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The article analyzes the main financial factors affecting the economic growth, as well as the factors that may impede the country’s sustainable economic deve-
lopment. The article analyzes the impact of financial sector on economic growth, using the examples of Greece and Spain. Due to the identification of financial
factors, that cause the economic development of countries, it is possible to develop a complex of measures to reduce the negative effects of possible financial
crises. The experience of the global monetary and financial crisis has largely demonstrated the interconnections between the financial sectors of countries in
the world. The identified patterns of Greece and Spain financial system development will allow to develop a complex of measures to prevent financial crises in
the future. The article analyzes financial indicators to identify the interdependence of processes occurring in the financial sector and the economies of Greece
and Spain. In order to identify key factors affecting the economic growth of the country, it is necessary to conduct a comprehensive analysis of data in dynam-
ics, responding to changes in the financial sector and in the economy as soon as possible. Similarly, the financial sector cannot be viewed in isolation from the
global economy. Therefore, both endogenous and exogenous factors must be considered for forecasts and recommendations to achieve sustainable economic
growth. The financial factors cited by the author will allow us to take into account the changing nature of the financial sector and to develop public policy under
the volatile financial markets. In the future, given these factors, it will be possible to move on to developing a country-specific quantitative model, which in turn,
will allow to develop recommendations for individual countries. Taking account of the European Central Bank’s experience in establishing and controlling the
financial market, we can elaborate recommendations on the transformation of countries financial sector, as well as apply the results obtained to harmonize the
economies of the candidate countries for integration into the European Union.
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Jflepkay T. B. Bnaue po3sumky (hiHaHCOB0I cucmemu Ha ekoHomi4He 3pocmarHA Icnawii ma Mpeyii
Y cmammi aHani3ylomecs 0OCHOBHI (iHAHCOBI YUHHUKU, WO 8MAUBAIOMb HA eKOHOMIYHe 3DOCMAHHS, O MAKOMC YUHHUKU, AKI MOXYMb MepewKooxamu cma-
/10My eKOHOMIYHOMY PO38UMKY KpaiHu. Ha npukaadi [peuii ma lcnaHii aHanizyemoca 8naue ¢iHaHC08020 CeKMOPa KPaiH Ha eKOHOMIYHE 3pOCMaHHS. 3a805KU
BUAB/EHHIO (DIHAHCOBUX YUHHUKIB, W0 3yMOB/IOI0Mb eKOHOMIYHUL PO3BUMOK Kpai, MOXCHA PO3poBUMU KOMMAEKC 3aX00ie 011 3MEHWEHHSA He2amugHUX
HacnioKie 8i0 MoXIUBUX hiHaHCOBUX Kpu3. [Joceid caimosoi 8amomHo-GiHaHCOBOI KPU3U 3HAYHOKO MipOI0 MOKA3AE B30EMO36'A3KU MM (iHAHCOBUMU CEKMO-
pamu KpaiH y ceimi. BuseneHi 3akoHomipHocmi po3sumky giHaxcosoi cucmemu lpeyii ma lcnanii do3801ame po3pobumu Komnaekc 3axodie 019 3anobizaHHa
hiHaHcosuM Kpu3am y malibymHbomy. ¥ cmammi nposooumsCcs aHani3 hiHaHCOBUX MOKA3HUKIB 3 MEMOI0 BUAB/IEHHS B30EMO3A/1EHHOCMI MPOYECi8, Wio Mpo-
X00Ame y (hiHaHCo80My cekmopi ma ekoHomiyi peyii ma Icnatii. 3 Memoro BUABAEHHS KKOYOBUX (PAKMOPIB, W0 BNAUBAKOMb HO EKOHOMIYHE 3pOCMAHHA dep-
a8, HeobXiOHO MPOBOOUMU KOMINEKCHUL aHani3 OaHUX y QUHAMIL), Peazyroyu Ha 3MiHU y (iHaHcoB8OMY cekmopi ma 8 ekoHomiui AkHaliweudwe. Tak camo
HEMOX(UBO po3210amu iHaHcosuli cekmop y 8idpusi 8id 2106abHOT eKOHOMIKU. Omitce, HeOBXiOHO 8PAX0BYBAMU AK eHO02EHHI, MAK | eK302eHHI YUHHUKU
014 npoeHosie i pekomeHAayili 079 cmabinbHo20 eKOHOMIYHO20 3pOCMaHHA. DiHaHCO8I akmopu, HaeedeHi a8MOpPoM, 0038045 Mb BPAX0BYBAMU MiHAUBUL
Xapakmep iHaHCco08020 cekmopa ma pPo3pobumMu OepxagHy noaAIMuKy nid 8oaamunbHi GiHaHcosi puHKu. Hadai, 3 02nady Ha ui hakmopu, moxcHa byde ne-
pelimu 0o po3pobKu KinbKicHoi Modeni, wo 00380aUMb PO3POBUMU AKICHI pekomeHOayii 0n1a KOXHOI KoHKpemHoi KpaiHu. 3 02aady Ha docsid Esponelicbko2o
UeHmpanbHo20 6aHKy 3 Mo6yO08U Ma KOHMPOMHO PIHAHCOB020 PUHKY, MOMHA PO3POBUMU peKomeHOayii Mo mpaHchopmayii hiHaHC08020 cekmMopa KpaiH,
0 MAKOX 30CMO0Co8y8aMU OMPUMQHI pe3ynsmamu 014 2apMOHI3ayii ekoHoMiK KpaiH — kaHOudamie Ha scmyn do €sponelicbkozo Coto3y.
Kntouosi cnosa: inaHcosa cucmema, giHaHcosi hpakmopu, exoHomiyHe 3pocmanHs, peyis, lcnanis, M.
Puc.: 5. bi6n.: 13.
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Jflepkay T. B. BausHue pazgumus gpuHaHcosoli cucmemsl Ha IKOHOMuUYecKuli pocm Mcnaxuu u fpeyuu

