SITHAHCOBWUW MEXAHI3M

Bipa CTOAH

JAEPIKABHE IHAHCOBE PEI'YAIOBAHHHA
B KPH30BHX YMOBAX

PosanaHymo akmyanbhi fuUmaHHA hinaHcosol NofimUKU Y clucmeMi  anmuKkpu306020
ynpaeninHa. Qcobnusa yeaza npudinena NUMaHHaM peaymoroHol poni depxaeu e yMosax no-
CUNEHHA poni ¢hinancosol doMiHanmu 8 eKOHOMIYHOMY &idMmeopeHH,

3a ocTaHHi ABa JAeCATHNITTA CBIT Big-
BMK Bil rnUBoKUX UMKNIUHKMX NOTPACIHL, Ha-
ceneHHA NPoBiaHUX KpalH He cTpaxaano Bif
3Ha4Horo OeapobiTTa, MoACTBO novano BW-
piwyeati rnobancHi 3aBaaHHA: GopoTeba
3 DigHicTIO, 3aXWCT HABKONMUWHLOTO cepea-
oBulLA i KnimaTy, iHchopmaliliHa peBonioin,
chopMyBaHHA MACOBOrO cepejHbOro Knacy y
KpalHax, SKi po3BHBalOTECA. AKWO AHATH BIpY
MapKCHCTCLKIA Teopil, TO 04HOMACHO NOBU-
HHi Bynn “HakonuvyeaTuca npotupivda™. Ho
2008 p. cchopMmyBanuck yMOBU ANS LMKNiYHOT
KpW3W: NepeHakonuy4eHHs B npoueci nigHe-
CEHHA, NOCUNeHHA ranyseeux AucBanaHcie,
NiABULLEHHA pieHA iHdNAUiT. 3aTsiiHa kpyaa B
ceKkTopi xutnosoro ByaieHnurea CLUA novwana
nepexoauTH B KPU3Y iNOTEKM | NoLMploBaTUCA
Ha ciHaHcoeuid cexTop [1, 28].

CUucTeMa CBITOBOrO KaniTanismy, Ak mu
3060B'A3aHi  HaA3BMYAMHUM  NPOUBITAHHAM
HaWol KpalHW B OCTaHHE AeCATMAITTH, — 3a-
aHavae k. Copoc, — TpilwnTe no weax. Bee
Ginble niaaalTbCa CYMHIBAM OCHOBM Kani-
TanicTUJIHOro YKNajy CyJYacHoro cycninbcTea
— niGepaniam, BiNbHa KOHKYPEHUisi, HaaBUCOKi
AOXOAN OKpeMUX BEPCTB HAceneHHa [2, 14].
OaHMM i3 HaAWGINbLWWX HedoniKiB CUCTEMW
CBITOBOro Kanitanismy € To#l hakT, Wo BOHA
JO3BONUNA PUHKOBOMY MexaHi3My i MOTUBY
OTPUMAaHHA NPUBYTKY NPOHWKHYTH B yei cche-

PV AISNEHOCTI, HABITE TYAW, A& TM, NO CYTI, He-
Mae micus [3].

Kpusosi aeUwa, siki yac Big yacy npoHu-
3YIOTE yei ¢chepy AiISNBHOCTI NKACTBA B YCiX
KpalHax CBITY, NEePeKoHYKTb, WO PUHOK He
CNIPOMONHWUIA 3aDe3NeUnTH MaKpPOeKOHOMIYHY
piBHOBary, a Bigome nonoxeHHA A. CMiTa npo
Te, WO “HEBVANMA PyKA” CNPAMOBYE €KOHOMI-
Ky Ha wnax edeKTMBHOCTI, HE € HUHI AocTaT-
HbO APIYMEHTOBAHUM. ¥ CYUYacHOMY CBITi He
iCHY€ AOCKOHaNol PUHKOBOT €KOHOMIKM, a ro-
BOPHMTH Npo Ti echeKTUBHICTE MOXHA NMLWE 3a
cyBopo obMexeHnx oScTaBuH. “Y peanbHomy
KMTTi... PUHKOBA €KOHOMIKa Yy ToMYy BMIMAAI,
¥y AKOMY BOHA NOKaszaHa y MOAenax MnonuTy
i Nponoawuii, HikonW He icHyeana i He Oyae
iCHYBaTW", — 3a3Havae LWBEACLKAA YueHUi
K. Exnyna [4, 79].

PuHkoBU MeXaHi3aM BUABWMBCA Hecnpo-
MOXHUM CAMOCTIHHO BWMKOHYBATW noknaje-
Hi Ha HbOro eKOHOMIUHI hyHKUIT, OCKINbKM Ha
HbOTG CYTTERO BMMMEBAIOTL MeBHi 0BCTaBUHK
(YMOBH). HeCYMNIHHA KOHKYPeHUis, HAasBHICTL
TOBApiB CyCniNbHOMO CNOMWUBAHHA, 30BHILLHI
echeKTV (eKcTepHanii), Hea0CKOHANICTL iHdop-
Mauii, GespobitTa, iHdnauia Towo. Lli ymoBu
poBnATe OYEBWAHUM TOU aKT, Wo icHye Ba-
rato npobrnem, 3 AKUMKM PUHOK HE MOXeE BNO-
paTUCA afeKBATHUM YUHOM, | € OCHOBHUMU MO-
TUBAMW AepXaBHOT gianeHocTi [5, 76]. Bnache,
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Jepes HeOCKOHANICTb PUHKY JepKaBHe BTPY-
YaHHSA B €KOHOMIKY cTae HeobXigHUM | BUnpae-
AaHuM. “HeobxigHicTb 3aiiicHeHHA 3aranbHo-
ro KEPiBHMLTBA €KOHOMIKOK 3HA4HO NigHsAna
ponb JepXaBy B eKOHOMIYHIA cucTemi™, — 3a-
aHauae k. Menbpedt [6, 364].

HocnigxeHHI0 nTaHb B3aeMogil AepXaen i
PUHKOBUX CUN, ONTUMANBHOIO BTPYUAHHA Aep-
XaBW B €KOHOMIMHI NpoLecy NpUcesveHi npaui
KnacuKiB eKOHOMIMHOT HayK1 Ta BUAATHUX eKo-
HomicTie cyvacHocTi: A. BarHepa, k. Men6-
petita, K. Exnynaa, Ix. KelHca, A. CwmiTa,
Mk, Copoca, k. Crimiua, A. Llymnetepa.
Hespaxaloun Ha 3HauHi 3300yTi HaykoBUiB
B AOCNIMKEHHI NWUTaHL MAKPOEKOHOMIUHOrO
peryniogaHHs 3a JONOMOTOI0 PUHKOBUX CUI
Ta ASPKABHOTO BTPYYaHHA, BOHW NoTpebyloTh
nojansloro BUBYEHHA. B ymoeax nocuneHHA
KPW30BUX SIBULL ¥ CBITOBIN eKOHOMIUJ NOTPiIGHO,
He BigkujalouM HayKOBMX HanpauloBaHb MU-
Hynoro Ta Gepy4n 10 yeam ¢ydacHi TeHAeHUjT
CBITOBOIO PO3BMTKY, NPOBOAUTH EKOHOMIUHI
AOCNipKeHHN ¥ cchepi cycninsHOro BiATEOPEH-
HA, po3pobnATK HOBITHI KOHUeNUii edekTuB-
HOTO perynioBaHHA ekoHoMikW. BnacHe, Heob-
XiAHICTL Noganbwore AoCniaeHHA NUTaHb
AepaBHOro perynioBaHHA PUHKOBOT eKOHOMI-
KM B YMOBaX CBITOBOT EKOHOMIYHOT KpU3M AN
BUPILIEHHA CKNAAHUX 3aBAaHb CYCNINLHOrO
BiATEOPEHHA BM3HAYMNA aKTyanbHICTL TeMU |
nAma B 0CHOBY LUOTO AOCMIAMKEHHS.

