WCIIOJIb30BaHMs T'OCYJAPCTBEHHBIX 3aMOB; IEPECTPONKA CHCTEMBI T'OCYAAPCTBEHHBIX
rapaHTUH.
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AHTUUHOJJIANUOHHASA TIOJIMTUKA YKPAUHDI:
HEJN U THCTPYMEHTDI

AKTYanbHOCTh TpoOJieMbl MHGISIUU U aHTUMHQIISIIIMOHHONW TIOJUTUKH Ha
COBPEMEHHOM 3Tare B YKpauHe U BO BceM MHpe Heocropuma. [Ipobrema undisiuu
MIPEICTABISICTCS HauboJiee aKkTyallbHOW JIJISi CTpaH C MEPEeXOAHOU IKOHOMHMKOM, Te
MOXHO OOHAapy>KHUTh OJIHOBPEMEHHO BC€ THUIBI WHOIAIMU: WHOIALUIO CIpoca,
U3JICPKEK, CTPYKTYPHYIO HHQIISAIMIO, a Takke WX MOABUABL. JIJIsi JaHHOTO TuMa
SKOHOMMKU HHQISAIUS TPOSBISETCS HE TOJbKO B MOCTOSSHHOM POCTE 1I€H, HO U B
YBEJIMYEHUH TOBapHOro JAedullMTa, CHIKCHUM KadecTBa TOBApOB U  YCHYT.
CnocoOHOCTh rocygapcTBa NOAAEPKUBATh YpPOBEHb HMHQIISAIMM Ha NPHEMIIEMOM
YPOBHE CBUJIETEIBLCTBYET 00 3((HEKTUBHOCTH SKOHOMUYECKOW TMOJIUTUKH, B TOM
quCje JICHEKHO-KPEAUTHOM, O CTENEHU Pa3BUTHUS MEXaHHW3MOB CaMOPETYJISLHH, 00
YCTOMYMBOCTH U JUHAMHU3ME BCE SKOHOMUYECKON CHCTEMBI.

[IpoGnemamMu  aHTUUHOIAIUOHHON  MOJUTUKA  3aHUMAINCh  MHOTHE
3apyOekHbIE U OTeYeCTBEHHbIE yueHble. Cpean Hux, Takue, kak T. Jlummepr, M. @.
bpen, V. [larown, I'. Cuneit, 3. C. Xenapukcen, M. I1. AdpanacreB u MHOTHE TpYTHE.

[enpro maHHOM pabOTHI SABIAETCS PEIICHUE CICTYIONINX 3a/1a4:

® WCCJIEIOBATH CYIIHOCTh aHTUUH(IAIIMOHHON MOTUTUKY;

e onpeacauTh GOPMbI U METOIbl AHTUMH(DIISIIMOHHON MOJTUTHKHY;

® ONpPEACIUTh OCHOBHBIE I1I€IM M HWHCTPYMEHTHI aHTUMHQISIUOHHON
MTOJIUTUKH;

® OMpeeINTh OCHOBHBIE HATIPABJICHHSI CICPKUBAHUS UH(IIAINH B Y KpauHe.

HeratuBHble coOlMAbHBIE W HOKOHOMUYECKHE TIOCJIEACTBUS HWHQIISIIMN
BBIHYXKJAIOT  MPABUTEILCTBO  T'OCYJApPCTBA  MPOBOJAUTHL  AHTUMHQJISIIUOHHYIO
MOJIUTHKY.



bopnOa ¢ unbsIMel BO3MOKHA TOJIBKO Ha MaKPOIKOHOMUYECKOM YPOBHE U
CWJIaMH TOCYyNapcTBa. AHTHHUH(DIALMOHHBIE MEPBl MOXXHO IMPUMEHATH TOJBKO K
oTkpbITON uHGsuMU. [logaBneHHas uWHOIAUUA HE TOIJACTCS OTrPAHUYCHUIO,
MIOCKOJIBKY €€ Henb3si u3Meputh. llepBbiM 11arom B 0O0prOe C MOAABICHHON
UHGIAIMEN JOMKEH ObITh IEPEBOJT €€ B OTKPBITYIO UHQIISIIHIO.

