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Mensenkin T.C., KinueBcska 10.10. IIpouec riaodanizanii: TeopeTnyHuii i MeTo1010TiYHMI MiIX0AM 10 KOMIIEKCHOT OLIHKH.

CrarTs npicBsiYeHA aHaNi3y mporecy riodanizaumii i rinobansHux TpaHcdopmauiit. [nodanizamis po3risgaeTbesi K MOTYKHUH peanbHUN
aCIeKT HOBOI CHCTEMH i BiH IPEACTaBI€ OAWH 3 HAIBIUTMBOBINIMX CHJI y BU3HAYCHHI MaiOyTHBOI TpaekTopii pyXy mmaHeTd. Y maHiil cTaTTi
PO3IIITHYTO TEOPETHYHI Ta METOAOJIOTIYHI OCHOBH MOHATTS Iiobaiizauis. Jocmi/ukeHo OCHOBHI mkepena rnobamizauii. IlpenctaBneHa cxema
€BOJIIOLIT B3a€MO/IIT CBITOBMX EKOHOMIK B Ipolieci riodanizanii Ta 0i3Hec TpaHCHAIIOHATi3aLil.

3HaliIcHO OCHOBHI BH3HAYEHHS IOHATTA TIio0ami3alis B XPOHOJNOTIYHOMY mopsanky 3 1974 poxy. TepmiH rmoGamizamis IIHPOKO
BHKOPHCTOBYETBCS IS OIKCY 3pOCTAOUOl iHTepHalioHami3amil (iHAHCOBOTO PHHKY Ta PUHKY TOBapiB i HOCIyr. Y 3aralbHOMY pPO3YyMiHHI
riobaiizalis - 3pOcTalya iHTerpariss eKOHOMIK i CYCHiJIbCTB Y BCboMy CBiTi. I'pyHTyrource Ha KO® inzpekci rnobanizanii Oyna npoaHanizoBaHa
IMHaMiKa mpolecy rinodamizanii B cBiti Ta B Ykpaini 3 1991 1o 2010 poxy. CtaTTs Takox HpeAcTaBisie aHali3 edekTy riaobamizamii Ha TPU THIH
PHHKY.

Kurouosi ciioBa: rnob6anizanis, pxepena riobdanizauii, KO® ingexc riobanizarii.

Menseakun T.C., KunueBckas FO.1O. IIpouecc riodanu3aumu: TeopeTH4ecKUii 1 MeTOA0JOrHYeCKHH MOAXO0AbI K KOMILIEKCHOM
OLleHKe.

CraThsi NOCBSIIEHA aHAIU3Y Mpolecca rodain3anuu U riao0aneHbIX TpaHchopManuii. [obanusanus paccMaTpUBaeTCs KaK MOLIHBIN
peasbHBIIl ACIIEKT HOBOIT CHCTEMBI M OH HPEACTABISET OJUH U3 CaMbIX BIMATEIBHBIX CHJI B OIPE/ICICHIN OyayLieil TPaeKTOPHH ABIKCHHS IIAHETHL.
B naHHOIl cTaTbe pPacCMOTPEHBI TEOPETHUYECKHE M METOJOJIOTHYSCKHE OCHOBBHI IIOHATHS Iiobanu3anus. McciemoBaHbl OCHOBHBIE HCTOYHHKH
riaobanusanuu. [IpeacTaieHa cxemMa SBOJIONNN B3aUMOICHCTBHS MUPOBBIX SKOHOMHUK B IPOLIECCE II00ANH3aNN U OU3HEC TPAHCHALMOHAIH3AINH.

HaiineHsl OCHOBHBIC ONpEEICHHS MOHATHS INI00ANN3auus B XPOHOIOrHYecKoM nopsiake ¢ 1974 roma. TepmuH rioGanusanus MIHPOKO
HCIIONB3YeTCsl VISl ONUCAHUS BO3PACTAIONIYI0 WHTEPHALMOHAIM3AINI0 (PUHAHCOBOTO PHIHKA M PHIHKA TOBApPOB M YCIyr. B o0meM noHMMaHHH
robainu3anys — pacTyllash HMHTErpanust SKOHOMHK M oOmectB Bo BceM Mupe. OcHoBbiBassch Ha KO® wunaekce minobanusanuu Obuia
[IpOaHAIM3UPOBaHA JUHAMUKA poliecca rnobanmu3anuu B Mupe U B Ykpaune ¢ 1991 no 2010 roga. CtaTbs Taxoke IpeACTaBIsIeT aHAIH3 3¢ dexra
rio0ani3aliy Ha TPY THITA PBIHKA.

KioueBble cj10Ba: riodanu3anys, HCTOYHUKY Tobanu3anun, KO® uHaeke rimodaan3aium.

Medvedkin T., Kinchevskaya Y. The process of globalization: theoretical and methodological approach to comprehensive evaluation.

This article analyzes the process of globalization and global transformations. Globalization is seen as a powerful real aspect of the new world
system and it represents one of the most influential forces in determining the future course of the planet. In this article the theoretical and
methodological basis of the concepts of globalization are viewed. The main sources of the globalization are researched. Evolution of the interaction of
the world economies in globalization process and business transnationalisation is presented.