B cmamebe aHanu3upyrmca 0CHOBHbIe (UHAHCOBbIE (aKMOpbI, BAUAIOW4UE HO SKOHOMUYECKUL pocm, a makxe hakmopbl, Komopsle Mo2ym fpensamcmeo-
8amb ycmoliyugomy 3KOHOMUYECKoMy passumuio cmpaksl. Ha npumepe fpeyuu u MicnaHuu aHanu3upyemca enusHue UHAHC08020 CeKMOpPa CMpPaH Ha
3KoHomuYecKuli pocm. 61a200aps 8biABNEHUI HUHAHCOBbIX (haKMOPOB, 0BYC1087UBAIOU4UX IKOHOMUYECKOE Pa3BUMUE CMPAH, MOXHO paspabomams Kom-
nAeKC mep 0718 yMeHbUWeHUs He2amugHbIX 0c1edcmauli om 803MO3HbIX (PUHAHCOBbIX KPU3UCO8. ObiM MUPOB020 BAMOMHO-(PUHAHCOB020 KPU3UCA 8 3HAYU-
mesnbHol cmeneHu MoKasas 83auMoces3b Mex0y (UHAHCOBLIMU CEKMOPaMU CMPaH 8 Mupe. BoiagreHHble 3aKOHOMePHOCMU passumus (hUHaHcosol cucme-
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Mbl peyuu u Micnanuu no3eonam paspabomams Komrsnekc mep 01 npedomepaweHus (UHaHCO8bIX KpU3ucoe 8 bydywem. B cmamee nposodumca aHanu3
(huHaHCOBbIX MOKasameneli C Uesbko BbIABAEHUSA B30UMO3ABUCUMOCTMU MPOYECCO8, MPOXOOAUUX 8 (PUHAHCOBOM CeKmope U 3KoHOMUKe [peyuu u Mcnakuu.
C yenbo 8bIABEHUS KMKOYEBLIX hAKMOPOS, BAUSIOWUX HA SKOHOMUYECKULi pocm 20cydapcmea, Heobxo0umo nposodums KOMM/EKCHbIU AHANU3 OaHHbIX 8 Ou-
HaMUKe, peazupys Ha U3MeHeHUs 8 (UHAHCOBOM CEKMOope U 8 IKOHOMUKE KaK MOXHO Bbicmpee. TaKe He803MOXHO PaccMampueame YUHAHCOBbIL cekmop
8 ompbiee om 27106a16Hol 3KOHOMUKU. CnedosamesnbHo, HE06X00UMO y4UMbIBAMb KaK IHO02EHHbIE, MAK U 9K302eHHbIE (haKMOpbI 015 MPO2HO308 U PeKo-
MeHOayuli 049 cmabusbHO20 IKOHOMUYECK020 pocma. GUHAHCOBbIE (hAKMOPLI, MpUBedeHHbIe aBMOPOM, MO360AAM Y4UMbIBAMb U3MEHYUBbIU Xapakmep
(PUHAHCOB020 CEKMOpa U paspabomams 20Cy0aPCMBEHHYI0 MOAUMUKY MO0 801aMUAbHbIE PUHAHCOBbIE PbIHKU. B OanbHeliwem, y4umbleas 3mu gakmopbi,
MoxcHo bydem nepelimu K paspabomke KosnuvecmeeHHol Modenu, Ymo no3eoaum papabomams KayecmeeHHble peKomeHAayuu 015 Kaxool KOHKpemHoU
CmpaHsl. Ydumsleas onbim Eeponelicko2o yeHmMpanbHo20 6aHKA 8 MOCMPOEHUU U KOHMPOsTe (PUHAHCOBO20 PbIHKA, MOXCHO pa3pabomams pekomeHOayuu o
MPaHCGhopMayuu PUHAHCOB8020 CEKMOPA CMPAH, 0 MAKHEe MPUMEHAMb M0AY4eHHbIe Pe3yabmamel 0118 2apPMOHU3AYUU IKOHOMUK CPAH — KaHOUAaMO8 Ha

