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duHAHCOBBIE TOTOKHU B II100aJIbHOM MHpE.

@diHaHCOBI MOTOKHU y TI00ATHHOMY CBITi.

CratTs mpucBsSYeHa MpoOiieMaM pO3BUTKY (PIHAHCOBHX MOTOKIB y CYYacCHOMY
CBiTi. Y po0OTI IpOaHaIi30BaHO iCTOpir0 riobaizaiii (iHAaHCOBUX IMOTOKIB, YNHHUKHU
riobanizarii, IHCTUTYTH PETYIIOBaHHS 1 KOHTPOJIO CBITOBOTO (piHAHCOBOTO PHUHKY.
Oxpema yBara npu/iijieHa iIHO3eMHOMY KaImiTainy B OaHKIBChbKUX cucTeMax LlenTpanpHoi 1
Cxianoi €Bponu Ta YKpaiHu.

KirouoBi cnoBa: (hiHaHCOBI MOTOKH, IJ100ai3alis, IHO3EMHHUI KamiTal, OaHKIBChbKa

CHUCTCMA.

Summary
Financial streams are in the global world.

E.O. Balatskiy
Ukrainian Academy of Banking, Sumy

The article is devoted the problems of development of financial streams in the
modern world. History of globalization of financial streams, index of globalization,
institutes of adjusting and control of world financial market, is in- process analysed.
Separate attention is spared a foreign capital in the bankings systems of Central and East
Europe and Ukraine.

Key words: financial streams, globalization, foreign capital, banking system.

B mHacTosimee Bpems 3HAUMTENBHO YCKOpWJIACh TiioOanmu3anus (HUHAHCOBOTO

CeKTOpa W  UHTerpauuss  (UHAHCOBBIX  PBIHKOB.  BO3HHKIM  OTpOMHBIC



TpaHCHAIIMOHAIbHBIE (DUHAHCOBBIE KOHTIIOMEpaThl. [ mo0anbHble (PUHAHCOBBIE TOTOKU
CTaJIM 3HAYUMBIM (PaKTOPOM MEXTYHAPOJIHBIX SKOHOMUYECKUX OTHOIICHU.

[Iporeccrl robanu3anuu GuHAHCOBOH cPephl HE TOIHKO MTPUBEIIH K CBOOOTHOMY,
HEKOHTPOJIMPYEMOMY MEPEMENIEHUIO OTPOMHBIX AEHEKHBIX MACC Yepe3 HAllMOHAIbHBIE
TpaHullbl U (GOPMUPOBAHUIO TI00ATHFHOTO (UHAHCOBOTO PHIHKA, HO U K HM3MEHEHUIO
GyHKIIMK AeHeT B MUPOBOI skoHOMUKe. Emie B cepeaune 80-X rr. GMHAHCOBBIN PHIHOK
CTaJl UTPAaTh HE3ABUCUMYIO OT PhIHKA TOBAPOB U YCIIYT poJib. JIeHbIM caMu NpeBpaTHIINCh
B TOBAp, a CIEKYJISAIUSA HAa U3MEHEHUH Kypca BallioT - B Han0oJiee BHITOIHYIO PHIHOYHYIO
OMEPALHIO.

CruxuifHple PpPBHIHOYHBIE TPOILIECCHl HE YKIAABIBAIOTCA B CYIIECTBYIOIIHE
KOHLIETIIIMY PHIHOYHOTO PEryJIMPOBAHMUS, U, IPEXKIEC BCETO, B KOHIEMIIUIO MOHETapU3Ma.
Kak u3BecTHO, KOHIIENIMsI MOHETapu3Ma MCXOAMUT M3 TOTO, YTO 3aBUCUMOCTH MEXIY
JICHEKHON Maccol, HaxXoJsfIelcss B oOpalleHUW, W JHHAMUKOW HomuHajabHOTO BBII
ABIIAE€TCA CTaOWIBHOW M TpeACcKa3yeMOW, U, BO3JCHCTBYs Ha OOBEM 3TOW MacChl,
IPABUTEIBCTBO MOXKET 00€CTIeUNBATh YCTONYMBBIN O€3UHDIALNOHHBIA POCT SKOHOMUKH.
I'mobGanu3anuust pruHAHCOBOIO PbIHKA NPUBEJIA K HAPYLICHUIO YKA3aHHON CTAOUIIBHOCTH U
npenckazyemoctu.  Cnabas  >QQEeKTUBHOCTh  CYIIECTBYIOIIMX  PETYJIUPYIOIIMX
MEXaHU3MOB  CO3JaeT  yCJIOBUS Uil  JecTaOMiu3allud  3KOHOMHUYECKOHM U
COLIMATIHO-TIOJIMTUYECKOM CUTyalluu B OT/AEJBHBIX CTpaHaX U B MUPOBOM COOOIIECTBE B

L[EJIOM, YTO HAXOJUT BhIpAXKEHUE, MPEXKIE BCETO, B MUPOBBIX (PMHAHCOBBIX KPU3HUCAX.

1. ®@akropsl rodanu3auy GUHAHCOBBIX MOTOKOB.

B skoHomMuyeckoil Teopun u npaktuke (akropam riodamuzauuu (pUHAHCOBBIX
MOTOKOB YJEJsSIeTCsl BeCbMa IMPUCTAIbHOE BHUMaHUE. B KkadecTBe ABMKYLIUMX CHII
rI00aNM3aluy BRIICISIOTCS cheayromnue GakTopsl [4]:

yriayOieHre MeXIyHapOAHOTO pa3/iejieHus TpyAa Ha 0a3e pacTyiiei

g depeHani BBICOKOTEXHOIOTUYHBIX KOHEYHBIX MPOAYKTOB;

* pa3BUTHE MEXIYHAPOJAHOW TPAHCIIOPTHOU MH(PPACTPYKTYPHI;
* TpaHCHALIMOHAJIN3ALU SKOHOMUKH;

* uH(]pOpMaIMOHHAS PEBOMIONKUS HA Oa3e MUKPOAIIEKTPOHUKY;



* YCKOpPEHHE MEXIYHAPOIHOTO ABMKEHHS TOBAPOB U YCIYT, MUTpaIiuu paboueit
CHWJIBI, TPAHCTPAHUYHOTO MEPETOKA KalHUTama;

* pa3MbIBaHWE OTHOCUTEIHHOU 000COOIIEHHOCTH PHIHKOB CCYIHBIX KAalTMTAIOB
Pa3HBIX CTpaH.

