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IYXOBHUMHU XapaKTEePUCTUKAMM, CJii BUKOPUCTOBYBAaTM MOBHOI Mipolo. [lialekTuka Taka, L0
edeKTUBHA 3aXiqHOEBpOIeichbKa eKCMaHCciss YKpaiHu HeMoXJauBa 6e3 akTuBHOI ekcrnaHcii B CH/,
0e3 eBpasiiichbKkoi iHTEerpauii.

BucHoBku. TakuM YMHOM, cyyacHa CBiTOBa €KOHOMiUHa Kpu3a CBilUUTh MPO MOCTYNOBE BU-
YyeprnaHHS KaTOJULBbKO-MPOTECTAHTChKOIO LUBIJIi3alli€l0 BJACHUX IYXOBHUX peCcypciB eKOHOMIUYHOTO
ginepctBa i ekcmaHcii. KOHKYypeHTOCIIPOMOXHE €KOHOMiuyHe MiAHECeHHSI YKpaiHU MOXJIUBE 3a
YMOB 3MillHEHHS ii nMpaBoCHaBHOT LMBIJIi3allifHOT iI€HTUYHOCTI Ta MEPETBOPEHHS HAa OJUH 3 HOBUX
iHCTUTYUiliHUX UeHTpiB ¢opmyBaHHS Benukoi €ponu Ta Benukoi €spasii. [lepcneKTUBHUMU €
NOCHiIXEHHS MepeayMOB Ta MeXaHi3MiB CTAHOBJEHHS 3a3HAYEHOTO WICTUTYLiHOTO LEHTPY.
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HECTABIJIBHICTh ®IHAHCOBUX PUHKIB
IBOJATUJABHICTb PEAJTBHOTO CEKTOPA B YMOBAX CBITOBOI KPU3U

Y cmammi pozeasmymo  cymuicHi 36 'A3KU  HAUIOHAAbHUX | MINCHAPOOHUX  (DiHAHCOBUX PUH-
Ki6 i3 (YHKUYIOHYBAHHAM peanbHO20 CeKmopa,  BUABAEHO  HUHHUKU BUCOKOI amMnaimyou  YuKAIMHUX
koaueans BBIly kpainax i3 HoeocmeopeHumMu pUHKAMU.

B cmamve paccmampuseaiomcs  cywjHOCMHble  C8A3U  HAUUOHAAbHLIX U  MEHCOYHAPOOHbIX
¢unancosbix puIHKOG ¢ QDYHKUUOHUPOBAHUEM peanbHo20 CceKmopa, onpedeneHvl @aKmopsvl 8bico-
Kol amnaumyosl UYUKAUHHbIX Koaebanuli BBIl 6 cmpanax ¢ 6HO8b CO30AHHBIMU DbIHKAMU.

The article studies the relationships of the national and international financial markets
with the functioning of'the real sector, determines the factorsfor the high amplitude of cyclic fluc-
tuations of GDP in countries with emerging markets.

KiawyoBi caoBa. MakpoekoOHOMiuHa BOJIATUJIbHICTb, rJo0anbHa Kpusa, peajbHuit BBII,
¢dbiHaHCOBi pUHKHU.

Beryn. Kpu3oBi ssBUIIAa OCTaHHIX ABOX POKiB y CBiTOBiil eKOHOMIili Lie pa3 MiATBepAUIU
HEMOPYIIHICTh IMOCTYJIaTiB TeOopii CepeIHbOCTPOKOBOT LIMKIIIYHOCTI PO3BUTKY PUHKOBOI €KOHOMIiu-
Hol cuctemu. [lepexia po3BUHYTUX KpaiH no0 cTalii MOCTiHAYCTpPiaJlbHOTO CYCHiJbCTBA Ha MeXi
TUCSAYONITh He M030aBUB iX €eKOHOMiKM Jii pUHKOBUX 3aKOHiB PO3BUTKY, BiAMOBiIHO A0 SIKUX Ha
BUCXiITHUN TPEHI AOBrOCTPOKOBOIO €KOHOMiIYHOTO 3pOCTaHHS HAlIapOBYKOTHCS CEPEAHbO- Ta KO-
POTKOCTPOKOBi KOJJMBAaHHS KOH'IOHKTYpU. [IpuU 11bOMY HEe HAATO BaXJUBO, YU Li KOJMBAHHS CUC-
TeMaTU4Hi, TOOTO HabyBalwTh GOPMHU AiJTOBUX LUMUKIIB, YU cropaiuyHi — y popmMmi WoKiB nmonury
abo npono3uuii. CyTh 3aJMIIAETHCS HE3MiIHHOMO: crajJ BUPOOHULUTBA Pi3HOI TIMOUHU CYNpPOBO-
IKYETHCS MiABULIEHHSAM PiBHS 0€3p00iTTSI, CKOPOUYEHHSIM MOTOKY iHBECTULiil, 3HUXEHHSAM peajb-
HUX AoxoniB HacedeHHs. CrarHauii peaJbHOTO CEKTOpa 4acTo Iepeaye necrtabiizaiisi HalioHa b-
HUX i MixkHapoaHuXx ¢iHaHCiB, po30aTaHCOBAHICTbh I'POLIOBO-KPEAUTHOT CUCTEMMU.