Main definitions of the notion ‘Globalization’ in chronological order from the 1974 are found. The term globalization has been widely used
to describe the increasing internationalization of financial markets and of markets for goods and services. In general understanding globalization is the
growing integration of economies and societies around the world. Based on the KOF Globalization Index dynamic of the process of globalization in
the world and in Ukraine from 1991 to 2010 was analyzed. The article also provides the analysis of the globalization affect on the three kinds of
markets.

Keywords: globalization, sources of globalization, KOF Globalization Index.

Globalization is a powerful real aspect of the new world system and it represents one of the most influential forces in determining the future
course of the planet. It has manifold dimensions: economic, political, security, environmental, health, social, cultural, and others. The focus here is
on the concept of "globalization" as applied to the world economy. The term was coined in the 1980s, but the concept is an old one that has different
interpretations to different people. Partly as a result of these different interpretations, there are very different reactions to "globalization," with some
policymakers, scholars, and activists seeing it as a force for advancing the world economy while others, again all three, seeing it as a serious danger
to the world economic system.

Economic globalization has been the dominant trend of the world economic development at the turn of the 20th - 21st centuries. Though the
research interest to globalization problems has grown for the latest decades, the practical and methodological issues are still disputable concerning
category- and- conceptual identification, possibility of economic evaluation of not only globalization significance, but also the peculiar to the latter
transnational transformations with respect to regional groupings, individual countries with different levels of economic development, and the world
economy, as a whole.

The importance of globalization has led to the development of numerous papers, books and articles. The classification of the term
globalization can appear in the works of various authors from 1974 to nowadays (I. Wallerstein, A. Giddens, P. Dicken, Th. Levitt). However, with
the progressive accumulation of theoretical studies and empirical results, such a classification has become indispensable for systematic understanding
of the issue and its development.

Theoretical and methodological base for this paper is UNCTAD’s, IMF’s, thw World Bank’s database. Such magazines as ‘Financial
Times’, ‘The economist’, ‘Fortune” were used.

The subject is to try to find out new methods of eliminating the main handling disadvantages of the globalization and new ways to solve
existing problems connected with the globalization of the world economy.

The main purposes to this paper are:

v to clarifies the notion of "globalization" as applied to the world economy;

v to find the main definitions of the notion of globalization

v to evaluate the interaction of the world economy with globalization and business transnationalization
v/ to analyze the main steps of the prosses of globalization

Results of the research. Globalization is a powerful real aspect of the new world system, and it represents one of the most influential forces
in determining the future course of the planet. It has manifold dimensions: economic, political, security, environmental, health, social, cultural, and
others. The focus here is on the concept of "globalization" as applied to the world economy. The term was coined in the 1980s, but the concept is an
old one that has different interpretations to different people. Partly as a result of these different interpretations, there are very different reactions to
"globalization," with some policymakers, scholars, and activists seeing it as a force for advancing the world economy while others, again all three,
seeing it as a serious danger to the world economic system.

Globalization is understood here to mean major increases in worldwide trade and exchanges in an increasingly open, integrated, and
borderless international economy. There has been remarkable growth in such trade and exchanges, not only in traditional international trade in goods
and services, but also in exchanges of currencies, in capital movements, in technology transfer, in people moving through international travel and
migration, and in international flows of information and ideas. [5, p.20]
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Globalization has involved greater openness in the international economy, an integration of markets on a worldwide basis, and a movement
toward a borderless world, all of which have led to increases in global flows.

There are several sources of globalization over the last several decades:

1. Technological advances that have significantly lowered the costs of transportation and communication and dramatically lowered the costs
of data processing and information storage and retrieval comprise one such source. The latter stems from developments over the last few decades in
electronics, especially the microchip and computer revolutions. Electronic mail, the Internet, and the World Wide Web are some of the
manifestations of this new technology.

2. A second source of globalization is trade liberalization and other forms of economic liberalization that have led to reductions in trade
protection and to a more liberal world trading system. This process began in the last century, but the two World Wars and the Great Depression
interrupted it. It resumed after World War II through the most-favored-nation approach to trade liberalization, as embodied in the 1946 General
Agreement on Tariffs and Trade (GATT) that has evolved into the World Trade Organization (WTO). As a result, there have been significant
reductions in tariffs and other barriers to trade in goods and services. Other aspects of liberalization have led to increases in the movement of capital
and other factors of production. Some economists and historians have suggested that globalization is little more than a return to the world economy
of the late nineteenth century and early twentieth century.

3. A third source of globalization is comprised of changes in institutions, where organizations have a wider reach, due, in part, to
technological changes and to the more wide-ranging horizons of their managers, empowered by advances in communications. Thus, corporations that
were mainly focused on local markets have extended their range in terms of markets and production facilities to a national, multinational,
international or even global reach. These changes in industrial structure have led to increases in the power, profits and productivity of those firms
that can choose among many nations for their sources of materials, production facilities and markets, quickly adjusting to changing market
conditions.

