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TKAJEHKO CBITJIAHA'

®dinancosa Oe3meKa Jep:KkaBu B yMOBax
NOCHJIEHHS IJ100aTi3aiiHuX mpouecis

AHOTANIA. ¥V ganiit po6oTi po3rJsIHyTO BILIMB TJo6amisanii Ta rio6aapHux iHTerpa-
LillHUX TpolieciB Ha opMyBaHHs (DiHAHCOBOTO CEKTOPA, IO XaPAaKTePU3YETHCsT 36i/b-
nreHHsAM (hiHaHCOBUX MOTOKIB, je mpoBinHy posb Bigirpaioth THK i THB. Bubuyenus
rro6amisaliii IpucBsYeHo BxKe 6e3J1i4 HayKOBHUX Ipallb, Pi3HUX BUITYCKiB aBTOPUTETHUX
MiXKHADOMHUX aKaJeMiYHUX >KypHAJiB, /e OINCYeTbCcs TIpoliec $K HE3BOPOTHHII,
00’€eKTUBHMUIL, [le TIOKa3aHi TmepeBar i HeAO KU Ta06asi3aiii ToIo.

Y XXI crouitti mpo ro6asisailito TOBOPSTb BCi — BiJl MPE3UIEHTIB, TIpeM’ep-MiHiCTpiB,
rmapJiaMeHTapiiB, SKi He MOXKYTDb BUPIIIyBaTh MpolseMit Gy/Ib-sTKOTO PiBHS 6e3 ypaxXyBaHHS
1IbOTO (peHOMeHy CBITOBOTO PO3BUTKY, [0 IEPECIiYHUX TPOMAJAAH KpaiHu. Cborojiai, BxKe
OYEBU/IHO, IO TIJI06ATi3allisl IepeTBOPUJIAcsS B OCHOBHY TEH/EHINIO CY4acHOTO CBIiTOBOTO
PO3BHTKY, i caMe TOMY /I KOJKHOI KpaiHM aKkTyasbHUMHU CTAIOTh Npo6seMu 3aGe3nedeHHs
ii 6esmevHOro PO3BUTKY. y CTATTi MI PO3KPHBAEMO OCHOBHY CKJIQIOBY €KOHOMIUHOI 6GesneKn
— ¢inancoBy (na npuxmazni Ykpainm). Omxe, MU JIOCTI/DKYEMO TEHJIEHINIO CBiTOBOTO PO3-
BUTKY y KOHTeKCTi 3aGe3neueHHst Ge3leKy KpaiHH B yMoBax rio6asisanii iHaHCOBUX MO-
TOKIB Ta iCHyBaHHS IJT0OGAJTBHUX {HTErpalliiiHIX MPOIIECB.

K/IIOUOBI CJIOBA: rno6amisamist, indopmariiiiie CycIHiJbCTBO, TPaHCHAIIOHATBHI
xoMnaHnii i 6aHKH, (iHaHcoBa ryo6asisanis, ¢iHaHCOBI IHCTPYMEHTH i TEXHOJOTII, eK-
30THYHI oImIionNu, dpiHaHCOBa CTAa6iIbHICTD, (DIHAHCOBI PUHKH, J€PEryJIIOBaHHS, rioba-
JbHI cTparerii, rro6anbHi (iHaHCOBI 1eHTpH, OMUIOPHI 1EeHTPH, TI06aJbHA iHTErpallis,
exonomiuna Ta ¢inancosa 6e3rnexa, inaukaropu (dinaHcoBoi Gesnexn

Beryn

[Tporsirom apyroi mosoBuar XX CTOJITTS MOCTYNOBO GyB 3/ilicHe-
HUIl IepexiJi 0 HOBOIO eTally PO3BUTKY CYCIIJIbCTBA, AKUN OTpUMAaB
Ha3By «iH(opMaliiiHe CyCIiJbCTBO», «CTOJITTA iH(pOpMalii», «IocT-
inaycrpianbHa epa.

AMepHuKaHCbKU coriosior i ¢pyTypoJsor, oAuH i3 3aCHOBHUKIB KOH-
neniii nocringycrpiaabHoro cycmniiberBa EaBin Toddaep 3a3nauae,
110 HOBUIi eTall PO3BUTKY CYCIiJIbCTBA € OJHOYACHO i BUCOKOTEXHOJIO-
rivHoro i antu iHgycTpiasbHOIO LuBigi3aniero. lleit eram po3BUTKY
OTpUMAaB Ha3BYy <«TpeTsl XBUJIS», 1O «...Hece 3 cOO0I0 NMPUCYTHIl JnIie
il HOBMI1 yCTpiil KMTT4, 3aCHOBaHWII Ha Pi3HOMAHiTHUX IIOHOBJIIOBA-
HUX JpKepesaxX eHeprii; Ha MeTojaX BUPOOHMIITBA, 1[0 POOJIATH HEIO-
Tpi6HUMU OGisbITicTh (PaOPUYHNX CKIQIAJIbHUX KOHBEEPiIB; HA HOBUX

! Tkasenxo Ceiraana IBaniBHa — K.c.H., ToUeHT Kadenpu eBporeiicbkoi interpauii JBH3 «Ku-
{BCHKUI1 HallIOHAIBHIH €KOHOMIYHHH yHiBepcuTeT iMeHi Baguma I'etbmanay. Cdepa HayKkoBUX iHTEpe-
CciB: eKOHOMIYHa Oe3reka, (iHaHCOBa ry00ai3alis, eBpoIeiicbKa iHTerpaiis, CBITOBUI (iHAHCOBHI pH-
Hok. Enexrponna anpeca: sv.tkalenko@gmail.com

© Tranenko C., 2013
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HEHYKJIeapHUX CiM’sX'; Ha HOBill CTPYKTYpi, sIKy MOXKHa 6 HasBaTu
«CJIeKTPOHHUM KOTEKeM»; Ha pPaJUKAJIbHO 3MiHEHHX WIKOJAX i
006’ e THAHHAX MaI/I6yTHbOI‘O>> Bunukaroua musisisarig nuine g HAC
HOBI IIpaBUJIa MOBEJAIHKM i Beje Hac 3a MeXKi cranjaprusaiii, CHHXpO-
Hi3alii i meHTpaJsisaiii, 3a MexXi IMparHeHb J0 HAKONMWYCHHS CHEPTii,
rpoineit a6o BIA/IN.

Takox cyyacHy €IOXY HA3UBAIOTH i ernoxoro MocTiitHoT TpaHCCpopMa—
mii i Tepexojly CyCHilbeTBa Bijt 3aCTap1JIOI €HTPONiNHO- pI/IHKOBOI cucre-
MU JI0 HOBOI BI/ICOKOOpFaHISOBaHOI CUCTEMU rocnoz[apIOBaHHH Ie cuc-
TeMa, B SKiil JpKepesioM 3pOCTaHHS BUCTYIAIOTh 3HAHHSA 1 IOpAx 3
iHIIUMY BUIaMU €KOHOMIYHUX PecypciB, JOMiHYIOUNM (DaKTOPOM CTAIOTh
npoitec JOpPMyBaHHS | BUKOPUCTAHHS iHTEJEKTYaJbHOTO KalliTasty, IO
3a26€31euyIoTh CTBOPEHHSI BHCOKOTEXHOJIOTiYHOI i HAyKOBOI IPOJYKIIii,
HA/IaHHSI BHCOKOKBATi(hiKOBAaHUX TIOCJIYT, IO MPU3BOIUTD /10 3POCTAHHS
KOHKYPEHTOCITPOMOXKHOCTi Gi3HeCy Ta €KOHOMIKM B IIiJIOMY.

B cyuyacnux yMoBax pO3BUTKY CYCIIJIbCTBA CYTTEBO PO3TOPHYJIU
CBOIO [IiITbHICTD W BUUIIIN JaJieKO 3a MeKi ofHiei KpaiHu TpaHCHa-
mioHaybHi KoMmmanii. OTKe CbOro/iHI MiJHIMAIOTbCSI MUTAHHS, HAYThH
neb6aT 3 TPUBOAY TOTO, B AKill Mipi BeJnWYe3Hi KOMIIaHii 3MOXKYTb
YHUKHYTH KOHTPOJIIO 3 OOKY Jep’KaBH, il GiJbIIiCTb CXOIUTHCS HA TO-
My, <...II0 iX MOXJUBICTb y TIilf cdepi 3HAUYHO po3muUpuUIacs B
OCTaHHI KiJIbKa JecATupid, 1o MoB’s13aH0 3 (OPMYBaHHIM TPaHCHAIII-
onanpHux kopnopanii (THK) i HapomieHHSM mpoleciB TaoOaiza-
nii»*. Came THK i rtpancuanionasbui Ganku (THB) npussemn mxo
36imbuieHHsT (piHAHCOBUX TOTOKiB. B yMoBax mocuiieHHST r/o6aJi3a-
niitnux rengenmiit, ekcnancii THK i THDB npo6iemu nep:xaB Haii6i-
JIbITIEe TIOB’S3aHi 3 CTBOPEHHSIM (E3TEeKOBOTO TIPOCTOPY .

Bararo 3apy6i>kanx i BiTun3HsHUX (haxiBIliB JOCTIKYIOTh TIPO6IEMH,
Hpompiqq;l ryI06asTi3aIliitHIX TIPOTIECiB, TIOOATBHITX iHTerpauiI‘/’IHI/Ix IIpo-
neciB. 30KpeMa cepe/l iHO3eMHMX (DaxiBIIiB BApTO BU/ILJIATU poéo’m 3.
Baymana®, 3. Bikesincokoro®, 1. Bamepcraiina’, A. Parmana®, O. Ca6-

;nyneapHa, a0b0 Maja ciM’st — CiM’sl, 110 CKJIAJA€ThCs 3 OATHKIB 1 JITEH.

Oneun Toghgnep. Tperbs BomHa / Ilep. ¢ amrn. Bypmucrposa JI. M., Tarapunoa K. JIL,
Bypmuctpos K. — M.: U3parensctBo ACT, 2010. — C. 15.

* TOCyapCTBO M PHIHOK: MEXaHH3MBI H METObI PEryIHPOBAHHS B YCIOBUAX NEPEXOA K MHHOBALM-
OHHOMY pPa3BHTHIO: KOJJI. MOHOorpadus B 2-x T. (Hayunoe wmsmanue) // mom pen. C. A. Jlarnosa,
. }O Mupomnonsckoro, B. A. ITnoraukosa. — CII6.: Acrepuon, 2010. — T. 2. — C. 313.

waanyaﬂb Bannrepcmaiin. Konery 3aakomoro mupa: Conmonorust XXI Beka / Ilep. ¢ anrn. moj
pen. BI/I MNuozemnesa. — M.: Jloroc, 2004. — C. 80.

anwaH 3. I'nobanuzanus. Ilocnencrteus mis denoBeka u obmectsa / [lep. ¢ anrn. — M.: Usna-
TenbeTBO «Beck Mupy, 2004.— 188 c.

