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CTtyneHT 4 kypca
dakynbTeTa MexayHapoAHbIX 9KOHOMUYECKMX OTHOLLIEeH XHIY

TEHOEHUWUU U NEPCNEKTUBLI NMOBAJITU3ALIUA
MUPOBbIX PUHAHCOBbIX PbIHKOB

AHHomauusi. PaccmompeHbl 80rpockl ¢hopMuposaHusi U pasgumusi ernobarnbHo20 (huHaHCo8020 pbiHKa. OnpederieHb!
rpedrnochIIKU 803HUKHOBEHUST U MPOUECChI PacrpoCmpaHeHUs KpU3UCHbIX MeHOeHUUU.

AHomauif. Po3ansHymo numaHHs ¢hopMyeaHHsl | po3eumky enobanbHo20 ¢hiHaHCo8020 PUHKY. BusHadyeHo
repedyMo8U BUHUKHEHHSI | IPOYEeCU MOWUPEHHS KpU308UX MeHOeHUiU.

Annotation. This article is devoted to the issues of forming, global financial market, preconditions of origin and
processes of distribution of crisis tendencies development.

Knodesble criosa: Muposasi huHaHcosasi cucmema, huHaHCO8bIe PbIHKU, hUHAHCO8bIU KPU3UC, meHOeHyuUU, Mepbl
peaynuposaHusi huHaHCo80U cucmemsl.

B coBpeMeHHbIX ycnoBusX uccrnegoBaHWE TEHOAEHUMM W MnepcnekTuB rnobanusauum B MUPOBbLIX (PUHAHCOBbIX
pblHKax npnobpeTaeT 6onbLUOEe 3HAaYEeHNE B 3KOHOMUMKE N0OOro rocyaapcTaa.

Hanbonee 3HauuMMmbIli Bknag B pa3paboTKy BOMPOCOB (PYHKLMOHMPOBAHMSA (PUHAHCOBOro pblHKa caenanu Takve
COBpEMEHHbIe 3anagHbole 3KOHOMMUCTb, KakK: r. MapkoBuu, P. MepTeH, o. MBbILLIKWH,
E. MNeTtepc. ViccnenoBaHnio Teopyun M NPaKTUKM OpraHM3aumm (OUHAHCOBOIO pbiHKa YKpauHbl CNOCOOCTBYIOT Tpyabl Takux
OTEYECTBEHHbIX Y4EHbIX-3KOHOMUCTOB, Kak: A. anbunHcbkui, B. F'etman, M. KoBaneHko, HO. JluceHkoBa.

Llenbio cTaTbk SBNSETCS pacCMOTPEHUE TEHAEHUMM N NepCcnekTuB rnobanusaumm MMpoBbIX (PMHAHCOBLIX PbIHKOB U
rocygapCcTBeHHas nogaepxka pa3sutnsa MHaHCOBLIV CUCTEMbI B YCNOBUAX rnobanvsaumu.

nobanbHbIV PUHAHCOBbLIN PbIHOK, 06ecneunBas cBobody nepeaBuKeHMs KanuTanos B MexayHapogHoM Maclitabe,
BbICTYNaeT BaXHbIM YCMOBUMEM (DYHKLUMOHMPOBAHUSA MWPOBOM SKOHOMUKM. OpHMM K3 Haubonee BneYaTnAoLMX
pe3ynbTaToB COBPEMEHHOM 3BOOLIMU MMPOBOI 9KOHOMUKM cTana rnobanusaunsi puHaHcoBbIX pbIHKOB [1].

OcHOBHOE NpefHasHavYeHne MeXayHapoOHOro (hMHAHCOBOrO pbIHKA 3aKnio4vaeTcs B TOM, YTOObl Ha ero ocHose
cobuvpaTtb BpeMeHHO cBOOOAHblE (DMHAHCOBbLIE CPEACTBA U3 OAHUX CTpaH, obecneynBas MexaHU3M nepepacnpeneneHus,
4YTO MnoadepPXUBaeT pas3BUTUE MUPOBOW IKOHOMUKM. 3aMMCTBOBaHME PECYPCOB Ha WMHTEpHaUMOHamnbHbIX (OUHAHCOBbLIX
pblHKax ysenuunBaeT (WHAHCOBBLIN MOTEHUMan Kaxaon CTpaHbl, YTO CO34aeT npednocbinkyu Ans  yBenvyeHus
obLwecTBeHHoOro 6rnarococtosiHusA [2].

