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SCRIPTS INTERACTION OF KEY ECONOMIC ACTORS IN TERMS OF ACHIE VING ECONOMIC GROWTH

Y emammi npoananizosano eunsamkosy pons npocpecy 8 00CsACHeHHi eKOHOMIYHO20 3pOCMAHHS, PO3TAHYMI Ap2YMeHmuy Ha KOPUCHb
HeMUHY4ocmi 00CS2HeH sl npogpecy 6e3 GUKOPUCMAHHS NOZUKOBUX Kowimig. Posananymo ocnosni wiisixu peanizayii Ho8068edeHsb 3
MEmoI0 Q0CACHEeHHs eKOHOMIUH020 3pocmanns. Pozwedicosani 1 onucani poni nionpuemysi i Kpeoumopa 6 cnpasi O00CASHEeHHs!
npoepecusroeo pocmy. Chopmosani n'smo 0CHOBHUX CYeHapiie peanizayii IHHOBAYIl 3 YPAXYBAHHAM OYIKYBAHUX Pe3Vibmamie OJis
00'ckma 6npo6aoddtCeHHs, poii KpeOumy 8 NUMAaHHi OMPUMAHHA Pe3yIbmamy i 63aeMoOii Y4acHUKi6 npoyecy peanizayii HO8086e0eHb.

The article analyzes the exceptional role of progress in achieviogomic growth, considered the arguments in favor of the
inevitability of progress without the use of borrowed funds. The main waygleimenting innovations are considered in order to
achieve economic growth. Delineated and described the role of thepeteur and the lender in the pursuit of progressive
growth. Formed five major innovations implementation scenarios, takitig dccount the expected results for the project
implementation, the role of credit in the issue of the resultiatetaction between the participants and the implementation of
innovations.
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IocranoBka npodaeMu. KOHKYPEHTOCIIPOMOXHICTh YKPaiHCBKOI €KOHOMIKM ChOTOJHI BHIPABAAHO 3aClyrOBy€ KPHTHUKH, INpOTe Ls KPUTHKa Mae OyTH
KOHCTPYKTHBHOIO 1 HE JIMIIE BU3HAYaTH OCHOBHI NMPOONEMHI Micls, a i BUCBITJIIOBATH OCHOBHI LUIAXM iX moponaHHs. OueBHIHI MpoOieMu, 1MOB si3aHi i3 BUKOPHUCTAHHSIM
3acTapijioro obJaaaHaHHS, BiACTaBaHHAM B cepi opraHizauii Ta ynmpasimiHHI BUPOOHHYMMH MPOLECAMH 1 HECIIPOMOXKHICTIO BHITYCKaTH KOHKYPEHTHY BHCOKOTEXHOJOTIUHY
MPOAYKLiI0, MOTPEeOYIOTh HE JIMILE HEraifHOro po3B’s3aHHs, a BUMAraloTh PEBOIIOLIMHOrO MiIX0Xy, 34aTHOro 3a0e3INeYuTH pe3ylbTar HaibOmmkuuMm dacom. Came B Lell yac
HeoOXiHo 3rajary ciosa Benukoro 6izHecmena J[. Tpamma: "ITorani 4acu CTBOPIOIOTH YyNOBI MOMKIMBOCTI". I TAKOIO MOXUIMBICTIO € HApOLICHHS IHHOBALIHHOIO MOTEHIiaLy
KpaiHM Ta TEpEeTBOPEHHS HOro Ha KOHKPETHUH KiHIEBMI NPOMYKT, CTBOPEHMI B yMOBAaX BITUM3HAHOI €KOHOMIKH. | BHXOZOM i3 Takoro CKpyTHOTO CTaHOBHIIA Ma€ CTaTH
JIOCITiJUKEHHST POJTi 30BHIILHIX IPOLIOBHX KOIUTIB y CIIPaBi ZOCSTHEHHS CTAJIOT0 eKOHOMIYHOTO 3pOCTaHHS, aJke CaMe KPeANTYBAHHS CTBOPIOE MOXITMBOCTI JUIS IIEPE030POEHHS
OCHOBHHX (DOH/IiB, BIIPOBADKCHHSI HOBUX TEXHOJIOT1H Ha BUPOOHMIITBI Ta 3aBOIOBAHHS HOBUX PUHKIB 30yTY.

