem, /Ix. Keiinc, A.
Jladep, K. Makkonenn, JIx. Minn, JI. Pukapno, A. Cmir, 1. Cakc, ®@. ®pinmen, I1.
Camyenbcon, M. A. bomox, C. H. Anoxin, O. B. Aped’eBa, JI. M. I'opoasuceka, B.
B. Bypuescokuii, O. f. Kucnuis, M. I'. Jlanycta, E. B. bpoino, O. B. Konapar’esa,
O. €. T'yase, M. 4. lem’sienko, I1. T. Cabayk, I'. T'. Kupeiiues, M. I'. UymMaueHKo Ta
THIITHX.

JIOIUIBHO BIAMITUTH, 1[0 HA CHOTOJHI MPAKTUYHO BIJCYTHIA HAYKOBUH MIAX1]a
70 PO3YMIHHSI €KOHOMIYHOT CTIMKOCTI SIK CHCTEMHOI KOMIUICKCHOT XapaKTePUCTHKU
HiAMPUEMCTBA, OCKUIBKM OUIBIIICTh BYEHUX pO3IUIAnae julne (PiHAHCOBI acHeKTH
€KOHOMIYHO1 CTIHKOCTI.

Mu 1OTPUMYEMOCH TOYKH 30Dy, 3TIHO SKOI €KOHOMIYHA CTIMKICTh TTOBHHHA
PO3TIIAIATUCS IIUPIIIE, HK MPOCTO (PiHAHCOBA CKIIAJI0BA, OCKLIBKU B IIbOMY BUIAIKY
HE TIOSICHIOIOTHCS] IPUYUHU 1 YMOBH, SIK1 IPU3BENIN IO OTPUMAHUX PE3yJIbTaTiB, TOOTO
HEe BioOpakeHl pecypcHu, €eKOHOMIUHHM MOTEHIlIAN IANMPUEMCTBA, IO € OCHOBOIO
HOro eKOHOMIYHO1 CTIHKOCTI.

@opmyI0OBaHHS 3aBIaHHS AocJil:KeHHsA. [IpoBecT HaAyKOBO - TEOPETUUHE
OOTpYHTYBaHHS 3MICTy €KOHOMIYHOi CTIHKOCTI MIANPHEMCTBA Ta BH3HAUUTH
KOMIIJIEKC €K30T€HHHUX 1 €HJIOTeHHNX (PaKTOPiB BIUIMBY Ha ii 3arajlbHUM PIBEHb.

Buxiaaax ocHoBHOro marepianay. Pi3HI acmekTd DOCTDKEHHS €KOHOMIYHOT
CTIMKOCTI 3HAWILIM CBO€ BIAOOpPOKEHHS B TMpamsgx O0araTbOX BITYM3HSIHUX 1
3apyoikHUX aBTOpiB. Aped’eBa O. B. i 'opoasucbka . M. B cBOiX DOCITIIKEHHSIX
cpoOyBad BIAIATH Bl TPaaUIIHHOT TOYKK 30py HA JaHYy €KOHOMIYHY KaTeropiro.
Ha ix AyMKy, «eKOHOMIYHa CTIHKICTh MIANPHEMCTBA €  CYKYHHICTIO
B3a€MOIOB’I3aHUX 1 B3a€EMOOOYMOBIIEHHX CTPYKTYPHHUX CKJIQJOBUX, 00’ €IHAHUX
OJTHIEI0 METOI0, SIKa mepedadae CTBOPEHHS, 3a0€3MeUCHHS Ta MATPUMKY 3arajJbHOTO

CTaJIoro PyHKIIIOHYBaHHS HixmpuemMcTBa [1].

Uymauenko M. TI'., bomox M. A., bypuescekuii B. B., TI'opbatiok M. L.

