MaKCUMAaJIbHO CHU3UTH TOTPEOHOCTh B JIOTIOJHUTEIBHOM TPHUBICYCHUH COOCTBEHHOTO KalMTasa
IIpU JIONyCTUMOM YpPOBHE (DMHAHCOBBIX 3aTpaT, HU3KOM YPOBHE CIIO)KHOCTHM U IPU OTCYTCTBUHU
pHCKa TOTepH COOCTBEHHBIX KOHKYPEHTHBIX MO3ULUi. TakuM 00pa3oM, pe3ynbTaThl IPOBEACHHOTO
HCCIIeN0BaHUsA aKTyaJau30Ballu HE00X0AUMOCTh YCOBEPILEHCTBOBAHUSA MeXaHu3Ma
MEPECTPaXOBAHUSI C IENBIO MOBBIIICHHUS JTOCTATOYHOCTH KarnuTana u 3(pQeKTUBHOCTH AEATEIbHOCTH
CTPaxOBOM KOMIIaHWH.
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TENDENCIES OF FUNCTIONING OF THE WORLD FINANCIAL MARKETS

The article under consideration is called “Tendencies of functioning of the world financial markets”. The
author points out a development of the world market in the conditions of world economy globalization. The article is
based on author’s experience of financial services in the international market.

Key words: world market, world financial market, economic laws, tendencies of development, capital market.

ITerbko C. M., MarucTp MexyHapOIHON SKOHOMHUKHU
Kuesckuii nayuonanvhwlii skonomuueckuii ynusepcumem umenu B. I'emomana, 2. Kueg

TEHAEHIMA ®YHKIIMOHNPOBAHNS MAPOBBIX ®THAHCOBBIX PEIHKOB

Asmop paccmampueaem pazeumue MuUpo8o20 PLIHKA 6 YCIOGUSAX 2l0OANU3AYUYU MUPOSOU IKOHOMUKU.
Dmnupuueckoil 6azol uccie008anus GblOPAH MeNCOYHAPOOHBII PbIHOK (DUHAHCOBBIX YCILYe.

Kniouesble cnosa: muposoil pwIHOK, DbIHOK (DUHAHCOBbIX YCIye, IKOHOMUYECKUE 3aKOHbL, MEHOCHYUU
paseumust, pelHOK Kanumand.

MupoBoii pBIHOK C €ro CTPYKTYpHO OTpaci€BOM  COCTABJIAIOIIEH  BBICTyIAeT
WHTETPHUPYIOMUM (HaKTOPOM B TIIOOAIBHON 3KOHOMHUYECKOM cucteMe. OH UTpaeT CyIIEeCTBEHHYIO
pOJib B Ppa3BUTHUM MHUPOBOM SKOHOMMKHM — TPEIOCTABISAET OIPENEICHHBIE WHCTPYMEHTHI JUIS
OCYIIECTBJICHUSI TEpeuBa CBOOOJHBIX JECHEKHBIX PECYPCOB OMNPENEICHHBIX 3KOHOMHYECKHX
CyObEKTOB B CCYAHBIM KamuTaj, KOTOpPBIH TpeOylOT Apyrue SKOHOMHYECKHE CYOBEKTHI st
OCYIIECTBJICHUS] CBOMX AKOHOMUYECKUX MpoekToB. [Ipu sTomM MupoBoii peiHok (MP) neiictByer no
NPUHIUIIAM M 3aKOHaM, KOTOpble «0a3upyroTcs Ha MEXAYHApOIHOW CIHEelHaTu3alii CTpaH ¢
Y4E€TOM DJKOHOMHYECKOTO M IPUPOAHOrO MOTeHHHManoB, €EMkocth MP, u B ycrnoBusax
runepkoHkypeHuu [10, c. 66]», u kak ormevyaer E.KOBTOHIOK, TPOUCXOJUT yCHIIEHUE MPOSIBICHUS
3aKOHAa KOHKYPEHLUHU, KOTOPBIH pPEryJupyeT caM IpoLecC KOHKYPEHIMH MeXay (pPUHAHCOBBIMU
YUPEKACHUSAMHU U KOHKYPEHIHIO MEXIY OTAEIbHBIMH CEKTOpaMH (PMHAHCOBOI'O MPOCTPAHCTBA, a
TaKX€ «CTaHOBJICHHE (PMHAHCOBOIO IMPOCTPAHCTBA MJET IyTeM HEpeIuIeTeHUs U OO0BbEIUHEHHUS
HAllMOHAJBHBIX KallUTaJOB OTAEIBHBIX KOMIIAHWI, KOTOpPHIE HANpaBIAIOTCI Ha CO3JaHHE
MIPOU3BOJICTBEHHBIX OOBEKTOB M PAa3BUTUE MEXKAYHApPOJIHBIX (OpPM CBA3EH M KOHTAKTOB MEXKIY
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KalnuTajaoM pasHbIX cTpaH [2, c. 129]». IloBropum emé pa3, —3TO0 IPOUCXOAUT B COOTBETCTBHUHU
3aKOHA KOHKYPEHIIMH, 3aKOHAa CTOMMOCTH, 3aKOHAa KOHIIEHTPAIMH OTAECIbHBIX (hOpM COOCTBEHHOCTH
W KaluTalla, 3aKOHa CpeAHel HOPMBI MPHUOBLUTH, 3aKOHA TPAHWUYHON MPUOBLIM, OCHOBHOTO 3aKOHA
KaluTaau3Ma, MposIBISIIOIINICA B 3aKOHOMEPHOM IMPOLIECCe HHTEPHAIIMOHATN3AIUH (pealn3yeTcs B
HSKOHOMHYECKOM cpejie B Mpoleccax HHTEPHALMOHATIM3AIMKA 00palleHus, MPOU3BOICTBA, KauTaja,
XO35IICTBEHHOM KM3HU U COOCTBEHHOCTH ), B TOM YHCJIE€ ¥ 3aKOHA HAPOIOHACETICHUSI.

