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KOBTOHIOK KATEPITHA *

dinaHcoBa eBpoOiHTerpailiiiHa MOJiTUKA YKpaiHu

AHOTALIA. ¥V crarTi posrasHyTO TeOpeTHYHi 3acaiy 3aKOHOMipHOI IPUPOJM CTAHOB-
JieHHsI TJI06aJIbHOTO (hiHAHCOBOTO MPOCTOPY i DOpPMyBaHHS HOTO PETiOHAJbHUX ITi/ICUC-
TeM, sika o6yMOBJIeHa, HacamIepe/, /i€lo 06’ eKTUBHUX €KOHOMIYHUX 3akoHiB. [loBerne-
HO, IO CHCTEeMHA B3a€MOJisd IUX 3aKOHIB € OCHOBOIO (POPMyBaHHS TIJI06ATHHOTO
¢dinancoBoro mpocTopy, sKuil 6a3yeTbCsi HAa BCEOXOILIIOIOYOMY IIpOIieci iHTepHaIlioHa-
Jizarii rocrmogapcbkoro KutTs y (opmi mporeciB inTerpaiii ta ruao6amisarii. [Tocu-
JIEHHA IIPOSIBY IIMX 3aKOHIB Jla€ MOXKJIMBICTb BU3HAUUTHU iHTErpalilo SK IPOBiJHY 3aKO-
HOMipHicTb T06asnbHOTO (PiHAHCOBOTO TIpocTOpy. bBaraTopiBHeBa cmcrema oprasisartii
perioHaJbHOTO (hiHAHCOBOTO IIPOCTOPY, CIpPHSE IOAAJBIIIN Ioro yHidikamii Ta cnpo-
MIEHHIO MEXaHi3My BKJIOYEHHS HOBHX Cy6’'€KTiB. ApPryMeHTOBaHO HEOOXiHICTH BKJIIO-
YeHHs1 YKpaiHu B eBporeiicbkuii ¢pinancoBmii npoctip. [IpoBenero mopiBHAIbHNI aHa-
JIi3 CTATUCTUYHUX [JaHUX (PiHAHCOBO-€KOHOMIYHHMX IIOKAa3HWKiB KOHBEPTEHIi 010
HAsIBHOCTI IE€PEyMOB PO3IIMPEHHs iHTerpamiiinoro siapa (€Bpo3oHu), a TaKOXK BU3HA-
ueHHsI HallePeKTUBHINIIOTO MeXaHi3My iHTerpartii.

KJIIOYOBI CJIOBA. dinancoBuii pocTip, €KOHOMiUYHWII 3aKOH, 3aKOHOMIipHICTh, iHTep-
HarioHasti3amis, iHTerpailis, rJobasisamis, piBHI (iHaHCOBOTO MpoOCTOpY, iHTerpariiiHe
00’€/IHAHHST, KOHBEPreHIlist, eKOHOMIYHUIT iHTepec.

Beryn

Tpancdopmarniiini nporecu y ¢inancosiit cdepi na mexi XX-—
XXTI cromiTh cyTTEBO AUHAMi3yBasuCh i HAOYIM 3aKOHOMipHOTO Xa-
paKTepy, IO BU3HAYAETHCS MOCUJIEHHSIM [Iii 06’ €KTUBHUX €KOHOMi-
YHUX 3aKOHIB . MexaHi3M /ii eKOHOMIYHUX 3aKOHIB y (hiHaHCOBOMY
IPOCTOPi € MEHII CTiHKUM i NPaBUJIBHUM /1 KOHKPETHUX YMOB
PO3BUTKY TOTO UM TOTO SIBUINA. 3OKpeMa, MOJITHYHA a00 €KOHOMi-
YHa HecTaGibHICTD B OAHIN KpaiHi HETaTUBHO BIJIMBAE€ Ha CTaH
iHIIUX €KOHOMIK iHTErpOBAaHMX Yy CBIiTOBE TOCIOJApCTBO. ToMy 0/I-
HOYACHO 3 TpoliecaMu TJiobamisaiii y cBiTi iCHYIOTH perioHaJsbHi
inTerpariitni 06’eaHaHHS KpaiH, SAKi cOpsiMOBaHi Ha (OpPMYyBaHHS
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CUCTEMHU TIPOTUJIiT HETaTUBHUM IIPOSBAM rﬂoéaﬂisauii’l. Bignosiguo
JI0 1IbOT0, 3aKOHOMipHa CTPYKTYpH3allisi (piHaHCOBOTO MPOCTOPY, 3
omHOrOo GOKY, Hamae (iHAHCOBIM cuCTeMi IiJIiICHOI CTPYKTypH Ta
BHYTPIIlIHbOI €IHOCTi, a 3 JpPyroro, — OOYMOBJIOE TOTJNOJIEHHS
ACUMETPUYHOCTI TEPUTOPiabHOI Ta CTPYKTYPHO-(PYHKITIOHAJBHOT
opranizaiii®. Ajke ocTaHHS BU3HAYa€ HANONTHMAJbHIMIMN Mexa-
Hi3M iHTerpaiii gep;kaB y perioHabHUll (hiHAHCOBUIT TIPOCTIP BiA
SKOr0 3HAYHOIO MipOIO 3aJIeKUTh YCIIillIHE BUPilIEHHS HUMH CTpa-
TEriYyHUX  3aBJaHb  HAIliOHAJbHOTO E€KOHOMIYHOTO  PO3BUTKY,
OB’ gd3aHNX 3 JuBepcudikalli€ero JKepes iHBECTYBaHHS iX €KOHO-
MiK, pedOpMyBaHHSIM COIliaJbHO-eKOHOMIYHOI CUCTEMH, TIOKPUTTSIM
610/pKeTHUX  1epilnTiB, BUKOHAHHSAM OGOProBUX 3000B’s3aHb 3a
BHYTPIIIHIMU Ta 30BHIIIHIMU 3allO3MYEHHAMU Ta inmi’. He mosxe
3aJIUIITUTHUCS OCTOPOHDb IMX TIporieciB it Ykpaina. [lepe6yBanus mo-
6TM3y HAWyCHINTHINIOTO iHTErpaIliiiHoro yrpymnoBaHHS — €Bpornei-
cbkoro Corosy (EC) € BU3HAYAJBHUM YMHHUKOM i1 TOJITUYHOI /10-
ai. T ypspn, i koprniopatuBHUM cekTop B YKpaiHi Jiniile MOYNHAIOTH
pPO3yMiTH, IO 3[aTHICTb CUHXPOHi3yBaTu cebe 3 perioHaJbHUMH
nporiecamu y inancosiit cdepi, BMiHHSA «BOYJIOBYBaTH» CBOI BHY-
TPIIIHBOIIOJITUYHI TIJIAHU Ta MIPOEKTU B PerioHajibHi reocTpareriyfi
KOHTEKCTH BH3HAya€ He JIUIIEe pPiBeHb EKOHOMIYHOIO PO3BUTKY
KpaiHu, aje i CTBOpIOE YMOBU [Jid PO3BUTKY edeKkTuBHOTO (hiHaH-
COBOTO PUHKY. DBubip onTumMaJbHOTO MeXaHi3My BKJIOYEHHS
Ykpainu [0 €BporeiicbKoro (iHaHCOBOTO TPOCTOPY aKTyaJbHICTb
1iel mpo6JieMu 11T Cy4acHOi eKOHOMIYHOI HAayKH.

BpaxoByloun akTyasbHICTh AOCTi/KEHHS 3aKOHOMipHOI ITPUPO-
N iHTerpamiiiHux mpoileciB y ¢inaHcoBiii cdepi, unManao iHo3eM-
HUX i BiTYM3HSHUX EKOHOMICTiB TPHUCBATUJIN CBOI Tipalli JdaHiit
npo6ieMaThili, cepesl HUX cJaij BigsHauntu A. AGiaga (A. Abiad)4,
O.B ByTopiHa5 . A. C. Tampunncororo®, A. T. 3yeBa7, H. II. IBamno-

! Cumnik 1. B. PerionanpHi iHTerpariiiHi 00’€qHaHHS: MEPEAyMOBH 1 3aBAaHHS CTBOPCHHS /
I. B.CurtHik // IIpoGneMsl U epcrieKTUBBI Pa3BUTHUsI COTPYAHMUYECTBA MeX1y cTpaHaMu KOro-Bocrounoit
EBpormbl B pamkax YepHOMOPCKOTO 3KOHOMHYECKOTO coTpyauudectBa u [ YAM : ¢6. Hayd. TpyaoB. —
CeBazCTOHOHL—HOHCHK : JouHY, P® HUCH B 1. lonenke, 2009. — 856 c.

Cmonsipuyk . HoBi leHTpH HarpoMmapKeHHs rJ100abHOTO (hiHAHCOBOTO Karmitany: GpakTop Gpop-
MyBaHHS Ta IXHil BIUIUB Ha (iHaHCOBY piBHOBary / SI. Ctonspuyk // PuHOK HiHHHX manepiB YkpaiHu. —
2008, — Ne 5—6. — C. 35—47.

ExoHoMika Ta migNpHEMHUNTBO : 30. HayK. Mpaib MOJOJMX YYEHHX Ta ACMipaHTIiB / [peaKod. :
C. I,4I[CM’${H6HKO ta iH.]. — K. : KHEVY, 2008. — Bum. 20. — 408 c.

Abiad A. International Finance and Income Convergence: Europe is Different / Abiad A., Leigh D.,
Mody A. — IMF Working paper. — 2007. — Ne WP/07/94. — 36 p.

bymopuna O. B. MexayHapoiHble BalIOThI: HHTErpays U KoHkypeHuus / byropuna O. B. — M. :
Wzngrensckuii lom «/lemosas mureparypay, 2003. — 368 c.

Tanvuuncoruu A. C. Exonomiuna teopis : [miapyunuk] / A. C. lambunacekuid, I1. C. €menko. —
K.: ]}Hma mkouna, 2007. — 503 c.

3ves A. I'. I'mobanu3anus: acHeKThl 0 KOTOpsIX Mano roopsar / A. T'. 3yes, JI. A. MscHukosa //
MupoBasi 5KOHOMHKA U MeXyHapoaHble oTHommeHus1. — 2004. — Ne 8. — C. 54—60.
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ga!, B. II. Komecosa?, A. Momu (A. Mody)3, M. H. OCbMOBy4,
I. B. Cutnix®, B. IO. IlleBuenxa’, A. @. illumxkina’ ta iHmHX.
3HayHy yBary JJOCJi/PKEHHIO CTPYKTypu3ailii perioHasbHOro i-
HAHCOBOTO IIPOCTOPY TPHUJIJIEHO B Mpalfgx BiJJOMAX Cy4YaCHUX
VKpPAiHCbKMX 1 3axiHUX HayKoBIiB, a came: [I. H. Knuvka®,
C. B. Ky]lbl'IiHCbKOl"Og, . T. JIyK’HHeHKalo, A. C. ®ininenka'l,
O. b. tIepHerMu, I0. B. IIumkosa® Ta immi. Boanouac #eob6xi-
HO 3a3HauuTH, MO0 piBeHb iHTerparii y ¢iHaHcOBOMY MpOCTOpi
BIJINBAE Ha CTaH PO3BUTKY HAIliOHAJIbHOTO (PiHAHCOBOIO PUHKY
OKpeMoi Kpainum i MOKJMBOCTI Ta ,/ aG0 JOIiJbHOCTI BKJIIOYEHHS
HOTO /10 perioHaJbHOTO (PiHAHCOBOTO TPOCTOPY, IO TOTPEOYIOTH
IIO/IAJIBIIIOTO TOCJiIKEeHHS.

3 orjagay Ha Iie, MeTOI0 JOCJi/)KeHHS € BU3HAYEHHS ONTHUMA-
JBbHOTO MeXaHi3My iHTerpaiii Yxpaiau 10 eBporeiicbkoro ¢i-
HAHCOBOTO TPOCTOPY BiANMOBiAHO 10 cruenudikm pi3HOPiBHEBOI
CTPYKTypu ioro opranisainii, mo Moaudikyerbca Mia [Ii€io0
06’ €KTMBHUX €KOHOMIUYHMX 3aKOHiB, a TaKOX TapMOHi3alli€lo
CeKOHOMIUHMX iHTepeciB cy6’eKTiB MixkHapoAHUX (iHAHCOBUX
BIJTHOCUH.
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3akonomipHocTi (pyHKI[iOHYBaHHS I100aIbHOTO
¢inancosoro nmpocropy

CranoByieHHsI (piHAHCOBOTO IIPOCTOPY /1€ IIJISIXOM IIeperieTeH-
Ha I 06’€qHAaHHS HAIlOHAJBHUX KAaIliTaJiB OKpPEeMUX KOMIIaHill, IO
CIIPSIMOBYIOTBCSI Ha CTBOPEHHS TOCIHOAApIolounX 006’€KTiB i poO3BHU-
TOK Mi)KHaDOJIHI/IX ¢dopM 3B’S3KiB i KOHTAKTIiB MiK KalriTajaMu pi-
3HUX KpaiHn. Takuili pyx 3/iliCHIOETbCS Bi[TIOBiTHO /10 3aKOHY Bap-
TOCT1, 3aKOHY KOHKypeHuu 3aKOHY KOHIIEHTpallii okpeMux hopm
BJIACHOCTi Ta KamiTaJly, 3aKOHY HapoOJOHaceJIeHHSI, 3aKOHY cepejl-
HbOI HOpMH TPUOYTKY, 3aKOHY TPaHUYHOI MPUOYTKOBOCTI Ta OCHO-
BHOTO 3aKOHY KalliTa/JidMy, IO ITPOSIBJASETbCS SK 3aKOHOMipHUI
Impoliec iHTepHallioHaJsi3alii. BoHa peasisyeTbcsi B €KOHOMiYHOMY
CepeoBUINI Y IIpollecax iHTepHallioHasisallii o6iry, BUpPOOHUIITBA,
KaliTaay, TOCIOJapChbKOT0 KUTTI Ta BJACHOCTI.

