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PO3BUTOK PUHKY AKLIV
B YMOBAX IMOBAJISALII

AHorauia. CtatTa npucBAYeHa AOCIAXKEHHIO HacigKiB BBy (hiHaHCOBOI rnobanisavii Ha hyHKLUIOHY-
BaHHA PUHKY akuii. BugineHo TeHaeHrUii rnobanisauii cBiToBOro puHKy akuiv. lpoaHanisoBaHo Ko4oBi
S roKasHuKkn macLutabiB rrobanizayii poHAOBOro pPUHKY, @ TakoXX iHAeKc raobanisadii Ana HanbinbLImx
. EKOHOMIK CBITY. 3a pe3ynbTaramy AOC/A)KEHHA BUSHAYEHO OCHOBHI TeHAeHUil rnobanidauii Mi>kHapoa-
HOro ¢hOHAOBOro PUHKY | PUHKY akuii YKkpaitn. Y cTatTi nokasaHo mexaHism BnavBy rrobasnisawii BCix
cgbep cyyHacHoi rocrnoaapchbKoi AifIbHOCTI Ha KiNbKICHI Ta AKICHI napameTpu pO3BUTKY YKPaiHCbKOI EKOHOMIKM.
Knro4oBi croBa: Mi>XKHapoAHUA (hOHAOBWI PUHOK, CBITOBUI PUHOK akuiv, rnobasizauis, iHaekc rnobanisauii, kanitanizauia
MIDKHapOAHOro PUHKY akuiu.

E. K. 3oueHko

acnvpaHTka kageapbl hmHaHcoB, KNeBCcKUii HauvoHasbHbIN YHUBEPCUTET MeHn Tapaca LleBy4eHko, YKpauHa
PA3BUTUE PbIHKA AKLWU B YCJTOBUAX FNMOBAJIU3ALIUN

AHHoTauuA. CtatbA NocBALLEHA CCNeA0BaHUI0 NOCNeACTBUA BO3AENCTBUA (hHAHCOBOW rnobann3saummn Ha yHKLNOHUPO-
BaHVe pblHKa akuWin. BblaeneHbl OCHOBHbIE TEHAEHUMM rnobanusaumm MMpOBOro pbiHKa akumii. MpoaHannampoBaHbl Kio4e-
Bble Nokasartesiv MacluTaboB rnobanmsaumm oHL0BOro pblHKA, a TAKXE MHAEKC rnobanusaumny AnA KpyrnHenwmx 3SKOHOMUK
mupa. Mo pesynbraTam McCrnefoBaHWA onpefenieHbl OCHOBHbIE TeHAEHUMW rnobanmsaummn mexayHaponHoro hoHAoBoro
pblHKA 1 pblHKa akuuii YKpauHbl. B cTaTbe nokasaH MexaHu3m Bo34encTBuA rnobanusaumm BCex CTOPOH COBPEMEHHOW XO-
3ANCTBEHHON AEATENIbHOCTU Ha KONMMYECTBEHHbIE N KaYeCTBEHHbIE NapamMeTpbl Pa3BUTHA YKPAVHCKON 3KOHOMUKW.
KntoueBble cnoBa: MexayHapoAHbIN (DOHAOBLIA PbIHOK, MEXAYHAPOAHbIVA PbIHOK akuuii, rnobanusauma, nHaekc rnobanu-
3auuy, KanuTanu3auma MeXxxayHapoaHOro pbiHKa aKLWi.
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DEVELOPMENT OF SHARE MARKET UNDER GLOBALIZATION