Ak Bigomo, ponb gep:KaBu B EKOHOMIUHO-
MY BiATBOPEHHI pisHOMaHITHa i GaraTonnaHo-
Ba: cTabinisadif uUMKNIie AiNOBOT AKTUBHOCTI,
po3noain aoxoais, BM3HadeHHA obearie Bu-
pobHULUTBA cycninbHUX Gnar Ta iHBecTyBaH-
HA, BopoTbBa 3 BUHUKHEHHAM MOHONONIH Ha
pUHKY Towoe. [ina uporo Agepxaea Mae MoryT-
Hilt apceHan 3acobiB Wo40 NOM SKILEHHA He-
AONIKIB PUHKY: AepaBHi iHBeCTULT, UiHOBA,
nogaTkoBa, BloAXKeTHa, aMopTU3aliiiHa noni-
THKA, BIANBHICTE PI3HUX AepXKaBHUX CTPYKTYP.
3 X A0NOMOroK CTBOPHETBCA KOHKPETHWHA
MeXaHiaM BNNMBY Ha eKoHomiky. Mpu Ubomy

“nepwagi cnig nam’'ATaTM, WO BTPYYaHHS B
EKOHOMIKY Mae 06’eKTMBHO 0BYMOEBNEHI Mexi;
HagMipHe BTPYJYaHHA MoXe NPU3BecTH A0 no-
cnadneHHs eKOHOMIMHUX CTUMYIIB, 3HUKEHHA
eheKTUBHOCTI (PYHKLIOHYBaHHA BCbOIO PUH-
KOBOro Mexanismy” [7, 46—47).

HepxaBa BTPYHaETHCA B €KOHOMIYHE XWT-
TA Tam i Toai, Ae i KONM PUHKOBUA MexaHiam
BUABNAETbCA Bescunum. [epxasHe (hiHaHcy-
BaHHA AO3BONAE 3AMOBHWTU NporanuHu, Npu-
TaMaHHi PMHKOBOMY MexaHiamy. Came Tomy
BiaOyBCcA cumMBios pUHKY | AepiaBn, a cydacHi
€KOHOMIUHI cUCTEMM € 3MillaHMMU cHMcTema-
MW BINbHOTO NIANPUEMHWLTBA, Y SKWX 3naro-
JAKeHO B3aEMOAIITL AePXKaBHUA i NpMBaTHUA
CeKTOpH. “Y 3MilLaHWX SKOHOMIKAX SKOHOMIY-
HAa AIANBHICTL 3AIHCHIVETECH K NPUBATHUMK
NnigNpMeMUsMU, TaK i fepKaBow”, — aazHadae
Ibk. Crirniy [5, 28].

Ak nokasye CBITOBMIA A0OCBIA, AepxaBa B
YCi YacK TS YK IHWOK MIPOI BTpyYanach B
€KOHOMIUHI NpouecH. B okpemi nepiogu cyc-
NINBLHOre PO3BUTKY ¢hIHAHCOBAM Ta IPOWO-
BO-KPEAWUTHUM BaXKENAM MaKpOeKOHOMIYHO-
ro perynioBaHHA BigBoAMNAcE HeoAHAaKOBa
ponb. MNpiopnTeTHUM Gyno abo perynioBaHHA
E€KOHOMIKM Yepea cUCTEMY NOJaTKIB | gepkap-
HUx BUTpaT, abo perynioBaHHA pyxy BUpobHW-
YOro LUKy Yepes rpolloBo-kpeanTHY ccepy.
3acTocyBaHHA TUX YU THWKUX METOAIB BU3HA-
4anock TMM, AKOT €KOHOMIYHOT AOKTPUHI A0-
TPUMYBaNMCcL Nigepu NONITUYHUX NapTiiA, Wo
NPpUXOANNK 40 BNaau, abo AKi Tedil Ta wkonu
€KOHOMIUHOT AyMKU Gpanu Bepx ¥ TOW U iH-
WWA MOMEHT iCcTOpIT.

AkLo roBopUTH NPO cyJacHi TeHaeHUil no-
AanbLUOre po3BUTKY HeobxigHocT | MaclwTabie
AEpPABHOMC BTPYYaAHHA B EKOHOMIYHI npoue-
CW, TO §K | paHilwe MaloTb Miclle aHauHi poa-
XOPKEHHA CTOCOBHO TOTO, HACKiNbkK oOMexe-
HOIO | HACKINEKM AaKTMBHOIO NOBMHHA ByTU ponb
Aepxaen. [dymkn 3 Uboro NpUBOAY 3anexaTtb
Bifj TOro, HACKINEKM BaroMold BBAXKAETLCH He-
CNPOMOXKHICTE PUHKY | HACKINBKW echeKTUBHOID
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MoKe OyTM AiANbHICTE Aep:KaBW y 1T YCyYHeH-
Hi. “Y ¢y4YacHMX YMOBaX 3MILIAHOT eKOHOMIKK
AepXaBHe BTPYUAHHA 3[IACHIOETECA 3 METO
NPUCKOPEHHA YU YNOBINLHEHHA PUHKOBUX NPO-
uecie, abo cnpaMyeaHHA X ¥ NeBHe pycno 3a
aonomorows cybcuaiit ya noaatkie, a Takox
NpAMAM perymioBaHHAamM” [8, 48],

Cepes aMepPUKAHCBKUX eKOHOMICTIB Ao-
MiHy€e AymMKa, Wo “06MexeHe aepaBHe BTpY-
YAHHA MAae NOM AKIWMTH (AKLWLO He BUPIMTK)
HalBaxXMBiWi Npobnemu: aepxaBa NOBUHHA
BigirpaeaTh aKTUBHY POnb ¥ NiATPUMUI NOBHOT
3aMHATOCTI Ta B YCYHeHHI KpafHix npoAasie
GigHoCTi, ane UeHTpanbHY ponb B €KOHOMIL|
Mae BigirpaBat npMBaTHe NiANPUEMHULTBO”
[5, 17]. MpakTvka po3BMHYTUX KpaTH noKasye,
wo maxe 70% eKOHOMIKM perynmioeTbes Bes-
nocepeiHLo BUPOOHUKAMM HA OCHOBI A0b6pe
BignarogxeHol npaeosol Hasu. PewTra rocno-
AAPCbKOT CUCTEMM DIZHUMU MeTodamu pery-
noe aepxaea.

