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KaHAnAaT eKOHOMIYHMX HayK, AOLEHT, JOKTOPaHT,
IHCTUTYT CBITOBOI EKOHOMIKMW Ta MiXXHapoaHuXx BigHocuH HAH YkpaiHn

EBOJIIOUIA BINJINBY ®OHOOBUX BIP>X
HA COLUIANIbHO-EKOHOMIYHE
CEPEOOBULLE CBITY

AHoOTauUiA. Y cTaTTi po3rifaHyTO akTyasibHi MMTaHHA eBOoUil Ta PO3BUTKY CBITOBOro (hOHAOBOIO PUHKY,

A0cCigXeHo crieunaiky i HanpaMu cy4acHOro nposABYy HeCTabiflbHOCTi Ha (hOHAOBUX PUHKaX PI3HUX KpaiH cBITy. ABTOpoM 3a-
MPOMNOHOBAHO HN3KY 3ax0fiB LLOAO MiABNLLEHHA e(beKTUBHOCTI MOHITOPUHIY (hbOHA0BUX bipXK CBITY Ha 6a3i BUABIEHNX Cydac-

HWX TeHAEHUIN Mi>KHaPOAHOro hiHaHCOBOIo PUHKY.

KnroyoBi cnoBa: chooHaoBmi pMHOK, hoHaoBa bipxka, CBITOBMI (hOHAOBMY PUHOK, €BOJIIOLIA (DOHAOBOIO PUHKY.

E. B. Peg3iok
KaHanAaT SKOHOMUYECKUX HayK, OOLEHT, AOKTOPaHT,

NHCTUTYT MAPOBOI 9KOHOMMKMN 1 MEXAYHAPOAHbIX OTHOWEHWA HAH YKpauHbl
aponouna BnMAHNA ®OHAOBbLIX BUPXX HA COLIMAJIbBHO-OKOHOMUYECKYIO CPEQY MUPA

AHHOTaUMA. B cTaTbe pacCMOTPEHbI akTyasibHble BOMPOCHI 3BOSIOLUM U Pa3BUTMA MUPOBOro (OOHAOBOIO pPbiHKA, Uccneno-
BaHbl creundmrKa n HanpaeneHWA COBPEMEHHOMO NPOABNEHNA HECTabWUNBbHOCTN Ha (POHOOBBLIX PbIHKAX pasHbIX CTpaH Mupa.
ABTOPOM MpeAsioXXeH pAa MeEPONPUATUIA MO NOBLILEHMIO 3PEKTUBHOCTA MOHUTOPUHIA POHA0BBIX 6MPXK MMpa Ha H6ase Bbl-
ABMNEHHbIX COBPEMEHHbIX TEHAEHLUMA MEXAYHAPOAHOIO PbIHKA.

KntoueBble cnoBa: (hoHO0BLIV PbIHOK, (hOHAOBaA GupXka, MMPOBON (POHAOBLIN PbIHOK, 3BOMIOLMA (DOHOO0BOMO PbIHKA.

Yevheniy Redzyuk

Ph.D. in Economics, Associate Professor, Dr. of Sc. Student,

Institute of World Economy and International Relations of the National Academy of Sciences of Ukraine

EVOLUTION OF THE STOCK EXCHANGES INFLUENCE ON THE SOCIO-ECONOMIC ENVIRONMENT OF THE WORLD
Abstract. The article deals with current issues of evolution and development of the world stock market, and examines specific
areas of modern manifestations of instability in the stock markets around the world. The author suggests a number of measures
to improve the efficiency of monitoring the stock exchange in the world based on the identified current trends of the internation-
al market. An establishment of a supranational authority control on the activities of stock exchanges in the world is proposed.
This authority could perform the system of risk reduction in world stock markets. It is noted that the work of the International
Monetary Fund experts is not fully effective in monitoring the status of macroeconomic indicators of specific countries and the
state of stock exchanges development. To improve the assessment of macroeconomic indicators in each country the author pro-
poses the introduction of additional monitoring indicators. Furthermore, it is advisable to reduce the attractiveness of tax havens
that distort competitiveness between countries and destabilize activities of stock exchanges.

Key words: stock market; stock exchange; world stock market; evolution of the stock market.