MOHSATTA E€KOHOMIYHOI CTIMKOCTI MIJNPUEMCTBA BHU3HAYAIOTh SIK PIBHOBAXKHUI



30aJaHCOBAaHUI CTaH EKOHOMIYHUX pecypciB, M0 3a0e3neuye CTaOUIbHY
NpUOYTKOBICTh 1 HOpPMaldbHI YMOBU JJI PO3LIMPEHOTO BIATBOPEHHS CTIHKOIO
€KOHOMIYHOI'O pOCTY B TpHUBaJlid MEPCHEKTHUBI 3 ypaxXyBaHHSAM HalBa KJIMBILIKAX

30BHIIIHIX 1 BHYTPIMIHIX (hakTopis [4].

Anoxin C. H. 3a3Havae, 1m0 3MICT €KOHOMIYHOI CTIMKOCTI MPOMHUCIOBOIO
MIANPUEMCTBA - 1€ CTaH PIBHOBArH, MPHU SIKOMY €KOHOMIYHI 1 yIPaBIIHCHKI PIILIEHHS
MaloTh 3/aTHICTh PEryJIIOBaTH OCHOBHI (DaKTOpH CTIMKOCTI CTaHy MIANPHUEMCTBA:

yIpaBJliHHS, BUPOOHUIITBO, (PIHAHCH, IEPCOHAN 1 CTpATETrii B 3aJJaHUX MEXaxX PU3UKY

2].

Exonomiuna cTiMikicTh, sik BBaxae Ezepcbka C. I'., 1ie 31aTHICT €KOHOMIYHOT
MiJICUCTEMH B MIEBHUM MOMEHT 30€epiratv CBOIO ITUTICHICTH 1 OJJHOYACHO CTBOPIOBATHU
NOCHWJIAaHHS JUIS TIPOrpecUBHOr0 (€(PEKTUBHOIO) PO3BUTKY HaBiTh B yMOBax
HETaTUBHUX BILIUBIB (paKTOPIB 30BHINIHKOTO cepenoBuina [3].

106 3po3yMmiTH TOHATTSA KaTeropli «eKOHOMIYHA CTIHKICTh MIAMPHEMCTBAY,
JOIUTPHO JOCHIUTH CKJIQJOBI €JIEeMEHTH Mbhoro TepMiHy. Hamu Oyma 3mificHeHa
cnpoba BHUABUTH, NpPOAHATIZYyBaTH Ta Yy3arajllbHUTH XapaKTEPUCTHUKUA OKPEMHX
MOKA3HUKIB:

1. Cuctema (2p. sestema — yine, cknadeHe 3 uacmut) — 6araTo3HAYHUI TEPMiH.
Haii6inpm mommupeHe BUKOPHUCTaHHS TEPMIHY B 3HA4Y€HHI CYKYHHOCTI YacTHH,
MOB’si3aHMX  crmimbHOO  dyHKHieo. g ¢yHkmis € BigoOpakeHHSIM
cucreMo(opMyroUnX BiTHOCHH. EKOHOMIUHA CHUCTEMa — CYKYIHICTh €KOHOMIYHHX
BIIHOCHH Ta OpraHi3amiiHux (Gopm, B SKHX 3IIMCHIOIOTHCS €KOHOMIYHI BiTHOCHHH
[10]. ITamuMm cioBamu, IIe 3aIPOBAPKCHUN CYCIUIBCTBOM CITOCI0 €KOHOMIYHOT
opraHizamii mjus BupimeHHs ii kimrodoBux mpodiem («Io?», «Sx?», «/lmga xoro?»
BUPOOJISTH).

2. Cuctema ynpaBiiHHs (TATPUEMCTBA), 1€ CYKYMHICTh 00’ €KTa YIpaBIiHHS
Ta 3aco0iB YINpaBIiHHSA, i SKOI HampaBieHa Ha MOIATPUMKY ab0 MOJIMIICHHS

e(hexTuBHOTO (DYHKIIIOHYBaHHS 00’ €KTA.