Abstract. The paper deals with a study of the impact of financial globalization on operation of the share market. The author high-
lights trends in globalization of the world share market and analyzes key indicators of the globalization extent of the stock mar-
ket and globalization index of the world’s largest economies. The findings trace out major trends of globalization in the interna-
tional stock market and share market of Ukraine. It is revealed that quantitative and qualitative parameters of the Ukrainian
economics are dictated by globalization of economic development of all aspects of modern business. The research emphasizes
that for sustainable economic growth in Ukraine there is a lack of financial resources and therefore one way to attract foreign
investments is to integrate Ukraine into the global stock market. It is important to establish an effective national market of shares
taking into account trends in the global stock market in order to attract more investment into the country. Market of shares has
a special place in the stock market. Stability of shares market functioning is one of the factors that determine the investment cli-
mate in the country, helping to attract and reallocate investment capital in promising sectors of the economics. Impact of glob-
alization on the world’s stock markets is inevitable for each country including Ukraine in the process associated with the move-
ment of the world’s cash flows, which are the basis of economic development.
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MoctaHoBKa npobnemu. [NobanisaiA, AKa € OCHOBHOIO
pYCOK0 PO3BUTKY Cy4acHUX (PiHAHCOBUX CUCTEM, XapakTepu-
3Y€ETbCA CKMAOHICTIO i PO3BMHEHICTIO NPOLECiB iHTepHauioHa-
nisauii, AKi, CBOEKD 4Yeprow, € pe3ynbTaToM MNornMbneHHsa
(hiHaHCOBMX 3B’A3KiB KpaiH. O4HMM i3 OCHOBHUX LyKepen 3any-
YEeHHA KOLITIB ANA KOpnopawi y CBITOBI eKOHOMILi CTae (OoH-
OOBUA PUHOK, A€ 3AINCHIOETECA Nepepo3noginl BenmyesHux
CBITOBUX (piHAHCOBUX pecypciB Ta ix MoToKiB. [poBeaeHHsA
npoueayp i3 po3MilleHHA LiHHMX nanepiB — Le AOPOrui i Tpu-
Banui Npouec, a Moro ycniwHicTe 6e3nocepeHbo 3anexuTb
Bi cTaHy hOoHO0BOro pMHKY. PUHOK akuin nocigae ocobnuee
Micle Ha PWHKY UiHHMX nanepiB. CTabinbHO (OYHKLIOHYOYMIA
PVIHOK aKLiil € O4HWM i3 YNHHMKIB, LLIO BU3HAYaE iHBECTULINHNI
KnimaT y KpaiHi, cnpuAe 3anyyeHHio 1 nepepo3noginy iHBec-
TULINHOrO KanitTany B eKoHoMmiui. 3 ornAdy Ha ue ocobnmeoi
yBaru notpebye AOCNIAXEHHA Cy4aCHUX TEHAEHLIN PO3BUTKY
PVIHKY aKLUilii, OCKiNbKM HOBI iHChOpMaLiHi TeXHOMOrii eneKT-
POHHOI TOPriBNi HA M>XXHAPOAHUX POHA0BMX PUHKAX B YMOBaXx
rnobanisauii 3ymoBunu nepernAag pagy moaenen ix yHkuio-
HyBaHHA. TexHonorii i KoHuenuil, Wo 6ypxnIMBO PO3BMBAKOTLCA
3 90-x pokiB XX CT., [O3BONWUAM NMOAONATM OOMEXEHHA, Mo-
B’A3aHi i3 po3TallyBaHHAM Ta PO3MipOM TOProBOro MangaH4yu-
Ka, KinbKiCTIO y4acHUKIB, reorpadiyHMMm i HacoBUMU MeXKaMM.
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AHani3 ocTaHHix gocnimkeHb i nybnikauin. Komnnekc
HayKOBWX Npobnem, NoB’A3aHuX i3 rnobanisauieto PiHaHCOBUX
PUHKIB, € NpPeaMeToM AOoCnigXXeHb 6araTboX AK iHO3EeMHUX,
TakK i BITYM3HAHMX y4eHUX. 30Kpema NUTaHHA PO3BUTKY PUHKY
aKLUin y KOHTEKCTI (hiHaHcoBOI rnobanisauii nepebysaroTb y
LEeHTpi yBarM Takux BifOMWX 3apybidXHMX HayKOBLIB, AK
Ibx. TobiH (J. Tobin), 1. Knawn (L. Klein), tO. Akto3 (Y. Akyuz),
M. lnpakasa (M. Shyrakava), A. TapT (A Tart), [x. F'enbpent
(J. Galbraith) Ta iH. Cepel YKpaiHCbKMX i POCINCbKUX YYeHUX
cnig BiasHauntn B. Basuneswnya, M. Mangyubkoro, B. Menus,
O. l'epacumeHka, B. IHo3emueBa, B. KopHeesa, [. Jlyk’AHeH-
ka, 3. JlyumwuH, O. iobkiny, |. MoToro, KO. MakoroHa, A. Mip-
kiHa, A. Hekinenosa, 0. MNMaxomoBa, A. MNopy4Huka. BoaHo-
yac, Cy4acHUM CTaH PO3BUTKY MiDKHAPOOHOro PUHKY akuin y
KOHTEKCTI rnobanizauiiinx BUKIUKIB NoTpebye noganbuoro
[ocniokKeHHA.

