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KAHOUOAm eKOHOMINHUX HAYK, OOyeHm, OOKMOPAHm Kageopu MiNCHapoOoHux Qinancie Tepnoninbcvro2o HayionanbHO20 eKOHO-
MIYHO20 YHIgepCcumenty

COLIIAABHO BIATIOBIAAABHA AEPIJKABA
B KOHTEKCTI KOPEKIIIf TAOBAABHUX ®IHAHCOBUX AMCBAAAHCIB

I opyutero npobnemy OepacasHozo cyeepenimemy, MAnOYMHE AKO20 CMAN0 NPeOMenoM UUPOKO2O HAYKOBO20 OUC-
Kypcy 6 enoxy enobanizayii. Jlosedeno o6 'exkmueny HeoOXiOHicms THCmumymy Oepiicasu 6 pe2ynio8aHHi eKOHOMIiYHUX
npoyecis. Posxpumo oianekmuxy eKOHOMIYHUX QYHKYIT Oepocasu, ap2yMeHmosano i pe2yniodo-cmabinizayiiiny pons
8 ymosax 2nobanvHux ginancosux oucéanancie. QOIPYHMOBAHO QYHKYIOHATbHE NPUSHAUCHHA MA THCHMUMYYITHY poib
Oeporcasu Ak 6a3060i KOHCMPYKYIT HOBOT 2106aNbLHOI apximexmypu 6 Konmexemi “nposanie enobanizayii”.

Kmiouogi cnosa: “nposanu punky”, “nposamu depocasu”, “‘npoeanu enobanizayii”’, depocasa 3a2anvio2o 006po-
6ymy, epexmueHa Oepicasa, cOYIANbHO BIONOBIOAILHA OePAHCABA.

Iloonama npobrema 20cyoapemeeHHO20 cyseperumentd, 6yoyiyee KOmopozo CHano npeoMemom oCmpoti HayUHOI
ouckyccuy 6 snoxy enobanusayui. Jlokasana o6vekmusHas HeoOX00UMOCHIb UHCIMUNLYMA 20CYOapemed 8 Ype2yiupo-
BAHUU IKOHOMUUECKUX NpOyeccos. Packpuima ouanexmura s5KoOHOMUIecKux QyHKYuil 20Cy0apemed, apeyMeHmuposana
ee pe2ynupyroupas 4 CmabUnU3ayHOHHAS POt 8 YCI0BUAX 2N0BANLHBIX uHAHCO8bIX Oucbanancos. OBOCHOBAHO QyHK-
YUOHANIbHO® HASHAUEHUEe U UHCHIUMYYUOHATLHYIO POl 20CY0apemea Kak Ga30801l KOHCMPYKYu HOBOI 2106a1bHOT

apxumexmypbol 6 KoHmekcme “npoeanog 2nobanuzayuu”.

EEIT I

Kmiouessie cnosa: “nposansvt poinxa’’, “nposansi 2ocydapemea’”’, “‘nposanst anobamnuzayuu’”’, 20cyoapemeo 6ceod-
we2o Onazococmoans, HPPeKmueHoe 20cyO0apemeo, COYUATLHO OMBEMCNEEHHOE 20CYOapPCMEo.

The problem of the state sovereignty, the future of which has become an important subject of scientific discourse
within the epoch of globalization, has been explored. The objective necessity of the state in the economic processes
regulation has been proved. The dialectics of the state economic functions has been discovered, and the roles of
regulation and stabilization under the circumstances of global financial misbalances have been reasoned. The functional
assignment and the institutional role of the state in the basic construction of a new global architecture in the context of
“globalization failure” have been proved.

Key words: “market failure”, “state failure”, “globalization failure”, a state of overall welfare, an effective state,
socially responsible state, global financial misbalances.

IMocranoBka npo6semu. [mobanbruii po3BuTOK KiHI XX — mouatky XX cTOMITTA NOKIaB OYaTOK HO-
BOMY €Tamy B PO3BHTKY ACPKABH SIK CYCIITBHOTO IHCTUTYTY, IO MEPEKUBAE NMEPI0] NOMTHIHOI TpaHcPhopMa-
ii 1 CKOHOMIYHOI aganTaiii 40 HOBUX yMOB. [lix miero riobati3aiiHUX MPOLICCIB 3MIHIOIOTHCS TPaIHIIHHI
(yHKIIT 1 ponTe ACPKaBH B CYYACHIM CHCTEMI MIXKHApOIHUX BimHOcHH. HOBI mpouecH BKpal HEOTHO3HAYHO
BIAOMBAIOTHCS HA ICPKABHOMY CYBEPEHITETI (B T. 4. B CKOHOMIUHIH c(hepi), Maiiby THE SIKOTO CTAJIO0 MPSAMETOM
LIHPOKOTO HAYKOBOTO AUCKYPCY.

AHaJIi3 0CTAHHIX A0CTIAKeHb | my0Qstikauiii. Amonorety rmodamizamii Ta MPUXUIBHUKYA HEOMOSpaTi3My
(beptpan bagi, Piuapa O bpaen, 36irHeB bxkesuncekuit, Yapnss Kinanbeprep, Kenmai Omae, xetime Po-
3eHay, Crozan CTpeHIK Ta 1H.) HANOJLITA0Th, O BOHA (Imodamizaliis) 03Hauae “‘epo3ito AeP KaBHOTO PEryIIo-
BaHHA 1 “BIAMHUPAHHS HALIOHAIBHOI ACPIKaBH ~ SIK CYBEPCHHOIO aKTOpa HA MDKHAPOIHIN apeHl Ta IHCTUTYTY
MOHOTIONILHOI BlIaAU B MacinTadax BracHoi kpainu | 1-6]. [Tpuxunenuku peamismy (I xerox Komoako, [xoszed
Crirniu, Bragucnas 3aramsini) BBaKArOTh, IO CKOHOMIYHA ro0anizalig HE 3MCHIIYE PONI HALlOHATBHOI
JcprKaBH Hi BCCPEAMHI KpaiH, HI Ha MbkHapogHoMy piBHi [8-10]. Busnaroun ¢axt HapocTaHHs rmodanbHOI
B3a€MO3AJICIKHOCTI, BOHH apPTYMCHTYHOTb, IO LIC Bi0YBAE€THCS TIIBKU 31 3TOH HAWBILUTUBOBIIINX ACPKaB, SIKi
MPOJOBKYIOTh HAB A3YBaTH “TOKTPHHH BITBHOTO PHHKY 1 AMKTYBATH ~TIpaBHjIa IPH~ B II00ANBHOMY Ieo-
mpoctopi. Crpykrypanicry, sk i mibepanu (Ynepix bek, Emmanyin Bamnepceraiin, Epaect Kouetos), BrieBHeHI,
10 r00am3alist 3AIHCHIOE CYTTEBUH BIUTMB HA CBITOBE FOCMOAAPCTBO, aji¢c HA BIAMIHY BiJ CBOIX OIOHCHTIB
BBA)KAKOTH, [0 BOHA MAa€ B OCHOBHOMY HCTaTHUBHI HACITIAKH 1T HAHO1AHIIINX KpaiH Ha nepudepii rmodanbHoi
CKOHOMIKH; ii HEMUHYYHH HACTIJOK — BUHHUKHCHHS ‘“TpaHcHauioHanpHOro omoky” moty:kHux THK 1 THB,
3poCTarYa Pojb MIXKHAPOJHUX CKOHOMIYHHMX OPraHi3aliid 1 Mi’KHAPOIHHUX MiAIPHEMHHLIBKUX CTPYKTYP, IO
3aXHUINAKOTh 1 PEaNi3yrOTh IHTCPSCH HAHPO3BUHY TIKX KpaiH. B ymoBax rnoGamisari BiaOyBaEThCs “TICPETBO-
PCHHS CBITOBOTO FOCTIONAPCTBA B €THHY “"METaKOPIIOPALID , sika ()Y HKIIIOHY € TI03a HALIOHATbHO-ICPKaBHUM U
vtBopeHHsMH [ 11-13]. Ha 1i#f ocHOB1 cTpyKTypaIicTH BUCTIOBIIOKOTH 14CH0 TPAHCHALIOHAMI3aLii JCP’KaBHOTO
cysepenitety (Yappix bek [12]), ockinpkn rnobamizawist CynpoBOIKY€ThCA HAPOCTAHHAM TPAHCHALIOHATb-
HHX, a TO H I100aTbHUX 32 CBOEK MPUPOAOIO MpoOneM, BUPIIIYBAaTH K1 AeprKaBaM JOBOAUTHCS KOICKTUBHO,
BUHOCSYH BJIACHI TIOBHOBAXKCHHS! (MPUHAMMHI 4aCTKOBO) 3a MC3K1 HALIOHAIPHUX KOPIOHIB. Pazom 3 Tum € i
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i, XT0 3a cioBaMu Crozan CTpEHIK, BIACTOIOKOYH Mi() PO HEMIOXHUTHICTh ACPXKABH, BBAXKAIOTh MI()OM caMy
rrobamizamito (ITone Xeper, ['pem Tommcon) [14].

