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EKOHOMIYHA CTPATETIA TPAHCCI_J_OPMALI,II7IHI/1X NMPOLIECIB
B YMOBAX ®IHAHCOBOI NMOBANI3AUII

Kocmetko K.A. (m. lNonmasa)

AHomauii

B cmammi Oaembcsi aHasniz rnpobrnem hiHaHCOB0I (€KOHOMIYHOI)
enobanizauir, wo rnopooxye uiny HU3KY npobnem; aHarnis
mpaHcgopmauitiHo2o repiody KpaiH rnepexiOHoI eKOHOMIKU, HarpaesieHux Ha
opmMyBaHHS PUHKOBUX MexaHi3Mie 20crodapiogaHHsi 8 yCix cghepax
OisiflbHOCMI; MOPOOXEHHST ¢byHOameHmarnbHoI anobanisauii K cknadHo20
cyrnepeynueo2o  rnpouecy ma  WwnaAxu i Hanpsamu o onmumidauii
MaKpOeKOHOMIYHOI cmabinizauii KpaiHu.

The analysis of problems of financial (economic) globalization which
generates a number of problems is given in the article; the author analyses
fransformation period of countries of transitional economy, directed on
forming of market mechanisms of manage in all spheres activity; generation
of fundamental globalization as difficult contradictory process and ways and
directions of optimization of the macroeconomic stabilizing of country are
given.

Knro4oei criosa

MOBANI3ALIA, MI)KHAPO}J,HI/II?I ®IHAHCOBUN PUHOK, OYHOAMEHTAIBHA
MOBANIBAUIA, TNOBANIBAUIA  3O0BHIWLWHBOEKOHOMIYHUX | BAJIKOTHUX
OI'IEPALI,II?I, OIHAHCOBA TTIOBAJI3ALLIA, CTANUNA EKOHOMIYHAM PO3BUTOK,
AKICTb XUTTA

Bcmyn

ExoHOMiYHa (chiHaHcoOBA) Hayka dopmyeTbCA AK
MyrnbTMNapagurManbHa Hayka, sika NoBWMHHA O0BECTU nepeBarn PUHKOBOI
€KOHOMIKK, nogonaTtu BCi AMCNponopuil B eKOHOMILi, ageKBaTHO MOACHUTH
AvHamiky  diHaHcoBOl cdepn Ta rnobanbHi  TpaHcdopmadii, LWo
BinbyBaloTbCcsl B ymoBax (pyHAameHTanbHOl rnobanisadii. O6’ekToMm
€KOHOMIYHOI (piHaHCOBOI) HaykM € B3aeMOfid €KOHOMIYHOI i couianbHol
chbep, diHaHcoBOI i couianbHOI cdep, couianbHUX, €KOHOMIYHUX, 30Kpema
diHaHCOBMX MNpoOLECiB, €KOHOMIYHI MexaHi3Mun perynioBaHHA (QiHAHCOBOI
cthepun, iHaHCOBMX BIOHOCWH, 3aKOHW | KaTeropii, WO dQOPMYTbLCHA 3a
NPUHLMNOM B3aEMOAOMNOBHEHHA. BaxnvBum 3aBaaHHAM  (QYHKLIOHYBaHHS
iHaHCOBOT Hayknm € BIOTBOPEHHSA UiMICHOI KapTUHW  (PYHKUIOHYBaHHS
diHaHcoBOT cdepn B ymoBax rnobanisauil, nibepanisadii, ¢iHaHcoBoi Ta
IHPNALINHOI KpU3K, NOAONAHHA TUX OECTPYKTUBHUX SIBULL, SIKi MalOTb MicLe Y
diHaHCOBMX BiAHOCUHAX MiX cyb’ekTammn i 06’ekTamum piHAHCOBUX BiAHOCUH.
OcHOBHMMM HanpaAMamu SochigXeHb BiTYM3HSAHOT EKOHOMIYHOI (¢piHaHCOBOT)
HayKn € NoAoNaHHs KpU3n B YyMOBax Xaocy, nepexig Ao ctabinbHOro po3BuTKy
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€KOHOMIYHOro i couianbHOro XUTTH, couianbHO-OpiEHTOBaHe ynpasriHHA, B
LEHTPI IKOr0 EKOHOMIYHE 3POCTaHHA Ta A40OPOBYT NOaUHN.

Mema cmammi: npoaHanidyBatu CYTHICTb | OCHOBHI HarnpsaMKu
po3BUTKY piHaHcoBOI rnobanisadii; BM3Ha4UMTUM npobnemun, nos’sizaHi 3
diHaHCcoBOK rnobanisauieto i WNSaXn X NoAoMaHHs; PO3KPUTU CYTHICTb i
3HaYeHHA  MaKpOeKOHOMIYHOI cTabinisauii  KpaiHM, HanpaeBneHol Ha
AOCSATHEHHSI CTanoro eKOHOMIYHOIro 3pOCTaHHSA Ta MiABULLEHHSA SIKOCTi XUTTSL.