Ha ceromnsmnuii 1eHs 3HaYNTENBHBIN BKJIA/I B ITPOLIECC rI00aIn3allui MPUBHOCST
CHENKA HAllMOHATBHBIX (PMHAHCOBBIX MOCPEIHUKOB C MOCPEIHUKAMH HMHOCTPAHHBIMHU.
BceneacTBue 3TOro 1eHBI HA OJHOM pBIHKE OMPENENSIIOTCS HUCXOIsS W3 YCIOBHA,
CKIQJBIBAIOIIMXCA Ha JApyrux pbiHKax. OpHako, NpU ITOM 32 HEKOTOPBIMU
UCKITIOUEHUSIMU, HauOoliee 3aMETHBIM H3 KOTOPBIX SABIACTCS MPEIOCTABICHUE
KOMMEPUYECKHX CCYJI, KIMSHTHI HE MOJIYYaroT MPSMOT0 JOCTyIa K 0OJIbIIEMY KOTUYECTBY
(DMHAHCOBO-KPEIUTHBIX yUpexACHUNA. [laHHAsS CUTyaluss MOXET U3MEHUTHCSA B CBSI3U C
TeM, uTo EBpoma JBMKETCS B HAlpaBJICHHH Pa3BHTHS SKOHOMHYECKOW M (PMHAHCOBOMU
yHU(PUKALIUH.

Uro kacaetcss MEXIyHapOJIHON OaHKOBCKOW JAESITENIbHOCTH, TO OHA, MOJ00HO
BHYTpEHHEH OaHKOBCKOHN AESTENIHHOCTH, B MEPBYIO OYEpEb, HANpaBieHA Ha MpHUEM
JENO3UTOB M BBIJIaYy CCYyJ, a IJIABHOE €€ OTJIMYKME OT BHYTPEHHEW 3aKIII04aeTcs B
0COOEHHOCTAX KJIMEHTCKOM Oa3bl.

CeroaHsi MOJIOBUHOW BCEX MHOCTPAHHBIX OAHKOBCKUX aKTHBOB M 0053aTENbCTB B
mupe BnaneoT Oanku CoemuneHHoro KoposnesctBa BenukoOputanuu, SAnonuw,
Coenunennsix lltatoB Amepuku u IlIBelinapun.

XoTss MHOrMe OaHKU 3aHMMAIOTCS MEXKIYHApPOJHBIMU OTMEpAlMsIMHU, JIUIIb
HEMHOTHE W3 HHUX SIBJISIOTCS TMO-HACTOSAIIEMY MEXIYHApOIHBIMH IO MaciiTtabam
onepanuii. MHOCTpaHHBIMU SIBIIAETCS OoOJiee MOJOBUHBI O0IIETO0 00beMa OaHKOBCKUX
aKTUBOB M 00s13aTeNbCTB B I1IBeiiapuu, mouTu MojIOBUHA 00IIEro 00beMa OaHKOBCKUX
aKTUBOB M 00s3aTenbcTB B BenukoOputanuu u Oosiee 4yeTBEpTH oOIIETOo oObeMa
0aHKOBCKHX aKTHUBOB U 00s13aTeIbCTB BO OpaHIiuu. B mpoTHBOMOI0KHOCTh A TOMY MEHEE
25% o6ananca l'epmanun, SAnonunm u CIIA cocTOUT M3 WMHOCTPAHHBIX AKTUBOB U

00513aTEHCTB.



CepbesHble M3MEHEHUST B MHUPOBOM JKOHOMHYECKOW M (PUHAHCOBOW cpene

MPOM3OLLINA TOCJIE BTOPOM MHUPOBOM BOMHBI, NPUYMHAMU YETO CTAIM CJIEIYIOLINE

(bakTopBHI:

BO3HMKHOBEHHE PbIHKA €Bp0O10Ju1apoB B 1957 r. B JIoH0HE B OTBET HA BBEJICHHE
KOHTPOJISI CO CTOPOHBI OPUTAHCKOTO MPABUTENHCTBA HAJl (DYHTOM CTEPJIMHTOB,;
oOpa3oBanue EBpomneiickoro skonomuueckoro coodbmectsa (EQC) B 1958 1.,
KOTOpoe Terneppb HazbiBaeTcs rnpocto EBponeiickuii Coros (EC);

MUpoBOM (QuHaHCOBBIK Kpu3uc B 1971 r. m 1973 r., Bemymmii K Kpaxy
bperron-Byackoit cuctembl, u  (opMmanbHBIA TMEPEXOJ OT CHUCTEMBI
(UKCHPOBAaHHBIX BATIOTHBIX KYPCOB K TJIABAIOIINM BATIOTHBIM KypcaMm;
HepTsHbIe Kpusuchl B 1974 1. m 1979 r., ciencTtBueM KOTOPBIX CTajo
CYIIIECTBEHHOE TIOBBINIEHWE IIeH Ha He(Th CTpaHaMHU-IKCIIOpTepamMu HEPTH
(OIIEK);

