Cepis EkoHomiKka. Bunyck 2 (50).

&

A g

L 4

Pospgin 5
$THAHCHUM I BAHKIBCEKA CIIPABA

YK 336.012.23

Bbapanosceknii O.1.

YUHHUKHA, CHEHAPII TA METOJOJIOT'TSA JOCJII>KEHHS TP@HC(I)OPMAHII?'IHI/IX
MPOLECIB Y ®IHAHCOBOMY CEKTOPI HAI[IOHAJIbBHOI EKOHOMIKH*

Posenanymi snauywicms ypaxyeanHs YuHHUKIB, AKi 8NAUSAIOMb HA MpaHcopmayilini npoyecu 6 QiHaHco8oMy
cekmopi HayioHanvHoi exonomiku. IIpoananizogano nioxoou OOCHiOHUKI8 00 Ougepenyiayii demepmiHanm
mparcghopmayiii 8 HAYIOHATLHIL eKOHOMIYI 3a2anioM i (IHAHCOBOMY CeKMOpi, U020 OKpeMUx Ce2MeHmax i

iHcmumymax — 30Kpema.

Hasedeno asmopcvke 6auenna pisHo8uOi6

MmaKkux YUHHUKIE ma nepemniKy

HAU8AXNCIUBIUUX YUHHUKIB, WO 3YMOGII0I0Mb Mpancopmayii Qinancogozo cekmopy HAYiOHATbHOI eKOHOMIKU
3a2anoM ma o020 ceeMenmis u incmumymis. Poszensinymi nioxoou 0o po3pobku cyenapiie mpanc@opmayiiHux
npoyecis y (piHancos8oMy cekmopi HayiOHANbHOL eKOHOMIKU.

Knrouosi crosa: mpancgopmayis, mpancgopmayiiini npoyecu, iHaHco8uil cekmop HayioOHATbHOI eKOHOMIKU,

YUHHUKU — MPAHCHOPMAYIUHUX — npoyecis, — cyeHapii
00CHIOHCCHHSI MPAHCHOPMAYIUHUX NPOYecis
IMocTranoBka npooaemMu. 3anobiranus

HETaTUBHUM HACIiKaM i JOCATHEHHS ONTHMAIbHOI
peadizanii TpanchopmaniiHux mponeciB y dinaHco-
BOMY CEKTOpi HAI[iOHAJIhHOI EKOHOMIKHA 3HAa4YHOIO
MIpOIO 3YMOBIIOETHCS YITKUM BH3HAUEHHSM YHHHH-
KiB, [0 BIUIMBAIOTh Ha Ili MPOIECH, PO3POOKOIO
OOTpYHTOBaHUX CIIEHApiiB Ta METOHOJOrii JOCIi-
JOKEHHSI 3[IHCHIOBAaHUX 1 MOXMJIMBHX TpaHC(opma-
1id. YTim, Ha npakTuii TpanchopMmamiiHi mporecH
4acoM BiJIOYBaIOTHCS 0e3 HAJIGKHOTO
OOTpYHTYBaHHS, BUSBISIOTBCS Jaleko HE BCl
YMHHUKY BIUIMBY Ha HHUX, HE PO3POOJISIOTHCS
HIIXOMIB IO METOIOJIOTIT IX JOCHIIKEHHS.

AHagi3 ocCTaHHIX AOCHiIKeHb i myOJikamii.
[IpoGiieMaTHKO YHMHHHUKIB, IO BIUIMBAIOTH Ha
TpaHcOpMaIliifHi MPOIECH, PO3POOKOI0 CIIEHApiiB
iXx Tmepebiry Ta METOMOJOTIEI  JOCHIKEHHS
3MIACHIOBAHUX 1  MOXJIHMBHX  TpaHc(opMarlii
3aiMalMCh ~ Taki  BITYM3HAHI ¥ 3apyOixkHi
nocmigauku, sk: FO. Anecsun, J[x. Acca (J. Assa),
O. binopyc, 3.Bacuibuenko, A. Baxo0os,
O. BoponkoBa, JI. I'oraeBa, P. Hop (R. Dore),
JI. Apo3nosuy, I'. Encraiin (G. Epstein), €midanos,
10. Koganenko, /I. Ko (D. Kotz), I'. Kpinuep
(G. Krippner), P. JleBin (R. Levine),
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MPAHCHOpMayiuHux — nepemeopenn,  Memooono2isn
O. Mupropoaceka, C. Mimenko, O. Msrkux,
C. PagsieBcrka, B.Pepasos, JI. Crebnsakona,
I. [lIkonpHUK.

OmHak # 1moci  JIOTIYHO  HE3aBEpIICHUM
3QJIMIIAETHCA  BUBYCHHS  MHUTAaHb  BH3HAYCHHS

MOBHOTO TEPEeNiKy YHWHHHKIB, IO 3YMOBIIOIOTH
TpaHc]opmariiiHi mporecu B (iHAHCOBOMY CEKTOpi
HaI[IOHAJIbHOI E€KOHOMIKH, MIXOMIB J0 PO3pOOKH
MOXIIMBUX CIICHapiiB ix mepebiry, MeTomoJorii
JIOCIIDKEHb TOAI0HUX TpaHchopMalii.
®opmyJoBaHHA Mideii crarti. Mera crarTi
NOJISITa€ B YTOYHEHHI YMHHUKIB, 0 BIUIMBAIOTH Ha
TpaHchopmalliliHi mporecH B (hiHAHCOBOMY CEKTOPI
HaI[lOHAJIbHOI €KOHOMIKH, CIIeHapiiB iioro TpaHcgo-
pMariii Ta MEeTOHONOTii JOCHIKEHHS KUTbKICHUX 1
SIKICHUX TIEPETBOPEHb, 10 B HOMY BiZIOyBatOThHCSI.

Onuc OCHOBHOIO MaTepiady [JOCHiIKeHHS.
UuaHHKE — TpaHChOpPMAIifHUX  TPOLECiB y
(hiHAaHCHBOMY CEKTOpi HalliOHAJbHOI €KOHOMIKH 3a
CBOEIO CYTTIO € IPUUNHOIO/PYIIiIHHOIO CHIIOI0 3MiH Yy
HBOMY, IO 3yMOBIIIOE IX XapakKTep/BIIACTUBOCTI Ta
yMOBH Tiepe0iry.

10. Konnparunk 3a3Havae, mo OyIab-IKUi TpaH-
chopmMaLitHuN TPOLEC BUHUKAE Y 3B’ SI3KY 3 MOSBOIO
SIKOTOCh YWHHMKA, IO MPOBOKYE MoJanbimi mii i
noxii — «mpancgopmamopay. TpanchopmaTop mae
OyTH TaKMM YMHHHKOM, SKUI 3J1aT€H CIIPOBOKYBAaTH
3MiHY BCi€i COLiaIbHO-EKOHOMIYHOI CUCTEMH, TOOTO
BHUKJIMKaTH MOAM(DIKAIil0 MOBEMIHKH HaWBaXKJIMBi-
IIMX CHCTEMOTBIPHUX eJleMeHTiB. BiH 3yMoBIirO€
Taki 3MiHH, AKi B)Xe HE MOXYTb OyTu BOyJIOBaHi B
YUHHY COLIaJbHO-€KOHOMIUHY CHCTEMY 1 3aBISIKH
JaHOMy TpaHc(hOpMaIliiHOMy MOTHBY 3a0e3Iedarhb
ii 3miHy. BuHHMKHeHHS TpaHchopMmaropa MOXKeE
BiZOyTHCh SK y  BHYTPILIHBOMY  CTOCOBHO
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COILIaTbHO-CKOHOMIYHOT CHCTEMH CEPEIOBHIII, TaK 1
y 30BHimIHbOMY. BTiM cam TtpanchopmamiiHmiz
MOTHB, IO 3abe3redye TpaHchOpMaIiiHi 3MiHH,
HapO/PKYEThCS BHUKJIIOYHO B CcaMild  COI[iaJIbHO-
eKOHOMIuHii cuctemi[ 13, €.248-249].
Cucremarm3allis  po3MaiTT  TOTJAAIB  Ha
YUHHUKHA TpanchopMariitHux MIepEeTBOPEHb
JIO3BOJISIE BUOKPEMHTH TaKi iX Tpynmu: — YMHHUKA
rI00aTi3aIifHoro XapakTepy; YUHHAKHI
MaKpOCEPEIOBHIIA; opraizamiifHo-eKOHOMIYHI,
TEepUTOpialIbHO-Tally3eBl (YMHHUKH Cleliamizaii),
COLiabHI 1 TEXHIKO-TEXHOJIOTIYHI YMHHUKHU[O];
- eKOHOMIYHI, TOJITHYHI, BIfICHKOBI, 1HCTHUTYIINHI,

TEXHOJIOT1YHI, iHpOpMaMiiHI  JAeTepMiHAHTH[22,
C.274]; — eKk30reHHi, IO 3YMOBIIOIOTH TI00ATBHI
TEHICHIIi  PO3BUTKY U €H/IOTeHHI, 10

BiT0OOpakaroTh HAIliOHAJIBHI OCOOMMBOCTI Ti€i UM
iHII0T ekoHoMiYHOT cuctemu[11, €.62].