AHaJi3 ocTaHHIX JoCaiKeHb Ta myOaikaniii. TeopernyHi Ta mpakTHYHI 3acajy €KOHOMIYHOIO 3POCTaHHS 3HAMILIN BiLOOpaXKCHHs B IPALSIX TAKUX CKOHOMICTiB-
kiacukiB sik: A. Cwmira, [I. Pikapno, k. Cr. Mins, XK.-B. Ces, k. M. Keituca, JIx. Xikca towpo. ITpore, npo6iema poii KpeAUTyBaHHs B JOCSTHEHHI €KOHOMIYHOIO 3pOCTaHHs
HE BHpIillleHAa OCTAaTOYHO i OCTAHHIM 4YacoM Hero 3aiiMaioTbest Taki BueHi sk: I. 'yman, O. Kupwmuenko, B. Mimenko, O. Ilepecan, B. basunesnu, A. denopenko, A.
TanpunHChKMi, A. UyxHo.

MocranoBka 3aBaaHHs. JIOC/Ti/UKCHHS PO KPEJUTY B CIPaBi JOCSTHEHHS CTAaIoro eKOHOMiYHOTO 3pPOCTaHHS Ta OCHOBHHX CILCHApiiB B3a€MOAIl MiANPUEMILT Ta
KpeauTopa.

BuxkJiaa ocHoBHoro marepiaiy. Ha nymky amepukancekoi nucsmennuni Aifn Penn: "Koxna cripasa € ¢inocodeskum akrom™ [1, C.591]. Ilst yurara roBoputh Hawm,
WO TLIBKK 30aJaHCOBAaHA CIIBICHYBaHHS CKJIAJOBUX €KOHOMIKH 3[aTHE IIPUBECTH 0 €KOHOMIYHOIO 3pPOCTAHHS i PO3BUTKY. TakKMM 4YMHOM, B CTaOLIBHOMY 30a1aHCOBAHOMY
POCTi HEMOJJIMBO BiJIOKPEMHTH POJIb KOHKPETHOTO KOMIIOHEHTA, aje 1X B3aeMOIii HeOoOXiJHO MPUALIATH DOCTaTHhO yBaru. Lle BaXkiIMBI CKJIaAOBi mporpecy i (¢hiHaHCOBOTO
ceKTopa.

BupimmansHuM (pakTopoM 3araabHOro 100po0yTy € mporpec, skl HeMOXIIUBHI O3 3araabHOro POCTy pecypceiB, 3auisHuX y BupoOHuyiit cdepi. Came weil kpurepiil €
OCHOBOIO JUIsl BU3HAYCHHS LIMBIII30BaHOIO cycminberBa: "Skum Ou He OyB cTaH MUCTELTBA, BMIHHS Ta KMITJIIMBOCTI 3aCTOCOBYBAaHHX HPH POOOTI JaHMM HApOIOM, BEIUKA
KinpKicTh 260 yOOTicTh PIYHOTO MOCTa4yaHHS MOBHHHI 3a/€XaTH, IPU HE3MIHHOCTI I[bOTO CTaHy, BiJ| CIiBBiJHOIICHHS MiX YHCJIOM JOACH, 3aiHATUX KOPHCHOIO Ipanero, i
YyHcIIoM ocib. sKi He 3aiiMaroThes Heto. Yncno pobounx, sKi 3aiiMaloThCsi KOPUCHOIO Ta MPOAYKTHBHOIO MPAIelo, SIK 1e Oyae 3'SICOBAHO B MOJAJIBILOMY, 3aJICKHUTh BiJl KiJTBKOCTI
KamiTaiy, IO BUTPA4aeThCs Ha Te, W6 xaru iM poboty, i Bix ocobnmsoro crocoly ioro xusanus." [10, C.29]. V Toii xe 4ac, €auHUH CnOCIO NPUBECTH pecypeu y

BUPOOHULTBO — L€ KaIliTaJll, YIPABIiHHS SKUMH € €JUHUM HaNIiIHUM CIOCOOOM JOCSTHEHHS IIPOrpecy.