scmynneHue e Esponelickuli Coto3.
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he financial system plays an important role in

the development of the national economy as an

intermediary for mobilization and allocation of
capital, economic resources and especially as a payment
service provider. A stable financial system is the key fac-
tor in ensuring sustainable economic development.

Recent experience of different countries shows that
just as the development of the financial sector can stimu-
late economic growth, financial fragility and imbalance
can seriously hinder the growth. The main challenge for
the vast majority of countries was choosing the right way
to reform the financial sector and its positioning in the
proper institutional environment.

After the global financial crisis of 2008—2009, the
economies of Greece and Spain suffered significant loss-
es due to considerable amounts of financial debt. In this
regard, methods of comparative assessment of financial
systems and possible forecasting of further financial sys-
tem development are becoming crucially relevant.

Issues related to analysis of financial systems are
considered in research works of authors from different
countries of the world including A. Demirguk-Kunt,
R. Levine, C. V. Paun, P. Hugh, L. Blanco, O. E. Ergungor,
L. Gambacorta, J. Yang, K. M. Guei, B. Gadanecz, and
others. The statistical analysis is based on the data gath-
ered from UNCTAD Statistics (1990-2018).

The aim of the article is determining the essence of
the financial system and studying the main factors affect-
ing it; analyzing the impact of financial indicators on the
economy of Greece and Spain in the context of globaliza-
tion of world financial markets.

After the financial crises of the late 1990s, interest
in a systematic assessment of strengths and weaknesses of
financial systems, with the ultimate goal of elaborating ap-
propriate policies to achieve financial stability and stimu-
late development of the financial sector, began to grow.

One of the first researchers to study this matter
were Asli Demirguk-Kunt and Ross Levin, who used data
on 150 countries to analyze the components of financial
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systems and their impact on each individual country. In
their work [1], they apply statistical methods to study fi-
nancial performance and analyze the size, activity, and
effectiveness of financial systems. Moreover, they charac-
terize the influence of banks, other financial institutions
and funds on economic stability and consider the income
per capita.

