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3ATAJIBHA XAPAKTEPUCTUKA TA OCOBJIMBOCTI ®OPMYBAHHA
MI’KHAPOJHOI'O ®IHAHCOBOT'O PUHKY

MuikHapoaHuii (IHAHCOBUH PpUHOK SBISETbCA C(HEpor0 MDKHApPOJHOI EKOHOMIKH, sKa
JTUHAMIYHO PO3BHBAETHCS B YMOBAX TIo0aiizallii CBITOBOTO TOCMOAAPCHKUX MPOIIECIB, CTBOPIOIOYHN
IpU LBbOMY IIMPOKI MOXKJIHMBOCTI Ui PO3BUTKY HAIIOHAJBHUX Trocrnojgapcts. [nmoOanbHUi
(biHaHCOBUIl PUHOK, 3a0e3Meuyloud CBOOOy IepecyBaHHs KalliTaliB y MDKHApOJHOMY MacluTali,
BHCTYIIa€ BAYKJIMBOIO YMOBOIO (DYHKI[IOHYBAHHSI CBITOBOT €KOHOMIKH.

MuikHapoaHUN (IHAHCOBUI PUHOK SK YaCTHHA CBITOBOTO (DIHAHCOBOTO PUHKY IPEICTaBIIsE
c00010 HA/IBBUYAWHO PO3TATY)KEHY CUCTeMY MOOLII3allii BUTbHUX (DIHAHCOBUX PECYpPCIB Ta HATaHHS
X MO3UYaJIBbHUKAM 13 PI3HUX JIep’KaB Ha MPUHIIUIIAX PUHKOBOI KOHKYpeHii. BiH HaOyB Benuuye3Hux
MaciTadiB 1 IEPETBOPUBCS HA OJIHE 3 HAWBAXKIMBIIINX JKEpe (DIHAHCOBUX PECYPCIB, a TAKOXK CTaB
KIIFOYOBUM (PaKTOPOM IOCIOAAPCHKOI0 KUTTS BCiX 0€3 BUHATKY KpaiH CBITY.

Kpim Toro, MikHapo HUH (pIHAHCOBHM PUHOK € MEXaHI3MOM KYIIBII-MPOAAXKY (PIHAHCOBUX
aKTUBIB 1 BIANOBIAHOIO 33J0BOJICHHS MOMUTY Ta MPOMO3HULIil Cy0'€KTIB MIXHAPOJHUX EKOHOMIYHUX
BIJIHOCHH Ha TPOIIOBHH Karitan [1].

['omoBHOIO (yHKITIEO MDKHAPOJHOTO (DIHAHCOBOTO PHUHKY € 3a0e3MedYeHHs MDKHApOIHOT
JIKB1IHOCTI, TOOTO MOMJIMBOCTI MIBUAKO 3allydaTH JOCTAaTHIO KUIbKICTh (PIHAHCOBHX 3aco0iB y
pI3HUX opMax Ha BUTIIHUX YMOBaX Ha HaHALIOHAJILHOMY PIBHI.

BapTo BiI3HaUUTH Taki 0COOIUBOCTI MDKHAPOJHUM (PIHAHCOBUN PUHOK HA CY4aCHOMY €Talli:

- IOCTYIl Ha CBITOB1 PHHKU JOBTOCTPOKOBOTO KPEAUTYBAHHS ISl OUTHIIOCTI MO3UYATHHUKIB
3HAYHO CIPOILCHUH;

- IOTpiOH1 MEHILI1 BUTPATH HA IPOBEJICHHS OIlepallii;

- CTaBJISATHCS MEHIL )KOPCTKI BUMOTH JI0 PO3KPUTTS 1H(pOpMaIlii;

- piBEHb y4acTi, 0COOJIMBO IHCTUTYIITHUX IHBECTOPIB, HA PUHKAaX OOProBUX LIHHUX MarepiB
OUIBIINKI, HDK HAa PUHKAX akilid, 00 OCTaHHI € OUIBII PU3MKOBUMH (3 IHCTUTYLIHHOTO MOTJISIY)
MOPIBHSIHO 3 PUHKaMU OOProBUX IHCTPYMEHTIB;

- MDKHapOJHI PUHKM OOpProBuUX IIHHUX IHarnepiB MEpeBHUILYIOTh 3a CBOIMU oOcsramu
MDKHApPOJIHI PUHKHU aKI[IOHEPHOTO Karitaixy Toto [1].