C.TxaneHKo akIEHTHPYEeT BHUMaHNUE Ha YCUIICHHE BIMAHUS (PUHAHCOBOM Tio0ann3aium Ha
MEXIyHapOAHbIE PHIHKHU B TNIOCKOCTH OCYIIECTBICHUS ONEpaliii KPeIUTOBAHUS U 3aIMCTBOBAHUS
pe3UICHTaMH pa3HBIX CTPaH, YTO TMPHBEIO K POCTY MEXKIyHAPOAHOH ceTH (UHAHCOBBIX
WHCTUTYTOB U KOPIIOpPALIU, K YBEIHMUEHHUIO YacTU OM3HEca, KOTOPBIN MPUXOAUTCS Ha 3apyOeKHbIE
CTpaHbl, a TaKkkKe K (yHIAMEHTAILHBIM HM3MEHEHHSIM B MX CHUCTEMax OpraHU3allMH yIpaBJICHUS
¢uHaHCOBBIMU TOTOKaMH [7, c. 92]. B To ke BpeMs yKpauHCKHWE y4€HbIE OTMEYalOT, 4TO B
MIPOTPECCUPYIOLIEM MOCTUHIYCTPHAIBLHOM CETMEHTE MHUPOBOH SKOHOMHKH «IHIEPCKUE aMOUIINU
rJI00aNBHBIX KOpPHOpAluii B COYETAaHUU C JAUHAMHYECKON KBAa3MIKOHOMHUYECKON KYJIBTYpO
TEeHEPUPYIOT KAUECTBEHHBIE CABUTY B KOPIIOPATUBHOM YIIpaBieHuH [3, c. 37]».

