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CyuacHa napajurma (pyHKIiOHYBaHHS
CBiTOBOro (PiHAHCOBOTO PHHKY

AHOTAIIA. 3 Meroo HOAAJBIIOTO PO3BHTKY OCHOB Teopii cBiTOBOro (hiHAHCOBOTO PHHKY B
CTaTTi yTOUHEHO TPAKTYBaHHS HOTO MOHATTS K CYKYIIHOCTi B3a€MOIIOB’SI3aHUX CETMEHTiB — ¢o-
H/IOBOTO, BAJIIOTHOTO, KPEJUTHOIO, CTPAXOBOTO Ta iHBECTHIIIHOrO, a TAKOX 3 ypaXyBaHHIM Qy-
HKIIiOHAJIbHOTO Ta iHCTUTYHiiHOrO acnektis. Ha ocHoBi posmupenoro TpaktyBanns (dinancoBo-
r0 PUHKY SIK CYKYITHOCTi B3a€MOIIOB’I3aHHX CErMEHTIB) # aHauisy psiy TOHATH (iHAHCOBOrO
PUHKY KOMILJIEKCHO PO3TJIIHYTO MOHSATTS CBITOBOTO (hiHAHCOBOTO PUHKY B (yHKIIOHATBHOMY (SIK
chepu PUHKOBUX BiTHOCHH, SIKi 3a6€311€4yI0Th aKyMYJISIIO i MiXKJepKaBHUN PyX TPOIIOBUX Ka-
nitagniB 3 Merolo 3aGesneveHHss Ge3MEepPepBHOCTI i PeHTaGeJbHOCTI MPOLECY BiATBOPEHHS) i iH-
crutynionanbaoMy (komm B (pokyci yBarm mepeGyBae CyKyNmHiCTh GaHKiB, cremianizoBanux i-
HAHCOBO-KPEJUTHUX YyCTaHOB, ¢oHAoBUX OGip:K, dYepe3 £AKi 3AIHCHIOETbCS PyX CBIiTOBHUX
(pinaHcoBUX MOTOKIB) acnexrax. [l BUSABJEHHS crenudivHUX O0COGIMBOCTEN CydacHOro CBiTO-
BOro (piHAHCOBOTO PUHKY BHKOPHCTOBYBAJINCH NPHHIUIIN CHCTEMHOTO IJXOLY SIK 3arajibHOHAY-
KoBOi MeTomoJiorii (yHAaMEeHTAJIbHOTO AoCJi/sKeHHs. Ha ocHOBI Takoro migxomy IOCTisKeHO
B3a€EMO3B’SI30K CETMEHTIB, IpeAMeTiB i 06’eKTiB, BU3HAYCHO 3B’SA30K MiK (haKTOpaMH PO3BUTKY
cBiTOBOrO (hiHAHCOBOTO PUHKY.

KJ/IIOYOBI CJIOBA. ®dinancoBmii pHMHOK, HaIliOHAJbHWN (PiHAHCOBHWII PHHOK, MiXXHApOAHUI
¢inancoBmii PHHOK, CBiTOBUII (hbiHAHCOBHWIl PHHOK, CErMEHTH CBiTOBOrOo (hiHAHCOBOTO PHUHKY,
MixkHapoaHi dinancu, MixkHapoaHi (inaHcoBi BimHOCHHU, MiXkHapoaHa (inancoBa cuctema, bi-
HaHcoBa riobasisalid.

Beryn

['nmo6amizatisi cBiTOBOi €KOHOMiIKM OOYMOBJIIOE SIKiCHI 3MiHU B PO3BUTKY
cBiTOBOTO (hbiHAaHCOBOTO PUHKY. B mepiry uepry, e BUPaKA€TbCSI B TOMY,
[0 PO3MUBAIOTHCSA MEXKi MiXK HOro pisHUMM CerMEeHTaMH, BHACJIi/IOK 4Oro
npo6JeMn OKpPeMUX KpaiH i CerMeHTiB €KOHOMiKM BILJIMBAIOTh Ha iHIII
KpaiHu i CerMeHTH.

Po3BUTOK CBIiTOBOTO TOCTIOAApPCTBA B YMOBaX MOTJUOJIEHHS TIPOIECiB
riaobaJjiisaiii, TOCUIEHHS TEHAEHIH [0 [JeperyJioBaHHS €eKOHOMiUuHUX
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IpoIeciB, 3MYHIYIOTh MTO-HOBOMY OIIHUTH 06’€KTHBHY HEOOXiIHICTb i MO-
JKJIMBOCTI (DYHKITIOHYBaHHS CBIiTOBOTO (PiHAHCOBOTO PUHKY, SKHUIl € CKJa-
JIOBOIO YaCTUHOIO CBiTOBOTO TOCIOJAapPCTBA.

Ha cBiToBoMy (piHaHCOBOMY PUHKY CbOTOJ{Hi Kap/AUHAJbHO 3MiHIOETHCS
He TiJIbKW MOjIeJib HOTO opraHisaiii, a i YnHHUKH (POpMyBaHHS i 0cO6IM-
BOCTi MPOTiKaHHS HA HbOMY KpH3, SKi HaOy/ M TJI06ATHHOIO XapaKTepy.
[cToTHO TigBUINIKUIACS POJIb CBITOBOTO (hiHAHCOBOTO PUHKY B aKyMYyJIAIii
Ta MEePEPO3IO/Aial MiKKPAiHOBUX IIOTOKIB I'POIIOBOrO KalliTauy, HACJiAKOM
4yoro crayio 6Ge3rnpele/leHTHe HOro 3pOoCTaHHS.

Heo6xifHicTh HOBOTO TEOPETUYHOTO OCMUCJICHHS TPo6aeM (PyHKIiOHY-
BaHHS CBiTOBOTO (hiHAHCOBOTO PUHKY, PO3POOKM TPUHIIUIIOBO HOBUX Me-
TOJAIB Ta IHCTPYMEHTIB AMKTYETbCA IIEPEXOJOM [0 AKICHO HOBOIO eTraly
iHTepHaIionaisarii rocrogapcbKOro KUTTS — rJio6asisarii eKoHOMiuHOi
IiSIJIBHOCTI.

HpoéﬂeMI/I (byHKmOHyBaHHﬂ CBiTOBOTO (piHAHCOBOTO PUHKY JOCJi/XKeHi
B po6OTax BiTUYM3HSAHUMHU i 3apy61>1<H1/1M1/1 BUCHIMHU Ta TIPAKTHKAMH. Cepeﬂ
3apyOiKHUX OTPSAHUX POOIT Z Aauiii obmacti caifg BigsHauMTH Ipani
JUk. Breiika®, E.Jlx. [omana®, H.JA. Kpasuyk!, JI.H. Kpacasunoi’,
[.T. JIyk’ HHeHKaG, 3.0. JIyLII/HJH/IH D. Momﬂbﬂﬂi, d. dabomui®,
E. ®ama®, M. @eita, . Tiro', [x. Xaycaep', JI. Copmuerra'
J1. Crirnina' Ta inmux.

BuBuenns poliT mepepaxoBaHMX BUIINE aBTOPIB MTOKa3ajo, 10, SK Ipa-
BUJIO, JIOCJIi/I>KEHHSI TIPUCBSIYeHi aHamidy (DYHKIIIOHYBaHHS O/IHOTO 3 CeK-
TOPiB CBiTOBOTO (piHAHCOBOTO PUHKY, HaWYacTille 3a Bce BaJIOTHOTO, Kpe-
autHoro un ¢ongoBoro. Ilpore, mocBi PO3BUTKY i BAOCKOHAJEHHS

2 Bretix/Iorc. Ananus punaHcOBBIX pHIHKOB. / JIxk. Breiik. — M.: Undpa — M, 1997. — 306 c.

3 lonan D. []oic. Jlensru, 6aHKOBCKOE JIENO U €HEKHO-KPeUTHAs TIOMMTHKA / Jonan 3. JIx., Kammoemt K. /.,
Komn6emn P.JIx. / [Tep. ¢ anrn. B. JIykamesuua u ap.; [Tox obur. pea. B. Jlykamesuya. — M.: Typan, 1996. — 448
c.

* Kpasuyx H.A. JluBepreuuis r100aabHOro po3BUTKY: CydacHa mapaaurma GpopMyBaHHs reodiHaHCOBOTO IIPo-
cTopy / Haranig KpaBuyk. — K.: 3Hanns. 2012. — 782 c.

Kpacasuna JI. H. MexnyHapoHble BIIOTHO-KPEUTHBIE U (pMHAHCOBbIE oTHOIEeHUs: YueOnuk / JI.H. Kpa-
caBuHa. —M.: ®uHaHCH U ctaTucThka, 2007. — 576 c.

6 Jlyx snenxo J. TnobanbHi GinaHcoOBi aucbanancy Ta ix MakpoekoHoMiuHi Hachiaku / J]. Jlyk’suenko, A. Io-
pyunuk, 5. Cromspuyk / XKypuan eBponeiicskoi ekoHomiku. — 2010. — Tom 9 (1). — C. 73—92

7 Myyuwun 3. O. Tpanc(opMaltisi CBITOBOT (piHAHCOBOT CHCTeMH B yMoBax riobaiizanii / 3. O. Jlyrmmun, — K.
: Bun. uentp «IpYk», 2002. — 319 c.

8 Fabozzi F.Cavital Markets: 3-rd edition. / Fabozzi F. Modigliani F. — USA. PrenticeHall. 2003. — 644 p.

° Fama E. Efficiant Capital Markets: a Review of Theoretical and Empirical Work / Fama E. // The Journal of
Finance. — Vol. 25. — No. 2, Papers and Proceedings of the Twenty-Eighth Annual Meeting of the American Fi-
nance Association New York, N.Y. December, 28—30, 1969 (May, 1970). — Pp. 383—417

10 Fay M. Investing in Infrastructure: What is Needed from 2000 to 2010? / Fay M., Tito Y. // World Bank Poli-
cy Research Working Paper. — 2003. — Ne3(102). — 22 p.

" Hausler G. Derivatives and Monetary Policy. / Hausler G. — Wash.: Group of Thirty, 1996. — 56 p.

12 Copnemme /1. Kax npenckasbisaTh Kpaxyu (DMHAHCOBBIX DHIHKOB : KDUTHYECKUE COOBITHS B CIIOKHBIX (hDHHAH-
coBbix cucreMax / Il. Coprerre : niep. ¢ dp. H. 3anoposuu. T. Uepnakosa ; bubnmoreka [IpuHCcTOHCKOTO YH-TA. —
2-e u3n. (crep.). — M. : SmartBook : U-tpeiin, 2008. — 399 c.

13Stiglitz J. Credit Rationing in Markets and Imperfect Information. / Stiglitz J., Weiss A. // American Econom-
ic Review. — 1981. — Ne71. — P. 393—410
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cucteMn (PYHKITIOHYBaHHSI CBiTOBOTO (DiHAHCOBOTO PUWHKY, SIKUN HAKOIIM-
YYETbCA 3 POKY B PIiK, JOCI HE CUCTEMATH30BaHO 1 He y3arajabHEHO.

Y 3B’43Ky 3 BUKJAJEHUM, METOI0 HAIOTO JOCJi/KEHHS € yTOYHEHHH,
Ha OCHOBi CHCTEMHOTO IIi/IXO/y, IMOHATTS CBiTOBOrO (hiHAHCOBOIO PUHKY
SK CYKYITHOCTi HOTO Pi3HUX CETMEHTIB i BHUSBJEHHS oco6smBOCTell (hYyHK-
IiOHYBaHHS CBiTOBOTO (PiHAHCOBOTO PUHKY B yMoBax (piHaHcoBOi ryiobadti-
3allil eKOHOMiKH.

OcHoBHA YacTUHA

CyuacHy CBiTOBY €KOHOMiKYy XapaKTepH3ye IOCHJIEHHS IIPOLecy iHTep-
HallioHaJi3aIii, akuil moyaBcs GJU3BKO CTO POKiB ToMy i mepepic B 80—
90-x pokax MUHYJIOTO CTOJITTS B TJyo6anizamifo. [lpomy cnpusim HOBi
MPUHIAIHN MiXXHAPOJHOTO PO3MOJiTy Tpaili, gki Oymam cdopmoBaHi He
JINIIe Ha OCHOBI creriasizaliii 3a rajay3sMu BUPOOHUIITBA, ajie i MPaKTUKU
BUITYCKY i TTOCTaYaHHSI HA CBITOBUI PMHOK OKPEMHUX KOMIIOHEHTIB i /leTaJjieid.

JliaslekTKa 1IHOTO TIpOIleCy TOJIATA€ B TOMY, II[0 HA MPOTUBAry riaoba-
Jizanii BUHUKAE€ KOHTPTEHJICHIlIA — perioHaJjisdailii eKOHOMiIKA 3 METOIO
3aXMCTy HAIliOHAJbHOT €KOHOMiuHOI Ge3meKu i mpoTuii HopMaM MiXaep-
JKaBHOT'O peryJIoBaHHA €KOHOMIYHUX BIJHOCHH.