KpaiHu 3 HOBOCTBOPEHUMU PUHKAMU B Mipy YTBEPIXKEHHS HOBUX OCHOB TroCIOJaplOBaHHS
Ta MiABUILIEHHS BiAKPUTOCTIi CBOIX €KOHOMiK MUMOBOJIi BTIATYIOThCS B OpOiTY KOJMBaJbHOI AMHA-
MiKM 3POCTaHHS 3 MEepPioOAMYHUM 3arocCTPeHHSIM MNPpoOOJEeMU MaKPOEKOHOMIiUHOI HecTabiJIbHOCTI.
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LiskoM 3aKOHOMipHa IiJ 4yac Kpu3u nepedynoBa CTPYKTYPU BUPOOHUIITBA i CIMOXMBAHHS BiANOBiA-
HO /10 HOBUX BUMOT TYT yacTo HaOyBae ¢hopMu TIMOOKUX €KOHOMIYHUX MOTPSICiIHb i3 NaJEKOCSIXKHU-
MU cOUiaJIbHUMU i MOJITUUHUMU HachigkaMu. [IpUYMHOIO TOMY CIYXHUTb HE OCTaTOYHO chopmMoOBaHa
MOJleJib COlLliaIbHO-€KOHOMIYHOTO pPO3BUTKY, BIiICYTHICTh HiOBMX IHCTUTYLiIHUX cTabisizaTopiB
CUCTEMM, IMiIBUIIIEHA BOJIATUJIBHICTh MapaMeTpiB peajibHOrO CEKTopa B yMoOBax TjioOanizaliiHUX
BUKJIUKIB. 3a3HauyeHi 00CTaBUHU pOOJISATH €KOHOMIKY MOCTCOULiaJicTUMHUX KpaiH NTOCUTb YYTJUBOIO
10 KOJIMBaHb KOH'IOHKTYPHU CBITOBUX PMHKIB i MiACHIIOIOTh aMIJIITYly UMKIIYHOI TMHAMIiKU.

IMpobGiema 3a5eXHOCTI peajbHOr0 BUPOOHMUTBA BiJl AMHAMiKM PO3BUTKY (iHAHCOBUX PUH-
KiB IOCJHIIXY€EThCsI OaraThMa aHaJiTUKaMu B YKpaiHi Ta 3a kopnonom. ®PaxiBui MixHapoaHoro
BaJIlOTHOTO (OHIY 31e0iNblIOro BMBYAIOTH BIJIUB (akTopiB ¢diHaHcOBOI riobanizaimii Ha MakKpo-
€KOHOMIiUHY BOJaTUJbHICTh [1; 2]; okpeMi aBTOpu B YKpaiHi ii 32 KOPJAOHOM MPUAINAAOTH MEepLIO-
yeproBy yBary B3aeMmo/ii HalioHaJbHUX (GiHAHCOBUX PUHKIB i peaJbHOro cekropa /3, 211; 4, 28].
OnHakK B yMOBax cydyacHoi rjo6ajbHOi KpM3M Ha MEplIOMY IUIaHi MOCTA€E NMUTAHHS BU3HAYEHHSI
¢dakTopiB Ta 3ac00iB HelTpanizalii HaAMipHOT BOJATUJIBHOCTI BUPOOHUUYUX Tajy3eil mig necrtabi-
Ji3y104uo0l0 niero ¢GiHAHCOBO-MOHETAapHOTO CEKTopa.