ABTOp BBIZICTIACT TaKUE TEHACHIIMU Ha T100adbHOM (PHAHCOBOM phIHKE Havana XXI Beka:
nepeas OIpenenuiach B YCHJICHHHM B3aWMO3aBHCUMOCTH (DUHAHCOBBIX W PEATBbHBIX CEKTOPOB
9KOHOMHUK (IIPOUCXOIUT TPaHCHAIMOHAIM3AIMS W MHTEPHAIIMOHATIN3AIUS KPeIuTHO-(PUHAHCOBOM
uHdpacTpykTypsl). TpancHanmonansueiii kanutan (TK) ¢opmupyercs Ha MHUPOBBIX (PHHAHCOBBIX
PBIHKaX, MPOUCXOIUT €ro MepeMeIleHUe U3 CTPaH C €r0 OTHOCUTEIHHO U30BITOUHBIM KOJIMYECTBOM
B crpaHbl, rae cymectByer notpedHocth B TK. OcnoBHbiME HocutenssMu TK BbICTymaioT
TpancHanuoHanbHbie  Oanku  (THB).  TpancHanmmonanmu3ammst ~ OaHKOBCKOTO — KaluTaja
MIpeyCMaTpUBAET MPHUBIICYCHUE KANIMTala HA MEKIYHAPOIHOM (PpUHAHCOBOM PBIHKE, YTO MPHBOIHT
K YCHWJICHHMIO KOHKYPEHIIMM B MHUPOBOM W HAIMOHAJIHLHOM AacCIMEKTaX, PacUIMpEeHue NesTebHOCTH
nHocTpaHHbIX 0aHkoB. UMenHo THB yckopsitor mporece rimobdanu3anuu, GOpMHUPYIOT TII00ATBHBIC
CTpaTeruu, XapakTepHbIMH YepTaMU KOTOPBIX BBICTYNAIOT TPEOOBAHMUS OTHOCUTEIHHO TMOBEICHUS
Ha MHUPOBBIX PBIHKAX, 3aKJIFOYAIOIIMECS B KOHTPOJIE 32 CBOMMH ONEpallsiMM B MUPOBOM MacuITae,
2) cnocOOHOCTH K TMOKOCTU B Pa3IMUHBIX HAIPABJICHUAX JESATEIBHOCTH, 3) KOOpAMHAIIMHM CBOEH
JTUBEPCU(PHUIIMPOBAHHON AEATEIBHOCTU C MOMOULIbIO THOKMX MH(POpManuoHHbIX TexHonorui (1UT),
4) pa3MelIeHWH KamuTajga ¢ HauOOIbIIeH peHTa0eNIbHOCTHIO, S5) O0OIIeM BHJIEHUHU DPBIHKOB H
KOHKYPEHIIMH, 6) 3HAaHUM KOHKYPEHTOB Ha MHUPOBBIX PBIHKAX, 7) OObEIMHEHUH BceX (PUIHAIIOB,
JOYEPHUX KOMITAHUH U OTICIICHUH B €IMHYIO MEXITyHAPOTHYIO CETh C OOIIUM YIIPaBJICHHUEM.

Bmopas menoenyus nposBUIACh B YCKOPEHHHM TEMIIOB KOHLEHTpAlMU (PUHAHCOBOTO H
MPOMBIIIJIEHHOTO KamuTalla, MPUBOIALIETO K YBEJIWYEHHUIO CIMSHUA M TOMJIOMIEHUH (3TO
MPOUCXOIUT OO0Jiee aKTUBHO B (PUHAHCOBOM CEKTOpE, pa3pyLIMTENbHBIMU CHUJIAMU KOTOPOTO
BBICTYTAIOT BHYTPEHHSISI KOHCOJIUIAINNS ¥ SKCIIAHCHSI HTHOCTPAHHBIX OAHKOB).

Tpemwvs mpociexuBaeTcs Oyarofapsi aKTUBHOMY IPHUBICYEHUIO OAHKOB K OQQIIOPHBIM
(bMHAHCOBBIM IIEHTPaM (B HACTOSIIEE BPEMs HACUUTHIBACTCS OKOJIO 77 (PMHAHCOBBIX TII00ATBHBIX
ueHtpos). UM, HakoHeu, uemeepmas meHOeHyus TPOSBIAETCS B BO3PACTaHUU POJIKM (HOHIOBBIX
PBIHKOB, Y€MYy CIIOCOOCTBOBaJIO HIMpoKoe ucroisb3oBanue MT, co3manue BHpPTyaqbHOrO MuUpa
¢unancoBoro cekropa [7, c. 96-97].