Borcesincokuii 36ienes. Bubip: cBitoBe maHyBaHHs 4y cBitoBe minepctBo. — K.: Bl «Kueso-
MorunsHcbKa akagemisy, 2006 — 204 c.

Bannepcmaiin Ummanysns. Konen 3nakomoro mupa: Cormornorus XXI Beka / [lep. ¢ aHri. mox
pexn. B N. UnoszemiieBa. — M.: Jloroc, 2004. — 368 c.

¥ Rugman Alan. The End of Globalization — Random House business books, 2012 — 256 p.
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nena', €. Tod)dmepa Ta iH. Cepeﬂ BiTUM3HIHUX HayKOBI_IlB (i BHOKpe-
MUTH HayKOBl npani O. Bmopyca P. Boitrosuua’, /. JIyk’ suenko’, 1O.
[TaxomoBa®, A. dininenka’ Tomo. OmKe, MOCHHKEeHHS TPOOIeM Ta IH-
TaHb, SIKi NMOB’sI3aHi 3 II06AJbHUMH IHTErPAIliiHIME TTPOIIecCaMu, TI00aTi-
3aIli€l0 PO3KPUTi, ajie He JOCTATHbO MPUJIITEHO yBaru 3abe3nedeHHio 6es-
IIEKU JIePKAaBU B TAKUX yMOBaX.

Merolo nmaHoOro JOCJi/P)KeHHSI € BU3HAUEHHS BILIMBY iMIIEpaTHUBIB
rao06aJbHAX IHTErpalliiHuX IIPOIeciB, MpoIleciB riobaJsisalii Ha cTaH
Jiep>kaBu, 3a6e3reyeHHss Ge3MeKOBOrO PiBHS ii MOAAJBIIOTO PO3BUTKY
14 TABUIEHHA i1 KOHKYPEHTOCTIPOMOYKHOCTI .

CynepewmBictb r100aisaiii B eKOHOMIIL

[no6anizalniisi 03HAYa€e 3pOCTAIOUY B3AEMO3ATEKHICTD JIEP3KaB CY-
yacHOro cBity. ToMy OJHO3HAYHO MO’KHA BBa)KaTH, 1O MoyaTok XXI
CTOJITTA XapaKTepU3ye€TbCd AK HOBE ABUIIE Y PO3BUTKY JIIOACTBA.
[no6Gamisanisi — 11e BUHUKHEHHSI €IMHOTO €KOHOMIiYHOTO Ta iHgopMa-
1iifHOTO TIpocTOpy B 3araabHocBiToBOMY (I1aHeTapHOMy) MaciTabi. |
Ha TIOYATKY MOTOYHOTO CTOPivYuYsd 111 TEH/EHIlis TMpuitHsanaa HebGaueHi
HiKOJIM B icTOPii JIIoZICTBA MacTabu.

Haituacrime, poBifgHi daxiBili, eKOHOMICTH CBiTy 3a3HAYAIOTh, IO
rio6amisaiisi, Sk eKOHOMiuHe TIOHSATTS, BBIMIIJIO B HAYKOBUN 060POT Y
80-x pokax, gK MO3HAUYEHHS MACIITAOHOCTi COIiaJbHUX 3MiH, IO OXO-
ILUTIOE TMBiJi3anio B 1mijsoMy. [Ipum 1boMy yBara akIEHTYETbCS Ha CO-
IiaTbHOMY IIpolleci, Y XO/li SIKOTO CTUpAIOThbCsl reorpadiyHi KOpAOHU
COIlia/lbHUX i KyJbTypHUX cucteM. OCTaHHIMU POKaMM IS IOKTPUHA
cTaja I1e TOIYJSPHINIO Yy 3B’SI3Ky 3 THUM, CTPIMKO PO3BUBAETHCS
yBeCb CBiT, HAyKOBO-TeXHIUHMII IIPOrpec.

Takox BigHaumMo, 1o rI06amisamis Bio6paskae HOBY peabHICTH
3pOCTaHHs TJI06ATbHOI B3a€MO3aJIEKHOCTi, Yy BEJUKiil Mipi 3yMOBJeHY
HOBUMM KOMYHiKaIlilHUMKM TeXHoJorigMu (TyT HalliOHaJbHi KOPAOHU
HE € B)K€ PeasIbHOIO IEPELIKOA0I0 [JIA BiJIbHOI TOPriBJi i pyXy Kari-

' Caboen 0.C., Apmencruii A.E. O 1e1eco06pasHOCTH [IePeXola K ¢IHHOMY H3MEPHTEIII0 BATIOTHL B
TIOCTKPH3UCHOM Pa3BUTHU 3KOHOMHUKH // bronerens Mixuapoaaoro HoGeniBcbkoro ekoHOMIUHOTO (ho-
pymy. — 2012. — Ne 1 (5), Tom 1. — C. 355-361.

Togprep Oneun. Tperbs Bonna / Ilep. ¢ anrn. bypmucrposa JI. M., Tarapunosa K. JI., Bypmuct-
poB K — M.: UzparensctBo ACT, 2010. — 371 c.

* Bi, n0pyc O. I'. TnobanpHi TeHISHLIT PO3BUTKY Ta Tpchd)opMaun TEOMONTITHYHHX 1 TEOEKOHOMIYHUX
crpareriii / HaykoBuii Bicauk Jluruiomatuynoi akagemii Yipainu. — 2009. — Bum. 15. — C. 50—61.

Boiimosuy P. B. I'nobanpHa iHTerpaiisi sk HoBa (opMa CyCHUIbHOTO po3BHUTKY // 30. HayK. mpaib
HA%Y upu Ipesunenrosi Ykpainn. — 2010. — Ne 2. — C. 3—15.

Jlyk ’simenxo J{. I'. EkoHOMI4YHa iHTerpauis i rirobanbHi npobiaemu cydacHocti: Hasu. moci6. — K.:
KHEY 2005 —204c.
® Maxomos FO. YKpanHa 1 BE30BEI rinobamsaryu / 0. Iaxomos // lens, 2001. — 7 asrycra. — C. 1.

@ininenxo A. C. T'nobanpHi GopMHu eKOHOMIYHOTO PO3BUTKY: icTOpis 1 cyuyacHicTs / A. C. Dininen-
k0. — K. : 3nanns, 2007. — 670 c.
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Tasy). Y 1bOMY CeHCi TJio6GaJisallisi i cTaja IPOCJIaBJIsATH HOBY CJIaB-
Hy ernoxy. AJjie yacto Bci 3a0yBaloTh Toi hbakT, 1m0 «CBiT mepes 1914
pokoM OyB, NMpPUHAWMHI, TaKk CaMO BiJTbHUM BiJ TOPrOBUX i ¢inanco-
BUX Gap’epiB i mie GiJIbIll BIAKPUTUM JJIST Mirpartii» .

Ortke, TyobGamizaiis — Ile HAUOITBIT SCKPAaBUI MPOSB TIPOTrpecy,
IO Hece He3JTiYeHHI eKOHOMiuHi i comianbHi HoBarii. Hoarii 11i 6ara-
TO B 4YOoMy OOHA[ifOI0Th, MPUYOMY He TiJbKU 32 KPUTEPIEM IOCTATKY
HeBiJoMuX panimnre 6jar i mocayr, aje i 3 ypaxyBaHHSAM BKe HOBOTO
BUIJIA/Y JIIOJCTBA, IO IPOIJIALAETbCA ChOTO/IHI.

[no6Ganizailiss TaKOXK € «CKJIAJHUM H CyNepeusuBUM SBUIIEM, STKeE
CIIpUSAE PO3BUTKY YCIIIIHUX KpaiH, a MeHII PO3BUHEHUM KpaiHam
BiIBOUTH POJIb ayTcaiifiepiB; raob6amisailisi 103BOJSE BUPINIyBaTU
cTapi mpo6JjemMu, aje BUBOAWTL Ha TEPIIWIl MJIaH HOBi, TOJOBHI 3
akux — audepeHtiiaiisi cBiTOBOT €eKOHOMIKHM Ta MOJISIPU3AIlisl CyCITi-
JIbCTBa» 2,

Axanemik Hanionanbnoi akazemii Hayk Ykpainm I[Opiit [laxomoB
BBa)XKae, 1O B)Ke 3apa3 ryobaniszailis, Oyaydd SBUIEM BUCXiTHUM,
HepekuBac KpHu3y, 10 BHUIJISAAE HECTOAiBaHOI0 o6craBuHon’. [moba-
Jizaiiss Hece HeOe3MeKW, PU3NKHU Ta BUKJINKHU JIOACTBY. SK cymeped-
JUBe SBUINE TI06ATi3allis CIpus€e PO3BUTKY OAHMX KpaiH — SK Tpa-
BUJIO, BUCOKOPO3BMHEHUX, 1 BiJIBOJAUTb pOJIb ayTcaiijlepiB MeHII
PO3BUHEHUM KpaiHaM, 10 B KiHIIEBOMY pe3yJIbTaTi IIPU3BOAUTH [0
BUHUKHEHHS HOBMX Tpo6JieM, i Iepil 3a Bce, HEPiBHOMipPHOCTI CBiTO-
BOTO PO3BUTKY, AudepeHitiaIii cBiTOBOi eKOHOMiKM, TOJSpuU3ailtii cyc-
[iJIbCTBA.

CynepeunuBicTb ekoHOMiuHOI, (iHaHCOBOI TJI00ai3alii Mae MPosB
Yy HACTYIIHOMY:

ITo-nepuie, pi3ko 36iJbIIYETbCSA PO3PUB MiXK KpaiHaMH CBiTYy; po3-
puUB, KUl He BUMAAKOBO 306ircd 3 mouaTtkoM Tyobasizaiii i mosicHIo-
€TBCS  CTPUOKOMOMIOHNM HAPOCTAHHIM HEEKBiBaJEHTHOTO OOMiHY.
[Ipukaagom mporo cayrye noka3zHuk BBII Ha mymy HacesieHHs1 3a
2011 pix (pospaxoBaHuWil Ha OCHOBi TAPUTETY KYIMiBEJIbHOI CIPOMOIK-
HOCTi BaJIOT PO3/iJIEHOI Ha KiJbKiCTb HacCeleHHs KpaiHm): AesKi
kpainu — Jlixtenmreiin, Karap — mepectynuiu mexy 100 Tuc. mo-
gapiB CHIA, a menm po3BunyTi kpainm — Kouro, Jlibepisi, Bypynnui
MaloTh TMOKa3HWKU Huxkde 1 Tuc. mosapis, a came 300—400 momapis
CIIA (ra6a. 1).

3asHauumo, 1o icHye aBa crocobu pospaxynky BBII: (1) 3a Ba-
motanM Kypcom (BBII po3paxoByioTh B HalliOHAJbHINl BaJioTi, a Imo-

' Bowcesincokuii 36iznes. Bubip: cBiToBe TaHyBaHHs 4m cBiToBe mimepctBo. — K.: BJI «Kueso-
MorunsHcbKa akagemis», 2006. — 204 ¢. — C. 127.