[Momnpwu Te, mo JUCKYPC HABKOJIO CBOMIOLIT IHCTUTYTY ACPXKABH Ta NEPCIICKTHB 30epeKeHH 1 CYBepeHiTe-
TV B €HOXY Dodamizauii He OTpUMaB OZHO3HAYHOI OLIHKH B HAYKOBIH JMITEPATypl, OUCBHUIHUM € JHIIC OTHC
— CBIT 3MIHIOETBCS, 1 Pa30M 3 HUM 3MIHIOIOTBCS VABICHHS MPO POJIb ACPKABH B MI?KHAPOJHUX CKOHOMIYHHX
BigHocuHax [15, ¢. 270], B noniTHqHOMy, eKOHOMquOMy u couiaanOMy JKUTTI CYCHLIBCTBA, ““BIAOYBAETHCS
TpaHcdopmaris miei Tpa,Z[I/ILIII/IHOI (hopmu opraHizaiii CBITOBOTO COLIYMY B ACSKY HOBY ii cbopMy” [16, c. 3].
Bce 1ie BKOTpe B KOHTEKCTI PETPOCTICKTUBH IMOOATIBHOTO PO3BUTKY aKTyami3y € MOLIVK BiAMOBLAL HA PUTOPHY-
Hl IIUTaHHS SIKA POITb BIABOAUTHCA ACPIKABI 1, SIKOFO Mae OyTH ONTHMAaTbHA MOJACb ii MOBEIIHKU B CYYACHUX
yMOBax rnobanpHuX TpaHcpopmanin? Yu crpasai rodarpHa KOHKYPEHLIS O3HAYAE KIHCLb HALIOHAIBHOI KO-
HOMIYHOI MOJIITHKA Ta JCPKABU ;[o6po6y1y (welfare state)?

Hepe;[ycnv[ 3a3HAYMMO, IO 3arajibHi MipKyBaHHS TPO pOIb ACPIKABH B CTIOXY rmobamizamii MaJoOIpPORyK-
THBHI, SKIIO N032 YBarok 3aJUIIAEThCA OaraTOrpaHHICTh 1 GaraTtopiBHEBICTh LI€l npoGremu (faeTecs mpo
OCHOBHI TCHICHLIT CBOTOLI ACPIKABH B CY4aCHOMY II0GATbHO LCHTPHIHOMY CBITI; MPo 3MiHy ii (yHKItiO-
HATIBHOTO TPH3HAYCHHS B CTIOXY rmodamizamii Ta ponl B peryn}oBaHHl CKOHOMIYHUX MPOLECIB 1 COLIATBHUX
B33aEMHUH V CYCIILTBCTBI; PO HOBY POJb ACPXKABH K VIaCHHKA MIXKHAPOIHUX BiTHOCHH; PO MOACPHI3ALIO
JCPKAaBHUX 1HCTUTYTIB 1 BAOCKOHACHHS ACPKABHOTO YIIPABTIHHS TOLLO).

IocranoBka 3aBaaHHs. Y MexKax OO AOCTIIKCHHS 0OMEKUMOCS TUCKYPCOM TIPO CKOHOMIYHI (hYHKII
ACPKABH Ta ii PEryIFOIOUy PONIb B YMOBAX CyYaCHUX IIOOAIBHIX TPAHC(HOPMALII. AJKS HO3BAXKAKOTH HA 3HA-
YHUH THTEPEC SIK 3apy61>KHHX TaK i pralHCLKI/IX BueHHX [17- 19] J0 MUTaHb PO ACPXKABU B CKOHOMILI JOTe-
P HEIOCTATHBO YITKO BH3HAUCHI 00 €KTHBHI OCHOBH CBOMIOLIT CKOHOMIYHMX (DY HKIIIH JCPAKABH B KOHTCKCTI
“nposaiB rnodanizaii’, BEKTOPH 3MiH cbopM 1 MCTOZ1B ACP’KABHOTO PETYIIFOBAHHS CKOHOMIKH B YMOBax (hop-
MYBaHH! I100aIbHO [EHTPHTHOT CKOHOMIKH.

Buknan ocHoBHOro marepiany aociimkeHHs. [lepi HOK nEpeHTH 10 POKPUTTA POITl ACPKABH B CKOHOMILI
Ha Cy4aCHOMY eTarl IoGaTbHUX TPaHC(HOopMaLii, BBXKAEMO 3a JOLIITBHE 3BCPHYTH yBary Ha JACKUTbKA 3aCHOBKIB,
SIKI € HE TPSIMETOM JWCKYPCY, @ 0a30BOFO OCHOBOFO MOAANBIINX BUKIATOK. aeThes, 30KPEMA, PO Take [20,c. 4-6].

Ho—nepme MPUCYTHICTh ACPKABH B CKOHOMIL € 00 €KTHBHOK HEOOXIAHICTIO, 1 HIXTO (OKpIM Xiba 1o
KpanHixX n16epTap1aHu113) HC HAIoJIArae Ha MOBHIN Jeperyiii CKOHOMITHUX MPOLECIB.