Y cyuacanx ymoBax pyx (iHAHCOBHX IOTOKiB CTaB MEPEBAKAIOUYOTO
opMoI0 MiXKHAPOJHUX eKOHOMIUHMX BigHOCcuH. (DiHaHCOBA KpU3a BUSBU-
Jla B3AaEMO3B’SI30K i B3a€EMO3AJIEKHICTh CETMEHTIB (piHAHCOBOrO PUHKY,
3YMOBUBIIN HarajbHy I1OTpeOy B CHiJIbHIH MiKHapo/Hi#l B3aeMofii ays
nojiosianb il HacuaigkiB. KpiMm Toro, kpusa npojieMOHCTpyBaJsa HEOoOXiI-
HiCTb BUKOPUCTAHHS CHCTEMHOTO TiJXOMY JJs1 PO3POOKU CTpaTerii po3BH-
TKY CBiTOBOro (PiHaHCOBOTO PUHKY.

BaxxsmBoio 0co6/IMBiCTIO Mi’KHAPOJHUX €KOHOMIYHUX BiTHOCHH € 306iJIb-
NIeHHd MacmTabiB BUBE3eHHS KalliTasliB, PO3BUTOK CBiTOBOTO (hiHAHCOBOTO
PHUHKY, Jibepasisaiis yMOB 3/iiicHeHHs1 yroza. IHctutyniitni inBectopu mry-
KaloTh IIJIIXU TepeopieHTallii cBoiX iHBeCTHulliil y KpaiHu, eKOHOMiuHa i 10-
JITUYHA CUTYAIlisl B SIKUX € CIPUSTIUBIIIOI0 715 BefleHHs 6i3Hecy.

[noGagizatiss crpusie po3MUBAHHIO IHCTUTYLIOHAJIbHUX, IOPUANYHUX I
TEXHOJOTiYHUX 6ap’epiB Mi’K HAIliOHAJHbHUMHU €KOHOMIYHUMHM PUHKaMU, Y
toMy uncai i ¢dpinancoBumu. CBiToBa eKOHOMiKa i cBiTOBMiT (hiHAHCOBUN
PUHOK 3HAXOIATH Vce OiIbIIY IiJiCHICTD.

OcHoBoo MiskHapoAHNX (DiHAHCIB K CKJIA0BOI YaCTUHW CUCTEMH MiXK-
HapPOJHUX E€KOHOMIYHHMX BiTHOCHUH € TPOIIOBI MPUOVTKHU, sKi (hOPMVIOTbCS B
mpoiteci (OVHKITIOHVBAHHSA CBiTOBOTO TOCTIOAAPCTBA i OOCTYTOBVIOTH B32a€EM-
HUl OOMiH pe3yJbTaTaMM AisJIbHOCTI HAIliOHAJBLHUX TocmoaapcTB. MiskHapo-
i dinancw ictopuyHO 3aBkau GyJM MOB’SI3aHI 3 CHCTEMOIO TPOIIOBUX TIPU-
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6VTKiB, TOMY HalKODOTIe BU3HAYEHHS MiXKHApoAHUX (iHAaHCIB — 1€ pyxX
rpooBux nMpUOYTKiB v cdepi cBiToBOro rocrogapcrsa’.

[IpyHIUTIOBUMI VMOBaMM BUHWKHEHHA MiXKHapoaHux IiHaHCIB €
1) PO3BUTOK MiKHApOIHOTO I'POIIOBOTO TOCIIOAAPCTBA 10 JOCTATHHOTO Di-
BHS i IOCTIHHUI OOIT rpoIleil Vv CBITOBUX €KOHOMIYHHUX BiJlHOCHMHAX V Be-
JIUKUX po3Mipax; 2) 3aBepiieHHs dhopMyBaHHA Takoi MVHKINT rpoieit, gk
CcBiTOBi rpoImri, oCKiJbKM MidkHapoaHi diHancu — Il He PYX I'DONIOBUX
IIOTOKIB B3araji, a PyX iHBAJIOTHUX MOTOKIB. 3 IUX IIO3UIIN MOKHA 1aTU
BU3HAYCHHSI MiKHApOAHUX (iHAHCIB K VCEOCSKHOI CUCTeMU pyXy iHBa-
JIOTHUX IOTOKiB Mi’K y4aCHHKaMH CBiTOBOI'O I'OCHOJapCTBAa.

Mixkaapoaai diHaHCH OIOCEDEIKOBVIOTh PVX BaJaOTHO-MDIHAHCOBUX II0-
TOKiB V CBITOBHUX €KOHOMIiYHHUX BiJIHOCHMHAaX, SKi BIHOCATHCS K 10 cdepu
MaTrepiaJbHOro BUPOOHUIITBA, TOOTO O BiHOCUH IIEPBUHHOTO BUPOOHMUIIT-
Ba, TakK i 710 cdepu PO3MOdiIy, IePepo3noaiay, oOMiIHY i CIIOKHBAHHS.

Mix MixkHapoanumu diHaHcaMM i mpollecaMy CBITOBOTO BiATBODPEHHS
icHve mpgaMuil i 3BOPOTHUU 3B s30K. OCKiJbKM MixkHapoaui dinancu —
Ie PyX rpomoBux MpuOVTKIB B IX iHBaMIOTHIN (hopMi Ha CBITOBOMY DUH-
KV, TO CJiJl BU3HAUUTUCH 3 TOHATTAM inBamotHuii noxin™. oxim (i B
IPOMIOBif, i B iHBaJOTHIN dopMi) 3a6e3nedye peasizallilo OyVIb-IKOrO
BUaY 1OTpebd veixX cy6’eKTiB MiXKHAPOIHOTO €KOHOMIYHOrO, ITOJITUYHOTO,
KVJIbTYDHO-COIIaJIbHOTO Ta iHIIOTO KUTTA. [HIMMMU cjoBaMHu, came PO3II0-
MIJIAI0YN 1 BUTPAvaloyd CBiMl iHBAJIOTHUN MOXIiZ, KOXKEH CVO’eKT MiKHADO-
JHAX BIJHOCHMH MOKe peaJsii3yBaTu CBOI morpebu i iHTepecu, OVIAVUH V
IIPSIMOMY DO3VMIHHI BUPOOHUYUM pecypcoM. [HBaJIIOTHI pecypcu Bimirpa-
I0Th BEJWYE3HY DOJIb V BIATBODEHHI MarepiajibHUX Ojar 6e3 HUX HEe MOXK-
JMBO KYIIUTHU KalliTaJ Ha CBITOBOMY DHUHKY.

bvap-aknii HoBuil mpoekT v cdepi MiXKHAPOAHUX BiJHOCUH He 3ilic-
HIOETbCST 6€3 IOoIepeaHbOl OLIHKM CYMH IHBAJIOTHUX IIOTOKIB, SKi HEO0O-
XigHi g foro peaJsisariii, JsKepes IX peajbHoro dopMyBaHHS 1 BUIiIEH-
Hdg. Posrnoaizl i HakonMyeHHd iHBAJIOTHUX MPUOVTKIB HAOVBa€ IiJIbOBOTO
xXapakrepy. BUHUKae Take Ba)KJjuUBe MOHATTI K MiXKHapoaHi diHaHCOBi
pecypcu — HaKOIMYeHi iHBaJIOTHI MPUOVTKU, SKi 3aJUIINAINUCS ITCJS I10-
KPUTTS BUTPAT. 3BUYANHO, IHBAIIOTHUI NPUOVTOK — BaK/IMBA CKJIAL0BA
yacTUHA MiKHapoaHuX (iHAHCOBUX DECYDCIB, ajie SKIIO IS Deasidalrii
IJIAHIB, HAIPUKJIAA KoMMaHii, moTpiOHI iCTOTHI IHBAJIOTHI DECyDCH, TO
OIHOTO MPUOVTKY BiZl IHBAJIOTHUX MPOMAKIB HEIOCTATHBO. K BHUPimIy-
€TbCA 11 cutvainisg? OueBUIHO, MIJISAXOM KVIiBJII OPaKylOuUnX iHBAJIOTHUX
pecypciB, TOOTO OTPUMAHHST Mi’KHAPOJIHUX KPEIUTIB.

14 ®inancu: Kype nis dinancucris: Hasu. moci6. / 3a pen. B.1. Ocnimesa. — K., 2008. — 567 c.
SPasanosa H. C. MixHapoaHi ¢inancu: Hasu.-meTo/1. mocibHuk st camocT. BuBY. aucil. / H.C. Ps3anoBa. —
K.: KHEV, 2001. — 119 c.
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TakuM YMHOM, MixkHapoaHi diHaHCcu MaloTh ABa pisHoBuAM: 1) BiacHi
iHBa/IIOTHI pecypcu ¢y6 €KTiB MiXKHADOJAHUX BiIHOCHH; 2) MO3UKOBi KOIII-
i (Ha COP — cBitToBoMy dinancoBomy puHKY)'®.

Baacui iHBasiOTHI pecypcu BUCTVIIAIOTh IK MiXKHapoAHI iHBecTuiii i
donaosi ninHocrti. Ilo3uKoBi iHBaMIOTHI pecypcu IpeacTaBJieHl MidKHapO-
JHUMU KpeAuTaMmu i, J0 JAedKOi MipH, Mi)KHApOAHUMU CTPAXOBUMU PeCyp-
caMU.

Mixknapoani dinancu copMyBaIncd K 3aKiHueHe eKOHOMiuHe SIBUIIE
gurie 1o kKinmg XIX cTouiTTd, 3 PO3BUTKOM Takol BaXKJaWBOI OPMU CBi-
TOBOTO TOCIIOZAPCTBA, AK MiKHApPOAHA TODriBJad. AJsie cdepa BIJIUBY MiXK-
Hapoauux diHauciB Habarato mMMpIIa, HiXK MIXKHAPDOIHI €KOHOMIYHI Bil-
HOCHMHU: BOHU BILIUBAIOTh Ha IIOJITHUKY, KVJbTVDY, HaVKy, IIpUBATHE
SKUTTS TPOMAJSIH, ICTOPUYHY JOJIIO IIJNX HapoAiB. MixkHapoaHi diHancu
0OVMOBJICHI IHBAJIOTHUMHU NPUOVTKAMHU, a OCTaHHI 3a3BUYail KJjaacudiky-
I0TbCA 3a TPbOMa CTAIAMU: PO3IOLJI, IEPEPO3NO/AiJ, KiHIEeBE BUKOPUC-
TaHHS.

Posnoain inBamoTHUX IPUOVTKIB, SIKi VIBOPIOIOTHCA SK iHBAJIIOTHA BU-
pyuka mignpuemcrsa (dipmm) Bin peasizanii ToBapiB i mocavr Ha CBiTO-
BOMV DHUHKY, 3IiMCHIOETBCS, B OCHOBHOMY, TaKUM YWHOM: DO3IIOIiJIUBIIN
BUDVYKY BIiJIIOBIIHO [0 BUTPAT YMHHHUKIB BUPOOHUIITBA 1 CIJIATUBIIN
[paio HaNHATUX POOITHUKIB, KOMIIAHISA OTPUMVE IHBAJIOTHUI MPUOVTOK,
DPO3IOMIJ SKOrOo 3IiHCHIOETHCS II0-DI3HOMV Ha DPI3HUX MiAIIPUEMCTBAX.
Came Ha 1IbOMY eTalli PO3MO/iJY IHBAJIOTHOTO IMPUOYVTKY BUHUKAE KJIIOYO-
BUII MOMEHT /i1 hopPMVBaHHS MiskHapoaHnx (diHaHCIB i, BJacHe TOBapiB
cBiToBOTO (biHaHcoBOTO PMHKY. MixkHapoaHi diHaHCH BUHUKAIOTh AK Ha-
CJIIZIOK 3a0lIa/KeHb, aKi chopMyBaancsa Ha eTari PO3IOAiJaY iHBAJJIIOTHOTO
npubOyTKY! . 3aolmapKeHHsS — IIe 3aJUIIOK BiJl MPUOVTKIB IiCJAg OIIATH
yCiX BHUTpAT, IIOB’S43aHUX 3 IIOTOYHUM CIIOKUBAHHAM. 3aolia/UKeHHS do-
DMVIOTD gK topuanyHi ocobu (dbipmu i opranizanii), Tak i disuuni (#ace-
genndg). Came 1o GVHKIIIO TOEAHAHHS VCiX iHBATIOTHUX 3a0MIa/KEHb
(¢pipm, opranisaiiil) i BUKOHYVIOTh MiKHapOAHI (biHAHCH.