MexayHapoaHbI (OUHAHCOBBIV PbIHOK MMEET TPY COCTaBMSIIOLLMUX: KPEOUTHBIN PbIHOK, AEHEXHbIA PbIHOK (BantOTHbIN
PbIHOK) U PbIHOK LieHHbIX Bymar.

1. BanoTHbIN pbIHOK — 3TO Kynnis U MpoAaxa MHOCTPaHHbIX AEHEeXHbIX eauHUL Ha 6ase npeanoxeHus U cnpoca.
Cnpoc Ha MHOCTPaHHYI AEHEXHYK eAVMHULY BO3HMKAeT Yy UMMOPTEPOB, MOCKOSIbKY MM OHa Heobxoauma Onis 3aKynku
ToBapoB. KoMnaHum, 3aHMMaloLmecs aKCrnopToM NpoayKuun, B CBOK OYepeb, UMEIOT BanioTHYIO BbIPYYKY, KOTOPYH HYXHO
KOHBEPTUPOBATb B HaLMOHAmNbHYH AEHEXHYI0 eanHuly. MIHoCTpaHHble AeHbr HeoBX0AUMbl KOMMaHUSAM U MHBECTOpaM, a
TaKkke nuuam, OCYLLECTBNSIOWMM MexayHapoaHble nnatexu. B rnobanbHbii BantoTHBIN PbIHOK BXOOAT HaLMOHamnbHble
BasoTHbIE PbIHKN BCEX FOCYAAapPCTB.

2. MexayHapooHbI KpeauTHbI pbIHOK obecnedvMBaeT [OBWXKEHUE KpeOWUTHbIX PECYpPCOB MeXZy pPasfnuyHbIMU
cTpaHamu. Nx gBumxeHue GasupyeTcst Ha TPeX OCHOBOMOMArawLMxX NpUHUMNAax: CPOYHOCTM, BO3BPATHOCTM M MIATHOCTMU.
Pa3BuTne KpeguTtHOro pbiHka peanusyeTcs B YCNoBusiX rnobanvsaumm MMpOBOM TOProBfv, OKasbiBas COAENCTBUE Pas3BUTULD
CUCTEMbl MeXOyHapoAdHblX pacyeToB. [MaBHbIM nNpedHasHavYeHueM MeXOYyHapOAHOro KpeAMTHOro pblHKa SABnsAeTcs
Mobunusauns BpeMeHHO CBOBOAHBIX CPEACTB C MX NOCneayoLlen nepegader B opyrue cTpaHbl, B KOTOpbIX OHW obecneyar
bonee BbICOKUM noxon.
MIHCTUTYLMOHanNbHasa CTpyKTypa KpeaMTHOro pbiHKa (hopMUpYeTCs Kak COBOKYMHOCTb KPEAUTHBLIX YYPEXOAEHUA U KOMMaHURn,
obecneynBalOLLMX OBWXEHME KanuTana no Bcemy mupy. [pu 3TOM 3aeMHble pecypcbl AEnATCS Ha KPaTKOCPOYHbIE,
OONTOCPOYHbIE N CPEOHECPOUHbIE.