JEL Classification: F21, G15, 016

MoctaHoBka npo6nemu. CydacHi cBiTOBi hiHaHCOBO-
€KOHOMIiYHi BiJHOCMHM MatloTb AMHaMIYHWMI xapakTtep. [1po-
uecw rnobanisadii i nibepanisauii 3yMoBOOTb 36iNbLUEHHA
IHCTPYMeHTIB 3asy4eHHA Kanitany. Ane BoaHo4ac Heaasneko-
rnAgHI, eroicTUYHi Ta HenpodeciiHi aii ypAaiB, TpaHcHauio-
HanbHUX Kopropauii, 6aHKiB abo rpynyM KOMMaHin nesBHOI
chepn AiANBHOCTI 34aTHi CyTTEBO MOXUTHYTM Makpo-
€KOHOMIiYHY CTabiflbHICTb AK KOHKPETHOI KpaiHu, Tak i perio-
Hy, abo HaBiTb CBIiTYy B Uinomy. MNpuknagom Takux Lin € cB.i-
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TOBi (hiHAHCOBO-EKOHOMIYHI Kpuan 1987-ro, 1997-1998 pp.,
2000-ro, 2008-2009 pp. Lle Bumarae choopMyBaHHA KOHKYPEH-
TOCMPOMOXHOI Ta e(PeKTUBHOI MOAENI EKOHOMIYHOrO PO3BUT-
Ky, 30Kpema CTUMYIOBaHHA, KOHTPOSIO | perynioBaHHA (OH-
[OBOr0 PUHKY Ta WOro iHppacTpykTypu. 3 ornAagy Ha ue
aKTyanisyeTbcA HeobXiAHICTb rMMBOKO AOCMIAUTY eBONIOLio
BnMBY hoHAoBMX 6ipXX Ha couianbHO-eKOHOMIYHEe cepeno-
BULLE CBITY i cpopmyBaTy NPONo3uii OO NOCUIEHHA NO3u-
TUBHOI CTOPOHW LibOrO BMNNBY.
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AHani3 ocTaHHix gocnimkeHb i nybnikauin. 3pocTaHHsA
Ta TpaHcdopmauia ooOHA0BOrO PUHKY CUCTEMHO AOCNIAXKYBa-
nuca 6araTtbma BYeHUMU, NodmHaroum Big 18-19 c1. HanbinbLu
BUAATHUMM HayKOBLIAMK, AKI NPWAINAIKX yBary aHaniay cneum-
ikn PyHKLIOHYBaHHA Ta PO3BUTKY (POHAOBOrO PUHKY, 6ynu
K. Mapkc (Karl Heinrich Marx), P. Tinecpepainr (Rudolf Hilfer-
ding), Ox.M. KeiHc (John Maynard Keynes). MNpoBigHUMm
BiTYM3HAHUMM JocnigHMKamn uiei ccpepm y 19-20 cT. 6ynm:
M. Boronenos, M. ByHATAH, B. |genbcon, . KONOHOXHIKOB,
M. NAweHko, B. Mykocies, B. TBepaoxnebos, M. Tyrax-bapa-
HoBCbKMi, O. OiHH-EHOTaeBCbKMIA, J1. ACHONONLCHKMIA Ta iH. X
[OCHiIKEHHA Mann CUCTEMHWIA XapakTep, ane po3BUTOK Hay-
KOBO-TEXHIYHOro nporpecy, NiABULEHHA PiBHA BUPOOHMLTBA
aKTuBHa TpaHcdopmauia ¢iHaHCOBMX PUHKIB MOTPEOYIOTb NO-
Janblimx JocnigxeHb ¢hOHOOBOrO PUHKY i MOro BRAMBY Ha
CBITOBY €KOHOMiKy. Cy4acHi acnektun po3BUTKY (YHKLIOHY-
BaHHA POHA0BOro PUHKY B rnobanbHOMYy NpPoCTOpi BUCBITIO-
Banu NposigHi BYeHi ceiTy: Y. badeT (Warren Buffett), 3. bogi
(Zvi Bodie), b. Tpexem (Benjamin Graham), T. KpyrmaH
(Paul Krugman), H. Py6iHi (Nouriel Roubini), Ox. Copoc
(George Soros), Ox. Crirniy (Joseph Stiglitz), B. LWapn
(William Sharpe) Ta iH. Ha3BaHi B4eHi Hamaranuca 3’Acysatwy,
AK edeKTMBHO BKMagatv i Nepepo3nodinATh KOWTK Ha
doHaoBux bipxxax (3. boai, b. Mpexem, B. Wapn, k. CTirniu)
abo pgocnigXysanu KpU3OBWUWA | NOCTKPWU3OBUIA nepioA
(2007-2013 pp.) Ta roro heHomeH Ha choHaoBMX BipXKax CBiTy
(Y. Badper, IN. KpyrmaH, H. Py6iHi, k. Ctirniy, Ix. Copoc).
Mpobnemn po3BnTKY hOHAOBOIO PUHKY YKpaiHu gocnigxxysa-
M BiTYM3HAHI BYeHi: |. BnaHk, [0. KpaBuyerko, [. JleoHoB,
O. Moaroeun, E. HanmaH, 1O. Maxomos, O. MNNoTHIKOB Ta iH.
BoHwu 3e6inbLUIoro NponoHytoTh BAacHi Niaxoam WoA0 PO3BnUT-
Ky BITYM3HAHOrO PUHKY LiHHWX Nnanepis B yMOBax CTaHOBEH-
HA EKOHOMIKM YKpaiHM AK He3anexXHoi KpaiHu.

Meta cTatTi: npoaHaniaysati Ta BULINMNTU OCHOBHI iCTO-
pWvYHi eTanu esosouii i TpaHcdopmauii OHAOBMX PUHKIB
CBIiTYy Ta iX BNAMBY Ha couiasibHi, eKOHOMIYHI npouecu i aep-
>XaBHe perynoBaHHA (hiHaHCOBO-IHBECTULINMHOI cdhepyn; a Ta-
KOX cchopmyBaTti nponosuuii WoAao rapMoHi3adii npouecis
iHBECTYBaHHA 4epe3 cuctemy poHOOBMX 6ip>X LWAAXOM iX
e(PeKTUBHOrO BMKOPUCTaHHA ANA CTanoro couianbHO-eKo-
HOMIYHOrO PO3BUTKY KpaiH CBITY.