HA4yaJl0 MUPOBOTO JOJIroBOro kpusuca B 1982 r. uz-3a npodaem oOCIy KUBaHUA
J10JITa, C KOTOPBIMU CTOJIKHYJIMChH Pa3BUBAIOLIUECS CTPaHbI,

npunsitue 1987 r. EBponeiickum skonoMmuueckuM coobuiectsoM (EDC) Equnoro
€BpONENCKOro akTa W noanucanve B 1992 r. MaacTpUXTCKOro COIIAIIeHUs O
CO3aHMH YHU(PUIIMPOBAHHOTO €BPOINEUCKOTO PhIHKA, €IUHOTO IKOHOMHYECKOTO
Y TIOJINTUYECKOTO COH03a;

u3MeHeHue B 1989-1992 rr. BOCTOYHOEBPONEUCKUMH KOMMYHHCTHYECKUMHU
CTpaHaMHU CBOEU IMOJUTHUYECKONW CHCTEMBI, MEPEXO] OT KOMMYHUCTUUYECKUX K
MHOTOIIAPTUWHBIM ~ MPABUTENIBCTBAM, OT LEHTPAIM30BAHHO IUIAHUPYEMOU
SKOHOMMKHU K CBOOOJIHOM PHIHOYHOM SKOHOMHUKE;

NOSIBJICHHE YHU(PHUIIMPOBAHHOTO €BpPOMNENHCKOro pbiHKAa mnociae 1992 1. u
BCTyIUIeHHE B cuily CeBepoaMepUKaHCKOTO COTJIallleHusl O CBOOOJHON TOProBiie
B HoaAOpe 1993 r., a Ttakke KoH(pepeHLIUs 00 a3UaTCKO-TUXOOKEAHCKOM
sKOHOMHYecKkoM cotpyanuuectBe B CIIA B 1993 r., 4ro yckopwuio

peruoHanibHOE pa3zBuTue B 90-€ rojbl.



* 1997 - 1998 rr. - skoHOMHYECKHI Kpu3nuc B cTpaHax FOro-Boctounoii Asum,
CTaBIIUH JETOHATOPOM SYKOHOMHYECKUU MPOOJIEM BO BCEM MHUPE;

« 1998 - 2000rr. panmpHeliee pa3BUTHE WHTETPALIMOHHBIX TPOIIECCOB B
LenTtpansuoit EBpone (cozmanue EBpomeiickoro neHTpaabHOro 0aHkKa, BBEIACHHE
«EBPO»);

» 2007 - 2008rr. umoteunsiii kpusuc B CILIIA, a 3aTeM B Apyrux pa3BUTHIX CTpaHaxX -
WU3MEHEHUE POJIU U MPUMEHEHUS KPEIUTHBIX PEHTHHTOB.

Crnenyet OTMETHTb, UTO B OCHOBE MpoIiecca riiodanu3anuu GUHAHCOBBIX PHIHKOB
JIeXKAT CIeayromue GaKkTopsl:

* JIOCTHKEHHUS TEXHUUYECKOTO Mporpecca, pa3BUTHE CETEH TEIECKOMMYHHUKAIIUMA
(0cOOEHHO Ba)XHOE 3HAYCHHE B HACTOSAIIEE BpPEeMsl MPUOOpETaeT B JAaHHOU
chepe Internet uw MoOMIBHBIE KOMMYHHKAIMHM) [5]; AeperyiupoBaHue
(PMHAHCOBBIX PHIHKOB;

POCT MEXYHApPOIHBIX TIOTOKOB KaluTaNla;

* COKpallleHHe Oo0beMa BMeEIIATeIbCTBA TrOCyJIapcTBa B (YHKUHOHUPOBAHUE
(PMHAHCOBBIX PHIHKOB U IIPOBE/ICHNE (PUHAHCOBBIX OIEpalUii;

* W3MEHEHHME MHBECTUIIMOHHBIX BO3MOKHOCTEM.

TemMnbpl PKOHOMHUYECKOTO POCTAa OKa3blBalOT 3HAYMUTEIBHOE BO3JCUCTBUE Ha
(GopMbI, B KOTOPBIX pa3IWYHbIE CTPaHbl MPUHUMAIOT YYacTHE€ B MEXKIyHapOIHOU
TOproBiie ¥ HHBecTULIUAX. Kak mpaBuio, BEICOKHE TEMITBI pPOCTA BBI3bIBAIOT YBEJIUUECHHE
MMITOPTa TOBAPOB U YCIYTU COMPOBOXKIAIOTCS pacTyllel HEOOX0MMOCTHIO B OJYUEHUH

3alIMOB OT IPYTUX CTPAaH.

2. PerynupoBaHue MEXIyHaApOAHOIO (PUHAHCOBOIO PHIHKA.

B nmnocnennue roaml, cmepBa, cTpaHaMu «OOJIBILION ceMEpKW», a 3aTeM
«BOCBMEPKHM» AKTHUBU3UPYIOTCS TMOMNBITKM COBMECTHOIO PETYJIMPOBAHUS MHUPOBOTO
(bMHAHCOBOTO PhIHKA HA OCHOBE BHIPAOOTKH OOIIMX MPABOBBIX HOPM, B paMKax KOTOPBIX
MOXXHO ObUIO OBl KOHTPOJUPOBATH JEATEIHHOCTh (UHAHCOBBIX CTPYKTYp. Ceronms

MIPUMEPAMHU TaKOT'O POJia MHCTUTYTOB PEryJIMPOBAHUS U KOHTPOJIS SBISAIOTCS:



bazenbckuii  kommTeT 1O OAHKOBCKOMY PETyJIHPOBAHUIO U  HAI30pYy,
ycTaHOBHUBIIMK «mpaBmwio Kyka» (MHHHMAaNbHO [OMYCTUMBIA YPOBEHBH CO-
OTHOIICHHSI MEXKIy pa3MepamMu COOCTBEHHOI'O KamuTaja KOMMEPUYECKUX OaHKOB
U MX aKTMBAMH), a TaKXKe pa3padOTaBUIMN MEpbl MO YCUJICHUIO KOHTPOJIS 3a
JUKBUHOCTHIO OAHKOB;
MexayHapoaHass OpraHM3alis MO KOHTPOJIIO HaJ ONEepalusMH C IICHHBIMU
Oymaramu, OIpeAeNsAmoNias TMpaBWiIa TOBEACHUS CYOBEKTOB  pBIHKA,
HEOOXOIMMBIF YPOBEHb TPAHCIAPEHTHOCTH WX CYETOB, YHHU(PUKAIUIO CHUCTEM
pacueToB.