Metoto ctarTi € BM3HA4YeHHA OCOBNMBOCTEN PO3BUTKY
PVHKY akuin B ymoBax rnobanisauii Ha OCHOBI MOPIBHAHHA
KIMIOYOBMX MOKA3HMKIB BITYU3HAHOrO Ta MiXXHAPOAHOrO PUHKIB
aKuyjin.

OCHOBHi pe3ynbTaTtu gocnimkeHHA. B ymosax ¢iHaHco-
BOi rnobanisavii po3BMTOK Mi>KHapOAHOI eKOHOMIKM CyrnpoBO-
XKYETLCA BNPOBaAXKEHHAM E€BPOIHTErpaLinHnx npouecis, AKi, 3
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0AHoro 60Ky, HaJaTb MOXAMBICTb AOCTYNY A0 pecypcis, a 3
OpYyroro — NOCUJIIOKTL 3aNneXHICTb HauiOHanbHOI EKOHOMIKU
BiJ TPEHAIB Mi>XXHapOAHOro hiHaHCOBOro PUHKY. [[0NTIOBHUM Cu-
CTEMOYTBOPIOIOYMM (DAaKTOPOM PO3BUTKY MidKHAPOAHOI (hiHaH-
COBOI CUCTEeMM B ymoBax rnobanisauii € CTpiMKe 3pocTaHHsA
Mi>XHapOAHOro hOHA0BOIO PUHKY, LLO CIIPUHUHIOE 36iNbLUEeHHA
pO3MipiB (hiHAHCOBKX MOTOKIB MidXK KpaiHamu, NOCUMEHHA KOH-
KypeHLUii, BNpoBaaXeHHA iHopMauiiHUX TEXHOSOTIN, PO3BK-
TOK iH(PPaCTPYKTYpn hOHAOBOrO PUHKY, MNOABY HOBUX BUAIB i
moamdpikauin uiHHMx nanepis Towo [1, ¢. 1]. CepiosHi Hac-
nigkn pnAa rnobanisadii ooHAOBMX PUHKIB CBITY Mano nowu-
PEHHA HOBITHIX iH(OPMALIHMX Ta KOMM' IOTEPHUX TEXHOJOTIN,
€1EeKTPOHHOI TOPriBAi, WO NepeTBOPUSIO CTAaTUYHUIA PUHOK Ha
6inbll KOHKYPEHTHWIA, BiAKPUTUIA i MOBINBHUA. BUHUKHEHHSA
anbTepHaTUBHMX TOProBENbHUX CUCTEM Ta
MepeXX eneKTPOHHOI KOMyHiKauji cnpuano

MONEY, FINANCES AND CREDIT

KaniTanisauii (6nm3bko 58%) 3abesnedvyBanu nuwe 4oTUpK
kpaiHn: CLUA, Kutai, AnoHia i BenmkobpuTania. MNpoTarom
1990-2010 pp. abconoTHUM nigepom 3a piBHEM KaniTanisauil
€ CLUA (6nunabko 30% cBiToBOi kaniTanisauii). KinbkicTe Kom-
naHin, 3apeecTpoBaHUx Ha (OHAOBUX bBipxax CBiTy, 3a
aHanisoBaHuin nepiog 3pocna 6inblu HiX yaBivi — Big 21,6 TUC.
y 1990 p. go 45,6 Tuc. y 2010 p. [3; 4].

YKpaiHa noku Lo 3HaxoauTbCA No3a royloBHUMK CBITOBU-
MW NoToKamu Kanitany (tabs. 1). Ak BugHo i3 Tabs. 1, 4actka
PVHKY aKLin Hawoi KpaiHu Ha MiDKHapOAHOMY PUHKY aKLin,
po3paxoBaHa AK BigHOLWEHHA KaniTanisawii yKpaiHCbKOoro puH-
Ky aKuiii o kaniTanisauii CBiTOBOro puHKy, € JOCUTb HE3HAY-
HOW — ii MakcumanbHe 3HadyeHHA 3achikcoBaHo y 2007 p. Ha
piBHi 0,17%, a 'y 2011 p. uew nokasHuk ctaHosuB nuwe 0,03%.

[OKOPIHHMM 3MiHam y TOpriBfi akTuBammu.
CnoyaTky Ui cucTemu npusHadanuca Ans
npodpecioHanis hoOHAOBOrO PUHKY, ane Te-

Kanitanisauii y 2007-2011 pp.

