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DOYyHKUIOHATBbHI MOKJIUBOCTI KOPIOPATUBHOT0 MEHEKMEHTY B CUCTEMI

¢inaHCcoBOI 1eneHTpa i3amil

ExoHOMiKa € CKJIQJIHOKO BIAKPUTOIO CHUCTEMOIO, JAJEKOI0 BijJ PIBHOBAru, sika
dhopMye KOJIOCATLHHUM TMOTEHINAN JUIi HOBUX KOHCTPYKTHUBHHX 17 B €KOHOMIUHIM
Hay1ll, 30KkpeMa y iHaHcax — (piHaHCHami3allis, 0 BIAOMBA€E KapAUHAIbHI 3pYyILICHHS
B CTPYKTYpl CBITOBOI €KOHOMIKH, IOB’s3aHl 3 TimepTpoPOBaHUM JIOMIHYBAHHSIM
(h1HaHCOBOTO CEKTOPY.

ExoHomiuna Teopis 3 J10epaibHO-KEMHCIAHCHKUX TOTJISAIIB  JOCIIIKYE
BIJIHOIICHHS JIEP’KaBU 1 PUHKY, B SIKUX (DIHAHCOBHM CEKTOP PO3TISIAETHCS 3 TOUKH
30py TeXHIYHMX NiaxoxiB. llomoxxeHHs npo epexkTuBHUI (PiHAHCOBUU CEKTOp B
€BOJTIOIIT IHCTUTYIIIHHUX CUCTEM JIA€ MOYKJIMBICTh 3PO3YMITH, SIKI YUHHUKU CIIPUSIIOTH
MOCWJICHHIO 200 TOCTa0JICHHIO POJIi IIbOTO CEKTOPY B €KOHOMIUHIM cucTemi. DaxiBili
Hocmianuipkoro aenapraMenty MB® BusHawooTh, 10 3aMiCTh TOTO, 1100

3a0e3neyyBaTd CTHUMYJIHM AJI POCTY, HeosiOepaibHa MOJNITHKA 1HOMI Ie Olblie
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MIJCUITIOE HEPIBHICTh, 3arpokKyroun cTabuibHOMY po3BHUTKY [1, c. 40]. B ymoBax
(biHaHCOBOI BIAKPUTOCTI JIesKi (POPMHU MOTOKIB KamiTany (MpsMi iIHO3EMHI 1HBECTHUIIIT)
JHACHO 3a0e3medyroTh T1 BUTOJU, SIKi iM BiacTuBl. [IpoTe mpu KOPOTKOTEPMIHOBUX
MOTOKAaX KarliTajdy BUTOJAU JUJIS 3pOCTaHHS CKJIAJTHO peati3yBaTH, TOAL SIK PU3UKH TpU
I1JBUIICHIN BOJIATUIBLHOCTI ¥ 3pocTarodiil HeOe3Mnell Kpru3u NpUuiiMaroTh 3arpo3JIuBi
Macitadu. [TobyoBa pizHOMaHITHUX PIBHOBAKHUX MO/Ieiel BU3HAYa€ ePEeKTUBHICTD
3aCTOCYBAaHHS BIJIOBIIHUX 3aX0/11B 3aJIEXKHO BiJ (Da3 eKOHOMIUHUX LUKIIB [2, p. 629—
657; 3, p. 547-586].

