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CHCTEMHI JETEPMIHAHTH ¢$OPMYBAHHS
HEOPIHAHCOBOI'O ITIOPSIAKY B YMOBAX
HEPIBHOBAIKXKHOI'O T'AOBAABHOI'O PO3BHTKY

Poskpumo cucmemHi demepmiHaHmu 2r06arnbHoOi ghiHaHcoeoi HecmabinsHocmi. Hazorno-
WEeHO Ha HoBUX CUCMEMHUX pu3uKax, Wo MpoBOKYoMb C8imosi (hiHaHCO8I Kpu3u 8 enoxy yug-
pO80I eKOHOMIKU ma Uugpoesoi ¢hiHaHcu3auii; HeobxidHocmi peghopmyeaHHs1 €8imoesoi eastom-
HOI' cucmemu i enobarnbHOI hiHaHCOBOI apximeKkmypu, a ocmaHHIM Yacom — | 8 HeobxiOHocmi
¢popmysaHHs1 HeOghiHaHC0B8020 €8IM0oB80o20 rMopsIOKy — rNOopsIOKy HOBO20 pieHs, siKuli 6a3ysamu-
MembCcs Ha abcornomHo Hosux 3acadax i npuHyunax. ObrpyHmosaHo KoHuenuito nobydosu
€8imoeoz2o HeoghiHaHC08020 MOPSOKY 8 yMO8ax HEPIBHOBAXKHO20 2/106albHO20 PO3BUMKY.

Knroyoei cnoea: ¢hiHaHcosa Kpu3a, erobarnbHa ¢hiHaHcoga HecmabinbHicmb, acumempil
enobarnbHo20 po3suUMKY, Uugposa eKoOHOMIKa, ceimoea ¢hiHaHcosa apximekmypa, ceimosul
HeogbiHaHcosul MopPsIdOK.

Hamanust KPABYYK, Onee JTYUbILNH

CucmeMHble GemepMUHaHMbI ¢hopMUPOBaHUSI HEOGhUHAHCOB8020 MOpsidKa & ycJio-
8usix HepaegHOBECHO20 2J106a/1bHO20 pa3eumusi

Packpbimbl cucmemMHble demepMuHaHmMbI erobarnbHOU ¢buHaHCcosol HecmaburibHocmu. AkK-
UEHMUPOBAHO Ha HOBbIX CUCMEMHbIX PUCKaX, MPOBOUUPYIOWLUX MUPOBbIe (hUHAHCO8bIE KPU3UChI 8
3M1OXy Uughbposol 3KOHOMUKU U Yughpoeoll chuHaHcu3ayuu; Heobxodumocmu peghopMuposaHusi Mu-
poeoll 8antomHoU cucmemb! U 2r10barnbHOU ¢huHaHCo80U apXumeKmypbl, a 8 nocriedHee epemsi — u
Heobxodumocmu ¢hopMUPOB8aHUST HEOGhUHAHCOB020 MUPOBO20 NMopsidka — ropsioka HOBO20 YPOB8HS,
ba3upyrowieeocst Ha CoBEPUEHHO HOBbIX OCHO8ax U npuHyunax. ObocHosaHa KOHUenuyusi mocmpo-
EHUSI MUPOB020 HEOGhUHAHCOB020 rNOpsiOKa 8 yCrI08USIX HEPAaBHOBECHO20 2100a/IbHO20 pa3guMUS.

Knrouyeenlie cnoea: ¢huHaHcosbIl Kpu3uc, enobarnbHasi chuHaHcoeasi HecmaburibHOCMb,
acummvempuu 2nobanbHo20 pa3sumusi, yughposasi IKOHOMUKa, MUposasi (huHaHcosasi apxu-
meKkmypa, Mupogol HeoghUHaHCco8bIl MOpPsIOOK.

Natalia KRAVCHUK, Oleh LUTSYSHYN

System determinants of the formation of the neo-financial order in the conditions of
nonequilibrium development

Introduction. By monitoring the aggregate cumulative effects of the recent global financial
turmoil, it becomes clear that the world financial order and the system of international economic
relations are based on the “debris” of Bretton Woods agreements. This can be explained by the
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fact that there are no alternatives for the outdated agreements. The modern world economy
continues to have a pronounced rental character. Thus, it can be argued that it is one of the
root causes of the global development divergence, the income imbalances, and financial imbal-
ances. Those, in turn, are causing global asymmetries and socio-economic inequalities. Con-
sequently, the modern world economy can be defined as a financial economy (in its essence).
Therefore, the consideration of fundamental global financial imbalances will lead to an under-
standing of the system determinants of the need to change the modern world financial order.

The purpose of the study is to deepen the theoretical and methodological foundations of
both identification and development of system determinants of global financial instability. As well
as to substantiate and develop the concept of constructing neo-financial order in the conditions
of nonequilibrium global development.

Results. System determinants of global financial instability are revealed. The new systemic
risks that provoke global financial crises in the era of the digital economy and digital finance are
highlighted. In addition to that, the need for the global currency system reform and the global fi-
nancial architecture reform were discussed. As well as the more recent need — the formation of a
neo-financial world order (a new level based on absolute new principles and principles) was studied.

The essential basis of modern crises is highlighted. Among which, first, contradictions be-
tween the laws of the functioning of the globally-centered economy, which is a systemic integrity.
Second, the heterogeneity of the structure-functional construction of a geospatial, which oper-
ates on the principles of globalization diversion. Additionally, the nature of the crises spread,
which resembles the spread of seismic waves with resonance effect, is substantiated.

The events that have taken place in recent years, and which gave a powerful impetus to the
processes of formation of qualitatively other geo-economic and geopolitical foundations for the
reform of the global financial system have been characterized.

Conclusions. The concept of construction of the world neo-finance order in the conditions
of nonequilibrium global development is substantiated. The objective necessity of building a
new world financial architecture was proven. The last should be based on qualitatively new
principles, mechanisms, and interconnections of global governance, and should challenge the
creation of a new world financial order.

Keywords: financial crisis, global financial instability, asymmetries of global development,
digital economy, world financial architecture, world neo-financial order.

JEL Classification: F02, F62, G15.

Hemae niocmas esadicamu, wo mu yeitiuunu 6 Oesxmapiy eno-
xy. B npuiioewnvomy cmonimmi Ham 008edemvbCsi 3iUMOBXHYMUCS
i3 3aCMOEM 6 eKOHOMIY, 3 TUXOMAHKAMU, CPOBOKOBAHUMU CNEKY-
aanmamu, I Ginancosolo namikoio...Yce ye mooce npusgecmu 0o
2106AIbHUX HACTIOKIE, MACWMAOU AKUX HABIMb 6AXNCKO ysigumu. B
exonomicmis 6ce uje 6yoe bazamo npuiun O HECNOKOIO.

Ilon Camyenvcon [1]

MocTaHoBKa npo6nemun. MoOHITOpUHT Cy-
KYMHOCTi KyMYTNATUBHUX ePEKTIB OCTaHHIX rmo-
GanbHNX giHAHCOBUX NOTPACIHL Aa€e NiacTaBn
KOHCTaTyBatu, Lo CBITOBUI (biHaHCOBMI Nopsi-
OOK i cuctema MixkHapogHUX EKOHOMIYHMX B3a-

€MOBIZHOCUH Y>xe TpuBanui yac 6asyoTbcs Ha
“ynamkax” BpeTToH-Byackkmx yrog (ocobnueso
B YaCTUHi MiKXHapOAHOI IHCTUTYLiMHOI CTPYK-
Typu) OOMOKW iHLLOTO — ansTEPHATUBHOIO — He

icHye. CyyacHa cBiToBa eKOHOMika W Hapani
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Ma€ SICKPaBO BUPAXEHUA PEHTHUIN XapakTep, i
caMe Le € OAHI€eto i3 NepLonpuynH anBeprex-
uii rno6anbHoro po3suTKy, He3banaHCcoBaHOCTI
Joxopis Ta hiHaHCOBMX ANCMNPOMNOPLN Y CBITO-
Bill EKOHOMILli, SIKi CBOEIO YEPro0 3yMOBIHOOTh
rnobanbHi acumeTpii Ta couianbHO-EKOHOMIY-
Hy HepiBHiCTb. BogHoyac nposigHo igeeto
Cy4yacHOi eKOHOMIYHOI eBonoLii € hopMyBaH-
HA rmobanbHMX naHuoriB JoAaHoi BapToCTi,
IO 3YMOBME HEOOXIOHICTb CKOHLIEHTPYBATU
yBary Ha aHanisi y4acTi y HUX OKpemMux KpaiH,
Ta PO3LUMPUTU KOHLENTYanbHe PO3YMiHHS r1o-
fanbHux diHaHcoBux ancbanaHcise. Y nigcym-
Ky BCe BMLLE3a3HayeHe Aa€ NiacTaBu KOHCTa-
TyBaTy, IO Cy4acHa CBiTOBA €KOHOMika — ue
diHaHCOBa, 3a CBOEK CYTTIO, €KOHOMiKa, a
BiATak, po3rnsa dyHAaMeHTanbHUX rnobarns-
HUX hiHaHcoBMX AncbanaHcis 3yMOBUTb pPO3y-
MiHHS HEOOXIZHOCTI 3MiHM Cy4aCHOro CBITOBOIO
diHaHCOBOro MOPSIAKY.

AHani3 ocTaHHiX gocnigxeHb i nyo6ni-
Kauin. TeopeTuuHi npobrnemu rnobanbHUX
iHaHcoBUXx aucbanaHciB i rmobanbHoi di-
HaHCOBOI HecTabinbHOCTI po3rnaganu y ceo-
X Npausx Taki 3apybixHi Ta ykpaiHCbKi BYEHI,
sk: C. AHypeeB, O. boromonos, A. ane4nH-
cbkun, O. MpuropeHko, B. KoHgpaTees, M. O6-
ctdenba [M. Obstfeld], C. MNMupoxkos, E. MNMpa-
cag [E. Prasad], K. Porodpdp [K. Rogoff],
M. CamyenbcoH [P. Samuelson], A. Cyxopy-
koB, HO. Akoseupb. [OCNIMKEHHIO akTyanbHUX
npobrnem cBiTOBMX (hiHAHCOBMX Kpu3, BigHOB-
neHHa piHaHCOBOI CTINKOCTI, (OpMYBaHHS
rnobaneHoi hiHaHCOBOT apxiTeKTypy i HOBOrO
cBiTOBOro (hiHaHCOBOro MOPSAAKY NpUcBsYe-
Hi npaui €. Bbanaupkoro, |. BypakoBcbKoOro,
€. Bapra, |. Ipa6bens [l. Grabel], A. piHcne-
Ha [A. Greenspan], 0. Janinoea, b. KpacHo-
XoHoBa, [. KpyrmaHa [P. Krugman], 3. Jy-
umwnH, M. MonTeca [M. Montez], X. MiHcki
[H. Minsky], A. HecseTtannosol, A. MNMnoTHikos,
B. MNonoBsa, B. CeaHesa, O. CHixko, Ix. Co-
poca [G. Soros], Ox. Crirmiua [S. Stiglitz],
€. Wunoea, O. WmopryHa, C. Opia Ta iHWwwX.

Pa3om 3 Tm nuTaHHsA rmobanbHoi dhiHaHCoBOT
HecTabinbHOCTI Ta NobyaoBa HeodiHaHCOBO-
ro nopsagky i Hagani 3anuwarrTbCa akTyanb-
HUMKU 1 NOTpebyloTb Noganbwmx pyHaameH-
TanbHUX JOCNIMKEHb.

MeToto crarTi € normubneHHs Teope-
TUYHMX | METOAONOrYHUX 3acaj BUSIBNEHHS
Ta PO3BUTKY CUCTEMHUX OETEePMiHaHTIB rno-
©anbHoI (hiHaHCOBOI HeCTabiNbHOCTI, 06r'PyH-
TyBaHHS Ta po3pobka KoHuenuii nobyaosu
HeopiHaHCOBOro NOpPsAAKY B yMOBax HEpiBHO-
BaXKHOro rrnobanbHOro po3BuTKY.

Buknag ocHoBHoOro martepiany pocni-
O)KeHHA. Y cyyacHomy rnobanbHOMy eko-
HOMIYHOMY MPOCTOPi M akTyarbHin cucTeMmi
iHaHCOBNX KOOPAMHAT MOXHa BUOKPEMMUTU
ONHaMiKy pO3BUTKY €KOHOMIK KpaiH CBiTYy Ha
Pi3HUX “WBMAKOCTAX”, WO € NepLIONPUYMHO
ACVMHXPOHHOCTI reonpocTopy W HepiBHOBaX-
HOCTi rnobanbHoro po3sBuTKy. Hacamnepeg,
BapTO CKOHLEHTPYBaTUCS Ha nepLionpuyun-
HaX aCMMETPUYHOCTI CBITOBOrMO PO3BUTKY Ta
000pobyTy KpaiH i Hauii, sk CTapTOBOI TOY-
K/ Bigniky LWOAO Nepepo3nodinly CBITOBUX
PEHTHMX JoxogiB. HepiBHOMipHMI po3nogin
NEepBMHHUX PEeCcypCiB y NOEOHAHHI 3 aCUHX-
POHHICTIO TEXHOSOrYHOro, EKOHOMIYHOro |
chiHaHCOBOro po3BUTKY (acumeTpii nepLuoro
NopsiAKY) NOpoaKye aucbanaHcn n acumeTpii
BULLOrO NOpSAKYy — aCMMETPUYHUIA XapakTep
nepepo3noAiny CBiTOBUX PEHTHUX goxoais [2].