O6z2080peHHs Npobriemu

FnoGanisauia MiXkHapoAHOro eKOHOMi4yHoOro i piHaHCOBOro PUHKY
PO3LUMPIOE MOXIMBOCTI (PIHAHCOBMX CMEKYSSHTIB LWOAO LWTYYHOrO CTBOPEHHS
CBITOBMX KPU30BUX LLOKIB. TOMY BCi CBITOBI (DiHAHCOBI PUHKM CbOrO4HI CTalTh
rnobanbHumKn. NobanbHUMKM NOBUHHI ByTKM noaaTkoBi 360pu Ha 3apyOikHI
BanOTHI yroaun, CnekynaTuUBHI IHBECTULINHI poHaM. AKLLO XK KaniTanicTu BCiX
KpaiH 3MOXYTb LiTM B OMLUOPHMX 30HAX Mo3a 3BITHICTIO, TO HauiOHanbHa
eKkoHOMika Byae nig nocTinHow 3arposoto. CboroaHi rnodanisauia eKkoHOMIKM
TOPKaeTbCA piHAaHCOBOT nonitvki. [lepxaBa MOKNMKaHa 3MeHLUyBaTu
dickanbHi BUTpATW, MiHIMI3yBaTU HEBWU3HAYEHOCTI Y PO3BUTKY EKOHOMIKMU.
CTuxivHi cunn puHKY, ocobnmBo CBITOBOro (QiHAHCOBOrO PWHKY, B yMOBaXx
weuakol  nibepanizauii  NOPOOXYKOTb CUCTEMHUA  BakKyyM i  sBULIE
Hed)opMarnbHOT IHCTUTYLOHanNi3auii. Ak pe3ynbTaT OCTaHHLOI — MOLUMPEHHS
KOpynuil Ta opraHi3aoBaHOIl 3I0MMHHOCTI. ®ickanbHa i MOHeTapHa nosiTuka
MaTb ByTK nignopsiakoBaHi NONITULi PO3BUTKY, @ He HaBnaku, 60 HaBnaku —
ue wnsx OO BasnkTHOI Kpu3n. BaniTHa Kpu3a BUHMKAE B OCHOBHOMY B
pesynbTaTi CNEKyNATUBHUX aTaK. Ypsaau AepxaB npu LbOMY MOBMHHI abo
3MUPUTUCS i3 3HELiHEHHAM CBOE€I BantoTn, abo NiaBmnWnTK 0BMiKoBY CTaBKY,
BUKOPUCTaTM BantoTHi pe3epBu. baHkiBCbka Kpu3a — LEe HEeCnpOMOXHICTb
BenMkoro 6aHKy BMKOHATM CBOI ODOB’A3KM nepeq KnieHTamu, siKi NaHiKyTb.
Lle Bumarae Big ypsay niagTpumaHHs nNNaTibkHOI cuctemun BaHKy, agxe
3pOCTaHHA BaHKIBCLKOI KPU3M MOXe NepepocTn y diiHaHCOBY Ta iHAMALINHY
Kpnsan. Yac BMHUMKHEHHS OaHKIBCbKOI Kpu3W, Ha BIiAMIHY Big BamntoTHOI,
BU3HA4YNTU BAXKO.