IHTepHaL[iOHaJIiSaLIiF[ BUPOOHUIITBA € 00’ €KTUBHOIO OCHOBOIO iH-
TepHau10HaJ113au11 KalitaJjay, aJje, B CBOIO qepry, 1HTepHau10HaJ11—
3alligd KaliTajay CIpuse HOTJII/I6JIGHHIO 1HTepHau10Hamsau11 BI/Ip06-
HUIITBA, 1[0 TMPU3BOUTH A0 iHTeHcH(iKalii 3B’3KiB Mixk KpaiHa-
Mu . TuM caMuM TIPOSBJSETHCS B3a€MOOOYMOBJIIOIOUNI 3B’ SI30K
MiXX 3aKOHOMipHOCTSIMH €KOHOMIiUYHOro Ta (piHaHCOBOTO MHPOCTOPiB
Ha OCHOBI 3aKOHY iHTepHallioHaJli3allii BapTocTi Ta IiH. IHTepHa-
I[ioHaJbHA BapTiCTh, Y CBOIO YepTry, BUCTYIIA€ K IIPOSIB CYCIiJib-
HO-HeOOXi/THOTO po6OYOro 4vacy B perioHajbHOMY ab0 CBiTOBOMY
Maciitabi, To6To o6ymMoBJO€ (opMyBaHHS BifnoOBigHOrO QiHaAH-
coBoro mnpocropy. HamionamabHuil Ke CyCIiJIbHO-HEOOXiHUI PO-
60unii yac BHUCTYINA€E SK iHAMBiAyaabHUI POOOUYMII Yac i ITPOSIBJIS-
€ThCS B Me’KaX HallioHaJbHOTO (iHaHcoBOro mpoctopy. Takum
YUHOM, iHTepHallioHa/J bHA BapTicTh (POPMYETHCS SK CepeaHs Be-
JAYMHA B Ppe3yJbTaTi KOHKYPEHIii MiXX pi3sHMMHU JAep;KaBaMU Ta
iHmmMu cy6’eKTaMu CBiTOBUX PUHKOBUX BigHocuH. IIporte y dop-
MYBaHHi iHTepHaI[iOHAJbHOI BapToCTi 6epyTb ydyacTb He BCi TOBa-
pH, IO BUPOOJISIOTHCS B Pi3HMX KpaiHax, a JIMIIe Ti, IO eKCIIop-
TYIOTbCS Ha perioHajbHuil a60o cBiTOBUII pwHOK. ToMy cTymiHb
BIJINBY HaI[iOHAJbHOI BapTOCTi Ha iHTEpHAI[iOHAJbHY 3aJeKUTh
BiJl TUTOMOI Barm OKpeMUX KpaiH y 3arajbHOMY 00Cs3i IPOAAKy
OKpeMHUX TOBapiB Ha perioHajbHOMY abo cBiToBOMY pHHKY. Kpim
TOro, Oijbllla YacTHHA IPOAYKIII, 1[0 peani3yeTbCsd Ha perioHasb-
HOMYy a60 CBiTOBOMY PUHKY, BUPOOJISIETHCS B PO3BUHYTHX KpaiHax
B yMoBax OiJblll BUCOKOTO PiBHS IPOJYKTHUBHOCTI IIpaili, HiX y
KpaiHax 3 MajoedeKTHUBHOI E€KOHOMIKOIO, OCTiJIbKM iHTepHaIlio-

1
MupoBasi 5KOHOMHKA. DKOHOMHUKA 3apyOexHBIX cTpaH : y4eOHuK / [mox pen. B. I Koxecosa u
M. H. OcbMoBoii]. — M. : ®auHTa: MOCKOBCK. NCHXOJIOr0-colManbHbIi nH-T, 2000. — 480 c.
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HaJIbHA BapTicTh OiJBIIOCTI BHU/iB TOBAapiB BH3HAYAETHCS PiBHEM
HallioHAJbHOI BApTOCTi, SKa CKJAJA€ETbCId B PO3BUHYTHUX KpaiHax.
A 1Ie 03Hauae, 110 B MEHII PO3BUHYTUX KpaiHaX TPY/I0Bi 3aTpaTu
Ha BUPOOHUIITBO OJMHUII ITPOAYKII BUABJISIOTHCS BUIIUMU iH-
TepHalioHanapHux (cycmigbHO-HeoOXiAHUX) i mpu oOMiHi ToBapa-
MU Ha perioHajbHOMY ab0 CBITOBOMY PUHKY BOHU HE OTPUMYIOTH
ekBiBasienTa. OTxe, BI/ICOKODOSBI/IHeHi KpaiHu OTPUMYIOTb BUIIUM
JIOXiJl BiJl eKCHOpTYy TOBapiB, IO crpuse eeKTUBHOMY PO3Mi-
IIEHHIO BiJIbHUX d)lHaHCOBI/IX pecypcm y HDI/I6VTKOBI/IX ccbepax
yepe3 ONTUMAJbHUN PO3IMOJiJ KamiTaay, sSKuil popMyeTbcs Bij-
MOBi/THO O B3a€MO/[ii HACTYIIHMX 3aKOHIiB: 3aKOHY BapTOCTi, 3a-
KOHY KOHKYPEHIIil, 3aKOHY I'paHMYHOI IPpUOYTKOBOCTI Ta OCHOBHO-
ro 3aKOHY KamitaJidmy. Kpim Toro, cjig BKasatu Ha 30iJblIeHHS
PO3pUBY B PIiBHIX €KOHOMiUYHOTO PO3BUTKY OKpeMUX KpaiH, IO
3YMOBJIIOETHCS PO3BUTKOM IIPOIlECY iHTepHaIlioHai3alii oOMiHy
Ta KamiTajy IIiJ{ BIJIMBOM TpaHC- i 6araToHalliOHaJbHUX KOMIIaHil
(THK i BHK sBianosigno), a takox 6ankis (THB). Tak, mMoHO-
HoJi3alis CBiTOBOTO PUMHKY 3a3HaueHUMHU KoMiaHiamn (GaHkaMn)
3YMOBJTIOE HeeKBiBaJIeHTHUI OOMiH, 1[0 IPU3BOAUTH 0 3HAYHOTO
Bi/IXUJEHHS I[iH BiJi iHTepHallioHaJbHOI BapTocTi. IIpumyomy mo-
HOITOJIBHUI TTPUOYTOK peasli3yeThbCs SIK Yepe3 MOHOIIOJIbHO BUCOKI,
TaK i 4epe3 MOHOIIOJbHO HU3bKi IiHU, AKAUMU MaHIiIyJIOIOTb MO-
HOIIOJIICTUYHI 006’€/JHAHHS PO3BUHYTUX KpaiH y TOPriBJi 3 MEHII
PO3BUHYTUMHU KpaiHaMU KepPyIUYUChb, 3aKOHOM MOHOIIOJIbHUX IIiH.
3okpeMa, IIiHM Ha TOBapu, IO peasi3ylTbCsS MOHOIOJiCTaMHU,
CYTTEBO IIiJHIMAIOTbCI BrOpPYy BiJl iHTepHAaIlliOHAJbHOI BapTOCTi, a
I[iHM Ha TOBapH, 3a IKMMU BOHU KYIIYIOTb, OIMyCKAIOTbCI JIOHU3Y.
3aBAgKN 1[bOMY BiJIOYBAETHCS «IepeKauyBaHHSI» 3HAYHOT YACTUHMU
HalliOHAJIbHOTO 6araTCcTBa, CTBOPEHOTO B KpaiHaxX 3 MajoedeKTHB-
HOI0 €KOHOMiKOI0, B KpaiHM 3 BUCOKOPO3BUHEHOKI EKOHOMiKOIO,
10 i Hajaji nepejgbadae 30iJbIIeHHSI PO3PUBY B PiBHAX iX eKo-
HOMIiYHOT'O pOSBI/ITKy1 BianoigHo J10 1bOro, HpOBuIHy pPOJib B iH-
TepHau10HaJ113au11 Karritanay repeliMae Ha cebe BUBI3 Kal'IlTaJIV
THK i THB?, symoBimooun (hopMyBaHHS ilfe OgHiei 3aKOHOMIp-
HOCTI — TpaHCHauiOHaﬂisauil’. Bona cnpusie nmepeposnojiny puH-
KiB i Bci€l cBiTOBOI eKOHOMiKM Ha cdepu (PiHAHCOBOTO BILIMBY 3a
PaxyHOK, IIO-Iieplie, ITi/BUIleHHS e(eKTUBHOCTI piBHS iHBeCTY-
BaHHS KalliTaJy B MeKaX KOMIIaHii; IIo-Apyre, IIepepo3mOmAiITy
hakTopiB BupoOHHUIITBA Y BUPOOHUUYOMY ITPOIECi HAa KOPHUCTh Ka-
mitaJuay, a He mpart.

! Bymopuna O. B. MextyHapoiHble BaJIIOTI: HHTErpalys U KoHKypeHuis / Byropuna O. B. — M. :
Wznatensckuii lom «/lemosas mureparypay, 2003. — 368 c.
Huwkun A. @. DxoHOMUYECKas TeopHus : [yueb. mocobue uit By3oB] : B 2 kH. / IlIumkun A. @. —
[2-e u3a.]. — M. : 'ymanut. u3a. uentp BJIAZIOC, 1996—1996. — Ku. 2. — 1996. — 352 c.
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[Ipu upoMy cuiji 3ayBaskuTu, 10 3aKOHOMiPHOCTiI iHTEpHaIliOHa-
Jgisamii i TpaHcHalioHaJsisarmii y ¢iHaHCOBOMY IpOCTOpi BU3HaAYa-
€TbCS JIi€I0 €KOHOMIUYHMX 3aKOHiB, 1110 MOJAMMIKYIOTb CBOIO [il0 B
yMOBax TJI06a7bHOTO (hiHAHCOBOTO TPOCTOPY B IIJIOMY Ta perioHa-
JIbHUX {l0oro mifcucreMax’. Kpim Toro, nmapasienbHull pO3BUTOK BH-
MIEPO3TJISTHYTUX 3aKOHOMipHOCTE#, 3 0IHOTO GOKY, 3yMOBJIIOE ede-
KTUBHiINII OOMiH €KCIIOPTHUX TOBapiB KOMIIAHisIMH, 30KpeMa,
THK i BHK, a, 3 inmoro 60Ky, po3milieHHsM BiJbHUX (hiHaHCO-
BUX PECYpCiB OTPUMAHUX BiJl TOPTrOBEJIbHOI AiAJIBHOCTI, CTBOPIOIO-
YU TepelyMOBY MapaseTbHOTO PO3BUTKY iHTEeTparliiiHoi Tta rro6asi-
3aIliiiHoi 3aKOHOMipHOCTEN.