3po3yMino, 1o crpaBa 3aydeHHs JOJAaTKOBHX JuKepeln (hiHaHCYBaHHS JOCHThH CKJIAJHA, y 3B'A3KY 3 X OOMEXEHHAM i BUCOKMM MONUTOM. TakuM YMHOM 1030aBUTH 1X
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TPOLIOBOI JIIKBIJHOCTI, B MOMEHT iX IIEPETBOPEHHS B KaIliTall, MOXXHA TiIIBKM TOJI, KOJIM 3alIPOIIOHOBaHa HeoOxinHa miara [2]. B Toii xe yac, Ha mymKy Xikca HOMUT Ha rpor
3aBKAM € CeKyIATHBHUM: "TlonuT Ha rpomi cam 1o codi 3 HeOOXIHICTIO i 3aBXK/IH € B IIMPOKOMY CEHCI CJI0Ba CHEKYISATHBHUM. He icHye monuTy Ha rpol 3apajn HUX CaMHuX,
iCHYyE TIIbKM IIONUT HA IPOLI K Ha 3aci0 31iliCHeHHs MOKyIoK y Mailbyrusomy” [9, C.74]. TakuM 4MHOM, BUHHKAE IIUTAHHS PO PaLiOHaIbHE BUKOPHCTAHHS HASBHUX KOLITIB
3 METOI0 IPUMHOXCEHHs Kanraidy. Lle cTBOpIO€ MOXIIMBOCTI Uil HPHPOIUCHHs KamiTany. "Tak camo, sSK BapTiCTh € CHMITOMOM Hamoi OiXHOCTI, HPUOYTOK — CHMIITOM
negockonanocti" [9, C.32]. B nanuii yac HeMHUHYy4Ya HEOOXiIHICTh MPOBEACHHS Pe(OPM B KOHOMILII B LIJISIX ZOCSTHEHHST €KOHOMIYHOTO 3pOCTaHHS HE BUKIMKA€E CYMHIBIB.

3a [llymmerepoM eKOHOMiYHE 3pOCTaHHS B OCHOBHY JAOCTYITHE 32 PAXyHOK BIIPOBA/PKCHHSI HOBOBBEICHb, SIKi MOJKYTh 3/(iHCHIOBATHCS B IT'STH OCHOBHUX HAIpsMaXx:

— BHPOOHHITBO HOBOTO IPOLYKTY,

— BIPOBAJUKCHHS HOBHX, IPUHAIIMHI, B LIbOMY CEKTOPI, CIIOCOOIB BUPOOHHIITBA;

— BiIKPUTTS HOBOTO PHHKY,

— OTPHMAaHHS HOBOTO JpKepesa CupoBHHHU abo HaniBdaOpuKaris;

— peoprauizariis, sika MOJKe IPUBECTH [0 CTBOPEHHS 3MOBH 3 METOI0 TUMYACOBOTO OTPUMAHHS MOHOIIOJIBLHOTO MOJIOXKEHHS Ha puHKY [10].

TuM He MeHIUe, BCi Lli HOBOBBCACHHS HE MOXYTb 3'SBISITHCS B BUPOOHMUTBI caMi 1o co0i Oe3 ydacTi Kamitaiy, sKuil Bke OyB BUYCPIAHUH y MOMEHT CTBOPEHHS
MiMPUEMCTBA, TOMY HEOOXiJHO MPOBOAMTH 3aJy4CHHS JIOAATKOBUX JuKepen ¢inancyBanHs. llle kiacuku po3yMminm, 1o Take pillleHHS MoXke OyTH 3HAWIEHO TiIbKH 4yepe3
6oproBuii kanitan: "MaOyTb, Hemae (abpukaHTa, kUit OM HacKiNbKYU Oaratuii He OyB, 0OMeXXyBaB OM CBOIO CIIpaBy THMHU PO3MipaMH, SIKi JJOIyCKalOTh OZiHI HOTO BIACHI KOILTH.
VYV HBOro 3aBKIM 3HAXOAUTHCS AESKa YacTKa LbOr0 TEKY4Ooro KaliTaly, sIka 3pocTae a0 3MEHIIYETHCS BiIIIOBIIHO 1O IHTCHCHBHOCTI NONMTY Ha Horo Tosapu. Komm
301JIbIIYeTHCS HOMUT HA IIOBK i 3MEHIIYEThCS HOMUT HAa CYKHO, CYKHOPOO HE IIePeBOJUTH CBOIO KalliTally B IIOBKOBY IIPOMUCIIOBICTD, @ PO3PAXOBYE YACTUHY CBOIX POOITHHUKIB i