3. ExoHoMmiuHa e(eKTUBHICTh — 1€ BUJ €()EKTUBHOCTI, IO XapaKTepU3YyE
PE3YJIbTATUBHICTh JISJIBHOCTI E€KOHOMIYHUX CHCTEM (IMIANPUEMCTB, TEPUTOPIH,
HallIOHAJIbHOI €KOHOMIKH). OCHOBHOIO OCOOJMBICTIO TaKMX CHUCTEM € BapTICHHUM
XapakTep 3aco01B (BUIATKIB, BUTpAT) JOCSATHEHHS LIeH (pe3ysbTariB), a B JACAKUX
BUITQJIKaX 1 caMuX IijIeH (30Kpema, oJiepKaHHs MPUOYTKY).

EdexTuBHICT, BU3HAYAETHCS BITHOIICHHSM pe3ylbTaTy (€eKTy) I0 BUTpAT,
o 3abesneunnu ioro orpumanHs. Edexrt (nam. efektus — 0is) — nis Oyap sikoi
OPUYUHU, Pe3yJIbTaT ab0 HACIIIOK OyAb sikoi aii [10]

ExoHoMiuHa eQeKTUBHICT, - JIOCATHEHHS HaWOUIBIIUX pe3yJabTaTiB 3a
HaWMEHIIIMX 3aTpaT JKUBOI Ta ypedeBieHOl mparli. ExoHoMmiuHa e(EeKTHUBHICTH €
KOHKPETHOIO (popMmoro Jii 3aKOHYy €KOHOMIi yacy. 3a KamiTaJiCTUYHOTO CIOCo0y
BUPOOHUIITBA Yy3araJIbHIOIOYUH TOKa3HUK EKOHOMIYHOT e(EeKTHBHOCTI - HOpMa
npuOyTKy. [ mianpueMcTB y po3BHHYTHX KpaiHaxX 3aXxoay OCHOBHOKO METOIO CTa€e
MakKcuMizallis He MNpUOYTKY, a YHUCTOrO0 JOXOIYy Ha OJIHOro 3aiHATOro B cdepi
BUPOOHUIITBA, 110 HE BUKIIOYAE HEOOXIAHOCTI BUKOPHUCTAHHS IOKa3HHUKAa HOPMU
npuOyTky. KOHKpeTHIIMMU  TIOKa3HUKAMU  €KOHOMIYHOI  €(eKTUBHOCTI €
IPOJYKTUBHICTh 1 (OHAOMICTKICTH Tpalli, ¢GoHaoBiAIa4a 1 (GOHIOMICTKICTh
OPOJYKINi, MaTepiajoBigga4a 1 MaTeplaIOMICTKICTh NPOAYKIli, EKOHOMIYHA
e(heKTUBHICTh KalliTAIbHUX BKJIa/JIcHb, HOBOI TEXHIKH, EHEPrOMICTKICTh MPOIYKIIii Ta
1H.

OcHOBHI HaNPSIMHU 3POCTAHHS €KOHOMIYHOI e(DeKTUBHOCTI B YKpaiHi:

- CYTTEBE 3HWKEHHS EHEProMICTKOCTI (BUTpAaTH €HEprii Ha OJMHUIIIO
npoaykKiii mpubnu3zHo B 2,5 - 3 pa3u NEPeBUINYIOTh AHAJIOTIUYHI BUTPATH Y
PO3BUHYTHX JiepkaBax CBiTY, HapTH - y 8 - 10 pazi),

- MaTepiaIOMICTKOCTI (BUTPATH MaTepiaiiB Ta pecypciB B YKpaiHi Ha OJUHUITIO
MPOYKITii B 2 - 2,5 pa3u MepeBUIYIOTh aHAJIOTIYHI TTOKa3HUKH y KpaiHax 3axomy),

- 3pocTaHHs (HOHIOBIAIAU] TOIIO.