InTerpamiiina 3aKOHOMipHiCTb (DYHKIIIOHYBAaHHSI perioHaJIbHUX
mificucreM ro6aJbHOTO (hiHAHCOBOTO IPOCTOPY 3YMOBJIOE (Op-
MyBaHHSA perioHaJbHUX €KOHOMIYHMX 06’€JHaHb KpaiH 3 TUM 4u
TUM CTyIIEHEM Y3TO/KeHHS iXHiX Ha]_[iOHaJIbHI/IX iHTepeciB Horo
6a3010 BMCTyHae lHCTI/ITV]_III/IHO l'[lJIFOTOBJIeHI/II/I CUCTEMHUI TIPOIecC
06’ e THAHHS' Y‘IaCHI/IKlB iHTerpailifinoro yrpymnoBaHHs. BoHu cras-
JISITh 3aBJlaHHS TiJBUINEHHS e(DEeKTUBHOCTI He JIMIIEe HalliOHAJIbHOI
eKoHOMiKM (sgKa BKJIIOYAE d)OpMVBaHHF[ perioHayibHOTO (hiHAHCO-
BOTO IPOCTOPY Ta BBEAEHHS CIIJIBHOI BaJIOTH), aje i KiHIeBUX
COoIliaJTbHO-€KOHOMIYHUX DGSVJIbTaTlB yc1el cmBzIpy;KHocn [Ipore,
He iHTerpoBaHi cy6 €KTHM eKOHOMiuHOi Ta (piHAHCOBOI MiSJIBHOCTI
MiKJIYIOThCS JIMIIE IIPO CBOI iHAMBi/yaJibHiI iHTEpecu i He € COI03-
HUKAMHU I0J0 IIiJBUIIEHHSI e(dEeKTUBHOCTI y BCili TPyIi Jep:KaB-
CITiBPOGITHUKIB T71062JIBHOTO TIPOCTOPY, IO (DOPMYETHCS HA OCHO-
Bi nii rsioGaJiizariiiinoi 3akoHoMmipHocTi. BoHa 6GesmnocepeaHbo He
BILJINBAE€ Ha PerioHajibHi CTPYKTYPH, IIPOTE BUKJIUKAE 00’ €HAHHS
ix okpemux cy6’exriB (MiskHapomHi opranisanii) ta 06’ekriB (pu-
HKiB)

Momudikartist 1ii eKOHOMIYHUX 3aKOHIB y perioHaJbHIN Ticuc-
TeMi TJI06abHOTO (DiHAHCOBOTO MPOCTOPY 3YMOBJIIOETHCS TTOCUJIEH-
HSIM BCECTOPOHHBOI B3a€MO3aJIEKHOCTI TOBAPOBUPOOHUKIB y MeKax
He TiJIbKM HalliOHAJbHOTO, aje W iHTepHallioHaJbHOrOo pPUHKY. Ta-
KUM YMHOM, CYIEPEUHIiCTb MIXK IHAUBIAYaJbHOIO Ta CYCIiJbHOIO
npaiero, Ha sIKiil IpPyHTYETbCS BCA cHCTeMa BapTiCHUX BiJ[HOCUH, Y
TOMY YHCJI TUX, 1[0 PO3BUBAIOTHCA Ha PiBHiI CBITOrOCIOAAPCHKUX
3B’A3KiB, TIOCTYIIOBO MEPEPOCTAE B CYNEPEUHiCTb MiXK iHAMBiAyasb-
HOIO Ta iHTEPHAIiOHAJbHOIO CYCITiJIbHOIO Tpaiefo, sSKa Moxe OyTH
OCTaTOYHO BUpillleHa JIWIe Ha OCHOBi (PYHKITIOHYBaHHS Ha peTio-

! Illeguenko B. IO. lurepHaimioHamizaiisi Ta KOHKYpPEHTO3[AaTHICTh HAI[IOHATBHUX (DIHAHCOBUX
cucteMm / B. 1O. IlleBuenko // TeopernuHi Ta nmpukiajgHi MUTaHHA ekoHOMiku. — 2010. — Ne 21. —
C. 89—95.

" 3yes A. I'. Tnobamusanus: acriekTsl 0 KOTOphiX Mao rosopst / A.T. 3yes, JI. A. Mscrukosa /
MupoBasi 5KOHOMHKA U MeXyHapoaHble oTHommeHus1. — 2004. — Ne 8. — C. 54—60.
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HAJIBHOMY a6011“J106aJIbHOMy [IPOCTOpax MeXaHi3My iHTepHallioHa-
JIbHOT BapTOCTi .

InTepnaiionasbHa BapTiCTh peasi3yeTbcd 4Yepe3 MeXaHi3M IiHO-
YTBOPEHH: y 3a3HAYCHHUX IIPOCTOPAX mij 7iefo 06’ €eKTUBHUX €KOHO-
MiYHUX 3aKOHiB, IO MOJII/I(bleIOTbCH Hanpukaan, 1HTepHau10Ha—
J113au1$1 061ry BUpa’Kae BHyTplI_HHbO HeoOXi/iHi, cTami i CyTTeBi
3B’s13KM 00’ €KTUBHUX €KOHOMIYHWX 3aKOHIB, AKi peasi3yioTbCs Of-
HOYaCHO B eKOHOMquOMy Ta iHaHCOBOMY TIPOCTOPAX. Tak, cucre-
MHa /li 3aKOHiB BapTOCTi, TIONATY Ta MPONO3Ullii, €JUHOI IIiHH,
3YMOBJIIOE€ (POPMYBaHHS €IMHOI IiHM HA 0G’€KTH peasibHOI eKOHO-
Mikn Ta ¢dpiHaHCcOBi akTuBU. TakuM YMHOM, TTPOSIB 3aKOHOMipHOCTEIH
inrerparii ta ryob6anisarii € pisHUMH.

HpOBeﬂeHHH €/INHOI I[IHOBOI IIOJIITUKU, 30KpeMa, Y (biHaHCOBiI‘/’I
cepi perloHaﬂbHoro IIPOCTOPY 3/IMCHIOETbCS CyO’€KTaMu ITiAIpu-
eMHUIIbKOI Ta / a6o (iHaHCOBOI MisMBHOCTI B yMOBax yHl(l)lKaLlll
perioHanbHoro (inancoBoro mpoctopy. Tak, BBe/leHHSI CIiJbHOI
perioHaJbHOT BaJIOTH KpaiHaMH-YJieHaMU iHTerpaiiiiHoro yrpyio-
BaHHS CIPUAJIO He JIMIIe YHUKHEHHIO PU3UKY BaJIOTHO-KYPCOBUX
KOJIMBaHb, ajie I CKOPOUEHHIO I[iHOBOTO CIIpeay Ha iHmm ¢dhiHaHCOBi
akTUBU. BiAnoBifiHO 0 11bOTO, 3aKOH CKOPOYEHHS TPaHCAKIiHHUX
BUTpAT OOGYMOBJIIOE TIEpeXijl BiJi CKOPOUEHHS BUTPAT OB’ I3aHUX 3i
cepoio 06iry 06’eKTiB peasbHOTO CEKTOPY €KOHOMIKM /10 yHidika-
mii 1miH Ha 06’€KTHM SAK peasbHOro, TaK i (hiHAHCOBOTO CEKTOPiB
€KOHOMIiKH.

DyHKIIOHYBaHHS PerioHaJbHOTO (PiHAHCOBOTO IPOCTOPY TAKOXK
3aJIe3KUTh Bijl TpaBUJIBHOTO BU3HAYEHHS HEeOOXiHOT IPOIIOBOI Macu
(BiANOBIHO 10 3aKOHIB I'POIIOBOrO 06iry, sIKi BUKOPHCTOBYE Hajl-
HAI[iOHAJIbHUI IeHTpaabHuii Gank). HajHarioHaJbHUH IleHTpa/ib-
HUI GaHK BOJIOJ[i€ BUKJIOYHUM IIpaBOM HaJaBaTH JO3BOJIM HaIIio-
HaJbHUM IIeHTpaJbHUM OaHKaM Ha eMicil0o €JMHOI perioHaJbHOI
BaJIIOTU Ta 3a6e3neuyyBaTu ii cTabi/bHICTD.

Hecra6isibHa rpoimoBa OJUHUI TIEPECTAE CIIPUATH BUKOHAHHIO
dyHKIil Mipu BapTocTi, 6yt 623010 €EKOHOMIYHUX 3B’SI3KiB MiXK Bi-
JI0cOGJIEHIMU TOBapOBI/IpoéHI/IKaMI/I HUMM ¥ cHoXuBayaMu, OYyTH
3aco60M 06iTy i ILIaTeXy B perloHaJIbHOMy dnHaHCOBOMy TPOCTO-
p1 Bona He Moke 3a6e3mneunTH HAAiWHUN CYCIiJIbHUI BI/IMID iHU-
BlJIVaJIbHI/IX BUTPAT TOBApOBUPOOHMKIB. TuUM caMuM ITiJIpUBAETHCS
g cua TOBAPHOT'O BI/Ip06HI/IL[TBa Ta He 3a0e31euyeThCsI BCTAHOB-
JIEHHSI €IMHOT I[iHM Ha TOBapH BiJIOBiJ{HO /0 3aKOHY €JIMHOI IliHU.
36arauyTbCcs, HacaMIepe/, He Ti, XTo BUPoO6JIsie HeoOXiaHI cycIi-
JIbCTBY TOBAapW IPU MEHIINX BUTPATaX, a CHEKYJISTHTHU, 1[0 BUKOPHU-

! Tanbunncekuit A. C. Exonomiuna teopis : [miapyunuk] / A. C. Ianpunncskui, I1. C. €menko. —
K. : Buma mkoma, 2007. — 503 c.
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CTOBYIOTH TOCTiiiHe KoauBaHHS I[iH. CHeKyJIAIiss € HeBiJ eMHOIO
PHCOI0 TOBApHOrO BMPOOHMIITBA, ajie He BU3HayaIbHOIO. Bona 3a-
KJaJleHa B caMOMYy IIpolieci MepeTBOPEeHHS CIIOKUBUYOi BapTOCTi Ha
I[iHy, BiJIOKpeMJIEHHI TOBApHOIO KalIliTaJay i TOProBeJbHOI0 MpHuoOy-
TKYy, TIOB’sS3aHa 3 PYIIIWHUMU CHJIaMHA TOBAapHOrO BHPOOHMUIITBA,
KOJIMBAHHAM MOIUTY Ta IITPOMNO3MIIii HAa OKpeMi ToBapu 3riJlHO O0
JIii 3aKOHY IIOIMTY Ta IIPOIO3UIlii. 3a IMeBHUX YMOB BOHA MO:Ke Oy-
T BifiHeceHa [0 PYIIHHUX CHJ TOBApPHOIO BUPOOHUIITBA, CTHUMY-
JIIOBaTU [if0 ocTtaHHiX. IIpore, 3pocTaHHS KiJIbKOCTiI CIIEKYJISTUB-
HUX ollepallif HeraTWBHO BILJIMBAa€ Ha TOBapHe BI/Ip06HI/I]_[TBO i
TPOIIOBY CHCTEMY BHACJi/IOK 3HEI[iHEHHS Tpollell, HaMipHOTO BHU-
ycKy iX B 06ir, iHdJrsii. CychIbHe 6araTCTBO He 3POCTa€, Ha-
BIIAKM, MiJIPUBAIOTHCS JKepesia HOTo POCTY BHACTIIOK HecIpaBe/i-
JINBOTO IEPEPO3NOIINY TOXOIIB .

MdopmyBaHHS TJ100aJIBHOTO q)iHaHCOBoro IIPOCTOPY XapakTepu-
3yETbCS BCTAHOBJICHHSAM €IMHUX I[iH JIAIIE HA OJWH BU/I (blHcho—
BUX aKTHBiB — BamiorTy (BM3HAYa€TbCH BiJIOBIAHO A0 Aii 3aKOHY
HOIKUTY Ta IPONo3uiii). TakuM uYMHOM, CJIiJ 3pOOUTH BUCHOBOK,
o y perioHaJbHOMY (biHaHCOBOMY TpocTOpi Oyjie MaTu Miciie Io-
CUJIEHHST peaJtidallii 06’ eKTUBHUX 3aKOHIB.

CkopoueHHsI TpaHCAKIIHHUX BUTpAT y MeKaxX rao6aabHOro i-
HaAHCOBOI'O MPOCTOPY Ha BiJAMIiHY Bij periOHaJIbﬂoro 3YMOBJIIOETHCA,
AK Hp2aBI/IJ10 PO3BUTKOM 1Hd)0pMaT1/13au11 Ta KOMIT' IOTEPHUX TEXHO-
goriit”. Tak, KoMm’toTepusallisga CUCTeMH e€JEeKTPOHHUX pOSanVHKlB
i KpeAUTHUX KapT, CYIYTHUKOBUHM i ONTHUKO-BOJOKOHHUU 3B’SI30K
JI03BOJISIE TIPAKTHYHO MUTTEBO IepeMilyBatn (iHaHcoBy iHdopma-
1ito, yKJaJaTu yroAu, IIepeBOAUTH 3 OJHUX PAXYHKiB Ha iHIIi He-
3aJIe;KHO BiJ[ BiZICTaHi Ta Aep:KaBHUX KOPAOHiB. IIpoliec oHOBJ/IEHHS
TEXHOJIOTIYHMUX CHUCTEM, a He 3aKOHY KOHKYpPEHIlii, HaJa€e HOBi iM-
IIYJIbCH KOHKYPEHTHill 60poTh6i y raobaibHOMY (DiHAHCOBOMY IIPO-
cropi. B Hilf BUrpamoTh Ti iHCTUTYTH, SKi TOTOBi iHBecTyBaTH 3Ha4-
Hi iHAHCOBI KOIITH y HOBiTHI TE€XHOJIOTII i cTBOpIOBATH Ha iX 6a3i
HOBi iHCTPYMEHTHU PHMHKY, ITi/IBUIIYBaTH SKiCTb IIOCJYT i 3HMKyBa-
TH TpaHcakIliiiHi Butpatu’. lle crae MOXJIUBUM 3aBASKU BUKOPHUC-
taHHIO ABOX aktopiB. Ilo-mepie, TpaHcHaiioHa/bHI (DiHAHCOBI
koMmanii (6aHKN) TOCTIIHO 3HAXOAATHCA y HONIYKaX BUTiJHUX Ha-
npaMKiB BKJIA/ICHHS KaliTasy i BHXOJSTb 3 TOro, 1o IpUOyTKO-
BicTb omeparliii Ha (piHAHCOBUX PHHKAX KpalH 1[0 PO3BUBAIOTHCH,
€ 3HAYHO BUIOI0 3a MPUOYTKOBICTH OTepalliii Ha PUHKAaX PO3BUHE-