ITicis mepBMHHOTO DO3MOIINY i VTBODEHHSI 3aolia/KeHb B iHO3eMHil
BAJIIOTI MOYMHAETHCA IIPOIEC MMEePEPO3NOAIJIY IHBAJIIOTHUX NPUOVTKIB: BHE-
CKHU B Di3HI MixkHapoaHi oprauisamii i doHIM 9K 3 HalllOHAJBHUX OI0/Ke-
TiB mepskaB, Tak i 3 iHBaJIOTHUX OPUOVTKIB dipM, opramisaiiii i rpoma-
nsgH.  OCTaHHBOIO CTAMIE€I0 PO3IOMAINY MiKHaApoAHUX iHaHciB € iX
peanizarniga. IuBasoTHi MPUOVTKHU, AKI Peai3oBVIOTbCS, HA3UBAIOTHhCI Ki-
HIIEBUMU: BOHUW BUKODUCTOBVIOTBCI Ha TPUAOAHHS TOBaDIB, IOCJVT, I
IHBECTYBaHH:, YaCTKOBO Ha JOJATKOBi 3a0lla/KEHHHd, Ha npu6aHHs IiH-

""Mixnaponni binancu [Tekct] : HaBu. moci6. / [LI. JI’skonosa. M. I.Maxkapenko. @. O.)Kypaska Ta in.]; 3a
pen. M. .Makapenka 1a 1. 1. ]I’sxonoBoi. — K. : Llentp yuboBoi mitepatypu, 2013. — 548 c.

YKosax FO.I". Mixuapoani dinancu: Hasuanbuuii nocionuk. Bua. 3-te, nepepo6. ta nom. / Kosak 10.T., Jlo-
reinoBa H.C., Koanescokuii B.B. — K.: Llentp yuboBoBoi siteparypu, 2007 — 640 c.
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HuX narnepiB. BaxkauBo BigMiTUTH PiBHICTb (DYHKIIOHYBaHHS MiXKHapO/-
HUX (iHAHCIB:

2= 2O, (1)

ne 1,— nepBunHi npuoyTKy; [ — KiHIEeBi MPUOYTKH.

MixkHapoaui diHaHcu, IK €KOHOMiYHa KaTeropist, XapaKTepUu3VIOTbCS
panoM ocobausBocTeii. Boun OVHKIIOHVIOTH 9K €auHa, IiJicHa i 17100aj1b-
Ha rinepcucremMa (iHaHCOBUX BiJIHOCMH MiX yYaCHUKaMU Mi>KHAPOIHOI
€KOHOMIYHOI MisIJIbHOCTI.

[limicHicTp MikHapoaHUX GIiHAHCIB BUDAXKAETBCA B TOMY, IO OKDPEMI
ejieMeHTH MikHapoanoi (biHaHcoBoi cucTeMu TiCHO OB’ g3aHi OAWH 3 OJ-
HUM — HEMOKJWBO 3MiHUTH OJWH 3 HUX, HE 3MiHUBIIMU iHII eJeMeHTH'®.
Dvap-gaxnii BimmB Ha MidKHapoaHi diHancu npdaMo abo OIocepeaKOBaHO
BiZIGMBAETHCA HA YCHOMY KOMILTEKCI CKJIQJIOBUX MikHapoaHoi dinaHcoBoi
CUCTEMU.

[imicHicTh MidkHapoaHUX (BiHAHCIB BUPAKAETHCI B TOMY, III0 OKpeMi X
eJleMeHTH MalOoThb €IUHV COlliaJbHV HPUDOAY, OCHOBHI 3aKOHOMiDHOCTI I1X
po3BuUTKY eauni. Came 11e POOUTH MOKJUBUM MiXKHADOTHWI PyX KalliTawry
i cipusge PO3BUTKY MiKHAPOJHUX (hiHAHCOBUX Bi/IHOCHUH.

Hapemrri, riob6anpHicTh MidKHapoaHuX (biHaHCIB OB sI3aHa 3 TUM, IO
MikHapoaHi GbiHaHCH OXOIIIOIOTh VCIO CBITOBY €KOHOMIKY B I[iJIOMV,
OCKIJIbKM BOHM TaK YU TaK IOB’g3aHi 3 vciMa HallioHaJbHUMU diHaHcaMu i
yciMa MIXKHApOJHUMHM €KOHOMIUHMMU 1 IIOJITUYHUMU CTDVKTVDaMu i iH-
CTUTYTaMU. BiAIOBiIHO, PO3BUTOK MiKHapoaHUX (diHaHCiB 00YMOBJIEHUN
BCIM KOMILJIEKCOM IIDOIIECIB CBIiTOBOTO IOJIITUYHOTO i €KOHOMiYHOTO DO3-
BATKY 1 BILIMBA€ Ha BCi acIeKTH IIMX IHpolleciB. ToMy aHaJi3 €BOJIOLII
MikHapoAHUX (biHaHCIB HEMOXKJIUBUN Oe3 mapaieIbHOTO BUBUYEHHS €BO-
JIFOILIT CBITOBOI IOJIITUYHOI 1 EKOHOMIYHOI CUCTEMU.

3alIpoIloOHOBAaHUN HaMU TEePMiH <«TillepcucTeMay CTOCOBHO BHU3HAYECHHS
MikHapoaHUX diHaHCIB K eKOHOMIiuHOI KaTeropii Mae, Ha HAIIV AVMKY,
BasKJIMBe 3HAYEHHS, OCTiJIbKM BOHa OVIVUM CTDYKTYDOIO BHIIOTO DiBHS
XapaKkTepu3ve MIKHADOAHUN B3a€MO3B 130K HaIliOHAJbHUX (biHAHCIB.
Biamnosinno, dVHKIIIOHYBAHHSI €JIeMEHTIB Iliel CTPVKTVDU He IOSICHIOETHCSI
IIPOCTUMHU 3aKOHOMiPHOCTSIMU, BOHO IOCTiHO 3MiHIOETHCS.

Mixknaponni dinancu, gk i 6vab-gKa iHIIA TilmepcucreMa, 3HAYHOIO Mi-
DOI0 DPO3BUBAECTHCA CTOXACTUYHO, TOOTO HEBU3HAUYEHUM, HerepempOadyyBa-
HUM YMHOM. | XOo4Ya meBHI BHVTDINIHI 3aKOHU DO3BUTKY MiKHAPOIHUX (hi-
HaHCiB iCHVIOTh, BOHI He HOCATH CTAJOTO XapaKTepy i 4acTo 3MiHIOIOThCS.
Tomy OVab-SKuil MPOrHO3 PO3BUTKY MiKHApOAHUX (biHAHCIB OMUCYE JHIIIe
JlesTkiil BiporigHuil ciieHapiii po3BuTKy (hiHaHCOBUX MOJIM.

'8 ®imamcu: Hapu.-mMeTox. TOCI6. IS €AMOCT. BUBY. AWCHMILUIIHA. — 2-Te BHJ., Mepepod. i jom. /
O. P. Pomanenko, C. 5. Oroponnuk, M. C. 3s3t0H, A. A. CnaBkoBa. — K.: KHEY, 2003. — 387 c.
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IIle oxna cyrreBa ocoOauBICTD MikHapomHuX GiHAHCIB — BOHU 3aB-
KM (DVHKIIOHVIOTh V BaJoTHIN (hopMi, OCKiIbKA OVIAb-AKi MiXKHADOIHI
diHaHCOBI BiHOCWHU MOB’g3aHi 3 PVXOM BAJIIOTHUX IliHHOCTeH. Bimamosiza-
HO, OVHKIIIOHYBAHHA MiXKHapoaunX biHauciB v 3Ha4YHii Mipi 1TOoB’d3aHe 3
DPO3BUTKOM MiKHApOIHOI BaJaioTHOI cuctemMu. KoskeH HOBUI eran (hVHKIL-
OHVBaHHA MiKHADOIHOI BAJIOTHOI CUCTEMU IPU3BOAUTH 10 AKiCHOI TpaH-
copmarttii MizkHapogHUX (hiHAHCIB.

Bbvap-gaka MixkHapoana dinancosa cucrema — 1e dopMa opraizaiii
MixHapomunx dinancosux Bigmocnu. MixkHapomHi dbiHaHcoBI BigfHOCMHU —
CVKVIIHICTP €KOHOMIUHUX, IOPUANYHNUX 1 1HIMNX BigHOCHUH, sIKi DODMVIOTh-
ca ipu MVHKINIOHVBAHHI MikHapoauuxX diHAHCIB V CBiTOBOMY TOCIIOIapC-
TBi i 06CJAVTOBVIOTH OOMiH pe3yJibTaTaMU MisSIbHOCTI HallioHa bHi (hinan-
coBo-rocriofiapcbki cucremu'. Byayun cdepoo dyHKIIOHYBAHHA MiKHA-
poaaux diHaHCciB, MidkHapoaHi diHAHCOBI BiIHOCUHU € YACTHHOIO 9K €KO-
HOMIYHUX, TaK i IIPABOBUX MIXKHAPOJHMUX BifHOCUH. MIixKHaApPOJHI IOPUINA-
YHi HOPMH, IIPaBUJa i 3BMYal PErJIaMeHTVIOTh caM IIpoliec MVHKIIIOHYBAH-
Hg MiKHapoAHWX (hiHAHCOBUX BiHOCWH, $IKi, 1O CyTi, € €IHICTIO CBiTOBOI
€KOHOMIKHU 1 IIpaBa.

Mixkuapoani dhiHaHCOBI BIIHOCMHMA HEMUHVUYE HAOVBAIOTH MEBHUX (HODM
oprauisamii, sKi IPUIHATO Ha3WBATH MiXKHApPOAHOIO (hiHAHCOBOIO CHUCTe-
Mo10. Ocranus 3 kKinmg XIX cTouiTrst craja HeoOXiAHUM IHCTPYMEHTOM
MI’KHADOAHUX 1 BHVTDIIIHBOAEDKABHUX BAJIOTHUX DO3DaxvHKIB. MixkHa-
poaHa diHancoBa cucrema — 1e dopMa opramisaiii i pervJoBaHHI MiXK-
HapoaHUX GiHAHCOBUX BIIHOCHUH, 3aKpilljieHa HODMaMH Mi’KHADOIHOTO
opaBa, MidKHapOJAHUMU VIOJaMM, DerioHAJbHUMM VIoJaMH i HalliOHaJb-
HUMH 3aKOHOJABCTBAMM KpaiH-vY4acHUIb MiXKHapoaHOI diHaHcoBOl cucre-
Mu. Xapakrtep GVHKIIOHVBAHHA i cTabiJbHICTD MikHADOAHOI diHAHCOBOI
BOT'O TOCIIOZIapCTBa, iHTepecaM ITPOBIJHUX KpaiH i 3araJibHiil PO3CTAaHOBIII
MoJiTUYHUX cui. [Ipm 3Mini 6Vab-9K0i 3 JaHUX YMOB BUHHUKAIOTH TJ100a-
JIbHI a00 JIOKAJbHI KPU3W MiKHAPOIHOI BAJIOTHOI CHUCTEMH. XO0dYa MijKHa-
pOZHA BaJIIOTHA CHUCTEMa Ma€ Ha MeTi OOCJIVIOBYVBaHHS I100aj1i3VIOY0To
CBITOBOT'O TOCIIOZApPCTBA i Ma€ cBill MexaHi3M (VHKI[IOHYVBaHHS, BOHA Tic-
HO IIOB’sI3aHa 3 HallioHajbHUMU diHancoBuMu cuctemamu. lleir 3B’g430K
3IIMICHIOETBCA UYepe3 HAIllOHAJIbHI €KCIOPTHO-IMIIODTHI 6aHKM, dKi 006CTIV-
TOBYIOTb 30BHIIIIHBOEKOHOMIUHV /iSIJIBHICTD 1 IIPOSIBJISETbCS B MiXKIep:Ka-
BHOMY BQJIIOTHOMY PeTyJiloBaHHi i Koop/uHallii (piHaHCOBOI TOJITUKU Kpa-
TH-VYaCHUIIb.

Bsasxkaemo, 1o vce6iuno odopMieHe CTBODEHHS MiXKHApoaHoi dinan-
COBOI cHUCTeMH O3Hadao O IOCTVIIOBE DVIHVBaHHS B vVMOBaxX (hiHaHCOBOIL
rio6amizarnii HarioHa bHUX (DiHAHCOBUX CHUCTEM i 3HaUHe OOMEXKEHHS Ha-

YYepemicosa T.A. Mixuaponsi GiHaHCOBI Bi/IHOCHHM Ta BAIIOTHHI PUHOK B yMoBax riobanizamii / T. A. Ye-
pemicoBa // BicHHK collialTbHO-eKOHOMIYHUX J0ciipkeHb. — 2013. — Bum. 2 (49), 1. 1. — C. 195—201.
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IIOHAJIbHOIO CVBepeHiTeTy He juile v (iHAHCOBIi, aje i B COILiaJbHO-
eKOHOMIiuHIl i moaiTnuHii cdepax. B3aeMo3B’g30K, AKuUll CKJIaBCcsI 0 Te-
IIEPINIHBOTO Yacy MijK HaIllOHAJBHOIO I MiXKHAPOAHOIO (DiHAHCOBOIO CUCTEM
He O3Hayae iX TOTOXKHICTb, OCKIJIbKM iCHYIOTb Pi3Hi YMOBHU iX (DYHKIIIOHY-
BaHHS i pervyJIOBaHHS.