Ha nam nornsn Ha TpancdopmaiiliHi mpouecu
HaKIagaloTh  CBIH  BIOOMTOK  OO’€KTHBHI 1
CyO’€KTHBHI; IMBLII3aIiiHI, €BOJIIOMINHI, TII00ATBHI
1 HalllOHaJIbHI; CTpaTeriyHi Ta CHUTyaliiHi; HOpMa-
THBHO-TIPABOBi, €EKOHOMIYHI i COMiaNbHi, MONITHYHI,
HayKOBO-TEXHIYHI, TEXHOJOTIYHi, aemorpadivHi,
IHCTUTYIIOHAJIbHI, OpraHi3alliiiti, kaaposi, iH(Op-
MalliifHi, puHKOBi, MOpaJIbHI W €TW4YHI, MICUXOJIOTi-
YHi, TTOBEIIHKOBI; BHYTpIIIIHI/caMoOpraHi3ailii, 30B-
HIIIHI Ta IHTErpaTWBHI; OCHOBHI/KJIIOYOBI, JOMiHY-
104, CHCTEMOTBIpHI, CTPYKTYpHI W MpoleaypHi,
JIOTIOMIXKHI; Oe3mocepeiHi i omocepenKkoBaHi; Oau-
HUYHI 1 0araTOKOMIIOHEHTHI; KOPOTKO-, CEPEIHBO- 1
JIOBI'OCTPOKOBI; MO3UTUBHI (xaramizaropm)
/moTuBaniiini, crabimizamiiini i HeraTHBHI (iHTiGi-
TOpHU)/TambMiBHI, OOMEXYBaJIbHI; JeCTaOiIi3yrodi i
KpHU30TBIipHi; 0a30Bi 1 BUpimaibHi; AudepeHiosa-
JMBHI 1 KOMIEHCYBQJBbHI; IIOCTiiHI, HEBIT €MHI 1
CTUXiliHI YWHHWKHW, YWHHUKH HACTYITHOCTI 1 KOH-
TaMIapeHTHOCTI  (CIPSMOBAHOCTI HA  HOBaIlii);
4acoBi 1 mpocTopoBi; Oe33MiHHI 1 TepeMiHHi, pe-
3yJBTYIOYi; KOPYIIiHHI; eKCTEHCHBHI I IHTEHCHBHI.

Ha nanomy erami po3BHTKY €KOHOMIYHOT HAayKH
(aKTOPHO-ITUKIIIYHI Teopil CTadW MIATPYHTSIM JUIS
po3po0KHM Ta ampoOauii YMCICHHUX OaratoQaxTop-
HUX MaKpOEKOHOMIYHHX MOJIeJieH, Opi€HTOBaHHUX Ha
BU3HAYEHHSI MMOTEHIialy PO3BUTKY B Till YW 1HIIIH
KpaiHi, MoJieliel, SKi MOEJHYIOTh K KJIacu4Hi (ak-
TOPHI CKJIaZIOBi MOTEHIIaly PO3BUTKY, TakK i 3MiHHU Yy
MaKpOEKOHOMIYHOMY Ta MiATPUEMHAIIBKOMY
cepenosumii[ 14, €.23]. Tak, 30kpeMa B pamKax
EBOJIIOIIMHOI €KOHOMIKHM fK HAayKOBOI MapaaurMH
(hOpMyIOThCSI aBTOHOMHI Tedii, HAHOLIbII TPOIYK-
THBHOIO 3 SIKUX € HeoeBOMOYiluHa eKOHOMIYHA
meopis, 1€ UEHTPAILHOIO MPOOJIEMOIO € 3aJIeKHICTD
pe3yibTaTiB  €KOHOMIYHUX TpaHcdopmariii  Bif
nonepeouvoi  MPAEKMoOpii  pPO3BUMKY (path
dependence)[19, c.66].

[Ipu uboMy BIUIMB iIHCTHTYLIOHAJLHUX YNHHHKIB
MPOSIBIISIETECS depe3 (popMalibHI 1HCTUTYLIOHATIBHI
CTPYKTYpH —  IHCTUTYTH TpaB  BIIACHOCTI,
HOPMAaTUBHO-TIPABOBI, COIiaJTbHO-CKOHOMIYHI,
IHCTUTYTH YOpaBIiHHA, a TakoX 1 HepopMmaibHi
IHCTUTYIIIOHAJbHI ~ CTPYKTypH  —  IHCTUTYTH
KOHKYpEHIIii, JOBipH, BIJHAHOCTI  TPAIMIIISIM,
3BHYAsIM M KyJIbTYpHIH CHAAIIMHI, TiTOBOi €THUKH,
npodeciiHoro piBHS KEPIBHHUKIB 1 CHEIANICTIB 3
MeHemKMeHTy. [IpndoMy BrpoBakeHHS (Gopmab-

HUX IHCTUTYLIOHAJBHUX CTPYKTYp HE 3aBXIH
BIANOBiZae  HEPOpPMaNbHUM, 1O  CHOPUYUHSIE
KOH(QIIIKT iHTEpECiB EKOHOMIYHHX areHTis[2, €.28].

Yitkomy BH3HAYEHHIO CYTHOCTI
TpaHcpoOpMaliiHuX mporeciB  y  (iHaHCOBOMY
CEeKTOpi HAIlOHANBHOI EKOHOMIKM 0€e3yMOBHO,
cupuse W JOCHI[DKEHHS CYYacHHX CBITOBHX

TEHCHIIIN, [0 CIPUYUHSIOTH 1X.

3okpema C. lluranoB 3a3Hauae, MO0 CydacHUU
eTam  PO3BHTKY  MDKHApOJHHX  EKOHOMIYHHX
BIIHOCHH BlA3HAYAETHLCS iHTeHcH(DiKaIli€eto,
iHTerpamiero Ta JauBepcUdikaiielo QiHaAHCOBUX
IMOTOKIB MiXK KpaiHamu, SIKi ITOCTYMOBO 3MiHIOIOTH
CBOIO CYTHICTh, MEPETBOPIOIOYNCH HAa OCHOBHHU
YUHHHUK JI00aTbHUX Tpanchopmarii.
BcenponukHicTh GiHaHCOBOTO KammiTany 3a0e3mneduye
CTaIliCTh 1 HEBIIBOPOTHICTH MPOIIECIB riodaizamii,
[IOrIMOJIIOIOYM  B3a€MO3ANIEKHICTh  HAIlOHAIBHUX
€KOHOMIK, TXHIO OJHOPIJIHICTH Ta €IHICTh, 10, B
CBOIO 4epry, oOyMoBItOo€ (pOpMyBaHHS €IHHOTO
cBiToBoro punky[23, ¢.125].

Hartomicte ~A. My3H4eHKO HArojioye, IIo
HEMIoJaBHS CBiTOBa (DiHAHCOBO-EKOHOMIYHA KpH3a
BKpail HETATHBHO BIUTMHYJA Ha (JiHAHCOBHUI CEKTOD,
I HaBiTh SKIIO 3arpo3a BUHUKHEHHS CHUCTEMHHUX
mpoOyieM OyJie JiKBimOBaHa, 11 HACHIIKU TOCTATHBO
rOoKi, MO0 CTaTH BU3HAYAIFHUM YHHHHKOM
PO3BHTKY CEKTOPY B HalOMIK4e AecATIITTA[ 17].