OCHOBBI HKOHOMHYECKOH TEOpUH: MOJIUTIKOHOMUYECKHIA aclekT : Y4eOHUK / [OTB. pen.
r. H2 Knumko]. — [3-e uzn., mepepad. u gomn.]. — K. : Buanns-IIpec, 2001. — 646 c.
Abiad A. International Finance and Income Convergence: Europe is Different / Abiad A., Leigh D.,
Modty A. — IMF Working paper. — 2007. — Ne WP/07/94. — 36 p.
Hsanoe H. I1. T'nobanu3anus 1 npobIeMbl OoNTUMAIbHOH cTpateruu passurus / H. I1. iBaHOB //
MupoBasi 5KOHOMHKA U MeXyHapoaHbie otHomeHuss. — 2000. — Ne 2. — C. 15—19.
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HUX KpaiH, Xo4ya i PHM3MKOBaHIiCThb TaKHUX onepauif/i TaKOK BHIIA.
@dinaHcoBi onepauu B OKPEMUX KpalHaX i per10Hax 3a6€31'[€‘{VIOTb
OINTUMAaJIbHE CITiBBiJ[HOIIEHHSI MiXXK PiBHEM JIOXi/IHOCTI Ta CTyleHeM
PUM3UKY, Bi/ITaK KOHKYPEHIlisI y IUX CerMeHTaX PUHKY Kal'llTaJIV €
CYTTEBO BUIIOIO. [To-npyre, cnoxkuBaui d)lHaHCOBI/IX pecypciB: ypsi-
JI1 KpaiH, TpaHCHAI[iOHAJbHI i JIOKaJbHI KOMIaHii — mOTpe6yIoTh
3HAUYHUX 006CATiB (piHAHCYBaHHS, IpUYOMY IoTpeba B Komitax € Oi-
JIBIIOK 3a iX Mporo3uilito. TakuM 4YMHOM, IMO3WYAJbHUKH KOHKY-
PYIOTh MiK €cO60I0 32 MOKJIMBOCTI BUKOPHUCTAHHS JKEPEJI JelleBo-
ro KaniTaJIy BignosigHo g0 1mporo, y rﬂoéaﬂbHOMy (biHaHCOBOMy
IIPOCTOPI MOCUJIIOETHCS MTPOSB 3aKOHY KOHKypeHun SIKAH Pery.Jiioe,
3 O/THOTO 60Ky, npoiiec KOHKypeHun MiK (piHaHCOBUMHU yCTaHOBa-
MU, a, 3 iHIIOTO0 — KOHKYPEHIII0 MiXK OKpeMuMu cekropamu i-
HAHCOBOT'O TIPOCTOPY, OCKiJIbKM MeKa Mi’K HUMHU € BCE PO3MUTI-
11010, 3 TOYKMU 30pYy KJHEHTa. Y Iil cuTyalii MOK/IUBi ABa cileHapii
po3BUTKYy mofliii. Ilepmuii mosgrae B ToMy, IO ypsaau KpaiH 3 Me-
TOI0 3aXMCTy HaIliOHAJbHUX (PpiHAHCOBUX YCTAaHOB BijJ iHO3eMHOI
KOHKYPEHIlii B;KMBAaTUMYTh IPOTEKIIOHICTCHKUX 3aXOJiB, a JPYTrui
— edekTuBHICTb (pyHKIIOHYBaHHS (PiHAHCOBOTO PHUHKY JIOCATATH-
MeTbCS 3aBJASIKM Mi’KHApPOJIHOMY nozliJIy mnpaii Ta Kamitaay sk gak-
TopiB BUPOOHMIITBA, XO4Ya JesKi K IpalHI/I MOKYTb CTaTU YUCTUMM
1MHOpTepaMI/I dinancoBux mocayr . TakuMmM 4YUHOM, ITOCUJIEHHS
KOHKYPeHIIil y r106aapHOMYy (hiHAHCOBOMY IIPOCTOPi 3YMOBJTIOE Jie-
peryoBaHHsl cdepu ¢iHaHCOBOI [isIbHOCTI, a came: 3HITTI 00-
MeKeHb 3 BeJWYMHU BiJICOTKOBUX CTAaBOK, 3HW)KEHHHI IIOJIaTKiB i
KOMiCiliHUX 300piB 3 (piHAHCOBMX TpPAHCAKINi, BiJKPUTTS iHO3eM-
HUM OaHKaMH JOCTYIy Ha BHYTPIiIIHiNA (iHaHCOBUII IIPOCTip, PO3-
IIMpeHa NpuBaTU3allisd i CeKIOpUTU3allisd aKTUBiB ToIo. [lepery.iio-
BaHHIO TaKOX CIIpUsa TosiBa HOBOTO (DiHAHCOBOTO iHCTpyMeEHTa-
pifo, 1[0 703BOJIsIE OOXOMAUTU paHillle iCHYIOUi IpaBuja i oOMesKeH-
H$I, a TaKOoK 1osiBa o(puiopHUX (DiHAHCOBUX IIEHTPIB, SKi PYHKIIO-
HYIOTb y IiJIbIOBOMY PEXKUMI.

Omxe, iHTepHaIliOHATi3allig CTBOPIOE TepeyMOBHU I IapaJie-
JIbHOI [ii iHTerpariiinoi Ta ruo6aisalliiitHoi 3aKkoHOMipHOCTI Yy i-
HAHCOBOMY ITPOCTOPi, SIKi BU3HAYAIOTHCS OJHOOCOOOBUM ab0 CHUCTe-
MHHMM BIIJINBOM €KOHOMiYHMX 3akKoHiB. IlocuyieHHda mpogBy HuUX
3aKOHIB Jla€ MOKJIMBICTb BU3HAUYUTU iHTErpaililo gK MHPOBiAHY 3a-
KOHOMipHicTh ¢diHancoBoro npoctopy. OctanHga B pe3yJbrarti ¢gop-
MyBaHHS BEPTUKAJIbHO opraHiSOBaHoi' CUCTEMU peryJiioBaHHs (Ha/l-
HalliOHaJIbHi opraHm  — HalliOHaJbHI Opranu — cy6’e€KTH
rocrofapioBanis i (iHancoBux BigHOCHH) 3a6esneuye yHidikaiio

CrpaTerif ©KOHOMIYHOTO pO3BUTKY B YyMOBax IyoOamisamii: MoHorpadis / [3a pen.
. I'. Jlyk’suenka]. — K. : KHEVY, 2001. — 358 c.
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HallioHAJTbHUX (PiHAHCOBUX TIPOCTOPIB OKpeMoro periony. Takum
YUHOM, 3/IilICHIOETbCS CTAHOBJIEHHS Ta PO3BUTOK PerioHaJIbHOI TiJl-
cucteMu TJ106aTbHOTO (DiHAHCOBOTO MPOCTOPY 3 YiTKO BU3HAUYEHUMU
TEPUTOPiaJbHUMU MeXXaMHU Ta iHCTUTYIiHHOIO OpTaHiSaHiGIO 1110
CTBOPIOIOTH O/ITHAKOBI yMOBH dynkiionyBanasa Bcix cy6’ekTiB @i-
HAHCOBUX BiJTHOCWH BifIMOBiHO /10 (YHKIIOHAJIBHOTO AaCHEKTy
CTPYKTYPH (PiHAHCOBOTO MPOCTOPY.

Pi3HopiBHeBa CTPYKTypa perioHaJbHOTO
¢dinancoBoro npocropy

OG6’ekTHBHE 3pOCTaHHA yBarm JI0 BU3HAUYCHHSA ONTUMAJLHOTO
MeXaHi3My iHTerpaiii KpaiHu /0 peI‘IOHaJIbHOI‘O CblHaHCOBOFO po-
CTOPY CIPHJIO JCTaJbHIIOMY aHaJIi3y iforo opraH13au11/1Ho1 CTPYK-
typu. Tak, Ha JQyMKy BiJIOMOTO  POCIiICBKOTO  BYEHOIO
[O.B.1llumkoBa, inTerpaiiiai mpolecu MOXYTb BifOyBaTHCS Ha
«OpraHi30BaHOMY» Ta <«HEOPraHi3oBaHOMY» PpiBHAX. B omHux Bu-
MaJIkaX <«HEeOpraHizoBaHa iHTerpalligd» PO3BUBAETHCA IIMPIIE <OP-
raHi30BaHOi», i TOJi OCTaHHill [OBOAUTHCS HA3JOTAHATH TIEPILY.
[IpordaroM KiJbKOX AECATUITH TaKUil TpoIlleCc Mae Micile B 3axij-
Hill €Bponi i HUHI 3HAXO/UTb CBOE BUPAXKEHHS B PO3NIUPEHHI
ckaany €C. B iHmuMxX BuUmajgkax mpolec «OpraHi3oBaHoOi iHTerpa-
if» peasidyeTbcs 3arofis 3 TUM, 106 CTUMYJIIOBaTH «HEOPraHizo-
BaHy». lleii nporec HEPiJIKO Mae Mmiciie B kpaiHax Tperboro cBiTy
(30erMa B KpaiHax A(l)pI/IKI/I) [Ipore He 3aBXKAM Y BU3HAUEHUX
TepI/ITOplaJII)HI/IX MesKax 3MOKe 3’SIBUTHCS Ta peasiizyBaTuC Mpoliec
interpamii y ¢ginancosiii cdepi.

3acJayroBy€e Ha yBary Iile OJIMH MEeTOJOJIOTiYHUM MiAXi/l 10 po3-
BUTKY iHTerpaliiilHuX mIpolleciB y (piHaHCOBOMY IIPOCTOpPi — y Bij-
IIOBiTHOCTi 3 cy6’€KTaMM HOro peaﬂisaui'i (iHTerpaTopaMI/I) 3rigHo
IIbOTO TTXOY cy6 eKTaMH peasisallii 1porecy iHTerpaii y d)lHaH-
COBOMY IMPOCTOPi € MiJANPpUEMHUIbKI ycTaHoBu (iHTerpariga Mikpo-
piBHA) Ta nep:xasu (iHTerpamis MakKpopiBH:).

Y BiTUM3HSHIN HAyKOBill AyMIli iCHYIOTb SIK MPUXUJIbHUKHU, TaK i
npoTuBHUKKU Takoro miaxoay. Tak, [[. T. Jlyk’sHeHko Ta
C. B. KyabniHcbKUi MOTO/KYIOTHCS 3 peasii3alli€elo IIpoIecy iHTer-
paiiii Ha MiKpo- Ta MaKpoOpiBHi, aje BH3HauvaloTh ix migpiBui. Ha ix
JAYMKY, MiKpOpiBHEBa iHTerpaiisg Mo)Ke [JidTh Ha JBOX ITiIPiBHAX
SK BEPTUKAIbHA i TOPH30OHTAIbHA. FopusonTanbHa iHTErpalliss BuU-
HUKa€E Tpu 3JuTTi dipm, SKi BI/IpOéJI}HOTb noai6ui abo OmHOpIAHI
TOBAp! 3 METOI0 iX IOJAJbIIOI peaJsisallii yepe3 CIJbHY CUCTEMY

! Hhuukos IO. B. WHTerpanus U Je3uHTErpanus: koppekruposka xonmenmuu / 0. B. umxos //
MupoBasi 5KOHOMHKA U MEXyHapoaHble oTHOmeHus. — 1993. — Ne 10. — C. 50—68.
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posnozlmy Beprukanbna 1HT€1"paL[1${ nepeabavae 06 €JIHAHHS
dbipM, gKi OYHKIIOHYIOTH Y plSHI/IX BI/Ip06HI/I‘{I/IX nuKax’. HpOTe
Ha aymky I'. H. KauMko, Takuil mofisi € He 30BCiM TTPaBOMipHUM,
OCKiJIbKM obOuaBa BUAM cy6 €KTiB iHTerpailii BUKOHYIOTh OJHAKOBY
¢yHKIliI0, TO6TO iHTeHCU@IKYIOTh Ipollec 30JMKEHHS HalliOHAJIb-
HUX TOCIIOJIapPCTB, IepebyBaloud B HEPO3PUBHOMY 3B’S3KYy OJIWH 3
OTHUM".

A. C. DijineHKo #ijie y CBOiX BUCHOBKAX IIe Jaji, BKa3yl4yu Ha
icHyBaHHS TPbOX iHTerpaliliHUX PiBHIB 3a reorpadivyHo0 03HAKOIO.
3a yJacHMKaMHM iHTerpalliiiHol B3aeMO/Iii iHTerpaliiiHuil Ipoiec, Ha
iioro AyMKy, MPOTiKae Ha TPbOX PiBHAX, a caMe: MiKpoO-, MaKpo- Ta
perionaspHO-iHTerpainiinomy piBui’. IIpore, na agymry O. b. Uep-
Heru, iHTerpalifHuii Tpollec MPOTiKae He Ha TPbOX, a YOTUPHOX
PiBHIX, a caMe: MiKpoO-, Me30-, MaKpO- Ta MerapiBHi .