HocnigxeHHa npobnemn nepepo3nogi-
ny CBITOBMX PEHTHUX [OXOAiB Ha no4vaTky
XXI cTonitTTa MOXe BumagaTtuca He 30BCiM JO-
PEYHUM, OCKINIbKM HAsIBHICTb MPUPOOHUX pe-
CypcCiB HE € OCHOBHOW CKMafoBOK YCMixXy B
HOBOMY UMAPOBOMY CyCnifbCTBi, A€ BaX-
NMBIWLMMK € iHWIi YMHHUKK. lMpoTe Hanbinb-
WM Napagokc nonsirae y TOMy, WO cyyacHe
nocTiHgQyCTpianbHe CycninbCTBO YBIALWNO B
HOBE TUCAYONITTA 3i CTapum “Garaxem” npo-
Onem, cepeq AKMX — “PEHTHA MEHTarbHICTL”,
“roHnTBa 3a peHTOK”, “ronnaHacbka XBOPO-

6a”, “UiHOoBI HadbTOBI WOKN”, “CUPOBUHHI BymK
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i boproBa 3anexHicTb”, WO y CyKyMHOCTi xa-
pakTepusyoTb PeHOMeH “pecypcHOro mnpo-
knatta” [3]. OuHamika Ta neponpuymHn
BMHMKHEHHS1 OCTaHHIX CBITOBUX (hiHAHCOBMX
KpU3 CNpUYMHEHi caMe BWHWUKHEHHSAM HOBUX
CUCTEMHUX B3AaEMO3B’SI3aHUX PU3MKIB, TaKMX
AK: cnekynaudii 3 HadToBMMM D’rovepcamu;
nepekocu y nepeposnogini MikTMBHUX diHaH-
COBMX aKTUBIB, SIki He 3abe3nedeHi peanbHUM
Kanitanom; acuMeTpu4Hi eekTn acouiaTue-
HOro BUrpally Big “AOMiHYBaHHSA y pesynbrari
noegHaHHs iHTepeCiB BNACHWKIB Kopriopauin”,
3YMOBIEHUX NPOTEKLIOHI3MOM BnagHWUX CUn y
reoeKkoHOMIYHOMY MpPOCTOPi; BONATUIILHICTb
i OE3KOHTPONbLHICTL rPOLIOBOro 06iry 4vepes
BUTICHEHHS 3 PUHKY “iaTHMX rpowen” Ta ne-
peopieHTauis Ha ©6e3KOHTPOrbHI iHaHCOBIN
cUCTeMi LMAPOBI eneKkTPOHHI po3paxyHKu. Ix
Hacnigkv 3aranomM nornubnioTb Hecnpasea-
nvBun po3anogin 6nar y CBIiTOBIN ekoHOMIL,

LLOpa3y NOPOOXKYHOUMN KNacTepy HOBUX PU3N-
KiB, 3arpo3 Ta aCUMeTPUYHMX ePeKTiB, AKi BXe
YaCTKOBO 3HAWLLUNN BiOOPaXXeHHs y HayKoBil
Ta aHaniTUYHIN NiTepaTypi 3 Wwiei npobnematn-
kn [4, c. 379-382; 5; 6; 7].

mobanbHa diHaHcoBa HecTabinbHICTb,
CMpUYMHEHA LLOPIYHO 3pocTatoyo  “dhiHaH-
coBoto 6ynbbaLLKkoK”, € 00’EKTUBHO iCHYHOYOIO
pearnbHiCTIO Ta HEBIZ' EMHOK CKITaZ0OBOH [T10-
GanbHOro po3BWTKY, OCKINbKM iCHYIOYi 06Csarn
peanbHUX akTuBiB He B 3MO3i 3abe3nedvyBa-
TW 3pocTatodi “anetmTn” TpaHCHaUioHanbHUX
€KOHOMIK, L0 MpU3BOAUTbL [0 CTBOPEHHS
HoBMX 3acobiB “migirpiBaHHa” po3BUTKY, a
came pi3HOro pogy (PIKTUBHUX iHAHCOBUX
pecypciB abo kBasichiHaHCOBMX IHCTPYMEHTIB.
BisyanizoBaHa CTpyKkTypa acMMETPUYHOCTI
rnobaneHoi cuctemn niksigHocTi (puc. 1) Bi-
nobpaxae 3MiHW B iIHCTUTYLINHIN CTPYKTYpI re-
OMPOCTOPY — HUHI YiTKO NPOCTEXYETLCH Nepe-

CTpyKTypa rnobasbHOI NiKBiAHOCTI

CnisBigHOWeHHA A0 cBiToBOrO BBM

Lugposa ekoHomika —48,1%:
TexHonoziyHi nnamegopmu — 61,3%

CouianbHi media — 23,6%
Kpunmosaniomu — 15,1%

Jepusamusu —32,5%:

Mosabipxcosi depusamusu — 91,7%

> 2500%

bipxosi depusamusu — 8,3% -

Pi3Hi akmueu — 9,1%:

MpusamHe nidnpuemHuymeso — 8,4%
KomepuiliHa Hepyxomicmo — 24,4%

lMpusam+a Hepyxomicme — 64,0%
HemamenpiansHi akmuseu — 3,2
Cek’topumu3soeaHi akmueu — 6,2%:
KopnopamueHi ma myHiyunaneHi obnieayii—27,9%
AKuil, AKi Komupytomsca Ha cgimosomy puHKy —53,4%
AKUii, aAki Komupyromeca Ha puHKy CLUA — 18,7%

“Lupoki epowi” / “keasizpowi” — 3,6%:
KazHauelicoki eexceni / ypadosi obaizayii — 23,9%

Bopeoesi 30608’a3aHHA CLUA / ka3Hauelicoki eekceni— 16,9%
IHwi—59,2%

Ipowi—0,3%:

Pe3sepsHi santomu —50,0%

BinsHokoHeepmosaHi santomu — 20,0%

IHwi sanomu —30%

3oaomuii pesepe / 30n0muli 3anac —0,2%

1054%

5%
Csimoeuii BBIT" — 93,1 mpnaH. don. CLUA

" MNpozHo3 Ha 2018 pik

Puc. 1. AcumeTpuyHa cTpykTypa rnob6anbHoi NikBigHOCTi B ymMoBaXx LM poBOi EKOHOMIKU*

* NMobynoBaHo aBTOPaMM.
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OpieHTaList CBITOBMX iIHCTPYMEHTIB Ta 4OXO04iB
i3 (piHaHCOBO-6aHKIBCLKOrO CEKTOpY Ha nosa
iHaHCOBWI CEKTOP Ta CEKTOP LNdPOBOI EKO-
HOMikK (IHTepHeT npocTip).

AHanisytoum gaHi, BigobpaxeHi Ha puc. 1,
[0BOOMTBCA KOHCTATYBAaTH, O CTiMKiCTb Takoil
nipamign €, WoHanmeHwe, nig BenukuMm nm-
TaHHAM, OCKiNbKM Oyab-AKi 30BHILIHI BNAMBK
Ta CTpecu MOXyTb MPU3BOAMTU OO NEPEKOCIB
i aucbanaHcie. BiaTak, npoBigHi kpaiHu CBIiTY
Lopasy nparHyTb BTPUMATN XUTKY piBHOBary
Yepe3 3aCTOCyBaHHS pI3HOrO poay 3axodis
BMMUBY, MiATPUMKM, CTUMYMtOBaHHS. LLlopasy
Ui 3axoan MarTb BUKITHOYHO TMMYaCOBUMN Xa-
pakTep, a cTabinisauis NpoxoanTb y KOPOTKO-
MY MPOMIXKY Yacy, CIPUYUHSIIOYM B nogarb-
LLIOMY KpWU3W BCe MacluTabHIWoro xapakrepy
yepes MNOLUMPEHHS TX aMnniTyau Ta pyNHIBHUX
Hacnigkis. BisyanbHo 306pa3vmMo gaHi 3axoam
Ta cdrepu BNIMBY Ha puc. 2.

Y BuLLEe3a3Ha4YeHOMY KOHTEKCTi iCHYBaHHSA
NpsIMOI 3anexHOCTi y AianekTnyHin Tpiagi “pis-
HoBara — aucbanaHcy — kpusa” HabyBae 3Ha-
YeHHS Ta NPAMO MPOMOPLIMHO KOpecrnoHAye i3
cyvyacHuMn mobanbHuMK TpaHcdopMaLismm

y reocpiHaHcoBOMY MpocTopi. POPMOIO NPOsBY
BUXOAY 3i CTaHy piBHOBarn CBiTOBOI (DiHAHCO-
BOI CMCTEMM (3a FOriKOK 3aKOHIB ianieKTUKu)
€ Kp130BI ABULLA, SIKi Yy PETPOCMEKTMBI iX MoLwmn-
PEeHHs1 Ta HacnifkiB PO3NOBCIOMKEHHS Lopasy
nNpu3BOAATbL A0 LUMPOKOMAacLUTabHUX KpaxiB
(hiHaHCcOBUX NocepeaHUKiB (baHkiB, CTPaxoBMX
KOMNaHin, iHBeCTULiHNX POHAIB Ta iH.), pO30-
PEHHST HA3KM OpPiBHUX paHTbe, NaHik Ha BGipxkax
Ta cepepf NPOCTOro HACENEHHs, CNPUYUHSIOHN
“ehbeKkT OOMIHO” y B3aEMOBIQHOCUHAX MiX gi-
NoBMMK NapTHepaMu LWOAO BIATOKY aKTUBIB,
CyBEpEeHHUX [edonTiB, TpaHCHaUioHaNbHUX
Ta AepxaBHUX BaHKPYTCTB i HABITb BINCHKOBUX
KOHnikTiB. BoHM (AQeTbesa nNpo kpuawn), Ha ne-
pekoHaHHs npodbecopa C. KOpis “...matoTb, SK
npaBuno, pynHiBHUA xapakTep. NpoTte Ha pyi-
Hax LLopasy BiATBOPOIOTLCSA AOCKOHAMILLI eKo-
HOMiYHi cuctemn” [8]. 3a ogHMM i3 aneropnyHNX
NOpiBHSHb, KPM30BI ABMLLA MOXHA crocTepira-
TW SIK NPUNAYBY Ta BiAMMUBMY, LLO NOBTOPHOOTb-
CS Ha MOCTINHIN OCHOBI; BOHWN Ge3anensuinHo
BMMMBAlOTb Ha YyCiX (AOeTbCca Npo Aepxasw,
KopnopaLii, okpemnx iHAMBIGIB TOLLO), 3adina-
4K iX iHTepecn Ta BNAMBakun Ha (piHaHCOBI

dakmopu ennausy

Bekmopu oucbanaHcy

Bekmopu 36a10HCY8AHHA | —
—__l~x
< \*
«—— \

\

|
|
|
3axodu cmabinizayii |
|

Memodu cmumynto8aHHsA \\

Fnokanbna ¢iHaHcoBa
\ cucrema

BantomHa nibepe3ayis

4VW/]U ma caHKuii

/

Puc. 2. Cta6inisauinHi MexaHiamu cBiToBOI (piHaHCOBOI cucrtemu*

* NobynoBaHo aBTOpPaMu.
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pesyneraTty; IXHi CNpaBXHi NPUYUHK XOM i BiJo-
Mi 4ns piHaHCOBOI Ta NOMITUYHOI eniTh, NpoTe
3HaNTW diesi 3acobm BNNMBY LLOAO HUX HEMOX-
NMBO, OCKIifTbKWU BOHW € 00’€KTMBHOIO AETEPMI-
HaHTO0 rnobasnbHOro PO3BUTKY.

OTXe, MOXeMO KOHCTaTyBaTu, WO cyc-
ninbLCTBa i B yMOBax Cy4aCHOro BUCOKOTEXHO-
NOriYHOro NOCTiHAYCTPianbHOro po3BUTKy 6e3
YiTKOI Ta >KOPCTKOI CUCTEMU NPYAEHLINHOro
Harns4y HesdaTHi KOHTpontoBaTy hiHaHCOBY
CTIMKICTb, WO HanbinbLl SICKPaBO BUSABNSAETb-
CS 'y MaclTabHOCTI pyMHIBHUX HACTiAKIB CBi-
ToBUX Kpu3. [loBedeHi OO CTaHy konancy W
abcontoTHoi 6e3nopagHOCTi ypsaun, NOMITUYHI
Ta GisHec-eniTv WykawTb BUXig i3 cutyadii,
LLO CKMnanacsi, HaromnoLyr4n Ha HeobxigHoc-
Ti pedpopMyBaHHS CBITOBOI BastoTHOI cuUCTe-
MK i rmobankeHoi ¢hiHaHCOBOI apXxiTekTypu, a
OCTaHHIM 4Yacom — i Ha HeobXigHOCTi opmy-
BaHHA HeO(iHaHCOBOro CBITOBOIO MOPSAAKY —
NOpsAKY HOBOTO PiBHS, KM Ga3yBaTUMETbCA
Ha abComnTHO HOBUX 3acadax i NpuMHUunax.