? ®ininenxo A. C. TnobanbHi GOpMI eKOHOMITHOTO PO3BHTKY: icTopis i cyuacwicts / A. C. dininen-
ko. — K.: 3nanns, 2007. — 670 c.

? Maxomos FO. Yxpanna n Be3oBsI riobammsarmm / 0. [Taxomos // Jlers, 2001. — 7 asrycra. — C. 1.
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TiM TIepeBOAATh 3a GipKOBUM KypCOM BAJIIOTY [aHOI KpaiHu B J10Ja-
pu); (2) 3a mapurerom KymiseabHoi cripomosknocri (ITKC). B ocran-
HboMy Bumnajaky BubOmpaioTb 2500 —4000 crmoxuBUMX Ta iHBECTHUIIiii-
HUX TOBapiB i PO3paxoBYIOTh BapTiCTh I[bOIO KOIIMKA B J0Japax
CHIA i B HamionanbHiil BamioTi gaHoi kpainu. BigHomenHs BaprocTi
KOIIMKY B HalliOHAJbHIN BaJIOTi A0 ii BapTOCTi B JoJapax BU3HA4Yae€
BAJIIOTHUI Kypc HallioHasbHOT Basotu f0 [TKC.

Busnauenna BBII na gynry nacenennsa go IIKC Busnano na Mix-
HApOJHOMY PiBHi HaN6iIbil 06 €KTUBHUM /IS TIOPIBHSIHHSA PiBHIB
JKUTTSI KpaiH 3 pPi3HUX T'PYI i BUKOPHUCTOBYETbCS CBiTOBUMU (hiHAHCO-
BUMM IiHCTUTyTaMU i areHTCTBaMu. Y TOW Ke 4Yac [Jisl NOPiBHSAHHSA
BBII posBunenux KpaiH cBiTy Mix co6oio, 3a3BuUYail, 3 HaBeJCHUX
BHIIle IIPUYUH BUKOPUCTOBYETbCA po3paxyHok BBII nma gymy nace-
JIEHHS1 32 BAJIIOTHUM KYPCOM.

Tabruus 1
BBII HA AYIIIY HACEJIEHHS 3A IIKC
BBII na xyury HaceneHHs
Kpaina
2000 2005 2009 2010 2011
Jlixtenmrreiin' H.JL. H.JI. H.JI. 122 100 141 100
Karap 57 500 69 500 72 500 77 300 88 300
JItokceM6ypr 53 600 68 300 79 400 84 800 89 000
Cinramyp 33 800 45 400 50 900 57 800 60 700
Hopsgeris 36 100 47 600 54 200 57 000 60 400
CIIIA 35 100 42 500 45 300 46 600 48 100
ABcTpist 26 300 33 600 38 900 40 400 42 200
Pocisa 6800 11 800 18 900 19 900 22 200
Kurait' H.I. H.I. H.JI. 6700 8400
Ykpaina 3300 5600 6300 6700 7200
bypynai 440 480 370 580 600
JliGepis 300 350 500 540 585
Komnro 230 280 330 350 370

Jkepeso: TaGIHILT CKJIafeHa aBTopoM 3a ganmmn CeitoBoro Bamky — [Emextpommmii pe-
cype] / Pexum pocrymy: http: / /data.worldbank.org

1 . v . . . o . .
CsitoBuii bank He Mae TaHUX 3a JESIKMMU KpaiHamu, B ToMmy uuncii Jlixrenmreiny, Kuraro. Lli nani

B3ATI 3 caiity Cratuctuku

KpaiH CBITY

[EnextponHuii  pecypc] /

Pexum pmoctymy:

http://iformatsiya.ru/. Karap, 3a neskumu JpKepesiaMu MbKHapOAHUX opraHizauiit, Mae BBII Ha qymry Ha-
ceneHHs Bke Outbine 100 THc. g0



ISSN 1811-9824. MIDKHAPO/THA EKOHOMIYHA IIOJIITUKA. 2013. Ne 1 (18)

92

[IpoanamizyBaBmm gani Ta6sa. 1 3a3HAUYUMO, IO CITiBBiHOTIECHHS
Misk Garatumu i GigHumu kpaimamu y 2011 pomi cranosuso 1:250;
cuiBBigHomenusa B 2005 pomi — 1:1795; coiBBigHomenns B 2000 porti
6yso 1:100. dAx Gaummo, 3a ocTaHHi [ecsATb POKiB AudepeHItiaiis
3pocaa B 2,5 pady. Tum ne menm, BBII ma mgynry macesenust 3pocrae
y BCiX KpaiHaX CBiTy, TiJIbKU 3 Pi3HOIO iHTEHCHUBHICTIO.

3a nokazuukoM BBII Ha gymry nacesenHst Haii6inbin 6arati Kpainu
ceiry — Jliokcem6ypr, Karap, Hopseris, Bpyweii-/lapyccama i Ky-
BEUT MalOTb CYKyIIHy [HMTOMY Bary y CBiTOBOMY BHIIyCKY IIPOJYKILii
menme 1 %. Cimuamiars kpain csity 3a 2011 pixk maiors BBIT Ha
Jyly HaceJeHHs MeHrre 1 Tuc. fqosapiB, Hal6iibimn GigHi 3 HUX —
Konro, Jli6episi, Bypyuni, Edionis, I'Bines, 3im6a6Be ta inmmi, ma-
iotb BBII na aymy nacesenns B mexxax 300 —800 non. Cepeanbocsi-
TOBUI TIOKa3HUK cTaHOBUTH 6issg 8900 momapiB Ha AyIry HaceJTeHHS.

Io-dpyze, na rpynri rao6amisaiii BiGyBaeTbCs 3arpo3JmBa JIO/IC-
TBY /:[e(popMauiH (biHaHCOBo PHHKOBUX MEXaHi3MiB Ta iHCTPYMECHTIB.
Oco6smBO TIOMITHI Taki 3MiHU Y Ml}KHapO]_IHI/IX (blHchax yepes BBe-
JICHHA HOBATOPCBKUX METO/IiB opraH13au11 Ta yNIpaBJiHHSA (PiHAHCOBU-
MU pecypcamMu. ¥ pe3yJibTaTi Karitajg npuj6aB 3HauYHY MOOiJbHICTD,
MepeTiKalyy M0 BCbOMY CBIiTy [0 HAWTIPUBAOIMBIMIMX i OiJIbIT BUTif-
HUX MOKJIMBOCTel, a Xapakrep onepalliif y4acHUKiB IJ100aJbHOTO PH-
HKY, BpaxoByloun auBepcudikariiio, BXXe He J03BOJISE OTOTOKHIOBATU
iX TiZIbKM 3 KpaiHOIO HallioHAJbHOI npuHanexxHocti. OTxe, diHaHcoBa
rao6aizaliss MoCUInIa BILIUB MiKHAPOJHMX PHUHKIB Ha 3iliCHEHHS
onepaliil KpeAuTyBaHHS Ta 3aIll03WYCHHS pe3n/eHTaMM Pi3HUX KpaiH,
IO TIPU3BEJIO /0 3POCTAHHS Mi*KHApOAHOI Mepexi (hiHAHCOBUX iHCTH-
TYTiB i KOpHopariiii, 10 miABUINEHHSA YacTKu 6i3Hecy, MO TMPHUIIQ/Iae Ha
3apyOixkHi Kpaiuu, i 10 QyHAaMeHTaIbHUX 3MiH y 1X CHCTeMax opra-
Hizalil ynpasyiHHA (PiHAHCOBUMU ITOTOKAMH.

Ha posnozin dinancoBux pecypciB 3/ilicHIOI0Th BIIUB i piHaHCO-
Bi iHCTPYMEHTH, fKi B OCTaHHill yac ayske BUAO3MiHUJIUCI. MaeMo Ha
yBa3i moxigHi inaHcoBi iHCTpyMeHTH, SKi, gK TpaBuyo, B 060pOTi
BUTICHAIOTh 3BUYAiiHi IiHHI namepu. A came, aepusBatuBu (HafGigbin
BijioMi (p’10ouepcu Ta OMIIOHM), K CTajJiM BUKOPUCTOBYBATUCS B KiHIII
MuHyJI0ro cTostitTs (KiHerpb 80-X pp.), a TaKOXK BiZIHOCHO HOBIi Aepu-
BaTMBU — TaK 3BaHi €K30TUYHi OMNIlioHU. TepMiH «eK30TUYHUI OIITi-
on»' 3’aBuBca me misHime. /[0 1Or0 BUKOPUCTOBYBAIMCS TaKi BU3HA-
YeHHd, SIK OMIIOHU «OyTiKn» i «au3aifHepchbKiy» OmiioHu. ICHYIOTH Taki
BUY €K30TUYHMX OIIIiOHIB: cepeini / asiiicbki (Average ,/ asian),
Gap’epni (Barrier), kommkosoro tuny (Basket), Ginapui (Binary), kpu-
1i (Capped), ckmamosi (Compos), ckaagai (Compound), kBasi-

EK30THYHI ONIiOHM — Iie TOXi/Hi LiHHI Manepy, sIKi MaloTh BIACTUBOCTI, 110 POOIATH iX CKIamHi-
IIMMY 32 OMIIOHY, 1 K IPaBHIIO, 00ePTAIOThCA Ha 1103a0ip:KOBOMY PHHKY.
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amepukancbki (Quasi-american), omionn-seceska (Rainbow) roro.
Ix icHye Besinue3Ha KiJIbKiCTb; 11i BU/U €K30TUYHUX OMI[iOHIB TO/iJs-
I0TbCS Ha KiJbKa KJaciB. fKicHUMU XapaKTepucTUKaMu, SKi BUKOPHC-
TOBYIOTbCSI JIJII CTBOPEHHS Ta KJacudikailii eK30THYHNX OIIiOHIB €:

—YHKIIiS BUTLIAT 32 OMI[IOHOM;

—3aJIeXKHICTh MiX IiHOI0 6a30BOTO aKTHUBY i (DYHKIIi€0 BUILIAT 32
OIIIliOHOM;

—piBeHb pO36i’KHOCTI 3 IHITUMU ONITIOHAMU;

—piBeHb B3a€MO3aJIEKHOCTI;

—KIiJbKicTh 6a30BUX aKTUBIB;

—MOKJIUBICTh TPAEKTOPHOT'O OIUCY;

—/laTa BUKOHAHHA OMI[iOHY;

—MOXKJINBICTh OyTH BOYJIOBAHUMHM B iHINI aKTHBH.

s mizkHApoAHOT (hiHaHCOBOI CTaGiBHOCTI HANOGIMBINOK 3arpo30i0
BUCTYIIAIOTh TIOXi/fHI IiHHI nanepu. SKimo TpajuiiiiHi LiHHI Hanepu
(akuii i o6.irarii) 4acTo Ha3MBAIOThH nariepoBuM, a6o (piKTUBHUM, Kalli-
TAJIOM, TO TIOXi/Hi TiHHi manepu (JIepUBaTUBY) SBJSIOTH COG0I0 (DIiKTHB-
HUI KamiTaJ Jpyroro nopsiaky. IxX BapricTp, a TaKOX MOKJIUBICTb OTPU-
MaHHS 3 iX JOMOMOroI0 /10X0ay 6Ge3rnocepe/lHbO 3aJesKaTh BiJl PyXy IIiH
Ha inmi ¢inancosi incTpymMenTn a6o ToBapHi akTuBU. OIiHKN 3arajbHO-
IO pO3Mipy CBiTOBOTO PUHKY /I€PUBATUBIB MAIOThb y BEJMKiil Mipi npu-
6U3HMIT XapakKTep i KOJMBAJIUCS BKe Ha TMOYATKY CTOJITTS B iHTepBaJi
85—125 Tpan noapis (3a HOMiHAIBHOIO BapTiCTIO GA30BUX aKTUBIB)'.