Ha mikpopiBHi iHTerpaiiiiHuil IIpoIec IIPOSBIASIETHCS Y B3aEMO-
Jii mignpueMcts, ¢ipM, opraHisaiiiii, JoMallHiX rocrogapcts. Bu-
COKa CTYIIiHb iHTepHaIlioHaJi3allii oO6yMoBJeHa JibepaJisallieio
MiKHApOJIHUX BiJlHOCUH, SKi CTBOPIOIOTH IEPEAyMOBU IOTrINOIEHHS
MiAIPUEMHHUIIBKOT TpaHCHAIlioHa 1i3alii. 36IMKeHHsI Ha MiKpOopiBHIi
BUCTYIIA€ OCHOBOIO iHTerpaiii Ta MpPOSIBJASETbCS y (OPMi TpaHCHA-
IioHaJi3allii eJeMeHTiB MiKpoeKoHOMiuHOro piBHga. Ha Me3opiBHi
1e TpPaHC(OPMYETHCS Yy B3AEMO/IiI0 PETIOHIB, BUPOOHMYMX KOMILIE-
KciB, (piHaHCOBO- IIPOMUCJIOBUX TPYI, HAYKOBO- BUPOOHUYMX KOM-
ILJIEKCiB, OKPEMUX ceKToplB €KOHOMiKH, <TIEPEILIeTCHHS » HaI_IIOHa-
JbHUX puHKiB. Taka iHTerparig 6&3y€TbCH Ha TiMPUEMHUIIbKIN
B3aeMO/Iii i /103BOJIsIE COPMYJIIOBATH TaJIy3eBYy Koolepallilo, 3a-
6e31eYnTH KOHBEPTEHI[il0 PUHKOBUX ITPOCTOPIB, 30iJBIIMTH MaCIII-
tabl B3a€EMHOTO iHBecTyBaHHsS B 6a30Bi o6jacti ekoHoMiku. Bona
MposBASIETbCs Vv (opMi TpaHCHaIliOHATi3aIlii eJeMeHTiB Me30eKO-
HOMIYHOro piBH4. IHTerpaiiis Ha MaKpOPpiBHI IIpe/CcTaB/ieHA B3ae€-
MOJIi€I0 HAI[iOHAJbHUX 1 PerioHaJIbHUX IIPOCTOPIB, <«30JIMKEHHS»
HaI[iOHAJbHUX €KOHOMiK Ha MiKPO- i Me30pPiBHSIX, CIIBPOOITHUIITBO
HnoJiTHYHKMX Kija. IHTerpaiisg Ha MakpopiBHi Mae dopMy perioHali-
3anii. Illogo MeraekoHOMiUHOI iHTerpailii, TO BOHa peasli3ye€ThbCs SIK
CHCTEMa B3a€EMO3B’SI3KiB HaI[ilOHAJIBHUX i perioHaJbHMX (piHAHCO-
BUX IIPOCTOPIB, IO PETYJIIOITHCA MiKHAPOJHUMU OPraHidaligaMu.

! Jlyk’snenro /. I'. MixHaponHa ekoHoMivHa iHTerpaitis : [monorpadist] / Jlyk’smenko J. . — K. :
Binon, 1996. — 138 c.; Kynbnincskuii C. B. ®inancosa inrerpauis kpain €C sk GakTop eKOHOMIYHOIO PO3BHU-
TKY GZ‘Bporm : TUC. ... KaHA. ekoH. Hayk : 08.05.01 / Kynbmincekuii C. B.— K., 1999. — 209 c.

Knumxo I'. H. DKoOHOMUYECKask HHTETPalUs KaUTATUCTHYCCKUX cTpaH. HoBas dopma mexumiie-
puanuctiyeckoro conepHudectBa / Kimumko I'. H. — K. : U3par. o6bennHenue «Bumia mikonay, 1985.
—134c.

Quaunenko A. C. JkoHOMUYECKas TII00ann3anys: UCTOKM U pe3ynbratel / Oummnenko A. C. —
M. ZPKOHOMI/IKa, 2010. — 511 c.

MesxyHaponHas uHTerpanus : y4ed. mocobue / [mox pen. O. b. Uepneru]. — JloHensk : JloH
I'K3T, 2005. — 333 c.
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3anporionoBana O. b. Uepnerowo kiacudikallis € J10CUTH JieTa-
JizoBaHoio. Tak, MiKpo- Ta Me30€KOHOMiuHi piBHi iHTerpaiii mpo-
SBJISIIOTBCS B OJ(HiN i Tiii ke ¢opmi, To6TO TpaHcaHIlioHami3arii. A
IO/l JIMIlle BiJiOYBA€ThCS Ha OCHOBI PO3MesKyBaHHsS cdepu isiib-
HocTi cy6’eKTiB rocrojgapioBaHHs. KpiM Toro, merapiBeHb € IIpo-
SIBOM He iHTerpaiiii, a mpoiiecy rjo6aJisaiiii, 110 Bu3HavYa€e HeJOIli-
JIbHICTb BU3HAUeHHs JaHoro piBHg. Xoda, BBaxkae O. b. UepHera,
KOKeH piBeHb iHTerpaliilHuX IIPOIleCiB CTBOPIOE OCHOBY /IS PO3-
BUTKY iHIIIOTO Ta JIMIIE 3r0oJ0M MOKe IovyaTh (YHKIIIOHYBaTH $SIK
€JINHUI «OpraHi3m» .

Ilpyra kaacudikariitna xapakTtepuctuka, gana O. b. Uepne-
rofo, po3kpuBae kJacudikalito piBHIB peasmisaliii mporecy iHTer-
paii 3a reorpadiunoio 0o3Hakowo : 1) rio6ajbHOMY, IO HPUIYCKAE
MMOCUJICHHS B3Aa€EMO3B’SI3Ky 1 B3a€MO/Iii Mixk KpaiHamMu B Macmtabax
CBiTOBOTO TrOCIOJAAPCTBA; 2) PerioHaJbHOMY, WO HPUIYCKae (Gop-
MyBaHHSI PerioHaJbHUX iHTerpaliiHuX yrpyHoBaHb Kpaid; 3) cy6-
perioHaJbHOMY, 10 MPUITYCKae PO3IIMPEHY iHTerpailiiiHy B3aeMo-
Jil0 Kpain cyOperinony («d4acTMHM» iHTErpaliliHOrO MIPOCTOPY
periony cBiTy).

TakuM 4YMHOM, METO/OJIOTiYHI MiIXON 0 PO3BUTKY iHTerpariii-
HUX TpolleciB y (piHAHCOBOMY TPOCTOPi € OJHAKOBUMU, OCKiJbKU
6a3yroTbcsi Ha iHTeHcudikaiii B3aemofii cy6’ekTiB ¢diHaHCOBHUX
BigHocuH. BignmoBigHO /0 1IbOTO, PO3TJISTHEMO OCOOJIMBOCTI peaJri-
3allii mpollecy iHTerpailii y pidHux reorpadiuyHux perioHax 3 Me-
TOI0 BU3HAUEHHS OiJIbIN iHTEIPOBAHOTO PETiOHAIBLHOTO (PiHAHCOBOTO
IIPOCTOPY.

[Ipomnec inrterpamii B perioHanbHux (iHAHCOBUX IIPOCTOPAX
0OYMOBJIIOE TIePeANCIIO3uIliI0 (PiHAHCOBOTO CEPEIOBUINA Ta iHTEH-
cudikalio AisIbHOCTI OKpeMux ioro mijgcucreM. Tak, KOMILIEKC-
HUII aHaji3 cydyacHOl AMHaAMiKM iHTerpaliiiHuX ITPOIEeCiB Cy4acHOTO
r706ai30BaHOTO CBiTY Ma€ BeJMKY Bary /IJIsl BU3HAUYEeHHS OiJIbIl
iHTerpoBaHoOro perioHaJbHOr0 (iHAHCOBOTO MTPOCTOPY Ta (OpMY-
JIIOBaHHA MEPCIEKTUB iHTerpaii Hosoro tuiy (ta6mi. 1).

Ax BugHO 3 Taba. 1, He3HauHe 3pocTaHHA yrpoaoBxK 2000—2010
PP. YaCTKU €BPOIEHCHKOTO i IIEHTPaJbHO-a3iichbKOro periony (eB-
pasiiicbkoro) y rao6ajbHUX MOKA3HUKAX YHCTOTO HMPUTOKY MPSAMEX
iHo3eMHMX Ta TOPTHETbHUX iHBECTHINH, a TaKOX OJHOYACHOTO
CKOPOYEHHS 32 TAKUMU MMOKa3HUKaMU, SIK Karitasizaiis ¢GoHI0BOTO
punky (3 29,46 no 23,92 %) Ta o6caru riao6aibHUX BATIOTHUX pe-
sepiB (3 27,6 1o 20,4 %), XapaKkrepusye JOCUTb BUCOKHI PiBEHb
PO3BUTKY JlaHOTO periony. He MeHI Bpaskaiouuii piBeHb PO3BUTKY

! MexnayHapoaHas uHTerpaums : yue6. mocobue / [mox pen. O. b. Uepneru]. — [loneupk : o
I'KDT, 2005. - 333 c.
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?vlﬂaHCOBoro CEKTOpYy XapaKTepHI/II/I s kpain IliBHiuHoi AMepukn
110 (blHaHCOBOI KpI/ISI/I) i HIBJIGHHO Cxignoi Asii (micaa KpI/ISI/I)
ajie, CJIi/l BKa3aTh i Ha TOW (paKT o Juite €C, HpOI/ILLIOBI_LII/I
Maii>ke BCi eTanud eKOHOMiuHOi iHTerpailii, 3yMiB AOCATTH pPiBHS
eKOHOMiuHOTO i (iHaHcoBOTO cotody. Biamosigno mo mporo, €C
MO’XKHAQ BBa)KaTW HAWYCIINIHINIAM iHTerpamiiHuM yTrPYIOBaHHSIM,
mo Qopmye iHTerpariiine SApo perioHaabHOTO (DiHAHCOBOTO MPOC-
TOPY.

Tabauys 1

YACTKA TEOTPA®IYHUX PETIOHIB
¥ KJIIOYOBUX ®IHAHCOBUX IOKA3HUKAX, %

[Ipsami iHo3emHi Toprdenbi
inBectunii (I111), | imBectuuii, uncruii
yucTuil IPUTOK [IPUTOK

2000 | 2005 | 2010 | 2000 | 2005 | 2010 | 2000 | 2005 | 2010 | 2000 | 2005 | 2010

Pesepsu, B T. u.
30J10TO

Kaniranizanis
¢onzgosoro punky

€spora i
[lenTpanbHa 29,5(28,0]23,9159,3|60,6|33,4|60,6|65,0]|46,8|27,6|20,5| 204
Aszis

Coponeiicy- | 96 1 19351 18,7 | 57,2 56,5 (26,9 59,1 | 62,6 | 47,6 | 21,2 | 12,4 | 11,0
kit Coros

3oHa €BpO 16,9 | 14,7 | 11,2 | 44,7 | 36,4 | 24,6 | 30,3 | 61,3 | 44,3 | 15,1 | 7,6 | 6,6

EiBHi‘”‘? 49,6 | 42,6 | 34,4 23,9 | 11,4 (19,4 | 29,4 | 10,6 [25,3] 7.2 | 4,6 | 5.1
MepHuKa
Ilisrenno- 17,2 120,91 29,5 (10,1 | 14,1 27,6 | 8,6 |20,1|16,0| 47,8 |55,2 | 53,4

Cxigna Asisg

JlatuHCbhKa
Awmepuxka i Ka-

pM§CbKMﬁ6a— 20 [ 24149 |54 |71]195|-0,1]1,3(55]|7,2]35,5]| 61
ceitH

Bumsbkuit Cxif
i IiBnivna Agp- | 0,7 | 3,3 | 2,2 |1 0,7 | 43|51 |06 |08 ] 0,1 ] 6,4 | 9,0 |10,5
puKa

HMxepeno: Cmoaspuyx A. HoBI LeHTPH HArpOMaLKEHIs IJ06aIbHOr0 (PIHAHCOBOIO Kalli-
Taiy: ¢axropu popmysanns Tta ixuiil BriuB Ha ¢inancosy pisHosary / 1. CTO]IHp‘-IyK //
Punok ninnux nanepis Ykpaiau. — 2008. — Ne 5—6. — C. 35—47; Odimiitnuii caiit CBiTOBOTO
6auky — Peskum gocrymny: www.worldbank.org.

Oco6mBocTi MexaHi3My iHTerpamii YKpainu
B eBponeiicbkuii piHaHCOBHIT MPOCTIP

bBypxauBuil po3BUTOK IIPOIlECY iHTerpailii B €Bporeiicbkomy ¢i-
HAaHCOBOMY IIPOCTOpPi ¥ ajanTallid TaKoro /IOCBily Ha TepeHax
Ykpainu, crupustume 3a6e3leyeHHI0 CTaJOro eKOHOMIUYHOIO 3Poc-
TaHHS i moryinbJieHHsT ciiBpoOGiTHUIITBA y (biHaHcoBiil cdepi. Pea-
Jli3alliss 1ux 3MiH MOBMHHA 3/1iICHIOBATUCS B YMOBaX KOMILJIEKCHOTO
pedopmyBaHHsI eKoHOMiIuHOiI i piHaHcoBoOi cdepu BiAMOBIAHO 10
MaacTpuxTCcbKUX KpUTepiii, 3 0HOTO GOKY, SIK 06OB’SI3KOBOi Mak-
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popiBHeBOi ymoBu (iHaHCOBOI iHTerpallii, a, 3 iHIIOro 60Ky, opie-
HTUPY e(dEKTUBHOIO PO3BUTKY €KOHOMiKO-(biHAaHCOBOI cuCTEMU B
1ijiomy. PosrisiHeMo BiAnoBiAHICTb YKpaiHu MaacTpUXTChbKUM
KpUTEpigM JleTaJibHillle, 10 J03BOJUTH BUABUTU MOKJIUBICTH J10CS-
THEHb TepeayMoB (opMyBaHHS HaIliOHAJIbHOTO (PiHAHCOBOTO TTPOC-
TOPY BiJIMOBi/THO 10 €BPONENHCHKUX CTaH/IAPTiB.