Bs3aemMo03B’d430Kk MixkHapomauux diHaHCiB, MiKHapomaHUX GiHAHCOBUX Bi-
JTHOCHWH i MixkHapoHOo1 pinarcoBoi cucrteMu 306pakeHo Ha puc. 1.

/ ®dopma opranizanii MiKHapOAHUX (PiHAHCOBHUX BiIHOCHH \

®opma opranizanii MbkHapoaAHHX (iHAHCIB

MixnaponHi pinaHCH

o /

Puc 1. B3aemo3B’s130k MikHapomHux (iHaHCIB,
MiskHapoHUX (iHaHCcOBUX BijHOCUH i (piHaHCOBOI cucTeMu

Ax BugnO 3 puc. 1, mMikHapoHi ¢inancu, MikHapoHi (iHaHCOBI BiHO-
cuHM i Mi>kHapomHi (diHAHCOBI cucTeMu y CBOiil B3a€MO/Iii BUITUKOBYIOTHCS
3a TUIIOM MAaTPBOIIKH, Jie KOKHA HACTYITHA MaTpboiika € (hOpMOI0 Oprasi-
3arii 1 GVHKILIOHYBAHHS IOIIEPEIHbO].

CsitoBuii dinancosuii punok (COP) — 1e BiAHOCMHU MiX VuacHUKa-
mu dinancoBux puHkKiB (HalioHAJbHUX i MikHApoaHOTrO) v cdepi BUIyC-
KV 1 ob6epraHHsa HalliOHAJbHMUX 1 iHO3eMHUX (DiHAHCOBUX IIDOAVKTIB, BHA-
CJIIOK 4Oro BifiOVBA€ETHCS MEPEPO3IOIiJ KalliTaldiB sIK VcepeauHi Kpaiuu,
Tak i Mizk kpaidamu cBity. CDP e dinmancoBuM pMHKOM VCiX KpaiH CBIiTV,
ab6o cvkyrHicTIo diHaHCOBUX DPUHKIB vcix Kpain csity. Hamionaapuuit
diHaHCcOBUI PUHOK — II€ BiHOCHHU MiXK VYACHUKAMHU DUHKYV MEBHOI Kpa-
inn B cdepi kymiBai-npoaaxky diHaHCOBUX MPOAVKTIB, SIKe HeE CYIPOBO-
JUKVETDHCS BBE3eHHSIM a00 BUBE3€HHAM KalliTajliB 3 KpaiHMU.

Bararo aBropiB He pobiaTh BiaMinHocreid Mixk nmoHartamMu CDP i mix-
Hapoauuil biHaHCOBUN DUHOK. Y MOCJTI/UKEHHSIX EKOHOMICTIB ChOTOIHI
BIICYVTHIN €MVHUN IMAXiA 10 DO3MEXKVBAHHSI IIOHATTI CBiTOBOrO i Mi’KHAa-
poaHoro dimancosux puHKIB. Tak, v kum3i A. A. Cverina «Mixuapomn-
HUI (biHaHCOBUI DPUHOK» aBTOD He BUIIJIAE OVIb-IKUX BiAMIHHOCTEH MIiXK
CBiTOBUM i MixkHapogHuM (hiHAHCOBUM PWHKOM, i, He3BaKatouuW Ha HA3BY,
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Jlae, 1o cvTi, aeranpuuii anamniz came COP?. ¥V po6ori [I. M. Muxaiimio-
Ba «CsitoBuil (binaHcoBuil PUHOK» BiAOVBaeTbCcd IiAMiHA VCIX TPHOX II0-
HSTh: HAIliOHAJTbHOTO, MiXKHADOIHOTO i CBiTOBOro (hiHAHCOBUX DUHKIB?!.
Y nocaimxenni 1O. 1. JIbBoBa «bDankm i dinancosuili puHOK» TaKOX Bia-
CYTHE DO3MEKVBaHHA a00 VTOYHEHHS IIOHATH, 1 JOCJIKVETHCS MEAKUU
abcTpakTHUi biHAHCOBUI DUHOK V AKOCTi «cdepn dvHKIioHVBAHHA bi-
HAHCOBOrO MexXaHismMv»?2., OmuH 3 npoBiAHMX pocificbknx daxiBuiB v
chepi dinancoBoro MenemxMmenty [. T. bama6anos v c¢Boiil po6ori «Di-
HAHCOBUII MEHEIKMEHT» NOCJIKVE (hiHaHCOBUHI DPUHOK B3araji sIK «cde-
DV IIPOSIBY €KOHOMIYHMX BiIHOCWUH MiXK IIDOAABIIMU i MOKVIIEIMU (iHaH-
COBUX pecypciB i iHBecTuniitiux 1inHocteit (TOOTO iHCTPYMEHTIB
vTBOopeHHd (diHaHCOBUX pecvDpCiB)»2. ¥V HaBYaIbHOMY MOCIOGHUKV I/l De-
nakiieo B. C. Topkanoscbkoro «PuHOK 1iHHUX mamepis i ioro diHaHcoBi
iHCTUTYTU» (hiHAHCOBUII PUHOK DO3IJVIANACTbCA AK HallloHAJbHUI Oe3 3ra-
KW IIPO Te, M0 B CTPVYKTYDiI (DiHAHCOBOTO DUHKY, IK €KOHOMIYHOTO SIBU-
a, MPUCYTHI TaKOX i cBiTOBUI, i MijkHapoaHuii diHaHCOBUI DPUHKNA.
ITpoBiani 3apyO6iKHI €KOHOMICTH 4acTO TAKOK HE IIPOBOIATH BiJMIHHO-
cTer MiXX MIDKHApDOAHWM, CBITOBMM 1 HaIlilOHAJbHUMN (iHAHCOBUMU DUH-
kamMu. Bimomi amepukamcpki daxiBii v cdepi diHaHcoBUX PUHKIB
. Dadomui i . Moginpani v cBoiil dyHIAMEHTAJIbHIA TEOPETUYHIN
npaii «@iHaHCOBI PUHKU» HE BUMIJAAIOTb OKPEMO IIOHSATTS MiXKHADOIHUN
a60 cBiToBUII (DIHAHCOBOI DPUHOK, [ETAJbHO aHaJi3VIOUM TIPOIEC iX TJIO-
OaJstizartii. ¥ BkasaHiil po6oTi HaeTbcs PO MO/IJ HalioHaJbHOro (hinan-
COBOTO DUHKV Ha 30BHilHi#i (Hforo aBTODM 4acTO HA3WBAIOTb Mi>KHADOII-
HuM, a6o odiopHuM, a6o €BPOPMHKOM) i BHyTpimHii (fforo asTopu
Ha3MBalOTh HalllOHAJIbHUM 1 IIOA1JSI0Tb Ha DPUHOK HaIlliOHAJbHUX 1 PUHOK
inogzemuux dinancopux omnepaiiit)®. Iloustra CDP v ix po6OTi OKpeMo
He audepeniioerbesa. [Ix. bueiik v cBoiii Mmonorpadii «Anauiis dinanco-
BUX DHUHKIB» He mozijse (biHaHCOBUII PUHOK Ha CBITOBHI, MiKHADOIHUM i
HaIllOHAJbHUM, a DO3MAIJIAE HOro JINIIEe 3a TUMOM (biHaHCOBUX iHCTDVMEH-
TiB, gKi o6GepraioTbca Ha HboMV?®. ¥V monorpadii [x. K. Ban Xopha
«OcHoBu ynpaBiinng diHancamuy i cBiTOBMii, i MiskHapomaHUil dhiHAHCOBI

20 MexmyHapoiHbIi (DMHAHCOBBIH PHIHOK: [y4eD. TI0 CHENUATBHOCTIM «DHHAHCH U KpeauT», «ByXTanT. yuer,
aHanu3 U ayaut», «Muposas skoHomuka»] / A. A. Cyatun. — M.: KnoPyc, 2007. — 263 c.

2 Muxaiinoe [.M. MupoBoii (puHAHCOBBII pbIHOK. TeHneHIUH 1 UHCTpyMeHThl / JI.M. Muxaiinos. — M. : Dk-
3ameH, 2000 . — 767 c.

2JIbeo6 FO.U. Banku u $uHaHCOBBIHA phiHOK: Ilerporpan-Jlenunrpan-Cankr-IlerepOypr / ¥0.1.JIbBoB; [pen.
M.X. Jlanunyc]. — CII6.: Kynpr-undopm-npecc. 1995. — 523c.

BBanabanos U. T.OUHAHCOBBI MEHEKMEHT:TEOPHs M TIPaKTHKa: YueOHuk 1yis By3os / U.T. Bana6anos, T.B.
Kpsuiosa, E.C. CrosHoBa — M.: Ilepcnextusa. 2007. — 478 c.

A Topkanoeckuii B. C. PeIHOK 1eHHBIX OyMar 1 ero ¢puHaHCcOBble HHCTUTYTHI / B. Topkanosckuii. — M.: leno
u Ce}annc. 1998. — 261 c.

SFabozzi F.Capital Markets: 3-rd edition. / Fabozzi F. Modigliani F. — USA. PrenticeHall, 2003. — 644 p

2Bneiix/Joic. Ananus GunancoBbx peinkos / Jix. Breiik. — M.: Uugpa — M., 1997. — 306 c.
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DUHKU IIDE/ICTaBJIeHi K €[MHe MOHATTA? . AMepUKAHCbKUN nocaignuk di-
HaHcoBUX DUHKIB /K. To6iH v moHsATTS «MiHaHCOBUIT DUHOK» BKJAIAE
Junie HauioHaJbHUU puHOK®. @pannvsbpki exonomictu II. Kypbu i
@. ITeno Takok He DPOOJATH BIAMIHHOCTEH MiK MMOHATTAMH CBITOBOTO i
MixkHapoHOro iHaHCOBOTO PUHKY?.

Ha nmamr noragna, 4iTKe po3MeKVBaHHS KaTeropiil ¢BiTOBOro, MiXKHapoO-
JHOro 1 HarioHaJpbHOTO (MIHAHCOBUX DPUHKIB HEOOXIAHO /I BUBYEHHS
MIPAaKTUKUA i iHCTPVMeHTiB pervJaioBannd COP. bBe3 po3yMminHg TOro, Iio
caMe MiJJIsITa€ PErvJIOBaHHIO, HEMOXKJIUBO IIPOBeCTU edeKTUBHE HAVKOBE
JIOCJII/UKEHHS Takoro peryJmoBaHHd. OCKIJIbKKA BUIE aBTOPOM Bike OVJIN
JlaHi BU3HAYEHHSI CBIiTOBOro i HalliOHaJbHOrOo (hiHAHCOBUX DUHKIB, a TaKOXK
[IOKA3aHO, I[0 B OIIBIIOCTI HAVKOBHUX [JOCJI/UKEHDb 3 Iiel mpobIeMaTHKU
BIZICYTHE DO3MEKYBAHHS IIOHATH CBIiTOBOro i MikKHapoaHOro (hiHaHCOBOTO
PUHKY, BBAKAEMO 3a JOIliJbHE 3alIPONOHYBATH TaKe PO3YMiHHS MiXKHaADPO-
aHoro GiHAHCOBOrO DPUHKV: MiXKHAPOAHUIT (iHAHCOBUN DHUHOK — II€
ckiaanoBa dactuHa COP, gka 3a6esmeuve IepeposIoijl KalliTaliB Mix
KpaiHamu 4epe3 pisHi dopmu dinaHCOBUX DPecypciB. ¥ TakOMy KOHIEHTY-
aJbHOMYV DO3VMiHHI Mi’KHapoaHuil (biHaHCOBUII PUHOK — II€:

— BiIHOCMHU MiX HAI[IOHAJBHUMU i iHO3eMHUMM vuyacHUKamu (pesu-
JeHTaMK i Hepe3ueHTaMi) B OJHiil a00 Di3HUX KpaiHaX 3 IPUBO/Y BUBe-
3€HHS HAIliOHAJbHOTO ab0 BBE3eHHS iHO3EMHOIO KaIliTaJy;

— BIIHOCHMHU MIiXX pe3uJleHTaMU Di3HUX KpaiH.