EdexTuBHICT, - JOCATHEHHS HaWKpamoro pesynbraty (edekty) mnpu
BUKOPHUCTaHHI BHU3HAYEHOTO OOCITYy TpPYIOBUX, MaTepiaibHUX 1 (PiHAHCOBUX

pecypciB. EGeKTUBHICTh — 11€ CIIBBIIHOIIEHHS BUTPAT 1 PE3yJbTaTIB B €KOHOMIIII;



BIJICYTHICTh BTpaT; BHUKOPUCTAHHS pECYpCiB, sKe 3a0e3nedye MaKCUMAaJbHO
MOXJIMBUI pPIBEHb 3aJI0BOJICHHSA mMoTped 3a maHux (akTOpiB BHUPOOHUIITBA 1
TEXHOJIOT1H.

Bona moxke BimoOpaxaTucs y BUTJIS/I 1HAEKCIB, KOe(IiliEHTIB a00 BIJICOTKIB.

4. ExoHOMIYHa piBHOBara, IOKa3ye CTaH EKOHOMIYHOi CHCTEMH, SIKHii
XapaKTEPU3YEThCSl  HAABHICTIO  30aJaHCOBAHOCTi,  3PIBHOBAXKEHOCTI  JIBOX
pi3HOCIpsiMOBaHUX (aKkTOpiB (HANpUKIAL — BHUTPATH 1 JOXOAM, IOMHUT Ta
nporno3uilist). 3a Bu3HaueHHsAM II. CamyenbcoHa, piBHOBara - Ii¢ TaKMid CTaH
E€KOHOMIKH, TIPH SIKOMY 30€piraeThCs 3aTHICTH 11 IO CaMOPETyJTIOBaHHS, Y BHUITAJIKY
BIJIXUJICHHSI €KOHOMIYHOI CHUCTEMH BiJl 30QJIaHCOBAHOTO CTaHy B JIi0 aBTOMATHYHO
BKJTFOUAIOTHCS CHIIH, SIKI HAMararoThCsl BIIHOBUTH MOPYIICHI CTPYKTYPHI 3B'SI3KH.

5. CrikicTh - 3JaTHICTb €KOHOMIYHOI CHCTeMH, [0 T[oTpamuia Yy
HECIPHSTIIMBE BIIXUJICHHS 32 MEXI 11 JIONyCTHMOTO 3HAYCHHSI, IOBEPHYTHUCS y CTaH
pPIBHOBaru 3a paxyHOK BJIACHMX Ta 3ajydeHux pecypciB. AHoxin C. H. BuzHauae
CTIAKICTh «SIK camMo(iHAHCYBaHHS TPOAYKTUBHHMX, pealbHUX (HE (IHAHCOBUX)
aKTUBIB, SIKUA TIOEJHYETHCS 3 TAPAHTOBAHOKO TUIATOCTIPOMOXKHICTIO 1 HasBHICTIO
¢iHarcoBoro moteHiiany »[2].

3a piBHEM IMOKPHUTTS MOXHA BHIUINTH HACTYIHI BHJIM €KOHOMIYHOI CTIMKOCTI
iAPUEMCTBA:

- a0COJIIOTHA CTIMKICTB;

- CTIMKHH CTaH;

- HEeCTIHKHUH CTaH;

- KpU30BUU CTaH.

6. Pusuk — 1e WMOBIPHICTh 3a3HAaTH BTPAT OUIKYBAHOI EKOHOMIYHOI
(¢pinancoBoi) kopucti abo MpsSMUX 30MTKIB Yepe3 TOsIBY HETMEBHOI (BUIAIKOBOI)
moxaii [10]. Pusmk — MOXIIMBICTH TOro, IO BCE BiAOyBaTUMETHhCS HE Tak, SIK
OYIKYETHCS, MOXKITUBICTh IPUITYCTUTHCS MMOMIIKH [S].