OpnnouacHo dinancoBa riao6amizallisi cepilo3HO 3advimnae i gepkaBu,
OCKIJIbKA B HOBMX YMOBaX IIOCUJIIOETbCA KOHKYPEHIlisl HalliOHAJIbHUX
E€KOHOMIK 3a KpPEIUTHI pecypcH, KOTPi BiJIbHO NEPEPO3NOAIAAIOTLCA B
MacmTabi HOBOTO TJIO6ATHHOTO CBiTOBOTO rocmogapcTBa. (DiHaHCOBA
rio6astisaitisi 3MYIIye Jep:KaByu NTYKATH HOBi MIJISIXU /IS TTiABUIIEHHS
iHBeCTHITIITHOT TPUBAOIMBOCTI HAI[IOHATBHUX €KOHOMIK.

Opnielo 3 TOMOBHUX MPUYHMH HeCTaliJbHOCTI (piHAHCOBUX PHHKIB €
Ta, 1[0 MOJITUYHI IHCTUTYTU BiACTAIOTbH BiJl €KOHOMIKM, sIKA JaBHO IIe-
pepocJia HalliOHAJIbHI paMKH i BUMarae, sik 3azHavaioTb daxisiii, Haj-
HaIliOHAJIbHOTO TIJIAHYBAHHS, MEBHUX (POPM CIIIJIbHOTO KOHTPOJIIO HAJ
JDKEpeIaMu KOJIMBaHb (DiHAHCOBMX Ta iHmmMX puHKiB®. OTKe, MOXKHA
OUiKyBaTH, NIO TOYHYTb BHUPOOGJATUCS OiJbIIl KOPCTKI TpaBuia i
3’SBJSATHCS TIE€BHI JOMOBJIEHOCTI ab0 TEBHI OpraHu, SKi Bi3bMyTb iHTe-
pecu MiXKHAPOJAHUX CIEKYJSHTIB MiJi KOHTpoJb (y TakoMy KOHTPOJI
3aBXKIMA € 1 MO3WTUBHI, i HETraTUBHiI CTOPOHM, aJie, CXOXe, CbOTOHI
nepeBar Bce-Taku Gyje Gisbiiie). MoBa iijie TIpo Iie JOCUTH JaBHO,

"I punun JI. E. COBpeMeHHBIN KpU3UC: HOBBIC YEPThI U KiIaccuKa jkaHpa // VIcTopus u coBpeMeH-
HOCTh. — 2009. — Brimyck Ne 1. — C. 18.
T'epman Ban Oep Bee. Victopust MmupoBoii sxoHomuku. / Ilep. ¢ ¢paniy3. A. U. TuxoHosa;. ITog
obmeit pen. B. U. bossikuna. — M.: Hayka, 1999. — C. 374.
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ajie, MOYKJINBO, B PE3YJIbTaTi CIIPaBXHbOI KPU3U MiKHAPOJHUX CIIEKY-
JISHTIB yCe K BJIacTbCsl MPUOOPKATH.

ITo-mpeme, cepiio3Hi 3arpo3u cTaGiIbHOMY PO3BUTKY €KOHOMiKH BU-
XOJIATh Bijl eKcraHcii ri1o06aabHOTO Karritaay, ocOOJMBO KalliTaay CIIeKy-
JaTuBHOrO. Ha cboroini BeJIMKa yacTMHA KalliTaay MEpPeopieHTYEThCA Ha
CTIEKYJIATHBHE 30aravyeHHs; iCHy€ BEJMKWII PO3PUB MiXK peaJlbHUM CBiTO-
BUM BQJIOBUM IIPOJYKTOM i CIIeKyJATUBHUM KaritajaoMm. He icnye sxon-
HOro TPOAYKTY (IOC/yTI), CTBOPIOBAHOTO cycImijibetBoM (ieosoriynoro,
[IPABOBOTO, IOJIITUYHOIO, HAYKOBOI'O, OCBITHBOIO, COIiaJIbHOTO, €KOHO-
Mi4HOrO, TEeXHOJIOTiYHOIO, eKOJIOTiYHOTO TOIN0), Ha BUPOOGHUIITBO STKOTO
He Tpe6a 6yJio 6 BUTpayaTu 4ac i MOTY>KHICTb.

[Ipore 3 wacy Bperron-Byacekoi kordepentii 1944 p. peaabHUil CBi-
TOBMI BaJIOBUII IIPOAYKT 3pic y 4 pasu, a B IPOIIOBOMY BUPKEHHI — Yy
40 pasiB. «IIposiB kpusu cBiTOBOi (HiHAHCOBOI CUCTEMU XapPaKTEPU3YETh-
Csl BEJIMYE3HVM PO3PHBOM MiXK OOCSTOM CHEKYJISITUBHOTO Karitamay B $
400 tpau CIIA (3 axkux $ 140 Tpiu CIIHA npunagae na CIIA) i pos-
MipaMi CBITOBOTO BasloBOro IpoAyKTy Beboro B $ 40 tpiu CIIA»'. Ha-
npukinmi 70-x pp. XX B. po3puB CKI3JaB He O6araTboM Oifbiie
$ 20 tpan CIIIA. 3a ocranni 30 pokiB y pesyJbrati irop Ha 6ip:xi i po-
60TH «JIpyKapcbKoro Bepcratay Bin 3pic 10 $ 400 i Gisnbine Tpar CIIIA.

Yeci srogni 3 TiM, 1o HeGyBasi 3a MacmTabamu (hiHAHCOBI THipami-
M, CcHekyJisii, <«Oyablaminy», <«diHaHCOBAa MiHA» TOMIO CTBOPUJIM
Jyske HecTiiiky cutyartiio B ekoHoMini CIIA i 6aratbox iHIIUX KpaiH,
a 11e TaK 4Yu iHaKIlIe /li€e Ha PO3BUTOK iHIIMUX KpaiH cBiTy. OJHaK cie-
KyJdiii i «6Gyap6anmkuy Maiiske 3aBKAM MaJd Miclle, HaBiThb U y Tepi-
on miporBiTaHHsA. Bigpm BaxkauBo BifgzHauuTH, 10 (diHAHCOBA CIIEKY-
JIALA  OCTaHHIX TPbOX JECATWIITH CcHOUpajacd Ha I0ABY HOBUX
(pinancoBux TtexHosoriit, HOBUX (hiHAHCOBUX MPOAYKTIB i BIOCKOHA-
JIEHHST TeXHOJIOTi1 TOPTiBJi (hiHAHCOBUMU iHCTpYMEHTaMMU.

Ha cporogmimuiii feHb 11e B)Ke MIMPOKO BIIPOBA/KEHI ab0 TiJbKU
BIIPOBA/KYBaHi (piHAHCOBI TexXHOJOrii, $Ki 3acHOBaHi Ha 3POCTaHHI
MOXKJIMBOCTEH KOHIIEHTPallii KalliTaJiB i yIpaBJIiHHA Yy>KUMU KOUITA-
MU HIJISIXOM OTPUMAaHHS IIPaB Ha KYIIBJIO,/IPOJaXX BeJIMYE3HUX aK-
TUBIB 3a 2—3 % ix BapTocTi. IIpu IbOMY BHKOPHCTOBYIOThCSI Oarato-
piBHEBI 1mepecTpaxyBaHHd PHU3UKIB, Jy/Ke UIBUJKO BU/JAIOTHCA
KPeIUTH, IIi/ICUJIIOETbCS 3HEOCOOJIeHHST KalliTaJay, SKuil o6epTaeTbes
Ha MiXKHApOJAHUX PHUHKAX. YCi IIi TeXHOJOTii, 9K NpaBUJO, Ii/JICUJIIO-
10Tbcd  iHdOopMaIliiiHo-KoMIT foTepHUME  iHHOBalligMu. Takuit cum6ios
(koMII’'foTepHUX TeXHOJIOriH, 6ip;KoBOro GisHecy, GaHKiBCbKOIO, CTpa-
X0BOTO 6i3Hecy TOmO) HajaB (iHAHCOBUM oOlepailisiM HeGaueHUid Ma-

' Caboen O. C., Apmencruii A. E. O 1e1eco06pasHOCTH Mepexoa K ¢AMHOMY H3MEPHTEIO BAIIOTHI
B MOCTKPU3UCHOM pa3BUTUH KOHOMHUKH // Bronerens MixHapoaHoro HoOemiBCbKOro €KOHOMiIYHOTO
dopymy. —2012. — Ne 1 (5), Tom 1. — C. 357.
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cmtab, y pe3ysabrati yoro akTUIHO Bif0yBcst a0 TIOCUJIUBCS Bi[pUB
1ux (piHAHCOBUX TEXHOJIOTI Biji peanbHOro cekropa'.

Orxe, ra06aTbHWI KamiTaJ TMOPOKYE TOTYKHI CHEKyJITuBHI (i-
HAHCOBi ITOTOKH, SKi TPU3BOJATH [0 PYWHYBaHHS €KOHOMIK CJAGKUX
Jep:kaB i mectabisisanii puHKIB PO3BMHEHWX KpaiH, [0 TiABUIIEHHS
HeGe3TeKn PO3BUTKY KpaiH CBiTy.

Po3Butok ¢iHaHCOBOrO cexTopa
B CYYaCHHX YMOBax IjoOaJi3saii

B exonomiuHiii, ¢inancosiit cepi rraobamizaiiio moB’43y0Th 3 pe-
BOJIIOIITHUMY 3MiHAMU B TEXHOJOTisAX, iH(opmariii, ToprisJi, iHO3eM-
HUX iHBeCTHUIliif, MixkHapogHOMY Oi3Heci, pe3yJbTaToM SKUX € He JIH-
nie TnorJau6JIeHHs HEePiBHOCTI MiXK Jep:KaBaMW i HapogaMmu, aje W
3POCTaHHS KOHKYPEHTHOI 60pOThbOM, BMiHHS Jep’KaB Ta iHIIUX ydac-
HUKIiB TyI06aJIi3alliiHuX BiJHOCMH BUpinryBatu 1i mpobuemu. B exo-
HOMIIli KpaiH, siKka TJI06ai3y€eTbCsl, KOPJAOHN HAIliOHAJIbHUX €KOHOMIK
6isbITle He BifirpaioThb CYTTEBOI POJi, i I €KOHOMiKa MiMOPSAKOBY-
€ThbCH JIMIIE CBOIMU 3aKOHAMM.