Tabnnysa 1

YacTka YKpaiHu Ha Mi>kKHapoAHOMY (hOHAOBOMY PUHKY 3a MOKa3HUKOM

nep BOHM AOCTYNHI i po3ApIGHIM iHBECTO- Kanitanizauis Kanitanisaui YacTka pUHKy aKuUiit
pam. TexHiyHi iHHOBauii 3HU3MIM BUTPATU piic Mi>KHapoaHOro y a?:;:i‘;'f:“:‘“ YkpaiHu Ha
BXOAY Ha PUHOK i NOAanbLIOro Po3BUTKY (pOoHAOBOro pUHKY, :Kﬂm MIH uonp CLIJX Mi>KHapOAHOMY PUHKY
ToproBenbHKX cuctem. Y CrnionyyeHux LLTa- MAH. gon. CLUA el akuiii, %

Tax TOpriBnA akuiAMM Yepes Mepexi enek- 2007 64 543 772,49 111756,0 0,173

TPOHHOI KOMYHiKaLii cknagae 6nm3bko 50% 2008 33 797 134,14 24 975,6 0,074
o6opoTy NASDAQ. B €Bp030Hi aHanoriqHuii 2009 49 961 372,59 42 869,7 0,086
MOKA3HVK € HabaraTo MEHLNM: BiH CTaHO- 2010 56 822 071,33 21644,2 0,038

BUTb He 6inbll AK 5% 060poTy €BPONENCh- 2011 45 7001000;00 31413,5 0,032

KnX dpoHA0BUX BipXK.

Ockinbkun cuTyauifa Ha POHA0BOMY PUH-
Ky Ti€i 4M iHLWOi KpaiHM BU3Ha4yae CTaH ii eKOHOMiKW, nornm6-
NIEHOro JOCNigXEeHHA NOTpebye came NUTaHHA BMMUBY rf1O-
6anisauii Ha pyHKUiOHYBaHHA (HOHAOBUX PUHKIB Pi3HNX KpaiH
CBITY. HWHi ronoBHUM 3aBAaHHAM (POHO0BOIO PUHKY € MiaBu-
LWEeHHA pori LiHHMX nanepiB Ha Mi>XKHApOAHOMY (DiHAHCOBOMY
PVHKY Ta B rocrnojapcbKiv AiANbHOCTI NiANPUEMCTB.

Baxxnueum chakTopom, Wo cnpuAe rnobanisauii diHaHco-
BOro, i 30kpema (hOHAOBOro, PUHKY, € Mi>KHapOoAHa iHBECTU-
UilHa [iAanbHICTb TpaHcHauioHanbHux kopnopauin (THK).
0O60B’A3KOBUM eneMeHTOM y CTPYKTYpi THK € noTy>Hi chiHaH-
COBI IHCTUTYTW, LLO 3AINCHIOOTbL MiXKHApPOAHi onepadiji i3 mornu-
HaHHA Ta 3MUTTA, IHBECTYBaHHA | KpeauTyBaHHA. 3-nomixx 300
HaNMOTY>XKHILLMX MixkHapoaHuXx 6aHkiB 100 € TpaHcHauioHasb-
HumW. [pnbnusHo 2/3 onepauin BOHW NPOBOAATbL Y CBOIX
KpaiHax i TpeTuHy — 3a KOpAoHOM [2, ¢. 16].

XapakTepHa 03Haka Cy4acHOro po3BUTKY CBITOBUX EKOHO-
MiYHMX 3B’A3KIB — NOCUNIEHHA BNAMBY (hiHaHCOBOI rnobanisauii
Ha HauioHanbHi eKOHOMIKW, O BUABMAETLCA Y 3POCTaHHI iX
B3aEMO3asIexHOCTi, nibepanisauii pyHKIB, KOHKYpeHLii 3a o-
CTyn [0 Kanitany, po3BUTKY iHpOpMaLinHUX TEXHOSOTIN, CTaH-
AapTum3auii piHaHCOBUX IHCTPYMEHTIB, BiflbHOMY pyci Kanitary.