3. TpaHcHaumoHarbHbIN PbIHOK LeHHbIX Oymar Takke obecneyvBaeT MOOMMM3aUMIO U OBWXKEHME KanuTanoB M3
OOHOW CTpaHbl B Apyryl, r4e nMpaBa WHBECTOpA MOATBEPXKAAKTCS LeEHHbIMM Oymaramu. [naBHOM  Lenbto
(PYHKLMOHMPOBAHNST 3TOr0 pbIHKa ABMSIOTCA MeXAyHapoAHble WHBECTULUMW. B OCHOBHOM Ha 3TOM pblHKE HaxoaAaTcs B
obpalleHnn cnegyrolime LeHHble bymaru: akumu, Aeno3nTHble cepTudmKaTbl, Bekcens, obnuraumn. Bo3HWKHOBEHME 3TOro
pblHKa 0byCnoBMeHo, B NEPBYO o4Yepenb, TEM, YTO KpeauTHble opraHusaummn bbinm He cnocobHbl obecneunTb Heobxoaumble
NMOTOKW KpeanTHbIX pecypcos [3].

BaxHon TeHgeHUuen mexayHapoOAHOro (OMHAHCOBOro pbliHKa ¢ Hadamna XX| cT. ctan pocT (KONMMYECTBEHHbIN 1
Ka4yeCTBEHHbIN) NHCTUTYLMOHHBIX MHBECTOPOB UMM (DMHAHCOBLIX YYPEXAEHUA KONNEKTUBHOIO MHBECTUpOBaHuS. Mpouecchl
WHCTUTYLMOHaNM3aumm MHaAHCOBbIX PbIHKOB, KOTOPbIE HALUN CBOE BblpaXeHWe B YCUIEHUWN POSM CTPaXOBbIX KOMMAHWUMA,
MEHCUOHHBLIX W B3aWMHbIX (POHAOB, WHBECTULMOHHBIX KOMMAHWA, MPMBENU K OPWEHTaLMM MHBECTMUMIA Ha (POHAOBbIE
LleHHOCTW, MOCKOMbKY MOCMedHNe MMEeKT AONTOCPOYHBIN XapaKTep, KOTOPbIM, B CBOK o4vepedb, BedeT K AarnbHenewn
CeKblopUTM3aLMM MUPOBBLIX (PMHAHCOBbLIX NMOTOKOB. Taknm obpa3om, cpeam Hanbosee 3HaYMTENbHbIX TEHAEHUMIA pa3BUTUSA
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MUPOBOrO (H1HaHCOBOTO PhIHKA HA COBPEMEHHOM 3Tarne MOXHO Ha3BaTb Takue, Kak:



rnobanu3aums pbiHKOB, YCUIIEHWE PONU MEXOYHaPOAHbLIX PLIHKOB C TOYKA 3PEHMSI OMnepauuii KpeauToBaHus u
ofamKnBaHne pes3vaeHTaMu pasHbIX CTpaH;

WHTEPHALMOHANM3aums pPbIHKOB, MEXAYHapOAHbIA XapakTep onepauui 3aeMLMKOB M KpeauTopoB, LUMpPOKas
avsepcuduKkauma ux akTMBOB WM MNacCMBOB MO CTpaHaMm W pervoHam, CyLleCTBOBaHWE CTOWKOM CeTU CTPYKTYPHbIX
noapasaenos 3a rpaHuuen He AalT BO3MOXHOCTU onpeaenvTb X HauMOHaNbHYI0 NPUHAANEXHOCTb;

POCT MeXOyHapOOHON KOHKYPEHUMW MeXay CyObekTaMmu pblHKa, KOTOpbIe ABMASIOTCA pe3naeHTammn pasHbiX CTpaH, B
yactHocT mexagy THK u rnobanbHbiMM  (DMHAHCOBBLIMM  yupexaeHUsMu, mexay OaHKOBCKUMU U HebGaHKOBCKUMU
yupexaeHuamu;

WHTErpaums CerMeHToB MexayHapogoHOro (OMHAHCOBOTO pblHKA, WHTErpauMoHHble Mpouecchl  OKasblBanu
COAENCTBME MOBbLILEHMIO MOOGUNM3aUUM CCYAHOrO KanuTana, CHWKEHWI0 TPaHCAaKLMOHHbLIX PacxogoB, MeXAyHapoaHOW
TOProBrne LUeHHbIMWM Oymaramu, NonyyYyeHuto OnepaTUBHOM WMHOPMauUMM O COCTOSHUM MEXAYHApPOAHbIX (OUHAHCOBbIX
PbIHKOB;