dyHaameHTanbHa rnobanisauisi — CTaHOBMEHHS CTPYKTYP, 3B’A3KIB i
BIAHOCWH NNaHeTapHOro macwTaby, B pe3ynbTaTi YOro CBIiT MPaKTUYHO Y BCiX
CBOIX acnekTax ccpopmyBaBcH SK eauHe LUine, To6To cTaB €4MHOK NOMITUKO-
€KOHOMIYHOIO CUCTEMOI, a JIACTBO Yy MOBHOMY CMMCHI LbOro Criosa
rnobanbHUM, 30aTHOI B SAKOCTI «reofioriyHol cunu» B3aemomiatn 3 0io i
reocepoto. lNeplwi o3Hakn byHaameHTanbHOI rnobanisauil 3Hanwnm cBOE
BIATBOPEHHA Yy Apyrin nosioBuHi XIX cT., a oo cepeauHn XX CT. BOHa
nepepocna yxxe B 6baratoacnekTHy rnobanizauito. XapaktepHol ocobnmBICcTIO
dyHOameHTanbHoi rnobanisauii € Te, WO CBiT CTaB UIMICHAM, €OWUHUM i
€KOHOMIYHO, i noniTu4yHo. EKOHOMiYHMM BiH cTaB rnodbanbHMM 3 MOSABOIO
CBITOBOIO PWHKY, LLIO O3HAaMEHEeHYBaBCSH BMBE3EHHAM Kanitany i yTBOPEHHAM
TpaHcHauioHanbHux kopnopauin (THK). [Mig diHaHcoBo rnobanisauieto
po3yMmiloTb npouec Bigpuey rnobanbHOi  diHaHCOBOI cuctemn  BIg,
NPOAYKTUBHOI €KOHOMIKMN, (OOpMyBaHHS rnobanbHOro oiHaHCOBOrO PUHKY Ha
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OCHOBi PO3MMBAHHSA MEX HauiOHanbHWX BaniOTHUX CUCTEM, Aeperynauil Ta
iHpopmaTmaauii oiHaHCOBOT AiANbHOCTI, NepennBaHHA (PiHAHCOBUX MOTOKIB Y
IKTUBHMIA CNEKYNATUBHUI KaniTan Ta YTBOPEHHS PUHKY BTOPUHHUX LIHHUX
nanepis, BTpaTn «nNpeacTaBHULUbLKOI» (OYHKUII rpolIen i NepeTBOPEHHS IX Y
BigocobneHnn toBap. BUHMKHEHHSA rnoGanbHUX MOHOMNONMIN BiAOYBaeTbLCS
ofgHo4YacHo gBomMa Hanpsimamu: 1) popMyBaHHS rnobanbHUX MOHOMONIA Ha
rnobanbHNX pUHKax okpeMmnx ¢iHAHCOBUX IHCTPYMEHTIB; 2) ¢hOpMyBaHHS
eanHol rnobanbHOI MOHOMNONMII BHACMIQOK iHTerpauil umMx puHKIB. Y poni Takol
MOHononil gegani Ginbwot Mipoto noctatoTb CLUA 9k gepxasa, WO TiCHO
B3aemogie 3 THK Ha cBoin Teputopii, B T .4. (hiHaHCOoBUMMK, BaraTo 3 AKUX
yepe3 cneundiky CBOEI [AiANbHOCTI He noTpebylTb oOpraHisauinHoro
othopmneHHs. ®iHaHcosur Bnnme CLUA B mexax dpiHaHcoBOI rnobanisadii €
BaroMnMm i BUSABNSETBCA B KOHKPETHUX AisiX KpalHM B CBITi 5K y (piHAHCOBIN,
Tak i y 3araribHOEKOHOMIYHIN MMOWMHI: B OOBrOTEPMIHOBUX BKITaOeHHAX
KOLUTIB, WO BMBINIbHAKOTBLCS, Y BESIMKI MPOEKTM B 30HAX CifIlbHOro BMIMBY
CLA i eBpo. Hepos3BuHyTiCTb npuBaTU3alil No3Ha4aeTbCa Ha POHOOBOMY
PUHKY, LLIO, Y CBOK Yepry, HeraTMBHO BMfIMBAE Ha BCi €KOHOMIYHI npouecu. Y
Mexax piHaHcoBoOI rnobanisauil iHpopMaUiHi TeXHOMOril, 3HWXYYM [0
MiHIMyMY TpaHCaKUiHi BUTPaTK i LliHy BXOOKEHHS 40 Ha rnobanbHi piHaHCOBI
PUHKX, PYWHYIOTb Li MepenoHu, yCcyBalouun, OTXKe, i NepernoHn Ans CTINKOro
noainy umx puHkiB. CbOrogHi 30BHiLLHbOEKOHOMIYHA AecTabinisauia moxe
CEpPMO3HO nigipBatv (PiHAHCOBI MOXNMBOCTI KpaiHW. 3okpema, Moxe 6yTu
BTPaA4Ye€HO KOHTPONb 3a NoAaTKOBUMU HAOAXOLXKEHHAMN.