Ocob6uuBicTIO cydacHOTro CBIiTY € (popMyBaHHS Besnde3Horo (iHas-
COBOTO CekTopa. Temmum HOro 3pOCTaHHS iCTOTHO BUIIEPEKAIOTH [u-
HaMiKy Kamitauay B cdepi peasbHoro BUpoOHUIITBa. bBisnbin Toro, et
(binaHCcOBMIT KamiTaJa CTaB MEPETBOPIOBATUCS HA BiTHOCHO caMoOCTiliHe i
caMoJIocTaTHE siBuile. Y pe3ysbrari chopMyBaBcsi OCOOJUBHIL THIT
JIIOZICBKOT TIOBEIiHKM — Opi€eHTaIligd Ha (PiHAHCOBI TpaHCAKINi SK TO-
JIOBHUI €1IOCi6 JKUTTEiITbHOCTI.

[no6anpHuii diHaHCOBUIT TTPOCTIP CTBOPIOE YMOBU AJs1 e(DEKTUBHO-
ro posmimnienHs kamitauy. lle miaATBep/IKyEeTbCS MPOSIBOM Ha TI06asTh-
HOMY (biHAaHCOBOMY PUHKY Ha movaTKy XXI CTOMITTS 1MeBHUX TeH/CH-
i, a came:

(1) TOCHITIOETBCS B3aEMO3AJIEXKHICTh (DIHAHCOBHUX 1 peaNbHUX CEKTO-
piB €KOHOMIK, BifI0yBa€TbCsl TpPaHCHAIIOHATI3allisl Ta iHTEepHAIliOHAJI-
3a1ig kpeautHo-pinaHcoBoi iHdpacTpykTypH. TpaHcHallioHaJIbHUN Ka-
nitan ¢GopMyeTbcss Ha CBiTOBUX (piHAHCOBUX pPHHKax. BinOyBaerbcs
nepeMillleHHsIM TPaHCHAIIOHAJIbHOTO KaliTaldy 3 KpaiH 3 Horo BiJJHOCHO
HA/IJTUIIIKOBOIO KiJIbKicTIO B KpaiHH, /ie B HbOMY icHye noTpeba, MpoTe B
HA/JTATIKY € iHMI YNHHUKKA BUPOOHWITBA. OCHOBHUMHU HOCISIMH TPAaHC-
HAI[IOHAIbHOTO KariTaly BHCTYNAlOTh TpaHcHanioHna bHi 6anku (THDB).
Tpancrarionamisaiiss 6aHKiBCbKOTO KalliTaJay Tepea6adae 3aJydyeHHs
Kamitajay Ha MiXkHapoaHuil (iHaHCOBMII PUHOK, IO HA CbOTOAHIIIHIN
JIeHb IIPU3BOJUTH /10 3arOCTPEHHS KOHKYPEHILl y CBIiTOBOMY Ta Hallio-

1 . . . . . .
TOpFlBJ’I}I NOX1IAHUMHU THCTPYMEHTAMU B OCTaHH1 ACCATHIITTA PO3BUBaIACA Habarato IBUALIC, HIK
peaJILHI/Iﬁ CCEKTOP, 3HAYCHHS IKOI'0 B I_IiJ'IOMy CKOpOYYETHCA.
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HAJbHOMY acCleKTaX, PO3NIMPEHHS [isIbHOCTI iHO3eMHNX OaHKiB. Came
THDB mnpuckopioiorsh mpoitecu robaJizaitii, popMytoTs riobaabHi cTpa-
Terii. XapakTepHUMHU PUCAMU OCTaHHIX € BUMOTH IOJAO IOBEAIiHKN Ha
CBITOBUX PpHMHKaX, AKi IIOJATalOTh Y HACTYIIHOMY: KOHTPOJIb 32 CBOIMU
oriepariisiMu y cBitoBoMy MactmiTali; CIIPOMOKHICTb J0 THYYKOCTi y pi3-
HUX HaNpsIMKaX [igJabHOCTi, KOOp/AMUHAIllisl cBoei quBepcudikoBaHoOl i-
SITBHOCTI 32 JIOTIOMOTOI0 THYYKUX iH(MOPMAIiTHUX TEXHOJIOTil; po3Mi-
MIEHHS KariTaJay 3 HalOGiJbIIol0 peHTAa0e bHICTIO; 3arajbHe OGayeHHs
PUHKIB 1 KOHKYpEHLiI, 3HaHHA KOHKYPEHTIiB Ha CBITOBUX pPHHKaX;
o0’eqHanHg ycix inifi, govipHiX KOMMaHiil Ta BiJJieHb y €IuHy
MIXKHaApOAHY MEPEXY i3 3arajibHUM YIIPaBJIIHHAM,

(2) spocraiorh TeMIu KOHLEHTpallii (iHAHCOBOrO i IPOMUCIOBOrO
KamiTanay, KU TPU3BOAWTH A0 30iJbIIEHHS 3JUTTIB i TOTTMHAHD.
AXTUBHO BifI0yBa€Thbcs TEHEHIlid 3JUTTIB i MOramHaHHA y diHaHCO-
BOMY CEKTOpi, SIKi BU3HAYAIOTh OCOOJUBOCTI Mi*KHApOIHOTO GaHKiBCh-
Koro, ¢diHaHcoBoro, crpaxoBoro 6isHecy tomo. OjHi€I0 3 NPUYUH
YKPYIHEeHHs (PiHAHCOBUX CTPYKTYP Y € MOXKJUBICTb 3MEHIIECHHS CTpa-
XOBHUX pe3epBiB JiKBiHOCTI, HEOOXiTHUX [/ CTiNKOI AistabHOCTI i-
HaHcoBOi crpykTypu'. ToMy cTymiHb KOHIEHTpailii GaHKiBCHKOTO
KalliTajay BBAXKAETbCSA OJHUM 3 IOJOBHUX IIOKA3HUKIB, 32 J0IIOMOIOIO
SKOTO XapaKTepPHU3YIOTh «3/I0pOB’si» (inancoBoi cucremn O6yab-sKOi
KpaiHm, i TEHJEHIlisT 10 YTBOPEHHS yce OiJbIn 3HAUHNX OaHKiBCHKUX
CTPYKTYP 3a PaXyHOK CKOPOUYEHHS KiJIbKOCTi ApiOGHMX, Bi/JIOYBAETHC B
ycboMy CBiTi. PymiliHUMU cujaamMu 37MTTiB i MOTJIMHAHD Y GaHKiBCh-
KOMY CEKTOpPI BUCTYIIAa€ BHYTPIIIHA KOHCOJIIZAIIA, a TaKOX €KCIIaHCigd
iHO3eMHUX OaHKiB.

OcHoBHUME (aKTOpaMH, IO TPUCKOPIOIOTH 3JUTTS (HiHAHCOBUX
CTPYKTYP CbOTOJAHI €: TeXHOJIOTiUHi 3MiHU, 3MiHa POJIi AepKaBU, 30K-
peMa fiesieTyBaHHS JeKuX (PyHKITi 6aHKY; MOCUIEHHS KOHKYPEHIIIi B
cepennti ¢dinancoBoi cdepu; NparHeHHS KOpHopalliil oTpuMaTu eKo-
HOMiI0 Ha MaciTabi; PO3MUPUTH CHEKTP MiSTbHOCTI GAHKY 3a paxy-
HOK HaJlaHHA KJIi€HTaM HOBITHIX ITOCJIYT;

(3) BigmOyBaeTbcs akTUBHe 3asydeHHs OaHKiB 0 odumopHux di-
HAHCOBUX IIEHTPiB. 3arajioM Ha CbOTO/(HI HAPaXOBYETbCS 6ijsd 77 TJio-
GanbHuX (PiHAHCOBUX LEHTPiB, y HepIIy JECATKY AKHX BXOAATb: JIoH-
noH, Hpro-Nopk, T'onkonr, Cinranyp, Hopux, Ceyna, Toxkio, Hukaro,
JKenesa, Toponto?. Ha mouyarox 2013 poky 49 % xommawiii, sKi Ga-
3yoTbest y JIOHIOHI, BBa)kaioTh, MO Iieli diHAHCOBUI IEHTP € Haii-
Gi/IbIII KOHKYPEHTOCIIPOMOKHIM Ha HACTYIHI 3 POKH; 73 % THX KOM-
naHiif, sKi 6Ga3yooTbcsd B A3ii, BBakaioTb, IO asilicbki ¢inancosi

! Bigomuit anrmiiicexuii exonomict ®. Emxyopr (F. Edgeworth), crmparouncs Ha craTucTHunmit 3a-
KOH BEJIMKHUX YHCE, 3a3Ha4MB Iie 1e B XIX cropiudi.

% The Global Financial Centre’s Index 12. — Long Finance. Financial Centre Futures, 2012 — Sep-
tember, 2012 — P. 4.
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HEeHTPU OGiJIbII KOHKYPEHTOCIIPOMOXKHI; 1 77 % KOMHaHill BBaXKalOTh
KOHKYPEHTOCIIPOMOKHUMH iHIII (inarncoBi nenarpu'. OcHoBHEMHI (aK-
TOpaMU KOHKYPEHTOCITPOMOKHOCTI (PiHAHCOBOTO TIEHTPY BBAKAIOTD:
(1) «3’emnanns» (connectivity) 3 iHmmM cBiTOM — HacKijibku di-
HAHCOBUY IIEHTP BiJJOMMI1 y CBiTi I Ha CKiJIbKM IIEHTP IOB’s3aHUil 3
iHmmMKY  (iHAHCOBUMHU [eHTpaMu pisHuMu TexHoJorismu  (JIookceM-
6ypr); (2) «pisnomanitaictb» (diversity) — Hackinbku Garato cdep,
CEKTOPiB IpeJcTaBJeHi y JaHOMY (iHaHCOBOMY IeHTPi (AMCTepﬂaM,
Hy6ain, Ceya, Ianxait); (3) «ocobauBictb» (specialty) — BiaMin-
Ha, 0cOOJMBa XapakTepucTuKa (PiHAHCOBOTO IEHTPY, A€ KOMIaHisM
[IPONOHYIOTh HACTYIIHi MOCJIYTH: YIIPaBJIiHHSA aKTUBAMH, iHBECTUIIiHO-
GaHKiBCbKi, cTpaxoBi Ta inmi Buau npodeciitnux nocayr (Ilexin, [dy-
6ai, sKenesa).