Hcxons u3 ckazanHoro, no MHeHHI0 O.S1eHKO, OJTHUM U3 CYIIECTBEHHBIX KaTalu3aTOPOB
pa3BUTHs MHUPOBBIX PBIHKOB BBICTYMAeT ryio0anu3anusi OUPKEBBIX PBIHKOB, «KOTOpBIE
crocoOCTBYIOT d(PeKTUBHOMY (HYHKIIMOHMUPOBAHUIO MEXKIyHAPOIHBIX (DMHAHCOBBIX TOBAPHBIX U
BAJIIOTHBIX PHIHKOB, 00€CNEUNBAIOUINX NOTPEOHOCTH YYaCTHUKOB MEXAyHapoHoU Toprosiu [10,
c. 86]». B cBoro ouepenp THK, Onaromaps goctymy K MEXKIyHApOIHBIM OUPKEBBIM pPbIHKaM
(MBP), pacmupsioT rpaHMIbI CBOEH AEATENbHOCTH, a TAaKXKE HCIOJB3YIOT COOTBETCTBYIOIINE
OupKeBble MEXaHU3Mbl U WHCTPYMEHTBHI, CIIOCOOCTBYIOLINE MOBBIIMICHNIO MPUOBUIBHOCTH. Takxke
MBP npenocTaBisioT BO3MOXXKHOCTh MX y4YacTHUKaM 3((eKTHBHO, ¢ MUHUMAJIbHBIMU 3aTpaTaMu
OpPTaHU30BBIBATH M BECTH TOPTOBIIIO

IIMPOKUM CHEKTPOM aKTHUBOB.
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Uro kacaercsi OMp>KEBOM TOPTOBJIM, TO KaK IHILET aBTOp, OHA MOTEpIesa 3HAYUTEIbHBIX
W3MEHEHUU IyTeM HCIOJIb30BaHUS CPOYHBIX OUPIKEBBIX KOHTPAKTOB (JIEpUBATUBOB), BBEACHHE
npoueayp OupkeBoro KivpuHra, npuMmeHenus Hoseumux WUT. «Ha peiHke BbicTymaer yxke He
COOCTBEHHO TOBap B YUCTOM BHUJIE, a KOMOMHUPOBAHHBIN MTAKET TOBAPOB, YCIYT U HHGOPMAIIUH, KaK
BUJI peau3aliii HHTEIUIEKTyallbHBIX criocoOHocTelt nuausuaa [10, c. 87]».

BosBpamiasich K pacCMOTPEHHUIO PhIHKA YCIYT, (PMHAHCOBBIX B YAaCTHOCTH, Hallle BHUMaHHE
NPUBJIEK TPEATIOKEHHBIHN MOAX0]] YYSHBIX, HAIPABICHHBIA HA 0COOEHHOCTH Pa3BUTHS Cephl yCIyT
B COBPEMEHHBIX YCIOBHSX: 1) IUIsl OLIEHKM Yy4YacTHSl CTpaHbl B MHPOBOM TOProBje ycilyraMu
1€J1€c000pa3HO UCIOJIb30BaTh MOKA3aTeNU €€ J0JIM B MUPOBOM TOProBiie (MMEMOIAas B BEAYLIMX
MIPOMBIIIJIEHHO Pa3BUTHIX CTpaHaX NPUOPUTETHEE 3HAuYeHUus), 2) cleuuaiu3anus CTpaHbl Ha
OIPENENIEHHBIX BUIaX YCIYyT 3aBUCUT OT YPOBHS €€ 3KOHOMHUYECKOIO pa3BUTHA (B BEIYILIMX CTpaHaX
NpEANOYTeHUEe OTAaeTcs (DMHAHCOBBIM, TEIEKOMMYHUKAIIMOHHBIM, WH(QOPMAIOHHBIM, JEJIOBbIM
yciayram. st pa3BUBAIOIIMXCS CTPaH — TPAHCIOPTHBIE, TYPUCTUYECKHE U (DMHAHCOBBIE YCIIYTH), 3)
pa3BUTHE TOPrOBJIU YCIYraMU CIIOCOOCTBYET MPEIOCTaBICHHUIO COMyTCTBYIOLIMX yciuyT [6, c. 120—121;
4,c. 14].