FnobGani3auifa 30BHILWHLOEKOHOMIYHUX | BaslOTHUX onepauiun,
6e3yMoBHO, NOTpibHa, NpoTe, B KpalHi BOHA NOBUHHA NPOBOAUTUCHL MNOETAnHO
3 ypaxyBaHHAM o0OcobnuBoCcTen BITYM3HAHOrO 6GisHecy. VYKpaiHi gngd
3anobiraHHa BMAMBY MDKHAPOAHWX OpraHisauin, 3HWXEHHs iHaHCOBOI
3anexHocTi noTpibHO, Hacamneped, pPo3pobuTM [OCTPOKOBE CTpaTerivyHe
ynpasriHHA 30BHiWHIM 6GopromMm, HaBuYMTUCb obcnyrosyBaTu uUen 6opr,
30iNCHIOBATWN afMIiHICTpaTMBHI 3axo4un Woa0 NPUNUHEHHS BIATOKY KanitTanis 3
KpaiHu. Takum 4umHOM, diHaHcoBa rnobanisauia — ue rnobanisauis, wWwo
KepYeTbCA HagAepXXaBHUMU MDKHApPOAHUMW opraHisauisMmun, sKi BTpyYarTbCA
B [LIANbHICTb KOXHOI KpaiHW, B pe3ynbTaTi 4oro cnabwakTb QYHKLil
HauioOHanNbHOI gepXaBW; reHepyeTbCs HU3Ka TPaHCKOHTUMHEHTAaNbHUX Ta
MiKperioHanbHUX iHaHCOBMX Ta IHBECTULINHMX MOTOKIB, peani3yeTbCs
BaraTtoBUMIPHICTb CiTKM €KOHOMIYHUX MOTOKIB, SIKi (POPMYIOTb, MPUMHOXYIOTb,
NOCUNIOKTL Ta IHTEHCUQIKYIOTb BCECBIiTHI (DiHAHCOBI B3aEMO3B'SA3KM Ta
obmiHKM. EKOHOMIYHI a ¢piHaHCOBI npouecn po3BMBalOTLCA Yy opmarTi
dyHoameHTanbHoI rnobanisauii, B SIKy BTArHYTI BCi KpaiHW, KOHTUMHEHTW,
Hapoau, umBinisauil, Wo cnpusie ob’egHaHHIO NMOACTBA B OAHE €4uHe Uine.
Ctumynom Ona BUHUKHEHHA Teopin diHaHcoBOI rrnobanisauii ctana Hu3ka
rno6anbHUX TEeHOEeHLUIn PO3BUTKY, 30Kpema IHTeHCUiKauis
IHTepHaUiOHanNbHUX TOBapHWUX |  (HAHCOBMX MOTOKIB, (POPMYBaHHSA
TpaHCHaUiOHaNbHOT EKOHOMIKW, YCBIOOMMEHHS  iCHyBaHHS  rrobanbHux
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npobnem nwAacTBa, SAKi - NoTpebyTb  rMobanbHOro  aHTUKPM30BOTO
MeHepKMeHTY. [lepen kpaiHamu CBiTYy, OCOBNMBO KpaiHamMu 3 MepexigHo
€KOHOMIiKOl0, nocTana npobriema [OOCArHEHHST CTanoro €eKOHOMIYHOro
3pOCTaHHA Ta NiABULUEHHSA AKOCTi XWUTTA HacerneHHA. [ns BupiweHHSA
3as3Ha4vyeHol npobnemu HeobXxigHi BignoeigHi 3axogu: 1) 34IMCHEHHS
€(PeKTUBHOI MaKpPOEKOHOMIYHOI MOSITUKN: HUHI BiNbLliCTb KpaiH BM3HaANu
nepeBarn MakpoeKoOHOMIYHOT cTabinbHOCTi — HEOOXiAHOT YMOBU €KOHOMIYHOIO
3pOCTaHH4|; 2) peanisauia nporpamu CTPYKTYPHUX pedopM: Yy KpalHax
(ocobnmBoO 3 nepexigHo EKOHOMIKOK) NPOAOBXYTb BUHMKATM Npobremu
Npu NpoBeeHHI CTPYKTYPHOI pedopMn Ta GOpMYBaHHI IHCTUTYTIB Y Pi3HUX
cbepax eKOHOMIKW; 3) pecTpyKTupisaus nignpuemcts: y BinblUOCTi KpaiH 3
nepexigqHoO  eKOHOMIKOK ~ €KOHOMIYHOMY  PO3BUTKOBI  NepeLukoKae
30epexeHHss HeemMEeKTUBHUX | 30MTKOBMX NIiANPUEMCTB; edeKTUBHUM
METOAOM pPecTpyKTypusauil nignpuemcTs, nopsa 3 JfikBigauieto npsMoro |
onocepenkoBaHOro cybcuaitoBaHHA MpaBuil KOPNopaTUBHOIO ynpaBmiHHS,
MOXYTb OyTMm 3axoan, COpAMOBaHi Ha CTBOPEHHSI  KOHKYPEHTHOro
cepenoBulla Ta cyBopi OLOMKETHI ObMexeHHs; 4) CTBOPEHHSI PUHKOBOIO
oiHAaHCOBOro cekTopa: Yy [OOCATHEHHiI CTanoro €eKOHOMIYHOro 3pPOCTaHHSA
BaXXNIMBE MiCLe HaneXuTb PO3BUTKY MOTY>KHOI BaHKIBCLKOI CMCTEMU, 30aTHOI
e(PeKTUBHO yNpasfisiTU HaLiOHaNbHUMWN 3a0LLaKEHHAMWN W IHBECTULIAMU; 5)
3MiHa (QYHKUiM gepXaBu: Big NMPAMOro BTPYYaHHA B €KOHOMIYHY AiSNbHICTb
aepxxaBn Mae nepenTn 40 BUPOBIEHHS Ta KOHTPOSIO 32 BUKOHAHHAM Npasui
GisHecy B PMHKOBIM €KOHOMIli, OLHOYACHO HAapPOLLYYM HaAOXOOKEHHS,
HeoOXigHi ona piHaHCYBaHHS OCHOBHMX HanpaMmiB OiSNbHOCTI AepXXaBHOro
cekTopa.