Ha cporogni uac cBiroBa (iHaHCOBa CHUCTEMa XapaKTEPU3YETbCS BUCOKUM CTYIEHEM
IHTerpaiii HalloHaIbHUX (DIHAHCOBUX CETMEHTIB, TOMY BHUXOJSYM 3 LBOTO Oyb - SIKI XapaKTepHI
uisi Hel mporecd, — (IHAHCOBI, EKOHOMIYHI YM TIOJITHYHI, MAalOTh BEJIUKY IIBUIKICTH
PO3MOBCIOKEHHS, 3IMCHIOIOYM TaKMM YMHOM KOMIUIEKCHUN BIUIMB Ha PO3BUTOK OKPEMHX KpaiH.
[Ipu TakuX yMOB MO3UTUBHOIO € CUTYallis MOIIMPEHHS CTaOUI3aIIfHUX 3aX0/iB, $K1 HAI[UIEH1 Ha
(1HAaHCOBY pe3y/IbTATUBHICTH Ta 3pOCTaHHS, B TOH K€ Yac CTPIMKE MOIIMPEHHS KPU30BUX SBHIILL
MO>K€ CTAHOBHUTH BEJIUKY 3arpo3y Ui CBITOBOT EKOHOMIYHOT CUCTEMH.

Ha punky ¢inancoBux mnociayr YKpaiHM HalakTUBHIMIMMH IHCTUTYLIMHUMM YYaCHUKaMH
BUCTYIAIOTh KOMEPI[iiHI OaHKu, cTpaxoBl KommaHii Ta (QOHIOBI OipXi, OCKUIBKM cCaM€ BOHHU
aKyMYJIIOIOTh HaHOUIbIIY MUTOMY Bary (piHAaHCOBHUX PECYpCIiB Ta CHpPABIISIIOTH NMPSAMUN BIUIMB Ha
PO3BHUTOK BUPOOHHIITBA B KpaiHi, IHBECTUIIMHUI KIIiMaT Ta 100poOyT HaceneHHs [2, ¢.54].

CeiTtoBuii (piHaHCOBUN PUHOK IepeOyBa€e B CTaH1 MOCTITHOTO OHOBJICHHS, MA€ Ha/I3BUYANHO
PYXIUBY CTPYKTYpY (SK BalfOTHY, Tak 1 (yHKIIOHAIbHY), 0araTo B 4OMy BH3HAa4a€ PO3BUTOK
puHKIB TOBapiB 1 mociayr. CTpykTypa (IHAHCOBHX IHCTPYMEHTIB 3MIHIOETbCS Ha KOPHUCTb
IHCTPYMEHTIB PEalbHOTO CEKTOPY — KOPIOPATUBHUX ILIHHUX MamnepiB Ta iXHIX MOXIIHUX, TaKOXK
MOCHITIOETBCS POJIb (DOHIOBUX PUHKIB (32 ISSIKMMH MiIpaxyHKaMu, Jiuine 25 % KOIITIB 3ayJanncs
Oi3HECOM Ta ypsaaMu 4Yepe3 OaHKIBChbKi KPEJUTH, pellTa — Yepe3 PHHKH iHHKUX narnepis). Yumarno
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OCTaHHIX 3MIiH CIPHYMHEHI Hacamrepe] CBiToBoro (inancoBoro kpu3oro 2008 p. Hacamrmepen,
CTPIMKO 3pOCIIa 4acTKa CIIEKYJIATUBHUX OTIepaIliid, IKi CTAaHOBIATH Maibke 95 % ycix omepartiid, a 3a
OKPEMHUMH OIIHKaMH, JI0 PeabHOrO CEeKTOpYy HamxoauTh He Oimpmre HiK 10 % komrTiB, KOTpi
00epTaroThCsl Ha CBITOBUX (iHAHCOBHX pUHKaX. Lle moB’'sd3aHO mepenyciM 31 3pOCTaHHSM CEKTOPY
TOPriBJI1 IHCTPYMEHTaMH XEJUKYBaHHS PHU3UKIB PUHKY BTOPHMHHUX (PIHAHCOBHX IHCTPYMEHTIB
(¢’ rouepciB, omifioHiB, BapaHTIB, CBOIMIB, iX KOMOiHaIii), SKi YaCTO BHKOPUCTOBYIOTHCS CYTO 3
METO¥0 crieKyssii [3].