CKOpO4Yye CBiif MONUT Ha MO3KKH y GaHKipis i rpomosux moneir” [5, C.38]. Ipore, Ha Biaminy Bix kiacuki [llymmerep He 0OMeKye KPSAUT POILUTIO PO3IIMPEHHS MacirabiB
BHpOOHMITBA: "SIKIIO O HE MpoLEC PO3BUTKY, TPOLIOBI CYMH, SIKi B HOPMAJIBHUX YMOBaX HEOOXi/IHi /Ui HOPMaJbHOTO BECHHS CIPaB, MPOCTO Jexkanu 0 06e3 pyXy B KOKHOMY
rOCIOAApCTBi, KoM B HUX He Oyio 6 Hiskoi norpe6u.” [10, C.100]. XKogHux CyMHiBiB, 10 OCHOBHA BiAMIHHICTb B LIMX BHIIAKaX PO3MO/LIY KaliTaly NOSCHIOEThCS HaAifiHiCcTIO
KaIliTaJoBK/IAJeHb, a/Ke, SIK BiJOMO, OyIb-KHIl PU3HK Ma€ KOMIICHCYBAaTHCS: Y HOBOMY MiJAINPHEMCTBI KamiTaa 000BS3KOBO HOBHHEH IIPHHOCHTH CBOEMY BIACHHKY Oliblie
BHTOM, iHAKIIe BiH He OyB Ou abcTparoBaHuil Bi KonuimHboro 3actocyBanns’” [5, C.92].

TakuM YMHOM, KamiTaJl 3 OUYEBHAHOI HEOOXiJHICTIO CTae TOBApOM 3i CBOIMH 3aKOHAMH IiHOYTBOpEHHS: "€IMHA MPUYMHA, YOMY TOH YM IHIIMH BHJ KamiTaly Jae
MO>XUIMBICTh OTPHMYBATH HPOTSIOM TEPMIHY HOro CIryxOH JOXiJ, IO MEPEBUILYe 32 CBOEIO 3araJIbHOI0 BEINYHHOIO HOIO IEpPBiCHY LiHY MPOIO3HULIT, IOJIirae B TOMY, IO BiH €
piakicTio. PinkiCHUM e BiH 3aJIMIIAE€TBHCS BHACITIZOK KOHKypeHLIi 3 OOKy BificoTka Ha rpoui. SIKIIO KamiTal cTae MEHII PiIKiCHUM, 3a3HAa4eHa BHIOZAa 3MEHIIMTHCS, XO4a
Kamitala i He cTaHe MEHII MPOAYKTHBHUM, NpHHaiiMHI B TexHigyHomy cenci” [2, C.139]. V Toil e uyac, HaaMipHa LiHA MOXKE 3yHHATH PO3BHTOK PHHKY, TAKAM YHHOM
HACTIpaB[i 3YMUHUBIM PO3BHTOK €KOHOMIYHUX IPOLECIB B €KOHOMiLi B LigoMy: "Bucokuii BincoTok mKoauTh TOpriemi. Buroma Bix BifcoTKiB Ginmblie, HiXk MpuOYTOK Bif
TOpriBii, i 1€ CIOHyKae GaraTbOX KyNLIB KMAATH TOPTiBIIO i BiauaBaTv CBifl KamiTan mix BigcoTku, a apibniumx kymuis posopse” [3, C.157]. JI. Pikapao npuxomuTs 10
BHCHOBKY, I1J0 PIBHOBA)XHE 3HAQYCHHS 3HAXOAUTHCS B TOYL PIiBHOBArM HOPMH NPUOYTKY i BIACOTKIB 3 NMPUIYIIEHHSM PO HE3HAYHI KONMBAHHS. "AJie X04a HOpPMa BiJICOTKA
3aBXK/IM PETYIIOETHCS B KiHIIEBOMY PaxyHKy HOPMOIO MPHOYTKY, BOHA CXMJIbHA ITi1aBaTHCsI TAMYACOBHM KOJIMBAHHAM Iie i B cuity iHmmx npuans” [5, C.103].