ITocTanoBKa 3aBaaHHda. MeTa cTaTTi — BMSIBJIEHHS TMPOBIAHUX YUMHHUKIB HETaTUBHOTO
BIMJUBY HeCcTabiNbHOCTI HalliOHAJbHOTO i MiXHapoAHUX (iHAaHCOBUX PUHKIB 3a YMOB rjo0ajibHOI
KPM3U Ha CTIHKICTh BHYTPilIHBOTO peaibHOTO CEKTOpa.

PesyabraTtu gociaigkeHHs. [IpMKMETHOI pPUCOIO CBITOBMX KPU3 OCTaHHiX NECITUIITh BU-
CTyNnae MepBUHHA HECTiMKiCTh HalliOHAJbHUX i MiXHapoAHUX (iHAHCOBUX PUHKIB, IO CIYXUTb
MyCKOBUM MEXaHi3MOM PO3ropTaHHs crnajay B peajibHOMY cekTopi. [TagiHHS Oip>XKOBMX iHAEKCIB Ta
KypCiB HallioHaJbHMX BaJIOT CIPUYUHSE HETAaTUBHI OYiKyBaHHs CY06'€KTiB €KOHOMIKHM IIOAO Maii-
OyTHHOI PUHKOBOI KOH'IOHKTYPHM, MPU3BOAUTH JO MUMOBIJIbHOTO CKOPOYEHHS MOMUTY AOMAaIIHiX
rocrnoaapcTB i MiANMPUEMCTB HAa TOBApU i MOCIHYrH, a 3peLITO N0 3MEHUIEHHs 00CATiB BUPOOHUIL-
TBa. Tak, mepeaymoBoi peliecii B KpaiHax [liBneHHo-CxigHoi A3ii B 1998 p. cranu TypOyJeHTHI
npoiuecu Ha perioHajJjbHoMmMy ¢iHaHCOBOMY pUHKY. POoKOM paHimie B MiXHapoJaHUX iHBECTOpiB
copmyBasvcsd HeraTUBHI AiJOBi OYiKyBaHHS LIOAO MEPCMNEKTUB PO3BUTKY KpaiH perioHy, mimirpi-
Ti eiOPUUYHOIO MOJITUKOI KOPOTKOCTPOKOBUX 30BHILIHIX 3alMO03UYEHb YpsAliB Ta iX pU3UMKOBa-
HUM OMIOIXETHUM MEHEIXMEHTOM. YHAacJiloK LbOro po3mnoyaBcs CJaOOKOHTPOJbOBAHUK BUXiI
KOPOTKOCTPOKOBUX KaliTaJiB i3 MiclLleBOro pUHKY, SSKMW 3 HEOOXiIHICTIO CIIPUYMHUB 0OBaja Kyp-
ciB HalliOHAJIbHUX BaJIOT i Oip>XKOBUX KOTUPYBaHb. 30KkpeMa, 3 KiHusg 1997 p. i 3a nmepue niBpivus
1998 p. 3 puHkiB IHgoHe3sii, Tainanay i [TiBneHHoi Kopei O0yjno BuBeneHo nouan 35 mupn nou. [4, 52].
Y pesyiabTaTi cTabiibHOW0 JMIIakach TiJIbKUM BajdoTa [OHKOHTY, TOAI $SIK BajlOTH iHWIUX KpaiH
3HayHO JAeBajbByBajsu (Tabda. 1).

Tabauus 1
Temnu npupocty KypciB HamioHaJbHMX BaJIOT
kpain IliBgenno-Cxianoi Azii B 1996-2000 pp., % [5]