Cnia 3aaHauMTn, Wo 90-i pp. MUHynoro
CTOMITTA, @ TAKOX NOYaTOK HOBOIO TUCAYORNIT-
T 3HAMEHYIOTECA BUCOKWM PiBHEM iHChn AT,
3HAUHMMK MacwTabamu OeapobiTTa, CTpim-
KMM 3POCTAHHAM BIOAXeTHUX AediumMTiE | Aep-
*KaBHUX BOpriB y CBITOBIH eKOHOMIL. Y 3B’A3KY
3 UMM BYHWKNA notpeba TeopeTUYHO nepeo-
CMUCNWNTK HOBI ABULWLA, 30Kpema, NepemsaHy-
TH KOHUENUio poni AepaBn B PUHKOBIA eKo-
HOMIUi. Adxe “cnpaBeAnUenn i eeKTMBHUA
PVHOK, — NigKPecnioe aMmepUKaHCEKNIA YJYeHUIA
P. Knitrapa, — He cTBOpIOETLCA cam No cobi,
a € NpoayKToM abo peaynsTaToM po3yMHOro
3aKOHOAaBCTBA, AepPKaBHOT NoniTMKM A 3a-
GeaneueHnHs iHdopMmaLil. BU3HaUEHHA eKoHO-
MiuHOT poni fepxaeu W NPUBATHOrO cekTopa
3anexuTL Big NONITUYHOT Ta EKOHOMIMHOT cH-
Tyauil y KOXHIA KOHKpeTHIN kpaiHi...” [LuT. 3a
9]. Tomy nNUTaHHA B3aeMOAIT AePKaBHY | PUH-
KOBUX cWI, ONTMMANLHOrO BTPYYaHHA Aep-
XABW B EKOHOMIYHI NpouecH ANA BUKOHAHHA
CKNAJHWX 3aBfaHb CYCNINbHOIO BifTEBOPeHHA
€ NPUUYMHOIO TPUBANOT HANPY:KEHOT Nonemiku.

TaK, BiJOMUA HiIMELBKWA eKOHOMICT, Te-
OpeTUK | opraHizaTop rocnoaapcbKol pedop-
My ¥y HimeuunHdi, wo yeillwna B icTopito AK
"HiMeubKe dyao” i nocny:kuna esipuem Ans
BaraTbox Aepxae cBiTy, J1. Epxapa posmsgae
PUHOK He AIK caMmouink, a AK 3acib ans gocar-
HEHHA colianbHUX Lined, 3okpema, ansa nogo-
NaHHA KNacoBWX NPOTHPIY Y cYCNiNbLCTBI | Mak-
CHManLHOTO POIBUTKY TEOPHUX CUN AepXaBu.
“BinbHa NpuBaTHa iHiLiaTMBa i KOHKYpeHLis, —
nigKkpecnioe yueHnil y cBoli npaui “NobpobyT
ANA BGIX™, — NOBVHHI NOEAHYBATUCH 3 aKTUB-
HOIO PONIIO AePKaBU Y FOCMNOAaPCEKOMY KMUT-
Ti". J1. Epxapa Takox 6a4ue npamuin 3B'A30K
MiX 3poCTaHHAM A00pobyTy Hapogy i aycun-
nAMK 8K 3 oKy AepxaBK, Tak i PUHKOBOTO Me-
XaHiamy: “...eKOHOMiUHe NPOUBITAHHA TiCHO
NOB'A3aHe 3 JONels AepKaBu, fK | HABMAKU,
— BU3HaHHSA KOXHOTO YPAAY i KOXHOT AepiaBm
BesnocepeaHbO NOB'A3aHe 3 YCNIXOM UM He-
BAA4Y€0 TX eKOHOMIMHOT noniTukn™ [10, 17-18].

“Oei cknagoBi — pMHOK i AepxaBa, — 3a-
aHavaote . CamyenbcoH i Y. Hopaxaye, —
HeoOXiaHi Ana cTifikoro dyHKUiOHYBAHHSA eKo-
HOMiKM. YNPaBNATH CYYaCHOK EKOHOMIKOW
623 HAX — 0JHaKOBO, WO ANNIoAYBATH OJHico
pykow” [11]. 3a o6pa3HUM BUCNOBNIOBAHHAM
HoGeniecbkoro naypeata B. lleoHTbeRa, Wwob
HapoaHorocnogapcekuit - kopabens Habpas
WBKAKOCTI | He 3BUBCA 3 Kypcy, NOTPIGHI na-
PYCH NMPWBATHOIO NANPUEMHVLUTBA W KOpMa
3aranbHOHAUIOHANLHOT  eKOHOMIYHOT  cTpa-
Teril [Lur. 3a 7]. “| nutaHHA, BnacHe, nons-
rae B TOMY, — 3azHavae LWBEACHKMI yJeHWi
K. Eknyna, — AKa Mipa perynioBaHHSA pPUHKY
Byna 6 OaxkaHow" [4]. Aae HaagMipHe YK Ha-
BNakKN HEAOGCTATHE BTPYYaHHS JEpXKaBH ¥ Cyc-
NiNBHE HMTTA MOXE NPUIBOANTH — A0 edek-
TUBHOTO BUKOPUCTAHHA AepiaBHUX hiHaHCiB —
pPerynsTopa eKOHOMIMHOTO | COLIanbHOMo MUT-
TA, TaK i 40 3ropTaHHA cdep ix ail.

Byab-AKa eKOHOMIKA PO3BWBAETLCA HepiB-
HOMIPHO, LMKMIYHO: KONWBAHHAM MigdalTbes
o6cam eupobHuuTea, BBIM, pieeHe Gespobitra,
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Temnu inchnawi Towo. Lle eumarac He nocna-
BreHHA, a MOCUNEHHA Poni Jep:KaBHOMO CEKTO-
pa. Depaea HeCnpOMOXHA LINKOM i NOBHICTIO
KOHTPOMIOBATH €KOHOMIKY, ane QCKiNbi BOHa
KOHTponioe GinbLuy YacTUHY 3aranbHol CyMH BU-
TpaT, a TAKOX KINLKICTL rpowwei B obiry, To moxe
AaKTMBHO BMITMBATM HA NPOLIECH EKOHOMIUHOMO
A COLJanbHOMo PO3BUTKY, Yepes BUKOPUCTaHHS
cBolX chiHaHcie 2BanaHcyBaTH CYKYNHWA NONUT
i3 CYKYNHOIO NPONO3NLEID | TAKMM YAHOM J0CAT-
™ GaKaHoT eKOHOMIYHOT piBHOBAI.

MoTpibeH NpaBunbHWIA DanaHe MK Noni-
TUKOIO | PUHKaMKW, MDK CTBOPEHHAM npaeun i
rpoko 3a LMMK NpaBunamu. [leMokpartia cepeg
YYacHUKIB | PUHKOBA €KOHOMIKA € Ba)UTTMBUMK
eneMeHTaMu BIKPUTOro CYCninbeTBa (AKUM
NeBHO Mipoto, 3a COpocoM, € HUHI cUCTeEMA
CBITOBOrO Kanitanismy), AK i MexaHism pery-
NIOBaHHA pUHKIR, 0cobnuBo hiHaHCOBMX.