[inA 3a6e3neyeHHA cTabifIbHOr0 EKOHOMIYHOMO 3POCTaHHA
Hawi KpaiHi 6pakye iHaHcoBmx pecypcie. OgHum i3 cno-
c06iB 3anyyeHHA IHO3EMHMX IHBECTULIN € CTBOPEHHA ediek-
TUBHO Ai0HOro HaLUioHaIbHOrO PUHKY aKLii Ta Moro iHTerpauia
[0 Mi>XXHapoAHOro hOHA0BOIO PUHKY, L0 3a6e3neunTb BUXia
YYaCHUKIB YKPAIHCbKOrO (POHAOBOrO PUHKY Ha MiXXKHApPOAHi
TOproBenbHi ManaaHymkm [1, c. 1].

CoorogHi gepani 6inblwe iHBECTOPIB BigAalTh nepesary
PO3MILLIEHHIO KOLUTIB Ha (OOHAO0BOMY PUHKY, AKWIA, HE3BaXKato-
41 Ha NepioanyHi KONMBaHHA, B OCTaHHI POKU BMEBHEHO 3pO-
cTae. Ane naneko He KOXKEH NMOTEHUINHWIA Cy6’eKT PUHKY Mae
MOXIIMBICTb 3[INCHIOBATK IHBECTYBaHHA Y LiHHI nanepw. Lle
MOACHIOETLCA TakUMK MPUYMHAMK, AK HEMoiHOPMOBaHICTb
Ta 6pak 3HaHb NMOTEHLINHOro croXkunsaya nocnyr oHA0BOro
PVIHKY, HAABHICTb HEraTUBHWX ABULL AK HA CAMOMY PUHKY, TaK
i B @eKOHOMILj KpaiHu 3aranom.

IHTerpasbHUM NoKasHMKOM macluTabis rnobanisavii oH-
[OBOrO PUHKY € KanitanisauiAn puHKy akuin, abo ix cykynHa
KypcoBa BapTicTb. Ynpogosx 1990-2010 pp. kanitanisauifa
Mi>KHApOAHOrO PUHKY akuiin 36inbwmnacAa y noHasn 6 pasis,
TO4i AK cykynHui BBIM — nuwe y 2,8 pasa. Y pesynbrari
cniBBiAHOLEHHA KaniTanizadii Ta ceitoBoro BBI nigsuwwmno-
cA Big 40 0o 88% [3]. VY 2010 poui 3Ha4yHy 4YacTKy CBiTOBOI
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[xepeno: CknageHo aBTOPOM