TIosroproroun 3a Lllymnerepom, mo "HEMOKIMBO CTaTH MiANPHEMIIEM, HE CTaBIM 3a3xajieriap Gopsxaukom” [10, C.99], Mu moBHHHI mam'sTard, MO Poib i XapakTep
B3a€MOIiT IIMX EKOHOMIYHHX areHTiB, HapelTi HeoOXiaHO Bu3HaunTH. Kpenurop He 3apkan Oyae raHsATHCS 3a IPHOYyTKOM, PU3HKYIOUH IpooBUMH Koirramu: "Kamitanict, skuid
myka€e MpUOyTKOBOIO 3aCTOCYBAHHS Il CBOIX KOLUTIiB, IPHPOAHO, Oyae MpUMAaTH 10 yBarw BCi HepeBard ONHOTO 3aHATTS Hepel iHmmMM. ToMy BiH MOXKe IIOCTYHHTHCS
Y4ACTHHOIO CBOTO I'POILIOBOIO HPUOYTKY 3apaiyl BIPHOCTI pO3MILICHHS, HaJiHHOCTI, JIerkocTi abo 3 sKOH-HeOyIb iHINOK IiMCHOI UM YSBHOIO BUIOJOIO, SIKOIO OIHE 3aHSTTS
BiapisusieTsest Big inmoro” [5, 7 C.38]. I xoua, Ha mepimii MOMIsAA, Taka MOBEAIHKA 3a€ThCS ipPalliOHAIbHOK, TOMY IO KAMiTATICT CBIZIOMO YIIYCKAa€ MOXIHBICTH OTPHMATH
BHTOJY, BiH BUrpae Habararo Ginbie: "Bu Oynere maru Bce, SIKIIO He OyieTe MepeKMBATH, KOMY AiCTaHYThesl Haropoaw 3a Bami 3acayru.” [8, C. 113]. Ponp mianpuemiist € Oinbiin
PU3UKOBAHOIO, aJi¢ BUCOKHH CTYIIHb PH3UKY BHIIPABIOBYETHCS BHCOKOI BHHArOponoro: "Y IMBIII30BAHOMY CYCHIIBCTBI BiH Oe3IepepBHO MOTpeOye CHPUSHHS 1 chiBIpani
Oe3uiui o€, MiXk THM, SIK IIPOTAIOM YChOIO CBOIO XKHTTS BiH JIe/b BcTUrae HabyTu IpyxOy KijabKox oci0. Maiixe y BCiX BUAIB TBApHH KOKHA OCOOMHA, JOCSTHYBIIH 3PLIOCTI,
crae abCONIOTHO HE3AJISKHOKO 1 B CBOEMY NPUPOJHOMY CTaHi He MOTpeOye DOMOMOTH iHIMX JKMBHX iCTOT; MIXK THM JIIOJMHA MOCTIHHO MOTpedye AOMOMOTH CBOIX ONIIKHIX, i
MapHO O4iKyBaTH JIMIIE Ha MoMid Bix ix npuxmwisHocTi" [7, C.27]. [lianpremens B bOMY BUMAAKY € HAWOLIBII ypa3aIuBUMH, TOMY IO HOTO BHKHBAHHS 3QJIKUTh BiJl YCIiXy
IHHOBALi} Ta 31aTHOCTI HPOTArOM TPUBAJIOTO MEPiOAY i JTPUMYBATH CBOIO KOHKYPEHTOCIIPOMOXHICTb.

BpaxoByioun MOXJINBOCTI JUIsL IHHOBALiH 1 pOiIb KPEOUTY XapakTep B3aeMofii Gi3HeCMeHa 3 KPeAUTOPOM MiHATHMEThCs. ONUIIEeMO OCHOBHI CTpAaTerii TakuX 3MiH Ha
OCHOBI aHaJi3y BIUIMBY IJMX iHHOBalii Ha BUpoOHMuMii mpouec. OCHOBHI cTpaterii OynyTh 3ajeXkaTu BiJl XapakTepy iHHOBALii, BIIIIOBIAHO caMe Ili HOBOBBEICHHS OyIyTh
BH3HAYaTH OCHOBHI CIEHApii i IPUHHATTA pillleHb 3 OOKY BCiX ydacHHKIB. Y TOii Xke yac, MM He OyIeMO po3NIsAaTH MOXIiJIHI i 3MillaHi cTparerii, Tak SK IX BapiaTHBHICTb yXe
LIMPOKA, a KIIOYOBI MOMEHTH He OyIyTh BiJPi3HATHCS BiJ] OCHOBHUX CTpaTeriil.