4. A fourth source for globalization has been the global agreement on ideology, with a convergence of beliefs in the value of a market
economy and a free trading system. This process began with the political and economic changes in China’s 1978 reforms and then involved a “falling
dominoes” series of revolutions in Eastern and Central Europe starting in 1989 that ended with the dissolution of the Soviet Union in December 1991.
This process led to a convergence of ideology, with the former division between market economies in the West and socialist economies in the East
having been replaced by a near-universal reliance on the market system. This convergence of beliefs in the value of a market economy has led to a
world that is no longer divided into market-oriented and socialist economies. The nations involved and their supporters in international organizations
and advanced western market economies have tended to focus on a three-part agenda for transition, involving: stabilization of the macro economy,
liberalization of prices, and privatization of state-owned enterprise. Unfortunately, this “SLP” agenda fails to appreciate the importance of building
market institutions, establishing competition and providing for an appropriate role for the government in a modern mixed economy.

5. A fifth one is comprised of cultural developments, with a move to a globalized and homogenized media, the arts, and popular culture and
with the widespread use of the English language for global communication. Partly as a result of these cultural developments, some, especially the
French and some other continental Europeans, see globalization as an attempt at U.S. cultural as well as economic and political hegemony. In effect,
they see globalization as a new form of imperialism or as a new stage of capitalism in the age of electronics. Some have even interpreted
globalization as a new form of colonialism, seeing the U.S. as the new metropole power and most of the rest of the world as its colonies [2, p.34] .

To group all the above information, there is Figure 1, which illustrate the main sources of globalization.

Sources of Globalization

A
Technological Trade Changes in Global Cultural
advances liberalization institutions agreement on development
ideology

Fig. 1. The main sources of Globalization

We should mantion that all these sources sometimes detemined as reasons for globalization.

The globalization of the world economy is characterized by a huge amplification of the interconnections collaborations and
interdependencies between the national states generated from the tendency of the economic objectives and interests to exceed the national borders.
Using this obvious truth as a starting base, economical researchers tried to define the globalization in various ways such as:

- globalization defined trough interdependencies between the national economies as a result of the fact that in the XX century each national
economy became dependent in a higher degree from the world economy;

- globalization defined as the process of customs taxes reduction and restrictions abolition regarding the circulation of the goods, services,
technologies and capital between the states;

- globalization view as a factor which determines the reduction of the national governments involvement in global economy as a
consequence of the international investments capital growth and of the expansionist policies applied by the transnational companies;

- globalization defined as the process in which the transnational and multinational entities administrate the world. [1]

The debate surrounding globalization is a large part of its lifeblood. They say: globalization is the debate, and the debate is globalization.
Without one, the other is inconceivable. The matter of defining globalization can be deemed useless because of its shifting nature, its ambiguity, its
influence from the perspective from which one views it. Searching for a definition thus does help renew focus on the policy challenges and responses
needed, which in turn sheds further light on the globalization process and its many-sided impact on stability. There is a table with the evolution of the
main definitions of the term globalization. In Table 1 we can see the main definitions of globalization.

As we can summarise, all the evolution of the term globalization from 1974 to nowadays. We can conclude that the term globalization has
been widely used to describe the increasing internationalization of financial markets and of markets for goods and services. In general understanding
globalization is the growing integration of economies and societies around the world. [3, p.67]

In a report entitled "Globalization, growth and poverty" by The World Bank, the timeline of the globalization's evolution is divided in three
main steps. We will analyze each of those periods in order to establish the characteristics of the globalization and the metamorphoses of this concept
during the XIX - XX centuries.

1. The first stage of the globalization is placed in 1870 - 1914 period and is characterized by the expansion of the international trade.
Encouraged by the rapid development of the transportation ways, the national companies decided to expand their activities and began to sell their
products on the external market. The liberalization in the 19th century was the perfect environment for that so in a short period of time the
international trade and investment known an expansion without precedent. The actors involved in this process were the European imperial powers,
the colonies and the United States of America. As the effects of this period the amount of exports was doubled in the countries mentioned above and
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the amount of foreign capital was tripled. Also about 60 millions of peoples emigrated in North America; Even if that period is generally called the
"First Era of Globalization", it is vital to mention that would be inappropriate to talk about the globalization as a whole because in that time this
process was more like the sum of all individual, independent and different expansion strategies developed by the national and international
companies in order to enlarge their profits and less like one organized self-sustaining concept. The tendencies of expansion of the national economies
totally collapsed starting with the beginning of World War I, during the economic crises between the wars and in the World War II period. Most of
the states were facing with incoherent economic policies, high unemployment rates nationalism and were forced to develop protectionist measures
that slowed the economical grown.

Table 1

Definition of Globalization, in chronological order

Source

Definition

Immanuel Wallerstein, The Modern World System: Capitalist
Agriculture and the Origins of the European World-Economy in the

Globalization represents the triumph of a capitalist world economy
tied together by a global division of labour.

Sixteenth Century
Anthony Giddens, The Consequences of Modernity

Globalization can thus be defined as the intensification of
worldwide social relations which link distant localities in such a
way that local happenings are shaped by events occurring many
miles away and vice versa.

The critical point is that both sides of the coin of global cultural
process today are products of the infinitely varied mutual contest of
sameness and difference on a stage characterized by radical
disjunctures between different sorts of global flows and the
uncertain landscapes created in and through these disjunctures.