Kpusoei seuwa, SKi NOMWHYNWA CBITOBY
€KOHOMIKY 3 gpyroi nonoeuHu 2008 p., nocTa-
BN Mig CYMHIB XUTTE3AaTHICTE hiHAHCOBUX
cucTeM (Mogeneil) y HOBIA reoeKOHOMIUHIA |
reononiTUYHIA cutyauii. “Mu xuBemo B yMo-
BaxX CBITOEOT EKOHOMIKN, KA XapaKTepuayeTb-
€A He TiNbKM BINBHOK TOPriBNed ToRapamMM |
NOCAYraMK, ane Haeite Binblwolo Mipolo BiNb-
HUM pyxoM KaniTany. Kanitan 3HauHo Mobink-
HiLLWA, HiX iHWI dhakTopyu BUpOBHUUTBA, a ¢i-
HAHCOBMA Kanitan — MoBinbHIWMA, HiX Npami
iHBecTHUji. MixxHapogHa diHaHcoBa cUcTeMa
cama cTana ronoBHUM (PaKTopoM KPU3QBOTO
npouecy. BoHa, 6ea cymHiy, Bigirpana aktve-
HY POnb ¥ KOXHIA aepXasi, Xxo4a BrAWB THWNX
chakTopiB BigpiaHAETECA. 3BaXAOUA HA BU-
pilanbHy ponb, Ky MXHapPOAHWA CBITOBWNA
KamiTan eigirpac B AONAX OKPEMHUX AepwasB,
MOKEMO FOBOPMTH NPO CUCTEMY CBITOBOIO Ka-
nitanismy”, — naronowye k. Copoc [3].

locnogapcTeo ¥ Macwrabax nnaHeTH
OCTaHHIM Yacom Bce Ginbwe NocTae AK He-
NoAINBHWA UiNicHWA opraHiaM 3 egMHUM Me-
xaHismom chyHiUioHyBaHHA. Barome micue B
reQekoHOMIYHMX Npouecax nocigae ciHaHco-

Ba cchepa. PopmyeTbes EANHVA PUHOK hiHaH-
COBMX Nocnyr, hoHAOBWI PUHOK NepeTBOpIO-
ETbCH ¥ BANUMBUA IHCTPYMEHT KOHUEHTpaul
iHEECTMUIRHKX pecypcie. PiHAHCOBI PUHKK 33
CBOEID NPUPOAOID, MOBINBHICTIO | CyYacHUMK
zacof0amMn  3B'A3KY CTBOPIOIOTE  CNPUSITINBI
YMOBU ANA BCiX iHWMX npouecie. Came TyT
cnocTepiraeTbCa MakcumaneHa nibepanisa-
Ui nepecyBaHHs KOPOTKOCTPOKOBUX KaniTa-
nie y Mexax €AWHOT CBITOBOT cucTemun Bipx.
3a ymoe o6mMexkeHoT Toprieni ToBapamu i no-
crnyramu, saperynboBaHoOCTi puHKiB pobouol
CUNK, BiACYTHOCTI MDKHAPOAHWUX THCTUTYTIB,
AKi HelTpanizyeanu © Hacnigku ail cTmxii-
HWX PUHKOBWX cWn, LieW ¢hakTop nepeTeopuB
CBIiTOBUI hIHAHCOBUA PUHOK Y 30HY EKOHO-
MIMHUX T NONITUYMHWUX PU3MKIB, WO CTBOPIOE
zarposy nepeaycim ana crabinbHocTi eko-
HOMIK NepexiaHoro Tuny. CTPIMKMIA PO3BUTOK
npouecie iHTerpaujl, yHieepcianisayii ceito-
Boro chiHaHCOBOrO PUHKY, 3aMilLeHHs Tpaau-
LiiHKX GaHKIBCLKMX KPEAWTIB eMicielo LiHHMX
nanepis, NoWUpPeHHA NOXiaAHUX iHaHCOBMX
IHCTPYMEHTIB NPU3BENW A0 YTBOPEHHA Benu-
KOre MoBINBEHOTO PUHKY NO3NKOBUX KaniTanie.
3poctada rnobanizauia hiHAHCOBUX PUHKIB
BiaOyBaeTbCcA ¥ ABOX hopmax:

— ¥ BUIMAAI MiKHAPOAHOTO pyXy MO3WKO-
BOrO Kanitany, IHBECTUUIA, MiKHapoa-
HUX KpeauTie (MixypnaoBux, MixbaH-
KIBCBLKMX TOLLO);

— nepepa}aqolr ¢GopMoKr  MiKHapoa-
HUX hiHaHCOBUX MNOTOKIB € 3apybikHi
noptdencHi IHBECTUUIT, 3HaYHO nepe-
BaKalMi 3a cBOTMM MaclTabamu Npsmi
iHO3EMHI iHBECTULIT Ta 3BWYAMHI MDIHA-
POAHI KpeauTH.

QcobnueicTiO HUHIWHLOT rmobanizauii e
3IPOCTAHHA EKOHOMIMHOT poni AepXaBW, WO
nepeabavae NOCMNEHHA KoopaWHaUil ypaay
i NpUBaTHOIO NigNPUEeMHMLTEA, Po3polky BU-
rigHoT noniTMkM ANnA nignpuemyis. B ymoBax
moGanbHOro PUHKY BMHWKAE HeobxigHicT
¢opMYBaTH iHLLI eKOHOMIUHI MexaHiaMK i ‘npa-
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BUNa rpu”, akTYanbHICTL AKMX NUWE 3pocTae
B MipY NOCUNEHHA KPU3OBUX TeHASHLIN.

MpeAcCTaBHUKM  Pi3HUX  EKOHOMIUHMX
WKN HamaraloTbCl  3PO3YMITU  NPUUMHM,
NOM'AIKWWTY nNepebir Ta HacMigkn, a TakKox
3HAATK BUXig 3 KpM3aM. 3 Lielo MeTol BYEHI
3BEPTalOTLCA A0 TEOPETUYHUX HaADaHE MUHY-
NOTo, a TAKOX A0 CYYACHUX EKOHOMIUHWX Teo-
piit, Wob “BUKOPUCTATU HAYKOBI Ta iHWI BUAK
CMCTEMATH30BaHMX 3HaHb ANSA PO3B’A3aHHA
npakTUuHKUX 3agav” [6, 37].

¥Ypagn npeBiaHAX KpaiH PUHKOBOT OpieH-
Tauil NparHyTe MaTH Ha 036poOeHHI HOBITHI
€KOHOMIYHI  KOHUenUiT MakpoperynioBaHHS,
WobUu CTBOPMTH CNPUATAWUBI YMOBU ANA €KO-
HOMIYHOTO 3POCTAHHA Ta AOCATHEHHA ediek-
TUBHOCTI CycninbHOro po3euTKy. B ymoeax
3MIHHOTO eKOHOMIUHOTo cepefloBULLIA HASBHI
Teopii NOBWHHI AONOBHIOBATUCA HOBUMW pe-
KOMEHAALAMM | 3ax04aMW AEPXKaBHOTO pe-
MYNIOBaHHA PWHKOBOT €KOHOMIKM. 3okpema,
3HaUHOTO MOoLWWpeHHA Habyno nporpaMyeBaH-
HA rOCNoAapPCHKUX NPOLEGIB, aHTUKPU3OBE Ta
iHdpnauidHe perymosaHba. [ig BnnveoM Lnx
ifed gepkaBa aKTMBHO CNPUAE PO3BUTKY Ha-
YKOBO-TEXHIYHOro nporpecy, ¢Gopmye HoBI
ranyai 2 HOBITHIMW TeXHONOrIAMU, HOBI BMAU
EKOHOMIYHOT JIANBHOCTI.