Ha nymxy C. MinmeHko HampsiMaMu 3MiH, IO
3YMOBHITH TparcopmaIiro BITYM3HSHOTO
(hiHaHCOBOTO CEKTOPY, €: KOHIIEHTpaIlis (piHaHCOBO-
IIPOMHCIIOBOTO KarlitTany, riiodaiizaiis (GiHaHCOBUX

MOTOKIB, PO3IINPEHHA chepu JiSUTBHOCTI
¢iHaHCOBMX  KOpHOpawii, CTpIMKE 3pOCTaHHS
po3MmipiB (diHaHCOBHX PHHKIB Ta ix

IHTEepHaIliOHATI3a1lis, JOPMYBaHHS HOBUX CETMEHTIB
CBiTOBUX (DIHAHCOBMX PHHKIB; 3MIHH B CHCTEMI
PETYISTOPHUX OpPraHiB Ta MOCWJICHHS 1X BIUIMBY Ha
nporiecu y (iHaHCOBiH cdepi, moaaNbIIHi PO3BUTOK
(iHaHCOBOI CHCTEMHU Ha OCHOBI 1HQPACTPYKTYPHHUX
IIEPETBOPEHb i (hiHAHCOBUX 1HHOBAILH[ 16].
JocniHUKaMi  BHOKPEMITIOIOTHCSL  Pi3HI  YHH-
HUKH, [0 TEPENIKO/HKAITh MOBHOIIHHIN TpaHCcdo-
pManii GiHaHCOBOro CEKTOpYy B KpaiHax 3 mepexis-
HOIO EKOHOMIKOI. 30KpeMma IIeé PUHKOBI MEepeTBO-
pEeHHS, SKI TaJIbMYIOTh PO3BHTOK (hiHAHCOBOTO
CeKTOpy 3 orysny Ha[24, €.141-142]: Hu3bKY Kami-
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Taji3amio (piHAHCOBHUX YCTAHOB, IO € CEPHO3HOIO
MEPENIKOI00 JIIsl 3a0e3MeUeHHs PeallbHOTO CEKTOPY
JOBIOCTPOKOBUMH (DIHAHCOBHMHU PECypcaMu, CTpa-
XyBaHHS MacIITaOHUX PHU3HKIB, MiJBUILICHHS iHBEC-
TUMIRHAX MOXKIIMBOCTEH, 3ay4eHHS 3a0IIaPKeHb
JOMAIIIHIX TOCMOAAaPCTB; 3HHKEHHS TPaHCIIAPEHTHO-
CTi IEpKaBHUX PETYJIATOPHUX OPTaHiB 1 MOCHIICHHS
iH(popMaIiitHOi 3aKpUTOCTI (PIHAHCOBUX YCTAHOB,
HEBIAMOBIIHICTD TisIIHOCTI HAIIOHATBEHUX (hiHAH-
COBHX YCTAaHOB MDKHApOIHHM CTaHAapTaM, IpaBH-
maMm 1 mpouenypam, mupektnBam €C; nedopmairito
0araThOX MPHUHNUIIB (YHKIIOHYBaHHI €(EeKTHB-

HOro (P iHAHCOBOTO CEKTOPY, OCKIIBKH 1HEpIis
CTapux HeQOpMaJbHUX 1HCTUTYTIB  HACTLIBKH
CHUIbHA, HEPWHKOBI (OPMH MIIOBOI IMOBEIIHKH

HACTUIBKM TJIMOOKO BKOPECHWIKCH, IO TiJ THCKOM
BHUMOT PUHKY BOHH JIMIIIE TOCUITIOIOTH CBiil BILIHB.

B exonomiuHill miTepaTypi WmeThca # TIpo
YUHHAKA TpaHCPOPMAIIHUX TPOILECIB B OKPEMHX
cerMeHTax 1 1HCTUTYyTaXx (HiHAHCOBOTO CEKTOPY
HalllOHAJIbHOT €eKOHOMIKH.

Tak, 3. BacunpueHko 3a3Havae, MO PIZHOBUAN
dopMm mposiBY TpaHcdopMmalii  3yMOBIIOIOTHCS
TaKUMH OCHOBHUMH YHHHUKAMH, SK NPUYUHU
MEPETBOPEHbD, iX LTI, PONb MEHEIKMEHTY OaHKY Y
UX Tpollecax, iHTepeCcH Pi3HUX TPYyN YYACHHUKIB.
CroinbHOI  03HAKOI — pi3HUX  (OpPM  TMPOSIBY
Tpa"cdopmarii JisUTPHOCTI KOMEPIIHUX 0aHKIB € 1X
00OB’sI3KOBa  Opi€HTAIlisi Ha  JOBIOCTPOKOBHUI
CTIMKUH pO3BUTOK OAHKIBCHKOI ycTaHOBH|3].

Ha aymxy 1O. AHecsHIa mpu Bcix mpobiemax
PUHKOBHUX BHKPHWBJIECHH 1 TpaHCopMaIlii iHCTHTYIII-
OHAJNBHUX YINAIITYBaHb B MATOTEHHI, CUCTEMHOIO 1
HEYCYBHOIO Tpo0s1eMor0 (JOHIOBOTO PHHKY, «BY3b-
KHM MIiCIIEM» HOTO iIHCTUTYI[IOHAILHOTO PO3BHUTKY €
HE HeJO0OPOCOBICHI aKTOpPH, a CUCTEMHI KOTHITHBHI
MOMWIKH. 3a Oyap-kuXx yMoB (B pasi OTpu-
MaHHS/HEOTPUMAaHHS JIOXOJy) YCBiJIOMIICHUH iHBeC-
TULIAHUN BUOIp HE TapaHTOBAaHWH 1 3aIHINAETHCA
3HAYHO YCKIAJHEHHM, OCKUIbKM (YHKIIOHATBHI
IbTEPHATHBU 1HBECTHIIHHOTO UM CHEKYJISTUBHOTO
mpotiecy 3 foro GpopmMaMu OTpUMaHHSI/HEOTPUMAaHHS
MPUOYTKY, CTPOKOBOCTI, IHCTPYMEHTAPIO 1 BUTpAT €
3HAYHOI Mipor (a Juii  JIOMOTOCIOJapcTBa
MPAaKTUYHO MOBHICTIO) HEBU3HAYEHUMH 3 IMPUYHH
epeKTiB  HEBIPHOrO  MiATBEpAKEHHA, AKI 1
MPU3BOJIATE, PA30M 3 IHIIUMH 3aralbHOPHHKOBUMHU
CUHIPOMAaMH, JI0 <JTIOMIICHI3AIii», «HITLTi3My» 1
«HETaTHBHOMY Binoopy»[1].

HaromomytoTs 1 Ha ToMy, O TpaHChOpMAITiiTHi
mpoliecH y chepi mocepeaHUNTBa Ha (GiHAHCOBOMY
PHHKY TIPYHTYIOTbCS Ha BHYTPIIIHIH HE0OXiTHOCTI
VIOPAOKYBaHHS Ta MOCTIHHOTO BIOCKOHATECHHS
oprasizamii JisSUIbHOCTI, HacaMIlepe] B 4YaCTHHI
ornruMizarii 0i3HEC-TIPOIIECIB, BU3HAYEHHS
MPIOPUTETIB PO3BHUTKY, BIAMOBIIHOCTI KOH IOHKTYPH
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(hiHaHCOBOTO PHUHKY, ITi IBUIIICHHS SIKOCTI
¢binancosoro obciyrosysanmsi[ 10, ¢.110].