Ilo- Opyee BIAMIHHOCTI B HOIMISLIAX HA POJIb ACPKABU B CKOHOMILI MOJATAIOTh V HAOOPI H MacTaGHOCTI
(pYHKUIH, SIKI BUBHAIOTHCS 32 ASPIKABOKO (HACTHCS PO Taki OCHOBHI 3 HUX: 1) cbopMyBaHHﬂ 3aKOHOJABCTBA, 3a-
Oc3meueHHsI 3aKOHHOCTI 1 MPaBOMOPAKY, 000POHH 1 OS3MEKH, 3aXUCTY Bl 30BHILIHIX 3arpo3; 2) 3a0e3neueHHs
MaKpOCKOHOMIYHOI cTabiIbHOCTI H perymoBaHHS CKOHOMIYHOTO LMKY; 3) 3a0e3MeUCHHS CYCITTbHUMH Ona-
ramu (OKpiM 0OOPOHH 1 MPaBONOPSIKY, HACTHCS MPO HATAHHS CYCIITIBHUX MOCTYT Y ¢(hepi OXOPOHH 310pOB 4,
OCBITH 1 T. JI. 3 METOI) OXOITICHHSI IIMUPOKOTO KOJIa TPOMAJISH, V T. 4. | THX, SIK1 (JIHAHCOBO HECTTPOMOIKHI OTLIa-
qyBAaTH iX 33 PSaIBHOI BaPTICTIO; 4) 3aXUCT COLIABHO BPa3IMBHUX BEPCTB HACCICHHS, HAJAAHHSI IM COLIaTbHIX
rapanTii; 5) 3aXUCT HABKOIUIIHBOTO MPHUPOIHOTO CEPEIOBHUINA 1 3a0e3MCUCHHS SKOTOTIHHOT Oeaneku ((hyHK-
Lis BIAOMa B HAYKOBIH miTeparypi fK pearyBaHHS Ha “30BHIIIHI CKCTEpHAMi ); 6) cpHsHHA (POPMYBAHHIO
THCTUTYTIB, HCOOXIJHUX IS PO3BUTKY CKOHOMIKH 1 cycninbcma iX aganTaiiga 10 3MIHHHX YMOB, MPOBEICHHS
HeoOXiaHUX pedopM; 7) CIPUSHHSA PO3BUTKY CKOHOMIKH, C()CKTUBHHM 3MiHaM V ii CprKTypl (H,ueTbc;I po
CTPYKTYPHY M IIPOMHCIIOBY MOMITHKY); 8) NONCPEKCHHS UM YCYHCHHS TAK 3BAHKX “HPOBAIIB PHHKY (B T.
Y. [ULTXOM TPSIMOTO ACP?KaBHOTO KOHTPOJTIO 3a LIHAMH, 3apOOITHOIO IJ1aTO0, YePe3 HOPMY BAaHHS CIIOKUBAHHS
MeBHUX Omar 1 T. 1H.); 9) peamizawiga ASpKaBHOTO MIANMPUEMHULTBA (TOOTO BOMOXIHHA 1 VIIPaBIiHHS KOMIIaHi -
MH, SIKI BUPOOISIOTE TOBAPH 1 HAAAKOTh OCIYTH, IO O1TbIIO MIPOD XapakTepHI Al MPUBATHUX KOMITAHIN).

[Mepwma ¢yHKUis — mMOepaTbHAN MIHIMYM — KOJH POJIb JCPIKABH 3BOAUTHCS A0 “HIYHOro cTopoka . KoH-
LENTYaIbHI MO3ULIT APpyToi (hyHKIII ACPKABH, IO POKPUBAE POJIb MOHETAPHUX 1 (DICKATPHUX BAKC/IIB BILIUBY
HA JUHAMIKY CKOHOMIYHOTO IUKJTY 13203 MCUCHHS MAKPOCKOHOMITHOI CTablIbHOCTI BUKJIAICHO Y 3HAMCHUTIH
tpiaai mpaup k. Keitnca (“Tpakrar mpo rpormosy pedopmy™ (1923 p.), aporomHomy BuaanHi ““Tpaxrar mpo
rpouri” (1930 p.), “3araneHiii Teopii 3aiHsaToCTI, poueHTa 1 rporueii” (1936 p.). OcHOBOMOIOKHI 3acaau i€l
(pYHKLIT YTBEPKYIOTBCS Ha TAK 3BaHOMY HPHHLIMII “ONTHMAIBHOI JOCTATHOCTI , 32 SIKMM ACP?KaBHI PEryIsITO-
P JTHILIC JOTIOBHIOIOTh PUHOK, a (PYHKIIT OCTAHHBOTO BU3HAKOTHCS BU3HAYATBHUMH (TOOTO BOHHM (ISP KaBHI pe-
[YSITOPH) 3aCTOCOBYFOTHCSI JTUIIC TaM 1 TOAL, /¢ 1 KOJIM PUHKOBI MEXaHI3MU (MePe3 Pi3HI MPUYHHN) BUSBISOTH
CBOIO HeAoCTaTHICTh). DyHkii 3-5 xapakTepHi A1st Aep:kaBu A0OpoOyTy (a00 comianbHOI ASpKaBU B Cydac-
HOMY PO3yMIHHI), 3aTHOI TICPSPOIMOIIIITH KOLITH HA COLAJIbHI i exooriuni wiai. Ha 3poctarouiii posi mux
(pYHKLIH HAMOMATAIOTh 3a3BUY A MPUXUIBHUKA NATCPHATIZMY 1 JUPHIKHU3MY, TOA1 4K JT10epain HOroIKyOThCA
Ha iXHId MIHIMyM. 3 ypaxyBaHHAM OPONOPLIH B3aEMOAII PHHKY Ta JCPKaBH “Ha 3ax0Al CKIANUC JBl MOACTI
3MiIIaHOl AeprKaBU — MOepanbHO-MOHETAPHUCHKA (3 ICPCBAKAHHIM PUHKOBO-TIOCpaTbHIX MPHHLMITIB) TA CTa-
OlmszauidHO-TpaHcepTHA (3 MPSBATFOBAHHAM ACPKaBHO-periaMeHTOBaHUX enemeHTiB)” [21, ¢. 34|, Hlocra 1
cboMa (PYHKLI{ BUKOHYIOTBCA V MIpy HCOOXIHOCTI, OCKLTBKH “IHILIATUBH peyopM BHXOAATH 13 PI3HHUX HpoLIap-
KIB CYCIHILJIbCTBA, aic PeaIi3yIOThCsl BOHH B KIHIICBOMY MiACYMKY Oe3nocepeanso acpxasor |20, ¢. 5].
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Ilo-mpeme, 0O6CTABHHY, IO CKIAJAIOTHCS B PCAIbHIN MPAKTHL, 3yMOBIIOIOTh BUKOHAHHS ACPYKABOKO THX
()VHKIIN 1 B TAKUX NPONOPLISX, SIKI € 00 €KTUBHO HEOOXITHUMH B LeH uac. [Ipu 1pOMy BasKIIMBO BpaxoBy-
BaTH, 1O BCl (PyHKINI ACPKABH MAKOTh CBOIO IIHY: 1100 iX BHKOHYBAaTH, HCOOXIAHI KOIITH, SIKI TPaAULIHHO
CTSTYIOTBCS 3 arCHTIB CKOHOMIYHOI CHCTeMH YePe3 MOAAaTKU (PO e HASTHCSI, 30KpeMa, B Teopii (hiCKaTbHOTO
obminy), abo B iHIMEH croci® (HAMPHUKIAA, Yepe3 ACPKABHUH KPSAUT K CYCILUIbHY MO3UKOBY CHCTEMY). Y
TAKOMY KOHTEKCTI POJTb ACPKABH B CKOHOMILI BU3HAYAETHCS SIK ONTUMA/IBHE TIOETHAHHS HASIBHUX (D1CKATbHUX
MOXKIIMBOCTCH NPHU BPaxyBaHHI PALiOHATbHUX OUiKYBaHb CYCIIIbCTBA.

1lo- -uemeepme, Ipu BUOOPI OMTHUMATBHOTO YU OJIHU3BKOTO 10 HROTO HAOOPY PerysATOpHHX (yHKIIIT AcpoKa-
BH T4 PC amizawii ii posi B eKOHOMIL HEOOX1JHO BPAXOBY BATH TaKi YMHHUKY, SIK PIBCHb COLIATbHO-CKOHOMITHOT
JUHAMIKH KPaiHH, CTaAiA il JKUTTEBOrO LIUKTY, IO3ULIIOHY BAHHS OO 1HIIHX KPaiH, 0COOIUBOCTI HALIOHATb-
HOi KYTTBTYPH T4 PIBCHb PO3BUTKY 1HCTHTYTIB.