OcobnuBe Micue ¥ CydacHin eKoHOMIUHIR
Hayui nocigac ¢hpaHuy3bkMA perynagioHiam,
MpuHUMNK, KoTpi Bynu cdopMynboBaHi Ujieio
WKOMNO, AO3BONATE OLIHUTM NPOLEcU, Lo
BiaGYEAIOTLCA B CBiTi, 4al0Tb OCHOBY ANS po-
3YMIHHA NPUPOAN HUHIWHLOT rMoBansHOT KpK-
an. B 0CHOBI BYEHHSA perynsauioHicTiE nexann
APUHUMNM, 3TAHO 3 AKMMKU Bia 3POCTaHHA Npo-
AYKTUBHOCTI npaui oTpuMmyBanu eurogy Bci
YYaACHUKHN TPYA0BUX BIAHOCHH (nignpuemui — vy
BUINSAI NpUPocTy NpUBYTKY, HallMaHi npavjis-
HUKK — ¥ chopMi 3pocTaHHA 3apobiTHOT MnaTH,
Aepapa — y 36iNblueHHi NOAATKOBUX HAajg-
X0AeHe). Tak 3paHi GopaANCTCLK BIAHOCHHN
HalMy y NiCNABOEHHUA Nepiog BUKOHYBanNM

BaXKNUBY CTPYKTYPYIOUY ponb, 3abeaneuyeanu
cTabinbHICTE BCIET IHCTUTYUIAHOT cnopyau.

OaHak, “...roBopsiuM Npo Kanitaniam, mu
MacMo CNpaey 3 eBOMIOLIHHUM NPOLIECOM”, —
sasHavae V. LymneTep. “Kanitanism 3a cBo-
€0 CyTTIo — Ue dhopma abo MeTo] eKOHOMIY-
HUX 3MiH, BiH Hikonu He Byeae | He Moxe ByTH
cTauioHapHUM cTaHoM. OCHOBHWMA iMNYNbC,
SKMA NPUBOANTE KaniTanicTHYHWA MeXaHiam B
pyx | MigTpMMye Horo Ha xoay, BUXOAUTL 3 HO-
BMX CNOXMBYMX Dnar, HOBUX MeTogie BUpOO-
HULTBA | TPAHCNOPTYBaHHA ToBapiB, HOBMX
PUHKIB | HOBUX ¢hopM eKOHOMIMHOI opraHisa-
uii" [12, 460].

3paxkaroum Ha 3MmiHW, wWo eigdynuea y
TEXHONQMYHIA napagurmi po3BUTKY MOACTEA,
TpaHccopmadii y cdinaHcoBiR cepi, npoue-
o rmobanizauii, nounHarouu 3 1970-x pp., pe-
MYRAUIOHICTY 3BEPHYRMCA 40 aHanisy eBonio-
LT chinaHcoBol chepu Ta it poni y 3aransHoOMY
npoueci BIATBOPEHHA, a TaKOX 3MiH Jxepen
€KOHOMIYHOro 3pocTaHHA. LR TeHaeHUin vy
dipaHUy3bKIA eKOHOMINHIA niTepaTypi oTpK-
mana Ha3ey ‘la financiarisation™ — “chiHaHcoBoOT
AOMIHAHTM ¥ AxKepenax eKOHOMIUHOTo PocTy”.

B ymoBax 3Ha4YHOIO 3POCTaHHA CBITOBO-
ro BBM {(puc. 1), Wo € Nnepunm noKazHUKom
CTaHy eKOHOMIKM AepxaeM, Barato ropopatb
npo NigBMIWEHHS poni iHaHcoBOT cknapo-
BOI B €KOHOMIYHWMX BigHOCWHaX, Npo MoAenb
CamMo3pocTaHHA IKTUBHOTO Kanitany, npo
CBITOBWUA chiHAHCU3M, AepUBATUBHUIA KaniTa-
nizm Towe [13, 47].

HanpukiHgi XX cTonitta  chiHaHcoBa
cknagoBa, — 3a cnoeamv Q. M. OcunoBa, —
oTpMMana fKkycs ocobnuey ponb y xuTTegi-
ANbHOCTI €KOHOMIYHOTO TOCMOAAPCTEA, TaKy,
AKOT paHiwe He Byno. CTanacs He3BU4Ha ans
icTopil exoHOoMIYHOT UuBeinisaUil ¢iHaHcizalin
rOCNogapcbkoro, €KOHOMIYHOTO MMTTS, Ha-
CTINBKM CUNBHA, WO NPUALLOR Yac 3aroBopUTH
nNpe cnpaexHio ¢iHaHCOBY peBOMOUilD | BXO-
AKEHHA EKOHOMIKW Yy BUWy hasy CBOFO €Ko-
HOMiYHOrO GyTTS — ¥ chiHaHcoBy. B ekoHOMIY-
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HUX BiJHOCWHAX MaHiBHE NOMNOMEHHSA 3aiiHANa
ciHaHcoBa goMiHaHTa, chiHaHcoBa (BapTicHa)
HaabyjoBa cTana BU3HAYaTW KUTTEdisNb-
HicTk rocriogapcTea [14].

B ocHoBi gocnigxxeHHst npobnem diHaH-
COBOi JOMIHaHTU, SK BiAOMO, NEXWUTb MapK-
cucTcbike BYEHHS. [ocnimkyloun 3akoHoMmip-
HOCTI pyxy cikTBHOro Kanitany y TpeTbomy
Tomi “Kanitany”, K. Mapkc nucae, Wwo npouec
KanitanictuyHoro BUpoBHMUTBA BUCTYyNae
nuwe B SKOCTI HEMWHY4YOro nocepenHuKa,
HeobXxigHOro 3na Ans NPoAYKYBaHHS rPOLIEN.
OaHak y Ti yacu QYHKUiOHYBaHHA CUCTEMM,
Je Ha nepejHiil NnaH BUCYBAETLCH POLLOBUIA
KaniTan, po3rnsaanocs Ak TAMYacoBe ABULLE,
MOXITMBE B YMOBAX, XxapaKkTepHux Ans nepio-
AY 3aBeplIEHHSI EKOHOMIYHOTO MiAHECEHHS.

AHania cy4YacHuX TeHAEeHUIn PpPO3BUTKY
CBITOBOI €KOHOMIKM, @ TaKOX 3BaKaluu Ha
TY ponb, SIKY BigirpaloTb CbOrOAHI PUHKW ak-
Ui, 3HAYUMICTb IHCTUTYLIAHUX iHBECTOpIB Y
chiHaHcoBin cucTeMi | cuctemi ynpasniHHA
niaznpvemMcTBamu, J03BONUB perynsuioHicTam

3pobUTH BUCHOBOK NPO MOXKMMUBICTL AOMIHYHO-
yoi porni ciHaHcoBOTO Kanitany y ciHaHCcoBiR
CUCTEMI HE NULLIe Y KOpPOTKi Nnepioam KiHUS eko-
HOMIYHOTO MiAHECEHHS, a i B Nepiogn GinbL
TpuBani. 3a BiANOBIAHUX YMOB Ha NEBHOMY
eTani po3BUTKY MOXe MaTu MicLie MOCUNEHHS
(piHaHCOBOT AOMIHAHTW B EKOHOMILLi, KOMNK BU-
3HayanbHa MmeTa ¢hiHAaHCOBOrO CekTopa, sika
nonsrae y CTBOPeHHi yMOB Ans peanisauii iH-
TepeciB BUpobHNYOT chepn Uepes 3HKEHHA
pu3anKie 1i chiHaHcyBaHHS, NiANOPSAKOBYETLCA
oro BnacHUM iHTepecam [13, 48].