Y LbOMY KOHTEKCTi 3a3HauyMmo, Lo nogii,
SKi BigOynmcsa y CBiTi BNPOZOBX OCTaHHIX POKiB,
Aanun NoTY)XXHUMA MNOLUTOBX (POPMYBaHHIO SIKICHO
HLLUMX reOEeKOHOMIYHUX i reononiTMYHMX OCHOB
rnobanbHoi hiHaHCOBOI EKOHOMIKW. [loMiHyto4e
Ta CTpiMKe 3pOCTaHHs (PiHAaHCOBOIO CEKTOpY,
sike BasyeTbCs Ha CNeKynATUBHUX onepauisix 3
IKTMBHUMK hiHAHCOBUMK pecypcamm, nopis-
HSIHO 3 iHLUMMW CeKTopaMn eKOHOMIKM (MOYnHa-
toun 3 1980-x pp.) 6Gyno cnpoBokoBaHe CBigO-
MUMM piLLEHHSIMK Y BUOOPi EKOHOMIYHOTO KypCY,
30KpeMa — MpoLEecoM [eperyroBaHHS, SKUn
MPOAOBXKYBABCA MPAKTUYHO OO MOYATKy [Io-
6anbHoTi kpman 2008 p. A nounHatoum 3 2010 p.,
(hiHAHCOBUI CEKTOP MacLUTabHO TpaHcdopMy-
€TbCA ¥ UndpoBi Mogeni BeaeHHs BisHecy, siki
Ge3KOHTPOSbHI N abCoMTHO HeperynbLoBaHi;
i HaBiTb Oinblie — BioOyBaeTbCA nepexig 40
KPUNTOBAnT AK anbTepHaTUBHOI hopmu rpo-
LLOBMX PO3paxyHKiB, SIKi He MaloTb Hi eMiTeHTa,
Hi 3a0e3neyeHHs, a nNuLIe YMOBHI [JOMOBIEHOC-
Ti 1 aBCONIOTHO BiflbHE XOMXEHHS. ToMy Hemae

HIYOro BMMaAKOBOrO B TOMY, LLIO enoxa nepma-
HEHTHOro 3pOCTaHHs (YiHAHCOBOIO Ta LMGPOBO-
ro CEeKTOpY CTarna TakoX eroxol 3aroCTPEHHS
CUCTEMHUX AeTepPMIHaHT rnobanbHuX diHaHCo-
BMX ancbanaHcis, HEPIBHOBaXXHOMO PO3BUTKY Ta
HapOCTakYOi HEPIBHOCTI Y PiBHSAX 4OX04iB i Ao-
6pobyTy. “Lindposa diHaHcK3aLis” BHecna Ba-
roMuin BKNag, B eKOHOMIYHY nonspusadio, ToMmy
LLIO cCaMe 3pOCTaHHA JoxogiB y dhiHaHCOBOMY Ta
LMPOBOMY CEKTOpax CTaHOBUTL CYTTEBY Yac-
TWUHY NPUPOCTY Ti€l YaCTKM HaLliOHaNbHUX J40X0-
Jis, Lo npvnaganu Ha HanbaraTwunin OguH Bia-
COTOK HacereHHsi (a TakoX Ha Ha3aMOXHiLLWA
npowapok y uin rpyni — 0,1%). BinbLie Toro, Ti
noniTWYHI cunu, ski “npocysanun” piHaHcoBe Ade-
PErynoBaHHs, TEX CNPUSINK NOMMUBNEHHIO LiET
HepIBHOCTI (Hanpvknag, LUMAsSXOM Pi3Koro CKo-
pOYEHHS piBHA onogaTkyBaHHA HambaraTimx
NpoLLApKiB HAceNeHHs ). Y peaynbrati 3a nepioa
3 1980 p. no 2007 p. NpupicT cepeaHboro (me-
AiaHHoro) goxogdy aomorocnogapctea B CLUA
(3 nonpaekoto Ha iHdMALi0) ByB NPMBNU3HO Y
M'SATb PasiB MEHLLMM, HiXX Y MOBOEHHOIO NOKOMiH-
Hs1. MapagokcanebHo, ane HaBiTb Y KPU30Bi POKK
CTaBKM BUHAropop iHBECTULINHUX MeHemKepiB
3 Yonn-cTpiT He 3MiHUNNCb, Todi 9K peLuTa Ha-
CerneHHs1 KpaiHu nepexveana Bucoke 6e3pobiT-
TS i NagiHHA peanbHoi 3apobiTHoi nnatu [10].
BiaTak 3miHIOIOTBCS NuLIe 30BHiLLHS 0O0NMOHKa
i dhopMm nposiBy rnoGanbHOi HEPIBHOCTI, ToAi
K doyHOAMeHTanbHi OCHOBWM  “@apXiTeKTypHOI
KOHCTpPYKLUIii” CcBITOBOI (piHaHCOBOI nipamign (y
3aKoHax i MponopLisx Nnepeposnoiny ceiToBO-
ro goxogy v audysii EKOHOMIYHOT MOTYTHOCTI 1
GaratcTea) 3anuLIaTLCS He3MiHHUMK. Ti Bep-
LWKHY cbopmMye “cBiToBa onirapxis’, Wo He mMae
YiTKO BU3HaAYeHOI “nponuncku” BisHecy; cepenHin
SIPYC — EKOHOMIKM PO3BMHYTUX KpaiH — Tak 3Ba-
HUI “UEHTP MiPKHapPOLHOI pUHKOBOI cuctemu” (y
TepmiHax k. Copoca); i, HANHWXKYMI piBEHb —
€KOHOMIKN KpaiH “nepumdepii cBiToBoro kanita-
nismy” [3, c. 401].

ApXITEKTYpHa KOHCTPYKLis rnobanbHoi
iHaHCOBOI Mipamign NepeKkoHNMBO CBIgYNTb
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npo Te, WO Yy rnobanbHin iHaHCOBI eKOHO-
Mili He AiloTb NPUHUMNW EKBiBANEHTHOCTI Ta
cnpaBeanvBOCTi MiXKHapoAHOro obmiHy i ne-
peposnoginy, a cnpauboBye NpuvHUMN “nons-
pu3sadii rmobanbHoro cycninbcrea’”.

| HaMGiNbLWWIA NapagoKc nonsrae y Tomy,
O Ynm Binblue eKoHOMIYHa Hayka 3ocepes-
XKY€E CBOi BEKTOPU Ha O6r'pyHTYBaHHi Ta foBe-
OEeHHi 3aKOHOMIPHOCTEW LIMKITIMHOIO PO3BUTKY,
Ha nowlykax cnocobiB JOCArHEHHS 3aranbHOT
Yn AMHaMIYHOI piBHOBArM, TUM OYEBUAHILLIOKD
CTa€ HEOCSKHICTb 3a3Ha4YeHoi npobnemaTtumku,
o notpebye abcontoTHO HOBUX MiaxoAaiB, SKi
Ba3yBaTUMyTbCS Ha NPOCTUX, ane HEMOXUTHUX
noctynartax. Lle 3i cToBiACOTKOBOK NepeKoH-
NMBICTIO AOBOAUTL NEPMaHEHTHa NOBTOPHOBA-
HICTb KPM30BUX SIBULL, HANPWKiHLI XX — noyat-
Ky XXI ctonittd. Binbwe Toro, y pesynbrari
rnobanbHuXx TpaHcdopmaLi BigbyBaeTbcA
nedopmadliss EKOHOMIYHOIO LIMKINY — KpU3n (K
OfHa 3i CKIagoBMX €KOHOMIYHOrO LIMKIY) CTa-
I0Tb JOMIHYHOYMM eNeMeHTOM y Noro “ABoTak-
THI CTPYKTYpPHIiN NnobynoBi: “piBHOBara — Kpu-
3a”, a “piBHOBara” BTpayae MeTOAOMOMYHUN
ctatyc 6a3oBoi koHcTaHTW” [10]. |, 3pewToto,
KpM3a 3anvaeTbCsa HeBi €MHOK KOMMOHEH-
TOl rnobanbHOro pPO3BUTKY, 3aKOHOMIPHWUM
HacnifKkoM 3aroCTpeHHs1 06’EKTUBHO iCHYHOUMX
NpOTUPIY, (HOPMOIO NPOSIBY IXHBOTO KPUTUYHO-
r0 HaKOMWYEHHS, i pPe3ynsTaToM MOPYLUEHHS
TUX NPONOPLN, HA OCHOBI AKMX (POPMYETHCS
piBHOBara. Taka mocTtaHoBka npobnemu Ha-
OyBae 0cCOONMBOI aKTyanbHOCTI Yy KOHTEKCTI
cyyacHux rnobanbHux TpaHcdopmadin, Konm
nputamaHHi rmobanbHOMY PO3BUTKY HEPIBHO-
MIpHICTb, A@CUMHXPOHHICTb Ta AMCNpPOnopuin-
HICTb BUSIBNAIOTLCA Y Aefani MaclTabHimx
KpM30BUX SBULLAX.

BapTo 3asHaunTW, WO Lle 3agoBro Ao
TOro, SIK Noyanu BWKOPWUCTOBYBATU Y HayKO-
BMX konax gediHiuito “rmobanbHi iHaHCOBI
aucbanaHcu”, akagemik €. Bapra, Bigomun 3a
npausiMu 3 Teopii Ta icCTopil EKOHOMIYHUX KpU3,
3acTepiraB: “Kp1aun CBITOBOrO puUHKY HeobXxia-

HO po3rmMsAdaTn sK pearnbHe 3BeOEHHS BOE-
OWHO | HacunbHe BUPIBHIOBaHHS BCIX NpPOTU-
pid Byp>kyasHoi ekoHoMikn” [11]. AHanisyoum
€KOHOMIYHI Kpnan XIX — novaTtky XX cTonitTa
i, 30kpema, GesnpeueneHTHy Kkpudy 1929—
1933 pp., €. Bapra HaronowysaB Ha Heop-
OVHapHOMY, iCTOPUYHOMY XapaKTepi KOXHOro
LMKNY i KOXHOI kpu3n. BiH nepekoHyBas, Lo
ABTEHTUYHICTb BiNbLUOCTi 3 HAX BU3HAYaAETLCA
MynbTU-bakTopamu, nig BAAMBOM SKUX MpPO-
TiKQHHS LMKNIB i KpM3 3MIHIOETBCA pa3oMm i3
MoguadiKaLiero pUHKOBOI CUCTEMM.

ICTOPMYHO, MOXHA NMPOCTEXUTH, LLIO NepLLi
nepioguyvHi eKOHOMIYHI KpM3n Manu Micue Bxe
HanpukiHui XVIII cT. (kpusa y ®paHuii (1788—
1792 pp.) i Ha noyatky XIX cT. (poHgoBa kpusa
B AHrnii (1836 p.), poHgoBa kpusa B €Bponi
(1847 p.), BantoTHa kpm3a B CLUA (1861 p.),
OaHkiBcbka Kpusa B AHrmii (1890 p.). lMpote
ToAdi KaniTanictTuyHmm cnocié BupobHuuTBa OyB
obmexeHun reorpadiyHMMU  Mexamu  KpaiH
Ta iX yocobneHHsM. 3Baxatouu Ha Le, Kpuan
Manw, K NpaBumno, NoKanbHUn xapakTep; ane,
noynHatum 3 cepegunHm XIX ctonitrs, MOXHa
roBOPMWTW MPO “CBITOBI EKOHOMIYHI Kpnan” (nep-
wa MixHapogHa doiHaHcoBa kpusa (1825 p.),
nepLua CBiTOBa ekOHOMiYHa kpusa (1857 p.).
Ak BnyyHo 3ayBaxwue €. Bapra “...Tinbku 3
TOrO Yacy, ik MPOMMCIIOBICTb MyCcTUNa MUOOKi
KOPEHI i noYana YMHUTU NpeBarntoynii BNnB
Ha HauioHanbHy EKOHOMIKY, KOMW LUMPOKUWA
pO3BMTOK OTpUMana 30BHILUHSA TOPriBMs, KOMu
CBITOBMI PUHOK BigKpuB aNna cebe konocarbHi
npoctopy B Amepwuui, Asii, ABcTpanii i BTArHyB
Y KOHKYPEeHTHY 60poTb0y NpOMWCIIOBI KpaiHu,
TiNbKW 3 TOrO Yacy BWHWKMW MepiogunyHi eko-
HOMIYHI Kp13K, WO 3aBepLUyBany oauvH LUK i
po3noynHanu Hosui” [11].

Ona mubworo posyMiHHA npupogn Ta
MexaHi3My MpPOTiKaHHA KPU3 Ha Pi3HUX eTanax
PO3BUTKY CBITOBOI (PiHAHCOBOI CUCTEMWU PO3-
rMsHeMO OKpeMi dparMeHTn Woao X NPUYKnH,
LWNSAXiB  PO3MNOBCIOAKEHHS,  IHCTPYMEHTapito
i 3rpynyemMo B €avHWN MenHCTpuM. [lepLuni
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dpparmeHT (1825-1910 pp.), Akui ineHTudikye
CBITOBI (piHAHCOBI KpM3K Ta OKpecroe Heaoni-
KV 4040l perynsaTopHOi 1 KOHTPOIOKYOl cuc-
TEMW, HANeXuTb A0 €rnoXU 30fI0TOMOHETHOIO
cTandapTy. Y uen nepiog MiKHaApOOHWMA pyx
Kanitany i noro sektopu Oynu cnpsiMoBaHi B
kpaiHn Hosoro Csity, oe iHBecTopu 3 €Bponu
nepenbavanu konocarnbHi JOXOAM Bif iHBECTU-
Lin B ekoHoMiky Amepuku, Asii, Asctpanii. Bu-
X054 3 LIbOro, KOHCTaTyeEMO TON hakT, Lo B
uen nepiog, cpiHaHcoBi ancbanaHcy BUSBNSANK-
Cs1, B OCHOBHOMY, Yepe3 DaHKiBCbKy Kpu1a3y, iHKO-
Ny TpaHcdopMyUnUCh Y BOproBy Ta BartoTHY.
®iHaHCOBI MOTPSACIHHSA, SIK NPaBWO, CTaBanucb
Yepes 3HayHi BHYTPILLHI Y1 30BHILLHI NpoBanu
B MONiTUUi, AKYy 34JIMCHIOBaNu opraHu Bnagw.
Taki 6aHKiBCbKi NaHik1M cynpoBogKyBanucs nia-
BULLIEHHAM HauioHanbHUMK 6aHKaMu ANCKOHT-
HMX CTaBOK (4r1S NOMNOBHEHHS 30M0TMX pesep-
BIiB), LLIO NPM3BOAMIIO 40 TaK 3BAHOI “3BOPOTHOI
Tarn” i, 9K HacnigoK, BindyBaBcA BIATIK kaniTa-
ny 3 KpaiH-peunnieHTIB.