OcHoBHi pe3ynbtatyu gocnipkeHHA. OpgHielo 3 0co6-
JINBOCTEW PO3BUTKY CBITOBOI €KOHOMIKM B OCTaHHiA 4BepTi
XX-ro — Ha noyaTtKy XXI cT. cTano 3poctaHHa poni PoHA0BO-
ro PUHKY AK Ha HaLioOHanbHOMY, TaK i Ha Mi>KHapOA4HOMY PiBHi.
HuWHi y LiHHMX nanepax BTiNEHO 3Ha4YHy 4acTKy PiHaHCOBUX
aKTUBIB PO3BUHEHUX KpaiH. | Taknn po3BUTOK HeBWMMNA[KO-
BWAN — BiH 3yMOBMEHWIA CUCTEMHMM B32EMO3B’A3KOM MiX
coujianbHO-eKOHOMIYHMM CepefoBuLLEM Y CBIiTi 1 (OOHOO0BUM
pvHKOM. Llei npouec 3aBXxan MaB CTPYKTYPHUI | B3aEMOAO-
NMOBHIOKYMI XapaKTep: y Npoueci eBoNtoLii Mi>KHapOAHNX eKO-
HOMIYHMX BIOQHOCMH PUHOK LUiHHMX nanepis Bigirpasas
NPOBiAHY POsb, BMNBAB HA MaKPOEKOHOMIYHI MOKA3HUKKN Ta
CYTTEBO 3MiHIOBaB COLianbHO-eKOHOMIYHE cepepoBule. Big
yacy 3apomykeHHA B6ipX i 4o cyvacHoro ix rnobanbHO-NoTYX-
HOro CTaHy PYHOK LiHHWX Nanepis y CBIiTOBIN €KOHOMILi NPAMO
abo onocepenKoBaHO BMNBAB HAa PO3BUTOK CYCNiNbCTBA, A0-
[aBaB AuHaMiKM BMPOGHMYMM Mpouecam, CnpuaB ynposag-
>KEHHIO Ta BAOCKOHANEHHIO (hiHaHCOBO-IHBECTULINHOMO Me-
HEe>KMEHTY i (hiHAHCOBOTrO iHXMHIPUHTY.

Po3sBuTOK TOprieni Mixxk mictamm Ta kpaiHamu y XIV-XV cT.
CMPUYMHMB CTBOPEHHA BipXX, AKi NoYanu BidirpaBat akTUBHY
i NPOBIAHY PONb Yy coujianbHO-eKOHOMIYHOMY CepeaoBMULLi, Mo-
CTYMNOBO €BOJIIOLOHYIO4YM PA30M i3 CYCrifIbHUM Naf0M | TpaHC-
hopmytoumck (Ha nodatky XXI cT.) y cknagHy ciHaHCOBO-
iHBECTUUINHY CTPYKTYpy. AHani3 esonouii poHaoBux 6ip>
[03BONNB HaMm BUAINMTY AeKinbka eTanis iXx po3BUTKY Ta BAO-
CKOHaseHHA, WO CYTTEBO BMMHYMM HA COLianbHO-€KOHOMIY-
He cepefoByLLE AK OKPEMMX KpaiH, Tak i CBiTy 3aranom:

1. NoABa i BNpoBagXXeHHA nepwux LUiHHUX nanepis
(XII-XVI cT.). Lle BoockoHanuno o6ir rpowen B €KOHOMil,
NPUCKOPWIO PO3BUTOK TOPriBNi, pemecen, ApPibHWUX BMPO6-
HWULTB, CIPUANO CTBOPEHHIO | aKTUBHOMY PO3BUTKY NiANPUEM-
HULUBKUX CTPYKTYP KOMEKTUBHOro Tuny (ToBapucTts). Bia-
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6yBcA nepexia Big CiMeNHO-KNaHOoBOro A0 CycnifibHO-MacoBo-
ro BUpobHMUTBA.

2. lNepeBeneHHA 6ipP>KOBMX TOPriB B OKPEMyY, NpU3HaYveHy
ANnA uporo byaisnio Ta ix opraHisauia 3a BignosigHUMW NpaBu-
namu, pernameHTom i ctaHgaptamm (XVI-XIX cT.). 3aBasku
LpoMy 3’ABMNAacA HM3ka HoBWX npodpecint (bip>koBi nocepea-
HWKWU, MapKeT-MeNKepu, aHaniTMky, iHBECTOPU, CMEKYNAHTH,
6ip>XOBi Kepytodi), AKi NepeTBoOpUIMCcA Ha OKpemuii npodpe-
CiliHMIA Ta coujianbHO-eKOHOMIYHMI Knac (PiHaHCUCTIB.

3. MNepui giHaHCOBO-eKOHOMIYHI Kpnan (XIX cT.) npusse-
NN A0 NOABM HOBUX MPOLIECIB: @) LMKIIYHOCTI 3pOCTaHHA CBi-
TOBOI EKOHOMIKW, Lo NoTpebyBano nocTiHOro aHanisy cTaHy
i NoKasHuKiB hyHKLUioOHYBaHHA hoHA0BUX BipXX; 6) Aep>kaBHO-
ro perynoBaHHA CeKTopy (hiHaHCOBO-IHBECTULIHWNX MOCHyT,
ynpoBaa>KeHHA OKPeMVM Aep>XKaBHUM opraHom (abo Aekinb-
KOMa opraHamm) CUCTEMHOrO KOHTPOSO 3a (DiHAHCOBUMU PUH-
Kamu; B) 36inblUEHHA yBaru BCIX couianbHUX rpyn HaceneHHA
LOA0 BiACTEXEHHA NoAin Ha hoHA0BUX BipXkax; r) niaBULLEH-
HA PiHAHCOBOI rPaMOTHOCTI cepef, HaCeneHHs; A) Po3LMPEeH-
HA TOBapHOro BMpPO6HMUTBA Ta AudbepeHuiauii ekcnopTy anA
3MEHLUEeHHA MMOBIPHOCTI HACTaHHA «rofnaHACbKOI XBOPO6u»
(ekoHOMiIYHa Heayra, WO NOMArae B CyTTEBIV 3aNeXHOCTi eKOo-
HOMIKW Bif €KCMopTy AKOrocb 04HOro Tosapy abo 0AHOro BU-
[y CUPOBUHN).