7. Pecypcu (¢p. resoursers) — pi3HOOIYHUN TEPMIH, SIKUHA BUKOPHUCTOBYETHCS
JUIs TIO3HAYEHHS KOIITIB, 3amaciB Ta JHKEpea HAIXOHKEHHS KOIITIB YM MPHOYTKIB.

CyTHICTh TEPMIHY MOENHYETHCS 13 TEPMIHOM «IOTEHIIian». AJle 1€ HE PIBHICTb, a



TOTOXHICTh 3MICTY, sKa nependayae HasBHICTh 1 po3XoakeHHs. OCHOBHA pi3HULSA
3MICTy IHMX TOHATH MOJIATAaE B TOMY, IO TMOTEHIlial BU3HAYa€ MOXIIMBI 3amacw,
KOIITH, $IKI MOXYTb OyTH 3anmydeHi B MailOytHbomy. Pecypcu, 3 mnormsaay
€KOHOMIYHOT'O BIATBOPEHHS, BigoOpaxkaroTh aBaHcoBaHui kamitan [10]. Ockiibku
CTiiika (cTrabulbHA) JAUIBHICTH MIAIPUEMCTBA  3aJI€KUTh  BI  BHYTPIIIHIX
MOXJIMBOCTEN €(EKTUBHO BUKOPHCTOBYBATH BC1 HAsiBHI B HOTO PO3MOPSIKEHHI
pecypcH, TO BapTo 3'ACyBaTH, IO X PO3YMIEThCS 1] €eKOHOMIYHUMU PECYypCaMH.
BupoOuuui (exoHoMiuH1) pecypcu (pakropu BUpOOHHUIITBA) - CYKYIHICTh PECypCiB,
10 BUKOPUCTOBYIOTHCS I BUPOOHUIITBA TOBAPiB 1 MOCIYT: 3eMJIsl, TIpalls, KariTall,
mianpueMHMIBKI 31i10H0CTI. PakTopu BupoOHMITBa (anri. factors of production) -
pecypcu, HeoOXiH1 AJig BUPOOHUIITBA TOBapiB abo nmocnyr. Kiiacuunumu axkropamu
BUPOOHUIITBA € poboya cuiia (BCi po3yMoBl Ta (i3u4H1 3A10HOCTI JIOJICH), 3eMIIS
(nmpupojHi OaraTcTBa), KamiTal (Bxe icHyto4l abo BUpoOJieH1 3aco0u BUPOOHUIITBA, a
TakoXK (iHaHCOBUH Kamitain). UeTBepTuM (PaKTOPOM BBAKAETHCS MIiANPUEMIIUBICTD,
sika 00'eqHye norepeaHi Tpu (axtopu [9]

VY BUEHHSX KIACHKIB TMO-PI3HOMY CTaBWJIMCS aKIEHTH Ha OKpemi (axropu
BupoOHUITBAa. Hanpukiaza, B npamgx ¢iziokpariB Ta @pancya Kene, sk 3aCHOBHUKaA
1€l mKon, 3eMis (mpupoaa) Oyia €IMHAM IPOAYKTUBHUM (DAKTOPOM BHPOOHHUIITBA.
OTxe, 3eMJIEBIACHUKU OYJM €MHUM MPOAYKTUBHUM KJIaCOM CYCIUIBCTBA. AllaM
CwmiT BBaXKaB Tpallo Ta ii MoJiJ1 OCHOBHUM MPOAYKTUBHUM (paKTOPOM BUPOOHUIITBA,
OCKUTbKM 3a0e3MeyYeHHs] TOBapaMH Ta IMOCIyraMu CTajo 3 4acoM Kparie, MpoTe,
AKICTh 3e€MJII Ta KJIIMAaT OCOOJMBO HE 3MIHWIMCS. Takuil MinXif MOSCHIOE TaKOX
eKOHOMIUHMM picT. Teopito MOA0 OIIHKK BAapTOCTI MPOAYKTY HA OCHOBI Iparli
po3Bunynu mizHime JlaBua Pikapmo ta Kapn Mapkc. Bonm BBakanmu karmitan
HaWOUTBIIT BaXKITUBUM (DAaKTOpPOM BUPOOHUIITBA.