Cpenu OCHOBHBIX (DaKTOPOB, BIUSIOMINX HA MEXKAYHAPOIHOE BIKEHUE KalUTaa,

OOBIYHO BBIJICTISIOT:

TEMITbI S)KOHOMUYECKOTO POCTa;

TOPTrOBYIO MOJUTHKY;

COKpallleHue 00beMa BMEIIATEeNbCTBA OCY1apCTBa B ()YHKLIMOHUPOBAHUE
(bvHaHCOBBIX PHIHKOB. Takum oOpa3om, B GuHAHCOBOM cepe riaodanuzanus B NIEPBYIO
ouepeb MPosIBUIACH B:

BO3HUKHOBEHMH MHUPOBOW (PUHAHCOBOM CETH, COEIMHAIONIEN Beayline

(DMHAHCOBEIE IEHTPH! pasHbIX crpaH: Heio-Mopk, JIoHmOH (Beaymmii LeHTp

€BpOBANIOTHI), TOKHMO (MEXIYHApOAHBIM PHIHOK IIEHOBBIX OOIUTanui) u

[ropux (ppIHOK MHOCTpaHHBIX OOJUranuii), a Takxke Opankpypt, AMcrepaam,

[Tapux, I'onkonr, baramckue octpoBa, KailMaHOBBI OCTpOBa, BBIIOJIHSIOLINE

pasnuuHble (YHKUNU, CBA3aHHBIE C MUPOBBIMU ITOTOKaAMU KaIluTania;

rJ100albHOM TPUCYTCTBUU  MEXKIYHApPOJHBIX (PUHAHCOBBIX HWHCTUTYTOB;

MEXIYyHapOJHOU (PUHAHCOBOW MHTErpaluu (CBsA3aHa ¢ yCTpaHEHHEM OapbepoB

MEXIYy BHYTPEHHUMHM W MEXIYHAapOJHbIMU (UHAHCOBBIMU pHIHKAMHU U

Pa3BUTHEM CBsI3€H MEXJy 3TUMU CEKTOpPaMH PbIHKA, C OTKPBITHEM (PUIHAIIOB

(PMHAHCOBBIX MHCTUTYTOB B BEAYIIUX (DMHAHCOBBIX IIEHTPAX JJIs BHIMOJTHEHHUS

(GyHKIUI 3aMMCTBOBAHMS,

KpEIUTOBAHUS, MHBECTUPOBAHUSA U OKa3aHUs APYTrUX (UHAHCOBBIX YCIIYT);



* OBICTPBIM pa3BUTHEM (UHAHCOBBIX MHHOBALIUH (CO3/1aHNE HOBBIX (DMHAHCOBBIX
WHCTPYMEHTOB M TE€XHOJIOTHA).

OuHAHCOBBIE HHCTPYMEHTHI, TaKW€ KaK €BPOJOJIJIApPOBBIE  JETO3UTHBIC
cepTu(uKaTel, €BPOOOIUTAIIMN C HYJEBBIM KYIMOHOM, CHHIWIIMPOBAHHBIE KPEIUTHI B
€BpOBAJIIOTE, CTaBKa MPOIIEHTA, BAIIOTHBIC CBOMBI M KPATKOCPOUHBIE 00SI3aTEIHCTBA C
W3MEHSIIOIIMMCSL TIPOIIEHTOM, CTajld BEeChbMa TOMYJSIPHBI HAa MEXIYHapOIHBIX
(hMHAHCOBBIX PHIHKAX.

TexHonMOrM4YeCKUe WHHOBAIIMU YCKOPHWIN U YCHJIMIIM TIpoIecc Tiiodanu3amnmu. B
YaCTHOCTH, CPEACTBA CBSA3M TMOBBICHJIA CKOPOCTh COBEPIICHUS MEXKIyHAapOIHBIX
omepanuii ¥ WX O0OBEM, TMPEIOCTABWIM HEIOCTYIHBIE paHee BO3MOXKHOCTH s
COBEpIICHUS CACIOK Ha (PMHAHCOBBIX PHIHKAX.

CrnenyeT OTMETUTH, UTO MPAKTUYECKU BCET/Aa MI00ATM3aIMs paccMaTpPUBACTCS, C
OJTHOM CTOPOHBI, B KAUYECTBE BAXHOTO MCTOYHHKA HOBBIX BO3MOKHOCTEH, C APYTOH - Kak
OpUYMHA MHOTHUX O€ll M Jake KOH(IMKTOB BHYTPHU OTAEJIBbHBIX IOCYJIApCTB, a TaKKe
MEX]ly pa3JIMYHbIMU TOCY/IapCTBaMH. [6]

JUia ogHuX (uHAHCOBas IJI00ANM3alMsI ACCOLUMUPYETCS C Xa0COM, UpPE3MEPHOU
cBOOOJOW 1 CHEKyJsUud, a Jpyrue, HaAmpoTUB, YBEPEHbBI B TOM, YTO
IJ1I00aTM3UPOBAHHBIE PBIHKM KalNUTAIOB (PYHKIMOHUPYIOT B BBICIIEH CTENEHU
s¢dexkTrBHO. IIpu 3TOM B KauecTBE apryMEHTOB B IOJIb3Y IOJOXKHUTEIBHON OIEHKU
rJ100aNbHBIX (MHAHCOBBIX PHIHKOB MPUBOJIAT CIEAYIOIIHE: BO3MOXHOCTb IOJYYHUTh
3alIUTy OT HEOXKHUIAHHBIX M PE3KUX M3MEHEHUW KypCOB BAJIOT M CTaBOK IPOLICHTA;
BO3MOXXHOCTh OBICTPO MPUCIOCOOUTHCS K (DMHAHCOBBIM IOKaM; TapaHTUU HEKOTOPOU
IUCHUIUIMHBI B 3KOHOMMYECKOM TMOBEJICHUM Ppa3IMYHBIX CYOBEKTOB pBIHKA,
MPENSATCTBYIOMIEH MPOBEACHNI0 MHOISAIMOHHON MOJUTUKA U TOJIUTHKU HapallMBaHUs
TrOCYapCTBEHHON  3aJ0JKeHHOCTH. B ycnoBusix  rio0anm3anuu  TOCyAapcTBa
BBIHYKJICHBI OCYIIECTBIIATH 00JIee pa3yMHYIO0 SKOHOMUYECKYIO CTPATETHIO.