Christian Valeriu Paun, Radu Christian Mutescu,
Vladimir Mihai Topan and Dan Constantin Danuletiu
prove that quality of a financial system (markets, institu-
tions, instruments) affects economic growth. They con-
clude that sustainable development is strongly influenced
by financial markets and institutions. Monetary policy
has a considerable impact on the most important eco-
nomic indicators (interest rates, exchange rates), which
are a basis for any economic calculation [2].

owever, some scientists express the idea that the

development of the financial sector is the result

of economic growth. The faster the growth rate
of real national income the greater businesses demand
for external funds and financial intermediation is. In
most circumstances firms will not be able to finance ex-
pansion through internally generated funds, so this will
lead to excess borrowing [3]. Thus, economic growth
causes financial development, but financial development
does not always cause economic growth — as stated by
Luisa Blanco in her study [4].

Emre Ergungor’s alternative approach suggests
that the structure of a financial system itself — whether
a banking or market one - affects economic growth. Un-
like earlier studies, he discovers that there is a non-linear
relationship between growth and financial structure [5].

Leonardo Gambacorta, Jing Yang and Kostas Tsat-
saronis considered determinants of financial structure
and how the structure can affect economic growth. They
aimed to reveal the relationship between a country’s pe-
culiarities and its financial structure and the relationship
between financial structure and economic growth. It was
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found that banks and markets contribute to economic
growth in a complementary way. Policies of the central
bank aimed at controlling inflation and banking interme-
diation or deeper development of financial markets also
lead to increased economic growth. The research also
concerns the role of banks and markets in moderating
business cycle fluctuations [6].

An important part of the financial system is foreign
direct investment (FDI) [7-9]. Considering the balance
between FDI inflows and outflows in Greece and Spain
(Fig. 4, Fig. 5), it can be concluded that after the intro-
duction of the euro in Spain the outflow significantly ex-
ceeded the inflow. In Greece, on the contrary, the inflow
significantly exceeded the outflow, which is due to more
attractive conditions for foreign investment.

Considering inflation in these countries, we can see
a significant decrease after 2008, although, in 2010, the
inflation rate in Greece was expected to be 4.7% due to
the debt crisis and a significant state budget deficit.

In contrast to price stability, it is difficult to deter-
mine financial stability: it is necessary to take into ac-
count the interdependence and complex interactions of
different financial system elements and their intercon-
nections with each other and with the real economy. This
is further complicated by the time and cross-border as-
pect of such interactions.

However, over the last two decades, researchers
continued to analyze the conditions of financial stability
through various vulnerabilities in the financial system.

he European Central Bank (ECB), in its financial

stability report, assessed financial risks through

focusing on a small number of key indicators.
Moreover, ongoing efforts are underway to develop a
single approach that could indicate a degree of financial
fragility [10].

The approach to developing these financial stabil-
ity measures has varied from micro to macro dimensions
of financial sustainability. From considering early warn-
ing indicators, the focus has shifted to a broader systems
assessment of risks to the financial markets, institutions
and infrastructures. The financial system should be con-
sidered as a complex system of factors that are constantly
changing.

Financial stability indicators mainly reflect the de-
gree of stability of individual sectors and segments of
the financial market or are focused on particular sources
of risk. Sector-specific macro indicators may be useful,
but they do not describe the system as a whole. For this
reason, indices are often used in the literature to capture
information obtained using individual macroeconomic,
financial and other indicators.

Blaise Gadanecz and Kaushik Jayaram made sig-
nificant contributions to the development of quantita-
tive measures of financial system sustainability and their
use. In their article, they consider the definition of finan-
cial sustainability and its importance in identifying key
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variables. Furthermore, they search for ways to combine
these individual variables into indicators to monitor key
sectors of the economy. In their study, by using different
indicators and creating aggregate indices to better under-
stand financial stability, the authors show that, despite
the problems associated with their construction, the ag-
gregate indices have a greater ability to determine the de-
gree of financial stability than individual indicators.
Financial sustainability indicators are statisti-
cal measures designed to control and monitor financial
health and stability of the financial sector of the country
and its corporate and household agents. The main reason
of developing this metric system was to make interna-
tional comparative data about stability of financial sys-
tems available for a large number of researchers [11].

n making such assessments country-specific factors
should be taken into account, especially the structure
of the country’s financial system. Researchers should
consider: the number of banks in the economy, whether
there are diverse financial intermediaries, whether there
is a capacious and liquid securities market, and whether
financial intermediaries conduct international operations.

