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The article reveals the impact of financial globalization on the formation of the global financial 
architecture in the context of a changing paradigm of the global financial environment. The paper 
specifies internal contradictions of financial globalization and characterizes the strategic role of 
the institutional environment in its functioning. 

Keywords: global financial environment, financial globalization, global financial architecture, finan-
cial integration, monetary and financial crisis, international financial institutions. 

-
, -

,
. .

, -
, ,

. , -

,
, -

.
, -
.

-
,

.
-

, .  [1],  .  [2],  .  [3],  

. ., 2015 



ISSN 2312-6779. .  « ». . 9 (1), 2015

121

.  [4], .  [4], .  [5], .  [6]. 
-

, -
.  [7], .  [8], .  [9], 

.  [10],  .  [11]  . , -
, ,

.
-

.

,  2013  242 .
,  «McKinsey Global Institute» [12]

. ,
, -

, ,  1,9% , -
 7,9%  1990  2007 . ( . 1). -

, , .

. 1.  1995–2013 ., .
: McKinsey Global Institute [12]) 

,

.

. , , -
. -

 ( . 2).  



ISSN 2312-6779. .  « ». . 9 (1), 2015

122

. 2. 
: )

.
, , -

, .
-
-

, , .
, -

.  – -
, ,

.

, ,
. ,

, -
.

, -

.

-

, -
. , -

 (European Stabilization Mechanism, 
ESM) – 
500 . ,  ESM 

, -
 (European Financial Stability Facility, EFSF) -

 (European Financial Stabilisation Mechanism, EFSM). 



ISSN 2312-6779. .  « ». . 9 (1), 2015

123

 2013 , ESM 
 100 ,

9
 [13]. 

 2012 .
, -

.
, , -

. , -
, -

.
 ESM. 

,

.
.

, ,
, -

. ,
, -

; -
, -

, , . ,
 – ,

 ( , ),
-

 ( ,
, , ).

,
 « »

-
 – . -

, ,
: -

,
,

. ,
,

,
. ,

, :
- ;
- ;
- ; ;
-

, ;



ISSN 2312-6779. .  « ». . 9 (1), 2015

124

- , ,
.

. .  [14]. , -
:

-
-

;
-

, ;
- , , -

;
-

-
,

;
- .

,
.  « »

, ,
, -

 – . ,
.

, -
, . ,

,
, , .

. -
-

, -

, -
, , -

. , , -
, ,

, -
. ,

,
,

. , -
-

. ,
, -

, -
. , ,

, .



ISSN 2312-6779. .  « ». . 9 (1), 2015

125

1. Buckley  P.  J. Globalisation, economic geography and the strategy of multinational 
enterprises  /  P.  J.  Buckley,  P.  N.  Ghauri  //  Journal  of  International  Business  Studies.  –  
2004. –  35 (2). – . 81–98. 

2. Dunning J. H. Multinational  Enterprises  and  the  Global  Economy  /  J.  H.  Dunning.  –  
Wokingham : AddisonWesley, 1993. – P. 687. 

3. Kindleberger C. P. American  Business  Abroad /  C.  P.  Kindleberger  //  The  International  
Executive. – 1969. –  11. – . 11–12.  

4. Kenen P. B. The Theory of Optimum Currency Areas: An Eclectic View / P. B. Kenen; 
R. A. Mundell A. K. Swoboda, (Eds.) // Monetary Problems of the International Economy. – 
Chicago : University of Chicago Press, 1969. – P. 41–60. 

5. Friedman Milton. The  Role  of  Monetary  Policy  /  M. Friedman, J. M. Buchanan // 
Landmark papers in economics, politics and law : Elgar Reference Collection; Foundations 
of Twentieth Century Economics. – Vol. 4. – Cheltenham, U.K. and Northampton, Mass.: 
Elgar, 2001. – . 353–369. 

6. Fleming J. M. Domestic Financial Policies under Fixed and under Floating Exchange 
Rates / J. M. Fleming // IMF Staff Papers. – 1962. –  9. – . 369–379.  

7. . . : (
)  :   /  . . , . . .  –  .  :  ,  2005.  –  

492 c. 
8. .  / 

. , . , .  // . – 2010. – 

. 9 (1). – . 73–92. 
9. . .  / 

. . . – . : .  « », 2002. – 319 c. 
10. .  / . . – . :  « -

», 2003. – 144 .
11. :  :  . . .

 / . ., . ., . . . – . : , 2002. 
12. Lund S. Financial globalization: Retreat or reset? [ ] / Lund Susan, 

DaruvalaToos, Dobbs Richard, Philipp Härle Philipp, KwekJu-Hon, Falcón Ricardo. – 
 : http://www.mckinsey.com/insights/global_capital_markets/financial_globalization 

13. European Stability Mechanism [ ]. –  : 
http://www.esm.europa.eu/index.htm 

14. . . -
 / . -

. – . : , 2008. – 326 .

 16.02.15 