[OMOBHOK XapaKTepHOIO PUCOK CY4acHUX
eKoHoMiK € Te, Wo piHaHck 3axonunu Ges-
npeueaeHTHY Bnagy il ONMUHUMUCH CbOTOAHI B
LieHTpi peXu My HaKomu4eHHS. ABTOp Bupasy
“pEXKUM HaKOMUYEHHA 3 hiHAHCOBOK AOMiHaH-
Tolo” @, JlopaoH 3a3Havae, Lo came y cdepi
hiHaHCIB 3HaXoAUTLCA  KIIOYOBWIA  enemeHT
HOBOT CUCTEMW EKOHOMIYHOro 3pocTaHHA [15].
CTBOpeHHs1 BapTOCTi Y CcycninbCTBi, — Nigkpec-
noe KO. M. Ocunoe, — 3giiicHioeTbea nig Heano-
cepefiHiM KoHTponem ciHaHcoBOT HaabyaoBu
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TaKKUM YYWHOM, WO BCE BAPTICHE AUTTA CyCrink-
CTBa 3i BciMa oUiHKaMu, LWiHamMu, rpoluuma, a-
NIOTHUMIA BIGHOCUHAMK, KaniTanamK, iIHBeCTUL-
AMK, A0X0o4AaMM, 3apnnaTtami, MiHApPOJHUMA
EKOHOMIMHUMU BiHOCMHAMK, NojaTKamu, aep-
XaBHUMKN BuaaTKamu, Gopramu, couianbHUMKA
BUMNATaMK, 3A0LALKEHHAMN, PUHKAMU, NOMNK-
TaMU-NPONO3VLAMW TOLLO CTAE 3HAYHOIO, AKLLO
He BupillanbHol0, Mipolo NoXiaHUM Big aif Uiel
chiHaHcoeoT Haabyaoew [14].

3HaunmicTe hiHaHCcoBOre cekTopa A0-
csifna TaKkoro piBHA | MUOWUHKU, WO A03BONSE
roBOPUTA NPO NOABY HOBOT MOAENi PO3BUTKY.
3a cnopamu BM3HaHOTO Nigepa paHUy3bKo-
ro perynsauioHiamy P. Byaile, HuHi chiHaHcH 3a-
AMalOTE CTPYKTYPHY NO3WUilo, sIKa A03BONAE
iM HaB'A3yBaTW CBOK NOTiKy | Npasuna BCiM
iHCTUTYLIOHANbLHUM CKNaJ0BUM CUCTEMW, AK
B CYKYNHOCTI YTBOPIOIOTE KOHKpETHY Moaenb
perynauii [16]. MpoueHTHI cTaBkK, OBMIHHI
KYPCU | KOTYBAHHA UiHHUX Nanepis B pisHMX
KpaiHax TiCHO noB'szaHi MK cobolo, CBiTO-
Bi ¢hiHAHCOBI PUHKM CNPUUUHAIOTE BENWKWIA
BNMNME Ha €KOHOMIMHI YyMOBUW, — niakpecnwe
x. Copoc [3].

Ha ocHosi aHanisy TpaHcchopmauii, aki
BiACYBAIOTLCA Y UTTI CYHaCHOTO CYCniNbLCTBa,
NpeACTABHUKA perynslioHiaMy NpuxoasTs fo
NPWHUMIMOBOrO BUCHOBKY, WO 38 BiACYTHOCT
MeXaHi3MIB AK BHYTPILHbLOO, TaK | 30BHILWHLO-
ro peryniosaHHa ciHaHeH, 3aBASKW BRACHINA
Npupoai, NpupeveHi NepeTBOPUTUCH B TMPaHIY-
Hy cuny. Mpunagom UsOMY € eBOMOLUIA Npo-
UEeHTHUX cTaBoK HauioHaneHoro GaHky $paH-
uii: Big 2-3% Ha novaTtky Ao 15% HanpukiHui
90-x pp. MuHynoro cronitTs [13, 58).

Cuni kaniTany HeoBXiAHO NPOTUCTaBUTH
cuny Brnagu — eAUHUA BaXinb, AKUA 3HaXO-
AUTLCA ¥ HAWOMY po3nopasKeHHi. B Lbomy
nonsrae ronoeHa igea, AKa NeXWTs B OCHOBI
o6rpyHTYBaHHA HeoBXiAHOCTI HOBOIO NOMMs-
Ay, HOBOTO PO3YMIHHA cyuyacHol dep:Kasu, il
poni i hyHKUIA ¥ npausax dpaHLy3bKuX pery-
nauioxictie [13, 59). Wo6 ypizatm GeamexHi

iHTepeck diHaHcoBOT cchepH, NpeacTaBHUKK
perynauioHiaMy nNponoHyioTs  BUKOPUCTATH
MexaHi3MKn, 3a A0TNOMOro AKNX gepxasa o6-
MeXyBaTMMe 3pocTaHHS NpubyTky diHaHco-
Bol chepm.

Mepwwit mexaHism nepeabayae nogin
NPOLUEHTHOT CTaBkM Ha ABi JacTMHWU. OaHa
YacTWHa BCTAHOBMIOETLCA AnS cyD'exTie pe-
anbLHOIo CekTopa ekOHOMIKU | Mae niaTpumMysa-
TMCH Ha HaNHIKHOMY MONCUIMBOMY PiBHI. IHWA
CTOCYETLCS BUHATKOBO cyG'eKTiB hiHaHCOBOT
cchepu i Moxke BYTU NigHeCceHa Ha MAKCUMaNk-
HO HeobXiaHWi piBeHb. Tak, NPOLEHTHY CTaBKy
no KpeauTax, sKi CNPAMOBYIOTLCA Ha hiHaHCy-
BaHHA, Hanpuknag, GopoTeOn 3 NapHUKOBUM
eheKTOM, NPONOHYETLCA 3HU3UTU A0 HYNA, ¥
TOW 4ac AK NPoUEeHT Mo KpeauTax Ha cnekyns-
TWBHI LiNi, AKi He CTOCYIOTLCA CyCninbHUX Bnar,
MOXHa nigHaTu g0 15% [13, 59].

Opymin MexaHism nop’AsaHWA 3 BM3Ha-
UYEHHAM TPaHUMHUX MeX BUHAropoAu akuio-
Hepam. MNepeabadacTbea Yepes BUKOPUCTAH-
HA NOAATKOBUX MeXaHi3MiE BCTAHOBUTU ANA
aKuioHepiB rpaHUYHY MeXy BUHAropoau, wob
oBMeNUTH 3aUiKaBNeHICTb aKLiOHEPHOTO Kani-
Tany B De3MexHif iHTeHeubikauil ekcnnyarta-
UiT HalmaHux pobiTHukie [13, 59].

MopibHi MexaHiamMy UINKOM BUNpaBaaHi
B YMOBax cydacHol chiHaHCOBOT Kpuan. Oa-
HaK, 3BaxalouM Ha npouecu rnobaniaadi, no-
CUIeHHA B3aeMO3aNeXHOCTi eKoHOoMIK ycix
AepxaB, Taki 3axogu MalOTe 3acTOCOBYBa-
TUCH Y3ro4:KeHO B paMKax Beiel eBponeickkol
CNIBAPYXHOCTI. Ypaan AepXae, OXONneHux
¢hiHAHCOBOK KPUM30KD, NOBUHHI 00’caHAaTH cBOT
3YCUNNA B NOWYKY AICBUX MEXaHi3MIiB BUXOAY
3 Hel, TxHi AT MaTb BYTH y3rog:keHWMU i cKo-
OPAUHOBAHUMM.