4. YKnagaHHA yro Woao KoTUpYBaHHA LiHHUX nanepis Ha
6ip>xax iHWKMX KpaiH, TO6TO no3a mexxamun opUcamKUIi NeBHOI
doHaoBoi 6ipxxi (y CLUA — Big 1927 poky; y CBiTi — Big apyroi
nonosuHy XX cT.). MNovanu hopmyBaTncA CyHacHi MiKHapOaHi
hiHaHcoBi LeHTpu (Hbto-opk, JloHAaoH, Tokio), Wwo cnpAamoBsy-
BasM Kanitan noTy>KHUM nignpuemcTeam i 06’egHaHHAM (KOp-
nopauifam), AKi, OTPUMaBLUM KOLITW AN1A CBOro hiHaHCyBaHHA
N pO3BUTKY, aKTUBHiWe Ta npos3opiwe aiann y ¢iHaHcoBO-
E€KOHOMIYHOMY cepefoBuLLi. 3'ABMAETECA i BIPOBAAXKYETHCA
cMCTeMa MiXKHapOOHOro ayauTy, PenTUHriB, KOprnopaTuBHOI
3BITHOCTI, KOpnNopaTuBHOI KynbTypu Ta cTaHgapTiB. Hauio-
HasbHi KOMMNaHii HamaraloTbCA BiANOBIAATA HOBMM NpaBunam,
W06 BMIUTU Ha Mi>KHAPOAHWUIA Bi3HeC-piBEHD.

5. AKTVBHE nepemMilleHHA KPynHoro thiHaHcosoro kanita-
11y No3a MeXi KOpAOHIB NeBHOI KpaiHW B noluykax 6inbLu nep-
CMEKTUBHUX LWSAXIB IHBECTYBAHHA i 3aJly4€HHA KOLWTIB 3a O0-
nomoroio oHaoBux 6ip>X (BiA Apyroi monoBuHM XX CT.).
Takui npouec cnpuaAB NOABI TPaHCHaUIOHaNbHUX Kopnopauin,
PO3BUTKY iHTepHauioHani3auji i rnobanisauii CBITOBOi EKOHOMI-
KW, 36inblueHHI0 06CAriB TpPaHCKOPAOHHOI cniBnpai, CTBOPEH-
HIO CMiNBbHUX MiANPUEMCTB Ta NEePEMILLEHHI0 BUPOOHUUTB 3a
MeXi KpaiHu-iHBecTopa; KpiMm Toro, 36inblmecA B pasu obcAr
Mi>KHapoaHoi Toprieni. MNepeMileHHA KpynHOro ¢hiHaHCOBOro
Kanitany 3yMOBMWSIO CTPIMKMUIA €KOHOMIYHWUIA PO3BUTOK AMOHii,
Cinranypy, Kutato, IHaji, Bpaswunii, kpaiH 3axigHoi €sponu B
nicnABOEHHUIA nepioa, kpaiH CxigHoi €sponn — y 90-Ti pp.
XX cT., Ykpainm i Pocincbkoi ®epepadii — Ha novatky XXI cT.

6. YnpoBap)XeHHA Ha doHAoBUX bGipXax CKnapHoi
6araTopiBHEBOI CUCTEMW KOTUPYBaHb LiHHWX nanepis Ta
3aranbHOMPUAHATOI Yy (hiHAHCOBO-IHBECTUUINHIN cdepi cuc-
TEMU NOKa3HMKIB OLIHKM aKTUBIB KOMNaHii, WO KOTMPYIOTbCA
3 ypaxyBaHHAM Pi3HUX PEXXMMIB iX AOMYCKY A0 06iry — OLiHKK
AKOCTi, HafiMHOCTI N MNEepcneKTUBHOCTI LiHHMX Manepis
(70-90-Ti pp. XX cT1.). Y pesynbTrarti Bigbynoca nepeocmmc-
NleHHA, a 3roAoM i nepeopieHTauiA iHBecTopa BiA AMBI-
[EeHAHMX UiHHMX nanepiB Ha AOXOAHICTb (MPMOYTKOBICTb)
noptdenA UiHHMX nanepiB. |HBecTopn novyanu akTUBHO
BMKOPMCTOBYBATU CTpaTerii XeA)KyBaHHA PU3NKIB Ta ONTUMI-
3auii cTpykTypy nopTtdpena uiHHMX nanepiB. 3’ABNAETLCA
IHCTUTYT NPOECINHMX KEPYIUMX IHBECTULINHUX (POHAIB,
nopTdpenis, akTuBIiB. Y KopnopaT1BHOMY cepeoBuLLi, 0C0b-
NNBO PO3BMHYTUX KpaiH CBiTY, BiAOYBa€eTbCA NpoLEC Nepexo-
Ay BiA 6aHKIBCbKOro KpeauTyBaHHA A0 3anyyeHHA KOLWTiB
LWAXOM eMicii LiHHUX nanepis..

