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Anomauia. B cmammi posensdaiomvcs npobiemui numanHsa 3a0e3neueHHs eKOHOMIUHO020
3pocmaHHs 6  KpaiHax 3  PUHKOB0I0  CUCMEMOI0, W0  PO3BUBAEMbCA:  CMPYKMYPHA
He30a1anCO8aniCMb,  KepoBand, HEPUHKO8A (DIHAHCOBO-MOHEMAPHA  NOAIMUKA,  6MPAYAHHSA
MOdACIUBOCMEN  PO3BUMK) PEANbHO20 CEKMOPY eKOHOMIKU, YNPAGIIHCLKA HEeCHPOMONCHICMb
0epIAHCABHO-6NAOHUX THCIMUMYYILL.

Knwuosi cnosa: exonomiune 3pocmamHs, OUCOANAHCU, PO3BUMOK PealbHO20 CEKmopy,
IHCmpymenmu (hiHaHCO80-MOHEMAPHOIL NOLIMUKU, Y32004CEHI NPiopumemu po3euUmKy

IlocraHoBKa Mpo0/eMH y 3arajJibHOMY BHIVIAAI. {7151 cTaIOro po3BUTKY KpaiH
3 PUHKOBOIO CHCTEMOIO, L0 PO3BUBAETHCS, CYTTEBUMH TEPEIIKOJAMHU € CTPYKTYpHa
He30aJIaHCOBAHICTh E€KOHOMIKH, NpOOJIEeMHE Jep)KaBHE YIIPaBIiHHS, HE PUHKOBA,
KepoBaHa (PIHAHCOBO-MOHETAapHAa IMOJITUKA Ta BIJCYTHICTh MOMITHKH 3POCTAHHS
peanbHOrO cekropy. Lli mepemkoau cTarTh OCOOJMBO OYEBUAHMMHU 3 TEPEXOIAOM
KpaiH 10 KOHKYpPEHTHOi CTajli pUHKOBOI  €KOHOMIKH, 3  peali3ali€ro
€BPOIHTETPAllITHUX MPOTrpaM Ta IMPOorpaM MI>KHAPOIHOTO CHIBPOOITHUIITBA.

Came HEBIOIOBIOHICTh, HE30aNIaHCOBAaHICTh Yy pedOpMyBaHHI CEKTOPIB,
CTPYKTYPHI JUCHPONOPIIi, HEAKICHE JEp>KaBHE YIPABIIHHS € TaKUMH, IO TATHYTh
KpaiHy Ha3aj, 10 3aHenaay Ta 3yOOXKIHHsI, IEPETBOPIOIOTh B «0aHAHOBY pecyOIiKy»,
B CUPOBHUHHUU NPHUIIATOK, B KPATHY «CYMHIBHUX PO3Bary.

Hesz0anancoBaHicTh HEraTMBHO BILUIMBAE HAa EKOHOMIYHI MPOLECH, BEIE N0
MacIITa0HOTO BUKOPUCTAaHHS Ta YCKIATHEHHSI PI3HUX KOPYILIHHUX CXEM, [0
MOJIITUYHOTO Ta OJIITapX14HOTO JI0013MYy B OpraHax Jep>KaBHOT BIaIH.

AHaJi3 ocraHHix gocaigkeHb i myoOgaikaniii. IIpoGrmemu wmacmtaGHOro
PUHKOBOTO pe(opMyBaHHS €KOHOMIKM YKpaiHU Ta KpaiH 3 PUHKOBOK CHUCTEMOIO,
10 PO3BUBAETHCS, TOCIIKYBAIUCH PI3HUMHU HaYKOBUMH IIKOJIAMH, BITYM3HSHUMU 1
3apyO1KHUMH  HAyKOBIISIMUA. T€OpEeTUKO-METOAWYHI OCHOBU CTPYKTYpHOI 1
CEeKTOpaJIbHOI ~ HE30aJIaHCOBAHOCTI,  JIEP’)KABHOTO  YMPABIIHHA Ta  CTaJoro
€KOHOMIYHOI'O0 PO3BUTKY KpaiH AOCHIKYBaldu y cBoix npausax [xozed Crirmin [4],
I'enpi @appenn [5], Kapa Ionansi [6], [Tarpicis Mopeiipa [7]. Cepea BITUM3HAHUX
YYCHUX-CKOHOMICTIB HAaYKOBI JOCIIJDKEHHS BKa3aHUX NpoOiemM mpoBenn bormax
HNanumuums [3], 3inoBiit Bapnaniii [7], Bikrop Ko3tok [9].