The construction of such system of financial stabil-
ity indicators is based on the following criteria:

+ coverage of the most important markets and in-
stitutions;

+ analytical significance;

+ proved usefulness;

4+ relevance to most countries, institutions or crisis
situations;

+ accessibility;

+ symmetry of information display at the sectoral
level;

+ usage of aggregate information;

+ consolidated approach to avoid double counting
of capital and activities [12].

The functioning of the financial system depends
on overall economic activity. Financial institutions have
a significant impact on certain macroeconomic changes.

Some macroeconomic changes are often preceded
by banking crises, so the stability of financial system
should consider the complete picture of the macroeco-
nomic situation, in particular, factors that influence the
vulnerability of the economy to reversing capital flows
and currency crises.

Taking into account these facts, it is possible to
distinguish the following indicators of macroeconomic
changes or external shocks that may affect the financial
system:

1. Aggregate growth. Low or declining overall cost
growth rates often weaken the debt service potential of
domestic borrowers and increase credit risk. The reces-
sion was preceded by many episodes of systemic financial
turmoil.

2. Instability in inflation. Such volatility makes ac-
curate assessment of credit and market risks extremely

BIBHECIHOOPM N2 2 2020

www.business-inform.net




difficult. Inflation is often positively correlated with
higher price volatility, a factor that increases portfolio
risk and erodes financial institutions’ information base
for planning, investing and evaluating loans.

It is this that led to the application of inflation tar-
geting by the ECB. The trends in inflation rates in the
countries under study can be seen in Fig. 1.

Inflation
rates, %
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Vv Vv
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Greece

Fig. 1. Inflation rates in Greece and Spain 1990-2018 (%) [13]

3. Instability of interest rates and foreign exchange
rates. The more volatile these rates are, the higher the
interest rate and currency risks for financial institu-
tions are. The vulnerability of the financial system will be
greater given a higher interference of external debt and
greater share of foreign portfolio investment in total for-
eign investment.

Considering Greece and Spain, it can be stated that
the introduction of a single currency, the euro, had a pos-
itive impact on the country’s economy and, starting from
2002, led to a GDP growth (Fig. 2, Fig. 3).

4. Credit booms (fast growth of the credit-to-GDP
ratio). Such booms preceded severe financial crises.
A rapid expansion of lending by financial institutions is
often due to poor quality analysis of loan applications.

5. As a country’s financial system is linked to the
systems of other countries through flows of capital mar-
kets and bilateral trade, the emergence of financial crises
in other countries may lead to a financial crisis or internal
problems.

6. Correlation of financial markets. Financial con-
tagion risk increases for countries with similar macro-
economic characteristics or close financial ties (through
commercial banks, capital markets or bond loans) with
a country in crisis. In particular, the correlation between
stock market prices, exchange rates and interest rates in dif-
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Year

ferent countries is often perceived as an indicator of con-
tagion risk. The countries under study belong to the same
economies group — PIIGS (an acronym for Portugal, Italy,
Ireland, Greece, and Spain, which were the weakest econo-
mies in the eurozone during the European debt crisis).

7. Directed lending and investment. For example,
a considerable increase in central bank loans to the go-
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B Spain

vernment can lead to inflationary pressures and affect the
financial system.

8. Debt in the economy. Debt growth should signal
difficulties in debt servicing by the government or pri-
vate sector borrowers. These problems adversely affect
solvency and liquidity of financial institutions.

9. Balance of payments indicators. Current account
deficit. Increase in the current account deficit-to-GDP
ratio is usually associated with large inflows of foreign
capital, which are mediated by the internal financial
system and can lead to an increase in asset prices and a
credit boom.