7. 3miHa cnocobiB TopriBni LiHHUMK nanepamun Big Tpa-
OVLIAHNX ayKLIOHIB «3 rOMnocy i XecTiB» [0 CUCTEMMU eflek-
TPOHHMX TOpriB (3 KiHUA 80-x — cepeamHn 90-x pp. XX cT.).
3aBaAku UbOMy npuWBMAWLMBCA O6Ir UiHHUMW nanepamn Ha
6ip>i, icTOTHO 3pocnu obcArv hiHaHCOBUX pecypciB, 3aiAHNX
Ha POHAOBUX Bip>Kax, BIAHOCHO IHLWMX CEKTOPIB €KOHOMIKM;
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00 pob0oTu 6ip>K NoYanu 3anyyaTnca HoBi yHaCHUKN — pi3nyHi
0cobu Ta HEepe3nAEeHTH, WO CnpuAno 36inblieHHIo 0biry, rno-
6anisauii, yHiBepcanisauii i nibepanisauii doHO0BUX BipXK.
3HayHa KinbKicTb (hiHAHCOBWX PECYpPCiB NEPEXOaUTb Ha CTPO-
KOBUI PUHOK (th’toHepcmn Ha ToBapm Ta iHAEKCH, OMLioHM, CBO-
nu TOwWwoO), Ha rnobanbHOMYy piBHI (POPMYETBCA MOTY>KHUN
hiKTMBHUIA hiHaHCOBMIA KaniTan. Y 3B’A3KY 3 UMM Ha hoHAao-
BUX PMHKax 36inbLyeTLCA piBEHb HenepeabadyBaHoCTi, Bona-
TUNBHOCTI, MOXNMBOCTI HACTaHHA KPM30BUX ABULL. JloKanbHa
Kpu3a abo naHika Ha ogHiln hoHA0BIN GipXXi MOXe Ay>Xe WBna-
KO «0bpywmTn» poHAOBI BipXXi B iHWKNX KpaiHax CBiTy Ta BUK-
nmKaTtmn iHaHCOBI NOTPACIHHA B NEBHI KpaiHi, perioHi, CBiTi.

8. P03BMTOK IHTEpHET-TEXHOMOriN, 3POCTaHHA MacoBUX
€NEeKTPOHHUX KOMYHiKaLii, nowmpeHHa 6a3 aaHux i couianb-
HUX MepeX, WO ¢opMyioTb Npo3ope, AOCTYMHe, piBHE 3a
CBOIMW MOXXNMBOCTAMW AN1A BCiX y4YacHUKIB hOHAOBUX Bip>K
3abesneyeHHA iHbopmauinHummn pecypcamm (Big nodaTky XXI
CT.). I3 NOWMPEHHAM iHhopMaLIMHUX TEXHOMONIN pilUEeHHA Ha
poHO0BUX Bip>kax novanv NpuimaTucA He 3a pesynbTaTtamu
OiANbHOCTI BiANOBIAHOI KOMMaHii, a Ha OCHOBI MonepeaHbLOro
Ta NPOrHO3HOro aHanisy, Wo Aae 3Mory 3apaauTy NoABi pusmn-
KOBWX cuTyauin. OgHak Takui nigxig Moxe npuM3BecTun Ao To-
ro, wWo OHAOBMIA PUHOK BUNepeaXaTUMe EeKOHOMIKY 3a
piBHEM PO3BUTKY, LLO BUKPUBMATUME pearnbHuii cTaH 6isHec-
cepeposuwa. Taki aHomanii BeayTb A0 HENPaBULHOI OLIHKM
MaKpPOEKOHOMIYHWX NMOKA3HWKIB, BUHUKHEHHA KPU30BUX ABULL,
B eKOHoMili. BogHouac, iHhopmaLinHuin pecypc He 3aBXau
BiAMOBIAA€E AINCHOCTI, MOAEKONM HAfAe YacTKOBO MpaBauBY
iHcpopmaLito, Lo TakoX 36iMbllye PU3MKK Ha CyHacHUX dhiHaH-
COBO-iHBECTULIMHNX PUHKAX.