[TigmpreMHMIBKI 3MI0HOCTI - OCOOJMBHUIN BHJI JIIOJICHKOTO KamiTany, SKHMA
nependavae BUKOPUCTAHHS 1HIIIATUBU, BUHAXIJIIUBOCTI Ta PU3UKY B OpraHizaiii
BUPOOHMIITBA Ta SBJSE€ COOOIO AISIBHICTH MO KOOpAMHAIT Ta KOMOIHYBaHH1 BCIX
1HIUX (akTopiB BUPOOHMIITBA 3 METOIO CTBOpPEHHs Oiar Ta mociyr. | xoda HocieM

MIANPUEMHUIIBKUX 3A10HOCTEM TaKOX BHUCTYIA€E JIOJAMHA, 1X HE MOXKHA MPUPIBHITH
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1o npaui. Jlaneko He KOXeH 3 HAac Ma€ Aap mianpuemisd. Tomy HiAIPHUEMHHUIITBO
BBa)XXalOTh OCOOJIMBUM JIOJICBKUM pEecypcoM, 10 00'€qHye BCl IHIII PECypcH B
€IMHMI Tpoliec BUPOOHMIITBA TOBapiB a00 mocayr. BupoOHu4i pecypcu (UWMHHHUKHU
BUPOOHUIITBA) - 1I€ BCE Te€, 110 HEOOXIAHO JJIsl opraHizallii BupoOHuiTBa Oiar. J{is
TOTO, MO0 OTpUMATH MEBHI Ojara HEOOXIHO OpraHi3yBaTh iX BUPOOHUITBO. Y
BUPOOHUITBI OyyTh 3a1isiHI BUpOoOHUYI pecypcH [9].

[1i7 eKOHOMIYHUMU pecypcaMM, Ha Hally AYMKY, CIIiJl pO3yMITH BCl MIPUPOJIHI,
JIIOJICHKI 1 KamiTajdbHI PECYPCH, 10 BUKOPUCTOBYIOTHCS JIJIsi BAPOOHUITBA MPOAYKIIT
(ToBapis, poOiT, OCIYT)

Takum uymHOM, 3 ypaxyBaHHSM pO3IVIIHYTHUX MaTepialiB, JaHO aBTOPCHKE
BU3HAUEHHS KAaTEropii «E€KOHOMIYHOI CTIMKOCTI mianpueMcTBa». OTxke, eKOHOMIYHA
CTIMKICTh MIANPUEMCTBA — II€ CUCTEMOGOPMYIOUl BIAHOCHHHM, SIKI BIJ0Opa)karoTh
30a7aHCOBAaHUN CTaH EKOHOMIYHUX pecypciB, 110 3a0e3medyroTh CTaOUIbHE
(GyHKITIOHYBaHHS MIANPUEMCTBA 1 HOPMaJIbHI YMOBH JJISl PO3IIMPEHOTO BiATBOPEHHS
B TPUBAJIIi MMEPCIIEKTHUBI 3 ypaXyBaHHSIM (PaKTOPiB PU3HUKY.

OckulbKM B Cy4YacHIM HaAyKOBiM JjiTepaTypl HE BH3HAU€HI E€K30T'€HHI Ta
EHJOTeHHI (akTOpW PpU3UKY, SKI BIUIMBAIOTh Ha EKOHOMIYHY CTIHKICTb
HiAIPUEMCTBA, TO BapTO 1X BHUSBUTH. 32 OCHOBY Bi3bMEMO (PaKTOPH, IO CIPHUSIOTH
OaHKpYTCTBY IianpueMcTBa. L{eit BuOIp MOTHBYETHCS TUM, IO B OCHOBI OaHKPYTCTBA
JeXaTh TEepeBaXHO (IHAHCOBI MPHYMHH, M0 IMOPYIIYIOTh  PIBHOBaKHHMA
30amaHCOBaHUI CTaH €KOHOMIYHUX PECYpCiB, THM CaMHUM MiIPUBAIOTh €KOHOMIYHY
CTIMKICTD MiMIPUEMCTBA.