Mixknapoaunii dbiHaHCOBUI PUHOK, BIIOKDEMUBIINCDH Bi HAIIOHAJIbHUX
V YacTHWHi 3iliCHEHHS 30BHIIIHiX oIlepalliii, TiCHO TO€JIHaB Vci HallioHa-
JbHI DUHKHM Ha Mi’KHApOIHOMY DiBHi, [0 CTa/JI0 Ba’KJWBUM YMHHUKOM Ta-
KOr0 CY4acHOrO €KOHOMIYHOro gBuIa, K dinancosa riobaJgisariga. AJe
OIHOYACHO MiKHApoauui dIiHAHCOBUI DUHOK HE BKJIOYAE BHYTDINIHI
(bakTuyHO — OCHOBHI) omepailii HallioHAJAbHUX (HiHAHCOBUX DUHKIB i TO-
MV HE MOKe Has3WBaTHUCh CBiTOBUM. MikHapomuuii (biHAHCOBUII DUHOK —
e, 9K IIPaBUJIO, OpraHi3oBaHnWil PUHOK, aJjie, Ha Bi/MiHV BiJl opraHisoBa-
HUX HAIllOHAJbHUX DUHKIB, BIH MEHIIOK MipOI0 DEryJIOETbCI 3 OOKY
nepkaBu abo TPVIM JepxkaB, i Oiibimol0 Mipolo — 3 6GOKy pi3HHX
00’€IHAHb CaMHUX VYACHUKIB IIbOTO DUHKY.

Mixknapoaunii diHaHCOBUN PUHOK, Ha HAIIY AVMKY, He MOJKe iCHVBATH
BiZ10oCOOJIEHO BiJl HAIllOHAJbHUX DUHKIB, BiH 0a3veTbcd Ha HUX, OCKiJIbKU
Ha HbOMY He BifiOVBAaE€TbCd HIYOTrO BiJAMIHHOIO BijJl TOTO, II[0 HE 3iHCHIO-
Bajocsi 0 Ha HAIlOHAJbHUX PHUHKAX. KOHKPETH3VIOUM Ile TBEP/KEHHS,
MOKHA VTOYHHUTH, IO MisKHApOAHUN (hiHAHCOBUI DUHOK 6a3VETHCS, 3 OJI-
HOT'O 60Ky, Ha HalllOHAJbHUX PUHKAX I HAI[IOHAJbHUX OpraHisaligax, a ra-

2"Ban Xopu J]nc. K. OcHOBBI ynpasnenus ¢punancamu. Ilep. ¢ aurn./I'n. pex. cepun 51.B. Cokonos. — M.: ®u-
HaHCHI M cTaTucTuka, 2005. — 800 c.

BTobin J. Properties of Assets / Tobin J. // US. California Universitv. 2005. — Pp. 140—142

2 Courbis P. Quelle informatique pour maitrise du risques / P. Courbis, F. Penot // Paris, 2002. — No. 548 — P. 45-47.



ISSN 1811-9824. MI>KHAPO/THA EKOHOMIUHA ITOJIITUKA. 2016. Ne 1 (24)

39

KO iHdpPacTpVKTYDI i IHCTDYMEHTAX PErvJBAHHA IIMX PUHKIB. 3 iHIIIOTO
6OKY, BiH 6a3yeTbcd Ha MiKHAPOAHUX opraHizaniax (MikHapoani doHI0-
Bi i BarOTHI OipKi, MI’KHADOIHI CUCTEMHU KJIDUHTY, CUCTEMU DO3DAXVHKIB
i Iemo3uTapHOro OOCJIYTOBYBAHHSI, CUHAMKATU TPaHCHAI[IOHAJIbHUX OaH-
KiB), iX indpacTpykTypi i perv.oBanHi. [lepepaxoBaHi opranizaiiii po3-
TAlOBVIOTHCS Ha TepuTopii koHkpeTHux kpain (v CIIA, Anonii, I1IBeii-
napii, Benmuko6puranii, pauiii i iH.) i € TpU 1ILOMY X De3UEHTAMU.
AJe ogHOYACHO MiKHApoaHUU (diHAHCOBUII PUHOK HE BKJIIOYAE BHYTDINIHI
omeparliii HalioHaJIbHUX (hiHAHCOBUX PHMHKIB i TOMy He MOXe OyTH Ha3W-
BaTHCh cBiTOBUM (puc. 2).

HanionanesHi
(biHaHCOBI PUHKH

BHyTpimHi omeparii 3oBHIIHI onepamii

l

Mixuapoauuii ¢pinaHcoBuit
PHUHOK

!

CaiToBuit
(hiHaHCOBHI PHHOK

Puc. 2. Cxema B3aeM03B’ 13Ky HalliOHAJbHOTO, MixkHapoaHoro i COP

Ax Bunno 3 puc. 2, COP e cykynHicTioO dhiHaHCOBUX DUHKIB VCiX Kpa-
fH cBiry. Y mpakrmunomy miani COP — me exonomiuna abcrpaxitid,
OCKIJIbBKM TODriBJaA (BIHAHCOBUMH pecypcaMu 1 il pervJoBaHHS 3aBKIN
3UHCHIOITHCA Ha TepuTopii KoHKperHol kpainu. Ile mMoxxe OVTU AK TODTi-
BJISI HAlllOHAJbHUMH, TaK i iHo3eMHHMMH diHaHCOBUMHU pecypcamu. Kpim
TOTrO, B Iiii TODTiBJII MOXKVTb GDATH VYacTh SIK HAIliOHAJbHI «rpaBiti» (pe-
3UJIEHTH), TaK i iHO3eMHi vuacHuku (Hepe3uaeHTn).

Mix vuacuukamu COP icHYIOTb YOTUDU MOXKJMBI BUAM BigHOCUH:

— MiXK HalliOHAJbHUMU VYACHUKAMW 3 MPUBOAY KYIiBJIi-TIPOJAXKY Ha-
mioHaJbHNX (hiHAHCOBUX HPOIAVKTIB;

— MDX HalllOHaJbHUMHU VYaCHHUKAMHU 3 IPUBOAY KYIIBJI-IIPOJAXKy iHO-
3eMHUX (hiHAHCOBUX DECVYDCIB;

— MiX iHO3eMHMMM i HAlliOHAJIbHUMHU VYaCHUKAMU V 3B’ 3KV 3 KYIIiB-
JIEIO-TIPO/IasKeM 1HO3eMHUX i HallioHaJbHUX (hiHAHCOBUX PECYPCiB;

NFw C.M. ®inancosnii punok. Hapu. moci6. 2-re Bua. / C.M. Em. — K.: Ientp yu60Boi mitepatypu, 2011.
528 c.
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— MK IHO3€eMHUMU VYaCHUKAMU 3 IIPUBOJAY KYHiBJI-IIPOJAXKY iHO3EM-
HUX 1 HarioHaJabHUX (DIHAHCOBUX DECYDCIB.

bvap-axkuii vyacHUK HallioHAaJAbHOro (biHaHCOBOrO PUHKY 3a BU3HAYEH-
HaM € vyacHukoM COP, Tomy HalioHaJbHUIl iHCTPVMEHTADIN DeEryJiio-
BaHHA (iHAHCOBUX oIeparliil IIbOro vyacHUKa TaKOK € YaCTHUHOIO iHCTPV-
MeHTapilo perviaoBanHgd COP. Ileil BUCHOBOK BKpail BayKJIUBUU [Jd
MMOIAJIBIIIOT0 aHaJi3y iHcTPYMeHTiB pervaooBanuga CDOP. ¥V Toit ke uac,
VYaCHUK HaIliOHAJbHOTO (hiHAHCOBOIO DPMHKY aBTOMAaTHMYHO HE CTa€ vdac-
HUKOM MiKHapoaHoro dinancoBoro puHkKy. OcTaHHIM BiH cTae€, JIHIIE I10-
YaBIIU TIPAIIOBATH HAa HHOMY, ab0 B De3VJbTaTi IIPOIEeCiB iHTerparii Harli-
OHAJIbHUX DPUHKIB V I100aJbHUN (DiHAHCOBUII DUHOK.

Yuyactp HamioHambHUX (hiHAHCOBUX DWHKIB B OMepaIlisgx MiXKHapPOJIHOTO
(piHaHCOBOrO PUHKY BU3HAYAETHCS PAJOM YNHHUKIB (taba. 1).

Tabuys 1

KJIACU®IKAIIT YAHHUKIB, IKI BIIMBAIOTh HA YYACTh HAIIIOHAJIbBHUX
DOIHAHCOBHUX PUHKIB B OIIEPAIIAX MIZKHAPOAHOTO ®IHAHCOBOTI'O PUHKY

MakpoeKOHOMiYHI YHHHHKH

T'eonoriTimuni

BuyTpimHi 3oBHimHI

1. Exonomiunwmii cTan Kpainu :
- CTyHiHb PO3BMHEHOCTi €KO-

1. Ilososxkennsa kpainm y cBiToO-
Biil exoHOMi1li:

1. 3amikaByeHicTp KpaiHu B iH-

HOMIiKU;

- TIOKa3HUKU
60pry i pesepsis.
2. PosBuneHicTbh HallioHaJbHOT
(inancosoi cucremu.

3. PiBenb opranisanii Haitiona-
JIbHOTO (hiHAHCOBOTO PHUHKY.

4. PosBunenictb iHcTuTyTy (i-
HAHCOBUX IOCEPEHUKIB.

5. Crymninp ni6Gepasizalii pyxy
KalliTais.

6. Cra6inbHOCTI HaIiOHAJIBHOL
oJliTHyHoOi curyarii.

7. dxictp MixkHapogHOTO peii-
TUHTY IJIATOCIIPOMOSKHOCT
Kpainu

BHYTPIIIIHBOTO

- MOKA3HUKM IJIATiKHOTO Oa-
JIAHCY;

- 30BHiNIHIN 60pr

- BaJIIOTHUH KypC.

2. PiBeHb pPO3BUTKY MiXKHapoO-
JTHOT BaJsItOTHO-(PiHAHCOBOI CHC-
TEMN.

3. Opranisanisg Mi>kHapoJHOTO
¢inancoBoro puBka.

4. PiBeHb pO3BUTKY MiXKHApPO/I-
HUX (PiHAHCOBUX HOCEPETHUKIB.

5. Kpusosuii a6o 3pocraounii
CraH CBiTOBOI €KOHOMIKH i
COP.

6. Merosn peryJiiOBaHHS TIJIO-
6aJibHOTO (PiHAHCOBOTO PHHKY

Terpauii y CBiTOBY €KOHOMIKY.
2. Ponb kpainu B MiXKHApO/HO-
MY POS3IO/iJi IIparti.
3. Micue xpainu vy
€KOHOMIIL].

4. PiBeHb  PO3BUTKY
€KOHOMiYHUNX 3B’43KiB.
5. Cryminb iHTerparii y cBiTOBY
(pinancoBy cucremy.

6. l'eorpadiune moTOKeHHS.
7. Cra6isbHicTb CBIiTOBOT
[OJIITUYHOI CUTYyalii.

8. Ctyminp perionasisanii Hari-
OHAJIbHOI €KOHOMiKH i €KOHOMiK
periony

CBITOBI

CBiTOBIX

reo-

3amnpoIroHoBaHa CHUCTEMa MaKDOEKOHOMIYHMX UYMHHUKIB, SKi BU3Haua-

IOTh BCTVII HAIliOHAJbHOTO (DiHAHCOBOTO DUHKY B MiKHADOIHUN, Bimobpa-
sKa€e He JIMIIe cTaH HalliloHa/JIbHOI €KOHOMiKH, aJje 1 IIATBEDIKVE T'OTOB-
HiCTh HAIliOHAJBHOTO DPUHKY iHTErpyBaTuCS B MiKHapomaHuil diHaHCOBHI
DUHOK. 3OBHIIIHI MaKPOEKOHOMIYHI YMHHUKHW, IpeacTasjeHi B Taba. 1,
Bi1oODAKAIOTh TEHEHIHI i IMePCHEeKTUBU DO3BUTKY CBITOBOI CHUCTEMH TOC-
MoJIapCTBa, MIBH/JKA €BOJIOINs, iHTepHallioHaJisalis i riaobasisaiiss sSKoi
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— OCHOBHI YMHHUKN DO3BUTKY MiKHADOAHOTO MiHAHCOBOTO PUHKY. UnH-
HUKN CBITOBOI TEOMOJITUKU, AKa (HOPMVETHCI CBITOBOIO CHIIJIBHOTOIO, Bi-
100paskaloTh B OCHOBHOMY iHTEPECH IIPOMUCJIOBO DPO3BUHEHUX KpaiH.

Ha mamy avMmky, MiskHapoaHuili diHaHCOBUU DPUHOK DO3IIUPIOE MOXK-
JINBOCTI HAIllOHAJBbHUX, CTBOPIOIOYM VMOBH JIJISI IepesinBaHHsa (DiHAHCOBUX
PECVDCIB 3 eKOHOMIK, /e CIIOCTEDPIra€ThbCs IX HAAJIMUIIOK, B eKOHOMiKM, SKi
BiquvBawoTh Aedimut dinancosux pecypcis. IIpm mmpomy HamioHaJabHi hi-
HAHCOBI PUHKU He 3aB)KIU MOKVTHb 3a0€3IIeUnTH IX VYacHUKaM HeOoOXiIHV
Di3HOMAHITHICTDP BapiaHTiB VIIDABJIIHHA i IHCTPVMEHTIB pervJioBanusa odi-
HaHCOBUX DPUHKIB. OCOOJUBO Ba)KJIMWBO IMiJAKDPECJUTH, IO MiKHADOIHUN
diHaHCOBUI PUHOK IOMOBHIOE HAIliOHAJIbHI B YaCTHUHI DI3HOMAHITHOCTI iH-
CTPYMEHTIB iX perv/ioBaHHsa (1epKaBHOTO i PUHKOBOTO), a TaKOXK J103BO-
Jig€e 3a6e3MeUYnTH MOXKJIUBOCTI /711 eDEKTUBHOTO PEryJIOBaHHSA PyXy ]i-
HaHCcOBUX pecypciB Ha COP.