OcTaHH1 TEHJEHIII PO3BUTKY CBITOBOTO (DIHAHCOBOTO PHUHKY BH3HAYAIOTh HEOOXIIHICTH
noOy/I0BU MEXaHI3MYy YITKOT B3a€MOJii BHYTPINIHIX 1 CBITOBUX pPEryiasiToOpiB riIo0aibHOro
¢dinaHcoBoro puHKy. IcHyBaHHs mepeBar Bij ryiobaiizalii e He 03Havae, 0 JAepkaBa He Ma€ OyTH
roToBa JI0 CaMOCTIMHOIO BHpIIIEHHS i HEraTUBHUX IPOSBIB, a TOMY aKTyaJbHUM 3aJIMLIAETHCA
MUTaHHS TOIIYKY TaK 3BaHOI MeXI IHTerpauii KOHKPETHOi KpaiHuW /10 CBITOBOIO €KOHOMIYHOI'O
IPOCTOPY.

SIKicHUM pO3BUTOK CBITOBMX (IHAHCOBUX PpHUHKIB CBIIYUTH MPO iX OUIBII BHUCOKY
e(EeKTUBHICTh 1 PO 3pOCTalO4y pOjb CaMe€ MDKHAPOJHUX PUHKIB KamliTajlly B rajly3l 3ajly4yeHHs
KpeauTHUX pecypciB. OgHUM 13 HACHiIKIB TioOamizamii € €KOHOMIYHE pO3IIapyBaHHS MK
KpaiHamu Ta perioHaMu cBity. HaiiOuibiumii Burpam Bix riobanizanii piHaHCOBUX PUHKIB 3MOXKYTh
oJIepaTu T1 JepKaBU 1 KOMIMaHii, SKi MarTh OUIbI BHCOKHW pPIBEHb OpraHizaiii, BOJIOIIIOTH
3HAYHUMH (IHAHCOBUMHU pecypcami [4, ¢.128].

Cnix Takox BpaxoByBaTH, 10 (iHaHCOBa IioOaiizallis cTaja IOJOBHOKIO PYIIIHHOIO CHUJIOH0
PO3BUTKY CBITOBOI €KOHOMIKHM Ta IMpHU3BeJia A0 3pOCTaHHS PIBHSA (PIHAHCOBOI B3a€EMO3AJIEKHOCTI.
Tomy BpaxyBaHHSI 3arajJbHOCBITOBUX TEHAEHLINA PO3BUTKY (DIHAHCOBUX PHUHKIB Ta CTAHOBJICHHS
ro0anbHOr0 (PIHAHCOBOTO PHHKY JO3BOJIUTH Yy HAOUIbII eeKTUBHHI crOCiO, 30KkpeMa YKpaiHi,
IHTErpyBaTUCs J0 CBITOBOrO (PIHAHCOBO-EKOHOMIUYHOIO IPOCTOPY Ta 3a0e3MEeUuTH BIATOBITHUI
pIBEHb KOHKYPEHTOCIPOMO>KHOCT1 KpaiH!

3 Meroro 3ale3neueHHs (PiHAHCOBOI Oe3neku ypsAy KpaiH AOLUIBHO BXKUBAaTH HNEBHUX
3ax0/1iB 3 OOMEXCHHS BJIACHOI MDKHAPOJHOT aKTUBHOCTI (HampuKiaa, oOMEXEHHs 00CATIB pyXy
KaritaniB). B Toil ke 4ac HEOOXiIHUM € BHUPIIICHHS BHYTPIIIHIX €KOHOMIYHHX, MOJITHYHUX Ta
COLlaJIbHUX IMUTaHb B JIEP’KaBl, L0 MOXE OYyTH JIOCSTHEHO 3a PaxyHOK MPOBEACHHS BHUBAXEHOI
(1HAaHCOBOI MOJITUKH, — CTUMYJIIOBAHHS IHBECTHLIHHOI JISUIBHOCTI, Jibepaiizalii BITYU3HIHOIO
(GiHAaHCOBOrO pPHHKY, pehopMyBaHHS OKpEMHUX JaHOK (PIHAHCOBOI CHCTEMH Ta MO0OYA0BU
po3BHHEHOT iHppacTpykTypH [5, ¢.192].
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