PizHi mxepena HamaroTh pi3HI Kinacudikaiii (HakTopiB K €K30Te€HHHX, TaK 1
SHJIOTCHHUX, 1[0 BIUIMBAIOTh HA €KOHOMIYHY CTIMKICTh ITIAMPHEMCTBA, ajle OKPEMO
BOHH HE JIA0Th 3arajibHOI KApTUHH JIJIS TIOBHOT'O PO3YMIHHS iX BILTUBY [4, 6, 7, 8].

daxkTopu, 10 BIUTMBAIOTh HA €KOHOMIYHY CTIHKICTh MIAMPUEMCTBA:

a) HE 3aJICKHI BiJl AISTILHOCTI MiANPUEMCTBA (€K30T€HHI (PaKTOpH):

- 3araJbHOCKOHOMIUH1 (haKTOpH: cmaja OOCITY HAI[IOHAJBHOTO JOXOIY; PICT

1H(IALIT; YIOBUIBHEHHS MIATHKHOTO 000POTY; HECTAOUIbHICTh MOIATKOBOI CUCTEMU;



HECTaOUIbHICTh PEryJIOI0Y0ro 3aKOHO/ABCTBA; 3HM)KEHHS PIBHS peajbHUX JOXOJIIB
HACEJICHHSI; PiCT 6€3p00ITTS;

- PUHKOB1 ()aKTOPH: 3HMIKEHHS MICTKOCTI BHYTPIIIHBOTO PUHKY; MOCHJIEHHS
MOHOIIONI3MY Ha PHUHKY; ICTOTHE 3HI)KEHHS MOMMTY; PICT MHPONO3uLii TOBapiB-
CyOCTUTYTIB; 3HUKEHHSI aKTUBHOCT1 (DOHJOBOTO PUHKY; HECTAOUIBHICTh BAJIOTHOTO
PHUHKY;

- iHmH QakTopu: TOJITUYHA HECTAOUIBHICTh; HEraTHBHI JeMorpadiuHi
TEHJICHII11; CTUX1HHI JTuXa; MOTIPIICHHS KPUMIHOTEHHOI CUTYyaIlii.

0) 3aJIeKH1 BiJ AISUIBHOCTI MANPUEMCTBA (€HIOTE€HHI (PaKTOpu):

- onepartliiiHi akTtopu: HeeEeKTUBHUN MApKETHUHT; Hee(PEeKTUBHA CTPYKTypa
NOTOYHMUX BUTpAaT (BHCOKAa 4YacTKa TMOCTIMHHMX BUTpPAT); HU3BKUH piBEHB
BUKOPUCTaHHS OCHOBHHUX 3ac001B; BUCOKHM PO3MIp CTPaXOBUX 1 CE30HHUX 3aIlaciB;
HEIOCTaTHbO  TUBEpPCH]IIIMPOBAHUN  aCOPTUMEHT TMPONYKIlii; HEePEKTUBHUN
BUPOOHUYUIN MEHEIKMEHT;

- 1HBecTHIlIHHI (dakTopu: HeeheKTUBHUN (QOoHIOBHN MOPThEab, BHCOKa
TPUBATICTh OyAiBETbHO-MOHTQXXHUX POOIT; ICTOTHI TEPEBUTPATH IHBECTUIIMHUX
pecypciB;  HEIOCATHEHHs 3aIylaHOBAaHUX OOCATIB TPUOYTKY 10 peai30BaHUM
peaJbHUM MPOEKTaM; Hee(PEeKTUBHUIN IHBECTUIIIMHUN MEHEIPKMEHT;