ITeit BUCHOBOK /103BOJISIE HAM IIPOBECTU JOCJIKEHHS VChOIO KOMILJIEK-
cv iHcTpyMeHTiB peryJioBanHsg COP, gk Ha HalliOHAJbHUX PUHKAX, Tak i
Ha Mi>KHapPOJTHOMY.

[IpoTe omHOrO TiJIBKM DPO3VMiHHSA cydacHOI cTpyKTypoBaHocTi CDP He-
JIOCTATHBO [JIg aHAJI3V IHCTDVMEHTIB MOro pervJjmoBaHHL. [IpvruM acrek-
TOM, IIiCJISI CTPVKTVDHOI CKJIAZ0BOI, IKUU Ja€ YiTKe PO3YMIHHS TOTO, IO,
BJIaCHE KayKy4M, IIOBUHHO DPErvyJioBaTUCH, € npeaMmerHa ckjaanoBa COP.
CODP zaintcaoe Toprisao vcima dopmamu diHauciB — BajgOTaMu, IlH-
HUMM IallepaM#, KpeJuTaMH, iHBECTUIiSIMM, CTPAXOBUMU IIPOAYKTAMU,
noxizuumu dinancoBumu iHcrpymentamu (epusBaTamiu).

Chaig migKpecJuTH, 0 TakKe PO3VMiHHA mnpeaMmeTHOI ckjaagoBoi CDOP
He € HUHI euHuM i Ge3nepeunuM. Tak, /. M. Muxaiinos®! i B. B. Py61108*
mia ¢cBiToBUM (hiHAHCOBUM DUHKOM B OCHOBHOMY MAalOTh Ha VBa3i CBiTOBUM
doumgosuii punok, A. A. Cverin BBaxkae, 1mo Ha CDOP obepramorbca Kpe-
quTH, noXiadi dinancosi incrpyMentn i doumosi minnocti®®. @. Maborui
i @. Moniapgaui posragnaiote COP v Burida noeaHanHs KDPeIUTHOTO,
BasotHoro, dongoBoro puHkis*. ¥ dvHaaMenranbhiii TeopeTnuHiii po6o-
Ti aMepukaHcbkux ekoHoMicTiB E. bpirxema i JI. T'emancki «Teopig i
mpakTnka dbinamcosoro mMenemxmentyy» CDP mpeacrasieHnii BaJalOTHUM,
KkpeauTHUM, (DOHIOBUM i iHBECTUIIHHUM ceKTopaMu®. [HIIUMM CJI0BaMH, B
JIOCJIJUKEHHAX €KOHOMICTIB /10 TelepilllHboro dyacy He BUDPOOJIEHO €IUHOL
JAYMKH 3 TIMTaHHS 1PO Te, aKuMu (piHancoBuMu pecypcamu (Karitagamu)
Toprytotb Ha COP.

S Muxaiinoe [.M. MupoBoii (pUHAHCOBBIH PbIHOK. TeHneHIUH ¥ UHCTpyMeHThl / JI.M. Muxaiinos. — M. : Dk-
3amen, 2000 . — 767 c.

2Py6yos b. B. CoBpemennbie GpoHm0BbIE phiHKH. / B.5. Py6110B. — M.: Anbnuna busnec Byke, 2007. — 926 c.

33 MexmyHapoiHbI (PMHAHCOBBIH PBHIHOK: [y4eD. 10 CHEMUaTbHOCTIM «DHHAHCH U KpeauT», «ByXTanT. yuer,
aHanu3 U aviuT». «Muposas skoHoMuka» ] / A. A. Cyatud. — M.: KnoPvc. 2007. — 263 c.

3 Fabozzi F.Capital Markets: 3-rd edition. / Fabozzi F., Modigliani F. — USA. PrenticeHall, 2003. — 644 p.

¥3Brigham E. Financial Management Theory and Practice: 14-rd edition, / Brigham E., Gepanski L. — Chicago:
The Dryden Press, 2011. — 1184 p.
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Ha mam norasa, na COP 3ailicHIOETBCS TOPTiBJIA I’ ITbMa OCHOBHUMU
dopmamu dinamncosux pecypcis. o x 10 pUHKY TOXiAHUX (hiHAHCOBUX
iHCTPYMEHTIB, TO B Tiil ab0 Till Mipi JAePUBATUBU IIPUCYTHI B TOPTiBJi VCi-
Ma 3 HasBaHux dinancoBux npoavkriB (icHvioTh BaJioTHi, DOHIOBI, Kpe-
quTHi gepuBati). [1oCTYIIOBO HAIPAIlbOBYETHCA MPAKTUKA BUKOPUCTAHHS
noXigHnX (hiHAaHCOBWX IHCTPYMEHTIB B OTeEpallisiX iHBeCTyBaHHS i CTpaxy-
BaHHS.

Ha namyv nvmky ctpvkryvpy COP, nob6vaoBany 3 ypaxvBaHHSAM Di3HO-
MaHiTTS (hiHaHCOBUX DPecypciB, sKi € 06'€KTOM KVHiBJi-IPOJAKY Ha I[HO-
My PHHKY, MOJKHa MpeJACTaBUTH TakuM ynHoM (puc. 3).

CBiTOBHIT pHHOK
iHBeCTHIiH CitoBuit
BAIOTHHI PUHOK

CeiToBuit
CTpaxoBU PHHOK
CeitoBuit
KPEMTHHI PHHOK CeitoBuii
(OHMOBHI pHHOK
Puc. 3. Crpykrypa COP
3anporionoBana ctpvkrypa COP — 1ne cucrema B3aeMO3B’A3aHUX i

B3a€EMO3aJIEKHUX DUHKIB, Ha SIKUX 3IiMCHIOETHCS TODIiBJISA Di3HUMHU di-
HAHCOBUMH TIPOAVKTAMHU: CBITOBOTO BAaJIIOTHOTO DPHHKYV, CBiTOBOTO KDPEIUT-
HOTO DPUHKY, CBIiTOBOTO (HDOHIOBOTO DPUHKY, CBIiTOBOTO DWHKYV IHBECTHIIIN i
CBITOBOrO CTPaxoBOro PUHKY. BigMiHHICTD CBiTOBUX PUHKIB, IIpejCcTaBJIe-
HUX Ha DHUC. 3, BU3HAYAETHCA crelmdikoio diHAHCOBUX TPOAVKTIB, gKi
MIPOJAIOTHCS 1 KVIIVIOThCS Ha KOMKHOMY 3 IepepaxoBaHux cexkropiB COP.
[l1g ¢BiTOBOTO BAJIIOTHOTO DMHKY — II€ BAJIIOTH i JepuBaTU; I CBiTOBO-
r0 KDEIUTHOTO PUHKYV — 1€ KPEAUTH 1 IePUBATH; I CBITOBOTO (HhOHIO-

BOTO DUHKY — IIiHHI Ianepw i JepuBaTu; IJd CBITOBOro iHBECTUIITHOTO
DUHKY — iHBecTumiiHi mpoavkTi (IMpoeKTn); AJsS CBITOBOTO CTDPAaXOBOTO
DUHKY — cTpaxoBi omepariii. TakuM 4YWHOM, TIPDAKTAYHO VCi CEKTODU

COP nponusani €e1nHOI0 CTDYVKTYDHOIO CKJIaJ0BOI0 — MoOXigHUMHU diHaH-
coBuMu iHcTpyMeHTamu. Ha Hamr norsigaa, HemMae €KOHOMIUYHOTO CEHCY B
CllelliaJIbHOMY BW/IJIEHHI CBITOBOIO PHUHKY [J€PUBATUBIB Yy CTPYKTYPI
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CDP, ax 1e 3apa3 poOJigTh 6arato 3apyOiKHUX 1 BiTunM3HIHUX (haxiBIiB.
CBiTOBUI DUHOK IOXIAHNX (iHAHCOBUX IHCTPVMEHTIB — II€ Ta CTDVKTV-
pa, gaxka HuHiI 00’emuve vci cexkropu CDP, posMuBae 4YiTKiCTh MEXK IIMX
CEKTODIB i POOUTH IX B3a€MO3B’d3aHUMU i B3a€MHOIPOHUKaounMu. [lepu-
BaTU BIIKPUJIN HOBI MOJKJIMBOCTI JJIsI CTBOPEHHS eMEKTUBHIIIOrO MeXaHi-
3my perviioBandga COP 3 meTo0 3HMKEHHS DUHKOBUX DHU3UKIB, 103BO-
JUJIA TEPepO3MOMiIATH PHUSUKU IIPU TOPTiBal pisuuMu  diHaHCOBUMU
OPOAYKTAMH i CTpaXVBaTH DU3WKH BTpPaT IO BAJIOTHUX Kypcax, IIPOIIEHT-
HUX CTaBKax (erzmm), iHHUX Tanepax, iHBECTUIIHHUX i CTPaxoBUX
orepalisgax.

3poaymiyo, mo CDP 3aiticaioe Toprisao vciMa dopMamu OiHAHCOBUX
IPOAVKTIB, IIPUUYOMY Ha I[bOMY DPUHKY CTBODIOETHCSI CAMOCTIMHUU OXil,
AKUHN He € BUPaxXyBaHHAM 3 iHAHCOBUX KOLITIB OVIb-IKOr0 €KOHOMIYHO-
ro cv6’exra, a gornoBHIOE (36iJbIIVe) 3arajbHY Macy cBiTOBUX (hiHAHCIB.
C®DP crBOPIOE YMOBU g BurigHoro (mpu6yTkoBoro) mnpuminieHHd di-
HAHCOBHUX DECYDCIiB V OVIb-sIKiil 3 mepepaxoBaHUX Buile (MopM, a TaKoXK
IPOCTO UIA IX KVIIBJi-Ipoaaky. IIpupoaHo BUHUKAIOTH IMUTAHHS: 3BiIKUA
6epvThesa KomTu g npogaxky Ha CDP? Xto BucTVIae HaA IIbOMY DUHKY
npoaasiieM? 110 poJsib BUKOHVIOTH BJIACHUKH HAKOIIMYEHb 1 3a0MIA/KEHb
— topuanudi i disuudi ocobu. Y 3arajJbHOMY DO3VMIHHI HAKOIMWYEHHS i
3a0IMQ/PKEHHST — Ile 3aJIUIINOK IPUOVTKIB IIiC/g OILIATH YCIX BUTPAT €KO-
HOMIYHOIO areHTta. ¥ IIbOMV CeHCi 306epe)KeHHS — 3aByKIU CKODOYEHHS
IIOTOYHOTO CIIOKMBAHHA, TOOTO BijKJjajeHe Ha MalOVTHE CIIOKMBAHHA.
BiacHuk 3aoma/ukeHb IIparte 3HAUTH TUX, XTO TOTOBUN V3ATH 3aoIllla-
JUKEHHST «B POOOTY», 06 BOHU DOCJN, a He 3HeI[iHIoBaJucd. AHaI3 cra-
tuctukn COP 3a ocranni 35 POKiB mokasas, 1o kKoedilieHTn Kopeadiii
3aomakerb 1Mo veboMy COP i no okpeMux rpymnax HalioHaJIbHUX ¢i-
HAHCOBUX DUHKIB Mi/IBUIIVBABCS 3 DOKVY B DiK.

CODP BuKOHVE BaXJIUBY DOJb — IOEIHAHHS iHTEDECiB BJACHUKIB 3a0-
mapkerb (mpomaBiliB (hiHAHCOBUX PECYPCiB) i MOTEHIIIHUX iHBECTODIB
(nmokvymuiB dinancosux pecypci)®®. Came 3aBagku CDOP 3aomaskeHHI
IHBECTVIOTBCS, TOOTO IEPETBODIOIOTHCA Ha Kalritay, i 3a6e31euvioTb CBOIM
BJIACHUKAM IIPABO Ha OTPUMAHHA YaCTUHU MalOVTHIX IPUOVTKIB. Y 1BOMY
punaaky COP Bucrviae gk cucreMa PUHKOBUX BIAHOCHH, AKi 3a6e3ledy-
I0Tb aKVMVJIAIII0 i Tepepo3no/ij KaliTaldiB Mik HallioHaabHUMHU (iHaH-
COBUMH DHMHKaMHM, a TaKOK iX pPervyJIioBaHHS.