Crparerist 10sIBH HOBOTO MPOXYKTY Oyne MaTd MO3UTHBHMII BIUIUB HA PO3BHUTOK BHPOOHHITBA, C(PEKTUBHO CTBOPIOIOYM MOXUIMBICTb IS OTPUMAHHS MOHOHOIBHOIO
CTAQHOBHIIA Ha PHHKY, a/UKE MMiANIPHEMEIIb, 32 PAXYHOK HOBOTO MPOAYKTY, TPAKTHYHO HE BiA4yBa€ KOHKYPEHL0 3 GOKy iCHyIOUHX aHaoriB. ¥ TOii Xke 4ac, TepMiH iCHyBaHHS
naHOi mepesaru Oyiae Ge3MmOCepeaHbO BH3HAYATH TPUBATICTh KOPHCTYBAHHS JaHUMH BHUTONAMH JUIS IMiANPHEMIs. BIpoBa/ykeHHs HOBOTO MPOMYKTY, 3BUYaAiiHO, moTpebye
BifBOIKaHHS (DaKTOpiB BUPOOHMITBA, IO CHPUYMUHUTHL 33 COOOI0 [ONATKOBI BUTPATH, MOB'A3aHI 3 iX y4acTIO I PO3PUB y 4Yaci Mix 3aiydeHHSM (aKTOpiB BUPOOHMLITBA Ta
OTPUMAaHHs Pe3yIbTaTiB Bij 1X BUKOpHCTaHHS. KpiM TOro, mosiBa HOBOTO IPOAYKTY Oyle XapaKTepu3yBaTUCS OLIbII BUCOKOIO BapTICTIO po0O040i CHIIH, Y 3B'SI3KY 3 HEOOXIAHICTIO
OyniBHMIITBA HOBOTO BHPOOHHYOrO Tpolecy i (opMyBaHHs JAOCTaTHIX TPYIOBHX HaBMYOK. BpaxoByloun Bce BHMILE mepelliueHe, MH 0auMMO HAsBHICTH I[IIKOM OOTPYHTOBAaHOT
HEOOXiTHOCTI KPEAUTY, SKUil TOKPHE BUTPATH, TMOB'A3aHI 3 BIATOKOM (aKTOpiB BUPOOHHUIITBA i BapTiCTIO MOKPUTTS opraHizauii BUpoOHHMITBA. O4YiKyBaHHS BIACHHMKA ILOAO
po3mipy MaiOyrHix Buroj OyqyTb CIYI'yBaTH THUM HIAIPYHTSIM Ha 6a3i sKoro BiH (opMyBaTHMe pillleHHS IIOAO criBmpauni 3 kpexautopoM. Kpemurop, 3 iHmoro 6oky, Oyne
PO3IISLAATH LIO YroAy SIK HaWOLIbLI PH3UKOBAHY, TOMY IO HE Ma€ aHAJIOTIB i pe3ynbraTd Bif ii peanizauii € qyxe po3ruinBdacTUMu. Y Oynb-sKOMY pasi, hakTuuHa peaizaris
iCHYIOUMX MOXJIMBOCTEI Marepiali3yloThesl TIIBKH SKIIO OYiKyBaHU MpHOyTOK Oyae HabaraTo BHIE BUILUIATH 32 KPEAUTHUMH 3000B'S3aHHSAMH.