OpHuMH 3 HaWBaJIMBIMIMX YMHHUKIB, IO
3YMOBIIOIOTH TpaHchopMallii (iHAHCOBOTO CEKTOPY
HaI[lOHAJIbHOI ~ €KOHOMIKM  3arajioM Ta HOro
CErMCHTIB ¥ IHCTHTYTIB, HA HAIll MOMJIS, €: - CTaH
PO3BUTKY (piHAHCOBOTO CEKTOPY HAIllOHAJIBHOL
€KOHOMIKW;, - HAKONWYeHWH y KpaiHi iCTOPUYHHH
IOCBI TIEpeTBOpeHb Yy (iHAHCOBOMY CEKTOpI;
- HAMaraHHsg 1HCTUTYTiB (HiHAHCOBOTO CEKTOPY MiA
BILTUBOM 30BHIITHHOTO 1 BHYTPIIIHBOTO CEPEeOBHUINA
ctabinmizyBaTn (PyHKIIOHATBHUM CTaH, YHOPSAKY-
BaTH CaMOOpraHi3allito; - riodalizaiiiiHi MPOIECH,
10 BiZIOYyBArOTHCS B CBITOBi €KOHOMIII (TOMI SIK Ha
Tpanchopmamiro M®PO 3HAYHOIO MipOIO BILTHBAE
aHTurnobamizM); - HOBI TeO(IHAHCOBI yMOBH,
iHTeHcudikamist  ¢inaHcoBoi TioOamizamii, MmO
CYIPOBOJUKY€ETHCS ICTOTHIM HPHUIIBHIILICHHSAM PYXy
(hiHaHCOBHX TOTOKiB; - peOpMyBaHHS CBITOBOI
(hiHaHCOBOT apXiTEKTYPH; - 3pOCTAHHS MIKHAPOJAHUX
MOTOKIB KamiTamry B (opMi pEe3epBHHUX AaKTHUBIB;
- iHTerpaIisi HalmiOHANFHUX (IHAHCOBUX PHHKIB;
- KOH'IOHKTypa CBiTOBHX (DIHAHCOBHUX PHHKIB;
- XapakTep MIO€THAHHS/B3a€EMO/IOTIOBHEHHS
PUHKOBUX 1 HEPUHKOBHUX BIJHOCHH, Mi€BICTH
MEXaHi3My  KOOpJWHAIi  TPOLIOBO-IIIHOBUX 1
CYCHUIBHUX E€KOHOMIUHUX 3B’S3KIB; - 1HEPUIHHICTbH
cTapux HepOpMaTbHUX IHCTUTYTIB (DYHKITIOHYBaHHS
(iHAaHCOBOrO CEKTOpY; - HMPOLECH IHCTHUTYLiOHAMI-
3amii 1 corgamizamii HaIllOHAILHOI EKOHOMIKH;, -
3MiHa IIHHOCTEW CYyCIHiJIbCTBA 1 SIKOCTI W pIBHA
KHUTTS; - CYNEPEWIMBUI XapakTep IPOCTOPOBO-
oprasizamiiHo1 CIPOMOXHOCTI 100aIBLHOTO
¢dinancoBoro Kamitaiy (3 omHOro OOKy, BiH Mae
KaImTajJoopraiywuy, a 3 1HIIOTO -
JIE30pTraHi3youy CHIIH, MI0 TOCHIIIOE IMipaMiTanbHy
noOyZ0oBy TJ00anbHOI Biagd 1 MII0OAIBHOTO
XapakTepy KOHTPONIO 32 MisUTBHICTIO CYCIIBCTB,
TOOTO BiIOyBA€ETHCS €BOIIOLISI CITOCOOIB YITPABIiHHS
BiJl TUCIMIUTIHAPHUX JI0 KOHTPOJIHUX 1 KEPYIOUHUX,
AKHUMH BOJIOJIIE rJ100aIbHUM ¢inancoBuit
kamitan) [15]; - HeoOXinHICTh 3a0e3MeueHHs] MaKpo-
€KOHOMIYHOI pIBHOBAry; HOBUX KOHIICIIIIH MOHOIIO-
il 1 KOHKypeHIl B IHHOBAILIWHIA EKOHOMIII];
pO3MaiTTs (iHAHCOBHUX 1HCTPYMEHTIB M iX BHCOKHIi
JUHaMi3M; - HEpiBHOMIPHICTh HACHILEHHS PErioHiB
0aHKIBCBKHMH 1 HeOaHKIBCHKUMH (DiHAHCOBUMH
MOCAyraMd Ta HEpiBHICTh JOCTYyIy IO HHX
€KOHOMIYHHMX arcHTIiB; - 3pOCTaHHS IHTEHCHUBHOCTI
(hiHAHCOBUX TpaHCAKIIIN; - HAJAMIPHA KOHIICHTpAIIis
aKTHUBIB 1 NMACHBIB iIHCTUTYTIB ()IHAHCOBOTO CEKTOPY
B OKpEMHX pEriOHax, 110 HEraTHMBHO MO3HAYAETHCS
Ha CEKTOpaJIbHOMY KOHKYPEHTHOMY CEpEIOBHIII;
- HasBHICTB/BIICYTHICTh  IHBECTHIIIH, HEOOXITHUX
i TpaHchopMmaumiiHUX — 3MiH; - dopMH
KOHKYpPEHTHOi 00poThOM Ha (HiHAaHCOBHX pHHKAX,
oo 0a3yloThCsd Ha  CTAOUTBHMX  TOPIBHSIHHUX
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nepeBarax/cCTBOPeHHI HOBMX, THMYACOBHX IEpPEBar;
- pawioHaiizamis Jep>KaBHO-TIPUBATHOTO MapTHEpC-

TBa B (iHAHCOBIK cdepi; - TPOSB 1 HACTIAKA
MaKpOCKOHOMIYHHMX INOKiB (SIK TpsMi, Tak i
OMOCEPEIKOBaHI, 3aJeKHO Bil 00’€KTa, SKUAU
HaWOIMBIIOID ~ MIPOI0  TiAJaHUA BILTBY
HeCcTablIbHOCTI).

[lpu mpoMmy ciijg ypaxoByBaTH, IO B3aEMHUIN
OesnepepBHU  BIUIMB ~ YWHHHUKIB  IOCTYIIOBO
CHPUYHHSIE PYWHYBaHHS IITICHOCTI CHCTEMH (SIKOFO

Mae Oytu ¢inancoBuii cexkrop — O.B.), BTpary
y3TOJUKCHOCTI  (DYHKIIOHYBaHHS  OKpeMuX  ii
€IeMEeHTIB, 3MymIyloun 1ii ¢GopMyBaTh HOBUI
azanTari eI MEXaHi3M BiITBOPIOBATILHOTO
npouecy[21, ¢.173].

Bce me, ©Oe3ymMOBHO, TIIO3HAYaeThCd  Ha

0COOIMBOCTSX PO3BUTKY HAIiOHANBHUX (DiIHAHCOBHX
IHCTUTYTIB, pO3MWMpeHHI cdep 1 3pocTaHHI
MacmTa0iB iX AiILHOCTI 1 KamiTami3alii, TeXHOIOr T
ix TpaHcdopMarlii, 3yMOBIIOIYN AWBEPCUGIKAIIIIO 1
peCTpyKTypH3allito ix Oi3Hecy, BIOCKOHAJICHHS
KOPIIOPAaTHBHOTO YIPABIiHHS.

lNmorermuno  TpaHchopmartis  (iHaHCOBOTO
CEKTOPY HaIllOHATBHOL E€KOHOMIKH MOJXKE
BiIOYBATHCH 3a PI3HMMH CIICHAPISIMH, SIKi, 30KpeMa,
repeadavaroTh: OXOIUICHHS BCIX YM OKpPEMHX HOTo

CEerMCHTIB; HE3HAYHI Y KapOWHAIBHI 3MiHH,
JOBIOTPUBANICTh  TpaHcopMaliifHUX  mpoleciB
(TOCTYIOBI  CKOPOYEHHSI KUIBKOCTI  (DIHAHCOBUX

IHCTUTYTIB 1 MIIBUIIECHHS PETYJIATOPHUX BHUMOT) YH
NIBUJKOIUIMHHA  paJuKalibHa  TpaHcdopMarlis;
MilIaHU# MiAXig g0 TpanchopManiiHIX MPOLECIB.
JI. CrebnsxoBa po3pi3Hsie egomoyilny, pegop-
MayitHy (MooepHizayilny) 1 pegomoyitiHy TpaHCPO-
pmamii. Ilpu 1upoMy, Ha T AYMKY, egomoyiliHa
mpancghopmayiss. ~ —  Oe3MEpepBHUI  TIpoIec
CaMOpO3BUTKY, JDKEPEJIO SKOr0 3HAaXOIUTHCS B
caMmiii cucteMi, 110 OXOIUTIOE BCIO ii 1 mepenbauae
MOCTYIIOBE CTAHOBJICHHS CHCTEMHOI I[LTICHOCTI Ha

OCHOBI pO3B’si3aHHA O0’€KTHBHO  BHHHUKAIOYHX
MPOTUPIY  TUIAXOM  Jil  €KOHOMIYHHX  CHIL
MTOCTYTIOBUH, MIOBUTEHUI TIPOIIEC, 110 HE mepeadadae
piskux cTpubkis, Gibypkauii’. Pegopmayiiina
(mooepnizayilina) mpancghopmayis, 3AIHCHIOBaHA
«3BEPXY» HITIXOM pedopwm, nependavae
MEPEeTBOPCHHSI ~ 3HAYHOI  YAaCTHHM  TapameTpiB

CHUCTEMH B paMKax ii 0a30BHX BIAaCTHBOCTEH, IO
30epiratoThCsi, 3a IHIIATHBOKO pedopMaTOpChKUX
cuwi. Ilpu pedopMi €KOHOMIUHHX CHCTEM BiIOyBa-
€THCS JIMIIE KOPUTYBaHHS iX OKPEMHUX EJIEMEHTIB 3
METOIO MiJBUILEHHA €QEeKTUBHOCTI CTapoi CHCTEMH
0e3 3Minu ii 3acan. Binrak pedopmy MoxHa po3r-

’p €BOJIIOL[IfHOMY TIpOIeci MOJKHA BUOKPEMHTH KiJIbKa CTasii,
IO 3MIHIOIOTh OJIHA OJHY: I€HE3a CHUCTEMH; JIOCSTHEHHS Helo
3pisIoro, CTIHKOTO CTaHy; MoJajbIle CTapiHHs, 3aHemna ]l CHCTEMHU
3 HapOJDKEHHSIM B 11 HaJjpaxX HOBUX BiJHOCHH, HOBOI CHCTEMH.