Kpaina 1996 1997 1998 1999 2000
TOHKOHT 0,0 -0,1 0,0 -0,2 -0,4
IngoHesis -4,2 -19,3 -70,9 27,5 -6,4
MisaenHa -4,1 -13,7 -33,0 16,9 5,1
Kopes
Manaiizis -0,5 - 10,6 -28.3 3,3 0,0
Dininminu -2,0 -11,2 -27,6 2,4 -11,5
CuHranyp 0,5 -5,0 -m,3 -i,3 - 1.7
TaiiBaHb -3,6 -4,1 -14.,4 3,6 3,4
Tainaun -1,7 -19,2 -24,2 9,4 -5,7
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MakpodinaHcoBa necrabinizailisi Hajalla HEraTUBHOTO iMIYJbCy peajlbHOMY CEKTOpY, IO
HEBIMIBOPOTHO TMO3HAYUJIOCh HAa TeMIaX €KOHOMiUuHOTO 3pocTaHHs. [IpoTrsrom 1998 p. peanbHuiut
BBIl 3uususcs B [oHkoHry Ha 6,0 %, Iumonesii - 13,1, IliBnenniit Kopei- 6,9, Manaiizii - 7,4,
@ininninax - 0,6, Cunranypi - 1,4, Taimaunmi - 10,5 % (ra6a. 2). I xoya mMepBUHHUN EMIiLEHTP
Kpu3u OyB 3ocepemxeHuil y kpainax IliBmeHHo-CxigHoi A3ii, B iioro op0OiTy 3rogoM yTsriacs
TICHO MOB'sSi3aHa 3 HUMHU eKOHOMIiKa SmoHii, me ckopodeHHs peanbHoro BBII cranosuno 2,0 %;
XBUJII KPU3U CATHYIU ociabieHUX TpaHchOpMalifHUMU TMpollecaMu MOCTCOLialiCTUYHMX KpaiH,
a 3TOJIOM - JIJATUHOAMEPUKAHCHhKOTO perioHy. BomHovyac Ha muHamilli 3pOoCTaHHS iHIIUX PO3BUHY-
TUX KpaiH 11i 30ypeHHs MaiiXe He MO3HAYUIUCH.

Tabuuug 2
Temnu npupocty peaabaoro BBII
B Kpainax IliBaenno-Cxinnoi Azii 1996-2000 pp., % [5]

Kpaina 1996. 1997 1998 1999 2000
[OHKOHT 42 5,1 --6,0 2,6 8,0
InmoHesis 7,8 4,7 -13,1 0,8 5,4
[liBnenHa 7,0 4,7 -6,9 9,5 8,5

Kopes
Manaiizis 10,0 7,3 -7,4 6,1 8,7
dininminm 5,8 5,2 -0,6 3.4 6,0
CuHramyp 7,8 8,3 -1,4 7,2 10,1
TaiiBaHb 6,3 6,6 4,5 5,7 5,8
Tainaun 5,9 -1,4 10,5 4,4 4,8

Jlxxepesa cyyacHOi KpU3M, IO OXOIMMJIA €eKOHOMIKHU SIK OUIBIIOCTI PO3BUHYTUX NepXaB, Tak
i KpaiH, 110 PO3BUBAIOTHCS, IMOXOISITh 3 po3balaHCOBaHOCTI ¢iHaHcOBOTO cekTopa. AK Bimomo,
oCepeNoK 3apoJXEeHHsS HUHINIHbOI TJI00anbHOI TYypOyJIeHTHOCTI MicTUBCS y cdepi imoTeuyHoro
kpenutryBanHs CIIA, ne 3 2006 p. 1aBUHOMOAIOHO HAPOCTaNO HEMOBEPHEHHS XUTIOBUX KpPEIU-
tiB. Kpusa Habyna MikHapoaHoro po3maxy HaBecHi 2007 p., Koau Halbinblna imoTedyHa KOMIMaHisg
"New Century Financial Corporation" 3mymeHa 6yna mitu 3 Hbio-Mopkcebkoi dhoHmzoBoi Gipxi B
pe3yJbTaTi HakJaneHoi 3a00pOHU Ha TOPTHU il akLissMU. AJie TMepecTaBIIM HagaBaTH KJIi€EHTaAM KUT-
JIOBi KpeauTu, KOMIaHis He 3MOTJia TMOBHOIO Mipolo BTOpaTUCsS 3 OOCIYyroByBaHHSIM CBOIiX 30-
6oB'ss3aHb. Xoua B ii mopTdesi yacTKa NpoOJEeMHUX iMOTEYHUX aKTUBIB OyJia MOPiBHSHO HEBEJIM-
KO0, Ile TOPOAMJIO MaHiKy Ha aMepUKAaHChbKOMY PUHKY XMTJIOBUX KpeauTiB. MacoBa HemoBipa o
iMOTeYHUX LWIHHUX TMamNepiB 3HAYHO iX 3HEUiHWIa, BUKJIUKABIIU BTPATy BapTOCTi aKTUBIiB iHCTUTY-
uiiHux iHBectopiB y CIIA i 3a KopaoHoM, siKi OymyBajau cBiii ¢piHaHCOBUI HOOPOOYT Ha BOJIO-
NiHHI aMepUKaHCbKUMMU iMMOTEYHUMU OOJiramisiMmu.