Opyrmn dparmeHt (1928-1933 pp.). Ha-
nepenonHi Kpuan B Amepuui crnocTtepiraBcs
“eKOHOMIYHMIA OyM” — AMHaMiYHe 3pOoCTaHHSA
€KOHOMIiKkW, LmpokomacTabHe 6yaiBHULTBO
3ani3HUYHKX WNSXiB (diHaHCyBaHHA BiabyBa-
1N0Cb 3a LUMPOKOI Y4acTi CNeKynAaTUBHOIMO aH-
rMINCbKOro Kanitany), AuHaMiyHe CTBOPEHHS
aKUiOHepHMX KOMNaHin (3aBAaHHsA sikux Oyno
Janekum Bi €KOHOMIYHMX MpuUHUMNIB Ta 3a-
cag nobyposu GisHecy, i 6asyBanock Ha 3a-
cafjax HEeCTPMMHOI FOHWTBM 3a rpiwmMu), Lo
CYNpPOBOOXKYBANoCcsi CTPIMKUM 3pOCTaHHAM Ka-
niTanisauii OHAOBOrO PUHKY (CNeKynsTUBHA
poxigHicTb akoro csrana 40% piyHuX, a Tem-
My NPUPOCTY EKOHOMIKU Manw, LLOHanMeHLLe,
CKPOMHILWIi JocdarHeHHs1). Came uew nepiog
XapakTepusyeTbCa CTPIMKMM  pOpMyBaHHAM
amepuKaHCbKOi (hiHaHCOBOI onirapxii i Benu-
Ye3HMM NepeKkoCcoM Y KOHLIeHTpaLii Kanitany:
00 pyK ofHoro BigcoTka HaceneHHs CLUA no-
Tpannsie 6Ginblue MONOBUHM HaLioOHaNbHOro
baratctBa kpaiHu. OnirapxaT MOHOMoOMI3ye

NMPOMMCIOBICTL Ta OGaHKiBCbKY cucTemy, a
3rodoM W 3asixae Ha nomiTuyHy Bnagy (Hara-
Oye cuTyalilo, WO Ha CbOroAHi CKnagaeTbest
B YkpaiHi). CTpiMKe 3pOCTaHHA KOTUpYBaHb
aKuin obr'pyHTOBYETHLCA BMCOKOK MPOOYKTMB-
HICTIO npaui i HU3bKMM piBHEM 6e3pobiTTa (ue
Oyno cToniTTa BMHAXOAIB i BIAKPUTTIB NiTakis,
aBTOMObiniB, pagio, KiHO; Ans aHanorii — B Cy-
YacHiln ekoHOMiIL BifOyBaeTLCA MPOPUB Y Und-
pOBI Ta HaHO-IHAYCTPIl, WO A3E MOXNMBICTb
0O6r'pyHTYBaTV CTpiMKE 3POCTaHHs IHTepHeT-
iMnepin Ta HOBMX Nigepis UM POBOI IHAYCTPII).
BoaHouvac BigbyBaeTbcs LWBUAKE 3POCTaHHS
CBITOBOI €KOHOMIYHOI Koonepaluiii, N03n4KkoBui
KanitTan — ue “HaguiHHMM ToBap”, KM Ha eTani
MOHONMOMICTUYHOrO KanitTaniamy Bce 4acTiwe
€KCMoPTYETLCA B iHLWI KpaiHW (HUHI — Te came,
BMBI3 KamiTany Ta PO3LUMPEHHA MPSAMUX iHO-
3eMHUX IHBECTULLIN, PO3KPYyYyBaHHS MaxoBuKa
OoproBoi eKOHOMIKM — HagaHHA kpeauTis MBSO
Ta iHWWX MDPKHAPOAHUX KPEAUTHWX YCTaHOB).
BogHouac CLUA ctae nigepom 30BHILLHLOIO
KpeauTyBaHHS, Hapoluyoum 3 KiHua [Mepluoi
CBITOBOI BiliHM 00 1929 poKy eKCnopTHMI Mno-
TeHUian no3ukoBoro kamitany Oinblie, HiX y
M'ATb pasiB (CbOrogHi CrnocTepiraeMo CXOXY
TEeHOEHLU0, EANHA BiAMIHHICTb, LLIO HAPOLLIEHHS
€KCMOPTHOrO MO3NYKOBOTO MOTEHLiany npuxo-
ByeTbcs Yepe3 THK Tta mibkHapogHi ciHaHCOBI
ycTaHoBMW). Y nigcymMKy BCe e cnpusano gogat-
KOBOMY 3pOCTaHHIO aBTOHOMHOCTi ¢piHaHCOBO-
nocepeaH1LbKOI cdepu B CTPYKTYPi EKOHOMIKN
Ta CTPIMKOMY PO3BUTKY PUHKY LIIHHUX nanepis.
BHacnigok Lboro TpaguuinHe 3poLueHHs GaH-
KIBCbKOrO Karitany 3 npOMUCIOBUM MOCTYMNOBO
3MIHIOETLCA OOMIHYBaHHSM aKLiOHEpPHO-Nnoce-
penHVLBKOro cknagHvka: npoMUcroBo-diHaH-
COBi Ipynu NepeTBOpHIOTLCA Ha (PiHAHCOBO-
NpPOMMCIOBI KOHrMomepatu [12].

TpeTint dpparmeHT (1969—-1970 pp.) € Bigo-
OpaxeHHsIM ancbanaHcy CBiTOBOi (hiHAHCOBOI
cucTeMM nepiogy 30r0TO-A0NapoBOro CTaH-
papty. JocnigHukM cxogaTbca Ha Aymui, WO
us kpu3a 6yna Hacnigkom 3aroCTPEHHS KOHKY-
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peHTHOI 6OpOTLOUN 3a CBITOBY FEreMOoHil0 MixX
Cnony4yeHnmn Ltatamu, AnoHieto Ta PPH, i 3
HU3KOK BHYTPILLHIX Npobrnem amepuKaHCbKOT
€KOHOMIKM Yepes BinHy B B’eTHami. Kntovosum
YMHHMKOM AMCMponopLin (Ha gyMKy BinbLioc-
Ti) cTano Te, wo 3anacu 3onota y ®PC CLUA
He nokpmBanu obcsry rpoLoBOi Macy B KpaiHi
(B cyvacHomy CBITi Uiei Nnpobrnemun He icHye,
OCKiNTbKM HEMa€e HOpPMMU LLIOAO 3anaciB 3o110Ta
UK IHLWKWX OOPOroLiHHMX MeTaniB 40 rPOLLOBO|
Macu — “eMiTyn” ckinbkn noTpibHo, a iHdns-
List i KyniBenbHa CNPOMOXHICTb 36anaHcye,
TOMY 1 BONAaTUMbHICTb KYpCiB 3apa3 HacTiNb-
Ku WinbHa). Ak Hacnigok iHO3eMHi iHBecTopK
noyanu ckynosyBaTu gonapu, obmiHoBaTK ix
Ha 30510TO i BUBO3UTK AOPOrOLiHHUA MeTan 3
KpaiHnm (Ha cy4acHoMy eTtani crnocTepiraemo
aHanoriyHi TeHOeHLUii, CKynoByHOTbCSA pearbHi
akTMBM 3a ikTMBHI Kanitanu). Kpmusa 1969—
1970 pp. npussena 40 NOMITHUX 3MiH Yy MiX-
HapOoaHIv biHaHCOBIN cucTemi, 3okpema Byno
CKacoBaHO MpuWB’A3KYy gonapa Ao 305o0Ta, i
CLUA BigmoBuNMCb Big 3010TOLONAPOBOrO
ctaHgapty. OcHoBHMM Hacnigkom Bigxody Big
30M0TO-40MNapoBOro CTaHAapTy CTaB “Koro-
canbHUn BigpuB” iHaHCOBUX MOTOKIB Big Mo-
TOKIB pearnbHOro CEKTOpY EKOHOMIKM.
YetBeptuii doparmeHT (1973-1987 pp.) —
BigMiHa 30M0TO-4ONApoOBOro craHaapty. lep-
UMM LLIOKOM A5 He3abe3neveHoi BantoT cTa-
1o panToBe 3HeLiHeHHs gonapa, Lo Npusseno
[0 BTpPaTW PEHTHUX [OXOAiB OCHOBHMX €KC-
noptepie HacdTn — KkpaiH OlEK, y pesynerari
4oro posrnovanach Tak 3BaHa “Had)ToBa BiiHA”.
Peakuis 6yrna MuTTEBOIO, ANSt 3MEHLLEHHS Npo-
no3wuuii HadTM Ha CBITOBOMY PUHKY | 36anaHcy-
BaHHS Y Takui crnocib LiHKn, Byno pi3ko ckopye-
HO o6csru it BngobyTky. Ak Hacnigok, LiHa Ha
HadTy 3pocrna mamxe B YOTUPU pasu, a iHOeKC
Dow Jones BTpaTvB NOMoOBUHY CBOEI BApTOCTI.
Opyrum LOKOM cTana nonituka “KOHTPO-
NboBaHOI AesiHTerpauii eKoHOMIKM”, aKy Mpo-
Bagus ronosa ®PC [1. Bonkep, ckacysasLuu
BCi OOMEXEHHS oo 3poCTaHHA BaHKIBCbKUX

cTaBok. MuTTeBa peakuis Ha 6e3KOHTPONbHICTL
npuseena A0 3pOCTaHHsi CTaBOK 3a KpeauTa-
MW KOMepLinHux GaHkiB Ao 21,5% 3a pik, Lo
Maso HULLiBHI Hacrigkv ANs peanbHOro CeKkTo-
py EKOHOMikW. Yce Le cnpoBokyBano y 1979 p.
GaHkiBcbky kpm3y CLUA, koTpa cnpuyvHuna
amnniTyaHe NigBULLEHHS NPOLIEHTHUX CTaBOK B
ycboMy CBiTi. Lle Byno nepLuonpuymnHoo BUXo-
Oy Ha Mexy oedonty 6aratbox KpaiH, Ski aAns
NiATPUMKN CBOIX €KOHOMIK 3anyyanu KpeauTtu
Ha pMHKax NO3WYKOBMX KamiTanis. EniueHTpom
aedonTHOI Kpuamn ctana JlatuHebka Amepuka,
3 9KOi novanu “BTikaT”’ CNeKynATMBHI Kanitanu.

TpeTim wokom ctanu nogii 1987 poky.
Yonn-CTpiT 3anpoBagvB LIMpoOKOMacLuTab-
HUA BUKYM KOHTPOSIbHMX MaKeTiB aKuii KOM-
naHin nig KpeauTun, SIKi BOHW X onnadvysanmu
(leveraged buy-out, LBO). Yepes Taki cneky-
natueHi Aii iHoekc Dow Jones Industrial 06-
Banuecs Ha 22,6%. Lle npusseno oo nornu-
HaHHS | po34pobneHHs BinbLIOCTi KOMNaHIN.
Ycnia 3a amepukaHCbkUM 0OBanuUUCs pUHKK
Asctpanii, KaHagwn, lNoHkoHry. [lotenep nogii
Ha CBiTOBMX (POHAOBMX MarigaHumkax 1987 p.
BBa)XalOTb MICTMKOIO: iM HE nepeayBanu eko-
HOMIiYHi YM NONITUYHI NOTPSACIHHA.

st dparmeHT (1990—2008 pp.) Bigo-
Opaxxae nepiog cBiTOBOI hiHaHCOBOI rnobani-
3auii. Y uewn nepiog rmobanisauis, sk doopma
HOBOrO pPIiBHA KOHcoOrMigauii, 3yMOBIOE Taki
pi3Hi i, BogHOYac, He MoB’A3aHi Mk coboto
npouecun, SK: CTBOPEHHS [nobanbHOro iH-
¢dopMaLiHOro PUHKY; LWBUAKE MOLINPEHHSA
TEXHONOrN Ha TepuTopil 3i CAPUATANBUM
iHBECTULINHUM KniMmaToMm; rnobanbHa Mirpa-
uis pobo4oro noTeHuiany 4epes opraHisa-
Lito BigaaneHmx pobounx Micub (Tak 3BaHWM
Freelance); mirpauisa giHaHCOBUX iHCTUTYTIB
B odwopmn i nibepanbHi nogaTkosi raBaHi;
(hiHaHCOBa Mirpauisi akTMBIB Bif, OAHUX KpaiH
00 iHWNX; AUHaMiYHEe eKOHOMIYHE 3POCTaHHS
KpaiH “HoBOro cBiTYy”; iHTEHCUBHe Ta Gesne-
peLuKogHe CnifikyBaHHA MifNbAOHIB rpomMagsiH
Pi3HUX KpaiH; nponaryBaHHS OeMOoKpaTuy-
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HUX | HaniBAEMOKPATUYHUX PEXUMIB TOLLO.
LWBmaoke nowmpeHHs rnobanisauinHmnx npo-
ueciB y cdepi eKkoHOMIiKM Ta diHaHCiB, a 30-
Kpema iHTepHauioHanisauii cBiToBMX diHaH-
COBMX PUHKIB, LUMpoKodopmMaTHa dhiHaHcoBa
nibepanisauis, CTBOpeHHA HoBoro copmarty
CYHOVKOBaHUX MNO3UK, 6e3nepeLukogHiCTb Ta
HenisHaBaHiCTb MiXHapOAHOro pyxy Kanita-
ny, WBWMAKI Temnu 3pocTaHHs piHaHCOBUX
iHHOBaLih Ta TexHomorini — mMogudikysanm
CBITOBI (piHAHCOBI npouecu Ta BMBENM IX Ha
MOBEPXHI0, ONPUMIOOHMBLLN NEepMaHEHTHICTb
nosBu Kpu3 y reocpiHaHCOBOMY MpPOCTOpI, Y
opMyBaHHi Ta PO3MNOBCIOIKEHHI SAKNX €K30-
FEHHi Ta eHAOreHHi YMHHMKN NOYMHAKTbL 3Mn-
BaTUCb, YTBOPIOIOYM CUHEPreTUYHUA edekT.
TyT MOXHa BMOKPEMUTU TpaHcdOpMaLinHy
Kpnay 1990-x pp. y KpaiHax LieHTpanbHoi Ta
CxigHoi €Bponu; eKOHOMIYHY Kpudy B Ano-
Hii 1990-x pp.; KpM3y E€BponencbKoi BamntoT-
HoT cuctemmn 1992-1993 pp.; asincbky Kpusy
1997-1998 pp.; mirpytodi Ta BonaTUnbHi Kpu-
31 Yy KpaiHax 3 puHKamu, L0 PO3BUBAKTb-
ca (Mekcuka, lNiBgeHHo-CxigHa Asis, Pocis,
Bpasuniga, TypevyunHa, ApreHTuHa Ta iH.), ki
Bigbynuca y 1994-2002 pp.; Kpn3y oOHO0BO-
ro punky CLUA 2000-2002 pp., BianyHHs SKOT
NPOKOTUMOCA NPAaKTUYHO Ycima KpaiHamu; i,
3peLuTolo, rmobanbHy Kpuay, sika po3novana-
ca BniTky 2007 p. Ha inoTe4yHomy puHKy CLLA.