JsaTH K TPUXOBAaHWM eTam  TpaHcgopmariii.
Martoun pisHy MOHHY, pedOpMH CTBOPIOIOTH
YMOBH /ISl HACTYITHOTO SKICHOTO TI€PepOKEHHS
CHCTEMH, TOMY MPaBOMIPHO TOBOPUTH PO pedop-
MaliiiHy TpaHcopMalilo, sKa, BIOUCYIOUUCH B
JIOTIKY €BOIIIOLIMHUX TPOIIECIB, iICTOTHO MPHUCKOPIOE
iX. Pesomwoyitina mpancopmayis nepemdaqae
(GHATTS» CTapoi CHUCTEMHU 1 CTAaHOBJICHHS HOBOI B
MIPUCKOPEHOMY, PEBOIIOLIHHOMY peXUMI;
[OB’s3aHa 3 PYWHYBaHHIM IOTEPEHIX €KOHOMIid-
HUX 1 COLIaNbHUX CTPYKTYp i CTBOPEHHSM HOBHX 32
AKTUBHOI y4acTi NOJITHYHUX 1 BiagHux cui[20].
CTpyKTypHO-IHCTUTYIIOHATTEHHH KOHTEKCT
PO3BHUTKY CBITOBOi €KOHOMIKH OMHCYETHCS IIepeBa-
KHO LeHTpo-TiepudepiitHor0 MOJIETLITIO
Jlx. @pinmena (G. Friedman), ¢popmyroun moteHrii
MIOIIMPEHHS IMIYJBCIB TpaHCHOpPMALIHHUK 3MIH Y

CBITOBIA €KOHOMIIlI Ha HAI[OHAJILHI, a TaKOX
npuHaiMHI YOTUPH TpaekTopii PO3BUTKY
(yHKIIIOHATBPHOTO ~ BEeKTOpa  TpaHcdopMarii[5]:

- esonnioyitinuti (BIaCTUBUN MEPEBAKHO PUHKOBOMY
SpY); - pedopmayitinuil  (MOOepHIzayitiHuLl), 10
0arato B YOMYy 3yMOBIIOE PO3BHUTOK OIIBIIOCTI
Cy0’eKTIB CBITOBOi E€KOHOMIKH; - MOOini3ayitiHuil
(Haz002inHuil), BABYCHHS ICTOPUYHOTO JAOCBIY pea-
Ji3alii SKOro B Cy4aCHHX YMOBax HPHUCKOPIOBAHOI
OUHAMIKH ~ COIIaJbHO-€KOHOMIYHOTO  PO3BHUTKY
CBIIYUTH MPO MOXKIMBOCTI HOTO BUKOPUCTAHHS Ha
KOPOTKOCTPOKOBHMX YaCOBHX iHTEpBajax, Micisi 40ro
MIPOIIOHYEThCA Tepexia a0 pedopMariiitHoi mMozerni
pO3BUTKY, a00  «3acTpATHEHHS» Ha  eTalli
THEpIITHOTO PO3BUTKY 3 3aKPIMJICHHSM Ha3JA0TiHHOI
Mozeni (pyHKIIOHYBaHHS HaIliOHAIEHO-JEPKABHUX
YTBOPEHb; - €8OMOYILHULL (THHOBAYIUHUL NPOPUB).
BuokpemilioloTb  TaKOXK KOHKPEMmHO-ICHOPUYHI

qu KpainosHasyi MoJTei Tpancdopmarii
S€KOHOMIUHHX CHUCTEM, a TAKOK MOJIEIIb OePAHCABHO2O
PUHKOBO20 peghopmyeanns, oeparcagHo-

KOpnopamusHa 1 a1ioepaibHo-KOpRopamueHa MOJeIi
puHKOBOT TpaHcdopmariii[7, €.57].

JocnigHuku, IOBOISYM OOMEXKEHICTh OKPEMHX
MoJiernen TpaHchopMariHHUX MepEeTBOPEHD
(woxosoi mepanii, 2padyanismy,
IHCMUMYYioHanizmy), TPOIOHYIOTb IHMeSPaAmueHy
Moo0enb punkogoi mpancghopmayii, TiepeBaru sKoi
MOJISITAI0Th Y KOMIIEKCHOMY BpaxyBaHHI 30BHIIIHIX
YMOB DPO3BUTKY Ta cHeuu@iku KOXHOI KpaiHu, ii
3aTHOCTI JI0 CaMOPO3BUTKY 3 OpPIEHTAIl€0 Ha
3araipHOIUBITI3aIiiTHI KpuTepii| 18].

AJlexBaTHE BU3HAYEHHS CTYIIHYACTOCTI pedopM
(iHAHCOBOTO CEKTOPY CHpHUSAE JOCSTHEHHIO 3
MIHIMaJIbHUMU BUTpaTaMd  KIHIIEBUX inen
M ABUILEHHS €KOHOMIYHOT e(eKTUBHOCTI 1
€KOHOMIYHOT'O 3pOCTaHHS.

[lpuHnunaMyd  BH3HAYEHHS CXEMH  Trpajaiii
pedbopMm (iHAHCOBOTO CEKTOPY MarOTh OyTH:
miATpUMaHHs cTabiIbHOCTI (PiHAHCOBHUX 1HCTUTYTIB 1
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(hiHaHCOBHX PHHKIB y TIPOIIECi peajizamii eramiB ixX
pedopmu 1 mibepamizariii; MOCTYMOBE ITiABUIIICHHS
e(eKTHBHOCTI [IisSNTBHOCTI (DIHAHCOBOTO CEKTOPY
Mipoto peanizawii etamis pedopmu. Ix morpumanHs
YMOJKJIUBUTH JOCSTHEHHS MAaKCHMAJIbHO BHCOKHX
TEMIIIB  €KOHOMIYHOTO 3pocTaHHA. BogHouac
MiKHapoAHUH gocBin miGepamizamii  ¢inaHcoBoi
CHCTEMH CBITYHMTH, IIO 32 TEBHUX YMOB BHHHKAE
MPOTHPIYYST MK 3aBHAHHSIMH e(EeKTHBHOCTI 1
cTabiIbHOCTI (hiHAHCOBOTO CEKTODPY.

Kpim TOTO, TOpSIA 3 EBONIOIIHHUM PO3BUTKOM
(hiHAaHCOBOTO CEKTOPY MOKIIMBHI 1 MPOSIB Y HHOMY
JUHAMIYHOI XAaOTHYHOI TOBEAIHKM 3 HACTYIHOIO
CaMoOpraHi3ali€lo HOBUX ONTHMAIBHUX CTPYKTYP.