Ilo-n’ame, B yMOBaxX cy4acHOI HECTAOUIBbHOI 30BHIIIHBOI KOH FOHKTYPH 1 3arajioM HemependadyBaHOCTI
PO3BUTKY MOAIN B CKOHOMILI H CyCHiJ‘IbCTBi 3arajJoM Ay’KC BAaXKKO BH3HAYUTH ONTHMAIBHHUH PIBCHb ACPKAaB-
HOTO BTPY{AHHS B coLianbHi H CKOHOMIYHI NPOLICCH. 3 uporo IPUBOZY npocbecop Bonoxuvup AHApYIIEeHKO
3ayBAXKYE: Teopm BIJBOIUTE JCPKaBl POIIb paLIIOHaJ'IbHOFO 3uinuTens cycanHo CKOHOMIYHUX HErapas-
JiB, ajJic HACTIPaB.l, — 3a3Ha4Yae BUCHUH, — YPSIIU HEPLAKO caMi CTaroTh iX kepenoM . Ha #oro aymky, ue 3y-
MOBJICHO TIEPII 38 BCS THM, IO ~ACsKI (hiHAHCOBI MPOOIEMH 3HAYHOK MIPOKO MAKOTh MOITHYHE MOXOMKCHHS,
OVayUM pe3yIsTaToM AeMOKparudHuX nopsaakie. [l{onpasaa, — 3ayBaxye 1 MCPSKOHINBO apryMECHTYE aBTOP,
— aBTOPUTAPHI YU TOTANIITAPHI PSKUMH e OlIbIIe He3acTpaxoBaHi Bix (piHaHCOBUX Henaais™ [21, c. 111].

Jlo uporo BapTO A0AATH IIE U TE, IO B CKOHOMILI 3aBXKIU MPUCYTHIN YaCOBUH JTar — PalliOHaIbHI OYIKY -
BAHHS Y MOMCHT NPHHUHSTTS PILICHb Ay>KE YACTO B MalOYTHBOMY CYIPOBOIKYFOTECS HECTIPABIKCHHAM CIIO]-
BaHb, a BLATAK, MOYYTTIM PO34apyBaHHSL

3 ypaxyBaHHAM BHKJIAICHUX BUCHOBKIB MO’KEMO KOHCTATYBaTH, IO B OCHOBI JUCKYPCY MPO NICPCBary i He-
JOMIKH BTPYYaHHS ACPKABH B CKOHOMIKY HACAMIICPEA JICKHUTb i1 IITYYHE TPOTHCTABICHHS PUHKY, IO 3a3BUY Al
MPUMCHIIY € HEJOIKH OJHOTO 13 LIUX IHCTUTY TIB 1 HABIAKHU NePeO1IbIny € MOKITMBOCTI 1HIoro. Hacnpasai aep-
’KaBa 1 PUHOK HE 3aMIHIOIOTh, a JOTIOBHIOKOTh OUH OJHOTO (TaK, 30KpeMa, 3ropTaHHs ACPIKaBHOTO CEKTOPA, K
1 GKCIIAHC1SI PHUBATHOTO, Ma€ 00 €KTHBHI MEKI; SIKIIO JCPKABHA MOMITHKA MOKIHKAHA 3I71aKyBaTH “TIPOBAITH
PHHKY™, TO PUHKOBI IPUHLMITH CIIPHAIOTH O1bII ¢()eKTUBHOMY 0OCIIYTOBY BAHHIO CYCIIIbCTBA). Bpaxosyroun
BaJU PUHKY, HCTATHBHI CKCTCPHATI] PHHKOBOIO rOCTIOAPIOBAHH, HG,Z[OHyCTI/IMiCTb KOMepuianigauii' OKpPEeMHX
0a30BHX cycmanHx O71ar 1 MOpaTbHO-CTHYHI LIIHHOCTI, OYCBUIHO, L0 CBOEPLIHHIM 14€a7I0M V COLIaTbHO-CKO-
HOMl‘IHOMy JKUTTI CYCHITIbCTBA € ONTUMAIBHE MOEIHAHHS CBLIOMO perTyIIbOBAHOTO 1 CTIOHTAHHO-PHHKOBOTO.

“IleprxaBa, JONIOBHIOOUH W 00IaropoaKyIOUH PHHOK, 3IAKYIOUH OKPEMi HOro “poBajn , MPAaLOe 3 HUM B
ofHI# yrpsoki, — 3a3Haqae [puna Ocagua. — Jlume pazom BOHH yTBOPIOKOTH T€, IO HHUHI HA3UBAETHCS LIUBI-
J130BAHOK) 3MIIIAHOK SKOHOMIKOK ~ [22, ¢. 32]. Ane, sik 3a3Hauae npodecop Anaromii EnpsHoB, “qst mpo-
CYBAHHS y I[bOMY BEKTOPI HEMa TOTOBUX, & TUM Ma4¢ MPOCTUX 1 OAHO3HAYHHUX peKOMeHIamii . | HatO1bImi
MapaJoKc MOJrae v TOMY, IO ‘3 TAKOro poay HpoOICMOI0 CTHUKAIOTRCA MPAKTHYHO BC1 KpaiHU HE3aJICIKHO
BiJ piBHA iXHBOI CKOHOMIYHOI 3PLTOCTI, SIKI IPEACTABIAIOT PI3HI LHBITI3aUiHHO-KYIbTYPHI TCHOTHITH, Iiepe-
CIAYIOTh Pi3HI, MOACKYIH CYTICPEUINBI IHTCPECH, SIKI HAMIJICHI HEPIBHUMH BUXITHUMH MOXKTUBOCTSMHU 1 TIO-
PI3HOMY CIIPUIMArOTh BUKIHKH uacy” [23, c. 8].

Slkio He BaaBaTHC B moApoOuil (MaeMoO Ha yBa3l OCOONMBOCTI ACPIKABHOTO PETYIFOBAHHS B OKPEMHX
KpaiHax), TO HaJaml IPeAMETOM OOrOBOPSHHSI € Te3a MPO TE, IO B YMOBAX [100aIbHOT KOHKYPCHINT CKOHO-
MiuH] (pYHKLIi HALOHATBHUX ACPKAB CYTTEBO 3MIHIOIOTHCS, IO 3HAXOANTH CBIM MPOSB HE JIMIIC B MEPETIIi-
[l KOHILICTITYaJIbHUX OCHOB TCOPIi ACP’KABHOIO PETYIIOBAHHA CKOHOMIKH, ale M v TpaHcgopMaLii HampsMis,
(opM 1 MeToaiB Takoro peryoBaHHs (auB. puc. 1). Tenep cnpoGyeMo apryMEHTYBATH LFO TE3Y.

Brponorx octanaboro misetomitrs (3 70-x pp. XX ct., o B uaci 36irucs 3 etanoM riaodamizarii) mpocte-
JKY€MO /1B MapajieIbHUX 1 Pa3oM 3 THM JIaTCKTHYHO B3AEMOTIOB SI3aHUX MPOLISCH: 3 OTHOTO OOKY, OOMEKCHHSI
peryroruux (pYHKUIH JSPKaBH, a 3 1HIIOTO — MOCTYTIOBE NOCUIICHHS 1 YCKITaJHEHHS (JOPM ACPKABHOTO BTPY-
YaHH! B CKOHOMIKY Ta B COLIaJIbHI MPOLICCH.