OnHuM i3 BaKJIMBUX KPUTEPiiB KOHBepreHilii ¢hiHaHCOBOTO IMpoc-
TOPY € JIOCSTHEHHST BHCOKOTO CTYTIEHIO CTabiJbHOCTI I11iH, TOOTO PiBHA
induamii. Bucoknii piBenb iHQIIAIIT HETATUBHO BIJIMBAE HA €KOHOMi-
YHWIT PO3BUTOK KPAiHW B I[iJIOMY, MPOTE MOBHICTIO YHUKHYTH iHJIS-
i y pUHKOBUX YMOBaX rOCIO/IaPIOBAHHS HEMOKJNBO. TaKUM YMHOM,
MOJKe UTHCS TIPO KEPOBaHy, PeryJiboBaHy iHQJIAIIIO, 1O € peaJbHOI0
JMIe 32 yMOBM CHCTEMHOIO, TOYHOTO TPOTHO3YBAHHS insAiitanx
npouec1B [[HHaMqu HeCTaémlech nokasuuka induanii (ingexc
CIIOKUBYMX IIiH, ICHg Ykpainu 3 kpaiHamu-uieHamu gk €C y 1ijio-
My, TaK i 30HU €BPO HaBe/leHO Ha puc. 1.

30

A A

%

-5 71999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
POKH

—&— VYkpaina —il— Ceponeticekuii Coro3 —&—30Ha €BpO

Puc. 1. Tngekc croxuBumx 1iH B Ykpaiui y 1999-2012 pp., %

[xepeno: Odiniftanii caiit /lepskaBHOTO KOMITeTy CTAaTHCTHKH YKpainm — PexuM pocty-
ny : www.ukrstat.gov.ua; Europe in figures — Eurostat yearbook 2012. — Luxembourg :
Office for Official Publications of the European Communities, 2012. — 692 p.; Europe in
figures — Eurostat yearbook 2011. — Luxembourg : Office for Official Publications of the
European Communities, 2011. — 692 p.; Mrlianova T. Harmonized indices of consumer
prices in December 2009 / T. Mrlianova, C. Wirtz / / Eurostat. Data in focus. — 2010. —
Ne 2. = P. 1-6.

Ax BumHO 3 puc. 1, 3MeHIIEHHS piBHﬂ indamnii 1o piBHH OJIHO-
3HAYHOTO YHCJa B YKpa1H1 CIIOCTEPITaeTbCs HalepeoHi JIulie
e ISHITIITHTX pOKlB (2002 i 2012 p.). Cuig 3BepHyTH yBary, ILIo
3 2003 mo 2009 piK BOHA IPOJOBXKYE 36iIbITyBaT PO3PUB 3 Kpai-
Hamu 30HM €Bpo i €C y migomy, caruysum y 2009 pomi 6,2 i
11,3 % BiamoBigHo. Ase, (diHaHCOBa KpH3a MO3WUTHBHO BILIHHYJA
Ha ckopouenHsa [CII B YKpa1H1 3 2010 o 2012 pp. (9,1 mo —0,2 %

Kypuno O. 5. Bmmus indumsanii Ha exoHoMiuHmi posButok Ykpainu / O.b. Kypuro,
H. B. Ky6uneus // Haykosuii Bichuk HJIITY Vkpainu. — 2008. — Ne 18.6. — C. 280-288.
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BiJIIOBiAHO), i 3pocTanHs maHoro mokasuuka B €C (3 2,1 % y
2010 p. g0 3,1 % y 2011 p.). TakuM 4MHOM, KpaiHu BUKOPUCTO-
BYIOTb Pi3HS iHCTPYMEHTH IiHOBOI cTabii3atii.

Ortxe, BUCOKMII piBeHb iH(JAMIT B YKpaiHi 3yMOBJIIOE CIIOBiJIb-
HEHHS TEMITIiB €KOHOMIYHOTO 3POCTaHHS, 10 HE JIMIIE YHEeMOKJIUBJIIO-
BaruMe e(dEeKTUBHUI PO3BUTOK HAIIOHAJIBHOI €KOHOMIKM B IIiJIOMY,
aJie it (piHaHCOBOTO TIPOCTOPY 30KpeMa. TaKuM YMHOM, 3MEHIIIEHHS Ta
yTpUMaHHS HU3bKOTO piBHA iHQJAIil, Ha HaNly IyMKYy, MOXXe OyTH
JIOCATHYTO KOMOIHOBAaHMM 3aCTOCYBAaHHAM TaKMX 3aXO/iB: 1) BIpoBa-
JUKEHHSIM CHCTeMH iH(JIsAIHOro TapreryBaHHss (MOHETApHUI PEsKUM,
SIKMM YCTaHOBJTIOETBCST OJTHO3HAUHUI TIpiopuTeT iHATIIT iepen 6y ab-
SAKUMU THIIUMU 1IJAMA TPOIIOBO-KPEAUTHOL MOJITUKI (y T. 4. Tepes
KprOBI/IMI/I), a TaKOXK IIi/IBUIICHA Bi/IIOBI/IAJIbHICTD OPraHiB I'POIIO-
BO-KPE/JUTHOIO PEryJIOBaHHs 32 BUKOHAHHA iH(IAMIRHUX Iiieil), mo
BU3HAUATUMETHCA BiJIIOBIHO /10 KOMILIEKCHOI CTparerii po3BUTKY
Kpainu; 2) 3a6esredeHHsM 3zilicHeHHsT e()eKTUBHUX i CHCTeMATHYHUX
MPOTrHO3iB iHGIAIT, 0 nepea6adya€ BUKOPUCTAHHS PEAJbHUX CTaTH-
CTUYHMX JIAHUX i €eKOHOMETPHYHUX MOoJeJeii; 3) 3armpoBaykeHHsM Gi-
JIBIIIOT BiZIKPUTOCTi, TIPO30POCTi MPUIHATTS PillleHb 100 PeajbHOI Ta
MOHETAPHOI TIOJIITUKY TEHTPAJIbHUM GAHKOM, YPSIJIOM i MapJaMeHTOM,
10 3a6e3MeYnTh CTBOPEHHST HEOOXiTHUX TepelyMOB MiATPUMAHHS HU-
3bKOTO piBHS iHGJIATIII, a caMe: y3ro/pKeHHS il ypsay Ta IeHTpaJib-
HOro GAaHKY MIOZ0 3aXO/iB 3HWXKEHHS iH(JIALIT, TiABUIECHHS PiBHS
3aKOHO/IABYO BU3HAYEHOT HE3aJIeSKHOCTI HaIliOHAJbHOTO OaHKY BifIO-
BitHo gm0 3akony <«lIpo HamionampHmMii GaHK YKpaiHu» Bin
20.05.1999 p. Ne 679-X1V, nokparients GyHKIioHyBaHHS (iHaHCO-
BOTO PUHKY TOINO; 4) po3pob6koio HamionaabuuM GaHKoM Ta Y psiioM
€IMHOI cTpareTii IiHOBOI CTAaGiIBHOCTI K iHCTPYMEHTY MOHETapHOi
MOJIITUKY JIEPsKaBH, 10 TIOTPeOy€e y3To/KEHNX 3aXO0/liB BOX OPTaHiB;
5) i IBUIIIEHHIM POJIi BiJICOTKOBOI CTaBKU AK iHCTPYMEHTY MOHeTap-
HOT TIOJIITHKY, PEryJIloBaHHA SIKOi 3a0e3reuye eeKTUBHE YIPaBJIiHHS
OCTaHHbBOIO.

CxopouenHst piBHs iHGIs11ii, 6€3yMOBHO, ITOB’S13aHO i 3 BaJIIOTHUM
KYPCOM, SIKUI JOLIJIbHO YTPUMYBATH IepeaOaduyBaHUM s 3a0e3lie-
YeHHs IiHOBOI CTaGiJIbHOCTI, IO YCKJIQJHIOETHCS TIOABIMHUME CTaH-
JnapramMu KypcoytBopenna Harionanbnoro 6anky Ykpainn (HBY) mo
BiJ{HOIIEHHIO /10 ITpoBiguux Bamor csity (momapa CIIIA i espo). 3
oIHOro OOKY, JOTPUMYETHCSI He3MiHHE KYPCOYTBOPEHHSI YKPaiHCHKOI
I'PUBHI 110 BiIHOIIIEHHIO [0 aMepHKaHCbKOro josapa 3 1 jumas 2005
1o 2006 pik, 1m0 06YMOBJIIOETHCS HOTO JOMIHYBAHHSIM VY CTPYKTYpPi HE
JIMIIE BAJIOTHUX PO3PaxyHKiB (K odiuilinux, Tak i HepopMaIbHUX),
a I IPUBATHUX 3a0INa/KeHb. 3 iHIIOro OOKY, KOJUBAHHS KYypCy T'PH-
BHi 110 BiJ{HOIIIEHHIO /IO €JMHOI €BPOIIEICHKOI BaTIOTH (PaKTHUUYHO HE
CYTIPOBO/IKYETHCS KOIHOIO yOJIIYHOIO PEaKIlie€ro Hi IMiIMPUEMITIB, Hi



ISSN 1811-9824. MIDKHAPO/THA EKOHOMIYHA IIOJIITUKA. 2013. Ne 2 (19)

141

HacesenHs. lleit bakT BUpa3HO JUCOHYE 3 TUM COIAJbHUM ayKioTa-
’keM, 10 OyB crpoBokoBanmii y 2005—2006 pokax peBabBaIli€io
rpuBHi. [Ioka30Bo, 1110 aMILTiITYyZja OCTaHHBOI OyJia HaGaraTo MEHIIOH0
1o BigHoIeHHto a0 gomapa CIIIA i eBpo, HiK MOTOYHI TeMIU TOJ0-
POXKYAHHS i 3HEIiHEHHsSI TPUBHI BiJHOCHO €BPONENCHKMX BAJIOT, SKi
He yBiiinmm 10 3ouu €Bpo (puc. 2).

50,00
40,00 A
30,00 \

X 20,00 / \\\\

-10,00 4 2003 2004 2005 2006 2007 2008 2009 2010 2011 2d%2
POKH

—i— nonap CIIA —&— eBpo

Puc. 2. /leBanbBaliiss / peBajbBallisd TPUBHI 1O BiIHOMIEHHIO
no pomapa CIIIA Tta eBpo, %

[lkepeno:  Odiniitunit  cailt  Harionaneroro 6anky Ykpainnm — Pexum gocrymy :
www.bank.gov.ua.

KprOVTBOpeHHH TPUBHI IO BiJITHONIEHHIO /10 €IWHOI GBDOHeI/ICb-
koi Bamorn mpotrsrom 2005-2006 pokis (1o KPU30BHid nepion),
XapakTepusyBasi IIO3UTHBHY AMHAMIKY Bi/NOBiZAHOCTI MaacTpuxTch-
KOMY KpI/ITeplIO «JIOTPUMAHHSA BCTAHOBJICHUX MEX KYPCOBUX KOJIH-
BaHby» IPUHANMHI MTPOTATOM JIBOX POKiB TIOCIIiIb. Tob6to, He Kepo-
Bane HBY kypcoyTBopeHHs rpuBHi 110 BiJJHOIIIEHHIO [0 €BPOIIEiChH-
KUX BaJIIOT, CIpuaTuMe (HOpMyBaTHMe €KOHOMiKO-(DiHAHCOBUX IIe-
PeAYMOB PO3BHUTKY HaIlioHAJIbHOTO (piHancoBoro mpoctopy. Ilpore,
icroTHUi cTyniab (iHaHCcOBOI BiAKpUTOCTI YKpainu, o6yMOBHUB BHU-
COKY CXWJbHICTh YKpaiHM JO MHOomupeHHs (iHAHCOBUX IIIOKIB i
cTpiMKoi AeBasibBaillii HarionaabHoi Baaotu y 2007—2009 pp. Hosi
BUKJIMKN (DiHAHCOBOI KPH3M, 3YMOBJIOIOTH PO3POOKY IOJITHKH Kyp-
COYTBOPeHHsI, siKa 6 3abesrevyBajia KOJUBAHHS KypCy B IEBHO BU-
3HAUEHNX MeKaX, BUKJ/IOUAIOYU BILUIUB BHYTPIMIHIX (BHYTPIlIHBOIIO-
JITUYHOI 1 {K HaCJiJIOK €KOHOMIYHOi Hampy;KEHOCTi B Kpa'l'Hi) Ta
SOBHl]_HHIX IIPOTUCTOIHb (HGBI/ISHa‘{eHICTb «CHEPreTHYHNX» Bi/[HOCHH
3 Pocieo)'. V mocTkpu30Buil mepio CUTYAIlis Ha BATIOTHOMY PHHKY
Ykpainu crabinidyBajach 3a paxyHOK IOJITHKU ’KOPCTKOI'O PETy.JIio-
BAHHSA BAJIIOTHOIO KypCy, IO 3yMOBHJIO HU3bKUII piBeHb JleBabBallil
a6o pesambpawii (espo y 2010 i 2012 pp.).