Po3mexoBylouu 3arajbHe i 0coOMMBE B XapakKTepi 3apolXeHHs i mepebiry cyyacHoi Kpu-
3W, CJHiA 3a3HAYUTHU, IO 3 TOTJISAY UUKIIYHOCTI PO3BUTKY PUHKOBOTO TOCMOAAapCTBAa HUHINIHS
HecTabinbHicTh, Hanmpukiaan aasg CIHIA, milkoM BNUCYETbCS B KOHQIirypauio cepeIHbOCTPOKOBUX
uukiaiB. [NonmepenHsa peuecis BigsHavanaca Hanpukinui 2001 - mouartky 2002 pp. micas tepopuc-
TUYHUX akTiB 11 BepecHs, a ii I€TOHATOPOM MOCJAYXMUB COLiaJbHO-TICUXOJOTIiUHU (daKkTOp - Te-
CUMICTUYHI OUiKyBaHHS, MmO chopMyBaiuch y cy0'€KTiB PUHKY. Y pe3yibTaTi TeMIU MPUPOCTY
peanbHoro BBII y piunomy Bumipi ckoporuaucs 3 3,7 % y 2000 p. no 0,8 % y 2001 p. (npwu crar-
Hauii Bupo6Huursa B IV kBaprani) [5]. OgHak pelecigs He HaOyjaa ri1o6ajlbHOrO MOIIMPEHHS, a
¢iHaHCOBI PUHKU JOCHUTH IMIBUAKO BiZIHOBUJIU 3pOCTaOUYy AMHAMiKy, Xoua B MiACYMKY CBiTOBUI
GbiHaHcOBUIl HeHTp mepeMicTubes 3 Hpio-Mopka no Jlougoucskoro Ciri.
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Y BU3piBaHHiI MepeayMoB cydyacHOI rjiobajibHOI HecTabiJIbHOCTI HeabOusiKy poJib Biairpanu
HOBi (iHaHCOBI TexXHOJOTIi, Ki JO3BOJMUJIMN CEK'IOPUTHU3YyBaTU Yepe3 JaHIIOXKOK MepEeTBOPEHD Iep-
BUHHI, 1TOCUTbh PU3MKOBaHI aKTuBU. Pe3yiabraToM (hiHAaHCOBOTO iHXUHIPUHTY CTalu HOBi (diHaHCO-
Bi iHCTpYMeHTHM abo0 iHHOBallillHi CXeMU BUKOPUCTAHHS KOJUIIHIX, a TAKOX YyTBOpPpeHHs (iHAHCO-
BUX IHCTUTYTIB 3i crienudivanumMu hyHkuismu. Hacamnepen HebaueHUX paHille po3MipiB Haby0
sub-prime-kpeauTyBaHHS O0aHKaMM MO3MYaJbHUKIB Ha nmpuabaHHg XxuTia. HeBucoka craBka, or-
Xe, i NnpubYTKOBIiCTh TaKUX KPEAUTIB MoTpedyBaiu OinblIMX 0OCATIiB KpeAUTYBAaHHSM, JJisg 4YOTO B
npouec 3aN03MYEHHs BTSATyBajaucs Majo3abe3neyeHi BEPCTBU HACEJEHHS 3 HU3bKUM KPEIUTHUM
peiitunrom. Cek'topuTu3salis sub-prime-kpeauTiB 3ailicHIOBajacd 4Yepe3 HOBIi iHCTpYMEHTH -
ABS (asset backed securities) i CDO (collateralised debt obligation). ix npuKMeTHO puUcol OYyJ0
T€, W0 3 METO MiHiMi3aulii pU3MKiB CTPOK TaKMX 00OJirauiilf BCTAaHOBJIOBAaBCS BKpall HETPUBAIUM,
a MOMMUT HAa HUX HA MOYATKy KPU3U Pi3KO BIaB, U0 CHIPUYMUHUIO CTPiMKeE MagaiHHSI PUHKIB.