Peamizarisi 3axoziB, OpiEHTOBAaHWX Ha ITi/IBH-
meHHsT e()eKTUBHOCTI (PiHAHCOBHUX IHCTUTYTIB TPH
po3noaim (hiHAHCOBHX PECYPCiB 3a HEIOCTATHBOI
PO3BUHEHOCTI CUCTEM BHYTPIIIHBOTO 1 30BHIITHBOTO
(hiHAaHCOBOTO KOHTPOJIO 1 HATJSAY, CIPUYHHUTH
JIMIIIE MiIBUIICHHS PU3UKY Jaectaburizaiii ¢inaHco-
BUX DPWHKIB 1 HisSUTBHOCTI (PiHAHCOBUX IHCTHUTYTIB.
Bxxutrs 3axoniB 3 3abe3nedeHHs cTaOiIbHOCTI Ha
OCHOBI 1HCTPYMEHTIB MPSAMOTO KOHTPOJIO 32 (hyHK-
LIOHYBaHHSM (PIHAHCOBUX PHHKIB 1 [iSUTBHICTIO
(hiHaHCOBHX IHCTHTYTIB 0€3 MOCIIOBHUX 3aXOJiB 3
iX JeperyjiroBaHHS CHPUYMHHUTH MPUTHIYCHICTh
(bIHAHCOBOI CHUCTEMH, III0 B CBOIO 4YEPry HaKIaje
OOMEXEHHS Ha PO3BUTOK PEabHOTO CEKTOPY KO-
HOMIKH, CTPUMYBAaTHME peallizalilo BUPOOHUYIOTO
MoTeHIiany Kpainu[9]. ¥V 3B’s3Ky 3 IIUM CTa€ BaX-
TUBUM 30anaHcoBaHe, MIATPUMYIOUE 3aCTOCYBaHHS
JIBOX TIPUHIMIIB B XO#i Jjibepamizamii i mormu6-
nenus pehopmu piHaHCOBOTO cekTopy[4, €.15-16].

Tpancdopmarris ¢inaHCcOBOTO CEKTOpY
nependadae JTUCKpeIliifHe 3aCTOCYBaHHS METOIIB,
II0 OXOIUTIOIOTH NMPAKTUYHO BCI THIU TPAAUIIIHHOTO
1 HeTpaaMiiliHOTO (DiHAHCOBOTO  PpETYIIOBAHHS,
30KpeMa, 1HCTPYMEHTiB[25]: - MaKpOeKOHOMiYHOTO
KOHTPOJTIO (pe3epBHi BHMOTH, TMOJTIITHKA
BIJICOTKOBHX  CTaBOK, DETYJIOBaHHS 1HO3EMHHX
IHBECTHIIIH Y (PIHAHCOBUI CEKTOP); - PO3MOIIIBHOTO
KOHTPOJIIO, CIpPSIMOBAaHI Ha HAJaHHS HEOOXiAHUX
KPEIMTHUX PECypCiB Ul TMPIOPUTETHHX CEKTOPIB

CEKOHOMIKM  (CENIeKTHBHA  KpEIWTHA  IOJITHKA,
MiIBrOBE  KPEAWTYBaHHsS); -  CTPYKTYPHOTO
KOHTPOJIIO, 10  3a0e3ledyloTb  apXiTeKTypy
¢dinancoBoro  puHKY  (JTIIIGH3YBaHHS  BHIIIB

0aHKIBCHKOI 1 HEOAHKIBCHKOI KPEIUTHOI isITBHOCTI,
BU3HAYEHHsI YMOB 1 HpaBWJI 3MTTS 1 OAaHKPYTCTBA);

- IPYACHIIIHHOTO ~ KOHTPOJIIO,  CHpsSMOBaHI  Ha
3a0e31eUeHHs 0e31e4Horo i CTiiKOTO
¢yHKLiIOHYBaHHS OaHKIBCBKHX 1 HeOaHKiBCBKUX

KpEAUTHUX YCTaHOB (BUMOTH JO MiHIMaJIbHOTO
CTaTyTHOTO KalliTaly, HOPMaTHBH OaHKIBCHKOTO

Harsay, mpaBwia  Kiacugikamii aKTHBIB,
pE3epBYBaHHS Y 3B’SI3Ky 3 «IIOTAaHUMMW» IO3UKaMHU,
KpEeIUTyBaHHS); -  OpraHi3aIlifHOTO KOHTPOJIIO
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(mpaBmiTa BeneHHsT OAHKIBCHKOI TiSUTBHOCTI, JTOCTYII
1o 6aHKIBCHKOI iH(pOpMAITii); - 3aXUCHOTO KOHTPOJIIO
JUI  CIIOKMBadiB (PiHAHCOBUX MOCHyr OaHKiB i
iHIMX (QiHAHCOBUX 1HCTUTYTIB ((DOHOM CTpaxyBaHHS
JET03WTiB, MyOuiKamist ¢inaHcoBoi iH(opmamii s
TPOMAaJICHKOCTI).

Kpim  Toro, mae  Oyru  3abesmedeHa
30aJlaHCOBAHICTh  MOHETapHOi Ta  OaHKIBCHKOI
MTOJTITUKH.

3aranoM MiJ peryioBaHHIM TpaHcopMaIiiftHuX
IpoIreciB y (piHAHCOBOMY CEKTOpi HAaIliOHAIBHOT
€KOHOMIKW, Ha Hall TOTJAL, CIiJ PO3YMITH
OpraHi3oBaHy CYKYIIHICTh 1710JIOTIYHUX,
MOJIITHYHHX, MPABOBUX W €KOHOMIYHUX BIUIMBIB Ha
YMOBH, TIPIOPUTETH 1 OOMEXKEHHS PO3BHUTKY
OKpEMHX €JIEMEHTIB I[bOTO CEKTOpy Ta ix
B3a€MO3B’ 513Ky 3 METOI0 3armoOiraHHs/MiHiMi3alil il
HEraTUBHUX YWHHMKIB 1 3a0e3medeHHs] CTIHKOTo
PO3BUTKY (DiHAHCOBOTO CEKTOPY.

Tpancdopmariist ¢GiHAHCOBOTO CEKTOPY MOXKeE
BUSIBUTHCS HE JIMINE CKJIAJHUM, a H JIOCTaTHBO
BUTpaTHUM IporiecoM. Ock 4YOMy CITii ypaxoByBaTu
BCl PH3HKH, SKi HE JIMIIE MOXYTh CHPUYMHUTH
KOPEKI[il0 cTpaTerii MpOCyBaHHsA, a W 3MIHHTH ii
MOJIETIb.

Tpancdopmariitni  mporecd B (hiHAHCOBOMY
CEKTOpI HAIlIOHAJIBHOI E€KOHOMIKM BHMAraroTh BiJ
€KOHOMIYHOI HayKHW BHKOPHCTAHHS EBOJIOIIHOTO
X0y, PO3POOKH 1 TOCTIHHOTO KOPHUTYBaHHS
HOBHUX METO/IOJIOTYHHIX MAX0aiB Io  ix
JIOCITIDKEHHS.

Miporo HakOMHWYeHHS JIOCBiy 1 OIIHKH TeOopis
TpaHchOopMallii SIK CYyKYIHICTh YSBIIEHb 1 3aKOHOMi-
pHOCTEH, pO3BHBanach 3 PO3BUTKOM EKOHOMIYHOT
HayKH, [OI0 MOCTYIOBO CIPHYMHSIO 3MiHY 3arajb-
HUX METOJOJIOTIYHUX YCTQHOBOK: BHKOPHUCTAHHS
aHayli3y, 3aJly4eHHS NPUHIUIIB  CHCTEMHOCTI,
aHali3y MeXaHi3MiB caMooprasizaiii, BpaxyBaHHS
HENIHIMHAX KyMYJISTHBHHX e(eKTiB, CKIIQJHUX
B3a€EMOJIIH 1 B3a€MO3B’SI3KIB B EKOHOMIYHIN cUCTEMI
3 ypaxyBaHHsM iepapxii[7, ¢.51].

[IpoTe noBOIMTHCS KOHCTATyBaTH, IO Ha CHOTO-
JIHI BIJICYTHS 3araJlbHOBH3HAHA METOOJIOrIS JA0CIi-
JUKEHHSI BIUTMBY CKOHOMIYHHMX 1 HEEKOHOMIYHHX
YHHHUKIB Ha TpaHC(OpPMALiifHi IpOLEeCH.

Mertopomnoriss  TpaHcQopMaLiiiHUX  TpoleciB
(hiHAHCOBOTO CEKTOPY HAIIOHAFHOT EKOHOMIKH Ma€e
MICTUTH YTOYHEHHS HOro mijed 1 3aBjaHsb,
3’ACyBaHHs  OpiopuTeTiB 1 3ale3nmeueHHA  iX
peamizarii, MexaHi3M (YHKIIIOHYBaHHS 1HCTUTYTiB
TpaHC(HOPMOBAHOTO CEKTOPY.