[Ipu 3TOM clieyeT OTMETUTh YBEIMUEHUHU Pa3pbiBa B YPOBHSAX 3KOHOMUYECKOTO PA3BUTHUS
OTJENBHBIX CTpaH, OOYCIIOBIEHHBIH «pa3BUTHEM IMPOLlECCa HMHTEPHAI[MOHAIN3AUN OOMEHa W
kanutaina noa BiausHueM THK u muoronanumonansueix kommanuii (MHK), u TpancHanmoHanbHbBIX
6ankoB (THB) [2, c. 130]». MmenHo MmoHomnonm3amus mupoBoro peiHka THB mpuBomur x
CYIIECTBEHHOMY OTKJIOHEHHIO LIEH OT MHTEPHAIIMOHAJIBHOM cTouMocTH [1].

B kOHTEKCTE U310KEHHOT0, BEAYILYIO POJIb B MHTEPHALIMOHAIM3ALUH KalluTana IPUHUMAET
Ha cebs BeBo3 kKamutasla THK w THB [2; 9], oOycrnoBnuBas ¢opMHupoOBaHHE TaKOM
3aKOHOMEPHOCTH KaK TpaHCHAI[MOHAIM3ALMUs, KOTOpas «CHOCOOCTBYET IepepaclpeieeHUI0
PBIHKOB U MHPOBOM SKOHOMHKM Ha cdepsl (MHAHCOBOIO BIUSHUS 32 CUET IOBBIIICHUS
3¢ (HEeKTHBHOCTH  ypOBHS WHBECTUPOBAHWS KamWTajla B  MacmTabax TpeanpusTas W
nepepacnpenenenus $GakTopoB MPOU3BOJICTBA B MPOU3BOACTBEHHOM IPOLIECCE B MOJIb3Y KaluTaa,
a He TpyJa [2, c. 130]».

ABTOp OTMEYaeT, 4TO B KOHKYPEHTHOH O00phOe B MUPOBOM (PMHAHCOBOM MPOCTPAHCTBE B
BBIMIpBIIIE OyayT Te, KTo OyAeT MCIONb30BaTh Takue (akTOpbl, Kak: 1) TpaHCHAIMOHAJIbHBIC
(uHaHCOBBIE KOMITAaHUH (OaHKH), KOTOPBIE BCE BPEMSI B IIOMCKE BBITOIHBIX HAIIPABJICHHUH BIOKEHUS
KamuTajla M HUCXOIAT M3 TOro, YTO JOXOAHOCTH OINEpaluii Ha pPa3BUBAIOIIUXCA (HUHAHCOBBIX
pBIHKaX, 3HAYUTENIBHO BBIIIE JOXOJHOCTH ONEpaluii Ha pBhIHKaX pa3BUTBIX CTpaH, XOTS H
PHCKOBAaHHOCTh TaKHUX ONEpAlMil 3HAYMTEIbHO BbIIE, 2) MOTpeOUTENH (PUHAHCOBBIX PECYpPCOB
(mpaBUTENBCTBA, CTPaHbl, TPAHCHALIMOHAJILHBIE U JIOKAJIbHbIE KOMIAHUN) TPEOYIOT 3HAUYUTEIbHBIX
00beMOB (PMHAHCUPOBAHMSL, IPUYEM ITOTPEOHOCTH B CpeACTBaxX OOJIbIIE YEM UX MpeIoKeHue [2, c.
133—-134]. Cnemyer oTtMmeTHTh, uTO TOCTOsAHHBIH poct THK u robanpHO HMHTETrpHUpOBaHHBIX
(MHAHCOBBIX PBIHKOB «0OOCTpSIET MPOTHBOPEYMS MEXIY pPEaTbHbIM M (DUHAHCOBBIM CEKTOPaMU
MHPOBOKM E€KOHOMHKH [8, ¢. 14]», a Tarke «(hopMUpOBAHUE TIIO0ATBHOIO (PUHAHCOBOTO IMPOCTPAHCTBA
XapaKTepu3yeTcss YCTAHOBJICHHEM €IMHbIX I[IeH Ha OIMH BHJ (PMHAHCOBBIX AKTUBOB — BAIIOTY
(ompenensieTcss B COOTBETCTBUH C JICHCTBHEM 3aKOHA CIIpoca U TpeyioskeHus) [2 , ¢. 139]».