HoBowo iHcTUTYLillHOIO JTaHKOIO B cucTeMi ¢piHAaHCOBOTrO 3a0e3MeYeHHs iMOTEYHUX Kpeau-
TiB ctasu SIV-douau - Structured Investment Vehicles, siki crmenianxidyBajucsi Ha oJepKaHHi IO-
3UKOBUX KOIITIB HIJISXOM BUNMYCKY KOPOTKOCTPOKOBMX LIHHMX IarnepiB 3 HU3bKOK MPOLUEHTHOIO
CTaBKOIO i iHBECTYBaHHS LIMX KOIITIB Yy JOBrOCTPOKOBIi LIiHHI Mmamnepu 3 BUUIOK NPUOYTKOBICTIO.
o ckJlalHOI CXeMU HEBUINPaBAaHOTO PO3IIMPEHHs (iHAHCOBUX PUHKIB BJiTanacs HisJIbHICTb
CTPaXOBUX KOMITaHii, iHBECTULIIMHUX i XeaX-POHTiB.

Pa3om 3 TUM cJig 3a3HaYUTHU, IO PO3TASAHYTI (piHAHCOBI IHCTPYMEHTU YCIILLIHO BUKOHYIOTh
cBoi pyHKIiT Ha 3pocTalOUYMX PUHKAX, B iHIIOMY pa3i nmpupedyeHi Ha 3HelUiHeHHs, a piHaHCOBI iH-
CTUTYTU - Ha OAaHKPYTCTBO.

B ymoBax cyyacHOi KpuM3M BOJIATUJIBHICTb pPeajbHOI0 CEKTOpa BUSBMJIACh HEOJHAKOBOIO Y
PO3BUHYTUX KpaiH Ta epxKaB i3 HOBOCTBOPEHUMHU pUHKaMu. 3a faHuMu OpraHizauii eKOHOMiYHO-
ro cniBpo6itHuuTBa i po3BUTKY (OECP) peueciss B po3BUHYTUX KpaiHaX BUMiIPIOETHCS HEBEJIUKU-
MU Bil'€MHUMU 3HAYEHHSIMHM MPHUPOCTiB peasibHoro BBII (ta6xa. 3), xouya ¢iHaHCOBI pUHKU Ta GaH-
KiBCbKi CMCTEMM TYT BiIYYTHO NOCTpaxaaJiM Bil HeAaBHiX MOTPSICiHb. 3arajoM MakKpOeKOHOMiuyHa
BOJIATUJIbHICTh Y KpaiHax "Beankoi ciMKU" BUSIBUJIACHh MOPIBHSIHO HEBUCOKOIO.

Tabauus 3
Temnu npupocty peaasHoro BBII y kpainax "Beaukoi cimku",
% no BiamoBiAHOro KBaprajay nomepeaHboro poky [3]
. 2008 2009
Kpaina

I kB. 11 xB. 11T kB. IV kB. I xB. 11 kB.
Benvka Bpuranis 2,5 1.8 0,5 -1,8 -4,9 -5,6
Itanis 0,4 -0,3 -i,3 -3,0 -6,0 -6,0

Kanana 1,7 0,7 0,3 -i,o0 -2,3
HimeuunHa 2,9 2,0 0,8 -1,8 -6,7 -5,9
CIJIA 2,0 1,6 0,0 -1,9 -3,3 -3.,9
Dpanuis 19 1,0 0,1 -1,6 -3,4 -2,6
"Benunka cimka" 1,9 1,3 0,0 -2,3 -4,7 -4,6

JIist MOpiBHSIHHSI HaBeIeMO OKpeMi MOKa3HUKU PO3BUTKY (iHAHCOBOTO Ta peaibHOTO CeK-
TopiB kpaiH CH/JI (ta6xa. 4). YHacaiioK HEpO3BUHEHOCTI (DOHAOBOTO PUHKY OCHOBHI MpPOSABU MaK-
podiHaHCOBOI HeCTabiJIBHOCTI cepea MX KpaiH crocTepirajvch Ha BaJIOTHUX Ta KPEAUTHUX PUH-
kax. HaiirnuOmi neBanbBalliiHi 3pylIeHHs B 6araTtbox 3 HMX Bigbyauch y IV kBaptani 2008 p.,
TOMY B CiuHi - sunHi 2009 p. icToTHa 3HUXYBajlbHa JMHaMiKa Kypcy HalioHaJlbHOI BaJlOTHU Bil-
3Hayajgach JMIIe 3a BIpPMEHChKUM IPaMOM, Ka3aXChbKMM TEHTE i TaIXMIbKUM COMOHi. OQHaK BU-
COKa YYTJUBICTh peajbHOro cekTopa no ¢hiHaHCOBUX HerapasaiB BUsBUJAch B YKpaiHi, BipmeHii
Tta Pocii, ne cnmag BBII 6yB HaiirnubumumM.
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Tabnuus 4
3miHa BaJIOTHOro Kypcy ta peaabnoro BBII
y kpainax CH/I y 2009 p., % [3]