V nmepmoMy BUNAagKy HASTHCS MPO TE, IO CYyYacHa CKOHOMIKA M1 BILTHBOM TPaHCHALIOHAm3awii Oi3Hecy,
3pocTarouol pomi CBITOBUX (DJIHAHCOBHX PHHKIB 1 HAJHALIOHATBHUX 1HCTUTYTIB PEIYIIOBAHHS BHXOAUTH 3a
ME’Kl IeprKaBH Ta cTae rmodanpHOr0. VY ii BUMIpax JOKOPIHHHX 3MiH 3a3HAB B3a€MO3B 30K MIXK TepUTOpPiaib-
HO OOMC)KCHMMH JcprkKaBaMH 1 rmodarbHUMHU pHHKAMH. OOMEKCHICTh CYYACHUX CKOHOMIYHUX MOITIIAIB Ha
PCTYIIFOOMY PONb ACPIKAaBH MOMATAE B TOMY, IO BOHA (PETVIIOKYA POJIb) 3aTHIIAETHCS BCE LIC JIOKATIbHO-ACP-
JKABHOIO, TO/IL SIK HACTIPABIl MDKACPKAaBHA CHCTEMA BUKIFOYHOTO TSPHUTOPIATBHOTO PETYIFOBAHHS 1 KOHTPOITFO
MOCTYIAETHCSI MICLIEM peanisiM, B YMOBaX SIKUX reorpad)iuHi KOPAOHU HALOHAIBHHUX ACPIKAB PO3MUBAKOTHCS
JIOTIKOK PETiOHABHUX 1 T00anbHUX puHKIB [ 11].
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«IIpoBanmu punky» market failure

W pUHKOBa CHCTeMa He Mac BHYTPINTHIX MeXaHi3-
MIB, 1[0 IPOTHIIIOTH MOHOTIONI3AIT] PHHKY;

H»> HepIBHOMIPHICTh (ACHMETPHYHICTH) HOITHPEHHS
1HdOpMaIi B eKOHOMITHOMY CepeJOBHIIN;

> HeTOTOBHICTH PUHKY HaJaBaTH CYCIILTBHI Onara;
H»-He3/JaTHICTD AOTPUMYBATHCS COINANBHO IPHITHIT-
HUX MeX HEPIBHOCTI B PO3IIOJIUIL JIOXOJIB;

lp HE3TaTHICTL ~ YCYBaTH — «30BHIMMHI  e(heKTH»
(«eKcTepHaiiy).

«IIpoBanu aepxraBu»
government failure

\%

H»acUMeTPUIHICTD 1HpopMarti (HecTada 00’ eKTHB-
Hoi 1H(opMari) Jusl TpUUHATTS ONTAMAaIBHUX 1
OakaHUX UL CYCHLITLCTBA PIITICHD,

> OropokpaTH3M (HeCBOEUACHICTD) MPUHHATTI eKo-
HOMITHHX PIITIEHE;

H»-HecTada CyCIUTLHOTO KOHTPOIIO 3a GIOpOKpaTicio
1 3pocTaroda polb GIOpPOKPaTUIHOI PeHTH,
H»BUTPATH JIepKaBh y cdepl HaJaHH CYCILIBHIX
67aT MPHU3BOIATH A0 ACHMETPUIHOCTI Iepepo3Io-
JIUTY JIOXOJIB,

B> He TOCKOHATIOCT] TTOMITHIHOTO MPOTIecy (CoIalb-
HI IporpaMu OUIBITTE BANOBIIAIOTH MOJITHIHIM
aMOIITISIM, aHIXK peathHIM notpedam);

H»-HecTawa MOTHBAII] 10 e(peKTHBHOTO 1 paIfioHalb-
HOTO BeJICHHS CIIPaB Y Z[ep)l(aBHlI/I VIpaBITiHCHKIH
Ta BI/IpO6HI/I‘III/I CTPYKTYPI;

Ha/IMIPHE PO3POCTaHHA «JAepXaBH JAoOpoOyTy»
MOJe 3aBEepIINTHCS MOPYIIEHHSIM OCHOBOIIOIOXK-
HOTO TPHHIANY €KBIBAICHTHOTO OOMIHY Ta pyH-
HYBaHHAM i1 eKOHOMIUHOI OCHOBHU.

«IIpoBanu raodamizamin
globalization failure

Hp-abcomoTH3aIsl PUHKY 1 BUIBHOI KOHKYPEHITI,
3allepedeHHs] POl HAIOHAIBHOI JIEPXKaBH, SIK
e(heKTUBHOTO perystopa EKOHOMIKH,

> 3POCTAHHS 3aJIEKHOCT] HAITIOHAIBHOI €KOHOMIKH BT
PIIIeHD 1 I IHCTUTYTIB Ha THAIOHAIILHOTO MacIrady;

W [IOCHJIEHHST HETaTUBHUX COINAIbHO-eKOHOMITHIX

edexriB npucyrHocTi THK (51K 0cHOBHEX ¢y0’ €k~

TIB €KOHOMIYHOI JUSUTFHOCTI) B paMKax Haro-

HaJILHUX €KOHOMIK;

> 3HIDKECHHS e(’peKTI/IBHOCTi TpaJUIAHIX 1HCTPY-

MEHTIB MAKPOSKOHOMITHOTO PeTyITIOBAHHS,;

W [IOCHIIEHHST CaMOJIOCTATHOCT] 1 CLHEKYJSITHBHOTO

XapakTepy CBITOBOIO (PIHAHCOBOI'O PHHKY, 3pPOC-

TaHHS 3AJIEKHOCT] PEaIbHOTO CEKTOpPY BLI IPO-

MmoBoi 1 GIHAHCOBOT KOMIIOHEHT,

B> [IOCHIICHHS CI)IHaHCOBI/IX KpH3 1 Jecrabimisaris

HAITIOHAIPHUX ©KOHOMIK II1J BIUIMBOM JiOepari-

3aIii pyxy Kariraiy;

H»>HApOCTAHHS HEPIBHOMIPHOCTI PO3HOMALTY JOXOJIIB

y rroGaIbHOMY MacmiTadl,

lp JleBAIbBAINST CHCTEMH COINAIBHOIO 3axXHCTy, Ha-

POCTaHHS COTHATBHOI 1 O THIHOT HeCTAOUILHOCT.

H» BUKOHAHHS 0a30BUX (QYHKITIN jJepikaBu (TapaHTy-
BaHHS JIETITUMHOCTI Ta 3aXUCT IIpaB BIACHOCTI, 3a-
OesIevueHHs HaIllOHAIBHOI Oe3lek, mpaB 1 cBoOO T
rpoMa/isiH);

> Ha JAHHSI COTIAILHAX TapaHTii 1 JOoIoMOoT Malosa-
OesIeueHM, YCYHeHHSI HaIMIpHOI COTIaTbHOI He-
PIBHOCTI,

H»CTBOPEHHSI YMOB JUIS €PEKTUBHOTO i IITPAEMHUIT-
TBa 1 PeryJIOBAHHS JSLILHOCTI MPUPOTHAX MOHO-
MO,

> TOC/HAHHS [IEPEBar PHHKY 1 CTPYKTYP TpoMa-
JTSTHCHKOTO CYCHITIBCTBA V 3aJI0BOJICHHI CYCIILIb-
HUX TOTpeO;

B IPOTHTIsT HeOaXkaHIM 30BHINHIM COTIaTbHO-eKO-
HOMIYHIM e(ekTaM (eKCTepHaisIM);