BuainsaoTb Taki Mogeni eKOHOMIYHUX cTpaTerin nepexony 40 PUHKY:

- couianbHO-pUHKOBA - MNOCTYMNOBUI iHEPUiNHMIA nepexig, 36epexeHHs
Aep>XaBHOro KOHTPOIO 3a 06iroM i po3MiLLLEHHAM pecypciB, NPSAMUA KOHTPOSb
3a BracHicTio, nigTpuMka ApibHOT npuBaTHOI BIACHOCTI, couianbHWUN
naTepHaniam;

- AepXaBHUW KOPMNOpPaTUBI3M — MOPIBHAHO 3 MNEpPLIO MOLENSHo,
pagukanbHille  nepefaHHsa  cTpaTeriyHol  OYHKUil  HaniBnpuBaTHUM
Koprnopauisim,  riokanisauia  gepXaBHOro  KOHTPOS,  KopnopaTtuBHa
KOHKYpPEeHU,is;

- OKCamMuTOBa peBOSoLifA — NOCTYNOBUA TpaHCdopMaUuinHUn nepexia
A0 BiNbHUX PUHKOBUX BiAHOCWH, ANUCNEPCia NpaB BMacHOCTI Npu npuBaTu3auil,
AOMiHYyBaHHS KOpnopaTMBHO-KaniTaniCTUYHOI BNACHOCTI;

- LlIOKOBa Tepania — oOJHo4YacHe agMiHICTpaTuBHE PYWHYBaHHSA
nonepeaHbLOl CUCTEMWU YMpaBriHHSA, MNPUCKOPEHa npuBaTU3alis, HadaHHS
LWBNOKMMN CYCRISIbBHUM MepeTBOPEHHSIM CTaTyCcy cTpaTeriyHoi MeTu
cycninbcTBa.

MeTol0 €KOHOMIYHOI cTpaTerii AepxaBuM Ha nepwomy eTani
nepexigHoi eKoHOMikM Mae OyTu nepebyooBa pPO3BUMHEHOT CTanol PUHKOBOI
eKoHOoMikn. OTxe, KIOYOBOK KaTeropield CTae PUHKOBUMA MeXaHi3M,
CMPOMOXHUM  3aMiHUTU [epXaBHe aAMIHICTPYBaHHA B eKOHoMmiui. [ns
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3aBepLUEHHSI TpaHcopMauiMHMUX npoueciB KpaiHaMm nepexigHnx €eKOHOMIK
HeobXiAHO BMPILLNTK KOMMNEKCc npobnem, ski MOXHa ob’egHaTU B Kinbka
rpyn: npobnemm MakKpOEKOHOMIYHOI NOMiTUKKM; nporpaMa CTPYKTYPHMX
pedopM;  PEeCTpyKTypusauis  nianpuemMctBa;  CTBOPEHHS  PUHKOBOIO
diHaHCOBOro CekTopa; 3MiHa porni AepxaBu; akTuBi3auid CTPYKTYPHOI |
IHCTUTYUiNHOT pedopmu. Crig 3BEepHYTUM yBary Ha OCHOBHI Hanpsamu
€KOHOMIYHOro 3pOCTaHHs: 3abe3neyeHHs CrpUATIIMBMX MaKpPOEKOHOMIYHNX
YMOB AN 3pOCTaHHA BUMPOOHWMUTBA W iHBECTULiA; CTBOPEHHS YMOB [N
3anpoBakeHHs  MeXaHi3aMiB  O00pPOCOBICHOI  KOHKYypeHUil,  akTtusisauil
NiANPUEMHNLBKOT OisNbHOCTI, e(eKTUBHOI poBOTM PMHKOBUX MEXaHIi3MIB,;
3HayHe NiABULLEHHS IHBECTULINHOI Ta iHHOBAUINHOI aKTUBHOCTI, CTPYKTYpHa
nepebynoBa HauioOHanNbHOI €KOHOMIKM Ha OCHOBI LUMPOKOrO 3anpoBa)KEHHS
cydacHMX TexHosori, opMyBaHHA npouecy p[Aobopy Ta MexaHi3mis
peanisauii npiopuTeTiB CTPYKTYPHOI nepebynoBM EKOHOMIKM Ha OCHOBI
BUNEpeKanbHOro TEXHOSOMNYHOro yknagy, BunepemkarnbHe MigBULLLEHHS
onnaTu npau,i, i abCconTHOro Ta BiAHOCHOMO PiBHIB, NO4ONAHHSA BUMYLLEHOIO
6e3pobiTTSa, NOCUNEHHS AepPXKaBHOro PerynoBaHHA PUHKY NpaLi 1 akTuBi3auis
Cnyx0 3anHATOCTI.