- ¢inancoBi (dakTtopu: HeeheKkTHBHA (¢iHAHCOBA CTpaTerii; HeepeKTHBHA
CTPYKTypa aKTUBIB (HU3bKa iXHS JIKBIJHICTH), HaJMIpHa 4YacTKa ITO3UKOBOTO
Kalitanxy; BHMCOKAa YacTKa KOPOTKOCTPOKOBHX JUKEpel 3allydyeHHS IO3MKOBOTO
Kamitalmy; picT 1e0iTopchbkoi 3a00pProBaHOCTI; BHUCOKAa BapTICTh KamiTaly;
MEPEBUIIYBAaHHS TMPUITYCTUMUX PIBHIB (IHAHCOBUX PHU3UKIB; HeeHEKTUBHUN
¢biHaHCOBHUI MEHEKMEHT.

[lin BIIMBOM €K30T€HHUX 1 eHJOoreHHuX (akTopiB (iHAHCOBHUI CTaH
MIATPUEMCTBA TOCTIHHO 3MIHIOETHCS, TOMY HI came MiIMPUEMCTBO, Hi yYaCHHKIB
PUHKY HE 3aJ0BOJIBHSIOTH JUCKPETHI 3BiTHI JaHi mnpo (¢iHAHCOBHUN CTaH
MiZANpHeEMCTBA. IM HEOOXiTHO 3HATH 1 AKICHY XapaKTepHCTUKY (iHAHCOBOTO CTaHY,
TOOTO HACKUIBKM BOHO CTiHKE B 4aci, K JIOBTO BOHO MOX€ e(pEeKTUBHO

(GyHKI[IOHYBaTH TiJ BIUIMBOM €K30N€HHHMX 1 EHJOTeHHUX (QakTtopiB, 1 AKi



MONepeKyBaJIbHI 3aX0M HEOOXITHO MOYaTh ISl 30€pEeXEeHHs 1IbOr0 CTAOUIBHOIO
cTaHy abo JiJIsi BUXOAY 3 EPEAKPU30BOr0 a00 KPU30BOI'O CTaHY.

BucnoBku. Ha oCHOBI mpoBeJeHUX OCIIIKEHb MOXHa 3pOOMTH BUCHOBKH,
0 €KOHOMIYHA CTIMKICTh € OJHIEI0 3 HaWBAXKIUBILIUX XapaKTEPUCTHK CTaJIOro
edexTuBHOr0 (DYHKI[IOHYBAHHS MIJIMPUEMCTBA B YMOBaX PUHKOBOT €EKOHOMIKH. SIKIIIO
MNIANPUEMCTBO aOCOJIOTHO CTiKe, TO BOHO Mae€ IepeBary Mepel IHIIUMU
HiANPUEMCTBAMU TOTO K MPO(]1ITI0 B 3aIydeHH1 1HBECTHULIIH, B OZIep>KaHH1 KPEJIUTIB, Y
BUOOpI MOCTAYaJIbHMKIB 1 MOKYMIIB, B MiA0Opi KBaji(hiKOBAaHUX KaJpiB, TOIIO.
Haperri, BOHO He BCTyIae B KOHQIIIKT 13 J€P>KaBOIO 1 CYCILIILCTBOM.

UuMm BHIIE €KOHOMIYHA CTIMKICTh MIANPUEMCTBA, THUM BHUIIE HOTO
KOHKYPEHTOCIIPOMOXHICTh, THM OUIbIIIE BOHO HE3aJECKHO BiJl HECMOJIBAaHOI 3MIHU
PUHKOBOI KOH'IOHKTYpPHU 1, OT)XKE, TUM MEHIIEe (aKTOp PU3MKY BUSBUTHUCS Ha Kparo

OaHKpYTCTBA.
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