Peter Dicken, Global Shift: The Internationalization of Economic | Globalization is ‘qualitatively different’ from internationalization...
Activity it represents ‘a more advanced and complex form of
internationalization which implies a degree of functional integration
between internationally dispersed economic activities.

The characteristics of the globalization trend include the
internationalizing of production, the new international division of
labor, new migratory movements from South to North, the new
competitive environment that accelerates these processes, and the
internationalizing of the state...making states into agencies of the
globalizing world.

Understood as the phenomenon by which markets and production in
different countries are becoming increasingly interdependent due to
the dynamics of trade in goods and services and the flows of capital
and technology.

Arjun Appadurai, “Disjuncture and Difference in the Global
Cultural Economy”

Robert Cox, “Multilateralism and the Democratization of World
Order”

OECD, Intra-Firm Trade (Paris: OECD, 1993)

2. The second stage of the globalization took place in 1950-1980 period.

It is characterized by the liberalization of the international trade under the General Agreement on Tariffs and Trade (GATT) influence.
GATT was initially founded as a part of the plan for economic recover after World War II in order to create an optimal environment for the
expansion of the international trade trough reduction of the tariffs. At 1 January 1948 twenty three countries signed the agreement. In this second
step of globalization, the states with powerful economies achieved a degree of development without precedent. The amount of their exports became
larger and larger and their transnational companies known a huge expansion (some of them created branches in more than twenty countries). At the
opposite pole the countries with economy in development were focused on the exports of the basic products and did not have the opportunity to
benefit from the capital flows. It led do large differences between the development degrees of the countries appeared. The huge expansion of the
global economic system was not originally anticipated when the bases of GATT were put at Bretton Woods Conference. Started as a measure
designed to help the world to recover after World War the global financial system turned to be so profitable that became impossible to talk about
economic development without mention it. If in 1870 - 1914 the global economy was an option, in 1950 - 1980 period became the only option.

3. The third stage of the globalization process began in 1980 and continued until the present days. It is characterized by an accentuated
development of the telecommunications and huge progresses in the exploration of the cosmic space. This period is often called "economy without
borders" because the modern technology increase the speed of the long distance financial trades. In January 1995 was created the World Trade
Organization (WTO) which is the successor of GATT. WTO is the only international organization that establishes the legal bases in the trades
between the countries. The main goal of this system is to achieve maximal liberty for the commercial flows without undesirable secondary effects. [4,
p.76]

4. The fourth stage, modern one, started from the 1990™ to modern time. Nowadays there are many modern globalization theores, that based
on the postnonclassical science (D. Held). Its base is the coexistence of social systems, synergy. The main aspect is the computerization of science,
mathematical modeling, interdisciplinarity, the principle of evolutionism, synthesis of scientific knowledge [9].

According to D. Held, there are 3 main areas (schools) in the conceptualization of globalization - hyperglobalizers, skeptics and
transformationalists. One of the main skeptics I. Wallerstein believes that globalization is nothing more than a high level of internationalization.
Speaking about the illusory nature of global government, global economy and global culture, almost all representatives of this trend unanimously
agree that this project is one of the Western countries (mainly the U.S.). Western culture based on consumerism, stimulates the development of
fundamentalism and nationalism. In the analysis of globalization most skeptics tend to identify globalization with modernization. Globalization is
seen as extension of the western modernization of institutions that are based on capitalism and democracy. Skeptics believe that the main investment
flows and trade multinationals concentrated in the most developed countries, and most corporations increasingly represente their original countries.
Hyperglobalizers believe in a single global market in all countries. They claim that globalization has " denationalization" of the world economy
through the establishment and development of transnational industrial, commercial and financial networks (K. Ohmae). Adhere to the view that
nation states are nothing more than a simple gear mechanism in the organization of global flows of capital and goods. It is believed that permanent
transnational human interaction in the Global communications infrastructure leads to increased awareness of shared interests and concerns, which
helps them effectively. Transformationalists recognize key globalization phenomenon of the modern world behind the leading radical
transformations in all areas of modern society - the economy, politics, culture , management and others. The fundamental principle of their views is
the focus on cultural development and interaction of states. Globalization is not just an economic phenomenon. It also has political, social and
cultural dimensions. They think that culture is the main aspect of the globalization processes [9].

Globalization is a process of increasing interconnectedness, integration and interdependence among not just economies but also societies,
cultures and political institutions. It has been encouraged by the diminishing importance of geographic distance in cross-border relations in the wake
of new technologies. An important effect of it is deterritorialization, whereby the borders between countries lose their significance and can no longer
deter trade and communication [1].
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Globalization is a process of interaction and integration among the people, companies, and governments of different nations, a process
driven by international trade and investment and aided by information technology. This process has effects on the environment, on culture, on
political systems, on economic development and prosperity, and on human physical well-being in societies around the world [7].

In the years since the Second World War many governments have adopted free-market economic systems, vastly increasing their own
productive potential and creating new opportunities for international trade and investment. Governments also have negotiated dramatic reductions in
barriers to commerce and have established international agreements to promote trade in goods, services, and investment. Taking advantage of new
opportunities in foreign markets, corporations have built foreign factories and established production and marketing arrangements with foreign
partners. A defining feature of globalization, therefore, is an international industrial and financial business structure.