10. Reserves and external debt. A low ratio of in-
terstate reserves to short-term liabilities is considered, in
particular, by investors as the main indicator of vulner-
ability.

11. Composition and maturity of capital flows. The
composition of capital flows can also be a preliminary
indicator of potential vulnerability. Countries are par-
ticularly vulnerable if their current account deficits are
accompanied by low investment ratios or excessive in-
vestments.

Financial development contributes to investment,
which is an important source of growth, but also pro-
motes more efficient allocation and use of scarce capital
resources. Considering FDI flows in the economies of

9

3AKOPLOHHWI JOCBIA

EKOHOMIKA

45



9

3AKOPLOHHNMIN 0OCBIA

EKOHOMIKA

Greece and Spain, it is possible to see a significant cor-
relation between the inflow and the outflow of FDI in the
countries under study (Fig. 4, Fig. 5).

The single monetary policy pursued by the Europe-
an Central Bank at the present stage is contradictory and
vulnerable, confirming the significant differentiation in
the levels of development of EU and eurozone countries,
as well as their failure to comply with the basic require-
ments of budgetary discipline.

The imperfection of the single monetary policy was
clearly demonstrated in the context of the EU debt cri-
sis, when countries started resorting to large-scale bor-
rowing to cover budget deficits. The latter, by increasing
the share of government debt in gross domestic product
(GDP) above the Maastricht criterion (60%), led to a de-
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Fig. 3. GDP of Spain and the national currency exchange rate to the US dollar 1990-2018 (USD mIn) [13]

crease in sovereign ratings, which, in turn, led to an in-
crease in government bond yields and a growth in the
value of loans to national companies.

The European Central Bank’s monetary policy is

implemented to maintain price stability in the

euro area. To achieve this objective, the ECB sets
interest rates on transactions with European banks and
applies other instruments within anti-crisis policy pro-
gram. The European Central Bank uses a corridor system
of interest rates. Corridor boundaries set interest rates
on constantly available transactions. Interest rates on the
main refinancing operations — short-term (7 days) open
market operations, are formed within this corridor. The
auctions can be held with variable or fixed rates. From
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Fig. 5. Foreign Direct Investment flows in the Spanish economy 1990-2018 (USD min) [13]

November 2008, the ECB conducts fixed-rate auction
operations. This interest rate is the refinancing rate. The
main refinancing operations are used to manage short-
term rates. The European Central Bank also conducts
long-term open market refinancing (LTRO) operations,
with interest rates based on the refinancing rate.

prices and influencing market interest rates in the
euro area, a program for the purchase of assets (pub-
lic and private securities) was launched. Interest rates set
by the ECB have reached very low levels and therefore
the regulator has to use non-standard instruments [12].
The economy of Spain is classified as a Southern
European variety of the Western European socio-eco-
nomic model. When joining the EU, it was characterized
by a direct and active state intervention in the economy

In order to achieve the ECB’s objectives of stabilizing
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and production; widespread family and cooperative own-
ership; high levels of concentration of capital and pro-
duction at the upper level of the production structure,
with its extreme allocation at the lower level, where small
enterprises play a major role.

With the entry of Spain into the Eurozone, due to
the reduction of currency risks and the use of the ECB’s
low interest rate, which was determined using the Har-
monized Index of Consumer Prices, the availability of
credit resources increased. This has contributed to the
country’s economic growth.

Spain’s participation in programs of EU Structural
Funds has become an important driver of its economic
development. The country was one of the main beneficia-
ries of these programs, which provided its economy with
the inflow of more than EUR183 billion (excluding the
funds for implementation of the Common Agricultural
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Policy) during the period 1989-2017. These programs
helped develop depressive regions of Spain by creating
infrastructure facilities, improving the quality of financial
services, enhancing their innovation capacity, and inter-
nationalizing businesses. At the same time, the number
of regions whose GDP per capita is less than 75% of the
EU average decreased from 13th to 6th.