ExoHomiuHa Teopist BIAMOBIIHO JI0 TEOPIi «MOPSIAKY 3 XaoCy» BHU3HAYAE, IO
€KOHOMIYHI MPOLECH HE MOXKYTh OYTH SIK TUIbKH JIIHIHHUMU, TaK 1 MaTH BUHSATKOBO
Xa0TUYHUH Xapaktep. EKoHOMIYH1 qucOanancu MOXKYTh CTaTH IPUYUHOIO HOBOT XBUITI
reono’iTH4HOI HarnpyskeHocTl. B. 10. JlonoHOB BBaxae, 1110 IEPCIEKTUBH PO3BUTKY
CBITOBOI E€KOHOMIKM B CEPEIHbOCTPOKOBIN mepcnektuBl (3—-5 pokiB) OyayTh
BU3HAYATHCS TAKUMHU JBOMAa OCHOBHUMHU (DAKTOpaMU: HOBUM PEKHMMOM MOHETAPHUX
MOJIITUK y MIPOBIIHUX KpaiHax 1 IMOBIpHOIO (piHAHCOBOIO Kpu301o [4, c. 48-54]. Tomy
BAXKIIMBO BIJACTEXKYBaTH TJIMOOKI 1 CKJIAgHI B3a€MO3B’SI3KM MOHETapHOi chepu 3
€KOHOMIKOIO KpaiHW, MOJEJUIIO JEP’KaBHOTO PETyIIOBAaHHS, CUCTEMOIO 1HCTHUTYTIB,
PO3YMIHHSl SIKUX BIJIKPUBAE HOBI MOJJIMBOCTI JUIsl TJABHINCHHS €(QEKTUBHOCTI
IPOIIOBO-KPEIUTHOT MO TUKH.

VY KoHTEKCTI (piHaHCHaNi3al1lli PO3BUTOK (PIHAHCOBOT IHKEHEPIi CYITPOBOJIKYETHCS
3pOCTaHHSM MOMYJISIPHOCT] IHBECTUIIIHHOT CTPATETi «IIApPUTET PU3HKY», SIKY PO3POOUB
i peanizyBaB HaiOimbmuM y cBiTi Xxemk-(onn Bridgewater. Ii cyrs momsrae B
3a0e3nedeHHl NMpuOyTKiB, aHAJIOTIYHUX MPUOYTKOBOCTI aKIIii, ane 31 30epexeHHsIM
CTaOUTBPHOCTI B YMOBax KpPHU3U 3a PaxyHOK oOJiramiil. 3araJibHuil OOCST aKkTHUBIB B
yrpasiiiHHI (POHIIB MapuTeTy pusukiB pocarae 400 mipa. 101 (6e3 neHciiHux GoHIIB
1 CTpaxoBHKIB). 3 ypaxyBaHHSIM e€deKTy (IHAHCOBOTO BAXEINs, 1HIYCTPiS MapPUTETY
PU3UKIB KOHTPOJIIOE aKTHUBU Ha cymy Onm3bko 1,4 TpaH. nmon. (6e3 BHYTPILIHIX
(hiHAHCOBUX CXEM MOTY>KHHUX 1HCTUTYTIB) [5].

Po3BuTOK CydacHOro CycmijbCTBa MOTpeOye MIABUIIECHHS SKOCTI CHCTEMH

myOJIIYHOTO YIPABIIHHS B yMOBaX MOTJIUMOICHHS (piHAHCOBOI ACIIEHTpaTi3allii, sKa Ma€e
255



HaOmmkatucs a0 chepu KUTTE3a0€3MeYeHHS COIiyMy. SKICTh KOPHIOPATUBHOTO
YIOPaBIiHHSA B MPOCTOPOBIM €KOHOMIIl PO3TISAAETHCA SIK OJWH 3 HANBaXIJIMBIIIUX
(hakTOPiB M1ABUIICHHS 1HBECTUIIMHOI MPUBAOIMBOCTI BEJIMKOTO O13HECY.