B ocHoBe aHTUMHGISAIIMOHHONW MPOTrpaMMBbl JOJDKHBI JIekKaTh aHAIU3 TPUYUH
U (aKTOpPOB, BBI3BIBAIOIIMX HHQIAIUI0, HA0Op MEp AKOHOMHUYECKON MOJUTUKH,
CIIOCOOCTBYIOIIMX CHIKCHHIO ypoBHs uHpsiimu [1, C. 121].

Hcxons u3 ombita O0OpbObl ¢ HHQIALMEH B pa3BUBAIOIIMXCA CTpaHax
(0coOeHHO B TATUHOAMEPHKAHCKOM PErroHe), ObLUTH CPOPMYITUPOBAHBI 2 OCHOBHBIX
BapHaHTa aHTUMHQIISIIIMOHHONW CTPATETHH U TAKTUKH:

— OpTOAOKCalbHAas, MPU3HAIOMIAS TOCHOJCTBYIOIIYI0 pOJb JEHEXKHBIX
(dakTopoB B pa3BuTuu uHGpIsAuMKU. OHA NpeaycMaTpUBaeT MaKCUMAJIBHO BO3MOKHOE
3aJIeHCTBOBAHME PBIHOYHBIX PETYJSITOPOB (CBOOOJHBIE LEHBI MPU OrPAaHUYCHUU
pocra 3apIuiaTel, JuOepanu3alus YCIOBUH JESTENIbHOCTH MPEANpHUSATHI Ha
BHYTPEHHEM U MHUPOBOM pbIHKax M T.N.); Kak BUIUM, OpTO/IOKCaNbHAS KOHIEIIUS
HOCUT MOHETapHCTCKUM xapakrtep. IIpumepoM ee peanm3anuu MOXKET CIYKHATb
nporpaMmma MB®, mnpusstas B YKpanHe Kak OCHOBA MeEpexoJa K PBIHOYHOU
SKOHOMHUKE;

— TeTepoAOKCHas (HEOPTOAOKCAJIbHAS), TPUMEHIEMas B YCIOBUAX IEUCTBUS
CEpbE3HbIX HMHQIAUMOHHBIX (PAKTOPOB HEACHEXKHOrOo Xapakrtepa ((pakTopos
uH@usiun u3nepxek). OHa BKIIIOYaeT 00jiee aKTUBHOE PETYJIMPYIOINIEEe BO3ACHCTBHE
rocyJapcTBa, B TOM YHCIIE BPEMEHHOE 3aMOpaXMBaHUE LEH W 3apabOTHOM IUIATHI.
I'eTreponokcHass ~ KOHLENUMA ~ MPEACTaBI€HA B TEOPETHMYECKUX  IIKOJaX
HEMOHETapUCTCKOTO XapaKTepa.

Ha mnpakTtuke o0O0BIMHO 00€ KOHIEMIMU TMPUMEHSIOTCS OJHOBPEMEHHO.
IIpyuem paxxe B CTpaHax C PBIHOYHOM SKOHOMMKOW CIIPABUTHCSA C BBICOKOU
UHQISAIMEN ¢ TOMOIIBbIO TOJNBKO OPTOJOKCAIbHOW KOHIENIMU YJIAeTCsl PEIKO; Kak
MpaBujIO, AaHTUMH(IANMOHHAA TMOJUTHKAa TpedyeT mis OoprObl ¢ (hakTopamu
UHQIIALNY U3ICPIKEK U aJIeKBaTHBIX HeMOHeTapucTckux mep [2, C. 53].

Jst Toro, 4toObl YKpanHa umena 3pPeKTUBHYI0 CUCTEMY TOCYAapCTBEHHOTO
PEryJIMpOBAaHUS 3KOHOMHUKH, HEOOXOAMMO: BO-TIEPBBIX, ONPENEIUTh COLMAIBHO-
SKOHOMHUYECKUN CTaTyc OOLIECTBA, YTO Mbl CTPOHMM; BO-BTOPBIX, KOHIIENTYaJbHO
ONMpENeIUTh MECTO TOCyJapcTBa B HKOHOMHMYECKMX Ipoleccax. UTo kacaercs
BTOPOr0, TO HMMEETCSl B BUAY OIpEACNICHHE LENH, paad KOTOPOH TroCyIapCTBO
BMEILIUBAETCS B IKOHOMHUYECKHE Tpoliecchl. Llenb npeaycmarpuBaeT BEIOOP CPEACTB,
C TOMOIIBI0 KOTOPHIX OHAa MOXET ObITh Oojiee Bcero 3(PPEeKTUBHO MTOCTUTHYTA.
CpenctBa npuBOAATCS B JIEHCTBUE ONPEACTIEHHBIM MEXaHU3MOM, UTO JIOJDKEH ObITh
3QJI0)KEH B KOHLENUHNIO. M, B KOHIIE KOHLIOB, ONPEIEIUTh B NHTEPECAX KOTO, KaKUX
CIIOEB  HACEJIEHHs  TOCYyJAapCTBO  JOJDKHO  OCYLIECTBJSATh  PETYIMPOBAHHE
skoHOMHUKH [3, C. 247].