The current position of Greece in the world econ-
omy results from a number of internal problems con-
ditioned by peculiarities of the economic model of its
development, which is aggravated by the restrictions
imposed on the country as a eurozone member. Greece
has received almost EUR290 billion from the eurozone
and the International Monetary Fund (IMF) since 2010.
Despite completing the financial assistance program,
Greece needs to continue to fulfill its obligations to in-
ternational lenders. In June 2019, they achieved a mutual
agreement on reducing the debt load upon condition of
the country’s maintaining a primary budget surplus of
3.5% until 2022. If Greece does not fulfill its promise, the
conditions for debt restructuring can be changed [12].

CONCLUSIONS

Therefore, the article outlines the main factors af-
fecting the financial system, as well as their impact on
the economies of Greece and Spain. These issues require
further research and thorough consideration to show the
impact of all micro- and macro-financial factors on the
national economy in order to build a dynamic model.

Similarly, it is important to carry out a more de-
tailed study of the impact of financial market volatility
on economic growth, and, at the micro-level, it is neces-
sary to consider in more details the peculiarities of the
interaction of financial institutions with other economic
agents. |
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dbapmaveBTUYHNX BUPOGHULTB: fOCBIA EBpONK, ypOKM AnA YKpaiHu

Po36ydosa HaYioOHAALHUX (apMayesmMu4HUX 8UPOBHUYME — Ue He AuwWe BUPIWEHHA NUMAHHA 300p08’A HaUil, 3HUMEHHA HABAHMAXEHHA HA MeHCIlHI cuc-
memu ma cucmemu mMedu4Ho20 06¢ny208yB8aHHs, a U 36epexceHHs iCHyHHOI 3alHAMOCMIi Ma 3aM04amKy8aHHA HO8UX PoboYUX Micyb, HayKosuli ma iHHo-
8auiliHuli po38UMOK, 3MeHWeHHA 301exHOCMi 8i0 iMnopmy, CMBOPEHHSA 8UCOKOI A0OaHOI 8apMOCMi Ma MPUCKOPEHHSA eKOHOMiYHO20 3pocmaHHA. Memoto
cmammi € y3aeansHeHHs ocobausocmeli hopm ma iHCmpymeHmig OepicasHoi donomoau KoMnaHiam GapmayesmuyHili iHdycmpii 8 €sponi, 06rpyHMy8aH-
HA MOMAUBOCMI iMnAeMEHMAUi KDAUWUX MPAKMUK 8 YKpaiHi ma 8U3HAYEHHS K/1K0408UX OpieHMUpie depxasHOi noaimuku wodo iHHoBAYilH020 PO3BUMKY
HAYiOHaNbHUX BUPOBHUKIE hapmayesmuyHoi MPOOYKYii ma 3MeHWEHHS 8nauU8Yy ek302eHHUX haKkmopie Ha eKOHOMIYHEe 3pOCMAHHA. BCmaHoBeHo, wjo 8u-
POobHUKU hapmayesmuyHoi npodykyii 8 kpaiHax EC ompumytoms iHaHcosy donomoay 30e6inbwo20 Yepe3 pe2ioHanbHi Ma 20pU30HMALHI MEXaHI3MU, AKi
ypAOU KpaiH 30cmocosylomb y KOHMeKCMI BU3HAYEHUX HA HAUIOHAAbHOMY piHi meXHONM02IMHUX, IHHOBAUITHUX i mpomuco8ux npiopumemig. O6rpyHMOBAHO,
W0 00HUM i3 HalibinbW PO3MOBCIOOMEHUX 20PU30HMALHUX MEXAHI3MI8 cipusHHA po36ydoei hapmayesmuyHux supobHuyme 8 EC € donomoza 2ocnodapto-
to4um cy6’ekmam Ha docnioxeHHs, po3pobKu ma iHHosayji. Po32naHymo cucmemy nybaidHUX 3akynieesnb K 00UH i3 iIHCmpymeHmig miompumKu ma 3axucmy
HAYiOHanbHUX GhapmayesmuyHux 8upobHuKie. HadaHo pexomeHdauyii dna YkpaiHu, peanizauis AKux 00360AUMb NPUCKOPUMU eHO02EHI3aUil0 eKOHOMIYHO20
po38UMKy Yepes po36y008y HAYIOHAALHUX BUCOKOMEXHOM02IYHUX (hapMayesmuyHuX 8UPOOHUYME i CYMIMHUX CeKMOpie eKOHOMIKU.
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Canuxoea E. b., lonuaperko [. 0. 3HO02eHU3ayusA IKOHOMUYECKO020 pa3suMus Yepes pasgumue 8bICOKOMEXHOA02UYHbLIX (hapMayesmuyecKux