In the economic dimension, Globalization has taken the form of increasing trade liberalization, formation of world markets and increased
international mobility of capital. This has resulted in countries coming together under supra-national trade blocs (e.g. the EU) and multinational
institutions (e.g. the WTO). Firms have gained the ability to locate their production facilities anywhere (often in the Less Developed Countries which
provide cheap labour) and use raw materials, components, capital and technology from anywhere. They can also sell their products and place the
profits anywhere. However, the formation of a world market also meant that there is competition from everywhere and firms have grown or merged
in order to achieve economies of scale and become more competitive. This resulted in the creation of huge multinational firms and their dominance
as global oligopolies in many markets. For the consumers, this led to greater access to products from everywhere and with the rise of the internet,
producers from everywhere.

From the political perspective, Globalization has resulted in a partial loss of sovereignty for states. A state can no longer govern
independently of other states and has to abide by the rules of multi-national institutions and multi-lateral agreements, or risk being isolated. Many
states have also chosen to unite under trade blocs in order to harvest the benefits of Globalization fully. [6, p.67]

In the cultural dimension, Globalization has taken place in the form of increased exchange of culture and knowledge between peoples of
different countries and the spread of American and Western cultural values throughout the world.

Overall, Globalization brought about greater mobility of people, goods, capital and ideas due to increased economic, social and cultural
integration between countries. Globalization is the process of international integration arising from the interchange of world views, products, ideas,
and other aspects of culture. In particular, advances in transportation and telecommunications infrastructure, including the rise of the Internet, are
major factors in globalization and precipitate further interdependence of economic and cultural activities.

The general trend of free trade created by the rise of neo-classical thoughts also led to the creation of Free Trade Areas (which would
become trade blocs) and multinational institutions like the IMF, the World Bank and the WTO. These all contributed to economic integration of
countries and freer trade, but among them the WTO was of great significance due to its role in liberalizing international trade. Created in replacement
of the GATT during the Uruguay Round in the 1980s, the WTO managed to settle trade disputes and decrease the amount of protectionism by
encouraging negotiations among countries and enforcing trade rules established by multilateral agreements with its judicial powers. The contribution
made by the WTO and the GATT to free trade and Globalization through decreasing the amount of protectionism in an increasing number of
countries is undeniable [8].

Another effect of globalization was the formation of Trade Blocs (like NAFTA and EU). This has led to greater economic integration
among the member countries, creating much trade between them. However it has also led to the 'Trade Diversion' effect as these countries imposed
common tariffs against non-members, resulting in the diversion of trade frm efficient producers outside the bloc to inefficient producers inside.

From the table we can observe all the evolution of the term globalization from 1974 to nowadays. We can conclude that The term
globalization has been widely used to describe the increasing internationalization of financial markets and of markets for goods and services. In
general understanding globalization is the growing integration of economies and societies around the world [3, p.67]
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Fig. 2. Evolution of the interaction of the world economy with globalization and business transnationalisation

Analyzing this table we can come to a conclusion that the process of evolution of the interaction of the world economy with globalization
took a long period of time. There is only one link between the world economy and the company. Depending on the level it could be globalization of
international commodity and factor, building of regional markets and regional economic area, formation of the prerequisites for internationalization.
All these interactions lead to transformation of world commodity and factor market, evolution of forms of structure of TNCs and as a result to
evolution of the process of world economy globalization.
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To have comprehensive understanding of the process of globalization and its impect on the world economies we analyzed KOF
globalization index. The KOF Index of Globalization is a ranking of the most global countries based on three dimensions of globalization: economic
globalization, social globalization and political globalization. Further there is a dinamic of the process of globalization from 1991 to 2010 in the
world and in Ukraine.
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Fig. 3. Dinamic of the process of globalization in the world and in Ukraine, 1991-2010, KOF [10, 11]

From Figure 3 we can see that in comparison with the world Ukraine has very high growth of the globalization index which includes such
indices and variables as economic globalization (actual flows and restrictions); social globalization (data on personal contact, on information flows,
on cultural proximity) and political globalization. During the last 19 years this rate rose from 29 to 68, while the world index of globalization
increased from 37 to 41. It means that our country has rapid pace of development and integrate in the world economy. From the other hand KOF
index of globalization in the world shows stable growth without any sharp spikes. Globalization is a process by which the experience of everyday life,
marked by the diffusion of commodities and ideas, is becoming standardized around the world. Factors that have contributed to globalization include
increasingly sophisticated communications and transportation technologies and services, mass migration and the movement of peoples, a level of
economic activity that has outgrown national markets through industrial combinations and commercial groupings that cross national frontiers, and
international agreements that reduce the cost of doing business in foreign countries. Globalization offers huge potential profits to companies and
nations but has been complicated by widely differing expectations, standards of living, cultures and values, and legal systems as well as unexpected
global cause-and-effect linkages [10, 11].

