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V 30ipHUKY Te3 J0MOoBiAeil BUCBITIIOIOTHCS pe3yJbTaTU HAYKOBUX IOCHiAXEHb 3 aKTyaJlbHUX
MUTaHb €EKOHOMIiKM, 00JIiKy, yIIpaBJiHHS Ta MpaBa.

TemaTtuka KOHGepeHllii OXOMIIE akTyadbHi TMpoOJeMU: €KOHOMIiYHOlI Teopii Ta icTopii
€KOHOMIYHOiI JyMKM; CBiTOBOr0O rocriogapcTBa i MiXkHapOJHUX €KOHOMIYHUX BiAHOCUH; €KOHOMiKHU
Ta YIOpaBIiHHS HAIiOHAJbHOK EKOHOMIKOI; €eKOHOMIKM Ta VIpaBliHHSA NiAIIPUEMCTBAMU,
HallioHaJbHOI 0e3neKu i OO0OpOHM B yMOBax KPM3OBUX SBUII; IPOAOBOJbYOI O€3MeKku Ta
€KOJIOTiYHOI TIOJIITUKM B CYYaCHOMY CBiTi; €KOHOMiKU CilbCbKOro rocmoaapctBa i AIIK;
€KOHOMIiKHM TOPTiBJi Ta MOCYT; MPaBOBOro 3abe3MeuyeHHs Iep>KaBHOTO YMpPaBJiHHS Ta MiClL€BOTO
caMOBpsAyBaHHS; IiHHOBaLiili Ta IHBECTUIIMHOI MJiSUIBHOCTI; Aemorpadii, eKOHOMIKM IIpaili,
collialbHOI €KOHOMIiKM i TOJIITUKM; TypU3My Ta TOTEJIbHO-PECTOPAHHOI CIpaBU; OYyXrajaTepCcbKOro
00JIiKy, aHaii3y Ta ayauTy; (piHaHCiB, OAHKIBChKOI CIIpaBHM, CTpaXyBaHHS; MaTeMaTUYHUX METOIIB,
mojesneid Ta iH(GOpMaliiHUX TEXHOJIOTIK B  €KOHOMilli; MapKEeTMHTY; MEHEIXMEHTY;
€HEPTETUYHOTO MEHEIXMEHTY; ny6ygiyHOrO yIpaBJiHHS Ta aJIMiHiCTpyBaHHS;
3araJIbHOTEOPETUYHUX TMHTaHb IMPaBO3HABCTBA; LMUBUIBHUX, TOCHOJAPCbKUX, €KOJOTIYHMUX Ta
TPYAOBUX MPaBOBIMHOCUH; PO3BUTKY aJAMiHiCTpaTUBHOTO Ta MUTHOTIO IMpaBa B YKpaiHi Ta CBITi.

BumanHsa po3paxoBaHe Ha HAaYKOBI[iB, BUKJamadyiB, NpaliBHUKIB OpraHiB JepXaBHOTO yNpaBIiHHS,
CTYAEHTIB BUILIMX HaBYaJbHUX 3aKjaliB, acHipaHTiB, NJOKTOpPaHTiB, MpPaliBHMKIB AEPXaBHOTO CEKTOpPY

€KOHOMIiKHU Ta CYy0'€KTiB MiANMPUEMHULBKOT AiIAbHOCTI.
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YIAK 338.2:336
Kobymko f1. B.
K. €. H, CTaplliMii BUKJIaaa4 Kadeapu yrnpaBaiHHS,
CyMCbKUIl ep>KaBHUN YHiBEpPCUTET,
TrwoTionuk 1. B.
K. €. H, JOKTOPaHT,
cTapliuit BukJagad kadeapu iHaHCIB i MiANPUEMHUIITBA
CyMCbKUI Jep>XaBHUI YHiBEPCUTET

JETIHI3AIIIAA EKOHOMIKUW B KOHTEKCTI 3ABE3ITEYEHHA
HAIIIOHAJIbHOI EKOHOMIYHOI BE3ITEKA

ITocuneHHsT €BpoOiHTEeTpalliiHUX IIPOLECiB, HIBEIIOBAaHHSI EKOHOMIYHMX Ta IIOJITUYHUX
KOPIOHIB, 30UIbIICHHS MAacCIITa0iB €KCIIOPTHO-IMIOOPTHUX OIepalili CTBOPIOIOTH IIEPEeIyMOBU 10
pO3ILIMPEHHS KaHAaJliB TiHbOBOI'O BUBEICHHS KOIUTIB 3a KOPAOH Ta 30JbIIEHHS OOCSTiB JaHUX
oImepaliu.

OnHuMm i3  dakTopiB riobanizalii TiHBOBMX BiIHOCMH Yy 3arajJibHOCBiTOBOMY BUMIipi
BUCTYIIA€ HENOCTATHICTb 3alpOBaJXKEHHS K CHUIBHUX 3aXO[iB MIXKXHApPOAHMUX 1HCTUTYLIN
1100 JeTiHi3alii ¢iHAaHCOBUX Ta TOPTiBEJIbHUX TIOTOKiIB, TaK i e(eKTUBHOI BHYTPilIHbOI
MOJIiITUKK JepXaBU CIPSIMOBAHOI Ha CBOE€YACHE BUSBJIEHHS Ta MOPOTUIiI0 HE3aKOHHOMY
BUBEIEHHIO KOIIITiB.