! Kopabnin C. O. BamoTHO-KypcoBa IONITHKa YKpalHH: cTabilmizaniiHi eexTH Ta MOXIUBI Hepc-
nekTuBu po3ButKy / C. O. Kopa6nin // ®inancu Ykpainun. — 2007. — Ne 9. — C. 112—150.
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J/loTprMaHHg BU3HAUEHUX MeEXK KYPCOBUX KOJIMBAHb HalliOHAJIbHOI
BAJIIOTH, 3aée3nequaTHMe He JIIe PO3BUTOK HaIllioHAJIbHOTO (hiHAH-
COBOTO IIPOCTOPY, ajie i (popMyBaHHs CTabiIBHOTO i Mepe16auyyBaHOTO
TIPOIeCy KypCOYTBOPEHHS, IO JOCATATUMETbCS IIJIAXOM: 1) 3aCTOCy-
BaHH4 THYYKHUX MeXaHi3MiB KYpPCOYTBOPEHHS, IO CIPUATUME IIi/IBU-
IEHHIO JIOBiPH JI0 HAILliOHAJIBHOI BaMIOTH; 2) 3a0e3[ed4eHHsl IIPO30POC-
Ti Ta TpaHCIapeHTHOCTI d)VHKHlOHVBaHHH BaJTIOTHOTO PUHKY (uepes
YZIOCKOHAJICHHSI TIPABUJ i TIPOLIEYp po6otu Ha HHOMY)?; 3) PO36YIOBI
CUCTEMU MaKpOIPYAEHIIIHOTO Harsay 3a d)lHaHCOBI/IM PUHKOM, III0
nepegbavae BiJICTEXKEHHS Ta aHaJi3 PU3WKIiB cTabigbHOCTI (hiHaHcoBO-
ro ceKTopa SIK y IiJIOMYy, TaK i 32 OKPEMUMU CerMEHTaMU.

KypcoyTBopennss B YKpaiHi 31iliCHIOETbCS Bi/IIOBiITHO BU3HaUe-
HUX MEX KYPCOBUX KOJIMBAHb HAIliOHAJbHOI BAJIOTH, 1[0 PeaJi3dy-
etbcsa HDBY i Bumarae BcTaHOBJIEHHSI HUM iHINOTO (PYHKI[IOHYIOUOTO
KaHaJy 3B’SI3Ky 3 OaHKiBCBKOIO CHCTEMOIO, 110 Oyje 3abe3rnevyBa-
THCS 4Yepe3 MOCUJICHHS POJIi ITPOIEHTHOI ITOJIITUKA B CUCTEMi MOHE-
TapHOTO PETyJaIoBaHHS eKoHOMikm® . OmgHoYacHO peaJidallii SKoro
3YMOBHUTb PO3POOKY 3aXO/[iB KOHBepreHIlii HallioHaJbHOTro (iHaH-
COBOTO IIPOCTOPY [0 TPeTboro MaacTpUXTCHKOIO KpUTEpilo, TOOTO
30JTMKEHHST JJOBTOCTPOKOBUX BiZICOTKOBUX CTABOK MO0 JOCSATHEH-
Hg Haii6iabmIol cTabibHOCTI IiH. B yKpaiHChKMX peatisgx TaKuM
MMOKa3HUKOM BHUCTymae oOJiikoBa crtaBka HBY, sgka ne xapaxrepu-
3YETHCSI JIOBIOCTPOKOBOIO CTAOiJBHICTIO, IIPOTE€ 3MiHIOETHCSI BiJIIO-
BIZIHO 0 HEOOXiJHOCTI 3a6e3meueHHs I[iHOBOI cTaOiJbHOCTI Ta CTH-
MyJTIOBaHHSI EKOHOMIuHOTO 3poctanns (puc. 3).

30erMa IeHTPasIbHi GAHKU IIPOBIIHMX KpaiH CBiTy, a came: €B-
poretichkuii nentpabhuii Gank (C1IB), Menepanpua pesepsHa cuc-
Tema, 1eHTpaibHi Ganku Anrmii, IIIBeinapii, Kanagu, SAmnonii Toiro,
3HIIKYBaIM 6a30Bi BiJICOTKOBI CTaBKU JI0 PEKOPJAHUX PiBHIB, YTIiM
IEeHTpa/ibHi GaHKW MaifkKe BCiX 3a3HAaueHWX KpaiH He OOMEKYIOThCS
JIIIe 3HIKEHHSIM 6Ga30BHX CTaBOK. /[JIsT 10IaTKOBOTO CTHUMYJTIOBAHHSI
€KOHOMIKH BOHU 30i/bIIYIOTh 0OCATH KyIiBai aktuiB. IIpu mpomy 1ti
HenTpaibHi Ganku (3a BunarkoMm €11B) 3agBuam npo HaMipy NOPSZ 3
JIEP’KaBHUMM I[iHHUMHU T1allepaMyd KYITyBaTH aKTHUBHU ITPUBATHOTO CEK-
TOPY 3 METOI0 PO3IIMPEHHS TIPOIO3uIlii rpolieli B €eKOHOMIKy Ta 3a
PaxyHOK IIbOTO CTUMYJIIOBaHHSI €KOHOMiYHOTO PO3BUTKY, OCKiJIbKH
BTPATUJIN MOKJIMBICTh MO0 TOHUKEHHSI OOIKOBUX CTaBOK. 3ilic-
HEHHS IMX 3aXO/liB IPOBIHUMI KpaiHaMU CBITY OOYMOBJIIOETHCSI PO3-
BUTKOM TIPOIleCYy He 3pocTaiodoi iHdusamii, sx B YKpaiHi BiAmoBigHO

2 Pimennss HBY «OcHoBHiI 3acaam rpomoBo-kpenutHoi mnomituku Ha 2010 pik» Ne 10 Big
10.09.2009 p. [Enextponnuii pecypc] : 3a qanumu 3akoHoqaBcTBa Ykpainu / BepxosHa Pama Ykpainu.
— Pexnm nocryry http://zakonl.rada.gov.ua/cgi-bin/laws/main.cgi?nreg=v0010500-09.

byrosuncoruii C. A. CepeqHbOCTPOKOBA MOHETapHa CTpaTeris Ta mpoodiemu ii hopmyBaHHs it pea-
mizanii B Ykpaini / C. A. bykosuncekuii, A. A. I'punenko, T. O. Kpuueschki / ®inancn YkpaiHu. —
2008. — Ne 6. — C. 3—30.



ISSN 1811-9824. MIDKHAPO/THA EKOHOMIYHA IIOJIITUKA. 2013. Ne 2 (19)

143

JIO BUIIECKA3aHOTrOo, a AedJidaiii, ToMy 3aX0ay MOA0 IiATPUMAHHS IIi-
HOBOI crabisbHocTi B YKpaini Ta €C noBunHi 6yt pisHumu. Tak,
nosituka HBY no 14 vepsus 2008 poky 6yJa cripssiMoBaHa Ha ITi/[BU-
IIeHHS OOJIIKOBOI CTaBKM, IO 3YMOBWJIA CKOPOYEHHSI TPOIIOBOI IIPO-
noautii. IIpore, 3 ZPYTOi IOJIOBUHU YCPBHS 006JIIKOBi CTaBKH BHIDKY-
BaJIMCh Y Ba eTanu i 23 6ep63HH 2012 p. BoHa cranoButh 7,5 %'. B
yMoBax (hiHAHCOBO-€KOHOMIYHOI KPU3W PO3IIMPEHHS I'POIIOBOI Macu B
YkpaiHi € HeJI0IiIbHOIO, OCKIJIbKMA 3POCTAHHS ITPOIO3UILT 3a paxyHOK
[epeopieHTallii YaCTUHU €KCIIOPTHUX TOBapiB Ha BHYTPIIIHbOMY PUH-
Ky 3aJIUIINTHhCS HEe3aJ0BOJIeHO0. Bupinienns manoi mpobiemu, mepe-
6auatuMe IPOBEIEHHSI CTPYKTYPHUX PedOopM Ta IMOKpaileHHs: 6i3Hec-
kjaimary. IToku 1poro He Oyje 37iliCHEHO, JOJATKOBI TPOIIi CIIPSIMO-
BYBAaTUMYTb Ha BAJIOTHUII PUHOK, y T.4. Yepe3 30iJIbIIIeHHs TIOIUTY Ha
IMITOPTHI IIPOJYKTH.

05.04.1999-27.04.1999

P P R

N

P R

24.05.1999-31.01.2000

P R

N

P

2

24.03.2000-09.04.2000
T

15.08.2000-09.03.2001

DN

04.02.2000-
12.03.2000 07.04.2001-10.06.2001 [z
06.10.2000- 09.08.2001-09.09.2001 ez
10.05.2001

07.03.2003. 10.12.2001-10.03.2002 [z
05.06.2003 04.04.2002-04.07.2002 |z
11.10.2006- 05.12.2002-08.06.2004 Iz
12.12.2006

09.10.2008. 07.10.2004-08.11.2004 [z
14.10.2008 10.08.2005-09.06.2006 [z

08.04.2009-
12.05.2009

01.06.2007-31.12.2007 pzza

30.04.2008-14.06.2009 E

11.07.2012
12.08.2009-07.06.2010 [z
0,00 1,00 2,00 3,00 4,00
% % % % % 08.07.2010-09.08.2010 [z
23.03.2012 pzzz
0,00 10,00 20,00 30,00 40,00 50,00 60,00
% % % % % % %
a) O6aikoBa craBka B €C-27 6) OG6.ikoBa craBka B YKpaiHi
Puc. 3. O6aikosi craBgu B €C ta Ykpaini y 1999—2009 pp., %
[xepeno: Odiniftamii caiit HamionanpHoro 6Gauky Ykpainm — PexuM pocrymy :

www.bank.gov.ua; Statistics Pocket Book. — Frankfurt am Main : European Central Bank.
— 2013. — Ne 3. — 54 p.; Statistics Pocket Book. — Frankfurt am Main : European Central
Bank. — 2010. — Ne 1. — 57 p.

Do oo o . ..
Odiuiitauii caiit HanionansHoro 0anky Ykpainn — Pexxum goctyny : www.bank.gov.ua.
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TakuM 4YMHOM, CKOPOYEHHS PO3PHUBY PiBHIB 06JIKOBUX CTaBOK
B Ykpaini Ta kpainmax €C NOBMHHO 3iliCHIOBATHCS IIOCTYIIOBO i
BUKOPHUCTOBYBATUCA SK eMEKTUBHUU iHCTPYMEHT MOHETapHOi Io-
JITUKM, 3BajkKaloyu Ha HeOOXiJHiCTh IIOJ0JIaHHS JiaMeTpajbHO-
nporuaexHux npo6aem (kpainam €C — gedaanii, a Ykpaini —
indmanii). IIpomec konBeprenilii piBHIB OOJIKOBUX CTaBOK Mae
HUTH MmapaJjesbHo 3 peddOpMyBaHHSIM HaIliOHAJbHOIO €KOHOMi4HOTO
mpoctopy, 30kpeMa: 1) crabinisanii gissbHOCTI GaHKiBCHKOI cuc-
TeMU Ta IiJIBUIIEHHS /I0OBipW HaceJeHHs, 1110 3yMOBUTb MOBEPHEH-
HA KOUITiB Ha JENO3UTHI paxyHKHU; 2) BUBakeHUil mig6ip mosnya-
JbHUKIB KPEJUTHUX PeCcypcCiB BiJAIIOBIAHO 0O iX ILJIATOCIIPOMOK-
HOCTi Ta HagiliHOCTi KpeauTHOI pemyTanii; 3) BUKOpUCTaHHS pec-
TPUKIIITHOI Ta €KCIIaHCiiHOI MOJITUKKA BU3HaYeHHsS OOJIiKOBOI cTa-
BKH, IIOBUHHO 3/iliCHIOBATHCS BiJIIOBiHO /0 KOMILJIEKCHOI IIPO-
rpamMu 3abe3IedyeHHs I[iHOBOI cTabiJIbHOCTI Ta PO3BUTKY PeabHOTO
CEKTOPY €KOHOMIKHU.

Y TicHili B3aeMo3ase;KHOCTI 3 TpbOMa BHUIlle3a3HAUEHUMH MOHeE-
TapHUMU MaacTpUXTCbKUMU KPHUTEPiSIMU 3HAXOUTHCS OIO/PKETHUI
MMOKA3HUK <«CTiMKOCTi (PiHAHCOBOTrO CTaHy ypsay», IO Iepeadadyae
JIOCSITHEHHS TTIOMipHOro piBHS Aediluty 610/ KeTy y BiJHOIIEHHI 0
BBII i BcTaHOBJIEHOTO PiBHSA Aep:kaBHOTO 60pry Kpainu (ra6u. 2).

