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BOOCKOHANEHHA ®IHAHCOBUX IHCTPYMEHTIB KPAIHM B YMOBAX IHTEMPALIT CBITOBUX
®IHAHCOBUX PUHKIB

OpgHuM i3 edeKTMBHUX (pakTopiB iHTerpauii YkpaiHM [o CBiTOBUX (DiIHAHCOBMX CTPYKTYp €
3aCTOCYBaHHS YKpaiHCbKMMM NigNnpUeEMCTBaMun pisHUX ranysern rocnogapcTBa i Hacamnepe[, iHHOBaLUiHMX Ta
gieBux  (piHAHCOBMX IHCTPYMEHTIB MpM 3anyyeHHi pecypciB Ha CBITOBUX (IHAHCOBUX pPUHKaXx.
BukopucTtoBytoun 3apyBikHUin OCBIA, a came (hiHaHCOBI MexaHi3aMu Ta MeToaum, Lo 3aCTOCOBYIOTLCS MpU iX
3anyyeHHi, TpaHcOpPMYyOUM BHYTPILLHI Npouecu nig CBITOBI cTaHA4ApTW, NANPUEMCTBA MaloTb MOXIUBICTb
oTpumMaTu gocTyn A0 Ginbll AelleBnx pecypciB Ha pUHKaxX Kanitany, HiX Ti, ki 3anyyatoTbCs B YKpaiHi, Lo
MOBMHHO MO3WUTUBHO BMSIMHYTU HA KOHKYPEHTO3A4aTHICTb LMX ycTaHoB. OTXe BUPILLIEHHSA LbOro NUTaHHA, No
CYTi, € NPIOPUTETHMM 3aBAAHHAM OJ1S1 BiTYM3HAHMX MINPUEMCTB i NoTpebye Binbll WBWMAKOrO Ta pillyyoro
BUpILLIEHHS. TlOoTpiOHO BIAMITUTK, WO aKTUBHICTb Ha CBITOBUX (PiHAHCOBMX PUHKAX BITYM3HSHUX CTPYKTYpP
NPOTAromM TPMBAsoro Yacy 3anuuaTuMeTbCsl EAMHOI anbTepHaTMBO ANs nigepiB ykpaiHcbkoro 6isHecy [1].
Ix ycnix un HeBOauya B 3anyyYeHHi MDKHApPOOHWX IHBECTULIN 3anexaTume Bif YiTKOI Ta SCHOI ysiBM Npo
0ocobnmnBOCTI Ta NpaBu rpy Ha MidkHapPOAHOMY DiHAHCOBOMY PUHKY.

B ubomy acnekTi Heo6XiAHO NPUMHATM A0 yBarM MOBIMbHICTb MiPXKHAPOAHUX BUPOBHMYNX MOTY>KHOCTEMN,
AKi MOSICHIOIOTLCA TUM, LLO CyYaCHWUI eTan pPO3BUTKY MiXKHApPOAHMX EKOHOMIYHWUX BIGHOCWH XapaKTepusyeTbes
nepemileHHAM BUPOBHUYMX MOTYXKHOCTEW iHAYCTpianbHUX KpaiH y KpaiHW, Wo po3BuBakTbcd. MoTuBoMm
TaKoi 3aKOHOMIPHOCTi CIyry€e HU3bKU PiBEHb 3apOBITHOT NNaTK, WO CAPUSE 3aHWKEHHIO BapTOCTi Ha TOBapw,
AKi BUroToBnsATLCA. Lle, y CBO yepry, Cnpuse 3pOCTaHHI0 BUPOBHNYMX NOTYXKHOCTEN 30KpEMa, BiTYN3HAHOT
E€KOHOMikM B Uinomy, wWwo 6e3nepeyHo TArHe 3a cobow HeraTuBHI HacnigkM — 3aHenag EKOHOMIKM,
CKOPOY€EHHS BUpOOHUMUTBA, iHnauis.