3MiHa XapaKTepy BUPOOHHIITBA Ja€ PE3yNbTaT y pa3i 3HAYHOTO 3HWIKEHHS BUTPAT BUPOOHHITBA. B OCHOBHOMY Iisl eKOHOMIsI CTAa€ PE3yIbTaTOM 3aMiHH JIFOCHKOT Mparli
MAaIMHHOIO | BUJAJICHHS HEIOTPiOHMX JIAHOK OPraHi3alifHOro JaHIora, B pe3y/IbTaTi 4oro BOHM a00 3MIiHIOIOThCS a00 3HMKAIOTh. Ll peoprauizaris npu3BOAUTH A0 OlIbII
BHCOKO{ IIPOJYKTUBHOCTI, IO B CBOIO YEpPry, CTBOPIOE MOXJIMBICTH IIPUBEPHYTU OLIbIIY YACTKYy PHHKY 3@ PAXyHOK 3HIDKCHHS BUTpAT i, K HACIiJOK, CKOpodeHHs LiH. Taka
peopraHizaiist € aGCOTIOTHO PO3YMHUM i HEOOXiIHMM KPOKOM, ajie Mmpolec ii NMPOBEICHHS € DOCUTh BUTPATHMM, a/UKE MOTPIOHO BiABOJIIKATH KOIUTH BiJ MOTOYHOTO
BHPOOHMIITBA, CKOPOYYFOUH HOTO MOTOYHI 0OCATH Ta BTpavyaroul BUTOIH MaiOyTHIX mepioiB. Y Oyab-sKOMY BHIIAfKy, peOpraHizallis BUMarae 3Ha4HUX iHBECTHILiH, pe3ylnbTaTu
SIKUX € HEe HACTLIbKU BUCOKMMH. TaKUM YMHOM, IiANpUEMELb HEe TOTOBUl HECTU 3HAYHI BUTPATH IO KpeauTy. Y TOH ke 4ac, i KpeAUTOp HEe BBAXKAE TAKE PO3MIILCHHS KalliTaly
PU3UKOBAaHUM. A OT3Ke, LliHa YTOAH 100 3aJIy4CHHs KOLITIB JUIs IIPOBEACHHS peopranizauii Moxe OyTH JOCUTh HEBHCOKOIO, ajle Oy/ie IPAKTUYHO IIOBHICTIO OIIMHATU BUTOIH .

BigKpUTTS HOBOrO PHHKY Mae 0araTo CHiJBHOTO 3 MepeBaraMH BIIPOBA/KCHHS HOBOTO MPOMYKTY, ajie L IepeBara Mae MEHIIe MOXIIMBOCTEH ISl TPHBAIOTO
30epexeHHs. HoBHIT pMHOK MTPOMOHYE MOXJIMBOCTI JUIsl 301IBIICHHS NPOJAXKIB, i, K HACHIJOK, BUPOOHHUIITBA, IIPOTE, B TOH JK& Yac BUMarae 3aaydeHHs JOAATKOBHX (akTopis
BUPOOHULTBA 200 BiABOMIKaHHS iCHYr0uHX. [To3UKa B [IbOMY BUIIAJKYy LIJIKOM BHIPAaBIaHa, a ii LiHa Oy/e 3aj1eKaTy BijJ 31aTHOCTI HE JIUIIE 3HANTH Ta 3aBOIOBATH PUHOK, aje i
BTPUMATU HOIO 33 PaxyHOK PalliOHAaIbHOrO HPOBEICHHS MAaPKETHHIOBHX KoMyHikarii. ITigmpuemers xoua it OLiHIOE L0 IepeBary sK 31aTHY MPHHOCHTH BUTOIY IIPOTAIOM
TPHBAJIOTO TEPiofy dHacy, aje Mae YiTKO YCBIJOMIIOBATH, IO TaKe MOXJIMBE JIHIIC MPOTSATOM KOPOTKOCTPOKOBOI MEPCIEKTUBH, IO iCTOTHO 3HIDKYE HOTO TOTOBHICTH
neperuiadyBaTi. Y TOif jKe 4ac, KPEAUTOP OLHIOE YTOAy K OLIbII PU3HKOBaHY, y 3B'S3Ky 3 HCBU3HAYEHICTIO B HOBUX PHHKOBUX yMOBAX.

ITigroroBKka HOBUX BHJIB CHPOBHMHH MOXKE 3HAYHO BIUIMHYTH Ha SIKICTh NPOXYKLII, a TAKOXK 3MIHMTH aCOPTHMEHT HpOAyKLii. B 1boMy BUIajKy, iCTOTHHX 3MiH B

pesyibrarax JisuIbHOCTI, @ TAKOXK Y XapakTepi BUPOOHHULITBA, MOXKJIMBO JOCATTH, SIKIIO TLIBKH CHPOBHHA HE CTA€ 3arajibHOAOCTYIHOIO, aJie 11€ BAAETHCS JOCHTH Piako. TUM He
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CUEHAPII B3AEMO/II KITFOYOBUX EKOHOMIYHUX CYB'EKTL...

MEHII, B OLIBIIOCTI BUIIAJIKIB, IPUCYTHICTh 3HAYHMX TEPEBar BiJl BUKOPHCTAHHS HOBHX BXiJJHUX MaTepialiB JOCUTh YacTo nepeoninena. Jlonarkose QiHaHCyBaHHS HEOOXiqHE B
JIAHOMY BHITA/IKy TiIbKH JUIS IiATPUMKH a€KBaTHOTO BHKOPHUCTAHHS BUPOOHHYHX MOTY)KHOCTEi. Birosa mifnpueMIs, a TakoK BiJICOTKH 110 KPEAHUTY, BBAKAETHCS HE3HAYHOIO,
1 TepMiH KPEJUTy JOCUTh KOPOTKHUMA.