OpHako, HECMOTpPs HAa JUCKYCCHOHHOCTh M Pa3HOIUIAHOBOCTH IOAXOJ0B OTHOCHUTEIBHO
PacCMOTPEHHBIX HaMH BONPOCOB, AKTUBHOE pa3BEPThIBAHME MHUPOBBIX (DMHAHCOBBIX PBHIHKOB
ABJISICTCS. HEOOPAaTUMBIM U OOBEKTUBHBIM IporieccoM. [1oaTomy 0co60ro BHUMaHMS 3aCiTy>KUBAET
npennosioxkenue, BbickazaHHoe J[.I'.JI[yKSHEHKO OTHOCHUTEIBHO MPOOJEMbl COBPEMEHHOMU
(UHAHCOBOW TOJIMTUKH, @ MMEHHO: |) NpaBUTENbCTBA CTPaH C LEJbIO 3aIIUThl (PUHAHCOBBIX
YUPEXKJIEHUN OT HUHOCTPAaHHOW KOHKYPEHIIMH JOKHBI MPENNPUHUMATD IPOTEKIIMOHUCTCKUE MEPHI,
2) o>(dexTuBHOCTs  (YHKIMOHMPOBAHUS  (PUHAHCOBBIX  PBIHKOB  JIOCTUTAETCS  IMyTEM
MEXAYHApOAHOIO pa3felieHus TpyAa, NPUUYEM HEKOTOphble CTPAaHbl MOTYT CTaThb YHUCTHIMH
uMnopTepamMu (PMHAHCOBBIX yciyT [2 , ¢. 134; 9].
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development have been examined, current issues and their application have been defined, and possible approaches to
solving these issues have been suggested in this article.
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Hyxup C.T., k.3.H., TOIEHT, TIOKTOPAHT,
Yuusepcumem 6anxoscxoeo oena Hayuonanvnozo 6anka Yepaunul, 2. Kues

HEBIO/’KETHBIE UCTOYHUKHN U MEXAHU3MbI B CUCTEME ®UHAHCOBOI'O
OBECIIEYEHUS PEI'MOHAJIBHOI'O PA3BUTUSA B YKPAUHE

Paccmompeno ocnognvle Hebl0ONCEMHbIe UCTNIOYHUKY U MEXAHU3MbL 6 cucmeme (PUHAHCO8020 obecneyeHus
PESUOHATLHO20 pA38UMUA, ONPeOeleHbl CYWecmeylouue npoonemvl, Ux NPUdUHbL, A MAKICe HA36AHbI B03MONCHBIE
NnOO0X00bl K UX PeUeHUro.

Kntouesvle cnosea: uneecmuyuu, xpeoumul, 20Cy0apCMEEHHO-YACMHOE NAPMHEPCME0, MeHCOYHAPOOHAS
Qunancosasn u mexHuHecKas NOMOUb.

OC0OEHHOCTBIO COBPEMEHHOTO JTama TpaHCHOPMAIMK OTHOIICHUN MEXIy IMEHTPOM U
peruoHamMu B YKpauHeE SBISIETCS CTPEMIIEHHE IPEOJ0JIETh MATEPHAINCTUYECKUE HACTPOEHUS M
c(OpMHPOBATHE HOBYIO I'OCYJIapCTBEHHYIO PErMOHAIBHYIO MOJMUTUKY, KOTOpas O0ECledYuT Takue
B3aMMOOTHOUIEHMSI, MPEXKIE BCET0 HA OCHOBAHMM M NPUHIUIAX NapTHEPCTBA. B cBs3u ¢ 3THM,
BO3HUKACT HEOOXOAMMOCTh AaKTUBU3AIMM HEOIO/KETHBIX MCTOYHHKOB M MEXaHH3MOB B CHCTEME
¢uHaHCOBOrO 0OECHeUeHHsI PErMOHAIbHOTO PA3BUTUS IIyTEM BOBJIEUEHHMS] HWHBECTHIIMOHHBIX,
WHHOBAIIMOHHBIX M KPEAMTHBIX  PECYpPCOB,  TIOCYJapCTBEHHO-YAaCTHOIO  MapTHEPCTBA,
MEXIyHapOAHOI (PMHAHCOBOM U TEXHUUYECKOW MOMOILH.
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