> [1i ITPIMEKa MaKPOESKOHOMITHOT ¢TabLILHOCTI 1

«/lepxaBa 3aranbHoro 106podyTy»
social welfare State

H»-3HauHl MacmTadbu mepeposnoniny BHIT wepes
GIO/DKETHY CHCTEMY

H»BeJIMKe 3HAYEHHS 30BHINMIHLOI Topriem (25-50%
BBII);

H>cormialbHui XapakTep BHIATKOBOI acTHHH OO I-
KeTiB: (biHAHCYBaHHSI I1HBECTHINN V IHOJCHKUI
KamiTal (OCBITa, OXOPOHa 3JIOPOB’S), COIMAIbHL
KoMITeHeari 3 6e3poOITTS Ta HU3bKUX JIOXOIIB;
> QopMyBaHHS 0I0KETHHX JOXOIB IIEPEeBAKHO 38
PaXyHOK IHPOTPECHBHOIO LPUGYTKOBOIO OII0IaT-

KyBaHHS PI3UIHUX 0Ci0;

- Gr0 ke THe Oy OCH Iy BaHHS OKPEMHX Tally3eH mpo-
MHCJIOBOCTI Ta CLIBCHKOIOCIIOIAPCHKOIO BHPOG-
HHUIITBA.

«EdexTuBHA 1epxraBa»

effective State

3ITIaIPKY BAaHHS €KOHOMITHOIO TTUKITY .

«ConianbHo BiANOBIZATIbHA JEepPKRABA
Socially responsible State

- 3 TIMC HEHHSI THBECTHUINH ¥ COTalbHAMN KalliTa,
H>3a0e31eTeHHsT eKOHOMITHOI ¢TablIbHOCTI 1 (piHAH-
COBOi CTIMKOCTI Hepe3 MOCHICHHS JepsKaBHOTO
KOHTPOJIO 3a PYXOM KamiTaly, GopMyBaHHS ede-
KTHUBHOI CHCTEMH NPOTHJI BHBO3Y KallTaly,
3MEHITIEHHSI HOTO CTICKY I THBHOTO 060p0Ty;
->BI/Ip1meHH51 Hpo6neMH HEepIBHOMIPHOCT] TIepe-
PO3MOJIUTYy JIOXOAIB 1 HIBENIOBAaHHSI COITIABHOL
HaIPyTH B KpaiHax,

H» CIIPUSTHHS T1 IBAIEHHIO COIIANBLHOT BIIIIOBI IaTh-
HOCT1 O13HECY;

- TOCUIICHHS 1HCTUTYITIOHATFHOTO MOTEHITIANY Jie-
PPKaBH, MiJ| SIKUM PO3YMIETBCS 3IaTHICTD JlepKaB-
HUX OpPraHiB JIITH B HAITIOHAJNLHAX 1HTEpecax 3
MaKCHUMaThHOIO BHUTOJIOIO JUIS WICHIB CYCILIHC-
TBa, 3a6esnequH51 peaizalii iIHTepeciB He JIHIIe
THK, ane # HamoHaJILHUX IIiIIPUEMCTB, JiepKa-
BH 1 ii TpoMasIH

Puc. 1. Jianexktuxka ekoHoMiuHux QyHkiii gepxasu
Ta i Pery/aoi04uoi poJii B yMOBax riio0aTbHNX Tpancopmatiii
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I came B 11pOMY KOHTEKCTI MPUXHIBHUKH SKOHOMITHOTO JCTCPMIHI3MY aCOIIIOKTh LCH MPOLEC 13 ASMOH-
TaXKEM JICPKAaBHHUX IHCTUTYIIH 1, 3arajioM, 13 “‘caMONiKBIgaIier0  aepxasu sk Takoi |13, ¢. 262, 102; 15, c.
270; 24, ¢. 7, 185]. B ocHOBHOMY OLIBIIICTh 13 HUX BBAXKAOTh, 1m0 maHyBaHHs THK 1 moty:xHuX OaHKIB,
OC3KOHTPOIBHUM PYyX (PIHAHCOBOTO KaITiTany JO3BOJSIFOTE TOBOPUTH PO 3HUKHCHHSI ACP’KABHOIO CYBCPCHITE-
Ty, SIKAHA Jeani OueBUIHIMIE TPaHC(OPMYETBCS vV “BIpTyalbHY PCanbHICTh , IPO HECIPOMOXKHICTD JCPIKABH
¢(DCKTHUBHO BIUIMBATU HA CKOHOMIYHHM 1 COLIaTbHUN PO3BUTOK. HaBeieMO B IbOMY KOHTCKCTI JIMIIEC ACKITb-
Ka ouTat. ‘B MHHYIOMY rocnogapcTBO MPAKTHYHO KOXKHOI KpaiHH BHUCTYIIANO B POJi CaMOBIATBOPIOBAIBHOI
cuctemu. Tenep Taka CUCTEMa — JTHIIE CBITOBE TOCIOAAPCTBO B LLIOMY ... [[PpHUCYTHICTh TPAaHCHAIIIOHATBHOTO
Kamitany (JakTHIHO YHEMOMKIIHBIIKOE CIPOOH ACPKaBH PETYIIOBATH BHYTPILIHI (JIHAHCOBI PHHKU — KCHHC1aH-
ChKi Ta MOHCTAPHCHKI MCTOAH BHSBIFOTHCS HeaacKBarHUMU. [Ipy 1iboMy cama poe HALIOHAIBHOI ACPIKABH
BIIXOAWTh HA APYTHH IUJIAH, TPAHCHALIOHAIBHUN KAITTal 3HAXOAUTHCS 1M03a IOPUCAMKIIEK aepxas... Hamii
Ha PETYIIOIOYY POk HALIOHATBHOTO PHHKY HE MAOTh 3MICTY B YMOBax rmodamizauii” [25, c¢. 3-7]. Y npozo-
BkeHHA 1iei qymku mpodecop FOpiit [nmkos 3a3Hauae, mo “cBiToBa (JiHAHCOBA CHCTEMA CTAJIA MPAKTHIHO
HE3aJIC)KHOK) BIJ JCPKABHOTO KOHTPOJIO 1 PETYIFOBAHHS , 1 MOJA€ yV LIBOMY KOHTEKCTI TaKe aJCTOPUYHE IO~
PIBHAHHA: ... HALOHAJbHI ACPXKABHU 31 CBOIMHU PETYIHITOPAMH NEPCTBOPHIINCS HA TaK OM MOBUTHU “‘OCTPOBH B
rnobaneHOMY (piHaHCOBOMY OKeaHi™ [26, c. 3-4].