[IpotuB 1100AIU3UPOBAHHOTO (PUHAHCOBOTO PHIHKA BBIJIBUTAIOTCS APTYMEHTHI,
MOMYEPKUBAIOIINE €ro HEeCTaOUIBHOCTh M HECOBEPIICHCTBO H3-3a: OTCYTCTBUS
MH(OPMAIIMOHHON CHMMETPHUH; COCYIIECTBOBAaHUSA JBYX TPYII ONEpaTopoB Ha

r1o0anbHOM (PMHAHCOBOM PBHIHKE, OJTHA U3 KOTOPBIX BEACT Pa3yMHYIO SKOHOMHUYECKYIO



WPy, PpACCYUTAHHYIO Ha JIOJITOCPOYHYHO CTaOMIBLHOCTH, a Jpyras BHOCHUT
necTadmmu3nupyromue pakTopsl, OPUECHTUPYSICh, KaK MMPABHUIIO, HA CITYXH.

K 4ymcily mo3uTHBHBIX (HaKTOPOB, KOTOPBIMH O00JIAJal0T TJI00ATU3HPOBAHHBIC
(MHAHCOBBIC PBHIHKH, H BO3MOXKHOCTEH, KOTOPBIE OHH OTKPBIBAIOT, BEPOSATHO, CIACAYET
OTHOCHUTH TaKHE:

BBICOKHME CTaHJIAPThI B OTHOIICHUH KayeCcTBa yCIyr, HH()OPMAIIMOHHOMN
JCSATCIIBHOCTH M OTUCTHOCTH; BBICOKAsS CTETICHb TUBEPCU(UKAIIMH; TOCTATOYHO
BBITO/IHASI INKBUTHOCTb,

HaJIM4KE BO3MOXHOCTEH Oosiee 3(ppeKTUBHOTO pa3MEIICHUS KanuTaja;
npoeCCHOHAIIBHOE YIIPABICHUE PUCKAMU U TIP.

Ho B T0 e BpeMs, I100aIu3upoBaHHbIe (PMHAHCOBBIE PHIHKU IOPOKIAIOT LIEIIbIH
PS1 OTTACHOCTEH U TIPOOJIEM:

YCJIOYKHEHHE 1IETTOYKH B3aMMOJICHCTBHI UX YYaCTHUKOB M3-32 TOSIBIICHUS
HOBBIX BHEHAIIUOHAJIbHBIX MPUUYUHHO-CJICICTBEHHBIX CBSI3CH;
NOSIBJICHUE Y YYaCTHHUKA PhIHKA MPOOJIEMbI BBIOOpa PUHAHCOBBIX

HHCTPYMCHTOB U I[CﬁCTBYIOHIPIX JIUII,
ocjiabyieHHe CBsA3EH MCKAY UHBCCTOPOM U 3aCMIIIUKOM;

BO3MOKHOCTD ITOABJICHUS HCOXKUNJIAHHBIX U HCIIPOTHO3UPYCMBIX

OTrpaHUYEHUN U YCUJICHUE PUCKA;

YCUJIEHHE pa3pbiBa MEXKAY OpraHu3alusIM{A, OPUEHTUPOBAHHBIMH HaA
MEXIYHAPOIHBIN PBIHOK, U TEMH, KOTOPHIE OCTAIOTCS pabOTaTh TOJBKO Ha
BHYTPEHHEM PBIHKE.

[IpeBpaiienre SKOHOMHKH B T100ajbHYI0 HE O3HAYaeT BCEOOIIEro JAMHAMH3Ma
pa3BUTHS, CKOPEE OHO BEJET K OJHOBPEMEHHOMY BBIJIEICHUIO BBICOKOJMHAMHYHBIX
SKOHOMHMYECKUX CUCTEM M PACHIUPEHUIO YUCIIA OTHOCUTEIBHO CTATHUPYIOIINX, KOTOPbHIE
1 TaK Y€ OYCHb CJIa0bl M HAXOMATCS B HEBBITOAHOM moJiockeHuu.[ 7] IlocmoTpum, kak

3TH 00mue paxTopbl NposSBUIUCH B EBpornelickux cTpaHax ¢ nepexogHoi SKOHOMUKOM.

3. Crpansbl LlenTpansHoii u Boctounoit EBporbl.



MuHuManbHOE MPUCYTCTBHE HMHOCTPAHHOTO KamuTala B OAaHKOBCKOM CEKTOpPE
cpenu ctpad LlentpansHoil m Boctounoit EBponbl (LIBE) - B benopycu. Ha anpens
2008r. ona pocturia 15%. B cTpaHe roTtoBbl MepecMOTPETh ACUCTBYIOLIME CETOIHS
orpannyeHus (25%) A1 UHOCTPAHHOT'O KanuTana.