Woctnin dpparmeHt (2015 p. i OOHWHI) —
OVHaMiYHWIA eTan nepexogy Ha uMdpoBy Ki-
Gep-ekoHOMIKy. BipTyanisauisi ycix npouecis,
nounHatroun 3 6GisHecy (umdpoBa ekoHOMiKa,
€KOHOMIKa coujanbHUX Mepex Ta iHLe), Banto-
TW (CTBOPEHHS KpUNTOBanioT — crneumndidHoro
ToBapy y dopmati umdpoBOro kogy), 3avHs-
ToCTi (Nepenue pobounx Miclb B KibepnpocTip),
cninkyBaHHA (KOMyHikauis, nogekyon 1 Bep-
6anbHa, BiaOyBaeTLCA Yepe3 Mepexy) Ta iHwe
Np13BOAATL A0 HEraTUBHUX BNMBIB i HACNIAKIB.
MepegyciM, cTae HEMOXIMBMM BMNMBaTU Ha
npoLecy, Lo BiaOyBatoTbCsl, a CaMoopraHisaLis
reopiHaHCOBOrO MPOCTOPY W CaMOKOHTPOMb Y

HbOMY nepebyBaloTb Ha Ay>Xe HWU3bKOMY PiBHi.
HatomicTb ©e3KOHTPONbHICTE | nibepanisauis
pyxy chiHaHCOBMX MOTOKIB Ta iHLWWX MaTepianb-
HUX Gnar BigbyeaeTbcst 6e3 cnnatn nogatkis n
IHLUMX NNaTexiB; MPoLEeC CTBOPEHHS HOBMX Grar
i “BOobYTKy” HOBOI MCEBLAOMPOLLOBOI OAMHULI
BinGyBaeTbCA 6e3KOHTPONbHO Ta 6e3 ypaxyBaH-
HS1 MaKpOEKOHOMIYHUX YMHHUKIB, NepeopieHTa-
Lis Ta BipTyanisauis BMPOOHMLTBA N HagaHHSA
nocnyr NpU3BOAUTL OO CUPOBUHHUX KONancis.
3 ogHoro 6oky, yce Le 3yMOBMIOE BENUYE3HY
€KOHOMIl0 pecypciB, a 3 iHLWOro — ue Wwnsx go
nepemillleHHs MoacTBa 3 pearnbHOro CBITY A0
BipTyanbHoro. [ocTae NuTaHHs: Sk fkepena Ta
pecypcu noro NigTpuMyBaTUMYTb i 3a SKi pecyp-
cu BiAbyBaeTbCA “aroHis” kanitaniamy y HOBOMy
dopmari?

Came 3BaxalouuM Ha yce BuLLe3a3Hade-
He, 3BEpPTAaEMO yBary Ha OCHOBHi YMHHUKM,
SKi CNPUYMHUNN HOBITHIO CBITOBY (piHaHCOBY
kpuay 2015 p., bopmamu nNposBy AKoi cTanu:
3HWXKEHHS LiiH HA CUPOBUHY; HM3bKa rnobanb-
Ha iHNAUIA; YNOBINIbHEHHA EKOHOMIYHOrO
3pocTaHHs B KuTal i Ha iHWKWX puHKax, Lo
pO3BUBAIOTLCH, Y pe3ynbraTi “yHigepxaBHoro”
nigxony Ao BeaeHHs GisHecy B Mepexi.

MoBepTarumcb 40 asifiCbKoi KpM3n KiHUA
XX cToniTTA, AOBOAUTBCA KOHCTaTyBaTw, LUO,
3a oLjHKaMK GaraTbox eKkcrnepTiB, BOHa cTana
nepLiMM A3BIHOYKOM LLIOAO HeobXiaHOCTI NiKBi-
Jauii cnekynaTuBHoOI “Oynbballkn” y CBITOBMX
MacwTabax, WO BUHMKMA Ha XBUNi TEXHOMo-
rivHoro 6ymy [13]. Y nepioa dhiHaHCOBOro axi-
otaxy 1992-1997 pp. asivicbki kopriopaldil, a
TakoX BinbLUiCTb IHBECTOPIB NepecTanu 3Bep-
TaTW yBary Ha Taki yHAaMeHTanbHi eKOHOMIY-
Hi MOHATTS, K NOMMWT | NPONO3uLis, agekBaTHa
piHaHCOBA 3BITHICTb TOLLO. AK HACNIgOK — He-
KOHTPOMbOBaHi 3NUTTS i NOMMWHAHHSA, CYyMHIBHI
ByxranTtepcbki TexHonorii, nibepansHa nonitu-
Ka y cdepi amopTusauii akTuBiB cTanu OCHO-
BHUMW BaXkensimMu, IO NiATPUMYBANM Cneky-
NSATUBHE 3POCTaHHS PUHKY. HakonuyeHHs ycix
UMX cucTemMHuUX AaucbanaHciB npu3seno Ao
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aucnponopuii nonuTy i Npono3uuii — LiHW no-
Yanu nagatv, a gebitopcbka 3aboproBaHiCTb
3pocrtaTtu, 36inblUyBaBCs MOMUT Ha KOPOTKO-
CTPOKOBI (piHAHCOBI pecypcy, Lo Npu3siB 4O
Korancy KpeauTHUX pUHKIB — ¢piHaHCOBI ycTa-
HOBUW 3alHANW BUYIKyBarnbHY MO3uLLil0, a Kop-
nopakdii BTpa4anu 4ocTyn Ao axepen giHaHcy-
BaHHS. LLlo6 BupiBHSATH AncbanaHc, kopropauii
BMMYLLEHi Oynu pi3ko 36inbLNTM OOXiOHICTb 3a
KOpnopaTvBHUMKU 0bMirauisiMn, NPOBOKYHYM
pu3uk gedonty. [1ng BTpUMaHHsA cuTyauii Kom-
naHii BUMyLLeHi Bynu nign Ha po3npogax akTu-
BiB, Y pesynbraTi Horo pyHOK NigaaBca naHii —
Biabynocs nagiHHA UiH Ha akTuBKW, OecTtabi-
nisyBanucs UiHW Ha HepPyxXOMiCTb, Bigbynocs
NagiHHA MOMUTY, CKOPOYEHHS CMOXWUBYUX BU-
Tpar, pi3KO CKOPOTUNMUCS 0bCArn IHBECTULIA —
HacTana peLecid, y pesynbsraTi Horo puHOK no-
30aBMBCS1 HacnigKiB 4eproBoi CNeKynATUBHOI
“OynbbaLukun’”.

HesBaxaroun Ha odeBugHi daktn, da-
XiBUi Ha3MBanu PisHi NPUYMHN a3iINCbKOI Kpu-
31, OOHaK Yy MepeBaxHiN OiNbLIOCTI BUNaAkKiB
X mo3uuia ¢okycyBanacs Ha acCMHXPOHHOCTI
pO3BUTKY peanbHOro i (piHaHCOBOIO CEKTOpIB
ekoHoMmikn. 3okpema, €. Banaupkuii 3a3Ha-
4MB, LLO “...0CHOBHO MPUYNHOK MiXKHApPOAHOI
(hiHaHcoBoi kpn3an 1997-1998 pp. OyB po3pus
MiX ¢piHaHCOBOIO Chepoto CBITOBOI EKOHOMIKM i
pearnbHOK EKOHOMIKOK OKpeMUX Kpail”. A gani
KOHKpPETM3yBaB: “...Kpu3y crig knacudikysaTtu
sIK hiHAHCOBO-60pProBy... 3 BUCOKOK MOBINbHiC-
TIO KOPOTKOTEPMIHOBOIO iHO3EMHOrO Kanitany;
...Kpu3a cTana peakujieto Ha HernomipHe po3ay-
BaHHS (DIKTUBHOIO Kanitany MOpiBHAHO 3 pos3-
BUTKOM peanbHoro cektopy” [14, c. 93].

OcTaHHiM 4acoMm Bce akTuBHiwe obro-
BOPIOIOTLCH MUTAHHSA MOXOMKEHHS Cy4YacHUX
iHaHCOBUX KpW3, HeobXigHOCTI nepedopma-
TyBaHHa rnobanbHoi iHaHCOBOI cucTemu,
30KpeMa Ta MDKHapOOHWX PErynaTtuBHUX Me-
XaHismiB B Uinomy. HeonibepanbHi ekoHoMiC-
TW, SK NPaBMUIIO, LWYKalTb BHYTPILHI NPUYUHK
Kpu3 i, nepegycim, B6a4aloTb iX B acMMeTpuy-

Hill EKOHOMIYHIN NoniTULi (0COBNMBO rPOLLIOBO-
KPeaWTHIN), a iX ONOHEHTWN 4YacTo MOB’A3YHOTh L
npuynHK 3 hiHaHcoBoto nibepanisauieto. Tak,
30kpema, |. paben Ha3nBae M'siTb CyKymnHOC-
TeN pU3KKiB, LLO BUHWKIW BHAcnigok nibepa-
nisauii piHaHCOBMX cUCTEM (BanOTHUIA PU3KK,
pu3uK “BTedi” kanitany, pusvk BpasnuBOCTi A0
aCMMETPUYHUX LLOKIB, PU3MK “iH(PIKyBaHHA” i
BTpaTu cyBepeHiTeTy) [15]. Takoi x nosuuii go-
Tpumyetbca O. Boromonos. Buokpemntoroum
KorepeHTHi edektn rnobanisadii Ta ctabinb-
HOCTi HaujioHanbHWUX (PiHAHCOBMX CUCTEM, BiH
3a3Havae, WO HaBiTb Y BUMNaKy, Konu ¢iHaH-
COBIi KpWU3u 3yMOBMEHI BHYTPILLIHIMW NpUYnHa-
MU (Hee(hEeKTUBHOK OEePKaBHOK MOMITMKOM)),
HasIBHICTb 3HAYHMX MOTOKIB KOPOTKOCTPOKOBO-
ro CNeKkynAaTUBHOIO Kanitany i MOXIUBICTb 1X
LIBKAKOI “BTedi” 3 KpaiHWM MOCUIIOE BNANB LNX
Kpu3 [16, c. 34-35].

Kpunan octaHHix gecatunite 6ynu “nigirpi-
Ti” HagMIpHOI “CMOKYCO” BMCOKMX O0X0f4iB
Big (piHaHCOBMX CreKynsuin Ta aBaHTIOPHUMMA
nepexogamMu Big ONTUMAanbHOro GanaHcy Mix
nibepanisauielo  eKOHOMIKM BcepeauHi  Kpai-
HW Ta 1i BIAKPUTICTIO AN 30BHILLHIX YMHHUKIB.
BoHn cdpokycyBanm npobremy wono obme-
XKEHOCTi “peuenTiB MOHeTapHOI igeonorii” Ha
LUNSAXY BUPILWEHHS rrnobanbHUX i NokanbHUX
nuTaHb hiHaHcoBOI cTabinisauii. [ns HenTpa-
nisauii Ta ynpaeniHHA BHYTPILUHIMW Kpu3amu
Moxe ByTn po3pobreHa i ycnilwHo pearnisoBy-
BaTMUCA HauioHanbHa nporpama eKOHOMiYHMX
3axopfiB LWLOA0 BUXOAY 3 HUX, a OT MOXIMBICTb
BMNMBATU PI3HOMMAHOBUMW 3axodamMu Haujio-
HarnbHOI EKOHOMIYHOI MOMITUKN Ha NOBefiHKY
iHO3EMHUX iHBECTOPIB BKpawm oOMexeHa, 0co-
OnvBo y BMNagKy NafiHHA OOBipU OO0 KpaiHu-
peuunieHTa. Y Aeskux BuNagkax 3anporoHo-
BaHi BHYTPILLHI @HTMKPM30BI 3ax0an MOXYTb,
HaBMaku, NOCUNUTU MUOUHY Kpuan. Tomy He-
raTuBHI Ta AEeCTPYKTUBHI HAcNigkvn diHaHCOBUX
KPU3 OCTaHHIX POKIB 3MyLUYIOTb sIK BOPXKHMKIB,
TaKk i KpeauTopiB Ginbll KPUTUYHO Nigxoam-
TV 0O NOSINBbHOCTI NOTOKIB Kanitany, a nepep
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CBITOBOIO CIfTbHOTOI, SIK HIKONW akTyarbHo,
nocTae NUTaHHA rapMoHi3aLlii MexaHi3MiB i Me-
TOAIB perynoBaHHs rmobanbHNX eKOHOMIYHMX
npoLueciB. Y LIbOMY KOHTEKCTi CTBOPEHHS anek-
CHOI YCTaHOBW Mae OpraHisyBaT pUHOK Takum
YMHOM, OB YHEMOXNMBUTU NiANOPAAKYBaHHSA
XKOOHOMY 3 rpaBLiB PUHKY, a OiATM BOHA Mae
BUKIIOYHO B iHTEpECaXx YCiX y4acHWKIB (B OCHO-
BY MPUHLMMY NPUAHATTS pilleHb NOTPiOHO 3a-
knactn metoguky BlockChain).