Tomy ans noganblioro 36iNblIEHHS BUPOOHMYOI MOTYXXHOCTI KpaiHM 4acTo BOAKTbCA OO0 TaKoro
MexaHi3aMy, K KpeauTyBaHHSI BUPOOHMYOro cektopa. Lle npuaBoanTb A0 3pOCTaHHSA CYKYMHOI Mpono3wuui,
AKe BigOyBaeTbCca 4O TUX Mip, MOKM Lie A03BOMSAE KyMniBeNbHa CMPOMOXHICTb HAaCEMNMEHHs. Y TakoMy BUMAOKy
iCHYe OBa KpuTepisi, sIKi MOXYTb BMSIMHYTU Ha 3PYLUEHHSI CYKYNMHOro MOMUTY — Lie piBeHb 3apobiTHOI nnatu Ta
OOXiAHICTb (PiHAHCOBMX akTUBIB. [NepLInii YUHHKK SK MPaBUNo, € HErHy4YKMM, | KOro 3pOCTaHHS € NOBIMNbHILLUM
y MOPIBHSIHHI 3 iHdnAUIE UiH, a ApyrMin —.CKrnagHO BMKOPUCTOBYBATW y 3B'A3KY 3 MOMO 3amnexHiCTIo Big
BENMYMHK JOX0QY CaMOoro cnoxusaya. ToMy po3BMTOK Ta cTabinizauis iHaHCOBOI CUCTEMW KpaiHW NOBMHHA
BiAOyBaeTbCA i3 BpaxyBaHHAM MeEXaHi3My KpeauTyBaHHS BUPOOHMYOrO CEKTOpy Ans BNpOBagXXeHHS
iHHOBAL|iMHMX TEXHONOrIN Ta PO3BUTKY rocnogap4oi cdepwm [2].

Ha cyyacHomy eTani giHaHCOBa CMCTEMA BXE He CKMafdaeTbCsl BUKMIOYHO 3 GaHKiB: iCHye LiMpoka
Pi3HOMaHITHICTb CTPYKTYP, SKi HagatTb hiHAHCOBI NOCAYrM | ONOCEePeAKoBYIOTL onepauii MiX CnoXnBayamu i
noctayarnbHUkamMu pidHUx nocnyr. CyyacHi pyHKM iHAHCOBUX NOCAYT 4YacTo KNacugikyloTb Ha LOHANMEHLLEe
TpU byHKLiOHaNBHO Pi3HOBIYHI rpynu: iIHBECTULINHI NOCEepeaHUKM (Hanpuknag, B3aeMHi hoHAN | MeHeKepy
bOoHAIB); AOrOBIPHI IHCTUTYTM B3aEMHMX 3aolWlapKeHb (Hanpuknag, cTpaxoBi KOMNaHIl i NeHCinHi doHan);
Oeno3nTapHi iIHCTUTYTK (Hanpuknag, komepuinHi 6aHkn, diHaHCOBI KOMMaHiIl, owagHo-KpeanTHI acouialii Ta
KpeauTHi cninku) [3].

Tomy po3BuWTOK i cTabinisauis iHaHCOBUX MexaHi3MiB Ta NOCnyr KpaiHW 3 PUHKOBOK €KOHOMIKOHO, SKi
3anexarb Bif e(peKTUBHOro AepXXaBHOro perynioBaHHAE BKpan BaXnNMBMM Ta BignoBigansHUM 3aBOaHHAM Ha
Cy4acHOMy eTani po3BMTKY YKpaiHCbKOI EKOHOMIKM, 3BaXaro4um Ha BaXMMBICTb il IHTErpyBaHHs y €BPONENCbKy
Ta CBiTOBY (hiHAHCOBY Ta €EKOHOMiYHy ChinbHOTY. BpaxoBylouu cyvacHum piBeHb iHTerpawii CBiTOBUX
iHaHCOBUX pUHKIB Ta iX B3aEMO3B'A3KIB 3 peanbHMM CEKTOPOM €KOHOMIKM Ha HauioHanbHOMY,
perioHanbHOMy Ta rrobanbHOMY piBHAX, Oyab-siki MposiBM AecTabinizauii MOXyTb Matu BaroMi HeraTuBHI
Hacnigky sk Anst okpeMmx BUPOOHWMKIB Tak i Ans HaLioHaNbHOT EKOHOMIKM B LIiNIOMY.
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