Cepen rno6asbHnx (iHAHCOBUX IEHTPIB HAMOGiMbIT BigoMuMu od-
niopHuMu 1eHtpamu € ocrposa [[xkepci, 'enpi, Men, Kaiimanosi oct-
poBa, Bipmkuncbki ocrpoBa, 'amisnbron, Ii6panrap, Baramu, Majbra
tomo. Illo cTocyeThest KimbKocTi odmopanx 6aHKiB, TO iX BKe 6ijb-
ne THcAdi. 3acHOBHUKaMu O(IIOPHUX OAHKIB BUCTYMAIOTH Y TIEPIITY
4yepry TPOBifAHI GaHKM i TpaHCHAIIOHAJIbHI KOpIOpailii, siki B CBOEMY
riro6asbHOMY G6i3Heci 0 CBO€Ei BUTO[M BUKOPUCTOBYIOTH MiJbIHU i Tie-
peBaru oduiopHux GaHKiBcbKux omnepartiiii. Odiopunii 6aHKiBChbKUI
6i3HecC icHye B MiJIbTOBUX PEXKHUMax: MOAATKOBOMY, BAaJTIOTHOMY, OaH-
KiBCbKOMY i aZMiHicTpaTUBHOMY. BiH BHUKOPHCTOBYE Pi3HUIIO MOTEH-
[iajgiB HalliOHAJbHUX 3aKOHOJAABCTB, HU3bKi 3aCHOBHHUIbKI i yIIpas-
JIIHCBKi BUTpAT! i 3aco6M €JeKTPOHHOTO 3B’s3Ky. OCKiJIbKM TpomIi Ta
iHIT TIATiKHI JOKYMEHTH CbOTO/HI JIETKO KOAYIOTbCS B KOMOiHAaIlil
eJEKTPOHHUX CUTHAJIB, 3a6€3MeuyeThbCs MBUAKICTh, TOYHICTb i KOH-
digentiiinicTs odimopHux O6aHKIBCHKUX oOTepalliii, 10 yXOJASTb Bij
6y/Ib-sIKOTO CTOPOHHBOTO MOHITOPUHTY i KOHTPOJIIO, i CIIPSIMOBYIOTBCS
TY[IU, /e € MaKCUMAaJbHI BUTOJN CIPHUATINBOI KOH IOHKTYpU B Gy/Ib-
AKOMY Miciii ¢BiTy. AKTUBM OIIOPHUX OaHKiB MOCTIHHO 3HAXOATHCS
B pyci, IpUHOCSYM X BJACHUKAM i MeHepKepaM ITiBUIeHi mpubyT-
ku. IlepeBarn odmiopHoro 6aHkiBCbKOro 6i3Hecy MOSICHIOETBCS MOXK-
JIUBICTIO YHUKHYTH OTOJATKYBAaHHA OCOOUCTUX i KOPHMOPATUBHUX IIO-
JIaTKiB, 06ilTH YuCJIeHHI OOMeXXKeHHs JiJIOBMX oIeparlliii i HasBHICTIO
cTporoi KOH(iIeHIIHHOCTI;

(4) 3pocrae posb (GHOHAOBUX PUHKIB, YOMY CIPHSLIO IIUPOKE BUKO-
puctaHHs IHTEepHeT — TexHoJOoriii. A TakoX 3a J0MoMOrow [HTepHer
— TexXHOJIOTil yce 6inblie GAHKIBCHKUX CTPYKTYP 3aJydYaioThCs 10
eJleKTpoHHOTO 6i3Hecy. BuHuKaloTh HOBi iHCTpyMeHTH (iHAHCOBOTO
PUHKY, gKi TpaHchOpMyBaJau TOBapHi PUHKHU, OCOOJUBO PUHKU CHPO-

! The Global Financial Centre’s Index 12. — Long Finance. Financial Centre Futures, 2012 — Sep-
tember, 2012 — P. 7.
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BUHHUX ToBapiB. TakuM umHOM, CBiT HaOyBa€ O3HAK BipTyaJbHOCTI, a
e€KOHOMiYHa i TMOJIITHYHA esiTa BTpPavyae KOHTPOJIb 3a PyXoMm diHaHCo-
BUX iHCTpyMeHTiB. Takuii BipTyasbHuii cBiT (hiHAHCOBOTO CEKTOpa PYy-
Xa€TbCS 3 BEJMYE3HOIO0 MIBUKICTIO i BTpAaTUB KepoBaHicTb. «lleii cBiT
JleTepuTOpiatisiBanuii', He Ma€ MiCIS IIPOIMCKHU, BiJGyBA€THCSI IIO-
cTilfiHa 3MiHa cy6’€KTa BJACHOCTi, BiH JIETKO iijie 3-ia 6yab-IKOTO —
HaI[iOHAJBHOTO 1 MiKHAPOJHOTO — JIEePKABHOTO pEFyJIIOBaHHH»2. e-
TEPUTOPi3allil0o TAaKOXX PO3IJVIALAIOTb Y KOHTEKCTI IPUCKOPEHH: collia-
JIBHOTO JKUTTS.

Takok BIMB Ha (DiHAHCOBUI CEKTOP 3/iMCHUIN JePeTyJIIOBaHHS i
3MiHM 3aKOHO/IaBCTBa B GisblIocTi KpaiHax cBiTy. Hampukiam, BHYT-
pilHBOGAHKIBCHKI MPOIlECH CTaJM MaTU MPOSB Ha XapaKTepi TpaHCHa-
IiOHAJTbHUX oTiepalliii 6aHKiB, HAa PeryJToBaHHS iX 3 OOKYy HaIliOHAJb-
HUX 1 MIXKHAPOAHUX OPraHiB KOHTPOJIO Ta HATJIALY.

Cporojni Ha T1JI00aJbHI E€KOHOMIUHIA CIleHi, KOJM CKJIAJA€ThCs
HOBa CHCTEMa CBiTOBOTO €KOHOMIUHOTO BiJITBOPEHHS, Bce OiJbIIy pOJIb
NOYMHAIOTH BigirpaBarum TpaHcHarioHaibHi kommanii (THK), piuni
000pOTH AEIKWX 3 HUX CTaJU CIIBCTABHUMU 3 PIiYHUMU OIOKETaMu
MaJIuX i HaBiTh CepelHiX HAIliOHAJbHUX JCPIKAB.

Came THK i THB mpuckopioioth mporecu ruaobanizarmii, ¢op-
MYIOTb TJ06asbHi cTpaterii i crnpusoorTh 36iJablieHHI0 (DiHAHCOBUX
IIOTOKiB. XapaKTepHUMH PUCAMU TPaHCHAIiOHAJbHUX KOPIOpalifd €
BUMOTH I[0JI0 IIOBEAiHKN HA CBiTOBUX PUHKAX, {AKi IOJATAIOTH y Ta-
KOMY:

— KOHTPOJIb Ha/l CBOIMHU OIlepalliAMU y CBiTOBOMY Macrrabi;

— MOXKJUBICTD [0 THYYKOCTI B Pi3HUX HampsaAMax AiAJbHOCTi, KO-
opAWHAIlig CBOEi AuBepcudiKOBaHOI MisSIBHOCTI 32 JOMOMOTOI0 THYY-
KUX iHQOpMAaIliiHUX TEeXHOJOTiH;

— PpO3MIillleHHs KamiTaay 3 HailGiIbIIo0 peHTabebHICTIO;

— crisbHe 6avyeHHST PUHKIB i KOHKYPEHIIii, 3HAaHHS KOHKYPEHTIB Ha
CBITOBUX pUHKAaX;

— o6’eqHaHHa BCiX (iniit, nouipnix kommauiit i BiiseHb y enu-
HY MiXKHApO/JHY MEpPeXy i3 3araJibHUM KepyBaHHIM.

3a TPUAIATD POKiB iCHYBaHHSI TaKOi CHCTEMHU BeJWYmHa He3abes-
IeyeHnX Tpoliell mpuckopeHo 3poctana Big 1 go 500 Tpau moJ.
CIIOA, B TO#l uYac sIK CYKYNIHHUI CBiTOBUII NPOAYKT, 3abe3ledeHuii
peasibHOI0 TOTY KHICTIO, BUpic 3a Toit ke mepiog 3 20 mo 50 TpuaH

! lerepiropizaris (deterritorialization) XapakTepu3yeThCs IEPETBOPCHHAM KyIbTYP B YMOBAX IIIO-
Oadizanii (BUCTyMaE SK KyJIbTypHa yMOBa Ti1o0anizarii).

Bysramun A., KonranoB A. MupoBoi 3KOHOMHYECKHI KPH3UC U CLIEHAPUH MOCTKPU3HCHOTO pa3-
BUTHSL: MapKCUCTCKuUii ananus3 // Borpocs! sxkonomuku. — 2009. — Ne 1. — C. 127.

* Eriksen Thomas Hylland, Tyranny of the Moment: Fast and Slow Time in the Information Age —
London: Pluto Press, 2001 — 160 p.; Scheuerman William E. The (classical) Realist Vision of Global
Reform // International Theory. A Journal of International Politics, Low and Philosophy. — 2010 —
Volume 2, 2 Jule — P. 246—282.
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pos. CHIA. BesymMoBHO Taka cuTyallisi € MPsIMOIO 3arpo30i0 CBiTO-
Bill Gesrerti.

Besaneka kpainu B yMoBax rJjo6aJisaiii ¢pinancoBux
NOTOKIB i I100aJbHUX iHTErpaliiHuX MpoleciB

Opnniero 3 OCHOBHUX TEHJIEHIIil Cy4aCHOTO PO3BUTKY CBIiTOBOi €KO-
HOMiKHM, BpaxoByloun o0 e€KTUBHICTh TJioGamisailii, € o6 eIHaHHS
KpaiH, peTioHiB, CTBOPEHHS TJI006aTbHUX, perioHaIbHUX O6J0KiB. OT-
’Ke, 3ab6e3nedyeHHs (opMHU €THOCTI Ta IiJIICHOCTI Cy4acHOTO JFO/ICTBA,
B OCHOBIi AKOTO Pi3Hi NMPAarHeHHs Ta iHTEPeCH JAepKaB MOXKYTb ITPUBEC-
TH 10 TJI06aJIbHOT €/THOCTI CBiTY BiGYBa€ThCs 3aB/ASKY TJI0OAIbHOT iH-
terpanii'. To6anbHa iHTerpanisa gk HoBa (OPMa CBiTOBOrO PO3BUTKY
3abe3neuye TtpaHcdopmMaliiio cuctemMu cBiToycTpoio. To6To BinbyBa-
€TbCsI IIOCTYIOBAa IHTETPOBAHICTD CBITY Yy HOBY 3arajbHOIJIAHETApHY
peasbHicTh. Pa3zoMm 3 TuM, <«iHTerpaiis i po3apol6seHicTh, riaobastisa-
i i Tepuropiasizanig’ € B3a€MOJONOBHIOIOUMMH IIPOIECaMHU. A TOU-
Hillle — II¢ [ABi CTOPOHW OIHOTO MPOIECY: MPOIECY IMEPEePO3NOIiTy
CyBepeHiTeTy, BJaAu i cBo6oaM il y cBiTOBOMY MacinTabi, KaTasisa-
TOPOM SKOTO CTaB CTPUOOK Y PO3BUTKY TEXHOJIOTiHl, TOB’s3aHUX 3i
mBHAKicTIO»”. OTKe, BPaXOBYIOYM Cy4acHi IHTEpPHET — TEXHOJIOTIi,
BUKOPUCTAHHS HOBITHIX iHCTpyMeHTIB y (inancosiil cdepi i Tenmentii
PO3BUTKY (hpiHAHCOBOTO PUHKY B YMOBax rjo0aJii3ailii, 1o Mpu3BOUTh
/10 36iJbleHHs CBiTOBUX (DiHAHCOBMX IIOTOKIB BUMATAE ITiIBUIIEHOT
yBaru mojo 3a6esmnedeHds ¢piHaHCcOBOI 6e3MeKn Kpaid CBiTy.