Tabauus 2

IMOKA3HUKH PIBHSI JE®IIUTY AEPKABHOTO BIOJKETY
TA BOPTY YKPATHU

TlokasHuKU JiepKaBHOTO GIO/KETY [edinut gepskaBHOTO GIO/KETY
? T o [
T T g &
o s =& S = =& = =g
S - T - T - O -~ =& EE
= @ =LE | = @ =L E gz g8
SE g7
MJIPJ] TPH y Bizcorkax po BBII S SN ¢
2007 | 165,9 | 174,2 9,8 23,0 | 24,2 1,4 71,29 9,9
2008 | 231,6 | 241,4 12,5 24,4 | 25,5 1,3 130,68 13,8
2009 | 209,7 | 242,4 32,7 23,0 | 26,5 3,6 226,99 24,9
2010 | 240,6 | 303,5 64,2 22,2 | 28,0 5,9 323,47 29,9
2011 | 314,6 | 333,4 23,5 24,2 | 25,6 1,8 357,27 27,4
2012 | 346,1 | 395,7 33,4 24,6 | 28,1 3,8 371,21 26,3
[lxepeno: Tlokasuuku Bukonanusi /lepskaBaoro Giomxery Ykpainu 2007—2012 pp. [Esnex-
tponnuii pecypc]. — Pexkum gocrymy : www.minfin.gov.ua; JlepkaBHuil Ta TapaHTOBaHUI
nep;kaBoro 6opr 3a 2007-2012 pp. — Peskum pocrymy : www.minfin.gov.ua; BasoBuii BHYyT-
pimmmiit  mpoxykr  2007-2012  pp. [Enexrponnuit pecypc]. — Pexum gocrymy :

http: / /www.bank.gov.ua.
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Ax BugHOo 3 Tabs. 3, mporsrom 2010—2012 pp. BigOyJiocs 3Me-
HIeHHs epskaBHoro 6opry g0 BBII na 3,6 % i cranosusio 371,21
mipa TpH. TakuM umHOM, Yy YKpaiHi 36epersiach MO3UTUBHA TeH/Ie-
HIIiS He TIepeBUIIEHHs JONMYCTUMHUX ITOKAa3HUKIB Jep:KaBHOTO OOPTY
no BBII, mo mnopymyetbcss B pe3yJibTaTi po3BUTKY (hiHAHCOBO-
€KOHOMIiYHOI KpHU3H .

B yMOBax (biHaHCOBo'l' KpU3M JIepKaBa TIOBUHHA 3/iliCHIOBATH
)KODCTKI/II/I HarJisa/1 3a JidJbHICTIO KOPIIOPATUBHOI'O CEKTOPY €KOHO-
MiKA 3 METOI0 YTPUMaHH4 IIiJl KOHTPOJIEM CUCTEMHUX PHU3UKIB i
VHUKHEHHIO MacoBMX GAHKPYTCTB, 1[0 3YMOBUTb IOPYIIEHHS IIPO-
6J1eM yMOBHUX 3060B’si3aHb jgep:kaBu. CJiJi 3a3HaUYUTH, IO €KCIIe-
pru arertcrBa Standard&Poors’ 3asHauaioTh, 10 cepe/Hiii pPiBeHb
JlepsKaBHOTO 60pry B YKpaiHi — OJUH i3 HaWHMKYMX cepeJl KpaiH
3 Iepexi/[HOI0 €KOHOMIiKOI0, IIPOTe pO3Mip yYMOBHHUX 3000B’si3aHb
ypaay YKpaiHu cdra€ 3arpos3juBUX po3MipiB. PiBeHb YMOBHUX 30-
60B’g3aHb Jiep;KaBu, II0B s3aHUX 31 cTabiJbHICTIO GAHKIBCHKOI CHC-
TeMu, olfiHoeTbcss HuMu pubamsno y 40 % BBII. Cyrrese 36ijb-
IIEHHA  JIepsKaBHOTO 60pry NOPOJIKY€E  PH3UKH rinepin)JIHui'i Ta
36epesKeHHsT XPOHIYHO BUCOKHUX BI,ZICOTKOBI/IX CTaBOK — HEBiJ eMHUX
aTpuOyTiB BUCOKUX OIOJ[KETHIX zled)1u1/IT1B

3HIKEHHST HaIlpy:KeHHs gedilluTy aep:kaBHOrO OIOKEeTy B YKpai-
Hi Moxke OyTu 3zilicHeHe muraxoM: 1) akrusizalii criBpoGiTHHIITBA 3
MiKHApOJAHUMH (DIHAHCOBUMHU OpPraHizallisMu, IO JO3BOJHTH 3aIy4u-
TH JIOJATKOBi (PiHAHCOBI pecypcu B €KOHOMIKY Kpainu; 2) po3poOKu
TILJIaHIB 1[iJIbOBOTO BUKOPUCTAHHS KOIITIB, 10 CIIPSIMOBYBATUMYTbCSI Ha
PO3BUTOK PeabHOIO CEKTOPY €KOHOMiKH, a He IiJITPUMaHHS CIOKHU-
BaI[bKO-00pProBoi Mojesi PO3BUTKY, sSKa JOMiHyBaja B YKpaiHi /0
posropranis (PiHAHCOBOI Kpu3u; 3) PO3BUTOK BHYTPIIIHBOIO PUHKY
IIHHUX T1anepiB, 1o IepejgdadarrMe 3MiHy reorpadidyHoi CTPYKTYpHU
3ano3udenb (36i/bIIEHHA YaCTKM BHYTPILHIX 3all03MYEHb), a TaKOXK
PO3pOOKY e(MEeKTUBHUX YMOB BUITYCKY i PO3MillleHHS JIep:KaBHUX IliH-
HUX nanepiB (TepMiH, BiICOTKOBi cTaBku TOIIO); 4) YpAAO0BOi iHillia-
il pecTpyKTypu3allii 30BHIIIIHIX OOPriB KOPIIOPATUBHUX IT03WYAIbHU-
KiB IIJIIXOM iX IIPOJIOHTaIlii Ha KiJIbKa POKiB 3 OCHOBHUMM Kpa'iHaMI/I
KPE/UTOPaMu; 5) MPUCBOEHHS Y KpaiHi CyBEPEHHOI0 KPEeIUTHOTO peI/I-
TUHTY iHBECTHUI[IHOTO KJjacy, CHpHATHME e(eKTUBHIIIIOMY ynpaBJnH—
HIO He JinIie 1e6iTOPChKOI0 3a60PTrOBaHICTIO He JIHIIE Jep:KaBu, aje i
KOPIIOPATUBHUX i MYHIIIUIIAJIbHUAX [T03WYAJIbHUKIB .

'L ecyb B. MakpoeKOHOMIYHa OIiHKa 'POLIOBO-KPEAUTHOI Ta BAIIOTHO-KYPCOBOI IIOMITHKH YKpaiHU
1o i Elill vac ¢inancoBoi kpu3u / B. I'eens / Exonomika Ykpainu. — 2008. — Ne 2. — C. 5—23.
@opkyn 1. B. ®opmyBaHHs Ta yNpaBIiHHS JCpKaBHUM OOprom B mepion (iHaHcoBoi kpusu /
I. B. ®opkyn, K. [1. Xutpa / Bichuk XMenbHULBKOTO HallioHaIbHOrO yHiBepcutery. — 2010. — Ne 2.
— G, 195—199.
KopneceB Eomonis i mepcnextuBu ¢inaHcoBoro puHKy Ykpainu / B. Kopaee // ExoHOMiKa
VYkpainu. — 2007. — Ne 9. — C. 21—20.
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TakuM 4MHOM, MM MOKEMO 3pOOWTH BUCHOBOK, IO piBeHb po3-
BUTKY dnHaHCOBoro PUHKY YKpaiHu CYTTE€BO BiJICTa€ BiJ €BpoIieii-
CbKUX KPUTEPiiB BAJIIOTHO- (blHaHCOBOl koHBepreHitii. Toxx 0CHOBOIO
3aJlydeHHS YKpaiHU /10 €BPOIENCHKOTO (hiHAHCOBOTO MPOCTOPY Ma€
cratu pparMeHTapHa MojieJib ii iHTerpartii.

BucuoBoxk

MdopmyBaHHS T1006aJbHOTO (hiHAHCOBOTO MPOCTOPY Ta WOTO peri-
OHAJbHUX TIiJICUCTEM Ma€ 3aKOHOMipHY TPHUPOMY, IO 0OyMOBJEHO
rapMOHi3alliel0 e€KOHOMIUYHMWX iHTepeciB cy6’€KTiB MiKHApOJHUX
(biHaHCOBI/IX BiIHOCUH i [i€I0 €eKOHOMIYHMX 3aKOHiB. BoHu Ha6yBa—
I0Tb CBOIX ()OpPM TIPOSIBY Ha TJIO6ATHLHOMY i per10HaJIbH0My pPiBHAX,
a TaKOX € 00’€KTMBHUMU PETYJIATOPAMU PUHKOBOI €KOHOMIKH. IIH—
HaMiYHWII PO3BUTOK TJ100aJbHOTO (PiHAHCOBOTO IMPOCTOPY Ta HOTO
perioHaJbHUX Ti/IcucTeM 0OYMOBJIEHUN <«Tpiaflof0» MPOIECiB iHTEP-
HalrioHaJsi3arii, interparii Ta ruo6asmisanii, ki B cykynHocTti ¢op-
MYIOTb KJIIOYOBi TTapaMeTpu CBiTOBOTO (PiHAHCOBOTO PHUHKY, HOTO
CTPYKTYpYy Ta BM3HAualOTh NpaBuJa i HopMu inancoBoi B3aeMo/ii
cy6’€KTIB €KOHOMIYHUX BiJITHOCMH Pi3HOI HaIliOHAJTbHOI TpUHAJEX-
HOCTI.

Haii6ib111 po3BUHYTOIO PEriOHAJbHOIO MiJICUCTEMOIO TJI06aJIbHO-
ro (iHaHCOBOTO MPOCTOPY € €BPOIIEiCcbKa, SPOM GKOTO BUCTYIIAE
€C i xapakTepuayeTbcs iHTeHCHIKaIi€I0 Pi3HOPIBHEBOI MisSTHBHOC-
1i (Mikpo-, Makpo- a0 HajHallioHaJIbHOMY pPiBHi). OCO6IMBO 110-
3UTUBHOTO Ta CTUMYJIOIOYOTO BILIMBY (piHaHCOBOI iHTerpaillii B €C
3a3HaJia i YKpaiHa.

@dopMyBaHHS TepeayMOB PO3BUTKY OPraHi30BaHOTO HalliOHAJIb-
Horo (piHaHCOBOIrO IIPOCTOPY B YKpaiHi BifmoBigHO 10 MaacTpuxrt-
CbKUX KpUTepPiiB KOHBepreHiii mnepejgbadyae HeOOXiJHICTbH TpoBe-
JIeHHSA  CTPYKTYPHIX pedopm y peajibHOMY CEKTOPi EeKOHOMIKHU i
3ilicHeHHs 3BaskeHOi (piHancoBoi mosituku. BiamoBigHo 10 Bu3Ha-
YeHUX eKOHOMiKO-(DiHAaHCOBUX IepPeayMOB CTAaHOBJIEHHS Ta PO3BUT-
Ky HaIlioHaJbHOTO (PiHAHCOBOrO IIPOCTOPY B YKpaiHum HeoOXiTHO
3IMCHUTH MOTO KOMILJIEKCHY MojiepHi3aliifo. Takum 4nmHOM, PO3po-
611i mIporpaMu po3BUTKY (hiHAHCOBOTO MPOCTOPY YKpaiHu IOBHHHA
IepeayBaTi OIiHKA BILIMBY €KOHOMiKO-(DiHAHCOBUX MOKA3HUKIB Ha
€KOHOMIUHHMIT Po3BUTOK Kpainu, To6To BBII. Kpim Toro, dopmy-
BaHHS MaKpPOEKOHOMIUHUX TIlepeAyMoB (piHaHcoBOi iHTerpairii
Ykpaiaun mOBMHHO 3/ilICHIOBATUCH TapaJjesibHO 0 3 aKTHBi3aIli€io
JIiIJIBHOCTI MiKpOpPiBHEBUX iHTerpaTtopiB, Io cupusatume ii dpar-
MEHTOBAHOMY 3aJIy4eHHIO /10 €BPOIEChKOT0 (hiHAHCOBOTO IPOCTO-
PY Y KOPOTKOCTPOKOBIii nepcrekTuBi. BianosigHo 10 11boTO, 1M0/1a-
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JIBII TOCJiJPKEHHST 3 JaHOoi Ipo6JieMH JIOIIJIbHO 30CEepPeUTH Ha Jie-
TaJbHill po3pollli MeXaHi3My MiKpOpiBHEBOI iHTerpailii YKpainu B
€BpoINelchbKNil (DiHAHCOBUI TIPOCTIip.
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