Ane ponoku BigbyBaTumeTbca nobyaosa
“NPUHLMNOBO HOBOI, Hagdep)aBHOI Mopeni
perynoBaHHsa rnobanbHUX eKOHOMIYHUX Mpo-
ueciB”, dpiHaHcoBa rnobaniszauisi gie Ha Bpas-
NMBICTb HaLOHaNbHUX EKOHOMIK i PUHKIB OKpe-
MUX KpaiH, SK KaTanisatop, CIPUYNHSOYM HOBI
BMKMWKM Ta PU3MKK, LLO MOXe MpU3BecTn Ao
BMHVKHEHHS i NOLMPEHHSA HOBOrO BUTKAa Kpu-
3n. Exkcneptn ¥ aHanitMkn 3asHayaloTb, LIO
diHaHcoBa rnobanisauis gonomarae kpaiHam 3
pVHKamu, LLIO pPO3BUBAOTLCH, 3HU3UTU MaKpO-
€KOHOMIYHY HeCTabinbHICTb, NPOTE BOHU He
3aBXaW 30aTHi CKOPUCTaTUCS L€ NepeBaroo
[17]. 3pocTatova KOHKYpeHLis 3a nepeposno-
Jin CBITOBMX A0X0[iB, MogudikaLis iCHyr4YMX
NPOTUPIY | BAHUKHEHHS HOBUX, AKi € HACNiaKoM
rnobGanisauii, CTalTb NPUYMHOK AN PO3rnagy
hiHaHCOBUX KPWU3 SIK IHCTPYMEHTY FEOEKOHO-
MIYHOro BNNMBY Y reoiHaHCOBOMY MPOCTOPI.
Oyxe yacto ngetbcs npo “KepoBaHe nepe-
MilweHHsa kpu3” (y niTepaTypi 4acTto 3acTtoco-
BYIOTb TEPMIH “TpaHcdep kpu3®), konu ix Ha-
MararTbCs NePEMICTUTU 3 KpaiH-eniLeHTpIB Y
HanpsMKy nepudepii. TpaHcdep kpu3 i hakTo-
pV iX 32apOOKEHHS CNPSIMOBYIOTBCS Y NOTPIOHO-
MYy HanpsiMKy LUNSXOM peanisauii HU3Kku mexa-
Hi3MiB i, 30Kpema: NPOBOKYBaHHS (PiHAHCOBMX
Kpn3 y BaxaHomy Micui; Yyepe3 MiKHapOaHi
iHaHCOBI OpraHisauii, sKi (PyHKUIOHYOTb B
iHTepecax PO3BMHYTUX KpaiH; Yepes3 LUTY4HYy
NPONOHraLito XXMTTEBOTO LMKITY NpoayKuil Ha
pUHKaX iHLWWX KpaiH; eKkcropT BianpauboBaHMX
i MOpanbHO 3acTapifMx TEXHOIOriA 3 METOH
KOHcepBaUlii BigcTanocTi kpaiH Hanisnepudepil

i nepudepil; LWNsSXoM HepPiBHOMIPHOTO pPo3nogi-
ny nNpsiMUX iHO3eMHUX IHBECTULIN | Yepes He-
[o0pocoBiCHY NoBefdiHKy iHO3eMHMX iHBECTO-
piB; Yepe3 BMKa4yBaHHS NPUPOOHUX pecypcis
(Hanpwvknag, “HadToBi” | “rasoBi” BiHK); Yepes
MOMMIMHAHHA HEe3aXWULEeHUX IHTenekTyanbHUX
NpoayKTiB; AUCMapUTET y TOPriBMi BUCOKOTEX-
HOMOriYHMMM TOBapamu i Nocnyramu; LUASAXOM
3any4yeHHs HanbinNbLU NPOAYKTUBHUX TPYOOBUX
pecypciB; Yepe3 OUCKPUMIHALI0 Y 30BHILLHIN
TOPriBni; LWAAXOM BWIOAM Bi4 MnepeknagaHHs
nogatkosoro Taraps [18]. TpaHcdep kpus, nig-
CUINEHUA 3axodaMu aHTMKPU3OBOI MONITUKU B
PO3BUMHYTUX KpalHaX Ay»e 4YacTo € AXepernom
3arpo3 HaLioHarnbHin 6e3neLi iHWWX KpaiH.

Y ubomy ceHci kpusa 2008-2009 pp. He
cTana BMHATKOM. AHani3 HayKoBOI fiTepaTypu
3 uiei npobnemaTukn gae nigcraBu KOHCTATY-
BaTW, LLLO OCHOBHMMM ii O3HaKaMm € CTPYKTyp-
HO-CUCTEMHUI NPOSB | rMobanbHU XapakTep.

HaykoBUi, AMCKYTYOuM LWOOO MNPUYKH
BMHUKHEHHS Cy4acHUX Kpu3, MawTb Garato
Pi3HOMaHITHMX TOYOK 30pYy Ta aprymeHTiB,
AKi MOXHa cucTemMaTusyBaTW Y Kifbka rpyn.
Mo-neple, 3 NO3uUUiN CyCNiNbHO-ICTOPUYHMX
TpaHcdopmauin, kpmsa 2008—2009 pp. pos-
rMS0aeTbCa SK Kpax MEeBHOro eTany Kanita-
niamy, HasBaHoro “kanitTaniamom rpoLIOBOro
ynpaeniHHA", 4 B iHWIM pedakuii — noro “cno-
XnBaLpbko-60proBoi Mogeni  aHrno-cakCoH-
cbkoro Tuny” [10, c. 352—366].

Mo-gpyre, y pamkax Teopii CTpPyKTyp-
HUX KpM3 BOHA pO3MMsAaeTbCA K Hacnigok
rmobanbHux aucbanaHciB, SKi CNPUYUHEHI:
1) norMmMbneHHaAM nnaTikHUX AucbanaHcis;
2) CKOpPOYEHHSAM 4acTku “cTapux rpasiTauin-
HUX LEHTPIB” y 3aranbHii cyMi rnobanbHux
3aoLllaKeHb 3a BigMOBIAHOIMO 3pocTaHHsA 06-
CAriB 3aolagXkeHb y “HOBUX rpasiTaUiHUX
ueHTpax” — Tak 3BaHMM “Napagokc 3aolia-
AxeHb” (global savings glut); 3) 6aratopiyHnmM
nornubneHHaAM aucnponopuin 'y  pPo3BUTKY
iHaHCOBOrO 1 peanbHOro CEKTOpPIB CBITO-
BOi €KOHOMikW; 4) OOMiHyBaHHAM onepawin
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i3 (piHAHCOBUMMK aKTMBaMU, LLO MPU3BENO O
nepeTBOpPeHHs1 PiHaHCOBOrO CEKTOpY CBITOBOT
€KOHOMIKM Ha MpakTUYHO CaMOCTiliHY cdepy;
5) Hakonu4eHHAM rnobanbHUX HagINLLIKIB K-
BiQHOCTI BHacnigoK aMepuKaHCbKOi MONIiTUKN
“nerkmx rpotuen”; 6) amiHamun BEKTOPHOI cnps-
MOBaHOCTi TPaHCKOPOOHHMX NOTOKIB Kanitany;
7) 36epexeHHsAM B BinbLUIOCTi KpaiH TeHaeHLji
BUMNEpPEMXaNbHOIO 3pOCTaHHA iHGALiT, no-
PiBHSIHO 3i 36inblUeHHAM peanbHoro BBI1. 3a
BAYYHUM aneropmyHum nopisHsHHAM M. O6-
ctdenbaa “...usa CyMil iHrpegieHTiB, AK My Te-
nep 3Haemo, BusABUnIacs cmeptensHo” [19].

Mo-TpeTe, 3 IHCTUTYLINHOI TOYKM 30py
npyunHn kpmnsm 2008-2009 pp. Ayxe uvac-
TO pO3rnsAalnTb y NMOWMHI “npoBanis” ABOX
HaMBINbLKNX IHCTUTYTIB — PUHKY | Aepxasu. Y
TaKOMY KOHTEKCTi Kpu3a ctana ¢opmoto npo-
sIBy HELIeBOCTi PUMHKOBMX iHCTUTYTIB i, BOA-
Hoyac, HeedEKTUBHOCTI OepXaBHOI NONITUKM
eKoHoMiYHoro peryntosaHHs [20, c. 107].

Mo-yeTBEpTE, OCOOMMBO aKTyanbHUMKU €
NCUXONOriYHI PaKTOpK Y NOSICHEHHI MPUYNH KpU-
3n. Buxogsaum 3a pamku HEOKNacu4HOro aHani-
3y, NPUXWUMBHUKA LMX KOHLEMUA aKUeHTYIoTb
yBary Ha “nofgCcbKOMYy YMHHWUKY' — THOACBKMX
nomunkax. 3asHadatouu BrfvB HEKOMMETEHT-
HOCTI, »aaibHocTi 1 ippauioHanbHOCTi, doKycy-
I0Tb yBary Ha HenpodecioHaniami kepiBHULTBa
OKpeMux hiHaHCOBUX IHCTUTYTIB, ©e3BignoB.i-
[anbHOCTi hiHAHCOBMX areHTiB, O NPO4akThb
3aBiJOMO PU3UKOBI aKTUBW, BKa3ylOTb Ha eKc-
nnyatauito ¢iHaHCOBOrO MPOCTOPY “CreKyrsiH-
Tamu pi3HOro Kanibpy” Ta noBHe irHOpyBaHHSA
HMMW YCiX KPU30BMX NEpedyMOB, HELOCTATHIO
KOMMNETEHTHICTb AepXXaBHMX AisYiB y cdepi npu-
NHATTS yNpaBniHCbKWX i hiHaHCOBKMX pilleHb. Y
TaKOMY KOHTEKCTi Kpu3a po3rnsgaeTbes sK pe-
3ynerart piHaHCOBOI HecTabinbHOCTI, “Henepe-
BopHOI CrnoKycu i xxarn “nerkux rpowen” ons
aKTopiB i MAAaYiB BENUKOro (PiHaHCOBOTO Crek-
Takno 2002-2007 p.” [20, c. 108].

[Mo-m'site, ue egnHa Kpusa, sika Mae amr-
niTyamM 3 3aTyxatouMmy KOnMMBaHHAMMW, nepLua

Benvka ammnityga 6yna y 2008-2010 pp., a
HacTynHa xBunsa posnoyanacb y 2015 p. i3
CUPOBVHHOI KpM3W Ta KPU3M PUHKIB KpaiH, Lo
pO3BMBAIOTLCS, | MEPMaHEHTHO nepemMicTunacs
y undcpoBuiA NPOCTIP, CAPUYMHMBLLM MEPLUMI
LLIOK Kpu3m kpuntosantoT y 2017 p., curHaniayto-
YY1 NPO HEKOHTPOMNbLOBAHY BOMNATUMBHICTb PUHKY
KpUNTOBAmMOT i HEOBXiAHICTb 3anpoBaMKEHHS
NPEBEHTMBHKX 3ax0diB nepen nepexogoMm A0
abCcontoTHO HOBOI OPMM LIMCPPOBOT EKOHOMIKN.

BigTak cyyacHa kpu3a 3a yciMa o3Hakammu
CBOr0O CTPYKTYPO-CMCTEMHOIO MPOSIBY € KPU30H0
He BHYTPICUCTEMHOI KOpekKLUii, a rmobanbHux
MDKCUCTEMHUX TpaHcdopMaLuin. Y LboMy po-
3yMiHHi BOHa Mae NPUHUMNOBI BiOMIHHOCTI Bif
PO3MAHYTUX paHile kpu3. neTbes npo Te, Wwo
nonepeaHi Kpu3m NpoTikanu Ha OCHOBI Tak 3Ba-
HOI MiHIMHOI Norikv Ta BiabyBanuca 3a NpuMHUM-
NOM NPUYMHHO-HACNIOKOBMX TpaHcdopMaLin y
YiTKO OKpecneHomy chopmarti (Hanpuknag, Kpu-
3a HaaBUPOOHMLTBA, dhiHaHCOBa, GaHKiBCbKa,
doHaoBa, boprosa, BantoTHa kpuawn). Posrns-
Oaloun Kpu3y MDPKCUCTEMHMX TpaHcdopMauin,
HeobxigHO BpaxoByBaTW MPUHLMMNOBY HOBW3-
Hy il NpMpOAW i MexaHi3MiB MPOTiKaHHS, KOnwu
BiaOyBaloTbCcsl Ginbll MMOOKI NEepPETBOPEHHS.
Taki Kpu3n, SIK NpaBuo, € Kpusamu NoABin-
HOI, NOTpPIHOI abo HaBiTb GaratodhakTopHoOI Ail
(noB’si3aHi 3 BNMBOM HE NLLIE EKOHOMIYHUX, a
1 rmo6anbHO-LMBINi3aUinHuX Ta coujianbHuX Ly-
KniB). 3a Takmx ymoB “manbyTHe nepectae bytn
nepeabayyBaHMM; BOHO Ginblue He GasyeTbcs
Ha nigBanuMHax TenepiwHboro. Ak pesynsrar
LbOro: a) yTBEepKYETbCS NPUHLMM HEOBOPOT-
HOCTi npoueciB; 6) nopyLlyeTbcsa YacoBa Cu-
METPId; B) NepectalTb Qi9TU nputamaHHi ans
nonepeaHLOl CUCTEMU 3aKOHW, HA OCHOBI SKUX
BinOyBan1ch eBOMIOLiHI 3MiHW. MoeTbcs npo
YCBIAOMINEHHS TOrO, LU0 CyCniNbCTBO y CBOEMY
PO3BUTKY 3a3HaE BMnMBY iHBEPCIMHKX Y Yaci 3a-
KOHIB i 3akoHOMipHocTen” [10, ¢. 122].