Crtparteria cTtanoro eKOHOMIYHOro 3pocTaHHA 6a3syeTbCca Ha
PO3BMHEHI PUHKOBIN €E€KOHOMIL, aKTUBHIA pPoONi AepxaBu Ta 3anyyeHHi
3HAYHUX iHO3eMHMX IHBecTMUin. B 11 ocHoBYy noknageHo: obmexeHe
BTPYYaHHA AepXaBu B €KOHOMIKY Npu T aKTUBHIN POSi; Bnaga B LEHTPi Ta Ha
MiCLAX MOBUHHA MPUMNUHUTU BCi BUOW BTPYyYaHHS B €KOHOMIKY, MpU LiIbOMY
aKkTMBHO nMpautoBaTM B HanpaMi 3aBeplleHHA po30ygoBM  KOHKYPEHTHUX
PUHKIB | HAOiMHUX MeXaHi3MiB aHTUMOHOIMOJSIbLHOrO perynioBaHHSA, NiATPUMKU
dickanbHOI i MOHETapHOI MOSIITUKN, PO3BUTKY MepEXi couianbHOro 3axucTy,
3abeaneyeHHss PO3BUTKY PUHKOBOI iH(pacTpykTypu Ta iH.; y cdepax, oe
PUHKOBI MEXaHi3MW He pO3BUHEHI, HeobXigHe BTpPyYaHHS AepXxaBwu ONs
PO3BUTKY PUHKY Ta CTBOPEHHSI PMHKOBOMO MPOCTOPY; HEOOXiAHO MigBULLUNTH
ePEeKTMBHICTb i SKICTb AepXXaBHOro yrnpasniHHA, gonomMaraTy, CTUMYNOBaTH U1
AOMOBHIOBATU aKTUBHICTb MPMBATHOrO CEKTopa Ta HauioHanbHOro Kanitany,
o6 BignosigaTM BMMOram HOBOI MiKHApPOAHOI €KOHOMIYHOI napaaurmu;
OepXxaBa Mae cTtaTu rapaHTOM €KOHOMIYHOI cBo6oan W BiflbHOI €KOHOMIKN,
BCTAHOBUTM PUHKOBI npaBuria Ta 3abes3neynTtn iX OOTPUMaHHS B KpaiHi.
EkoHOMiIYHa cuctema, Wo nepebyBae B TpaHCcgopMauiiHOMY nepiogi, mae
cneundivHi pucn. 30Kpema, Ha HauioHanbHOMY piBHIi He cdopmMyBanucs
PUHKM Ta, BIAMOBIAHO, AIA PUHKOBUX MeXaHi3aMiB € Heed(eKTUBHOLO.
HauioHanbHa ekoHOMIKa BCe LWe 3a3Ha€e BMNuBY CTPYKTYPHUX YMHHWUKIB, | SK
pe3ynbTaT — po3b0anaHCoOBaHICTb OCHOBHUX CTPYKTYPHUX €fleMEHTIB
€KOHOMIYHOI cuctemu (K npuknag, giHaHCOBO-KpeauTHOT). 30BCIM He AitoTb
OCHOBHi 3aKOHM PWHKY, po3banaHcoBaHWUM € MONWUT i NPOMo3uuid, He AilTb
MEXaHi3MN KOHKYpeHLUii. Taki €eKOHOMIYHi CUCTEMW XapaKTepu3yrTbCS
rmmbokum cnagom BUPOBHMUTBA, akTuBi3auieo iH(pNAUINHKMX npouecis,
nigBULEHHsAM  piBHA  6e3pobiTTa  Towo. HegockoHanicTb  PUHKOBOIO

EkoHoMiYHa cTpaTeria TpaHcdopmMaLirHuX npoLeciB B ymoBax diHaHCOBOI rnodanisadlii

141




2009 lN'ymaHiTapHui BicHuk 3IA Bunyck 37

cepenoBuLa B KpalHax nepexigHoro TUny nposBnsETbCS B HEPO3BUHEHOCTI
Ta BWKPUBIIEHOMY XapakTepi rpoOLUOBO-KPEOUTHOI CUCTEMMU, OBMEXEHIN
MOBINbHOCTI pecypciB i HegoCKoHanin diHaHCoBIWM cdepi, HepauioHanbHOCTI
CTPYKTYpPU MNPOAYKTUBHWUX CUNM, HeOOCKOHasin 3akoHogasuin cdepi. [lig
HecTabiNbHOK EKOHOMIYHOK CUCTEMOK Cnig pPo3yMiTU cUCTeMy, WO
nepebyBae B CTaHi HepiBHOBArM BHACMIQOK [fil €K30reHHWX YUHHUKIB.
OcHOBOKW HecTabiNbHUX EKOHOMIYHMX CUCTEM € PUHKOBI BIOHOCUHM SK
HaWyHiBepcarnbHila ¢opMa peryrnioBaHHA B3aEMOBIOHOCUH E€KOHOMIYHUX
cyb’exTiB. Y HecTabiflbHUX €KOHOMIYHMX cucTemax BiACYTHi 4n crnabo AioTb
pPerynaTopHi MexaHiamu, SIKi CPpOMOXHI Bynu 6 3gincHoBaTM aBTOMaTUYHE
aHTUKPU30BE  perynioBaHHA Ta chnpaBnatv  ctabinisauinHum  eqoexT,
CMNParYMCb Ha BHYTPILLHI 3aKOHW LiET CUCTEMMN.