B Tpancdopmauiitnux nporecax y ¢ginaHcoBomy
CEKTOPi TPaHC(HOPMYBAHHIO MiJJIATAIOTH K METOIH
I DOPHUHIMOM EKOHOMIYHOI IOBEMIHKH, TakK 1
CTPYKTYpH T4 YCTaHOBH, 110 iX 3aCTOCOBYIOTb.

1O. KoBasnenko Haromiomye, o Ipouec po3BUTKY
(biHAaHCOBOTO CEKTOPY BapTo JOCTIIKYBaTH 3
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MO3UINIM THCTUTYIIHHOT MapagurMu, Ae 3’ IBISIETHCS
HOBa TEPMIHOJOTIS, 10 BiJoOpakae TpoIec
PO3BHTKY IOTO HANpsIMy €KOHOMIYHOI JyMKH. I3
camoi Ha3BH «incmumyyionanizmy (institutionalism)

BUIUIMBAE, 1[I0 B IIGHTpi YyBaru wi€i Teopii
3HaXOAATHCS iHemumyyii (institutions) -
«CTBOPIOBAaHI JIIOMBMH PAaMK{A TIOBEMIHKH, IO

CTPYKTYPYIOTh TOJITHYHI, €KOHOMIUHI 1 COIaJibHI
B3aemMomiin[26]. He nuBnsauce Ha Te, M0 BiH BCe IIe
3HaXOMUTHCS Ha CTafii PO3BUTKY, BXKE ICHYIOUI
pe3yiabTaTH  JO3BOJSIOTH ~ HAWOUIBII — IOBHO
Bi0Opa3uTH cy4yacHuil ctaH (piHaHCOBOI JisUIBHOCTI,
MOSICHATH SIKICHY IWHAMIKy (piHAHCOBOTO CEKTOPY 1
BH3HAYUTH YWHHUKH, SKi JIETEPMIHYIOTh MTOBEIIHKY
HWOro IHCTUTYLIMHMX OOUHULB[12, ¢.6].
Bonanouac, Memooon02is
mparncgopmayii ¢inancosoeco ceKxmopy
HayloHanbHOi  eKOHOMiKu, 10 0a3yeTbCcsl Ha
CHUCTEMHOMY IIiAXOMdi, HA Hallle MepPEeKOHAHHS, Ma€
HEOJMIHHO BpaxOBYBAaTH 1 BKIIIOYATH:

® [TO€THAHHS B JOCIIIKEHHI TEOPETUKO-
EMIIPUYHOTO0 W EBOJIOLIHHO-IHCTUTYI[IOHATBHOTO
aHalizy, [0 YMOXIIMBJIIOE HE JIUIIC MOSICHEHHS
€KOHOMIYHOI  MJifiCHOCTI 1  JOWUHAMIKH 9
MTPOTHO3YBaHHS JIOBTOCTPOKOBOTO PO3BUTKY
(iHAHCOBOTO CEKTOpY, a W pO3B’sI3aHHS 3aBIaHb
KOPOTKOCTPOKOBOTO XapaKkTepy;

e posrian TpaHchopMmallii (HiHAHCOBOTO CEKTOpPY
OJTHOYACHO SIK CKJIaJI0OBOi HaIliOHAJIFHOI €KOHOMIKH,
mo wMae crneuu@piyHi BIACTUBOCTI, a TaKOXK SIK
CHUCTEMHOTO YTBOPEHHS, a HE CyMapHOTI'O I[JIOr0 Y1

00CNIOAHCEHHA

MPOCTOi  CYKYNMHOCTI HOro pi3HWX E€JEMEHTIB,
1M030aBIEHUX €THOCTI (YHKIIOHATBHOTO
MPU3HAYCHHS,

® YHUKHEHHS CTATHYHOCTI B  JOCJIIIKEHHI

TpaHCOPMAIIiIfHUX MPOIIECiB;

® KOHCOJIi/Iallit0 PI3HOMaHITHOTO METOOJIOTIYHOTO
IHCTpyMEHTapito B MeXax €IUHOI JOCIiTHUIBKOT
MapajiurMM, 100 YMOXIIMBJIIOE BiIOKPEMJICHHS 1

MOpPIBHAHHS ~ PI3HUX  acCMeKTiB JIOCJIIIKEHHSA
TpaHCQOPMAIIfHUX MPOIIECiB;

® BU3HAYCHHS HaIpSIMiB JIOCTI JOKEHHSI
TpaHCPOpPMaIfHUX MPOLIECIB;

® XapaKTEPUCTUKY CTapTOBUX YMOB, 110
MEPeayITh  KapAWHAIBHUM  TpaHCHOpMaILiHHAM
MIEPETBOPEHHSIM;

® OIIIHKY CTYTICHSI peaizarii KOHIIeiT

TpaHcdopmaiiii (IHAHCOBOI'O CEKTOPY HalllOHAIBHOL
C€KOHOMIKM (BUKOHAHHS METH 1 3aBaHb, peaiizalii
MPIOPUTETIB, TOCTATHOCTI BUKOPUCTAHUX ISl IIbOTO
MaTepiaabHHUX, TPYJIOBUX, (hiHaHCOBHX,
iHpOpMaIiiHUX ¥ 1HTENeKTyaJlbHHUX pecypciB) i
OiAXOAM 0  MPOTHO3YBAaHHA  IEPCHEKTHBHUX
TpaHchopMaLifHUX TpoueciB  y  (iHaHCOBOMY
CEKTOPI;

® XapaKTEPUCTHKY HACHiAKIB TpaHcopMamiifHux
mporeciB y (JiHAHCOBOMY CEKTODI;

® BU3HAUCHHS BIAMOBITHOCTI TpaHCOPMAIIHUX
MpOIIECiB 3arajJbHUM MNpPUHIMIIAM TpaHchopmarii

(hirarCcoOBOTO CEKTOpY (momiTEHOCTI,
CTaHAapTH3alii, MPO30POCTi, MOJINEHTPHYHOCTI
(opMyBaHHs,  amaNTHBHOCTI,  IHMKJIIYHOCTI 1
cTamifHOCTI, CHCTEMHOCTI, BpaxyBaHHS
€KOHOMITHOT pEeaNbHOCTI, CHHXpOHI3arii,
HEOOOPOTHOCTI, pediieKkcii (3BOPOTHOTO 3B’A3KY));
HasIBHUX TACTIPOTIOPIIiit B Horo

IHCTUTYI[IOHATFHOMY PO3BHUTKY;
® ITiJIXO/IN 10 BU3HAYCHHS KPUTEPIiB i MOKA3HHUKIB,

epexTiB 1 30WMTKIB, OLiIHIOBaHHA e(EeKTUBHOCTI
TpaHchOpMaliiHUX TmporeciB  y  (iHaHCOBOMY
CEKTOpi;

® BUSIBIICHHST 3aKOHOMIpHOCTEH  TpaHchopmarii

(hiHAaHCOBOT'O CEKTOPY.

[Ipu BUsBICHHI 3aKOHOMIpHOCTEW TpaHchopma-
uii (piHaHCOBOTO CEKTOpY CIijl aKIEHTYBaTH YBary
SK Ha 3aKOHOMIPHOCTSX WOTO (YHKIIOHYBaHHS
(30epexeHHsT JOCATHYTOTO HUM PIBHS, CTPYKTYpH 1
LITICHOCTI), TaK 1 3aKOHOMIPHOCTSIX HOTO PO3BHUTKY
(3MiHM ~ pe3ymbTAaTHBHOCTI 1 eEeKTUBHOCTI
(YHKLIOHYBaHHS) Ta IX MOPiBHSAHHI.