Conclutions and recommendations. To summarize we should mention that in this article the concept of “globalization” was clarified.
Globalization is a powerful real aspect of the new world system, and it represents one of the most influential forces in determining the future course
of the planet. It has manifold dimensions: economic, political, security, environmental, health, social, cultural, and others. It has been reshaping the
world faster than ever in the last two decades.

Globalization is a process of interaction and integration among the people, companies, and governments of different nations, a process driven
by international trade and investment and aided by information technology. This process has effects on the environment, culture, political systems,
economic development and prosperity, and on human physical well-being in societies around the world.

Globalization affects markets of three kinds:

v’ commodities - goods and services of all varieties;
v labor - workers who produce goods and services;
v assets and debts - securities, bank loans and deposits, titles to land and physical capital.

Globalization is the process by which the economies of countries around the world become increasingly integrated over time. This
integration occurs as technological advances expedite the trade of goods and services, the flow of capital, and the migration of people across
international borders

Opverall, the increased amount of trade and cultural exchange due to globalization has had some benefits in bringing about greater freedom
and greater competition and thus efficiency in production. However, globalization has imposed its costs as well. It has had negative effects on the
environment and basic human rights while also threatening local cultures and widening the gap between the rich and the poor. At its current course,
globalization can only be self-defeating. Over time, more and more countries are likely to form their own trade blocs in order to be self- sufficient,
resulting in absolute protectionism between regions. Unless regulated, global competition is likely to be unsustainable as well. Firms will tend to grow
in order to become more competitive and the result will be a strict global oligarchy.
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«KOPHUJIOPBI» ®UHAHCOBOM HEONPEJEJTEHHOCTH SKOHOMAYECKOI'O PA3BUTHSI CTPAH EC

Mensenkuna E.A., k.5.H., TokTopaHT HallMOHAIBHOTO HHCTHTYTA CTPATETHUECKUX MCCieioBaHuid ipu [IpesuaeHte YKpauHsl, TOUSHT Kadeapbl
«MexayHapoiHasi SKOHOMHUKay, JJOHEIKUil HAllMOHAJIBHBIN YHUBEPCHUTET |

Mengeaknna E.A. «Kopuaops» puHAHCOBOI Heolpe/e1eHHOCTH 3KOHOMUYeckoro pa3surtus crpad EC.

B crartbe nmpoBeaeH MOHUTOPUHT ()MHAHCOBOH HEONPEIEICHHOCTH SKOHOMHYECKOro pa3sutus crpad EC Ha OCHOBe aHanu3a rmokasareineii —
HHJMKaTOPOB (PMHAHCOBOI HECTaOMIBHOCTH B KOHTEKCTE INIOOAIBbHBIX TpaHcdopmanuid. J[oka3aHo, YTO NIPOOJIEMBI, BBI3BAHHBIC HAKOIUICHHEM
Ype3MEpPHO OOJBILION 3aJ0KEHHOCTH B PEANbHOM CEKTOpE, NPUBOAAT K TOMY, YTO JUIi BOCCTAHOBJIEHUS PABHOBECHS HEOOXOAMMO IOraCUTh
BO3HHUKIIYIO 3a[0JDKEHHOCTD, IIPH 9TOM OCHOBHOM NMPHYHHOM (DHHAHCOBOW HECTAOWIBHOCTHU SIBJISCTCS HEraTHBHAs IWHAMHKA (yHIaMEHTaJIbHBIX
NoKaszarteneil. AHaJIM3 TEOPeTHYECKHX M OSMIIMPHYECKHX ACIEKTOB B3aHMOCBSI3M Pa3iIMYHBIX MAaKpO— M ME303KOHOMHYECKHX IOKa3aTeled u
BEPOATHOCTH HACTYIUIEHUS KpH3Hca (DMHAHCOBOH CHCTEMBI IO3BOJMI BBIACIUTH HAOOp IOKa3aTelieil, KOTOPbIE MOTYT ObITh HCIIOJIB30BAaHBI B
KauecTBEe MHINKATOPOB MOHMTOPUHra Kpu3uca. Ha OCHOBaHHHM IIPOBEICHHBIX PACcYETOB, ObUIa BHIABHHYTA TMIIOTE3a O TOM, YTO: B KPAaTKOCPOYHOM
nepcnektuse (2014-2015rr.) Ha yBenM4YeHUe HEONPEIEIEHHOCTH, a CIe0BAaTeNbHO U (PHHAHCOBOI HECTaOMIBHOCTH, 110 YKa3aHHOU MHTETPalliOHHON
IPYIITHPOBKE OYyT OKa3bIBATh BIUSIHHE, B IEPBYIO OUYepe/ib, GaKTOPHI BAIIOTHO-(pUHAHCOBOH C(epsl, a BO BTOPYIO 04epe]ib, — JEHEKHO-KPEAUTHOIT;
B cpenHecpouHoii (2017-2018 rr.) Ha CHIKEHUE HEONPEIEICHHOCTH OYAyT OKa3bIBaTh BIMSHHUE, B IEPBYIO O4Yepeb, (GAKTOPHI PEaIbHOTO CEKTOpa
9KOHOMHKH, @ BO BTOPYIO 04epe/ib, — 0AHKOBCKHE U HEOAHKOBCKHE HHCTPYMEHTBI JACHEKHO-KPEIUTHON Chepbl.