BogHouac, B ymoBax 06MeXeHOCTi nponosuuii giHaHco-
BMX (IHBECTULINHUX Ta KPeAUTHUX) PECYPCIB HA BHYTPILUIHLOMY
PUHKY ANA NPOBIAHUX YKPAIHCbKUX KOMMaHii akTyasbHUM
CTae BUXiA Ha MiXXHapOOHI PUHKW Kanitasny, y TOMY YWChi WwnA-
XOM 3asy4eHHA KOLUTIB Ha MiDKHAPOAHWX POHAO0BUX PUHKAX.
CbOrofHi KifnbKicHi Ta AKICHi napameTpu AnA yKpaiHCbKOi
EKOHOMIKM BU3HavatoTbcA npoLecom rinobanisauii, LWo oxonvs
yCi chepum rocnoaapcbKoi AiAnbHOCTI. BigTak pedopmyBaHHA
EKOHOMIKKN YKpaiHKu, 30Kpema 3 MeTOI NoA0NaHHA Hacnigkis
E€KOHOMIYHOI Kpu3n, Mae BignoBiaaT CBITOBMM TEHAEHLIAM.
Lle nepepycim notpebye CTBOPEHHA CNPUATAMBOrO iHBEC-
TULIMHOrO KnMiMaTy AnA BiTYU3HAHUX | 32aKOPAOHHMX iHBEC-
TOPIB, CTAHOBSIEHHA Ta €(PEKTUBHOr0 PO3BUTKY HaLiOHaNbHO-
ro oOHOOBOIO PUHKY.
KomnaHia Ernst&Young, Aka, nounHatoum 3 1995 poky,
pospaxoBye iHAeKc rnobanisauii anA 60 HaWbinbWMX KpaiH
cBiTy, y 2012 p. BU3Haumna anAa Ykpainu 47-e micue. B ocHoBy
LbOro iHAekcy, Wwo 6yB CTBOPEHU ANA BUMIPY CTYMeHA rno-
6anizauii BigHocHo BBI1, noknageHo M’ATb KOYOBUX (hak-
TOPIB: BIAKPUTICTb TOPriBfi, NOTIK Kanitany, obMiH TexHo-
noriAMn Ta igeAmn, Mirpauia pobo4oi cunu, KynbTypHa
iHTerpauia. Xo4 HUHIWHA no3uuiA YKpaiHu B PEenTUHry rno-
6anisadulji CBITOBMX EKOHOMIK € OCUTb HU3LKOIO, ane BoHa no-
CTynoBo niasuwyeTbeaA. Y 1995 p. Hawa kpaiHa 3anvana 58-e
micue (Tabs. 2), a 3a nepiog 1995-2011 pp. nokpawmna pag
NOKa3HUKIB iHAeKCy rnobanisauii: npupicT NPAMUX iHBECTULIN
(BHYTPILLHIX i 30BHIiWHIX, % Ao BBIM) — Big 0,7% (cepenHii no-
KasHuK anA iHoekcy — 3,6%) 0o 4,1% (cepenHin NoKasHMK —
4,5%); pO3BUTOK Typu3my (BHYTPILLHI/A Ta 30BHILLHIN) y po3pa-
XYHKY Ha 1000 oci6 HaceneHHA — BiA 202 (cepeaHin MOKa3HMK
— 857) no 938 (cepepnHint nokasHuk — 1308). NpoaHanizysas-
wn aadi Tabs. 2, cnif Bia3Ha4YMTW, LLO CUITbHOK NO3ULiE0 YK-
paiHy € TopriBNA: i NOKa3HUK BiAKPUTOCTI, i YacTKa TOProBmx
HaaxomykeHb (ekcrnopT + imnopT) Ao BBI1 nepeBuLytoTh ce-
penHin NoKasHWK B iHAEKCI [8].
PesynbTaty Haworo AOCAiAXEHHA nokasanu, WO OCHOB-
HUMK TeHAeHuiAaMn rnobanisauii MidkHapogHoro ¢oHO0BOrO
PVIHKY, | 30Kpema puHKY akLUin, €:
® nornnbneHHs KoHconigauii Ta iHTerpauii y cBiToBMIA NPOCTip
(06’eaHaHHA hOHAOBUX BipX, MidKAepXaBHi NepeMilleHHA
Kanitany, 3acTocyBaHHA Mi>KHaPOAHUX NPaBOBUX aKTIB);

® 3pOCTaHHA PiBHA OpraHizoBaHOCTi POHA0BOrO PUHKY i NoCK-
JIEHHA Oep>KaBHOro KOHTPOSO (hYHKLIOHYBaHHA Mi>KHapo4-
HOro oOHAOBOr0 PUHKY Ha OCHOBI €AUHWX NPaBun);
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Tabnuq 2 € HEeO4HO3Ha4YHUMW. YNpPOBaO>KEHHA TexX-

IHaekc rno6anisauii AeAKUx KpaiH cBiTy, 2012 p. Horiorilt i chiHaHCoBMX THHOBALIN Mif Yac

3MiHM B | 3MiHu B — CMPUATIMBOI €KOHOMIYHOI cuTyauii gie Ak

Ne Kpaiva II((Ilélrbb :2;?: :g;ia; Topris- | Kani- nosi H:‘x;_ Kysik- prJ.II/.IHa cuna, aney KpM'30.BI nepioau uji >

n/n 6anis HSIHO i3 HSIHO i3 ns Tan pe:::vyllp- rii Typa cawmi IHCTF.)yMeHTVI. 30aTHI BI.,DHyTHO NOXUT-

2011 p. | 1995 p. HYTW HauioHasbHi POHLOBI PUHKKM, NpU3-

1. | FoHkoHr 7,81 0,06 1,96 8,27 8,46 4,81 8,54 8,89 BECTM [0 iX nadiHHA. Bnnme HecnpuAaTiu-

2. | Cinranyp 6,31 -0,02 1,01 8,57 6,04 4,80 5,56 6,31 BUX (pakTopiB Ha (POHAOBUA PUHOK

3. Ipnanais 5,63 0,08 1,20 6,32 6,04 5,90 3,68 6,35 pra‘l‘HVl BU3HAYaETbCA HE TiNIbKU cTyne-

4. | Benbris 5,49 0,11 1,17 6,39 6,64 5,60 4,27 4,29 - ; ; ; .