npousgodcme: onbim Eeponbl, ypoKu 045 YKpauHbl

Pasgumue HAYUOHANbHbIX (hapmayesmuyeckux npou3Bo0CM8 — 3Mo He MOALKO peweHue 80npPoca 300p08bA HAUUU, CHUMEHUE HaePY3KU HA MEeHCUOHHbIE
cucmembl U cucmembl MeOUYUHCK020 0BCAYMUBAHUS, HO U COXpaHeHue cywecmsytoweli 3aHAMoCMu U noseneHue Hosbix paboyux mecm, Hay4Hoe U UH-
HOBAUUOHHOE Pa3BUMUE, yMEeHbWEHUE 3a8UCUMOCMU OM UMIopma, co30aHue 8bicoKol dobasneHHol cmoumocmu U ycKopeHue IKOHOMUYeCKo20 pocmd.
Llenvto cmamou sensemca 0606weHue ocobeHHocmeli hopm u UHCMPyMeHMOo8 20Cy0apcmeeHHOU MOMOWsU KOMIAHUAM (apmayesmuyeckoli uHdycmpuu 6
Espone, 0bocHosaHuUe 803MOMHOCMU UMMAEMEHMAYUU Y4WUX MPAKMUK 8 YKpauHe u onpedeneHue Knvegbix 0pueHmupos 20cy0apcmeeHHol noaumuku
110 UHHOBAYUOHHOMY PA38UMUI0 HAYUOHAbHBIX MPou3sodumeneli hapmayesmuyeckoli MPOOYKYUU U yMeHbUEHUH 8/USHUSA 3K302eHHbIX (haKMOpPO8 Ha 3KO-
HomudYeckuli pocm. YemaHosneHo, 4mo npousgodumenu apmayesmuyeckoli mpodyKyuu 8 cmpaxax EC nonyyatom ¢puHaHCo8Y0 NOMOWb 8 0CHOBHOM Yepe3
pe2uOHaNbHbIE U 20pU30HMAbHbIE MEXAHU3MbI, KOMOpbIe MPAgUMenLCMea CMPaH MPUMEeHAOM 8 KOHMeKcme onpedeneHHbIX Ha HAYUOHAALHOM YposHe
MeXHO/02UYECKUX, UHHOBAYUOHHBIX U MPOMbIWAEHHBIX Mpuopumemos. O60CHOBAHO, YMO 0OHUM U3 CaMbIX PACIPOCMPAHEHHbIX 20pU30OHMAbHLIX MeXa-
Hu3mo8 codelicmaus pazgumuro apmayesmuyeckux npou3sodcms 8 EC aensemca nomoujb xo3alicmsyroujum cybbekmam Ha uccaedosaHus, pa3pabomku
U UHHOBaYuU. PaccmompeHa cucmema nybau4HbIX 3aKYMOK KaK 00UH U3 UHCMpymeHmos noddepxku u 3awumel hapmayesmuyeckux npoussodumenel.
JlaHol pekomeHOayuU 015 YKPauHbl, peanu3ayus Komopsix no380aum yckopume IHO02EHU3AYUI0 SKOHOMUYECKO20 pa3sumus nocpedcmeom paseumus Ha-
UUOHG/bHbIX 8bICOKOMEXHO/02UMHDBIX (haPMAUEBMUYECKUX MPOU3B0OCME U CMEX(HBIX CEKMOPOB IKOHOMUKU.
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