KiroueBble cjoBa: (uHAHCOBas HEONIPENCNICHHOCTb, TIJI0OANbHAs HECTaOWIBHOCTh, TIJOOAJbHOE JIKOHOMHYECKOE pa3BUTHE,
MaKpO3KOHOMHYECKOE PaBHOBECHE, HHTEIPALIMOHHAS TPYIIMPOBKA, (PUHAHCOBBII KPU3HC.

Mengeakina €.0. «Kopunopmn» ¢giHaHCOBOT HEBU3HAYEHOCTI eKOHOMIYHOI0 PO3BUTKY KpaiH €C.

VY crarTi npoBeAEHO MOHITOPHHI (HiHAHCOBOI HEBH3HAYCHOCTI EKOHOMIUHOIO pO3BUTKY KkpaiH €C Ha OCHOBI aHAI3y IIOKAa3HHKIB -
IHIUKATOPiB (hiHAHCOBOI HECTAOLTPHOCTI B KOHTEKCTI rIoOansHUX TpaHcdopmariii. JloBeneHo, Mo mpobaeMy, BUKINKaHI HAKOITMYEHHSIM HaJMipHO
BEJIMKOI 3200proBaHOCTI B peajbHOMY CEKTOpi, NPU3BOAATH JIO TOTO, IO JJIs BiTHOBJIEHHS PiBHOBAaru HEOOXI/HO MOTaCUTH BUHUKITY 3a00prOBaHICTB,
IIpH IIbOMY OCHOBHOIO HPHYMHOIO (piHAHCOBOI HECTAOINBHOCTI € HeraTMBHA AWHAMiKa (YHIAMEHTAIbHUX IMOKAa3HHKIB. AHANi3 TEOPETHYHUX 1
EMITIPHYHUX aCIIEKTiB B3a€EMO3B'A3Ky Pi3HUX MaKpO- i ME30€KOHOMIYHUX ITOKa3HHKIB 1 IMOBIpHOCTI HACTAHHS KPHU3H (hiHAHCOBOI CUCTEMH JJO3BOJIMB
BUAUIMTH HAOIp MOKA3HUKIB, SIKi MOXYTh OyTH BUKOPUCTaHI B SIKOCTI iHAMKATOPiB MOHITOPUHTY Kpu3u. Ha mifcTaBi npoBeieHUX po3paxyHKiB, Oyna
BUCYHYTa TillOTe3a Ipo Te, I0: Yy KOPOTKOCTPOoKoBil mepcmekTuBi (2014- 015pp.) Ha 30inbIIeHHS HEBH3HAYEHOCTI, a OTKe 1 (iHaHCOBOL
HecTablIbHOCTI, 32 BKa3aHUM IHTETpaliifHUM yrpynoBaHHAM OyAyTh BIUIMBATH, B IEpIIy 4epry, (GakTopu BaIOTHO-(iHAHCOBOI chepu, a B IPyry
4epry, - rPOIIOBO-KPEAUTHOI; B cepeaHbOCTpOoKoBiit (2017-2018 pp.) Ha 3HWKEHHsS HEBU3HAYCHOCTI OyayTh BIUIMBATH, B HEpUIy 4epry, dakropu
peasbHOTO CEKTOpa EKOHOMIKH, a y APYTY 4epry, - 0aHKiBChKi Ta HEOAHKIBChKI IHCTPYMEHTH IPOLIOBO-KPEUTHOI chepH.

KiwuoBi cioBa: (¢iHaHCOBa HEBH3HAYCHICTh, INIO0ATbHA HECTAOUIBHICTh, TJIO0AIBHUN EKOHOMIYHHMH pO3BHTOK, MAaKpOSKOHOMIYHA
piBHOBara, iHTerpauiitie yrpymnoBanHsi, GpiHaHcOBa Kpu3a.

Medvedkina Y. "Corridors" of the financial uncertainty of economic development in the EU.

In the article the monitoring of financial uncertainty of economic development of the EU on the basis of the analysis of indicators - indicators
of financial instability in the context of global transformations is considered. We prove that the problems caused by the accumulation of an excessive
debt in the real sector, lead to the fact that rebalancing is necessary to repay the debt arose, with the main cause of financial instability is negative
dynamics fundamentals. Analysis of the theoretical and empirical aspects of the relationship of various macro-and meso-economic indicators and the
probability of a crisis of the financial system allowed to identify a set of indicators that can be used as indicators for monitoring the crisis. On the
basis of these calculations, it was hypothesized that: in the short term (2014-2015) to increase uncertainty and hence financial instability for the
specified integration group will have an impact, primarily factors monetary and financial sphere, and secondarily, - monetary and in the medium
(2017-2018) to reduce uncertainty will affect, first of all, the factors of the real economy, and secondly, - bank and nonbank instruments of monetary
sphere.

Keywords: financial uncertainty, global instability, global economic development, macroeconomic balance, integration group, the financial
crisis.