L L L L L L L L HEeM WOro IHTer BaHOCTI BITOBUAN

5. | Wseiuapis 4,96 0,01 1,49 5,32 5,54 6,15 4,33 5,06 e Oro IHTErpoBaHocTl y ¢ 5 OE )

6. | Hiaepnanau 5,19 0,02 0,92 6,24 | 559 | 519 | 449 | 4,21 PUHOK KaniTanis | xapakTepom rnobanisa

UIMHMX npoueciB, a U BHYTPIWHIMA €KOHO-

47. | YkpaiHa 3,31 0,06 1,00 5,00 2,37 4,05 2,20 2,75 MIYHUMW, MOMITUYHUMKM Ta couiafibHUMM

hakTOopamMn, a TakoXX O0COB6AMBOCTAMMU
60. | IpaH 2,16 0,05 -0,01 334 | 1,40 | 2,77 1,43 1,78 PO3BUTKY BlacHe (hOHIOBOMO PUHKY.

[>xepesno: CknafeHo aBTopom

® MiABULLEHHA Poni KOMepLiiHMX 6aHKiB Ha POHOOBOMY PUH-
Ky AK [HCTUTYyUiOHanbHMX iHBECTOPIB Ta MocepenHuKiB y
PO3MiLLEHHI LiHHMX Nanepis; NOCUNEHHA BUMOr 0 PO3KPUT-
TA iHopmMaLii emiTeHTamn, 36inbLIEHHA NPO30POCTi PUHKY;

® KOMM'IOTEPU3aLiA PUHKY LiIHHUX nanepiB (NepeTBOpPEeHHA
poHA0BUX BIpX Ha KOMM'IOTEpU30BaHi LIEHTPW, WO MaloTb
3acobu onepaTmMBHOIO 3B’A3KY 3 YCiM CBITOM);

® nopasnblia cek’'toputusadia (TeHAeHUiA nepexody KOWTiB y
UiHHI nanepw, TO6TO emiciAa nignpuemcTeamn, 6aHKamMm Ta
HLUMMW IHCTUTYLIAMM LiHHMX nanepis, 3abe3nevyeHnx akTu-
Bamwu);

e (hiHaHCOBA HECTabINbHICTb Ha MIDKHAPOAHMX PUHKaX LiHHUX
nanepis, CrnpuyMHEHa BWCOKMM CTYMeHeMm iHTerpoBaHOCTi
HauioHaNlbHUX OIHAHCOBUX PUHKIB, WO 36inbluye WMOBIpP-
HICTb MOLMPEHHA HECMPUATMBKX 3MiH, AKI BiaOyBalOTLCA B
OfHI ekoHowmiui [9, c. 302-307].

Mpouec rnobanisavii poHA0BMX pUHKIB Nepenbadae npo-
[OBXEeHHA iHTerpaLlii HalioHanbHNUX POHAOBMX PUHKIB, MiABU-
WeHHA KaniTanisauii, akymynAauito i nepepo3noain giHaHco-
BUX pecypciB. 36inbleHHA hiHaHCOBOrO MOTOKY TArHe 3a
co6oto noABy 6iflbLL HOBMX Ta Cy4acHWUX Teopin nopTdesibHo-
ro ynpasniHHA, 36iNbleHHA iHHOBAUiM i KOHKYpeHLUii 3a AoCcTyn
[0 Kanitany, BUHUKHEHHA HOBMX iHCOOPMALiHNX TEXHOMOTIN
Ta IT-piweHb. OcHoBHOWO MeTo rnobanisauii GoHA0BMX PUH-
KiB € BiflbHE nepemilleHHA (PhiHaHCOBMX pPecypcCiB AK i3 BHYT-
PiLUHBOrO Ha CBITOBUW PUHOK, TaK i y 3BOPOTHOMY HarnpAMKY.
nobani3zauia pyvHKIB CMOHyKae A0 MOLWYKY Hanbinbl edek-
TUBHUX 6i3HEeC-pilleHb, CNPAMYBaHHA MOTOKY iHBECTULINA Ha
TOW MICLIEBMI PUHOK, A€ NPOAYKTUBHICTb 6yae BULLOIO, a BUT-
paTtn — HX4YUMK. |3 Yacom cuTyaLia y CBITOBOMY PUHKOBOMY
cepefoBuLLi MOBMHHA BUPIBHATUCA, ane ue Tpusanvin npouec,
i MV 3HaX0AMMOCA N1LLIE Ha MOYaTKOBIM Noro cTagii.