9. MoxnuBicTb WBMAKOro 36aravyeHHA Ha (OOHA0BMX
6ip>xax, wo Big novaTky XXI| CT. CNpUYUHIOE HeraTuBHI couia-
NbHI ABULLA, 30Kpema MOCWUMIOE HaMpy>XEeHHA Y BiAnoBiAHWNX
acVMETPUYHMX CouianbHMUX rpynax HaceneHHA (nianpuemui-
iHcangepu, nignpyemMUi-iHBeCcTopu Ha (hOHAOBOMY PUHKY,
chiHaHCUCTU, MPOrpamiCTU-PIHAHCMCTY, YNHOBHUKM-IHCanaepu
Ta Ha NpoTuBary im, iHLWi BEpPCTBU — NEeHCIOHepW, Lo TpUMatoTb
BNacHi 36epeXxeHHA B NEHCiNHMX hoHaax, NacuBHiI iHBeCTopw,
a came noan, AKi CTanm XXepTBammn Takux Ll NpAMO 4uM ono-
cepepnkoBaHo). Ocobnmneo Lie CTOCYETLCA KpaiH, Lo po3BMBa-
IoTbCA. KpiM TOro, crtae BiOYyTHOIO OpieHTauiA Ha iHAUBI-
nyaniaMm, 3MEHLWYEeTbCA 3HAYeHHA MOpanbHUX YUHHUKIB.
Mo>nuBicTb WBMAKOro 36aravyeHHA Ha POHAOBUX Bip>xax y
OeAKnX Bunagkax, ocobnmeo y kpaiHax i3 Hepo3BUHEHUMU fe-
MOKPaTUYHUMM IHCTUTYTamu, NpM3BOANTb OO0 KOpynuii, Kpa-
ODKOK, He3aKOHHOr0, abo «Ciporo», BUBeAEHHA aKTuBIB. Y ce-
penoBULL YYaCHUKIB PUHKY LIHHWX nanepiB BiA3Ha4YaeTbcA
eroism Ta 6anayxicTb A0 CriNbHOI i rapMOHIHOI couianbHOT
CMCTEeMMU CniBiCHYBaHHA, WO ANnA (yHKUIOHyBaHHA (hOHA0BOr0
PWHKY AK «IHCTUTYTY AOBipK Ta 6€3neKn BNacHOCTI» € BaXKNu-
BWM YMHHUKOM. AKLLIO B PO3BMHEHMX KpaiHax Lie BUABNAETLCA
NoKanbHo, PiaKo i HECUCTEMHO Ta B OCHOBHOMY MOB’A3aHO i3
OIANbHICTIO Ha (POHAOBMX PUHKax CreKynAHTIB, WO Hamara-
I0TbCA iX po3banaHcyBaTu W «0BpyWNTM», TO Yy KpaiHax, Lo
pO3BMBalOTLCA, Ui ABMLWA € BinblU NOWNPEHUMM | 30aTHI BUK-
nmKatn aucbanaHc y MakpOeKOHOMILi Ta 3HWM3UTK ii iHBec-
TuuinHy npueabnueicTe [1, c. 137-137; 4; 6].

Cepep OeB’ATU BiA3HAYEHUX eTaniB HoTUPWU eBOMIOLiNHI
KpOKM Biadynuca 3a octaHHi 30-40 pokiB, WO CBiAYUTbL MpPO
[VNHaMIYHWIA PO3BUTOK LIbOrO CEKTOPY CBiTOBOi EKOHOMIKM, NO-
CUNIEHHA MOro BMNMBY Ha BCi PYLWIiVHi couianbHO-eKOHOMIYHi
npouecu B Mi>xHapoaHOMY cepenoBuLi. MoaibHi TeHaeHuii He-
06xigHO BpaxyBaTu npu hopMyBaHHi rnobanbHOi CTPYKTypur
CBITOBOI €KOHOMIKM. [InA Lporo, Ha Nornaa asTopa, A0UINIbHUM
€ CTBOPEHHA HaAHaLioHaIbHOro opraHy KOHTPOMo 3a AiAsb-
HIiCTIO Ha ¢hoHAoBMX BipXKax CBITY i3 BiANOBIAHNM MOHITOPWH-
roBUM KOMITETOM, AKWIA 32 Y3roAXXEHUMN MaKPOEKOHOMIYHU-
MW napameTpamu HagasaB 6u KOHCynbTauii Ta nopaau, a B
pasi noTpebu 34icHIOBaB NOMITUKY BTPYYaHHA 3 METOO CTa-
6inisauii hiHaHCOBO-eKOHOMIYHOI CMTyaLii B NEBHOMY PErioHi,
HagaeaB iHBECTUUINHO-(hiHAaHCOBY AONOMOrY, BUMaras AOTPU-
MaHHA MiXXKHapOAHMX CTaHAapTiB i HOPM LWOAO PYHKLIOHYBaH-
HA cydacHux coHaoBuX 6ip>x Ta ix iHdpacTpykTypu. OKpim
TOro, Liel opraH mir 61 3aimMaTUCA CUCTEMHUM 3HUXKEHHAM pU-
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3MKiB Ha CBiTOBUX (poHAOBUX Bip>xax. CborodHi ui yHKLUi
(PaKTUYHO BUKOHYIOTb ekcnepTu MidxHapogHOro BantoTHOro
doHay, ane ix posnb € 06MEXEHOI | HENPOAYKTUBHOK. BoHM
nNpOBOAATbL KOHCYNbTaLji Ta Hapaaw, iHoAi HafalTb NEBHUM
KpaiHam ninbrosi KpeauTu, ane AKLWO CTPYKTypa E€KOHOMIKM
cchopmoBaHa HeeheKTMBHO, a (POHAOBMIA PUHOK He Bia-
noBigae MixkHapoaHUM cTaHaapTaM i PyHKUiOHaNbHO He npa-
LItO€, TO OTPUMaHi NO3MKM MOXYTb NuLe BiACTPOUNTM AeddonT
KpaiHn abo perioHy, NpoTe He 34aTHi AOMOMOrTY CUCTEMHO.
HWHIWHIN diHAHCOBO-EKOHOMIYHWIA CTaH y Takux KpaiHax, AK
YkpaiHa, ['peuia, Icnania, niaTesepaXye Len BUCHOBOK [2; 3; 5].