B Vkpaini sKiCHOIO XapaKTEpHUCTUKOIO TOJITHYHOI CHUCTEMH € aKTHBi3aIlis
B3a€EMOMIl 13  IIMBUIBHUM  CYCIIUIBCTBOM.  AKTyalli3yeThCsA  MpoOJieMaTHKa
BUKOPUCTAHHS CY4YaCHUX TEXHOJIOTIA  KOPIOPATHUBHOTO MEHEIXMEHTY s
dbopmyBaHHS eheKTHBHOI CUCTeMHU (DIHAHCOBOI JereHTpamizaii. MiKHapoIHUN
BaJIOTHUM GOHA ISl MIATPUMKU 3POCTAHHS MPOMOHYE BPAaXOBYBATH TPH CKIIAJIOBI:
IPOIIOBO-KPENUTHI, TOAATKOBO-OIO/KETHI 1 CTPYKTypHi 3axoau. BoaHouac
CTPYKTYpPHI1 3axo1u (peajizaiis NpIOPUTETHUX €KOHOMIYHUX pedopm) MoTpeOyroTh
KOPIOPATUBHO-YNPABIIHCHKUX TEXHOJIOTIH i IHCTPYMEHTIB.

Jlep>xaBHO-ITPUBATHE MAPTHEPCTBO € (PAKTOPOM MOJIEPHI3ALIITHUX 3MI1H B yMOBaxX
¢diHaHCcOBOI JAereHTpamizaiii. MexaHi3MH Y3TrOJPKEHHsI €KOHOMIYHUX I1HTEPECIiB Y
JIEp>KaBHO-TIPUBATHOMY TAPTHEPCTBI MarOTh OyTH 30pIEHTOBAaHI Ha TMOOYIOBY
CEPBICHO-TEXHOJIOTIYHOI 1H(QPACTPYKTYpH E€KOHOMIKH; IHTEHCHU(IKalLII0 3pOCTaHHS
€KOHOMIYHO1 aKTUBHOCTI1 HACEJICHHS i (POpMYyBaHHS «CYCIUIBCTBA 3arajibHOI TIparli»
[6, c. 64]; pO3BUTOK COLIAIBHOI BIAMOBIIATBHOCTI O13HECY ¥ MIANPUEMHUIITBA;
1HTEeHCU(DIKAIII0 1IHHOBAIIHOT NISUTBHOCTI B MIITPUEMHUIITBI.

BaxxnuBoto € yyacTh Jiep>kaBu B CTBOPEHHI MiAMPUEMCTB KOPIIOPATUBHOTO THITY
(criB3aCHOBHMKHM Jep’KaBa 1 TMPEACTABHUKA MPUBATHOTO CEKTOPY EKOHOMIKH);
peryitoBaHH1 Hee()eKTUBHOI CTPYKTYPU 1HO3EMHHUX 1HBECTHINIH; 3a/1isTHHI (hiHAHCOBUX
pe3epBiB A MiABUILICHHS €()EKTUBHOCTI peatizailii KOHIECIMHUX MpoeKTiB. s
VIOPABIIHIIB BUIIOI JIJAHKU MPU BU3HAYEHH1 PIBHS iX MPOQeciiiHOT KOMIETEHTHOCTI i
TICUXOJIOTIYHOT CTIMKOCTI Ma€ 3M1ACHIOBATUCS MPOQECIHHO-TICUXOJIOTIYHUHN BiIOIp y
nporieci McuxodiziogoriyHOrO 1 MCUXOI1arHOCTUYHOTO TECTYBaHHS.
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[Ticns mignucanus Yroau npo Acomianito 3 €C, ykpaiHcbkuit piHaHCOBUN PUHOK
OTpYMMAaB IIAHC CTAaTH KOHKYPEHTO3JATHUM Ta MATH OLIbII JUHAMIYHUN PO3BHUTOK.
[Ipu tpOMy MpPOCTHM TpOMaJsHAM, SIKI KOPHUCTYIOTHCS MOCIyramu (piHaHCOBUX
ycTaHoOB (0aHKH, CTpaxoBl KOMIIaHii, IHBECTHUIIIMHI 1 MEHCIHHI (JOHIU Ta 1H.) BAXKKO
OI[IHUTH CTYIIHb HAAIMHOCTI Ta CTaOIILHOCTI TaKWX KOMIAHINA Ta SKICTh HaJaHHS

HUMU HOCHyT. B cBOIO Uepry oliHKa peUTUHTIB MEBHUX KOMIAHIA MOKE JAOMOMOITH
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