Ha ¢oni moai6Hux BHCIOBIIOBAHb HE 3aiBE HABSCTH AyMKy aupektopa CsitoBoro Oanky Jxetimca Byi-
¢ercona (1995-2005 pp.), BUCIOBICHY HUM HANPHKIHLI MHHYJIOTO CTOMITTA: “lcTopis TEPEKOHJTUBO J0BO-
AUTB, O SYCKTHBHMM YPsi| — LC HE POSKILL, a )KUTTEBA HCOOXIAHICTH. Be3 epeKTHBHOI AepKaBH CTIHKHMIT PO3-
BUTOK, 1 CKOHOMIYHUHY, 1 corianpHui, Hemoxmusuit [27, c. 1]. [Ipu oMY BIH IMiJKPEC/IFOBAB, IO KIIFOYOBOK)
MPOOIEMOI0 3aTHIIAETHCSI HE MACIITAOHICTh ACPIKABHOTO CCKTOPA, a AKICTh Ta C(PCKTUBHICTb ACPIKABHOTO
BTPYYaHHS B CKOHOMIKY. Biarak mpobnema samumviacs, ane TpaHcdopmysanaca B mpodneMy “eekTHBHOT
JaepakaBy. JlopedHO 3ayBaskUTH, IO 1ACK0 “e()eKTUBHOI ACP:KaBH  TAKOXK BiACcTOOBaB y 1997 poui npe3nacHT
CHIA b. KniHTOH V CBOi# CKOHOMIYHIH JOMOBI Al KOHTPECY. 3arOCTPHBIIHN YBary Ha FOCIOAAPChKUX (PYHKIIAX
JieprkaBu (B TOTIOBIAL [IbOMY MTUTAHHIO OyB MPUCBIUCHHUH CIICIIaTbHUN PO3ALT — ““YIOCKOHAICHHS POl ACpIKa-
BU B puHKOBIH ekoHomini CIIIA™ [28]), b. KiniHTOH Haronocue Ha HEKOPEKTHOCTI ¥ HEMPABOMIPHOCTI MPOTH-
CTaBJICHHSI ICPKABH Ta PUHKY. SKII0 abcTparyBatucs Bij noApoOutls (Y AOMOBIAl ASTaIbHO BUKJIAICHO OCHO-
BHI 3aBJAHHS, [0 CTOSTh MEPS ACPKABOI0 Y TAHASMI 3 OCHOBHUMHU CIIOCOOAMHU 1X BHPIIMICHHS), TO OCHOBHI
3aBAaHHA “‘¢()CKTHBHOI ;[epmaBH” B PO3BMHY THX PHHKOBHX eKOHOMiKaX MOXKHA 3BECTH 210 3a0e3MCUCHHS 1H-
CTHTYUIHHO-IPABOBOIO ~“()y HAAMCHTY TOCIOAAPCHKOI AisTBHOCTL” 1 3TMIA Ky BAHHS “TIPOBAJIB PHHKY ™~ (HACTb-
ci H.IOHaI/IMeHH.IC TPO 3aXHCT CYCHINIbCTBA Bl HETAaTUBHUX MOOIYHUX C(PCKTIB TOCTIONAPCHKO JISUTBHOCTI (Tak
3BaHUX “‘30BHILIHIX CKCTCPHATIH ); 3a0¢3MCUCHHS YMOB PHHKOBOI KOHKYPCHLII Ta PEryIIOBAHHS MPHPOIHUX
MOHOIIONIH YV BUPOOHMIITBI U PO3MOALT CHEPICTHYHUX, TPAHCTIOPTHUX Ta 1HIIMX KOMYHIKALIHHUX MOCIVT;
31718 PKYBAHHA COLIATIbHOI HEPIBHOCTI B CYCHINIBCTBI; aHTHIH(IILIAHE 1 AHTULHMKITIYHE PETYTIOBAHHN).

3aramoM BU3HAKOYH TE, IO PO HALIIOHAIBHOI ACPKABH CYTTEBO 3MIHFOETHCS i/ BIUTMBOM TI0OATI3aLi k-
HUX MPOLECIB, MaeMO OyTH JOCUTh BUBAKCHUMH TIiJ] 4aC OLIHKH BUIIC3a3HAYCHUX y3arajibHeHb, OUCBHIHO,
[0 BUCHOBKH NP0 ACBAIBBALIIO PO JCPKABH B CMOXY Dodamizauii, Xo4ya W IPYHTVIOTBCS Ha NICBHHX pe-
aJbHUX MPOLECax 1 TCHACHINAX, BCE 3K MEPSAYACHI 1 HaATO KareropuyHi. Hacrpasai Bce HE Tak OIXHO3HAYHO
i1 Oe3ymMoOBHO. Bpaxoyroum peasbHy BTpaTy ACP:KaBOKO i BILIMBOM rI00amizarii OKpeMHX ii KIaCHIHHX
(DY HKILIH, BaXKTHBO HE 3aJIMIIATH M103a YBArOK H 1HIIKH NMPOLICC — MOCTYMOBE MOCHIICHHS 1 YCKIIATHESHHS (hOpM
JCP KaBHOTO BTPYUYAHHS B CKOHOMIKY U V COLIANBHI MPOLICCH.

CyvacHa cBITOBa CKOHOMIYHA KpH3a JOBENA, LIO MIF0Ya IHCTUTYLIHHA MOJCTE II00ATBHOTO PEryIrOBaH-
H# BamOTHO-(piHaHCOBOI chepu (Haetbest mpo MB®, “G77 1 “G207) Bussunacsa HeedektupHow. CxoXKe, 1O
1 NpU3YNHUHAIACS TPHUBANA TCHACHLIS 10 mibepanizauii puskis. “TlpoBamm punHKy”, miacuicH] “TIpoBagaMu
rnodamzamii’, CTalOTh APryMEHTAMH HE MPOCTO Ha 3aXUCT JCPIKABHOIO PETYIFOBAHHI PUHKOBOI CKOHOMIKH,
aze 1 3yMOBIIFOIOTh IOCHIIEHHS HOTO poni B YMOBax riodamzanii. HaCTaB HOBHH NepioJ akTHBI3aLii BTPYYaH-
Hl ICPKABH B CKOHOMIKY (B TOMY YHCTI BI,Z[6yBa€TbCH pesepe 10 “noB3y4oro’ HpOTGKLIlOHlSMy) Bee e gae
MIPUBIT IS MPUIYIICH PO YIIOBLILHCHHS (@ TO ¥ BLAXA BiA) rmodamisanii [29] 1 BOAHOUYAC CTA€ NMEPEKOHIIU-
BHUM apryMCHTOM Ha KOPHCTh 3POCTAOYOI PONI ACPIKABH SIK PEryIATOPa HALIOHATBHOI Ta MI’)KHAPOIHOI CKO-
Homiku [30-32]. Lle Bu3HArOTh HUHI SIK TCOPSTUKH, TAK 1 MPOBIIHI aHATITUKY. “‘PUHKOBHI ()yHIAMCHTAITI3M,
— 3acTepiras Iue HampuKiHUi MunyJI0ro cromrrd Jxopmk Copoc, — 3poOHB TodanbHy KamiTamicTHIHY CHC-
TeMy XBOPOIO 1 HeaiesnatHow |33, ¢. 18]. A ke “ChOrOIHI MU € CBIJKAMH Kpaxy LI JOHSIABHA MOy ISPHOL
KOHIICTILI BiAMHpPaHHs ACp KaBU B YMOBax rmodamizaiy’, — 4K 3a3Hadae 3 HpOro npusody mpodecop Axapii
Kpucosarwuii [34, c. 62]. “ExoHoMmini motpiGeH GamaHe MiXK PUHKOBHM (JYHAAMCHTATIZMOM 1 ACP KaBHUM MPO-
tekuionizmMoM. ..~ [31, ¢. 10] — mepexonye xozed Crirmiir,

Pazom 3 THM B KOHTEKCTI IT00ANBHOI (PICKATBHOI KPHU3H MOCTANO MUTAHHA PO OCTATOYHE BIAMHUPAHHS 1H-
CTUTYTY “‘comianbHOl AcprkaBH, ii HECIPOMOYKHICTb BUKOHYBATH B3:TI Ha ceOc 3000B°A3aHH, a 3 IHIIOrO OOKY
AKTyasTi3yBaTUCs 3aKITHKH 10 PCKOHCTPYKLIIT ASPKaBH SIK “‘COLIaIbHO BIAMOBIAAIBHOTO  1HCTUTYTY 3a “TIPOBAIH
puHKY” 1 “mpoBanu rmodamzari”. “DiHaHCOBa KpH3a MPOASMOHCTPYBaa, IO Hi TPOMAISHAM, HI BSJIMKUM KOP-
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MOPALIsSAM HEMa Ha KOTO PO3PaxoBYBAaTH, KPIM CBOTO ypsdy, — Haronowmye Auapiit Kpucosaruii. — besnpenencH-
THA XBUJS HALIOHATI3a11i GaHKIB A0BEIA, IO CBIT HEMHHYYE PYXAEThCS B 01K ACPKABHOTO KAIMTAII3MY, — PE3I0-
mye BiH. — ll{ock cxone upBimizamis yxe nepekuna Hanpukinm XX — va mouatky XX cromitrs...” [34, c. 62].