WNuocTtpannbie 0aHKM HapamuBaroT npucyTcTBue ¢ Poccuu. [Jons uHOCTpaHHOTO
KamuTaia B pOCCUUCKUX OaHKax cTtadmibHO pacteT. Eciu B 2007r. oHa cocTaBmsina 25%,
TO mporHo3upyercs, 4yto K koHuy 2008r. ona gocturaet 30%. Xota ana Poccuu
MPOTUBOCTOSITh 3apyOeKHOW SKCMAHCHHM 3HAYUTENbHO Jserde. OHa HMMEEeT HaMHOTO
00JbIIIE TOCYNApPCTBEHHBIX PE3EPBOB M YACTHBIX KamuTanoB. Poccuiickum OaHKam
ropasJio Jierue npuBIIeKaTh CPEACTBA HA BHYTPEHHEM PBIHKE M pa3BUBAThHCA 3a CUET HUX,
U TOJILKO MOTOM 3a CUET CPEJICTB, MPUBJICKAEMBIX Ha 3apyOEeKHBIX pbIHKaX KanuTtana. Ha
CErOJIHAIIHUM JIeHb MHOCTPAHHBIM OaHKaM pa3peliaeTcsi OTKPbIBaTh Ha TEPPUTOPHUU
Poccun TobKO JOUEpHUE OTACICHUS, a HE (DUIIHATIBL.

CiioBeHus SBISIETCS €IMHCTBEHHOM CTPAHOM M3 MOJIOJIBIX 4JI€HOB EBporeiickoro
Coro3a, rae npOBOAUTCS LEJECHANpPaBIE€HHAs TOCYJapCTBEHHAsl IOJUTUKA 10
COXpaHEHHI0 cOOCTBEHHBIX OaHKOB. B ocHOBHOM e B crpaHax LIBE B OosbuinHCcTBE
Clly4aeB COOCTBEHHUKAMH OAHKOB SIBJISIIOTCS MHOCTPAHHbBIE (PMHAHCOBBIE TPYIIIIHI.

banku »tux ctpan IBE mnpeBpatunuce B nepedepuilHbIE  3JIEMEHTHI
pPErHOHANBHBIX U TJIOOAJBbHBIX OAHKOBCKUX CTPYKTYyp. X OaHKOBCKHE CHUCTEMBI HE
MOMYUHSIOTCS BHYTPEHHUM (pakTopaM MECTHOM SKOHOMUKM U oOuiecTBa, a
MPEBPATUIIUCh B COBOKYIIHOCTh pPaOOTAalOlIMX HAa JaHHOM pBIHKE HHOCTPAHHBIX
KoMrnaHui. YacTb cTpaH, B KOTOPBIX OaHKM OKa3aJKMCh MOJ KOHTPOJEM HHOCTPAHHOIO
KarnuTaia, BOOOIIE OTKA3AJIUCh OT MPOBEECHUSI COOCTBEHHOM
MOHETAPHOM MOJUTUKU U BBEJIM CUCTEMbI MOHETAPHOIO yCTpoicTBa «Currency

boardy» (Dctonus, JIutea, bonrapus). [3]

Jlonst uHOCTpaHHOTO KanuTana B 0aHkoBckux cuctemax ctpad LIBE ( % GankoBckux
aKTHBOB)

Tabmuna 1.
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Anbanus 100 Cepbus 78
OcToHus 99 JlatBus 77
CrnoBaxus 98 [Tonpmia 66
Yexus 97 MonnoBa 65
XopBatus 92 Pymbiaust 64
JIutBa 91 CnoBeHus 41
Bocums u ['eprierosruna 90 YkpanHa 37
Benrpus 81 Poccus 25
Bonrapus 80 benopych 15
AKTHBBI THOCTpaHHBIX O0aHKOB B cTpaHax [[BE, 2007T.
Tabmuma 2.
banku MJIpA. €BPO
UniCredit ( Uramus ) 91,1
Erste ( ABcTpus ) 59,3
Raffeisen ( ABcTpus ) 55,9
KBC Bank ( benbrus ) 43,3
Sosiete Generale (Ppanmus ) 40,1
Intesa Sanpaolo ( Urammus ) 27,9
ING ( Tonnanaus) 21,2
Citibank ( CIIA) 20,6
Swedbank ( [IBerms ) 20,2
Bayrische Landesbank  (Iepmarms ) 18,8

OcHoBHas goJisa 0ankoBckoro poiHka [IBE koHposnmpyercs nsThio

eBponeiickumu rpynmnamu ( Tabsn. 1, Ta6n.2 ).[2] Onu pacnonararoT B 3TUX CTpaHax

aktuBamu 1mouty 300 mapa.eBpo. MakcumanbHas KOHIEHTPAUWsl UHOCTPAHHOTO

Karurallia Ha6J'IIOI[aeTC$I B leI/II/I, TaM TpH BEAYHINX OaHKa ¢ HHOCTpPAaHHBIM
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KalMTaJIOM KOHTPOIHUPYET 2/3 OaHKOBCKUX aKTUBOB. TakuM 00pa3oM, pa3BUTHE
OaHKOBCKOHM CUCTEMBI BO MHOI'OM ONIPENENAeTCs CyObEKTUBHBIM BHIOOPOM

rocy/1apcTBa U 0OBbEKTUBHBIMU (PaKTOpaMH IJI00ATHU3AINH.
4. YkpauHa.

Ha VkpanHe mpouCXOAUT MPOHUKHOBCHHE MPOMBIIIICHHBIX U (DUHAHCOBBIX
WHCTHTYTOB B MUPOBYIO C€Th (DMHAHCOBBIX PHIHKOB, )K€ HECMOTPS HAa HEYCTOHYHBOE
nonutudeckoe mojoxenue ( Tadmn.1 ). [To cocrossauto Ha Havano 2007 roxa 35 6aHKOB
UMEIOT WHOCTPAHHBIA KamuTall, B TOM uucje 13 0aHKOB, B KOTOPBIX 3apyOE’KHBIM
uHBecTopaM mpuHamiexkuT 100% xanutama. B stux Gankax cocpemotoueHo 42,5%
BCEX CPEJCTB ropuandecKkux Jmi U 38,8% dusnueckux jauI, a 10js KpeauToB 59,7%
¢usznueckum smnam u 40,6% ropuamueckum Juram. OcCylIecTBIseTCs ObICTpast
OKCMIAaHCHUA HMHOCTPAHHOTO KamuTajia, 4YTO OTPHIATENIbHO CKa3bIBAeTCS  Ha
pEryIsITOpHOU QYHKIIMU rocyaapcTBa. [IpuueM yaenbHbIN BeC KpeIuTOB ATUX OAHKOB
NPEBBIIIAET YJCNIbHBIM BeC CPEJICTB HACETCHHS U MPOU3BOJICTBA COCPEOTOUCHHBIX B
O0aHkax YKpauHbl, a TOCJIEIHUE MPEBBIIIAIOT O HMHOCTPAHHOIO KamuTala B
yCTaBHOM Kamutaie. Takoe MOJOXKEHHE SBISETCS ONHOW W3 MPUYMH UHQIALUU B

CTpaHe.