Cnig TakoX 3ayBaXkKuTW, WO HaUiOHANbHWIA eroidmMm KOHK-
peTHOI KpaiHn abo ii NpeAcTaBHMKA B MiDXKHAPOAHUX OpraHisa-
LiAX Yy CydacHUX yMOBax 3HayHO 0bMexye eeKTMBHY Aito
HaHauioHasIbHUX YTBOPEHb, NPUM3BOAUTL OO yNepeaXXeHb Ta
BUKPWBNEHb, NOABIMHNX CTaHaapTiB. Ha noaibHi ABMwa BapTo
3BaXkaTu, CTBOPIOKOYM HaAHALIOHANBHUIA CBITOBUIN OpraH KOH-
Tponto 3a hoHA0BUMK Bip>Kamu i MaKpOEKOHOMIYHUMM MoKas-
HuKamu. KinbKicTb OCTaHHiX, BiANOBIAHO A0 «MAacCTPUXTCbKUX
KpuTtepiie», HEO6XiAHO ICTOTHO 36iNbWNTK, CTaHAapTM3yBaTH
Ta B3ATU A0 BUKOHAHHA BCiMa KpaiHamu CBiTy, WO 3auikasne-
Hi y cTanomy coujianbHO-eKOHOMIYHOMY PO3BUTKY (YHidbikauii
Ta cTaHgapTusadii notpebye nonitmka Aep>XaBHUX BUTpPaT,
nooaTKoBe 3aKOHOAABCTBO, MEHCiMHa pedopma, iHBec-
TULUiNHa noniTuka, coujanbHi 3060B’A3aHHA Ta Mifbrn TOLLO).
BiaMiHHICTb L€l MaKpOEKOHOMIYHOI NMOMITUKN B KOXKHIA KpaiHi
BM/IMBAE Ha CTaH KOHKYPEHTOCMPOMOXHOCTI, & HU3bKi CTaH-
[apTu Ta Heed)eKTUBHE Aep>kaBHe ynpasniHHA NPU3BOAATb
[0 NepMaHeHTHNX KPU30BKX ABULL Y HaLioHanbHOMY hiHaHCo-
BO-EKOHOMIYHOMY i couianbHoMy cepenouLi. BigTak hoHaoBi
6ipXi cTalTb eneMeHTaMmn HecTabinbHOCTI Ta Xaocy, NPUCKO-
pOIOTL BMBIA KaniTany i3 «npobnemMHoi» KpaiHW, 3MEHLLYITb
NIKBIQHICTb aKTMBIB, MOCUSIIOOTbL HENPOrHO30BaHICThb Y CBITi.

no6anbHo NpobnemMoto CTae CNOTBOPEHHA KOHKYPEHLUIl
BHACNiAOK BWKOPUCTAHHA Cy4YacHUMMK 6i3HeC-CTpyKTypamu
oqoLopiB, WO NOCUSIIOE NpoLecK «TiHidauii» kanitany, opmy-
BaHHA AediumTy abo HaANMWKY B MEBHMX perioHax CBiTy.
MoAdibHi ABMLWA HeraTMBHO BNAMBAOTb HA MakKpOEKOHOMIYHY
cTabinbHICTb, NOrNM6IOI0TL AncbanaHcu Ha POHAOBOMY PUH-
Ky. Y 3B’A3KY 3 UMM HeobXigHO TakoX YHidhikyBaTu Ta npuii-
HATW HOBI «npaBuna rpu» AnAa 6i3Hecy, 3HM3MBLLIKM NpuBab-
NMBICTb «odpLopmuaaldii» y cBiTi [7; 8].

BucHoBKKU. AHania eBONIOLIHOrO PO3BUTKY CBITOBUX
doHA0BMX BipXX HaAaB MOXIUBICTb CHOPMYIOBATM | BUAINK-
TN JeKinbKa iCTOPMYHO 3HAYyLWMX eTanis, WO BrMHYNN Ha
couianbHO-eKOHOMIYHE cepefoBuLle CBITY. ABTOPOM BUABIe-
HO AEeB’ATb OCHOBHMWX eTaniB, YOTUPKN 3 AKMX NpunagatoTb Ha
3a ocTaHHi 30-40 pokiB, WO CBiA4YMTb NPO AMHAMIYHUIA PO3BU-
TOK LbOro CEKTOpY CBIiTOBOi €KOHOMIKW, MOCWMEHHA WOro
BMAMBY Ha BCi PYLUINHI coLianibHO-EKOHOMIYHI NpoLecH B MiX-
HapogHOMY cepeoBuLli. Ha HWMHilWHLOMY eTani oHAoBI BipXXi
BiZlirpatoTb NPOBIAHY POsb ¥ 3ab6e3neyeHHi CTanoro po3BUTKY
HauioHasIbHOi EKOHOMIKW, OCKINbKK iX AiANbHICTb cnpAMoBaHa
Ha mobini3auito, po3noain Ta nepepo3noain giHaHCOBUX pe-
CypCiB Yepes yknaaaHHA yrof i3 Kynisni-npogaxy UiHHUX na-
nepis Ta ix noxigHmx. OKpiM TOro, cborogHi eKoHomika 6yapb-
AKOI KpaiHn CBiTY HE MOXe MOBHOUIHHO (pyHKUioHyBaTn 6e3
iHO3eMHMX [HBECTULI, HOBITHIX TEXHOMOriA iX 3anyyeHHA i
edeKTMBHOro nepepo3noginy. ®oHgosa 6bipxa € TUM iHCTpyY-
MEHTOM, L0 A03BONAE 3aNy4nUTH iIHBECTULi Y KpaiHy Ta TpaHc-
¢opmyBaTh ix. CydacHa iHopMaLuinHO-HAayKOMICTKa eKOHO-
MiKa, AiKa aKT1BHO po3suBaeTbeA y XXI CT., 6inblu epeKTUBHO
iHBecTyeTbCA Yepe3 hoHAoBY BipXKy, HiX 4epe3 6aHKIBCbKy
cnctemy. Tomy CTBOpeHHA poHAO0BOI BipXi, WO Bianosinae
HanKpalimm CBITOBUM CTaHAapTaMm i Ma€ pPo3BUHYTY iHpacT-
PYKTYpY, € HaranbHUM 3aBAaHHAM AEPXXaBHOro perynioBaHHA
AK B YKpaiHi, Tak i B iHWWX KpaiHax, AKUM npuTamaHHa
iHOycTpianbHa Moaenb PO3BUTKY.
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TPAHC®OPMALLIA CBITOBOIoO
IHBECTULINHOIO NPOCTOPY
B YMOBAX MMOBANI3ALLI