3 ornagy Ha BuLE3a3HaAYeHe, HEMAE Hi-
YOro AMBHOMO y TOMY, LIO MO3ULT YYEHMUX,
aHaniTUKIB i NoniTukiB He 36iratoTbcs, Konu
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ONCKYCIit CTOCYETBCA NPUPOAU, NEPLUOMNPUYUNH
BMHUWKHEHHS! i LIMAXiB NOAONaHHA Cy4acCHUX
Kpm3. MatoTb pauito BCi Ti, XTO BBaxae, LLO
BOHW 3yMOBMEHi (biHAHCOBUMU iHHOBaLiSIMU
(HOBI (biHAHCOBI IHCTPYMEHTW, TEXHONOrII Ta
NPOAYKTU, HeTpaauuiiHi (piHaHCOBI IHCTUTY-
TW), Tak caMo SIK i Ti, XTO MNOB’A3Yye iX i3 paKTo-
pamMu NPOLMKNIYHOCTI (XMOHI CTUMYNK po3BU-
TKY: CMCTeMa BMHaropof (30pieHTOBaHMX Ha
KOPOTKOCTPOKOBiI pe3ynstaTtu), HegocTaTHin
00nik JOBrOCTPOKOBMX PU3MKIB (BKHOYAKOYM
UMKIIYHICTD Y CMCTEMax PU3MK-MEHeIKMEH-
Ty); HeobMmexeHe 3pocTaHHa diHaHCOBOro
BaXXens: akTUBHUI PO3BUTOK NOXiAHWX dpiHaH-
COBMX IHCTPYMEHTIB, CeKlopuTusauid, po3Bu-
TOK HETPaAULINHNX PiIHAHCOBMX IHCTUTYTIB Ta
iHWMX chiHAHCOBMX iHHOBALiN, siKi 36iMbLLYIOTb
diHaHcoBWUM Baxinb) [21, c. 7].

BapTo 3asHaunTK, WO UMKMIYHICTL Kpu3
CBigYMTb NPO Te, LLO BUCHOBKIB 3 YPOKIB icTOpIi
Tak i He 3pobneHo i ue, MabyTb, € HaNBINbLLOK
npobnemoto cyyacHoro cBiTy. Pyx Bnepepn 6a-
3yeTbCSA Ha TaK 3BaHil “KOpOTKi nam’'siTi” abo
Ha TOMY, LUO HIXTO He Baxkae BipUTU dakTam,
AKWO MOeTbCA MNpPo OTPUMaHHA 0cobucToro
noxogy. KnodoBoto pucoto Byab-akoi eKOHo-
MiYHOI KpM3K € Te, WO npogasLi iHaHCOBMX
“Oynbballok”’, Ha AKX 6a3yeTbCsa CnekynaTme-
HWI Joxia, BCINsSKUMK AONYyCTUMUMMK cnocoba-
MW HamararlTbCsl NepPeKkoHaTh y cTabinbHOCTI
pVHKY i ©e33acTepexHo BipUTKU B MOro No3su-
TUBHUWI TPEHA HaBiTb 32 YMOBW, KOMNM BiH nepe-
OyBa€e Ha MeXi konarcy 4v 1 NepewnLUoB ii.

CyTHicHa OCHOBa Cy4YacCHWX Kpu3 nonsirae
y NPOTUPIYYi MK 3aKOHaMu OYHKLiOHYyBaHHS
rnobanbHO-LEeHTPUYHOT EKOHOMIKW, SIK CUCTEM-
HOI UiNICHOCTI, i reTeporeHHICTI0O CTPYKTYpPHO-
dyHKUiOHanbHOI NobygoBy reonpocTopy, Lo
YHKLIOHYE Ha MpuHUMNax AmMBepreHuii rmno-
6anbHOro po3BuTKy. TOMy XapakTep noLUMpeH-
HS KpU3 Haragye PO3MOBCIOMKEHHS CEeNCMiy-
HMX XBWITb 3 PE30HaHCHUM ed)ekToM (puc. 3).

Kpnsa 2008-2009 pp. ctana neplioto
Kp130I0 MiDKCMCTEMHUX TpaHcdopMaLi, eBo-

nouis skoi BigbyBanacs 3a cneuudivyHnM
cueHapiem. |i nepwoocHosoto byna kpusa ino-
TeyHoro puHky CLUA, wo ctana eniueHTpoMm i
TpaHcdopMmyBanachb y MikHapoaHy iHaHco-
BY KpM3y (DiHAHCOBUX iHCTUTYTIB PO3BUHYTUX
KpaiH, NoLMpOYNCh Yepes cknagHi diHaH-
COBi iHCTPYMEHTWU 3i 3aKknageHumMu puauka-
MK inoTeyHoro kpeamTysaHHs y CLUA. Kpusa
BriepLU€e po3Kpuma 4ito CUCTEMHUX PU3KKIB, SKi
NpsiMO 3anexarnu Big pPO3BUTKY PUHKY Mnoxig-
HUX LiHHUX nanepis, a NepLIMM KPOKOM 0 iX
3anycKky cTanu Benu4esHi BTpaTu NpoBiOHMX
BaHkiBcbkmx rpyn CLUA i €sponu.

MepLioyeproso kpusa “Boapuna”’ no cek-
Topy, Ae 6ynu HagyTi HanbinbLwi “OGynbbaLukn”
— Le CeKTop HepyxomocTi. HacTynHum ctaB
iHaHCOBUIA CEKTOP, Y SIKOMY crnocTepirascs
3HaAYHUN JediunT NOTOYHOro paxyHKy nnaTix-
Horo 6anaHcy i / Y1 3Ha4YHU ObCAr 30BHILL-
HbOro G6opry. HaoctaHky XBuUnst Kpu3an “Hakpu-
na” kpaiHu, Lo pO3BMBAOTLCA Yepes KaHanu,
AKi NPSIMO YW onocepedkoBaHO MNOB’A3aHi 3
30BHILLIHLOK TOPFIBMEID LUMASXOM BIiATOKY Ka-
nitany, WO CAPUYMHUIIO HarWMaclTabHiwy
rnobanbHy eKoHOMIYHY Kpu3y. Bxe y nioTo-
My 2010 p. 3acHoBHUK [JaBocbkoro copymy
K. lBab HaseaB L0 KpuU3y “KPU3OK MOKO-
niHb”. OKpiM UbOro, BOHa BMKIMKana 3Ha4dHuin
edekT “iHikyBaHHS”, pO3NOBCIOOUBLUUCL Ha
pWHKKM, WO po3euBatoTbesa (2015 p.), a gani
“XBWni 3 BTOPUHHMM PE30OHaHCHUM edoeKToM”
JokoTunuca o IHTepHeT-mepexi, LmdpoBoro
bi3Hecy Ta kpunToBantoT (2017 p.).

Mogii, wo Biabynuca BNpPoOoOBX OCTaH-
HiX POKiB, Aanu NOTYXHWIN iMNyNbC npouecam
POPMYBaHHSA SAKICHO (HLINX FEOEKOHOMIYHUX
i reononiTMYHNX OCHOB peddOpMYBaHHS 110-
fanbHoi iHaHcoBOI cucTtemu. [MowmnpeHHs
Kpn3un Ha BinbLicTb kpaiH — “cTapux rpasita-
LiNHMX UeHTpiB” i 3arpo3a ii po3noBCIOMKEH-
HS Ha iHWIi KpaiHn Bumaranu Big GaraTbox i3
HUX npoBefeHHs 6e3npeueneHTHUX aHTu-
KpPWM30BMX 3axodiB wodo ¢iHaHCOBUX KOMMNa-
Hin 30Kpema i piHaHCOBOI CMCTEMM 3ararniom.

ISSN 1818-5754 CsiT ¢iHaHciB 4(57)/2018

33




OEPXABHI TA MICLIEBI ®IHAHCH

CMILEHTP KPH3U T - . !
~ T~ PS' xeuni — XBUII 3 BTOPUHHHM
L  xeuni —  XBUm, 1O  PE3OHAHCHUM €(EKTOM, WO BHHHKAIOTH Yy

NOMIUPIOIOTECST B yCi OOKH BIX
CHILEHTPY KpPU3H 3 PE30HAHCHUM
e()eKTOM MPUYNHHO-HACIIIKOBOIO
XapakTepy, 110  3YMOBIIOIOThH
JIAHIFOTOBY PEaKIilo.

pe3yabTaTi Pi3KOr0 3pOCTAaHHS AMILTITYIH
BUMYIICHUX KOJIMBaHb, KOJH 30iraloThCs
4acToTa KOJIUBAaHb BiJl ACHMETPUYHHX
IIOKIB €K30I€HHOT'O XapaKTepy 3 4acTOTOIO
€HJIOTCHHUX KOJIUBAHb.

P ma S xeuni — xBumii, 110
I'IOIII]/Ip}O}OTbCﬂ BiI[ BOT'HHIIIA
KpU3d Ta MawTb MOpIMYy
KOHIIEHTPOBAHY IiI0.

Puc. 3. CxemaTu4Ha iHTepnpeTauifi NoOWMpPEeHHs rnobdanbHOi KpU3n MiXKCUCTEMHUX
TpaHcdopmauin [3, c. 374]

MpumiTka. MepLua cTagis cyyacHoi rmobanbHOi KpU3n MXXCUCTEMHUX TpaHcdopMmaLin o6’egHana Tpu etanu.

lMepwut eman Kpu3du — 3 nunHsa 2007 go cepnHst 2008 p. — xapakTepu3yBaBCsi PO3BUTKOM aMepUKaHCLKOI iNnOTEYHOI Kpr3au,
cnmcaHHsM 6aHkamMn 3HaYHUX CYM 3a “CyMHIBHUMW” 3aCTaBHUMM i NepLuMmn 6aHKpyTCTBamMm iHaHCOBKX yCTaHOB. JluLe 3a uen
yac cBiToBa hiHaHCOBa cucTema rnoHecna BTpath y cymi maike 800 mnpa gon. CLA. Apyauli eman — kpusa niksigHOCTI — Big-
6yBanacs “cnneckamu’, ane 3 cepeanHu BepecHsi 2008 poky BoHa Habyna neBHOI CTiKkocTi. CnpaBXHbOI NOMUIKOO PerynsiTopis
CLUA Ha ubomy eTani ctana 3roaa Ha 6aHkpyTcTBO Lehman Brothers, sika 6yna 3pobneHa 3 KOpeKTHUX TEOPETUYHUX MipKyBaHb —
3anobirtn “MmopanbHOMY pu3uKy”, He 3HIMatouM BiAMOBIAANBHOCTI 3 y4acHUKIB pUHKY. [poTe, BogHoYac, Lie 3acBif4uno Takox npo
HeJoCTaTHE PO3YMiHHSA rMBKHM cyyacHoi kpuan: 6aHkpyTcTBo Lehman Brothers Hansikano ycix, ockinbku nokasano, wo GinbLue
Hemae HaginHnx 6peHais. Tpemilti eman — “napaniy” KpeauTy, Ik HAcNiAOK KpU3W NiKBIAHOCTI | HeJoBIpW Y GaHKIBCbKi cUcTeMi.
Yum JoBLue BiH NPoAoBXyeTbCs, TUM Binblue 36UTKIB 3aBAae NOTOYHIN EKOHOMIYHIN AisnbHOCTI, @ ocobnmeo — ManbyTHim KaniTa-
nosknageHHaM. Yemeepmudl eman — “kibep kpr3a” NOLIMPEHHS KpU3N Yepes BCECBITHIO Mepexy IHTepHerT, sika 3adinae He nuwe
marepianbHi, a i BipTyanbHi akTusu.

LLle Ginblwe 3pocna 3Ha4YMMICTb 0OOATKOBUX
xepen piHaHCYyBaHHS, @ TaKoX CTBOPEHHS

HU3KM PakTiB, K XxapakTepusylTb came ii.
OpHak, nepedpaszoBytoum adopusm Kracu-

eeKTMBHNX MexaHi3MiB (DOpMYBaHHS iHaH-
COBWX pecypciB, ski mornmn 6 He gonycTuTn
MaclTabHOro po3BUTKY KPU3OBMX MPOLIECIB
i ctBopunn 6 gogaTtkosi cTabinisyodi “Toukm
onopwu” y CBITOBI EKOHOMILL.