BucHoBku. MixxHapoaHa LeHTpanisauia dhoHO0BOro puH-
Ky noe’A3aHa i3 hopmyBaHHAM €OMHOIO CBIiTOBOrO €KO-
HOMIYHOro NpocTopy, Ae 6e3nepeLKoaHo Ta WBNAKO 3 OAHIET
KpaiHn [0 iHLWOi pyxatoTbCA Kanitan i UiHHi nanepw, e Binby-
BaETbCA LeHTpani3auiA puMHKY LiHHUX nanepis, Oe CTBOPIO-
I0TbCA Ta HabyBaloTb MOLUMPEHHA PISHOMAHITHI MiXXKHapOAHI
¢oHAoBI TOprosi cuctemu. Lli npouecn 3ymOBMIOKOTL MOLWK-
PEHHA aKUiOHEPHOI BNacHOCTI B EKOHOMIKaX KpaiH, BCTaHOB-
JIEHHA >XOPCTKOI MiXXHAPOAHOI KOHKYPEHLii Ha HauioHanbHUX
pVHKax Kanitany, nocnabneHHA AeCTPYKTUBHUX CNEKYNATMB-
HUX CW, WO Ait0Tb Ha CBITOBUX hiHAHCOBMX pUHKax. Ha >xansb,
BiTYM3HAHA POHA0BA TOPriBMA Ay>KE NOBIMLHO i BAXXKO AONY-
YaeTbCA A0 CUCTEMMU MIDKHAPOAHUX (HOHAOBUX PUHKIB, LLO BU-
ABNAETLCA B HEAOCTATHIN NPUCYTHOCTI T HU3bKI aKTUBHOCTI
BITUM3HAHMX CY6’EKTIB Ha 3apybidKHWMX TOProBUX ManaaHyu-
Kax. MopiBHAHO i3 pyHKaMu akuii HanbinbL PO3BMHYTUX KpaiH
HauioHarnbHWIN PUHOK akLivi nepebyBae Ha cTagii no4aTKoBOro
PO3BUTKY, LLIO MOACHIOE NOro HU3bKY NiKBIAHICTb | KOHKYPEH-
TOCMPOMOXHICTb.

MiacymoBytoum BuLLeCKasaHe, HeObXiAHO HAaronoCcuTw, WO
BMNAMB rnobanisauii Ha (hoHA0BI PUHKM CBITY € HEMUHYYMM AN1A
6yAb-AKOI KpaiHW, y T. 4. AnA YKpaiHu, OCKinbKu Len npouec
NoB’A3aHWI i3 PyXOM CBITOBMX IPOLLOBUX MOTOKIB, AKi € OCHO-
BOIO €KOHOMIYHOrO po3BUTKY. BogHovac, AK nokasye Hall
aHanis, Hacnigkv rnobanisauii ANA PUHKIB akuii pisHUX KpaiH
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Bucokuin piBeHb pu3smMKiB, XxapakTep-
HWUX 1A eKOHOMIKM YKpaiHu 3aranom Ta ii
(OOHA0BOr0 PUHKY 30KpeMa, CTPUMYE MPUMNNB BHYTPILLUHIX
KOLUTIB | AKICHOro Kanitasny Bif iHO3eMHUX iHBECTOPIB.

Mwu BBaXKaemo, Lo ANA MaKcManbHO e(DEKTUBHOIO BUKO-
PUCTaHHA MOXXIMBOCTEN, WO HaatoTb rnobanisauinHi npoue-
CV ANA NOCTyny HauiOHaNIbHUX E€KOHOMIK, Ta 3HVKEHHA npu-
BHECEHUX UMMM Mpouecamn pusnkiB B YKpaiHi noTpibHO
po3pobuTy i BNIPOBaAXKYBaTN MEXaHi3MN CTUMYIOBAaHHA eKO-
HOMIYHOrO PO3BUTKY i3 BUKOPUCTAHHAM iIHCTPYMEHTIB (hOHI0-
BOrO PVHKY AJ1A MOAEpPHi3aLii OCHOBHMX (hoHAIB, 3abe3neyeH-
HA PO3LUMPEHOrO BiATBOPEHHA, YNPOBAAXKEHHA IHHOBALINHNX
NPOEKTIB BITYN3HAHUMM MiANPUEMCTBAMY; YOOCKOHANIEHHA
CTPYKTYpU Ta opranisadji onepauint Ha oHAO0BOMY PUHKY ANA
NPOTUCTOAHHA BMNIMBY HECMPUATAMBUX (DAKTOPIB.
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