BucHoeku

1. 3 yacom YKpaiHa npuegHaeTbCa 40 KpaiH, sKi NpoBOAATb diHAHCOBY
rnobaniszauito. LlboMy cnpusaTMMe MOCUNEHHS «MiKpoguKTaTypuy», TOBTO
3MiLHEeHHs doiHaHCciB NiANPUEMCTB YCiX (0OPM BIIACHOCTI, | PO3NOYHETLCHA TO4)
npouec HarpoMagKeHHs1 Kanitany, HanoBHEHHA AepXaBHoro Owomoxety. A
MOKM WO TicHa cniBnpauya kpaiHm 3 MB® 4k mpkeperiom nOMoOBHEHHSA
NpUBYTKOBOI YacTMHWU OlooXKeTy — Le rapaHTis ON9 30BHILWHIX KpeauTopis.
Ane, wo6 ®oHg MIr HagaTu KpeauT KpaiHi, BiH MNOBWHEH MOYYyTW BIg
KpeauTopiB, WO LS KpalHa NpoBOANTbL MeperoBopu, LLO B HEl € TPYAHOLLi, SKi
BU3HAKOTbLCA KpeauTopamu. Y uinomy X y rrnobanisadii ¢piHaHCOBOro puHKY
3auikaBneHi, Hacamnepen, OaraTi kpaiHW. CborogHi X kanitam npoTsaArom
AEKINbKOX roauH nepeTuHae KOPAOHM IHWKWX KpaiH Yy BUMMS4i NpsMux
IHBECTULIN, KOPOTKO | [OOBroTEpMIHOBMX KpeawuTiB, ToBapiB, MNOCIYr.
diHaHcoBa rnobanisauia — GaraTorpaHHU MNpPoOLEC, O XapaKTepu3yeTbCs
NO3UTUBHMM | HeraTMBHUM BMJSIMBOM Ha pPO3BUTOK NoACTBA. AK i OUiHKa
npouecy 3aranbHol  rnobanisauii, @iHaHcoBa  rnobanisauid Mae
HEeOHO3HaYHMIN BNIIMB Ha Pi3Hi KpalHW 3anexHo Bif, CTYyNeHs iX eKOHOMIYHOro
PO3BUTKY Ta MOMITUYHOrO BMNMBY Yy CBITi. 3 (OPMYyBaHHAM €OUHUX
3aranbHOCBITOBMX PUHKIB Y (DiIHAHCOBIM chepi Ta NOCTYNOBOK iHTErpauieto
rnodanbHNX PUHKIB, Pi3HMX (PIHAHCOBMX IHCTPYMEHTIB Yy €OMHUA CBITOBUM
iHaHCOBUIN PUHOK NOCTAE NUTaAHHSA NPO BUHUKHEHHS rNobanbHMX MOHOMONIN
SIK Hacnigok iHaHcoBoi rnobanisauii.

2. Cepen 3axopiB (popMyBaHHA MaKpOyMOB CTarioro €KOHOMIYHOro
3pOCTaHHA HaWBaXNuBIWLMMKW € Taki: - ONTUMI3auis rpowoBoro ooiry,
aKTMBI3aUia rpoOLIOBO-KPEeAUTHOT MNOMITUKK, 0O300POBMEHHS BGaHKIBCbKOI
chepu; - opMyBaHHSA HaLiOHanNbHOI iIHBECTULIMHOI CUCTEMU; - MiABULLLEHHS
edEeKTUBHOCTI NOOAaTKOBO-OIOMKETHOI CUCTEMMU, MOAONAHHA OHOKETHOI
Kpuan; - nMoOXBaBfiEHHA BUPOOHUUTBA, CTUMYIIOBAHHS  iIHBECTULINHOI
aKTMBHOCTI Ta KiHLUEBOro nonuty, CTBOPEHHS YMOB ANS PO3BUTKY BifIbHOro
NigNPMEMHNLTBA, Ao00poCOoBICHOrO BeEHHS Bi3Hecy; npioputeT
HaLioOHanNbHUX iIHTepeciB Y peryntoBaHHi 30BHILULHLOEKOHOMIYHOT AiSANIbHOCTI.