IocranoBka mnpod/jeMbl M aKTYaJbHOCTh TeMbl HCC/IeJOBAaHHS. B yCIOBUSX NOCTKPU3HCHOTO pa3sBUTHS MHPOBOIl SKOHOMHKHU
(uHAHCOBas HEOIPEIEIeHHOCTh U MOBBIIICHHBIH PHCK CTAHOBSATCS YePTaMH INIOOAIBHBIX YKOHOMUYECKHX OTHOIICHUH. CIIOXKHOCTD 3aKIIIOYAeTCs B
TOM, YTO JaHHAas B3aWMOCBS3b IOIBIKHA. CleoBaTenbHO, OM3HECY M (DMHAHCOBBIM HHCTHUTYTaM CIIOKHO aJalTHPOBATHCS K HENPEPHIBHO
MEHSIOIUMCS  YCJIOBUSM TIPOM3BOJACTBA M NpaBuiIaM Hrpbl. HeomnpeneneHHOCTh BBICTYyNMaeT KaK BBIPaXKEHME HAKONMUBLIMXCS Hepa3pelleHHBIX
9KOHOMHYECKHX IPOTUBOPEUMil BHEIIHEH U BHYTPeHHEH Cpelbl NpeAPUHUMATENBCKON NeSTeIbHOCTH, YBEINYUBAIONINX BO3MOXKHOCTD MOSBICHHS
PHCKOB.

AKTYaJbHOCTb HCCIICAyeMOil TeMbl O0YCIOBJICHA HEOOXOAMMOCTBIO IMPEOOJIEHHUs IOCICACTBHII COBPEMEHHOIO MMPOBOTO KpH3HCA H
pa3paboTKu MEpONpPUSATHI, MO3BOJIAIOMIMX MPEIYNPEAUTh M CMITYUTh HeraTuBHbIC S(GQEKThl (UHAHCOBOW HECTAOMJIBHOCTH IOCTKPU3UCHON
MHPOBOH YKOHOMUKH, YTO SIBJITIOTCS BAXKHBIM IPHOPUTETOM B CO3JJaHHH YCIOBUS CTAOMIEHOTO COLHAIBHO-O)KOHOMUYECKOTO Pa3BUTHS FOCYIapCTB.

Crenenb M3y4eHHOCTH MNpoOjeMbl HccaenoBanmsi. Cpean OTEUYECTBEHHBIX YUYEHBIX, KOTOPbIE PacCMAaTPUBAIM BOIPOC INIOOAIBHOM
¢unancoBoii Heonpenenennocty, B.J[.basunesuu, H.I1.Ionuaposa, 3.0.JIymumun, F0.B.Makoron, 10.H.ITaxomos, JI.B.Pynenko-Cynapesa, cpeau
3apyOexxHbIX ydeHbIX - JI Jaiimonn, ®.Jlu6sur, [Ix Keituc, @ . Haiit, ®.Xaitex 1. dumep, . Xenoypu, I'.Kamuncku, K.Peitaxapt u apyrue.

Ilensio nccaeRoBaHUs SBISIETCS MOHUTOPHHT (DHHAHCOBOW HEOINPEIeNICHHOCTH YKOHOMHYECKoro pa3utus crpan EC Ha ocHOBe aHanmm3a
roKasareseil — HHIUKAaTOpoB (PMHAHCOBOW HECTAOWIIBHOCTH B KOHTEKCTE INI0OABHBIX TPAHC(HOPMALIUA.

Pe3yabTaThl HCCIeJ0BaHHs. YCHICHHE MAaKpPOIKOHOMHYECKOH HECTAaOMIBHOCTH IOPOXKIAET HEONpPEAeNCHHOCTh M HEyBEPEeHHOCTh
9KOHOMHYECKHX CYOBEKTOB B pe3yJibTaTax HX AESATeNbHOCTH. HeonpeneneHHOCTh B 9KOHOMHUKE HE IIPEOJIOICBACTCS C IOSBICHUEM OTACNIBHBIX TOYEK
9KOHOMHYECKOTO POCTa, TaK KaK MPH 3TOM MOTYT COXPAHATHCS OXKMAAHUS BHELIHMX WHBECTHIHH, OJTOCPOYHBIX KPEIMUTOB, IepepaclpeeeHus
paB cCOOCTBEHHOCTH.

Ionsatue GpuHAaHCOBOH HECTAOMIFHOCTH IPHHATO ONPEENATh Yepe3 onucaHie (GUHAHCOBBIX KPH3KCOB, a HE IIyTEeM PACCMOTPEHUS MOHSTHS
(hMHAHCOBOW CTAOWIBHOCTH B BHIY MEHBLICH CIOKHOCTH U UyBCTBUTEIIBHOCTH IPOTEKAIOIIHNX IIPOLECCOB — CHEKYISATHBHBIE «ITy3BIPH», IIPOOJIEMBI
JIMKBUHOCTH, OOJIBIINE 00BEMBI 3aJ0DKEHHOCTH, PHCKH OaHKPOTCTBA SBJIAIOTCS JOCTATOUHO 3aMETHBIMH, a 3HAUHUT, IO3BOJIIOT ONMCATh CHTYAIHH,
CIOCOOHBIE BBI3BATH IIOTCHIMAIBHYIO HECTAOMIBHOCTH CHCTEMEI [2].
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