Bigrak He jumne Teopis, a i peajbHAa CKOHOMIYHA MPAKTHUKA 3aCBLAYYIOTh 3POCTAIOMY ACBAJIbBALID BHU-
KIFOYHO PHHKOBHX MCXAHI3MIB PIBHOBArM, MPO IO MIATBEPAKYE mepedir cydacHoi rmodaapHOI KpH3H 1,
30KpeMa CIPUYUHCHA HEKO OC3MPELCACHTHA 3a CBOIMU 00CSIraMu MaciuTaOHICTh BTPAT CBITOBOI SKOHOMIKH.
“PuHOK, — 3a3Ha4ae 3 1pOTO MPUBOAY AHaToii ['aTpPIHHCHKHI, — CTa€ HAATO OOTSKIIMBUM /ISl CYCITiIbCTBA,
HenoMipHo goporum” [18, ¢. 142].

[Micna 3aBeprueHHS nmepiuoro aecatumittd XX cTOmITTS CBIT 3HOBY CTOITh HA MOPO31 HOBOTO BUTKA 3POC-
TArOUOi POl AeprKaBU. AJC 1St POJTb TIOB’ A3aHa 3 ““THOOKOK PEKOHCTPYKUIEK (PyHKIIN AeprKaBy, MO Bla0yBa-
€TBCA Y 3B”A3KY 13 CYNICPEHIMBUM NPOLICCOM CTAHOBJICHHS TIOCTIHAYCTPIanbHOTO, IT00ATIBHOTO 32 CBOEIO CYTTIO
cyermineetBa’ [18, ¢. 471]. OueBnano, mwo Tenep gopMaT AUCKYCii 3MICTUTECA 3 TAHACMY: “PUHOK — AeprKaBa’
49U B OHOBJICHOMY BapiaHTi “rmodasisaiiis — Aep:kaBa Ha JIaJCKTHYHY Tpiaay “THOJUHA — ACP:KaBa — r00aIbHS
cycnibeTBO . | 11e TOMY, 1110 PUHOK caM 10 ¢o01 He 3aaTeH 6opoTucs 3 “mposajgamu rodamsaii”. “BupieHas
MaKpomposIeM, IO 3a41MaroTh YCiX 0¢3 BUHSITKY, BUMAarae 0OMEKSHHSI 1HTUBI Ty a1bHOI CBOOOAH. | B LIbOMY CCH-
C1 JIFOACTBO PYXaTHMETBHCS B MUHYIIC, BIIIULIFOUHCH B Ti0epaibHoi Mpii abcomoTHOi cBoGomu ™ [34, ¢. 62]. Pa-
30M 3 THM HICThCA HE JTUIIE PO CTadLIi3aLiio cUTyawii Ha OiprKax, YU Monepe KCHHS HOBOTO BUTKA KPH3H, ac
i mpo OLIbI MaciuTabHI 32 CBOEK) CYTHICHOI MPHUPOAOI0 MPOOICMH, SIK, HAMPUKIA, HEJICTaIbHA IMMITPAList
49H TI00APHE MOTSIUTIHHA. 3PO3yMLTO0, IO BCE LIE BIAOMBAETHCS HA CricHU(ill CKOHOMIYHUX (JYHKLIH cyvac-
HOI AcpraBu. Y HayKOBIH MiTepaTypl OCTAHHIM YacOM MPUBEPTAETHCS YBara 10 MocaabICHHS ii CKOHOMITHHX
(pyHKLIH Ta “BUTICHCHHS  AcprkaBH y cepy cyTo T'yMaHiTapHuX B3aeMuH. Ll mporiecu HacpaBai akTHBHO PO3-
BUBAIOTHCS, AJIC BOHHU JKOTHOKO MIPOIO HE € BISIBOM “‘epo3ii JepskaBH 1 AeBanbBawii ii CycminbHOI 3HAIHMMOCTI.
Hapnaxwu, aeprxaBa aexani Oinblue cTae “BUPA3HMLICIO 3arajbHOHALIOHATBHUX 1HTEpECiB™, ane B il JisIbpHOC-
TI MPIOPUTCTHOTO 3HAYCHHS HAOYBAaIOTh HE CTIMBKM MAKPOCKOHOMIUHI, a HacaMIepe COLiaTbHO-CKOHOMIYHI
(pyHKLUII: 1HBecTULIT B coLianbHy 1H(PACTPYKTYPY (30KpeMa, B OCBITY Ta MCAWLIMHY ), MOMTHKA ¢()EKTHUBHOI
3aWHATOCTI, MATPUMKA HE3AXUIICHUX BEPCTB HaceneHHs Ta iH. Came Ha OCHOBI peaizaiii uux ¢y HKIiH 3apo-
JUKY €TBCSI HUHI 1 PO3BUBATHMETHCS B MalOy THBOMY COLIATIBHO BIATIOBiAATbHA Acpkasa [18, c. 473].

BucHoBKU 3 IpoBeaeHOro A0CIiKeHHs . Pe3roMy 1041, 3aHOTY €MO KIFOUOBY TE3Y — 3MIHIOKYH CBOT (DY H-
KIIli, AeprKaBa II¢ TPUBAIHHA Yac 3aTUIIATUMEThCs 0A30BOK) KOHCTPYKIEW HOBOI I100aIbHOI apXITeKTYpH
[18, ¢. 479]. Hacmpasai, o6 BiaOyaacs peanbHa ACBaIbBALls AepPsKaBy, 00 BOHA MO30y/1acs HE JIUIIC vac-
THHU MOJITUIHOTO, aic i CKOHOMIYHOTO CYBEPCHITETY, MAIOTh 3HUKHYTH HE JIMIIC OCHOBHI ii (pyHKUIi, 10 BHU-
3HAYAIOTh CYBCPCHHICTh ACPIKABHU SIK OCOOIMUBOTO CY0 €KTa COLIATBHO-CKOHOMITHOI CHCTEMH, ae H OCHOBHI
THCTPYMECHTH MPOBEACHHS i1 MAKPOCKOHOMIYHOI MOJITHKH, 10 CIIUPAIOTHCS HA OIOMKET 1 HCHTPAIbHUN OaHK.
Pazom 3 THM BaXXIMBO BPaxOBYBaTH U T, IO B MEXaHI3MAaX BTPYYaHHS ACP)KABH B CKOHOMIKY ITiJ BILTHBOM
riobaizaiii 6arato 1o 3MIHIOETHCS. 3ATHUIIAKYHCEH AS-FOPe CYBCPCHHOK, HAIIOHAIBHA ACPIKaBa ac-(aKTo
3MVIICHA MPUCTOCOBYBATH CBOK BHYTPIIIHIO MOMITHKY A0 MIHIUBHX BUMOT 4acy, MIZKCHCTEMHHX TpaHc(op-
MAIIii 1 TUHAMIKHA 30BHIIITHPOI KOH FOHKTYPH.
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