3.3a0e3ne4YeHHss EeKOHOMIYHOro po3BUTKY B yMoBax (iHAHCOBOI
rnobanisadii, Wo nopoaxye HecTabinbHe eKOHOMIYHE cepedoBULLEe, BUMarae

KocTteHko K.A., 2009
142



dinocodis

Y3roPKEHOro BUPILLEHHS 3aBAaHb (POpPMYyBaHHA TEXHOSONYHOT, IHCTUTYLINHOI
Ta opraHizauinHoi CTPYKTyp, 3g4aTHuMx ob’egHatn BCi HeObXiaHi enemMeHTu B
uinicHi  BiaTBOptOBaribHi  KOHTYPU 3POCTaHHA CYy4YacHOro TEXHOSOM4HOro
yknagy, CTBOPUTW YMOBUW ASI9 MOAEPHi3auil Ta nigBuweHHA edeKTUBHOCTI
ekoHoMikn. Mae Oyt cTBOopeHe cnpuAaTnvBe Ans  iHBECTUUINHOI Ta
IHHOBAUINHOI aKTMBHOCTI MaKpOEKOHOMIYHE cepefoBulle Ta CHOPMOBaHI
aflekBaTHi MOTUBW MiOMNPUEMHULIBKOI aKTUBHOCTI Ha MIKpopiBHi. EKOHOMIYHaA
Ta diHaHCOBa MNOSiTUKA Aep)XaBu Mae OyTU KOMMSIEKCHOK Ta CUCTEMHOLO,
MICTUTU HEe TINbKA MOHETapHy MNOSIiTUKY, ane WM iHBEeCTULUiNHY, CTPYKTYpPHY,
NPOMUCNOBY, 30BHILLUHBOTOProBesibHY, HAYKOBO-TEXHIYHY, a TaKOX iHLUi
CKNnagHWKN, HeobXiaHi AN CTBOPEHHS NepeayMoB EKOHOMIYHOIO 3pOCTaHHS B
cyyqacHux ymoBax. BoHa noBuHHa 3abe3neunTtn noponaHHAa AesiHTerauil
€KOHOMIYHOI  cucTemu, TpaHcopmauilo 3aowamkeHb B iHBECTUUII,
BiAHOBMIEHHA HOpPMaribHOro nnaTiKHOro obiry, CTUMYIOBAHHSA iHHOBALUiNHOI
aKTUBHOCTI Ta CTPYKTYpHY nepebynoBy e€eKOHOMIKW, 1I MoAepHi3auio Ha
CydacHMX TexHiYHMX 3acagax i nNigBUWEHHS KOHKYPEHTOCMPOMOXHOCTI
HauioOHaNbHUX BUPOBHUYMX CTPYKTYpP, CoUianbHy OpIiEHTaLil0 E€KOHOMIKH,
CTBOPEHHS CUCTEMU COLjianbHUX rapaHTii Ta couianbHOro 3axmcTy.

lMepcnekmueu nodasnbwux OOC/IOXKEeHb — aHarni3 €EeKOHOMIYHMX
cTpaTerin TpaHcdopmauiHoro nepiogy YkpaiHuM Ta (hopMyBaHHA METOOUKM
pPO3po0bKKM CTpaTeriYyHMX NporpamMm po3BUTKY B ymoBax (hiHaHcoBOI rnobanisauii
Ta OOCArHEHHs YKpalHOK KOHKYPEHTOCMPOMOXHOCTI B yMoBax (piHaHCOBOI
KpU3n.

Hxepena

1. MixkHapoaHi cTpaTerii éKOHOMIYHOro po3BUTKY: HaBy. nocCibHuK /
M. XKyk, T.B.bayniHa.- K.: Bug-so INAJIMBOJA A.B., 2006.- 348 c.

2.[mobanbHasa TpaHcdopmauma n ctpaternsa passutms / Pyk. aBT. Korn.
O.l.benopyc.- K.: OnpusHsl, 2000.- 424 c.

3. depraycoB M. YKkpanHa B MWPOBOW XO3ANCTBEHHOW CUCTEME W
npobriembl BblbOpa onTuManbHOW cTpaTtern passuTtus.- [JoHeuk: [JoHevy4nHa,
2003.- 224 c.

4. EKoHOMika YKpalHu: cTparTeris i nonitTmka JOBroCTPOKOBOro PO3BUTKY /
3a pea.. B.M.l'enug.- K.: ®eHike, 2003.- 106 c.

5.Hanpsamu crtabinizauii eKOHOMIYHOro po3BUTKY YKpaiHu: 36ipHuK
HaykoBux npaub / 3a pea.. J1.K.besyacHoro.- K.: IH-TyT ekoHomikn HAH
Ykpainuun, 2002.- 150 c.

Cmamms Haditwna 23.04.2009 p.

EkoHoMiYHa cTpaTeria TpaHcdopmMaLirHuX npoLeciB B ymoBax diHaHCOBOI rnodanisadlii

143