CODP BuKOHYVE BaXJIUBY DPOJb — IOEIHAHHS iHTEpPeCiB BJACHUKIB 3a0-
mapkerb (TpomaBiliB (hiHAHCOBUX PECYPCiB) i MOTEHIIIHUX iHBECTODIB
(nmokvymuiB dinancoux pecypciB). Came 3apasku CDOP 3aomaKeHHs iH-
BECTVIOTBCS, TOOTO IIEPETBODIOIOTHCS Ha KamTas, i 3a6e3ledyioTb CBOIM
BJIACHUKAM TIPaBO HA OTPUMAHHS YaCTUHU MalOyTHIX MPUOYTKiB. Y I[bOMY

3Moseosuii O.M. Mixnaponui ginancu: Hagu. noci6. /O. M. Mo3rosuii, T. €. O6onencoka, T. B. Mycienp. —
K.: KHEYV, 2005. — 557 c.
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pumnaaky COP Bucrtvmae gK cucreMa PUHKOBUX BiAHOCWH, gKi 3a6e3meuyve
AKVMVJILII0 i TIepepo3no/iJ KaliTauaiB Mixk HallioHaJbHUMU (DiHAHCOBUMHU
PUHKAMHM, a TaKOX iX DervJIOBaHHS.

Axmo CDP nme mponmonvBatnMe HOBUX (DiHAHCOBUX IIPOAVKTIB, IKEDe-
JOM SIKMX B OCHOBHOMYV € 3a0lla/’KeHHsSI, TO BiH IIBUJIKO BTPATUTh i CBOIO
JIMHaMiKy, i ¢Boi 00’emu. ToMy BaskymBo, 100 3a0lIa/UKEHHI 1 iHBECTH-
mii, a TakoX OCHOBHI €KOHOMIiYHi JeTepMiHaHTH, ${Ki BIJMBAIOTb Ha iX
OUHAMIKY, 3HAXOAUINCS V BiAHOCHIN BiamosinxocTi. OCHOBHUM CIOHVKAa-
I0YNM MOTHUBOM Tpuabanag GiHAHCOBUX MPOAVKTIB 3 iHBECTHUIIWHOIO Me-
toro Ha CDOP e cryninb npuOYTKOBOCTI TAKOrO iHBECTYBAHHS.

CDP, gk 6vab-axuil inmmii puHok (Hampukaam, ToBapHUil), dhopMmye
Ha OCHOBI mii PMHKOBOIO 3aKOHY HOMUTV-IIPOIO3UINI 1MiHy Ha dhiHancoBumit
mpoayKT. 3asexxkno Big cermeHty COP mina Ha diHaHCOBUU IIPOIAVKT,
AKAW TODPTVETHCA TPUNMaE Di3Hi MOPMU: MO3UTUBHOI KVDCOBOI BAJIIOTHOI
DPisHUIl, AMBIAEHV, BiZcoTKa, IPUOVTKY BijJ iHBECTUIL Vv KalritaJ, crpa-
xoBoi npemii. Ilina ToBapy — diHAHCOBOTO IMPOAVKTV — II€ JO0Xia, AKUi
[MOKVIIEIlb I[bOr0 MPOIAVKTY MOBUHEH 3a6esmeunty mpojgasiesi. Croemudika
dopmyBanHg 1iHM (HiHAHCOBOTO IIPOAVKTY IOJISITAE HE JIMIIE V il DUHKO-
BUX 3aKOHIB IIOIIUTY 1 IIPOIO3UILii, ajie i B TPUBAJIOCTI TePMIiHV BilUV KeH-
Hg GIiHAHCOBUX KOIITIB V TX BJIACHUKIB. 3a TOTOBHICTh HE KOPUCTYBATHUCH
CBOIMU 3201 UKeHHSIMU TPUBAJiMil yac ix BaacHuku (mpoaasili dinan-
COBUX DECYDPCiB) 3a3Buyaill BUMaraioTh migBuieny iiny (maarty). Tak Ha
COP BuHuKae 3ajJeXHICTD MiXK IIHOIO KamiTanay, SKWH IHBECTYETHCH, i
TEePMiHOM NIOBEPHEHHS KOIITiB. 1[0 3aJe’KHicTh MOYKHA IIDOJEMOHCTDYBATHA
Ha IIPUKJAaJi €eKOHOMETPHYHOI MOJeJi B3a€EMO3B’SI3KY CYMHU BaJOBUX iHBe-
CTHIIiHl, CyMH OTPUMAHOTO BiJl HUX MPUOYTKY i TepMiHy iHBECTYBaHHS:

- Z L FS,-FB V

! t+ 2

R v d @

ne V. — cyma puHKOBOi BaprocTi (ipM, y fKi iHBeCTyIOTbCS KalliTasu;

X: — cyMa KacoBoro mpulOyTKY Bi/l iHBecTyBaHHsS B t polli; I — cyma Ba-

JOBUX iHBectuiiii y ¢ pomi; FS: — cyma puHKOBOi BapTocTi ¢ipm, sKi

BUOYBAIOTh 3 BUOIpKU B ¢ poiti; FB; — cyma puHKOBOI BaprtocTi ¢ipM, ki

BKJIIOUAIOTHCS Y BUOGIPKY 3a /IeCATUPIYHUN TIepiosl y ¢ poili; ¥ — oO6JiKoBa
cTaBKa, %.

Iina ¢inancoBoro npoaykry, sika gopmyerbesi Ha CDP e tum piBHeM
JIOXO/ly, TIPM SKOMY IIPOIIOHOBAaHA [/ iHBECTYBaHHSA 3a0lIa/KeHb CyMa i
cyMa iHBecTuuiii, Ky ¢ipmu rorosi orpumyBaTH, cuiBmaayTtb. s ¢op-
MyBaHHSI piBHOBa)KHOI 1iHM Ha npoayktu CDP norpibHe noTpuMaHHS Ta-
KOI YMOBHU:

5,200, (3)
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ne A, , — noxomu Bix imeectmiit ma COP; /[, — mpubyrtku Bix 3a-

omla/iKeHb, mpoganux Ha COP.

Oxkpim crpykrypusanii COP 3a tunom dinancopux aktusiB (11’grb ce-
KTOPiB ILIIOC JepHUBaTH, $IKi 00epTaioThcss Ha HbOMY), HOro CTpyKTypa
Moske OyTH TPE/ICTABJIeHA 3 TOYKU 30PY MOXKJIUBOCTI PEryJIOBaHHS i KOH-
TPOJIIO HAJ TpollecaMu KymiBJi-mponaky ¢dinancoBux pecypciB. Taka
Kjaacudikailis 103BOJISE PO3MIIUTH OiTbIICTD 3 MPEACTABJICHUX BUIIE Ce-
kropiB COP (BamorHuil, HOHAOBUN, a TAKOXK CBITOBUII PHUHOK ITOXiJHUX
(diHaHCOBHUX iHCTPYMEHTiB) Ha Gip»KOBi, TOOTO peryaboBaHi, i 103a6ipkKo-
Bi, TOOTO HEPEryJIbOBaHi.

Y crpykrypi cyuacHoro CDP, okpiM MOXKJUBOCTEH HOro peryJoBaHHS
i KOHTPOJIO, BeJIMKe 3HAYCHHS 3aiiMa€e Miciie 3[MilCHEHHS Vroma’ . 3ajiesKHO
Bin 1boro COP MoxxHA TpeJACTAaBUTUH Y BUTJISAAI TPhOX B3a€EMO3B’SI3aHUX
yactud (puc. 4).

CBiToBUI (piHAHCOBUH PHHOK

Hamionanshi IHo3emHi hinaHCOBI
(inaHCOB1 PHUHKH JJIs1 JaHOTO OdmopHi
PHHKH HAaI[iOHAJILHOTO PHHKH
€BPOPUHKH

Puc. 4. Crpykrypa CDP 3a miciiem npoBesieHHs1 (piHaHCOBUX oliepaitiit

IIpencrasiena Ha puc. 4 xkiaacudikaiiiina crpykrypa COP nemomnct-
DVE, 1110 BCi TPU HOro CKJAMOBi TiCHO B3aeMO3B’si3aHi i mpaktnyHo (OKpiM
HallioHAJbHOTO (DiHAHCOBOTO PUHKY) c1ab0 BPEryJbOBaHi i KOHTDOJIbOBA-
Hi. CBo6oa nepecyBaHHs MiHAHCOBUX DECYDCIB MijK TPhOMa CKJIAJOBUMU
CODOP v mpencrasieniin kaacudikailii 3HaYHO VTIDV/HSE BUDIIIEHHS aKTV-
aJIbHOI 3ajadi: IIO€QHATH HaIliOHAJbHUN CYBEPEHITEeT V peryJioBaHHI 3i
CBITOBOIO PUHKOBOIO dbiHaHcoBow vHidikamieo. Beauka mpobuieMa moJis-
rac B ToMmv, 110 HagBHicTb COP mpusesia 10 cupolieHHS IIDOIEAVDPU I10-
YaTKy MepejuBaHHd Kamitaay. PerviamooouynM MiXKHApOIHUM GiHAHCOBUM
opranizanism (MB®, BB, EBPP ra iH.) Ba)XKO CIPOTHO3yBaTH i CBOEYa-

3T Amenina I. B. MixkaapoiHi eKOHOMI4HI BiHOCHHH [TekcT] : HaBy. moci6. / Amenina 1. B., Ionosa T. JI., Bna-
numupoB C. B. — K. : Lentp yuboBoi mitepatypu, 2013 — 256 c.
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CHO BUSIBUTH [J1ecTabili3yioui TOTOKU CBiTOBUX (hiHAHCOBHUX PeECypcCiB, 106
cpopMyBaTH KOPUTYIOUY CTpaTeriio.

Cyuacny crpykrypy COP HemoxiuBO ysaButu 6e3 iHCTUTYIIOHATHHOT
CKJaJI0BOi. 3 iHCTUTYIiOHAAbHOT Touku 30py, CDOP — 1e cykymHicTb Kpe-
MUTHO-(iHAHCOBUX iHCTUTYTIB i Opranisaiiii, 4yepe3 sKi 3/ilICHIOETbCS KYIIi-
BJIS-TIPO/IA’K  CcBiTOBUX (pinancoBux mpoayKriB. Iliero xkiaacudikariiiinoro

osHakoio crpykrypu COP e iforo yuacHuku a6o cy6’extu (puc. 3).

Y4yacHHUKH CBiTOBOTO (DiHAHCOBOTO PUHKY
v
Knacugirayis 3a nacmynuumu o3Hakamu
' v v v v
Xapakrep y4acti Lini i MOTHBH Tunum eMiTeHTiB i Tunu iHBECTOPIB: TloxomxeHHs:
B OTIEpAIlisX: ydacTi B X XapakTepHc- — TNPUBATHI; — pO3BUHEHA
— TIpsiMi; orepamisx: TUKU: — iHCTHTYIIiO- KpaiHa;
— ornocepeaKo- — XeIKepH; — MDKHApOJHI 1 HaJIBHI — KpaiHa 3
BaHi — CIIEKYJISIHTH: MDKHaIliOHaJIbHI; PHUHKOM, 1110
Tpeinepu; — HaIliOHAIbHI bopmyeThes;
apOiTpaxepu — perioHaibHi; — MDXKHapOIHa
— Koprmoparii Ta oprasizarfis;
OaHKH — oduopHa
30Ha.

Puc. 5. Crpykrypa CDP 3a ocHOBHUME cy6’ €KTaMu

Yyacuuku CDOP mpencTaBieHi B OCHOBHOMY KpeAUTHO-(hiHAHCOBUMU Op-
ra”izaiisiMu, sKi CKJIQJal0OTbCsl 3 IEHTPAJbHUX OaHKiB, KOMepIiitHuX OaH-
KiB, OIIQ/IHO-TIONITOBOI CHUCTEMH, KPEAUTHUX CIIiJIOK, CTPAXOBUX KOMITaHil,
iHBecTUIIItHNX GaHKIiB i KOMIAaHil, MeHciitHux i iHmmx douais®.

[Ipami vuyacauku COP, gkmo #aeTrbcss IPO OPraHi30BaHUNT DUHOK
(6ipxki), — wme useHn OipKi, gKi VKJIAZalOTh VIoAM 3a CBill PaXyHOK
(munnepu), abo 3a PaxXVHOK i 3a J0pYuYeHHSM KJjieHTiB (6pokepu i Mak-
aepn). Ha mnosa6ip:koBomy cekropi COP npami-yyacHUKHM — MapKer-
MeUKepH, a vci iHI — HelpsaMi.