NHocTpanHblil KanuTal B 0aHKOBCKOM cucTteMe Y KpauHbl. o AaHHBIM Ha 01 siuBaps. [7]

| 2001r | 2002r | 2003t | 2004r | 2005t | 2006r | 2007t |
153 | 152 | 157 [ 158 [160 | 165 | 170

KosnuecTBo AeHCTBYIOMIMX

0aHKOB

22 21 20 19 19 23 35

B 1.4. ¢ ©tHOCTpaHHBIM

KaltnTaJIOM

B 1.4. co 100% nHOCTpaH-

HBIM KaIluTaJIOM

JIoJIst KHOCTP. KanKTala B 133 | 125 | 137 113 96 | 195 | 276

yCTaBHOM Karl. 0aHKOB, %
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VYBenuueHne WHOCTPAHHOTO OAaHKOBCKOTO KamuTala BeAeT K YCHUIICHUIO
NOJITapU3alliil SKOHOMUKHM. DBaHKOBCKas cucTeMa IOJ KOHTPOJIEM HWHOCTPAHHOIO
KamuTala MOXKET CAMOCTOSITEJIbHO BBI3bIBATh KaK KPEIUTHBIA OyM, TaK M KPEAUTHBIM
roJiofl, KOTOPbIA MOKET HACTYIAaTh B PE3yJIbTaTe U3MEHEHHS CTPATETUU KPYIMHEHIINX
0aHKOB B HAIlPaBJICHUH YCUJICHHS PAIlMOHUPOBAHNUS KPEAUTOB, €CIIM OHU CTOJIKHYTCS C
po0IeMOl Upe3MEepHO TOMMOTPUIIATSILHBIX KpeauToB. [3,cTp.758] B cBs3u ¢ dem
pPa3BUTHE KPEIUTHO-JCHEKHOW CUCTEMBI BO MHOTOM CBSI3aHO C TII00aTH3allMOHHBIMH
IPOLIECCAaMHU.

B 2007r. u nauvane 2008r. 101 MHOCTPAHHOTO MHOCTPAHHOIO KallhTala B
0aHKOBCKOHM cucTeMe YKpauHbI MpOAOHKalla pacTH M Ha Hauaio ampens 2008r. ona
cocTaBuia yxe 36,7%. 13 176 paboratonmx 0aHKoB 47 ¢ MHOCTPaHHBIM KallUTAJIOM, a
1’7 ¥3 HUX MOJTHOCTHIO KOHTPOJIUPYIOTCSA MHOCTpaHaMu. Ha Havano 2009r. ona MoxkeT
npesbicuTh 50%. BbbIcTpas sKcraHCcHUs HHOCTPAHHOIO OAHKOBCKOTO KaluTajla BEJET K
0CJIa0JIEHUIO PETYJIATOPHONW (PYHKIIMHM TOCYAAPCTBA U YMEHBIIEHUIO BIMUSHUS €T0 Ha
MOHHUTOPHBIE 1 MAaKPO3KOHOMHUYECKHE Tpouiecchl. [1oydnB KOHTPOIb HaJl MECTHBIMU
0aHKaMU HMHOCTPAaHHbBIE BJIAAEIbLbI MOCTENEHHO YHU(PUIUPYIOT TEXHOJIOTUYECKUE
npouecchl M OaHKOCKHWE NPOAYKTHL. [IponcXoauT u3MEHEHHE KOpPIOpAaTUBHOU

CTPYKTYPhI BILIOTH 10 MMOJTHOM aCCUMUJISIINH.

BriBoasl.

1. TpeGoBaHUsI OTKPBITOCTH, €AUHOOOpA3UsI, OTPAHUUYECHHS] HEKOTOPBIX MPSMBIX
(GbopM TrocyIapCTBEHHOIO Y4acTHsi B HSKOHOMHKE, BBITOJHBbIE HauOoyiee pa3BUTHIM
CTpaHaM, B YCJIOBHSIX HEPAaBHOMEPHOCTH MHPOBOTO Pa3BUTHS MOTYT MPOTUBOPEUUTH
MHTEpECaM MEHEE Pa3BUTHIX IOCYIapCTB.

2. O0ocTpeHHe COLMATBHO-TIOTUTUYECKUX MPOOIeM, CBA3aHHOE C MPOliecCaMu
rJ100anu3alnm, UMeeT MECTO HE TOJIbKO B Pa3BUBAIOIIMXCS, HO U B Pa3BUTHIX CTpaHaXx.
N3meHneHne CTpyKTypbl IPOU3BOICTBA U MIEPEMEIICHUE MACCOBOTO BBIITYCKA TPYIOEMKHUX
BUJIOB TOBApOB B pPa3BUBAIOLIMECS CTPaHbl TSHKENO YIApUIU MO TPATUIIMOHHBIM

oTpaciiiM HUX 3KOHOMHKH, BbBI3BAB TaM 3aKPbBITUC MHOI'MX Hpe,[[HpI/IﬂTI/Iﬁ H PpocCT
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oe3pabotumpl. JlecTaOmmu3npyromuMeu (GpakTopaMu SBISIOTCS TAaK)KE TaKWE CIICICTBUS
r7100anM3alnm, Kak MosBIEHNE HOBBIX (POPM 3aHATOCTH NEepcoHaa (MHAWBUAYATIU3AIUS
yCIIOBU HaliMa, BpEMEHHBIE KOHTPAKThI) U TJ100aM3aIus pelHKa padoyeil CHIIBIL.