YHiKanbHIiCTb | HEMOBTOPHICTb KOXHOI 3
KpY3 MOXHa [OOBOAUTW 4Yepe3 KoHcTaTauito

Ka ceiToBoi niteparypu M. TBeHa “icTopis He
NOBTOPIKETLCH, BOHA puUMYeETbCH”, pesto-
MYEMO: KpU3N He MOBTOPIOIOTLCA — BOHU €
YHiKanbHUMK, BOHW CaMOOPraHi3oBYHOTbCS i
CTPYKTYPYIOTbCS Ha Pi3HNX PIBHAX CUCTEMHMUX
i MDKCMCTEMHMX NepeTBOPEHb, OEMOHCTPYIO-
YW CTPYKTYPHY LiMiCHICTL | reTepOoreHHicTb CBi-
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Ty, POPMYOYM 3aKOHOMIPHOCTI W NPUHLUMK
rmo6anbHOro po3BUTKY.

[o npuknagy, 3acTocoBaHi CBITOBOK
CMiNbHOTOIO 3axoau rmobanbHOro ynpaeniHHs
(BMKOHaHHA pilleHb, yxBarieHMX Ha camiTax
nigepis kpaiH G20 npotarom 2008—2010 pp.)
BMSIBMINUCSA YCMILUHMMM NULLE ANSA NOJONaHHSA
nokaneHux Hacnigkis. Llonpaeaa, Taki 3axo-
OV Manu ceprosHi “ycknagHeHHa” — npakTuy-
HO yCi MpPOBIOHI €KOHOMIKM CBITY noTpanuim
y we 6inbwy 6Goprosy kpu3y. CyBepeHHWI
6opr CLWWA, HabnmamBLLIMCbL OO CBOr0 Makcu-
MyMY, CMPUYMHMB CEPWO3Hi KONMMBaHHS Ha
oHOO0BMX pUHKax cBiTy. boprosi kpusn Ta
ancbanaHcu gepxaBHUX GroaxkeTiB KpaiH €C
MOXMTHYNW NO3ULiT €EBPO 1 Hagani € 3arpo3oto
CBITOBI €KOHOMIiYHil1 Be3neLii.

Bucokun piBeHb iHTErpoBaHOCTi Hauio-
HanbHUX €KOHOMIK MiX cobOK He Jae 3moru
eeKkTUBHO 3aCTOCOBYBaTK TpaauLinHi 3axoam
NPOTEKLIOHICTCbKOro XxapakTtepy Ans NocuneH-
Hsi HauioHanbHOI EeKOHOMIYHOI Oesnekn 6e3
BIONIYHHS Ha iHWi eKOHOMIKW. 3Baxarounm Ha
BULLE3a3Ha4YeHe, “BantoTHi BiNHWU” MixX Kutaem
Ta CLUA y 2009—-2010 pp. BusBunucs Heedek-
TUBHUMUK Ta 6e3pesynsTaTHUMK | He cnpuanm
BPErynioBaHHO Hi rnobanbHUX €KOHOMIYHUX
npobrnem, Hi MMTaHb NoKanbHOro PiBHS.

3a nosigomneHHsM New Scientist odiLinHi
Joxoam MnpoBiOHMX KopropaLini KonmMBakTbCs
B Mexax 20—23% 3aranbHOCBITOBOI BMPYYKM,
ane, BogHo4ac, BOHW (PaKTUYHO BOMOAitOTb
OiNbLUICTIO CBITOBMX KOMMaHIA, OXOMMoHYN
npu ubomy 60% 3aranbHOCBITOBUX AOXO4IB.
®iHaHCOBI NaHutorn octatovHnx GeHediviapis
BegyTb A0 147 KomnaHin, akTMBM SKUX nepe-
TUHaKTLCSA MiXK COBO0t0, YTBOPIOUN (HaKTUYHO
ChMinbHY BNACHICTb, L0 3a6e3ne4vye LibOMY KOH-
rmomepary KoHTponb 3a mawxe 40% rnobanb-
HOro KopnopaTunsHoro baraTtctsa.

AKWOo 3BaXUTWN Ha YCi PUSKKN Ta BUKNK-
KM, MOXHa [AiNTM BMCHOBKY, WO OO’€KTMBHO
Haspinoto crtana npobrnema HeobXigHOCTI
TpaHcdopmauii iCHyunx nigxogis 0o Bpery-

NIOBaHHA KpW3, a caMe — JOCATHEHHS JOMOB-
neHocTen Woao po3nodiny BianosiAanbHOCTI
MiXX KpaiHamu “rpaBiTauiitHuMn LeHTpamn” 3a
ManbyTHE CBITOBOIO CMiBTOBapucTBa.

3arposa po3noBCIOMKEHHS KPU3N EBPO30HU
nocTaBuna Ha MOPSAOK OEHHUA MUTAHHA Mpo
HeoOXigHICTb 3HaYHOro nepedbopmaryBaHHs CBi-
TOBOI ekoHOMIiKkW. Ha camiti nigepie kpaiH G20 y
KaHHax (PpaHuis), kv Binbyscs 3—4 nuctona-
na 2011 p., BnepLue cxBanunu nraH Al B eKOHO-
Mi4HOMY CEeKTOpI, SIKUM Bynn BCTaHOBIEHI MEBHI
NONITUYHI 3060B’A3aHHA KpaiH-YNeHIB, BU3HAYEHI
XKOPCTKI TEPMIHM X BUKOHAHHSI, 3asiBMIEHO MPO
MOCUMNEHHSA KOHTPOIHO 38 TX BUKOHAHHSAM.

Y npunHatomy Ha KaHcbkoMy camiTi
nnaHi giv ana 3abesneyeHHss €KOHOMIYHOro
3pOCTaHHA Ta 3aMHATOCTI BU3HAYEHI YiTKi 3a-
BAAHHSA AN KOXHOI 3 KpaiH-ufieHiB sk angd
BUPILLEHHS1 KOPOTKOCTPOKOBUX NMpobrem, Tak
i 4Nst 3MiLHEHHSA CepeaHbOCTPOKOBOI OCHOBU
CBITOBOr0O €KOHOMIYHOIO 3pOCTaHHsA. Takox
BU3HAHO 3a HEOOXigHE NOCUNUTK POrb MiXKHa-
pPOOHUX OpraHi3auii, WO 34INCHIOTL Harmsag
Ha CBITOBUX hiHAHCOBMX PUHKaX.

Takum 4nHoM, KaHcbkui camit G20 npo-
[OBXMB TpEeHA Ha NocuneHHst rnobanbHoro
ynpaeniHHS, WO B Yaci AEMOHCTPYE Hecnpo-
MOXHICTb BNnnBaTK Ha nogdii 6e3 nepebynosu
CBITOBOI (hiHAHCOBOiI CMCTEMU, BiAMOBU Bifg
6GEe3KOHTPONbLHOrO (iKTMBHOMO Kanitany, Bif-
X04y BiO NpakTUKM po3gyBaHHA “doiHaHCOBUX
Oynbballok”, NpMB’aA3kM hiHaHCOBUX pecypciB
00 peanbHUX akTMBIB Ta iHWe. [Npouecy, LWo
BiAOyBalOTbCS Yy CBITOBIV €KOHOMiLi, NoTpeby-
0Tb BXXE He NULLIE KOHTPOSIO 32 LOTPUMAHHAM
BCTAHOBMIEHUX MpaBWUJl, 8 BUMarawTb aKTUB-
HOro BTPY4aHHS 3a CniflbHO 3rofoHo BCiX CTO-
piH 3 MeTo nepedopmaTyBaHHSA CBITOBOIO
piHAaHCOBOro NOPAOKY.

BucHoBku. [ligcymoByloun Bulle3asHa-
YyeHe, OOXOAMMO OO TakuMX BUCHOBKIB i y3a-
ranbHeHb:

[Mo-nepwe, MOXXEMO 3 BMEBHEHICTIO KOH-
cTatyBaTh, LWO aKTyanbHICTb [OOCHigKEeHHS
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npobrnemu rnobaneHoi hiHaHCOBOT HecTabinb-
HOCTi BUXOOMTb Ha SIKICHO HOBWIA piBeHb. Ti ak-
TyanbHICTb MiACUNIOETECA HOBMMU peanisiMu
rnmobanbHOro PO3BUTKY, Cepe SKMX — YMOoBiMb-
HEHHsI TeMNiB EKOHOMIYHOrO 3pOCTaHHS Y rno-
©anisoBaHOMYy CBITi, LLIO PO3BUBAETLCS “Ha pi3-
HUX LWBMAKOCTAX”, Ta PO3LUMPEHHS rnobanbHol
HEeBM3Ha4YeHOCTi, AKi Y CyKYNHOCTi MoripLuyoTb
nepcnekTuBM MOCTKPM3OBOIO BiQHOBMEHHS i
MaTUMyTb MMOOKI HacnigkM pPyNMHYBaHHSI Cy-
YyacHoi rmobanbHoT PiHAHCOBOI apXiTEKTypW.
Mo-gpyre, cUCTEMHUMUW AeTepMiHaHTamu
rnobanbHoi  hiHaHCOBOI HecTabinbHOCTI €:
1) rinepTpochoBaHa acnmeTpia MixX dpiHaHco-
BUM | peanbHMM CEKTOpPOM Y pesynbrati au-
HaMiYHOro PO3BUTKY onepadin 3 NoXigHUMK
PiHAaHCOBUMMU IHCTPYMEHTaMU; 2) 3MiHa IHCTU-
TYUIMHOrO XapakTepy BMnMBY Ha CBiToBY 60p-
roBy EKOHOMIKY i AncbanaHcy 3aolagXeHb Ta
iHBeCTUUin; 3) po3puBM Y pPiBHI EKOHOMIYHOrO
po3BuTKy “cTapux” i “HoBuX” rpasiTauiiHMX
LEeHTpiB, WO NpM3BOAMTL A0 AecTabinisauii
reochiHaHCOBOro MPOCTOPY Ta po3banaHcoBa-
HOCTi rnobanbHoi (hiHaHCOBOT apXxiTEKTypM.
Mo-TpeTe, aHanisa cumeTpuyHO-acume-
TpU4YHMX edbekTiB rnobanbHoi hiHaHCOBOI He-
cTabinbHOCTI CBig4MTL Npo Te, Wwo: 1) ceiToBa
€KOHOMIKa Ma€ ACKpaBO BUPaXKEHWA PEHTHUN
XapakTtep i came usi obcTaBMHaA € KIH0YOBO
netepMiHaHTo HepiBHoBarn i aucbanaHcis
y CBIiTOBi/i €KOHOMIL,i, O 3YMOBIHOE acume-
TPUYHMIA XapaKkTep NposBy iX coujianbHO-eKo-
HOMIYHMX Ta IHCTUTYLINHO-NONITUYHUX edek-
TiB; 2) cyyacHa rnobanbHa eKkoHOMika — ue
¢iHaHCcOBa 3a CBOIM 3MiCTOM i hopmamu npo-
ABy eKoHomika; 3) y rnobanbHii ¢iHaHCOBIN
€KOHOMIL|i He AilTb NPUHUUMNKU EKBiBaIeHT-
HOCTI i cnpaBeasIMBOCTI MidKHApOAHOIro 0OMiHy
1 nepepo3noginy, a cnpauboBye NpMHUMN “no-
nspwusauii rmobansHoro cycninbcTea”.
Mo-yeTBepTe, OCTaHHS rnobanbHa Kpusa
MDKCUCTEMHUX TpaHcdopMmalih ctana karani-
3aTOPOM MUBMHHUX NPOGNeM CBITOBOMO EKOHO-
MIYHOMO PO3BUTKY, @ HECTIPOMOXHICTb LLBUAKOTO

noJonaHHs ii HacnigkiB 3acsigyye HeBianoBia-
HICTb ICHYHOUMX MPUHLMMIB i MEXaHI3MIB perynto-
BaHHsI EKOHOMIYHMX MPOLECIB HOBUM pearisim.
BigTak, He3Baxkatoun Ha anpobosaHi oepkaBa-
MW aHTVKPU30BI 3ax0du, eKOHOMiYHa cuTyauis
B CBITi 3ararnoM CyTTeBO He nokpaiuunacs. Ha-
Bnaku, Habynn po3BUTKY HOBi KPU30BI SIBULLA,
YNOBINBbHUNOCS 3POCTaHHS NPOBIOHMX EKOHOMIK,
3'9BUMUCS O3HaKW YPa3nMBOCTI EKOHOMIK, LLO
PO3BMBaKOTLCA. BigTak aHTUKpM30BI 3axoam Hauyj-
OHarbHOrO PIBHSA HEe AatoTb OYiKyBaHOro KyMyns-
TUBHOTO edheKTy, a BUCOKUIA CTYNiHb rrmobanisavii
CBIiTOBOI €KOHOMIiKM MoTpebye GeanocepeHLOro
BTPYYaHHA B €KOHOMIiYHI Mpouecy Ha piBHI rno-
©anbHoro ynpaeniHHsA. LLob gocsarHytm 6axaHoi
METU, HeOOXiaHO 0BMEXMTM OOHI PUHKOBI CBOGO-
AN Ha KOpWUCTb iHWWMX, LLonpasaa, HeMae nes-
HOCTI, LU0 Le He npu3Bege A0 BUHUKHEHHS AUC-
6anaHciB HoBoro nopsiaky. OgHak 3pobutn Le
MOXIMBO NKLLIE LLUNSAXOM JOCArHEHHS1 B3aEMOBM-
rigHUX KOMNPOMICIB MKOEPXKABHOMO XapaKTepy.

TakuM 4YMHOM, OG’€KTMBHA HEOoOXiAHICTb
nobynoBM HOBOI CBITOBOI (hiHAHCOBOI apxi-
TEKTYpU, Nepe3aBaHTaXXeHHS Ha SKICHO HOBUX
npyHUMNax, MexaHiamax Ta B3aeMO3B’si3Kax
rnobanbHOro ynpaeniHHSA, CTaBUTb BUKITUKM
LLOIO0 CTBOPEHHSA HOBOIO CBITOBOrO hiHaHCO-
BOrO NopsiaKy.
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