JlepskaBa moBMHHA 3a0e3MeunTi cBoe edeKTnBHE (PYHKIIIOHYBaH-
HS Ta MiATPUMYBATU €KOHOMIYHY CTiliKicTh y TrJ106aJbHOMY cepeio-
puili. Ile Moske 6yTn 3aGe3nedeHo eKOHOMiYHOWO Gesnekoro (aje Ha
CbOTO/IHINIHIN AeHb TypOoTa AesiKuX KpaiH 1mpo <«6e3leKy» HaIOB-
HIOETbCA Ill€ TAaKUMU I[OHATTAMU, AK <«HE3aXUIIECHICTb» 1 <«HEBIIEB-
HEHiCTh» ).

Exonomiuna Gesrneka BkJO4ae (iHAHCOBY, iHBECTHIIiIHY, iHHO-
BallillHy, 30BHIiIIHBOTOPTOBEJIbHY, €HEPreTUYHY, COIiaJbHY, IeMO-
rpagiuny Ge3nexu. besmepeuHo, Bci CKIaZOBi € Ayske BaKJUBUMHU
B Cy4YacHifl eKkoHOMili. AJjie B Cy4yacHHX yMoBax riolasizarii ¢i-
HAHCOBHUX ITOTOKiB, BiJIbHOTO IEPEMIill[eHHA KalliTaJjiB, BILJIUB CBiTO-
BUX (hiHAHCOBUX CHCTEM Ha OKPeMYy B3SATYy KpaiHy MepexXoJuTb Ha

' Boiimosuu P. B. T'oGaibHa iHTerpanis sk HoBa (opMa CyCIIUIBHOIO PO3BUTKY // 36. HayK. Ipaub
HAZY npu Ipesunenrosi Ykpaiaun. — 2010. — Ne2. — C. 3
? TepuTopiaizaliio MH PO3LIAIAEMO SIK PO3MUBAHHS MEK PEAbHOTO CEKTOPY; LE CTOCYEThCS isi-
npHOCTI THK, KONMM KOMITaHisl 3HAXOAUTHCS HA TEPUTOPIl MEBHOI KPaiHHU Ta «BIHCYETHCS» Yy 1 cucTeMy
TeONPOCTOPOBHX BiZIHOCHH.
bayman 3. Tnobanuzanus. [Tocnenctus s denoBeka u obmectra. / [lep. ¢ anrn. — M.: Usna-
TenbeTBO «Becs Mupy, 2004. — C. 100.
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gakicHo HoBUil piBeHb. Came ¢inaHcoBa TI06aJi3allisi CTBOPIOE YMO-
BU A (iHaHCOBOI BJaaM, SIKi 3a JOMOMOTOI BOJIOIIHHS CBiTOBUX
rpomieil i po3nopsAKeHHS BAapTOCTi, yHnpaB/iHHSA (hiHAHCOBUMU TIO-
TOKaMH J[03BOJISIE BIJIMBATH $IK Ha CBiTOBe TocropapctBo (y Tomy
urcJi MisKHapoJHy Ge3neKy), Tak i Ha okpemi kpainu (HarioHaJb-
Hy Ge3IeKy).

[Tpo6sema HasmexxkHOI TiaTpUMKN (hiHAHCOBOI Oe3TMeKu Jep:KaByW 3a-
yinae Bci Tasy3i HaIliOHAJbHOTO TOCMOJApCTBa, Gi3HECY, BCi BEPCTBU
HaceJIeHHd, BCE CYCIIJIbCTBO i JAeprKaBy B IIJIOMY.

Tomy, Ha Hamry aymKy, diHaHCOBY 6e3meKy KpaiHU B YMOBax BU-
KJIUKiB TyI06aji3zanii Ta r106adbHUX iHTErpamiiiHuX IIPOIECiB CJIijI
pO3TJIs/IaTl Ha PiBHAX KpaiHu i CBiTOBOI €KOHOMiKHU. AJjie pa3oM 3
THM, He cJiijJf 3a6yBatu 1po 6e3neKy Il Ha PiBHI MiANPHEMCTB i ramy-
3eil, ockisibku 6e3 ¢piHaHCOBOI 6e3MeKN OKPeMUX MiMPUEMCTB i rasy-
3eil He MOJKHA TapaHTyBaTH (diHaHCOBY 6e3neKy Kpainu. Y Toii ke dac
dbinancoBa 6Gesreka KpaiHu B yMoBax rio6asisailii cBiTOBOI €KOHOMiKHI
He TiJIbKU TOB’s3aHa 3 cy6 eKTaMu MiKpPOPiBHS, aJie i TiCHO TIOB’s3aHa
3 CUTyalli€lo Ha MiXKHApOAHUX (DiHAHCOBUX PUHKAX.

Barato ¢dakropiB 3anexxutb BiJ| cTany ¢inancoBoi 6e3neku KpaiHiu.
Jlo Hux cmig BigHectn 6e3rneKy iHBecTHIliil, (pakTOpu Mi>KHAPOIHOTO
(pinancoBoro puHKY, KOJUBAHHS MOMUTY i MPOMO3UIlii, CTaH TPOIIOBO-
KpeAUTHOI cucreMu Kpainu, s36anaHcoBaHicTh (He36alaHCOBAHICTD)
JIep>KaBHOTO GIO/KeTY, AedinuT GIO/KETY, Aep:KaBHU 60pr Kpainm,
MOJATKOBI MHiJIBTU TOIIO.

Cra6inpHicTh (piHaHCOBOI Ge3nexkn BU3HAYAIOTH 34 JIOTIOMOTOI0 Ta-
KUX iHAUKATOPiB, K piBeHb iH AT, 0OcATH BHYTPIlTHIX i 30BHilII-
HiX OOpriB /ep:KaBU, CTaH BUKOHAHHS JI€PXKABHOTO OIO/KETY, PiBEHDb
MOHeTHU3allii eKOHOMiKM, BapTicThb OaHKiBCbKMX KPEIWTiB, OCTATHii
o0cAT Mi>KHAPOJIHNX pe3epPBiB HAIliOHATHHIX PUHKIB.

B ymoBax rio6adizarii mokaxemo ¢piHaHCcOBY 6e3leKy depe3 AesiKi
iHAMKATOpU HA TPUKJIAAI YKpaiHM, K KpaiHU 3 MepeXi/[HOI eKOHO-
Mikoio (tabu. 2).

PosrasHyBmmm gany Ta6JuuIlio, BapTO 3ayBaXKUTH, IO OiJIbIIiCTD
[IOKA3HUKIB MAlOThb iCTOTHY Bi/IMiHHICTb Bi/l TaK 3BaHUX <IIOPOTOBUX»
3HaYeHb, i 1le O3Hauae Jectabimnizanio ¢dhiHaHCOBOI cucTeMu, 3ajeK-
HiCTh KpaiHM Bijl 30BHIiIIHIX (haKTOPiB.

[TpoananizyBaBIIM KiJbKiCHY CTOPOHY IIOKa3HHMKiB, PO3KPUEMO
ix gkicuy. Tak, piBeHb iH@IANIT NPOABJASETHCS y 3POCTAHHI IliH.
[Toka3uuk iHdgIi] € BU3HAYAAbHWUI MO0 piBHA 3a6e3MedeHHS
BHYTpilHbOI (hiHaHCOBOI cTabimbHOCTI B KOHKpeTHill kpaini. Tomy
IeHTpaJbHi OaHKM KpaiH HaMaraioTbCs MPOBOJUTU CBOIO KPEINUTHO-
TPOIIOBY MOJITUKY TaKUM YWHOM, 106 BpaxyBaTu iH(ISIiTHII
YNHHUK.
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Tabuys 2
ITHINKATOPH ®IHAHCOBOI BE3IIEKU YKPATHU
IMoxasuuku TToporosi 3navenust | 2005 2008 2011
Pisenp indursmii (%) 5 10,3 22,3 4,6
O6csr sosuinmboro 6opry (y % no BBII) | He 6iabme 60 % | 45,9 35,9 76,6
PiBenb mMonernsanii, % He 6inpme 50 % | 37,7 55,2 52,1
Iledimur 6iomxery (y % no BBIID) -1,8
He 6inbe 3 % -1,8 -1,5 (-5,9y
2010 p.)
Baprictp GankiBebkux kpeautis  (cepen- 10 14.6 16.0 14.3
HbO3BakeHa CTaBKa), % ! ! !
Odiniiini pesepBHi axTuBH, 6€3 30J0Ta, H 19 391 | 31 543 31 795
MJIH J10JI. A

[lxepeno: Po3paxoBano caMoOCTiiiHO aBTOPOM Ha OCHOBi BUKODUCTAQHHSI CTATHUCTUYHUX Ja-
nnx Hauionanbnoro banky Ykpainu, Minicrepersa ¢inancis Ykpainu, MinicrepcTBa exono-
MIiYHOTO PO3BUTKY i TOpriBii Ykpainu ta [lepxaBuoi ciayx6u cratuctuku Yxpainn. — [Esek-
TPOHHHIT  pecypc] Pexxum  gocrymy:  www.bank.gov.ua, www.minfin.gov.ua,
www.me.gov.ua, www.ukrstat.gov.ua

Kpurepiem «6e3nexn» OOpriB € MOKJIMBICTD JepPKaBU iX IMOTANIATH
Ta o6cayroByBaTi. B YkpaiHi, BpaxoByIOUM HeJOCTaTHi#l piBeHb 30B-
HINTHBOT TTATOCTIPOMOXKHOCTI i HEBEJWKi 0OCATH MiXKHAPOIHUX pe3ep-
BiB piBeHb 30BHIITHBOTO JIEPKABHOTO GOPTY He TOBWHEH IT€PEBUIITYBaA-
™ 60 %. OTKe, MOXKXHA 3pOOUTH BUCHOBOK, 1[0 PO3MipH 30BHINIHBOTO
60pry Ha CbOTOAHINIHIIN /ieHb HecyTb y cobi 3arpo3u ¢iHaHCOBill 6e3-
meri Ykpaiau. O6car 30BHiHbOro 60pry B YkKpaini Ha kinerp 2011
ta 2012 pp. craHoswm 76,6 % no BBII (s mpuxiany, Ha cboro-
JHINTHIT 1eHb Y <«po6jeMHuX» KpaiHax €Bpocoiody obcsr 60pry Ha
kirerp 2012 poky y I'pemii cranoBuB — 175 %, B Itamii — 123 %, B
Icranii — 85,3 %).