Buroza Bij peopraHisaiii puHKOBUX BiJHOCHH BBa)XXa€TbCS KOPOTKOCTPOKOBOIO, a/pKe 3400yTe MOHOIOJBHE IMOJIOXKEHHS HEe MOXE TPHBATU MPOTSATOM TPUBAIOrO
nepiogy yacy. Taka cuTyarisi 0OyMOBJI€Ha HEHAAIHHICTIO ICHYFOUMX JOMOBICHOCTEH HE 3 MO3MIIii B3a€MOBHUIOAM, a OLIBIIOI0 MIPOIO TMOSCHIOETHCS CHELH]IKOI JIHOACHKOTO
MipKyBaHHSI, 10 HAOYHO MOSCHIOETBCS IHIEMOIO B’ si3Hs». Take MOHOIMOIBHE MOJIOKEHHS BHKOPHCTOBYETHCSI CTOPOHAMM ISl TTiATOTOBKH [0 I[IHOBOI BiffHH, PE3yIbTaToOM SIKOT
Ma€ CTaTU 3aBOIOBaHHS TpHBaliIuoi mepesaru. Ilignpuemens B JaHOMY BHUIANKY PO3IINAE KPEAUT SIK MOXJIMBICTH 30UIbIICHHS OOCAriB BUPOOHHITBA Ta HAPOLICHHS
MOTY)KHOCTEH! U1 300py CHJI 10 1OYaTKy WiHOBOI Bifinu. IlixnpuemMens opieHTYEThCS Ha KOPOTKHI XapakTep HOsBU Pe3yIbTaTiB, a/pKe TPUBAI Aif 34aTHI ICTOTHO BUCHAXKUTH
pecypcH BCiX yHaCHHKIB, HE CTBOPIOIOUH JKOAHUX BUTOM.

BucHoBkH. TakiM YMHOM, MU CTBOPHJIM 1 OIIMCAJIM OCHOBHI CIIeHapii B3aeMozii MK MiIPUEMIIEM 1 KPEIUTOPOM B 3aJISKHOCTI BiJl peatizanii innoBauiii. Kpim toro,
B 1nX 6a30BHX CLEHAPISIX ONMHCYETHCS POITb i 3HAYCHHS KPEAHTY, 110 Aa€ OLIBII OBHY KAPTUHY IIPO BIUIHB KPSAUTY HA €KOHOMiYHE 3DOCTAHHS €KOHOMIKH B L{LIOMY.

Bce 1e fa€ ysBICHHS PO MEXaHi3M BILUIMBY (piHAHCOBOIO CEKTOpa Ha EKOHOMIYHE 3POCTAHHS 4Yepe3 KPeIuTyBaHHS BUPOOHHYOT cepu. Poib KpeauTy Ta J0AaTKOBOroO
(iHaHCYBAaHHS B CIPaBi JOCSATHEHHS CTAaJOr0 €KOHOMIYHOIO 3POCTAHHS HA ChOTOAHI Ba)KKO MEPEOLIHUTH, IPOTE CaHALlisi CKOHOMIKHM abCOIIOTHO HOBHICTIO HEMOXIIHBA Oe3
30BHIIIHBOTO (hiHaHCYBaHHS. Y TO# e yac, HA/UTMIIKOBE HAMOBHEHHs TPOIIOBUX KaHANIB 3JaTHE TPaHC(OPMYBAaTH MO3UTHBHI HAMipH Y IIJIKOM peajbHY PYilHIBHY AilO.
3anponoHOBaHi HaMK Ga3MCHI CIeHapil 1al0Th HaM YSABJICHHS MPO B3AEMOIIO MiIIPUEMILI i KPEIUTOPA, HE MOPYIIYIOUYH €KOHOMIYHY PiBHOBATY i CTBOPIOE MOXKJIMBICTB ISt

€KOHOMIYHOr0 3pOCTaHHSL, KUl € €AMHUM 00'€KTUBHUM KpUTEpieM e(eKTUBHOCTI X peanizarii.
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