AHoTauifa. Y cTatTi po3rfisaHyTO iHBECTULIVIHMIA MPOCTIP AK crieungidyHe cepenoBuLLe iCHyBaHHSA IHBECTULIMHMX MPOLECIB.
BuaHadeHo TeHaeHuii TpaHcopmaLii OCHOBHMX CKaa0BuX IHBECTULIIFIHOrO NpoCcTopy B yMoBax riobanizawii, 30kpema 3MiHy
KifIbKICHO-AKICHOr0 CK/1aAy Moro y4acHuKIB, nigBULLEHHA 3Ha4YeHHA (DOHAO0BUX PUHKIB AK IHCTUTYTIB MObini3awii, akymynauii Ta
rnepeposnoainy Kanitany, TpaHCHaLUioHani3auito KpeanTHoOI cgbepu, MEPETBOPEHHSA IHBECTULINHOIO KiiMaTy B AKICHY Xapak-
TEPUCTUKY HaLiOHaIbHOro IHBECTULIFIHOro MpPoCTopY.

KnroyoBi cnioBa: MiXkHapoaHa iHBeCTUUiHa AiffIbHICTb, IHBECTULIVIHMIA NPoLec, rnobasibHui IHBECTULIVIHMI MPOCTIp, ro-
6anizauia, IHCTUTYLiiHe cepenoBuLLe.
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KaHanaaT 9KOHOMUYECKMX HayK, AOUEHT kadeapbl MeXAyHapoaHOW SKOHOMUKM,

AKanemua TaMOXXeHHOW cry>6bl YKpauHbl, Kues, YkpanHa

TPAHC®OPMALMA MMPOBOIo MUHBECTULIMOHHOIO NPOCTPAHCTBA B YCJIOBUAX NMOBAJIN3ALUN
AHHOTauumA. B cTaTbe pacCMOTPEHO MHBECTULIMOHHOE NMPOCTPaHCTBO Kak cneundmyeckan cpega pyHKUMOHNPOBaHWA NHBE-
CTULUMOHHbIX NpoLecCcoB. Onpep,eneHbl TeHaeHuun Tpchq:)opmaumm OCHOBHbIX cOoCTaBnALWNX UHBECTULMOHHOIO NPOCTPaH-
CTBa B ycnoBuAx rnobannsauym, B YaCTHOCTN U3MEHEHNE KONMNYECTBEHHO-KA4eCTBEHHOrO COCTaBa ero y4aCTHUKOB, NOBbI-
leHne 3HadeHWA (POHAOBLIX PbIHKOB KaK MHCTUTYTOB MOOWMU3aumn, akkymynAauMu v nepepacnpeneneHvA Kanutana,
TpaHCHaLUMOHanNn3aumio KpeauTHoON cgepbl, Npeobpa3oBaHne MHBECTULMOHHOMO KMMaTa B KA4E€CTBEHHYIO XapaKTepucTuky
HaLMOHaNbHOIrO MHBECTULIMOHHOMO NPOCTPaHCTBA.

Knio4yeBble cnosa: Me>XayHapoaHaA WHBECTUUMOHHaA [OeATesIbHOCTb,
WHBECTMLMOHHOE NPOCTPaHCTBO, rnobanm3auna, MHCTUTYLMOHaNbHaA cpeaa.
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TRANSFORMATION OF THE WORLD INVESTMENT SPACE IN THE CONTEXT OF GLOBALIZATION

Abstract. Development of the global investment process occurs within the investment space. The development of globalization
and integration leads to the transformation of the investment space.

The purpose of this article is the studying of modern processes and phenomena that characterize the key trends of transform-
ing the investment space under globalization.

The article identifies key trends of the global investment space transforming. These trends include the following: changes in
quantitative and qualitative composition of investing participants; increase of the stock markets value as the institutions for mobi-
lization, accumulation and redistribution of the capital; transnationalization of the credit sphere; and transformation of the invest-
ment climate in the qualitative characteristics of the national investment space.

The important condition of the united world investment space formation is domestic legislation liberalization and foreign invest-
ment promotion. The most important trend is institutionalization of the global investment process. It occurs in increase of the role
and importance of the national and international financial and economic institutions that adjust international monetary, credit and
financial relations.

Key words: international investment activity; investment process; global investment space; globalization; institutional
environment.
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