[edinur mepskaBHOTO GIO/KETY Micjs cBiTOBOI (hiHAHCOBOI Kpu3H,
nounHaioun 3 2008 p., XapaKTepu3yeTbCsI 3POCTAHHSAM Ppo36aJaHCOBa-
HOCTi GIO/IKETY, OCKiJIbKU BiH mepeButinuB 3% i B Kiumi 2010 p. ckiaB
5,9%. XapaxkTtepHa TEHJEHIIsT A0 3pOCTaHHS AedIlUTy CBiAYUTH, Ha-
camriepe/l, PO HEMOBHOMY BUKOHAHHI IOXOHOI YacTUHU OIO/KETY Ta
36ibIIeHHsT 06cATiB BUAATKiB. | B Toil Ke yac Hampukinili 2011 poky
el MOKa3HWK 3HaXoAuBcsl Ha piBHi 1,8 %, 10 B MeXKaX JOMYCTUMOTO
3HAUYEHHS; CUTYaIlisl TPOXW MOKPAIIIIACS.

PiBenb MoHernsallii eKOHOMIKM TOKa3ye 3a0e3lev4eHHs €KOHOMiKU
KpaiHu TPOIIOBUMU PecypcaMi, i BU3HAUAETbCS SIK BifHOIIEHHS 00Cs-
Ty TPOIIOBOi Macu 3a arperatoM M3 o piunoro o6cary BBIIL. Tloun-
Hatoun 3 2007 poky, 1ieil MOKAa3HWK IEePEeBUIIMB JIOMYCTUMi ITOPOTOBi
3HAYEHHS, 1110 TTO3HAYAETHCS Ha IMABUIIEHHI PiBHS 6e3leKn KpaiHu.
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Baprictb 6aHKiBCBKUX KpPEIUTIB BU3HAYAETHCA BiJICOTKAMU, SKi
CIJIaYy€ TIO3WYAJbHUK KOMepIiifHOMy OaHKYy 3a KOPHUCTYBaHHSI IOTO
KPeIUTHUMU pecypcaMu. Buxongum 3 HallBUIIUX MOKA3HUKIB IPOIEH-
THUX CTaBOK, CJi/i 3pOOUTH BHCHOBOK TIPO MaJsy MPUBAOJIUBICTDH JaHUX
KPEIUTiB [JI MO3NYAJTbHUKIB.

Odiniiini pesepBu — 1ie 30BHIillIHI aKTUBHU, SIKi KOHTPOJIOIOTHCS
Harionanpaum 6ankoM YKpaiHu, i 3a Mepiio0 BUMOTOI0 MOXYTb OY-
TH BUKOPHUCTaHi [Jigd npsiMoro (inaHcyBaHHSA AedilluTy IJIATi*KHOTO
6aslaHCy, HEIpPsIMOTO BILTMBY Ha OOCSATH 1bOTO AedilluTy 3a JOTIOMO-
rolo iHTepBeHIill Ha BaJIOTHOMY PHHKY, a TaKOX 3 iHIIOIO METOIO.
Odiniiini pesepBu cKaaJa0Tbcsl BiANOBiAHO 10 MeTomoJorii Kepis-
Huirrsa MBO.

MixkHapoaHi pe3epBU IEHTpPAJbHOTO GAHKY B 3HAYHIN Mipi BIJIN-
BAIOTh HAa 30BHIITHIO CTA6iIbHICTh HAIIOHAJBHOI BAJIOTU i 30BHIIIHIO
MOJKJIUBICTh, CIIPOMOKHICTDH Jep:kaBu. I[lpotsrom mepioxy 3 2005 1o
2008 pik (70 cBiTOBOI (hiHAHCOBOI KPH3H) CIOCTEPIra€TbhCsl HEBEINKA
TEH/IEHIlid 0 36iabiieHHs o0cATiB OMilliiHNX pe3epBHUX AaKTHUBIB.
Ane 3 2008 poky momiTHE icTOTHE 3MeHIIEHHST 06cATiB ODilliiHuX pe-
3epBHUX aKTuBiB; i1 Ha mouaTky 2013 poky oditlilini pesepBHi aKTUBU
Vkpainu cyTreBo 3MeHmuancs i cranosuan 24 709 mum gon. CIITA',
Takox BifizHAauuUMoO, IO HAMOGINbIy MUTOMY Bary pe3epBHUX aKTUBIiB
CKJIQJIAIOTh Pe3epPBU B iHO3eMHiil BaJIOT.

Bucnosku

CydacHi yMOBH PO3BUTKY €KOHOMiKM Oy/b-IKOi KpaiHU CbOTO/HI
BPaxXOBYIOTb BCi HeGe3TeKn, PU3NKH Ta IepeBaru mpoiiecy riaobasisa-
nii. IIpomec rio6anizarii cboroani Hajsae Beawmde3Hi HeoOMeKeHi MO-
JKJIMBOCTI, Jie € Bci HeoOXiaHi yMOBU A5 3a6e3MedeHHs eKOHOMITHOTO
PO3BUTKY Jep:kaBu. B ymMoBax cymnepednnBocti rjobasnisarii oTpumye
HOBUI BUJ PO3BUTOK (PiHAHCOBOTO CEKTOPY, KW XapaKTepPU3YETbCS
BEJIMYEC3HUMU TEMIIAMHU 1Or0 3POCTAaHHS, IO iCTOTHO BUIIEPEKAIOThH
JMHaMiKy Kamitanay B cepi peaJbHOTO BUPOOHUIITBA.

Y takmx ymoBax, ymoBax riobamizarii ¢piHaHCOBUX MOTOKIB i TJO-
6aJbHUX IHTErpaliifHuX IIPOIeciB, 0cOOJMBO, AJs KpaiHu 3 Tepexij-
HOI0O €KOHOMIiKOI0O — a came, YKpaiHu, TOCTPO BU3HAYUJIUCS HAKOIIH-
YeHi 3a ToNepe/iHi POKU CUCTEMHI TTpo6ieMu 3a0e3MeYeH s HAJIeKHOTO
piBHSI eKOHOMIUHOI Ge3meku, a came ii ckaamoBoi — dinancoBoi. Mi-
HaHcoBa Oe3reKka pO3KpuBae cTaH (hiHAHCOBO-KpeauTHOI cdepu, sKa
MOBMHHA XapaKTepusdyBaTucsl 30ATaHCOBAHICTIO, CTiHKiCTIO 0 BHYT-
PIillIHIX i 30BHINIHIX HETAaTUBHUX BILIWBIB, 3[aTHIiCTIO 1ii€i cdepu 3a-

' Odpiuiiina cropinka Harionanssoro Barky Yipainu — [Exextponnuii pecypc] — Pexum gocty-
my: www.bank.gov.ua
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6e3neuyBatu edekTuBHE (PYHKIIOHYBAHHS HAIIOHAJbHOT €KOHOMiYHOT
CHCTEMU Ta €KOHOMi4uHEe 3POCTAaHHA.

Ax mokasye anami3 ingukatopiB dinancoBoi Ge3nekn YKpainu, 6i-
JIbILIICTh TOKA3HUKIB IEPEeBUILYIOTh JOIYCTUMi I[IOPOrOBiI 3HAYCHHI,
IO TIO3HAYAEThCS Ha IiABUIIEHHI piBHS Ge3nekw Kpainum Ta il 3amex-
HOCTI Bi/l 30BHIllIHIX (haKTOPiB.

PosButok Ykpainu B Hactynsi 10 pokiB, Ha Hamry aymKy, Oyze Ipo-
XO/IUTU B HA/3BUYAIHO CKJIAJHUX Mi’KHAPOJHUX YMOBAX, B YMOBaXx >KO-
PCTKOi KOHKYpeHIlii Ha (iHAaHCOBUX PHUHKAX, i B JKOPCTKUX MiXKHAPO/I-
HUX BigHOCWMHaX. /I BIOCKOHAJIeHHS KoHIemii ¢rinancoBoi 6e3meKxw,
Bpa’KaeMo, 1110 HeoOXiiHO Oijibllie yBaru MPUiJIUTU CTpaTerii JOTpUMaH-
Hs (diHaHCOBOI 6e3MeKkn YKpainu; po3poOuTH Ta BIPOBAIUTH e(PeKTUBHY
cucreMy (PiHAHCOBOTO KOHTPOJIIO; CTBOPUTH YMOBHU i 301/IbIIEHHS pea-
JIBHAX TPOIIOBUX JIOXO/1iB HACEeJEeHHs; 3allPOBQAUTU YiTKUIl TOPSAOK y
[IPOIEC OJEpsKaHHA Ta BIALIKOAYBAHHA KPEAUTIB [JIA TOCIIOJAPCHKUX
cy6’exTiB ycix dhopm BaacHocTi. Bupimenns takux mpo6JieM 3 BUKOPHC-
TaHHSAM 3alPOTIOHOBAHNX 3aXO/[iB 3MIIIHUTD (piHAHCOBY 6e3meKy YKpaiHu
i mpuBezie 0 crabisizarii i 3poCTaHHI0 eKOHOMIKN YKpaiHu.

3aranom cBiToBa (piHaHCOBA KpH3a, CBiTOBA eHepreTWyHa I €KOJIo-
rivHa Kpu3a, TMOCUJEHHS KOHKYPEHTHOI 60poThOM Ha Ta06asTi30BaHUX
PUHKAX, MOAAJBINNN BILIMB TJ06amisanii Ha [epsKaBu CBIiTY, 3pOCTaH-
HS poJii TI06ami3aniifHnX TeHJeHIill — yce IIe CTaBUTb MUTAHHS PO
HOBHII PO3BUTOK JiepsKaB, sIKi Oysu 6U 3[aTHI peasidyBaTH BHYTPIllTHi
TpaHcdopmaiiii, a Takoxxk 6yJu OM CIPOMOXKHI iHTETpyBaTUCS B HOBUI
CBiTOBUII €KOHOMIYHMI IIPOCTip i IMPOTUCTOATH 30BHIIIHIM 3arpo3aM.
Came TOMYy THOJAJBIIUM MEPCIEKTUBHUM HAIPSIMOM JIOCJi/[PKeHHS i€l
npo6JeMaTuK B MalGyTHbOMY € OCHOBHi (popMu Tr106aTbHOI iHTErpa-
1ii, BpaxoByloun r06aJbHi iHTerpariifHi mpoiiecu Ta MeXaHi3Mu 3a-
6e3meyeHHs JiepKaBaMu CBO€ET Ge3MeK.
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