HeBupimeni nuraHHs 3arajdbHol npodsaemu. Hes3Baxarounm Ha 3HAYHY
KUIBKICTh Ta BHUCOKHH pIBEHb TEOPETUYHOIO OMpAIIOBaHHS MyOsiKamiii 3
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JOCIII)KYBaHOI Mpo0aeMu 3a0€31eYeHHs CTaloro pO3BUTKY B KpaiHax 3 MNEPEX1JHOI0
PUHKOBOIO E€KOHOMIKOIO, TIMTaHHs He30aJlaHCOBAHOCTI, KEpOBaHOi (HIHAHCOBO-
MOHETapHOI MOMITUKA Ta BTPAYaHHS MOXKIIMBOCTEH PO3BHUTKY PEajbHOTO CEKTOpY,
PO3pOOKM MEXaHI3MIB Ta HUIAXIB IMOJ0JaHHS HE30aJaHCOBAHOCTI 1 JUCIIPOTIOPIINA y
npoiieci pehopMyBaHHS 3IHMINAIOTHCA aKTyaTbHUMH 1 TIOTPEOYIOTh JOCIIKEHb K
i Y KpaiHu, Tak 1 U1 IHIIMX KPaiH 3 PUHKOBOKO CHCTEMOIO, 1[0 PO3BUBAETHCSL.

HaranbHoto € mpoOiema MOAOJaHHS «PYYHOTO» YIIPaBIIHHS I1HAMKATOpaMU
MaKpOEKOHOMIKM Ta I1HCTPYMEHTaMH (PIHAHCOBO-MOHETApHOi MNOMTHKHA. Ld
npoOiemMa BKJIIOYA€ TakKli CKIJIAQOBi, K BIOXiJA BiJi BHKOPUCTAHHS (PIHAHCOBO-
MOHETAPHOI NOJITUKU BUKIIOYHO SIK TOJITUKH <JIATAHHS JIPOK» y OFOMKETI KpaiHu,
a TaKOX B1J| MOJITUKH JIUIIE 3anmo0iranHs kpu3. HaitgacTime q1oCciiiHuKU BUIUISIOTh
COIllaJIbHO-€KOHOMIYH1 JucOaIaHCH B HACTYITHUX cepax:

l. posamip BBII Ha nymy HaceneHHs, TOOTO CHJIbHA HEPIBHOMIPHICTH I[HOTO
MOKAa3HMKA JJIs PI3HUX KpaiH 1 pErioHiB CBITY;

2. plBeHL JI0XO/11B HACEIEHHS a00 X TJI00aNbHUM AMCcOaJaHCOM € TOW (akT, IO B
pI3HMX KpaiHax 1 perioHax CBITY pIBEHb JIOXOJIB HACEJIIEHHS 3HAYHO
BiJIPI3HSIETHCS;

3. pIBEHb KUTTS HACEJIEHHS - JOXOAU HACEJICHHSI, JOCTYIIHICTh OCBITH, MEIUIINHH,
PIBEHb MOJIITHYHUX 1 EKOHOMIYHUX CBOOO/I, TPUBATICTH KUTTS TOIIO;

4. BUpOOHULITBO 1 CIIOKMBAHHS MEBHUX BUIB PECYpCIB, HANPHUKIAL, AUCOATIaHC
BUPOOHHUIITBA 1 CIIOKUBAHHS BYTJIEBOTHEBOT CUPOBUHU;

5. eKCHOopT/IMIIOPT Ta TE, IO OJHI KpaiHUW YHPOJOBXK 0OaraTbOX pPOKIB MarOTh
MO3WUTHUBHE CAJIB/I0 30BHINITHBOT TOPTiBII, a 1HIIN — HETATHUBHE;

6. pPO3BUTOK €KOHOMIKH B IIJIOMY 200 OKpEeMHUX ii CEKTOPIB.