“CeiT BCTYNWMB B nepiog rmuGokoro auc-
BanaHcy, ¥ AKOMY JKOAHA AepaBa He Moxe
NPOTUCTOATH CUNi CBITOBNX (PIHAHCOBUX PUH-
KiB | B AKOMY Maiike He icHye IHCTUTYTIB, AKi
CTEOpIOBANK 6 MikHapoaHi HopmK. MexaHis-
MIiB KONEKTMBHOMO NPUAHATTA pilleHb ¥ cthe-
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pi cBiTOBOT ekoHOMIKW He icHye. Ons cTabini-
3auii M eheKTUBHOIO perynioBaHHsS CBITOBOT
€KOHOMIKM NoTpibHa Aeska cBiTORa cUCTeMa
NPUAHATTH KONEKTMBHUX NOMNITUYHWX PillleHb.
IHWKUMK cnoBamu, Ham NoTpibHe HoBe GBiToBe
CNIBTOBAPUCTBO ANA NIATPUMKM CBITOBOT eKo-
HOMiKK. CeITOBE CMiBTOBAPUCTBO HE O3HaYae
CBITOBE MaHyBaHHA.... Ane OCKINbBKW icCHYIOTE
CNINBHI iHTepech, SIKi BUXOASTL 3a pamMKun aep-
HABHWX KOPAOHIB, CYBEPEHITET AepP:KaBU Mae
B6YTU NignopaaKoBaHUA MiXXKHapOAHOMY NpaBy
i MKHApPOAHWUM IHCTUTYTaM. [epaBH NOBUHHI
ob'egHaTUCA ANA NpouBiTaHHA | cTabinbHoc-
Ti CUCTEMM CBITOBOT EKOHOMIKW™, — 3a3Hadvae
x. Copoc [3].

Tak, y cnineHiA aeknapauji kpaiH-yJacHUb
“Tpynn aBaausaTi’, NPUAHATOT 3a pesynLTaTamMu
X aycTpiul y BawuHrtoHi 15 nuctonaga 2008 p.
Ta 1-2 keitHa 2009 p. y NloHaoHI, nporonowe-
HO cninbHe BaxkaHHA Aepkae yarogut ceol ail
WoA o NIABULLEHHA TPAHCNAPeHTHOCTI liHaHco-
BUX PUHKIB | TX HamaraHHA 3abeaneunTi, WOH
yoi hiHAHCOBI PUHIM, NPOAYKTM A YYACHWIKN
PUHKY mianagany nig ailo HOPM peryniopaHHs i
KoHTpono [17]. ¥ pamkax Ginbil KopcTKol cuc-
TEMU perynioBaHHa X AisnbHocTi nepeabaqa-
NUchb 3axoAM ANS NONepeaeHHs HaAMIpHOro
3pocTaHHA nepepupky OaHKie, npogeknapo-
BaHO HeobxiaHicTb 36INLWUTU pesepen Ha No-
KPUTTS MONTTMENX PU3MKIE, LLO (POPMYIOTECA ¥
nepios eKOHOMIYHOTO 3POCTaHHA.,

Ha camiti Benukol ABagUATKM, AKMIA
BiaOyeca 24-25 nuctonaga 2009 p. B ame-
pukaHcbkomy wTaTi MeHcinbBaHia, nigepw
ABAAUATM  HalBaXdJMBILLKMX  iHAYCTPianbHUX
AepaB, Wo npeacrasnsioTe 90% ceiToBoro
BB Tta 70% HaceneHHA CBIiTY, yxBanunu 3a-
X0AW WOAO 3aXMCTY hiHAHCOBUX PUHKIE Bij
MaDYTHIX Kpua. AMepPUKAHCBKUA npe3ngeHT
3aaeue; “Mu 3poBumo puHoK Ginbw Nposopum
i Hesabapom Hawa ciHaHcoBa cucTema Byae
CYTTEBO iHWoW. BoHa cTaHe BeaneyHiwoio,
HiXK Ta, AKa 3azHana ApamaTtuyHol nopazku
MUHyNoro poky” [18].

Y nporpami saxogie woao pedopmyBaHHA
cucTemu chiHaHcoBoro peryniopaHHa 8 CLUA
NiAKpecNOeTLCA, WO NOfiKa poaBUTKY ciHaH-
COBOT CUCTEMU HA CyuacHOMY eTani BuMarae:

—  KoopauHauil A Wwoao perynioBaHHA
piaHnx cerMeHTiB hiHAHCOBOMO PUHKY, NOCK-
neHHA ¢iHaHCOBOTO HArNAAY Ta perynioBaHHs,

—  NoAanbloro poswMpeHHs yHKUIRA
LeHTpaneHoro BaHky 3 Toukm 3opy 3ades-
neveHHs cTabinbHocTi Beboro piHaHcoBOrO
PUHKY, a TakoX Beiel diHaHcoBOT cUCTEMM B
AONOBHEHHA A0 NOro TpaguUifHNX hyHKUIRA,
AKi BKNIOYAITL NIATPUMKY PIiBHA 3alHATOCTI i
€KOHOMIYHOTO 3pocTaHHA [19].

3paxatoum Ha rMUBUHY KPU3K, NOCTAE NU-
TaHHA NPO BUXMBAHHA ¢hiHAHCOBOT CUCTEMM,
ANA NiATPMMKM AKOT MOBINI3yTLEA MaKCu-
MankHO MOWUMBI Mepena Ta HCTPYMeHTH.
MNpy UBOMY KOHTPOINE | KOHCONIAAUIA CUCTEMK
B HOBMX YMOBax BUMArac 3HaUHO MOCUIMTH
perymowodi nigxoan. 3a yMoe, Wo CKNanucs B
CBITi chiHaHCGiB i ekoHOMIU, Bce Binblua Hagia
NOKNAAAETLCA HAa AKTUBHY €KOHOMIYHY noni-
TUKY AepXaen. ¥ KPpUTHYHI Ana KpaiHW nepi-
OAu YPsa NOBUHEH BTPYTUTUCA, TBepaue k.
Ke#tHe, WwWob 3HOBY 3anycTUTU B Ail0 eKOHOMIY-
HY MallWHY, AKa 3ynuHUnaca. “Tinbky aKTMB-
He BTPYYaHHS AepXaBu MOXe NiATPUMYBaTH
€KOHOMIKY Ha piBHi NoBHOT a0 Maibke NoBHOT
3ailHAToCTi | 3abesnevyeaTy CTilike 3pocTaH-
HA" — sazHavae k. K. Menbpent [6, 354].

MoTpibHI AaHTUKPM3OBI MexaHiamu, 34aTHi
HeATpanizyeaT BMAWE 30BHIWHIX Wokie. He-
oBXiiHO 3MilUHIOBATU DaHKIBCLKUIA cekTop SK
OCHOBY HauioHanbHOT ¢liHAHCOBOT CHMCTEMM,
CNpMATH PocTy Horo Kanitanizayil. Haaawoum
MiaTPUMKY BaHKam, NOTPIBHO 0AHOYACHO BXW-
BaTH 3ax0AMn WoAo0 iX caHauii i 0340pOBNeH-
HA, CNPOCTUTU MpoLeaypU iX aNUTTA i Nornu-
HaHHA. BaXMEO NOCUNUTA Ponb MEeXaHI3MIB
pecpiHaHCyBaHHA, AKI MOXYTE 3abesneuyBaTi
i MMTTEBY, | CUCTEMHY NIKBIAHICTE, @ TaKOX
PO3WUPUTA BHYTPRiWHK a3y ¢opMmyBaHHA
rpowoeoi nponoskuii. Ons niatpumim ¢Ta-
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BinbHoCTi hiHaHCOBOrO PUHKY AouUinbHO No-
nNerwuTh aocTyn Ao pediHaHCyBaHHA, BKMIO-
Yalodn yJacHuKie choHaoBOro puHKY [20, 25].