Kypc PeanbHuilt BBII
Kpaina HallioHaJIbHOI BajJalOTH L
(AMmeHD 10 ciuns) I xBapTan I miBpiuug
Aszep0OaiigxaH 0,1 411 3,6
Binopych -3,4 0,3 -0,8
BipmeHnis -17,6 -6,1 -16,3
I'pysis -0,5 -5,9
Kasaxcrtan -19,4 -4.5 -4,1
Kuprusis -7,3 0,2 0,3
Monnosa -6,1 -6,9
Pocis 11,5 -12,3 -13,4
TamgXuKucTaH - 16,4 3,5 2,8
TypkMeHUCTaH
Y3b6exkucran 7,9 8,2
YkpaiHna 0,0 -20,3

BucHOBKHM Ta mepcneKTHMBM noJajbmUX po3Binok. Ha minctaBi mpoBegeHoro aHamisy
MOXHa KOHCTAaTyBaTW TakKi YMHHUKU BUCOKOI BOJATUJIBHOCTI peajbHOTr0 CEKTOpa MiA BIJIUBOM
30ypeHb Ha ¢iHAHCOBUX PUHKAX:

- BUCOKUUN CTYNiHb BiAKPUTOCTI €KOHOMIiKM 3 HeOUBEPCU(PiKOBAHUM €KCMOPTOM i TiCHO
MOB'SI3aHOI0 3 IMM NTUHAMiKOIO KypCy HallioHaJbHOI BaJlOTH, 3aJ€XHOIO Bill KOH'IOHKTYPH CBIiTO-
BOTO TOBAPHOTO PUHKY;

- 00OMEXEeHiCTh BHYTPIilIHbOTO (iHAHCOBOTO PUHKY MEPEBaXHO BAJIOTHUM Ta KPEAUTHUM
CerMeHTaMM 3 HENOCTaTHbOIO MiCTKICTIO, IIO HE A€ 3MOTM Xo4ya 0 yacTKOBO abcopOyBaTH 30BHIlIHI
WOKM;

- BUCOKa 3aJIeXXHICTh PO3BUTKY BHYTPIlIHbOI €KOHOMIKM Bill peryjisspHOCTi MPUTOKY iHO3EeM-
Horo kKamitany y ¢dopmi npamux i noptdelbHUX iHBECTULIM Ta KPEAUTIB, IO 3a HECTIPUITIUBOI CUTY-
auii Ha cBiTOBOMY (DiHAHCOBOMY PMHKY 3HEKPOBJIIOE PECYPCHE XUMBJECHHS PEaJlbHOTO CEKTOpa;

- HEYCTaJEeHICThb IHCTUTYLiWHOI CTPYKTYypMU Ta NpPYLEeHLilHOI 0a3u peryjloBaHHS E€KOHOMi-
KM B yMOBaX Ha3piBaHHYd MaKpPOEKOHOMIiUYHOi HecTabiJibHOCTi, HEOOTPYHTOBaHE 3aCTOCYBaHHS Ji-
OepallbHUX MiOXOAIB Yy TPOIIOBO-KPEAUTHIN i OIOIXETHI moaiTuUi Ha MOYaTKOBIN cTaxii KpU3u;

- KYMYJISITUBHUN BIUJIMB TMOJITUYHOI HecTabiIbHOCTI Ha HeTaTUBHI MHiJOBIi OYiKyBaHHS
cy0'€XTiB pUHKY.
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1. 7. BepexXHIOK, KaHANOAT TEXHIYHUX HAyK, AOLEHT,
NPOPEeKTOp 3 HaykoBO-MegaroriyHoi poboTn Ta MUTHOI
niarotoskn Akagemii MUTHOI cnyx6u YkpaiHu

PE®@OPMYBAHHA MUTHOI CUCTEMHU NOOJbIII

Y cmammi npoaunanizoéano emanu 00ymM064eH020 €8PONELCLKON  iHmMezpayieo pegopmy-
6aHHs ma cyuacHy cmpykmypy mumuoi cayxucou Iloavuwi.