Mera fociizKeHHsI TONisSiTa€e B 3 sICYBaHHI NPUYMH Ta OCOOJUBOCTEH
He30a71aHCOBAHOCTI  (pIHAHCOBO-MOHETAPHOT TOJITHKKM Ta TIOJNITHKHA 3pPOCTAHHS
pearbHOrO CEKTOpa B KpaiHax 3 pUHKOBOIO CHCTEMOIO, 110 PO3BUBAETHCS; B PO3POOII
HANPSIMKIB MIABUIICHHS SKOCTI JIEPKABHOI'O YIPaBJIIHHS B TaKUX KpaiHax 3 METOIO
3a0e3MeueHHs IX €eKOHOMIYHOTO 3pOCTaHHS.

Cepen 3aBa1aHb JOCTIZKEHHS CJIiJI BKA3aTH HA TaKi:

- OOrpyHTYBaHHsSI HEOOXIJHOCTI MPHUBEACHHS Y BIANOBIAHICTH  (PIHAHCOBO-
MOHETAPHOI MOJITUKKA Ta MOJITUKU 3POCTAaHHS PEAThbHOTO CEKTOPY KpaiHu;

- 3’siCyBaHHS 3B’S3KIB Ta TUX JIAHLIOTIB 3B S3KIB, 110 XapaKTEPU3YIOTh TaIy3€BY
He30aJaHCOBAHICTh 1 MAKPOEKOHOMIYHI AUCIPONOPLIi Ta BEAYTh 10 HUX;

- po3poOKa IHCTPYMEHTApil0 €KOHOMIYHOI cTabuimi3alii Ta MaKpOEKOHOMIYHO1
PIBHOBAaru B yMOBaX €KOHOMIYHOI HECTAOLIBHOCTI B KpaiHi.

Bukiaax oCcHOBHOro Marepiajy Ta pe3yabTaTH JAOCHIIKEHHA. YKpaiHCbKa
€KOHOMIKa Ma€ TaKy OCOOJIMBICTh, SIK CXHUJBHICTh 10 BIUIMBY 30BHIIIHIX KpHU3 1
KOH'IOHKTYpH, IO OOYMOBJIEHO ii HHU3BKOIO KOHKYpPEHTOCHpOMOKHIcTIO. Cepen
MOXJIMBUAX TPUYMH TaKOi CHUTyallli €: TEXHIYHA BIJICTATICTh, HECPEKTUBHICTbH
JEp’KaBHOTO YIPABIIHHSA, (ICKaIbHOI MOJITUKH, CTPYKTYpHa HE30aJIaHCOBaHICTh
PO3BUTKY 1 1HIN. AHaI3 OCHOBHMX MAaKpPOEKOHOMIYHHMX IIOKa3HUKIB pPO3BUTKY
E€KOHOMIKM YKpaiHu CIPSIMOBAaHUN Ha BUSBIICHHS TEHJICHLIIN, sIKI TOCUJIIOIOTH BILIMB
30BHIIIHIX YHWHHUKIB Ha KpaiHy. Ilpu ycCiX NO3UTHBHUX JOCSTHEHHSX ICHY€
CTaTUCTUKA MOKA3HUKIB Ta OaraTto NMocujaHb Ha I11€ XUTKUNA CTaH €eKOHOMIKH.
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Hocmipkennss  BueHux-cowiosoriB Ponansn Iarixapr 1 Kpicrian Benbuens
(Christian Welzel and Ronald Inglehart, 2015) Bka3zyroTh Ha maHc AJ1s MOJAEpHI3aLil
YKPaiHCHKOTO CYCHIJbCTBA. BaXJIMBUM € BUSABJICHHS CBIAYEHb TOTO, IO TPOIECU
MoOJepHizalii, skl BiIOyBalOThCSA YK€ MOBLIBHO 1 BIAMOBIAHO J0 OO'€KTHBHUX
TEGHJCHIIIN, TaKOX 3alleKaTh BIJ KOHTEKCTyaIbHUX (aKTOpiB, a MeEXaHi3M
coliajizailii He € €IMHUM MOXJIMBUM it (hopmyBanHs HiHHOCTEH [1]. Lle o3Hauae,
0 aJeKBAaTHI BTpYYaHHS, Hacamrepell, HalllOHAJbHUX YPsIiB, MICIIEBUX OpPraHiB
BJIaJ¥, MDKHAPOJHUX OpraHi3alii, IpOMaJsiHCbKOIO CyCIUIbCTBA MOXKYTh IIO3UTUBHO
BILJIMBATU HA MOJIEPHI3allil0, CKEPOBYBATH ii, CIPUSITH EKOHOMIYHOMY 3POCTAHHIO.