3. 'moGanmm3anmsi, TakuM 00pa3oMm, TpPeOyeT COOTBETCTBYIOIIETO MBIILUICHHS,
MOAX0/a K MUPY KaKk €IHHOMY IIEJIOMY, YTO KpaiiHe HEoOXOIWMO HJsl YIpPaBJICHUS
BCEOOIMMUMHU TpoOJIeMaMU M TOCTOSHHOTO TMOJUTHYECKOTO AHalora MO >KU3HEHHO
BaKHBIM c(epam o011l 6€301acCHOCTH U COTPYIHUYESCTBA.

4. ®unancoBble cuctembl Bemmkooputanuu, ['epmanun, CILIA paszBuBanuch
JUTATETFHOE BpPEMsSl DBOJIONMOHHBIM TMYyTEM U SBISIOTCA COAlaHCUPOBAaHHBIMHU. ODTH
CTpaHbI CTaJIM TEHEPATOPaMHU MHOTHUX MOHETAPHBIX MW, KOTOPHIE 3aMMCTBOBAIHCH U
aJIaNTUPOBAINCH IPYTUMHU CTPaHAMH MMOCTEIIEHHO.

5. B OompmmHCcTBe cTpaH  llentpamsHoit wm  Bocrtounoit  EBpombr
COOCTBEHHHUKaMHU OAaHKOB SIBISIOTCS MHOCTpaHHBbIC (DMHAHCOBBIE TPyMIbl. baHKU >THX
CTpaH MpEBPATWINCh B NEepUPEPUNHBIE 3IEMEHTbl PETMOHAIBHBIX M TJ00aIbHBIX
O0aHKOBCKUX CTPYKTYyp. YacTb CTpaH, B KOTOpPbIX OaHKH OKa3aJlUCh IOJ KOHTPOJIEM
MHOCTPAHHOT'O KanuTana BOOOIe OTKAa3aJIUCh OT MPOBEIEHUSI COOCTBEHHOW MOHETapHOM
HOJIUTHKU.

6. OcHoBHast monisi OGaHKOBCKOTO phiHKa cTpaH [IBE koHTposimpyeTcss TsAThIO
EBpornelickumu ¢puHaHCOBBIMU rpynnaMu. OHU pacnojiaratoT B 3TUX CTpaHax
aktuBamMu 1oyt B 300 Mipa. eBpo.

7. Crpansl IBE ¢opmupoBanu cBou pUHAHCOBBIE CUCTEMBbI B KOPOTKHE CPOKHU
MoJ BIMSIHUEM (PUHAHCOBBIX KPU3HMCOB, MNPOLECCOB HHTErpalMy W Ii100anu3aluu.
Pa3BuTne OaHKOBCKMX CHCTEM B HHUX OIpPEACISINCh CYOBEKTUBHBIM BBIOOPOM
roCyIapCcTBa, MECTHBIX COOCTBEHHMKOB U OOBEKTUBHBIMU (DaKTOpaMu HaJIUuus
cBOOOIHBIX pecypcoB B cTpaHax EC, ux >keiaHueM 3axBaTa HOBBIX PHIHKOB.

8. Ilpn nocTMKeHUM AOAM HHOCTPAHHOTO KamuTtajga B OaHKOBCKOM cHCTEME
cTpanbl cBbllie 60%, Mpu yCIOBUM KOHTPOJS KPYMHEHIINX OaHKOB HEpPE3UJACHTAMU,
rOCyapCTBO MepPecTaeT KOHTPOIUPOBATH CBOIO (PMHAHCOBYIO CUCTEMY.

9. B 2007r. u nHayane 2008r. noisi MHOCTPAaHHOTO WHOCTPAHHOTO KamuTala B

0aHKOBCKOM cucTeMe Y KpauHbI MpoIoJpKaia pacTi U Ha Hayano 2008r. oHa cocTaBmiia
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36,7%. U3 176 pabortatomux OaHKOB 47 C MHOCTPAHHBIM KamuTaloM, a 17 W3 HHUX
MOJIHOCTBIO KOHTPOJIUpYIoTCs Hepe3uaeHTamu. Jlo konua 2008r. u Ha Havano 2009r. oHa

MOXKeT NpeBbICUTH 50%.

Jlutepartypa.

1. H.WBanoB. ['mobGanmu3ammst ¥ TpoOIeMbl ONTHUMANIbHOW CTpaTeruu
pazButusi// MupoBas HSKOHOMHKA u MEXyHapOHbIE
otnomenwns.-2000.-C.15-19.

2. Husectrazera./ 26.05.2008, Ne20. - C.28-29.

3. WMHCTUTYyIIMOHANBHAS apXUTCKTOHWKA M JWHAMHUKA SKOHOMHUYECKUX

npeobpazoBanuii./ Ilog pen. n-pa sxon. Hayk A.A.I'punenko. - X:
®opr, 2008. - 928c.

4, MexayHapoHble BaJIOTHO-KPEAUTHBIE U (PMHAHCOBBIC OTHOIICHHUS:
VYuebnuk non pen. JI.H.Kpacasunoii. - 2-e u3zz., mepepad. u gor. - M.:
®dunaHchl ¥ ctatucTuka, 2000. - 608c.

o. JL.T . MenbHUK, N.b.Jertsipesa. Nudopmannronno-
KOMMYHHKAIlMOHHbIE OCHOBBI (DYHKIIMOHUPOBAHUS

SKOHOMHUYECKHUX CHUCTEM.// MeXaHi3MH peryitoBaHHs €KOHOMIKH. - CyMu:
BT]I «YHuiBepcurercbka kaura», 2006.-Ne1-C129-152. 6. A.CrapocTuHa,
E.Kannmenko. [IporuBopeunBsie myTH

SKOHOMHUYECKOM riobanuzaiuu.// DkoHoMuka Y kpaunsl. R.: Ne5, 2008. -

C.58-65.