3a 1iyisaMu i MoTuBamMM vdacTi B omepallisix vuacHuku CDOP mpexacras-
JieHi xemxkepamu i cnekyiasHtamu (Tpelizepamu i ap6iTpakepamu). Xe-
JUKep — 1ie vyacHMK (hiHaHCOBOTO PUHKY, IKUil cTpaxye Kypcosi (1iHOBi)
DU3UKN, DU3UKU TpaHcdepTiB, CBOI akTWUBU, KOHKpPeTHI vroau. Creky-
JAHT — Ile y4acHUK (iHAHCOBOrO DPUHKY, AKUN IpartHe orpuMaru 1puoby-
TOK 3a PaXVHOK DI3HHUII B KYDPCOBINl BaprocTi 6asucHUX aKTuBiB. Ilpu
IbOMY Tpeli/lep HaMara€TbCcsl BUKOPUCTOBYBATH KOJIMBAHHS KYPCiB 1O OJI-

38 Teopis Qinancis: niapydannk / FOxumenko IL1., ®exocos B.M., Jlaze6uuk JLJI. Ta in.; 3a 3ar. pea. B.M. ®e-
nocosa, C.I. FOpis. — K.: LlenTp yu6oBoi niteparypu, 2010. — 576 c.
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HoMmy ab0 KiJIbKOX KOHTPaKTaX, a apOiTpaskep orpuMye mpuOVTOK 3a pa-
XVHOK OJHOYaCHOI KYIIiBJI-IIPOJa’Ky OJHOTO 1 TOTO K aKTUBY Ha Pi3HUX
PUHKaX.

ApGitTpakep — vuacauk COP, gxkuil nparfe BUKODHUCTOBYBATU Bijl-
MiHHiCTb 1iHM (iHaHcoBoro npoayvkry (Kypcy) Ha Pi3HUX PUHKAX. ApOiT-
Daskep MPOJa€ aKTUB TaM, /I BiH MODOKYMU, i KVIIVE TaM, € JAEIIeBIINN.
[linoBa pisunia ckjaagac oro npubyTok. CBoOEO AiAJBHICTIO apOiTpaske-
DU CIPULIOTH BHUPIBHIOBAHHIO KVDCiB, I[iH, BiJJTHOBJIEHHIO IIapUTETHUX
CIIiBBi/THOIIIEHb MijK B3a€EMO3B SI3aHUMU aKTUBAMU Ha DPI3HUX CerMeHTaX
C®P. Biabiue Toro, 9KI0 o1HA 3 IPVII yYyacHUKIB (Xxe/skepu, Tpeiigepu i
ap6iTpakepu) HEeAOCTaTHbO IIDEACTAaBJEHA Ha SKOMY-HeOy/b CerMeHTi
COP, 710 11€i1 cerMeHT cTae He30aTaHCOBAHIM.

Vyacunku COP 3a TumaMu eMiTeHTiB HOAIAAIOTbCS HA TaKi KaTeropii:

e MiJKHAPOMHI i MiXKHaIiOHAJbHI OpraHisalii, B ocHOBHOMY (hiHaHCOBO-
ro xapakrepy (MB®, Bb, €B6PP, BMP i inmi);

e HalliOHAJbHI VDAIU;

e DerioHaJIbHI 1 MicleBi VyDPSIIU;

e KoODIIOPalii, 6aHKu i iHmi rocrogapioodi cy6’ ekTH.

Ha CO®OP vci vyacHuKM, 4gKi XapakTepusviOTbCd SK €MiTeHTH,
00’ eTHVIOThCA 3a IX KDEAUTHUMHU DENTUHTaMHU. 3 TOYKHU 30DV KDEAUTHUX
DPEUTUHTIB, ocHOBHUMHU eMiTeHTamMu Ha COP BucrynamoTb TpaHCHalliOHa-
JbHI 6aHKU i KOpIopaltii.

3a TUIOM iHBECTODPIB MOKHA BUIIJIUTH [ABI OCHOBHI I'DVIN VYACHUKIB
COP: 1) npusathi i 2) incturyvuionaapni. [Ipusarni inBectopu — 1e di-
3UYHi ocoOM, 4Ki 3AIHCHIOITH orepalii 3 MiKHapoAHUMHU diHaHCOBUMU
aktuBamMu. IIpote, uynciaennimoio rpymooio insectopiB Ha CDP Bucryma-
IOTh IHCTUTVIIOHAJbHI iHBecTopH, a60 MiHAHCOBI IHCTUTYTA KOJEKTUBHOTO
inBectyBaHHs. 3a octaHti 20 POKiB BiAOVBAETHCSA MMOCUJIEHHS DOJII KOMED-
wiaux O6aHKiB, meHciHuUX (OHIIB, CTPAXOBUX, iHBeCTUIUNHUX 1 (biHaH-
COBUX KOMIAHiN, omagaunX OaHKiB, B3a€MHO-OIIAJHUX KOMMAHINA i iHIINX
KPeAUTHO-(PiHAHCOBUX iHCTUTYTIB, a TaKOX MiXkKHapoAHUX (hiHAHCOBUX iH-
CTUTVTIB.

3ajiekHO BiJl Kpainu moxomkennd, nokvyimi (mosmyanpnukn) na COP
HOMIJISTIOTHCST HA YOTUPH TPVIH: 1) Po3BUHEHI Kpainu; 2) Kpainu, Mo po-
3BUBAIOTLCS; 3) MiKHADOJHI iHCTUTYTH; 4) OMIIODPHI 30HM.

CrpvkrypHo COP miapo3aisisgeTbcsa TaKOK Ha MEePBUHHUIN, BTOPUHHUN
i tperuanuii. Ha nepsunnomy cekropi CDOP po3MinyioTbcss HOBiI BUIIVCKU
dinancoBux npoavkTis. Ha BTODMHHOMYV CEKTODI IDOMAIOTHCS 1 KVIIVIOTh-
ca Bxke Bumnvineni dinancosi npoavkru (40—50 % vcboro CDOP), a Tpe-
TUHHUH CEKTOD — IIe TODPTiBJSA NMOXiAHUMM (DiHAHCOBUMHU iHCTPYMEHTaMuU
(10 yevoro 06’emy CDOP)¥.

PMempawixo JI. T1. Mixuaponui dinancu: Hasu.-mMeTo. moci6. ans camoct. BuBd. muct. / JLIL. ITetpamko. —
K.: KHEYV, 2003. — 221 c.
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Possutok COP xapakrepusysabcs pSIOM 0COOJMBOCTEN :

e BeJIMUE3Hi MacimTabu i TPUCKOPEHI TeMIU 3POCTaHHS CBiTOBUX i-
HaHCOBUX OIepalin;

e BIJICYTHICTDb YiTKUX IIDOCTOPOBUX 1 TUMUYACOBUX MEXK;

e JIOMiHYBaHHS gK VYaCHUKIB TPaHCHAIiOHAJbHUX KOpIOparliii (THK)
i TpancHanionanpaux Gankis (THB):

e BUKODUCTaHHsS BaJioT TpoBiguux kpain (momap CIIMA — 50 %, eB-
po — 22 %, itena — 12 %);

« vHiBepcaspHicTh CDP;

e CIIDOIIEHI CTaHI[aDTI/ISOBaHi OPOLEVDPHA 3IiMCHEHHS VIroJ 3 BUKODUC-
TaHHAM HOBITHIX KOMII'IoTepHUX i iHdopMmaniiinux texnosoriii (Peiirep,
Baym6epr, IutepHer i iH.).

OcuoBui Hanpsamu dvakiionyBanass CDOP, wa Hamy AyMKy, MOKHA
MPEeJICTAaBUTH TaKUM YMHOM:

— MoO0isidyBati i e()eKTUBHO PO3IMOIIATH TUMYACOBO BijbHI (piHaHCO-
Bi pecypcu;

— BU3HAYATU HAWBUTiAHINI HanpsaMu iHBecTyBaHHS (PiHAHCOBUX pecy-
pcCiB;

— dopMyBaTH PUHKOBI 1iHM Ha DiHAHCOBI POAVKTH;

— 3[IiliCHIOBATU TOCEPEHMUIITBO MiXX TPOJABIEM i MOKyIieM (iHaHCO-
BUX IIDOJYKTIB;

— dopMyBaTH VMOBHU I MiHiMi3alli pu3nkiB diHaHCOBOTO DUHKYV;

— cTBOpIoBaTH eMEeKTUBHI IHCTPYMEHTH PeryJioBaHHS MiKHAPOIHUX
(pinancoBuUX ornepartiii.

[IBa ocranni Hampsmu dvuknionyBanaga COP € npuunmHHO-HACTII-
KOBUM MEXaHi3MOM. 3PO3VMIiJO, 10 BUCOKUH CTVIiHb pu3ukiB Ha COP
00’€KTUBHO CTBODUTH HEOOXIJHICTb HOT0 PeryJIloBaHHS, a DErvJ/IIOBaHHS
COP npussene 10 po3pobku cucteMu Horo eeKTUBHOTO (DYHKITIOHYBaHHS.

BucnoBku

OG6’eKTUBHOIO OCHOBOIO PO3BUTKY CBIiTOBOTO (DiHAHCOBOTO PWHKY IOC-
JIYKIJIO TIPOTUPIUUA MiXK iHTepHaIlioHaJIi3alli€l0 TOCIOIAPChbKUX 3B’ A3KIB i
oO6MeKEeHUMH MOKJIMBOCTSIMHU BiJIMMOBiHUX HaIliOHAJbHUX PUHKIB. MiX-
Hapolei oreparlii BAKOPUCTOBYIOTbCA AK aJIbTe€pHATUBA JiAJIBHOCTI Ha Ha-
HIOHaJII)HOMy (leaHCOBOMy punky. Hamionanbni (leaHCOBl PUHKH, 36ep1-
raloym Bi/[HOCHY CaMOCTil{HiCTb, TEPeIiTaloTbCs 3 aHAJOTiYHUMU CBiTOBU-
MU PUHKaMH. 3a PaxXyHOK IIBU/KOIO 3POCTAHHS, BEJUKUX MOXKJIUBOCTEH i
MOOGITbHOCTI CBiTOBUIT (piHAHCOBUII PUHOK CTaB OJHIEI0 3 BAKJIUBUX JIAHOK
MiKHAPO/JIHUX €KOHOMiYHUX BiJIHOCUH. DBe3/isabHicTh IpONIOBOro Karrita-
JIy cyllepeyuTb HOTo MpUpo/i i 3aKOHaM PUHKOBOI €KOHOMiKHU. 3a J0IOMO-
rol0 PUHKOBOIO MeEXaHi3My TUMYaCOBO BiJIbHI I'DONIOBiI KaliTaju 3HOBY
3aJy4aloThCs 10 KPYyrooGiry Kamitaxy depe3 pi3Hi cerMeHTH CBiTOBOTO (i-
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HAHCOBOTO PUHKY, 3a6e3Teuyioun MpHu I[boMYy 6e3MepepBHICTb BiITBOPEHHS
i TpOYTOK KOMITaHisIM.

Axictb ¢yHKIionyBaHHs cBiTOBOro (hiHAHCOBOTO PUHKY BH3HAYaA€
KJIIOYOBi OCOOJIMBOCTI TIPOIIECiB BiITBOpEHHS. Y [JaHUN Yac aKTHUBHO PO3-
BUBAETHCS TIporiec (piHaHcoBOI ryobamizaltii, SKuil MATPUMYETbCS MiXKHa-
poxuumu (inancopumu iHcturytamu (Ipynoio CsitoBoro Ganky, MB®D,
COT Ta iH.), 9Ki BOJIOAIIOTH Bearue3HUMU (DiHAHCOBUMHU, HOJIITHYHUMU
Ta aAMiHICTPAaTUBHUMHU pecypcaMiu, OOCJIYTOBYIOTb iHTepecu TIPOBiIHUX
€KOHOMiIYHO po3BUHeHUX KpaiH, Beankux THK i THB.

Oo6rpyHTOBana /ABoicTa PoJib CBITOBOTO (PiHAHCOBOTO PUHKY B yMOBax
rao6amizarii eKOHOMIKHM 3 ypaxXyBaHHSIM CydacHOI (piHAHCOBO-€KOHOMiUHOI
Kpusu. BusgBieHo MO3UTHBHUI BIUINB 30iJbIIEHHS MacIiTaldy Mepepo3Ino-
JIiJTy TPOIIOBOTO KaIliTaay 3a Pi3HUMU CETMEHTaMM CBiTOBOTO (hiHAHCOBOTO
PUHKY 3 METOI0 PO3BUTKY €KOHOMiKHM, B TOMY uucJi iHHOBauiiiHoro. Ilpn
I[bOMY CIIOCTEPITraeThbCsl MOCUJIEHHS HeraTUBHOI POJIi CBiTOBOTO (hiHAHCOBO-
ro puHky. Mosa iijile po BipuB HOro [isiIbHOCTI BiJl BiITBOPIOBAJIbHUX
IIPOILIECiB i MepeBaskaHHA CHEKYJATUBHUX BipTyasabHux yrof. Ile mocuitoe
aucrponopitii pyHKIIOHyBaHHSI CBiTOBOro (biHAHCOBOTO PHUHKY, CTPUMYE
peaJiizaliiio TI06aJIbHOI CTpaTerii CBITOBOTO CIiBTOBAPUCTBA, SIKA CIIPSIMO-
BaHa Ha IIOCUJIEHHS CTAJIOTO PO3BUTKY CBIiTOBOI (piHaHCOBOI cucTeMH.
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