B cmamve npoanasuzupoeéanvt dmanvt pehopmuposanus, 00yCN061€HH020  €8PONeiCcKOll
unmeepayueil, U COBPEMEHHAs CMPYKMypa mamoxceHHol cayxucoot Iloavuiu.

In the article are analyse the stages conditioned European integration ofreformation and
modern structure of custom service of Poland.

Knwuosi cinosa. Excrnopr ykpaiHCbKUX TOBapiB, B3a€MHa TOPTiBJs, CajbJ0 TOPrOBEJIbHO-
ro GanaHcy, CIpOILIEHHS OopraHizauiilHoi CTpyKTypu, e€Bpornelicbka iHTerpauis [Moapui.

Beryn. Pecny6usiika [Mosibwa - HaiiGisibiMii TOproBeJbHUNM napTHep YKpaiHu cepea KpaiH
HenrtpanbHoi Ta CximHoi €Bponu. [lonbira 3aiiMae yeTBepTe Miclie cepea KpaiH - IMapTHEpiB
VYkpainu 3a ob6csgraMu eKcrnmopTy ykpaiHCcbKuX ToBapiB no Hei (3,5 % 3arajJbHOro eKcrnopTy YKpai-
HM) i n'siTe Micle 3a o0cAraMu iMMopTy MOJIbChbKOI nponykuii 1o Ykpaiuu (5,0 %).

SK moka3ylTh pe3yJbTaTU NPOBENEHOro HaMu aHaxidy (puc. 1), nporsarom 1999-2007 pp.
eKCMopT YyKpaiHChbKUX ToBapiB Ta nociayr go PII 3pic y 5,1 paza (3 339 no 1741 maH gon. CLIA),
iMIopT - 6inbmr Hix B 11 pasiB - 3 271 mo 3065 muu gon. CIHA, 3 Hux 95 % 30BHIIIHBOTO TOPTO-
BeJIbHOTO 00iry mpumajnaio Ha ToBapu i 5 % - Ha mociayru. 3a maHuMu JlepXaBHOTO KOMITeTy
craTUCTUKU YKpainu, y 2008 p. oGcsru B3aeMHOT TOPTriBJi ToBapaMu cTaHOBUJIM 618,5 MJIH moi.
CIIOA, iMmmopt B YKpainy - 4280,3 man gon. CIHIA Ta excnopt y PIT - 2338,2 miuu mon. CIIA.
Ipu 3pocraHHi o0csriB iMmmopty toBapiB 3 Ilonbwi B Ykpainy Ha 46,6 %, nopiBusiHo 3 2007 p.,
o0cAru excrnopry ToBapiB 3 YKpainu 36inpmunucsg Ha 42,8 %. Bin'emHe niast YKpaiHu cajibao
ToprosesbHoro 6anaHcy B 2008 p. craHoBuno 1942,0 maH pon. CHIA. VYkpaina gng Ilonbwi €
NIpyruM 3a o06CSITOM PUHKOM 30yTy moJibCbKUX TOBapiB cepen kpaiH LleHTpanbHoi Ta CxigHol €B-
ponu (micnst Yexii) Ta mocimae 3a UMM TMoka3zHUKoM 1l1-Te micue cepem kpain cBity [1]. OmHak
VYkpaina ekcnoptye no Iloabili B OCHOBHOMY TOBapu 3 HMU3bKHUM BMiCTOM nonaHoOi BapTocTi (cH-
pOBHMHA, eHEpProHocii, MeTaJoMponyKIlisi TOmO), Ha sAKi nmpunamgae 93 % ykpaiHChKOTO €KCIOPTY.
CepenHs BapTicTh oAHi€i TOHHU eKcnopToBaHuXx A0 [lonbwi ToBapiB ctaHoBuTh 190 non. CLIA, a
iMmnoproBaHux - 930 non. CILIA.
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