KOHBEpPreHLMs CErMeHTOB MeXAyHapoaHOro hMHaHCOBOrO pbiHKA, MPOLECC CHATUS 3aKoHoA4aTeNbHbIX OrpaHNYeHnn,
npenaTcTeMin (6apbepoB), perynMpoBaHne 1 yBenuyeHne KONuyecTBa MeXayHapOAHbIX onepauui Kak MexayHapoaHbIMU
3aeMLmKaMu, Tak 1 Kpegutopamu, NocTeneHHOe CTUpaHWE rpaHuL Mexay CeKTopaMmyv U cerMeHTamm MexayHapoOHbIX
PbIHKOB 4OMrOCPOYHOr0 (hMHAHCUPOBaHUS;

KOHLIEHTpaLMsA CEerMeHTOB MeXAyHapOoaHOro (PUMHaAHCOBOrO pblHKA, MPOMCXoAsLias MyTeM 3akfioyeHUsi corfalleHun
CNUSHNS 1 NOornoLieHne (MUHAHCOBBLIX YYPEXAeHUA, B TOM 4YUCre U Cpeaun Koprnopauun-saemiuimkos. Benegcreue atoro
HabniogaeTcs KOHUEHTpauus 3HavuTenbHbIX (OMHAHCOBLIX PECYPCOB Y OrpPaHWYEHHOro Kpyra rnobanbHbIX YyYaCTHWKOB
MUPOBOro (hMHAHCOBOTO PbIHKA, KOTOPbIE CNOCOOHBI BECTU aKTMBHbIE ONepauun Ha BCEX ero cerMeHTax;

npo6rnembl KOMMbOTEPU3AUMM U MHGOPMATU3ALMN PbIHKOB, MNPUHATME pelleHn GasupyeTcs Ha  CrOXHOM
KOMMbIOTEPHOM MOAENMPOBAHUKN, CTATUCTUYECKOM aHanuse OonblUMX MacCMBOB [aHHbIX WM MPUMEHEHUM METOLOB
MaTeMaThKO-CTaTUCTUHECKNX CUMYMALMIA U HEMPOHHBLIX CUCTEM NPOrHO3MpoBaHus [3].

Ha 6ase nomnyyeHHbIX pe3ynbTaToB [Aenaetca BbiBo4 00 OCOGEHHOCTAX (OYHKLMOHMPOBAHUS COBPEMEHHOrO
MUPOBOro (OUHAHCOBOrO PblHKa, NpeanaratoTCsa HOBblEe HanpasrieHNss MOAEPHU3aLNN apXUTEKTYPbl MMPOBOro (hoHaHCOBOIO
pblHKA C TOYKM 3peHUs pPedopMUPOBAHUS €ro WHCTUTYLMOHANbLHOW CTPYKTYpbl, OOOCHOBbLIBAIOTCS npedensl Wt
OnpefensoTcs akTyanbHble BO3MOXHOCTM COBEPLUEHCTBOBAHUS PEryNMpOBaHNs MMPOBOro hbmHaHCOBOro pbiHka. Ha ocHoBe
BbIBOAOB OTHOCWUTENbHO MPUHLMMNOB pacnpegeneHns (OyHKUMA perynmpoBaHus Mexay perynaropamu npegnaratTcs
HanpasneHns pedopMbl perynmpoBaHns YKpanHCcKoro hoHaHCOBOrO pPbIHKA.

Takum 06pa3oM, MOXHO ckasaTb, YTO B YCIOBUSX rnobanvsaummn mMmexayHapoaHbl (OUHAHCOBLIN PbIHOK SBNSETCS
reHepaTtopoMm cBOGOAHbLIX PECYPCOB, OBWXXEHWE KOTOPbIX OCYLLECTBMASETCA Ha YCNOBUSX W MNpUHUMMNAX CBOOOAHOW
KOHKYpeHUUN.
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