B ymoBax, Konw BsaemMHi 3060B’A3aHHS MDK
BaHKkaMW QOCAMMM TakMX po3Mipie, Wo Byab-
SIKa MOMUNKA B OAHIA NaHUi MOXe CNPUHUHITH
pYAHIBHWIA BNMUB Ha EKOHOMIKY 3aranom, LeH-
TpanbHWA BaHK, BPaxOBYIOHM PO3MIPY MOXUIN-
BMX HAcCnigkie, amylweHuWid Gyne BTPYTMTUCH,
Wob BpATYBATH YCI0 CUCTEMY. 3a3BUYal KpU3i
BaHKIBECEKOTO CeKTopa NpoTUAIE UeHTpanbHWA
BaHK WNAXOM BTPYYaHHA | HagaHHA rOTIBKOBUX
KOLWTIB, @ TAKOX Hajaw4n B NOINKY rpoLi nia
aacTasy i ninbroei npoyeHT! [3].

Ha aymky Bigomoro dipaHUy3bKoro eko-
HOMIcTa i noniTMuHoro aiaua A. NMiniya, Heob-
XigHO noctaBuTU Bcl  piHAHCOBO-KPeANTHI
IHCTUTYTH, a He Tinbku GaHKn, Nig KOHTPONb
LeHTpanbHoro GaHky. BiH Mae cTatm peant-
HUM KPEJWTOPOM OCTaHHBOT IHCTaHUIT NpK oa-
HOMACHOMY po3lWMpeHHi Horo dyHKUIR, BKNKO-
YAy NIGTPUMKY EeKOHOMIYHOIO 3POCTaHHSA
i 3alHATOCTI Ta BUKOHAHHA 3aBAaHb NpoBia-
HOro AaHTMKPM30BOTro IHCTUTYTY [20, 25]. Llen-
TpaneHi GaHKKW NOBUHHI NPOBOAWTH NONITUKY
CTUMYNIOBAHHA €KOHOMIMHOMO 3POCTAHHA, Ha-
camnepes 3HWKeHHA NPOUEHTHUX CTaBokK i 3a-
BeaneyeHHA cTabINLHOCTI LiH.

HianeHicte HBY noeuHHa 3ocepepiyea-
TUcA Ha 3abeaneveHHi NiATPUMKA NikBigHOCTI
BaHKie, slka Mae KOPOTKOCTPOKOBUIA xapakTep
i Ha@aeThCA NiJ BUCOKOAKICHE 3a0e3nevyeHHs,
a opraHie gep:kaBHol BNagu — Ha NigTpuMLj
NNaTocnpPOMOXHOCTI eKOHOMIMHUX cy6’ekTie,
AKi MaKTL cTpaTeriyHe 3HaUYeHHA ANA eKOoHO-
Mikn | Beanekn aepxaeu. Mpu ULOMY cnig Bpa-
XOBYBaTW TOW hakKT, Wwo onepauji 3 NIATPUM-
KA NNATOCNPOMOXHOCTI  XapakTepuayloTbea
BUCOKMM CTYNEHeM PWU3WUKY i NeBHa 4acTuHA
chiHAHCOBMX BUTPAT ypsiay, AMOBIPHO, HiKOMK
He Gyae BigwkoaoeaHa [21, 18]. OTpumaHHS
NO3WK MOXHA CTUMYNIOBATU 3a AONOMOroH
BUMAHOT NpPoLeHTHOT cTaekn. LleHTpanbHWN
BaHK Moxe 36iNblKMTU KINbKICTL HAsIBHUX ¥

GaHkie 3aco0iB ANS KPeANTYBAHHSA, KYMIAIOYM
¥ HUX AepaBHi UWiHHI nanepu | aabeaneuyloun
X TUIM camum rpoLluma [6, 363].

®iHAHCOBI PUHIN 3a CBOEIO CYTHICTIO € He-
CTabinbHUMU, KPiM LbOro MaloTb MicLe cycnink-
Hi noTpebi, AKd He MOXYTE BYTV 3a40BONEHUMU
WIAXOM HAaAaHHA NOBHOT CBOBOAU PMHKOBMM
cinam [3]. Tomy HeoBxigHO CYTTEBO NOCHUANTH
AepkapHe perymosaHHA BipxoBol AiSNbHOCTI.
Hepaga cunolo 3akoHy i AIMNLHICTIO ¢BOTX Ha-
MAA0BUX OPraHiB NOBWHHA 3aXWCTUTH BHPOG-
HUMMIA MeXaHI3M eKOHOMIKKW i CYCNiNbCTBO 3ara-
NOM Big 3NOBKMBAHE CNEKYNSITUBHUX CTRYKTYD i
ycTaHoB chiHaHcoBOrO cekTopa [22, 19].

¥ ¢UeTeMi aHTMKPU3OBOTO YNpaeniHHA Ba-
rome Micue NOBUHHI nocigatv 3axoau iHaH-
COBOT MONITUKK, CNPAMOBAHI Ha 3abe3neyeHHs
NNaToCNPOMOXKHOCTI YPSAY Ta KOpNopaTue-
HMX NO3WYANBHUKIB, AKIi TMMUYACOBO 3a3HAIOTh
npobnem i3 NikgigHicTIo. ¥ pasi HeMOXNUBOCTI
peciHaHcyBaHHA HakonuueHUx Goprie npm-
BaTHUX cyB'eKTiE i3 pUHKOBUX JXepen HaaaH-
HA KpEeAUTHO! NIATPMMKU aepxaBows ybesne-
UMTL HaLioHanbHy EKOHOMIKY Bi MacoBUX
aeconTie, pyWHYBAHHA HaUiOHaNbHOT hiHaH-
CoOBOT cMcTeMM | TpMBaNol i30NbOBAHOCTI Big
MDKHapoAHOro pUHKY Kanitanie [21, 18].

YaarancHIOlOUW BULLE3a3HaueHe, cnia Ha-
ronocuTH, Wo YkpaiHa 3HaxoauTbeA Ha WNSXy
HEYXWUINBHOMO YTBEPAMEHHA PUHKOBUX 3acap
rocnoAaptoBaHHA, CTBOPEHHA Mogeni 3mila-
HOT €KOHOMIKM. 3a UMX YMOB AyXe BaIUIMED
CKOPMCTaTUCH TEOPETMUHMMMK  HaabaHHAMM
MUHYNOTO i Cy4acHNX po3poGoK BITYM3HSHAX
Ta 3apyOiKHWX YUEHUX, ONUPAKMUCE HA BUCO-
Ky KyNbTYPY METOA0NONYHOMO anapary, nocTy-
MoBe 3acTOCYBAHHA HAyKOBUX Ta iHLWIWX BUAIB
CUCTEMATM30BAHWX 3HaHb ANA PO3B’A3aHHA
NpakTUYHKUX 3a8ad. [py UeomMy cnig nam’araTw,
Wo cydacHa 3apybikHa ekoHOMIUHa AyMKa
GasyeTbca Ha nepeabadeHHi iCHYBaHHA po3-
BUHYTOTO PUHKOBOTO FOCNOAAPCTBA 3 po3rany-
HEHOK IHCTUTYLIRHOIO CTPYKTYROI Ta eignpa-
LUBOBaHUM CTONITTAMM 3aKOHOAABCTBOM.
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