[lpy wpOMy mpeaMeToM MAeTalbHOTO aHANTi3y
MAalOTh OyTH BU3HAYEHHS:

® BIUINBY  BHYTPIIIHBOTO i 30BHIITHBOTO
CEpeNIOBHII] HAa HEOOXiMHICTh TpaHC(hOpMAIiTHIX
nporeciB y (iHAaHCOBOMY CEKTOpi HaI[lOHAIBHOI
€KOHOMIKH;, MOJMJIMBOCTI 3alydeHHS HEOOXimHuX
JUISE TLOTO PECYpPCiB; MiAXOMIB 110 PO3POOKH 1
peanizarii crieHapiiB TpaHchopmarii;

® 3aKOHOMIpHOCTEH Ta crenugpiaHuX
ocobnuBOCTEH (3 BUSBICHHAM YWHHHUKIB, IO iX
3YMOBIIOIOTh, @ TaKOXX BHHHMKAIOUMX TPOTHPIY
(byHKIIOHATBHOTO, OPraHi3aNiiHOT0, CTPYKTYPHOTO
i sKicHOro  xapakTepy) TpaHcopMaIiiftHuX
TIPOIIECIB;

® HATIPSIMIB 1 MIBUKOCTI (4acOBa XapaKTEPUCTHKA)
TpaHc(opManiiHUX MPOIECIB (3 BHOKPEMIICHHSAM
TpaHchopMaIliiHoro mepiogy (4acy, TPOTATOM
SIKOTO 3IiHCHIOIOTHCSI JOKOPIHHI TEpPETBOPEHHS, a
(iHAHCOBHI CEKTOP MEPEXOAMUTH Yy SKICHO 1HIIHMH
CTaH), HIHUPOTY OXOILICHHS (rrpocTopoBy
XapaKTepUCTHUKY),  Oe3lepepBHICTh,  ETAIHICTh
(XapakTepuCTHKY MpoIecy NepeTBOpeHb) W pyLIiiiHi
CHIIH;

e MexaHi3MiB  TpaHcopmarii (sx  QiHaHCOBOTO
CEKTOPY 3arajioM, TaK i Horo oKpeMux iHCTUTYTIB);

® [ICPBUHHUX E€KOHOMIYHHX BiTHOCHH y
TpaHchOpMaLiHHUX MpoLecax;

® CTPYKTYpPHHX 3MiH y (JiHAHCOBOMY CEKTODI;

e CTyNEHSl BpaxyBaHHS iHTepeciB (piHAHCOBOTO
CEKTOpY 1 HOro OKpeMux iHCTUTYTIB, AEpKaBH 1
HaIllOHAJIbHUX 1HTEpPECIB 3arajoM y Mepediry
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TpaHCQOpPMaIIfHUX TPOIECIB Ta  PO3B’SI3aHHA
ICHYIOUMX TIPOTHUPIY Y IiH cdepi;
®DiBHSI ~ 3HWKEHHS  TPAHCAKI[IHHMX  BUTPAT,

iHpopmaniiinoi acumeTpii, acuMmeTpii B HOpMax
JUSUTBHOCTI IHCTUTYTIB (DIHAHCOBOT'O CEKTOPY;

® 3MiH JIep)KaBHOTO PETyIIOBAaHHS, KOHKYPEHTHOTO
CepeloBHINA, CTyIleHs iHTerpamii (hiHAHCOBOTO
CEKTOpPY HAIIOHAILHOI CKOHOMIKM B (iHAHCOBUI
CEKTOp CBITOBOi EKOHOMIKM; B y4acTi KpaiHU B
KoopauWHaMmii  TpaHCOpMAIIHUX  MPOIECiB B
MIDKHapOIHIH (piHAHCOBIN cHCTEMI,

® BIULIMBY (PIHAHCOBOTO CEKTOpY Ha peallbHUH
CEKTOp HAI[IOHAJIbHOI CKOHOMIKH, CKOHOMIYHUMN
PO3BUTOK pETIOHIB 1 Taimy3edl TOCMOIapChKOTO
KOMILIEKCY, (yHKITIOHYBaHHS cy0’€exTiB
TOCTHIOZaPIOBaHHS 1 IOMOTOCIIOAPCTB;

eMicusg (iHAHCOBOTO CEKTOPY HAIiOHAJIBHOI
CKOHOMIKM B (PiHAHCOBOMY CEKTOpi CBITOBOi
€KOHOMIKH;

® CTyIeHs  JeTiHi3alil
HaI[lOHAIBHOT EKOHOMIKH;
e TpancopmaniifHoro mnoTteHuiany (iHaHCOBOTO
CEKTOPY HAIlIOHAJIBHOI EKOHOMIKH.

OmiHka pe3ynbTaTUBHOCTI/€()EeKTUBHOCTI TpaHC-
(opMariiHuX TMpoIeciB € CKJIaJIHUM 3aBJaHHSM,
OCKIUIbKM, TO-TIepIle, HEMae SKOrOCh OJHOTO
MOKa3HHMKA, 32 JIOTIOMOTOI0 SIKOTO JIMIIEC 1 MOXHA
Oyno © OIHO3HAYHO OIIHWTH YCHiX YH IPOBaj
TpaHcdopmaiiii. JI07aTKOBO TYT € HOBI IPOOJIEMH: a)
SKIIO BCE JK OpPIEHTYBaTHCS Ha OJWH €IUHUHN
MOKa3HMK, TO HEBIBOPOTHO MOCTAE MpodIeMa Horo
BUOOpPY 13 MHOXHHHM IHIIMX 1 HACTYIHOIO
OOTpYHTYBaHHsSI TPaBWIBHOCTI 1BOTO BUOOpY; 0)
SIKIIO OpIEHTYBaTHCS Ha TaK 3BaHUI
multidimentional indicator, mo iHTerpye kinbka
CyOIOKa3HUKIB, TO KOXEH 13 HHUX MOXHa

(iHAHCOBOTO  CEKTOPY

HEPEJIIK BUKOPUCTAHUX JKEPEJI

OTIPOTECTYBATH, SK 1 caMy METOAWKY OO0’ €ITHaHHS
CyOMOKa3HUKIB B IHTETpaIbHUI IMOKA3HHUK.
[lo-gpyre, kpuTepii OLIHKKM 3 YacoM MOXYTb
3MIHUTHCS: Te, W0 OyJ0 AakTyalbHE CIIOYaTKy
TpaHchopMarii, HAMPHUKIHII MOXE PO3TIISIIATHCS

BXEe K aHAXpOHI3M YW TIOKa3HHK, M0 He
BiloOpaka€  Cy4acHOTO  PO3YMIHHSA  CYTHOCTI
TpaHchopmarii.

ITo-TperTe, IHTepIpeTaris OyIb-IKOTO

KUIBKICHOTO TTOKa3HUKA BPEIITI pemT cy0’eKTUBHA 1
BioOpakae OITBITIOI0 MipOIO TIOTVISIAH OCOOH, sKa

pOOUTH TaKy IHTEpIPETalilo, OCOONHMBO, SKIIO
JIMHaMiKa MOKa3HHUKA HE € BPa)XKaouo0.
A BigTak, Ha JYMKY HayKOBIIiB, KpalluM

CITOCOOOM OIIIHKH €(EeKTUBHOCTI TpaHchopmarii €
BUKOPUCTaHHS Keanmugikoganux (B OCHOBI SIKHX
JIeKaTh MapaMeTpH, IO MiIal0THCSI CTATHCTHYHOMY
00iKy) 1 keanighikoganux (WO 0a3ylOTbCA Ha
CyO’ EKTHBHHX JTyMKax) ITOKa3HHUKIB, 1o
BiIOOpa)KalOTh Pi3HI CTOPOHM ILOTO MPOIECY.
3po3ymisio, mO TOAI MOXE BHHUKHYTH IpoOiieMa
«IO€ETHAHHS HETIOEAHyBaHOTo»[8, €.51].

BucHoBkM i mepcmekTHBH  MOAAJBIIHUX
DOCHiIzKeHb, TakuM YWHOM, 3’SICYBaHHS YMHHUKIB,
CIIeHapiiB i METOJI0TIOT 11 TOCTIKEHHS
TpaHchopMaliiHuX mporeciB  y  (iHaHCOBOMY
CEKTOpI HAIlOHAJIBHOI EKOHOMIKH CBim4aTh PO
HEOJHO3HAYHICTh 1 0araToOacmeKTHICTh TMOTJIAIB
PI3HHX JOCHITHUKIB Ha aHy MpoOieMaTHKy. Binarak
3a3Ha4YeHi MUTaHHA M[OTPEOYIOTh  MOJAIBIINX
JOCHTI/DKeHb. 30KpeMa MarTh OyTH yTOUYHEHi
MiIXOAW A0 BU3HAYEHHS CYTHOCTI ¥ Kiacudikarii
YUHHUKIB TpaHC(HOPMaIiHHUX TPOIECIB, PO3POOKH
iX ampTEpHATUBHHUX CIIEHAPiiB, METOJOJOTIYHHX
3acaj] OI[IHKU Pe3yJIbTaTUBHOCTI Ta €(EeKTUBHOCTI 1X
peamizartii.
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