Konna xpaina, perion abo 0710k He Mo30aBieHI HECTAOUILHOCTI, MPUTAMAHHOI
HUHIIIHIN, HeomiOepanpHiii cMy3i rmobanizanii. Ix Takox He Gyne B MailGyTHbOMY,
nonepemkae CTIiril, SKIIO TMpaBuja, IO PEryIiolTh MAaKPOSKOHOMIKY Ta
rio0anizailito, NPUHIMIOBO He Oyayte nepenucani [4, c. 268]. Ha mnpaxrtumi
CIOCTEPIra€eThCs CTIMKUI MEpeKic y IiHaX, (IHAHCYBaHHI, KPEIUTYBaHHI Ha KOPHUCTh
CHJIBHO KOPHOPAaTH30BAHOTO CEKTOpa, MPUYOMY MPUIHMHOIO TAKOTO MEPEKOCy € He
TUTBKK MOHOIIOJI3M, 110 3a0e3Meuye [bOMY CEKTOPY 3HAYHI MepeBaru Ha pUHKY, aje
1 JaucbanaHCc y poO3MOAUN KOPHOPaTHUBHOI 1 JEp)KaBHOI BJIaJH, IO CTBOPIOE
THCTUTYL1OHAJIbHY «II€peBary Mepuioro CeKTopa Haj Apyrum» [9].

Cepen HaWOUIbII CEPHO3HMX HACHIIKIB (YHKIIIOHYBaHHS KOPIIOPATHBHUX
MEXaH13MiIB pO3IOALLY pecypciB B YKpaiHl MOKHA BIJI3HAUUTH JUBEPreHLII0 KpaiHU
Ha CWIBHO 1 cJIa0KO KOPIOPATU30BaHI «CEKTOPU.

CaMe «pi3HUI NOTEHLIANIB», [0 YTBOPWJIMCS B pE3yJNbTaTi JAWBEPIreHI]
€KOHOMIKH JIBOX «CEKTOpIB», CTA€ B HUHINIHIX YMOBaX OCHOBHHUM JIXKEPENIOM, IO
MOJIAPU3YE CYCIUIbHI CTPYKTypu 1 BimHOocuHM. Jlo Oe3mocepenHix HaciaKiB
MOJIApU3aLlll €KOHOMIYHOTO MPOCTOPY, IO BIAIrpae 3HA4YHYy poJib y CTBOPEHHI
CepeNoBHINa IS CTPYKTYPHUX AUCOATAHCIB Ta TIHBOBOT €KOHOMIKH, BAPTO BIIHECTH
3arocTpeHHss OOpoTbOM 3a MEepepo3MOALT  JIOXOJIB, IO  PO3MOJUISIOTHCS
HEPIBHOMIPHO.