Takum o00pa3om, ceromHs OTH NPUHLUUNHUAIBHBIE BOMPOCHl OCTAIOTCS
OTKPBITBIMH, ~ MO3TOMY M  (OpMUpOBaHME  CHUCTEMbl  TOCYJAAPCTBEHHOIO
pEryJIMpOBaHUs YKOHOMMKM HOCHUT CIIOPHBIM Xapakrtep. B Hel, Hanpumep, BUIHBI
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MOMBITKA TNPUMEHUTh TOYTH BCE BO3MOXHBIE (OPMBI  TOCYAapCTBEHHOTO
pEerylIupoBaHUsl SKOHOMHKH, HO He BHAHa cuctema u sddekr. Haobopor,
IPAaKTHUYECKHU JTH00ast MOMbITKA TOCY1apCTBa BMEIIATHCS B 9KOHOMUUECKHE MTPOLIECCHI,
KOTOpBIE IMPOUCXOAAT B CTpaHe, nopoxaaeT aHTHI(PPexT. Cutyanus yciaoKHAETCs
€lme M TeM, YTO OHKOHOMHKA YKpauHbl HAYMHAET NEPEKUBaTh TIITyOOKUH
UHQIISIIMOHHBIA KPU3HC.

VYkpauHa mnpoiia CBOW IyTh IMO3HAHUS M TNPEOJOJICHUS HHOISAIUOHHOM
CIMpaIM, BbI3BAHHOM, KaK TUIMYHBIMU JUISI BCEX 3KOHOMHK (aKkTopaMu, Tak M
cnelu(puUecKUMH JJIs Haled cTpaHbl. B uMcie mMociegHuX MOXKHO Ha3BaTh
HEKOHTPOJIUPYEMYIO  JICHEXKHYIO  SMHUCCHIO, 3aBUCUMOCTb OT  HMMIIOPTHBIX
’HEPropecypcoB, Mpeodiiaanue oTpacieil o Npou3BOACTBY CPEJCTB IPOU3BOJICTBA,
3aTPaTHOCTh SKOHOMHUKH M OOJbIIME CyMMBI JTOTalMid M3 OrOMKeTa YOBITOYHBIM
OPENNpUsITHSIM, OIMMOKM B BHIOOpPE H OCYIIECTBICHUH KPEIUTHO-ICHEKHOM
MOJIUTUKU.

Haunboiee peantucTUUHON LETbI0 aHTUMHQIISIIUOHHOW TMOJUTHKHU SIBISIETCS HE
abCOIOTHOE YHMUYTOXXEHHUE HWHQIAIMM, a CHIKEHHE HWHQIISILIMOHHOTO Hakajla Hu
HOJIICpXKaHUE €e TEMIIOB Ha CTa0MIIbHO HU3KOM M TpejickazyemMoM yposue [4, C. 76].

OneHuBas XxapakTep aHTUMH(IIALMOHHON MOJUTUKH, MOKHO BBIIETUTh B HEH
Tpu oOmux mnojaxoxa. B  pamkax mnepBoro (mpeayiaraéMoro CTOPOHHUKAMHU
COBPEMEHHOI0 KEMHCUAHCTBA) MPEAyCMaTPUBAECTCS aKTUBHAs O0/KETHas MOJIUTHKA,
B pe3ylbTaTe KOTOPOH COKpAIIAeTCs CIPOC, CHWKAIOTCA TEMIIbl HWHOISALIUU, HO,
OJTHOBPEMEHHO, MOKET MPOM30UTU CMaJ MHBECTHIIMA M MPOU3BOJCTBA, YTO MOKET
MPHUBECTH K 3aCTOI0 U JaKe K SBJICHHSIM, OOpaTHBIM MEPBOHAYATHHO MOCTABICHHBIM
LEJISM.
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