BucHoBkwu.

MakpoeKOHOMIYHUM pPO30alaHCYBaHHSIM MOSCHIOETHCS AECTPYKTUBHHUM BIJIMB
Ha MPOIeC €KOHOMIYHOTrO 3pocTaHHs. HeoOximHO 00’eaHATH B IIJIICHY CUCTEMY
CTpaTeriyHe OaueHHs, MAKpPOEKOHOMIYHY  MpPOMOPLINHHICTD Ta  3pOCTaHHS
HAI[lOHAJILHOT €KOHOMIKH, BUHUKHEHHS TIEPETyMOB ISl HOTO.

Curyarlisi Ha CbOTOJHI Taka, 10 OCOOJMBUI BIUIMB Ha €KOHOMIYHUU PO3BUTOK
KpaiH BMOTHBOBAHO 31MCHIOIOTH JIep>KaBHI KOpIiopallii, rary3eBi MOHOMOJI11, OKpeMi
OJIiIrapXu Ta BIAJHI CTPYKTypu. YUepe3 1eil BIUIUB MOMKIMBOCTI, SIKI HAJArOTHCA
KpaiHaM B OKpeMl MepioAu iX ICTOPUYHOIO PO3BUTKY, BTpayaroTbca. CHIlbHI
MOJIITUYHI TPYIH, OJIITApXH, «XIHKAIbKl €ITH» JUKTYIOTh cBOi ymoBHU. Came BOHU
BILJIMBAIOTH HA HANPSMKU BUKOPHCTAHHS (PIHAHCOBUX PECYpPCIB, PO3BUTOK Traity3ei i
CEKTOPIB.

Takum YWHOM, MOCHIKEHHS TO3BOJIMIO CHUCTEMHO PO3TJITHYTH MOXKJIHUBOCTI
peanizanii eeKTUBHUX MEXaHI3MIB JIEPKABHOI MOJITUKHA pePOpMyBaHHS €KOHOMIKU
B NPUKJIQTHOMY acCIEeKTi PO3POOKH 1HCTUTYIIHHO-TIPABOBUX MEXaH13MIB, 3JIaTHUX
3a0€3MeYUTH CTIIKI TEMITH EKOHOMIYHOTO 3pOCTaHHs KpaiH CTaJlalIbHOTO EPEXOy.
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Abctract The article deals with the problems of ensuring economic growth in emerging
market economies: structural imbalances; managed, non-market financial and monetary policy;
loss of opportunities for the development of the real sector of the economy, administrative failure of
state-owned institutions.

Despite the significant amount and the high level of theoretical synthesis of these problems in
existing scientific publications, their research remains relevant and requires additional scientific
developments.

The authors consider the obstacles on the way of economic growth of countries, proposing
their classification depending on their influence, origin and functional content. Among the
impeding risks are precisely those such as weak state institutions, historically formed weak social
structure, diametrically opposed interests of influential social groups, non-professionalism and
miscalculations, etc.

The research is devoted to the development of conceptual foundations, principles and
approaches to modeling the systems of economic growth in countries with market transformation.
On the basis of the analysis of a representative mass of information, the relationship between the
components that threatens economic growth, sustainable development of the countries is revealed,
their repeatability or typology, which creates special conditions for the development of mechanisms
for preventing obstacles, threats, risks and methods of managing them.

The authors, using the methods of dialectics, scientific abstraction and the systematic
approach, find out links and chain of links that characterize sectoral imbalances and
macroeconomic imbalances and lead to them.

The results of the study allowed the authors to argue that the growing systemic crisis in the
socio-political field of the state multiplicatively extended to the system of providing economic
growth, which loses its functional capabilities and requires new and consistent strategic
development priorities and its institutional and legal support, as well as mechanisms, instruments
and means of transforming the market system.

Key words: economic growth, imbalances, development of the real sector, instruments of
financial and monetary policy, agreed priorities of development
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