Bucrtynaioun omHuUM i3 HaiOuUIbll BaroMux (akTOpiB MOTJAMOJEHHS HasIBHUX B €KOHOMilli
KpaiHM nucOanaHCciB Ta raJbMyBaHHSI €eKOHOMIYHUX pedopM, 110 3HAXOAUTh CBOE BigoOpakeHHS B
CKOpPOYEHHiI 00CSIry MOJAaTKOBMX HAIXOIXEHb OO0 OI0MXeTy, 3MEHIIEeHHS piBHS IHBECTUIIAHOI
aKTMBHOCTI B KpaiHi Ta TeMIIiB 3pOCTaHHS OOCATiB HayKOBO-AOCHIIHUX PO3POOOK, 30iibIIeHHS
KUIBKOCTi 30MTKOBMX TMiANPUEMCTB, TOINO, TiHi3allis JOXOHiB, 3aliMae BaroMe Miclle cepen
OCHOBHUX 3arpo3 eKOHOMiuHOi 0e3neku AepxaBu. [IpoBeneHuit Ha puc. 1 aHami3 TeHAEeHUi 3MiHU

HasiBHICTh MPSIMOTro BIUIMBY Ha 3MiHU peajbHOoro BBII.
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YV uinoMy aHajizylouM MOXJIMBI HacHigKM TiHi3allii ¢diHaHCOBOI cdepu €eKOHOMIiKM, CIil
3a3HAYUTU HACTYMHi: 1) 3MEHIIIeHHS Ai€BOCTI BaXeJiB rPOLIOBO-KPEAUTHOI TMOJITUKU; 2) 3HUXKEHHS
e(eKTUBHOCTI (icKadbHUX IiHCTPYMEHTIB, MapHOTPATCTBO MAe(ilUTHUX OIOIXKETHUX PECYpCiB;
3) BTpaTa 4YacTUHM iHBECTULIIMHOIO TOTEHILiaJly CYCIMiIbCTBA, BWJIYYEHHSI pPeECypciB i3 TMpolecy
CYCHiJIbHOTO BiATBOPEHHS; 4) raJibMyBaHHSI Mepexoay A0 iHHOBalliliHOI MoJei PO3BUTKY 4Yepe3
HeJO0CTaTHE iHBECTYBaHHS Ta HeeEeKTUBHE BiITBOPEHHS JIOAChKOTO Kamitainy [3, c. 203 - 204].

BpaxoByoouu Bullle3a3HaueHe Ta 3BaKalouyud Ha To (pakT, 0 Ha ChOTOAHIIIHIN JeHb YKpaiHa
Ma€ OAWH i3 HaWHUX4YUX piBHIB 3pocTaHHs BBII 3a mnepiom 2010 - 2017 pp., neTiHi3auis
HalliOHaJIbHOI €KOHOMiKM Ma€ OYyTH TPiOPUTETHUM Ta CTpaTeTiYHMM 3aBAAHHSM MiABUIIEHHS
e(PEeKTUBHOCTI Jep>KaBHOTO YMpaBJiHHSA B KpaiHi. Tak, wMacmTabu 37iliCHEHHS pi3HUX
NpOTUNpPaBHUX Hili B (piHaHCOBilt cucTeMi, 30KpeMa BHUBEJEHHS BajJlOTU B OMIIOPHiI 30HU Ta Ha
0aHKIiBCbKi paXyHKU IMiACTaBHUX (ipM YKpaiHCbKMX PE3UIEHTIB 3a KOPAOHOM, MPUXOBYBaHHS
peaJbHUX BJIACHUKIB KOIITIB, $Ki 1HBECTYIOTbCA Y HaMMpUOYTKOBilIi ramy3i yKpaiHCbKOI
€KOHOMIKM 3HAYHO aKTyaldi3yloTh IUTAHHS pPO3POOKM KOMIUIEKCHOTO IiAXOAYy A0 BUPIllleHHS
NlaHWX MpoOJieM Ta HEBIAKIAaIHOTO pearyBaHHs 31 CTOpOHU aepxkaBu [2].

B 1boMy KOHTEKCTi AeTiHi3allilo €KOHOMIKHW CJii po3riasgaaTv, SK LUIICHY cucTemy i,
CIIpSIMOBaHy Ha MOJ0JIJaHHS Ta BUKOPiHEHHS MPUYMH i MEpeayMoB IMPOLECiB TiHi3allil; CyKYMHICTb
MaKpo- i MiKpOpPiBHEBUX €KOHOMIYHMUX, opratizaliiiHO-ynpaBJiHCbKUX, TeXHIYHUX,
TEXHOJIOTIYHMX Ta IMPaBOBUX JAEPXXABHUX 3aXOJiB I1I0J0 CTBOPEHHSI E€KOHOMIUHHUX MepeayMOB
3alliKaBJIeHO-iHilliaTUBHOTO BiZHOBJEHHS BiIHOCUH MiX ydyacHUKaMu (hiHaHCOBO-TOCIOIAPCHKOTO
0o0iry pedyeil, mpaB, Aiii 3 TiHbOBOTro, TOOTO 3 PIi3HUX INPUUYMH HE BPaAXOBYBAHOTO AEP>KaBOIO
€KOHOMiYHOTO  00iry, a TakoX TI0O0yn1OoBM  OpTraHi3alliiiHO-NIpaBOBOI  iH(MPACTPYKTYpH
MPEeBEHTUBHOIO BIUIMBY Ha YCYHEHHSI YMOB, IO CHPUSIOTH BIATBOPEHHIO JXepes TiHbOBOL
eKOHOMiKH [5, c. 59].

HepxaBHe peryitoBaHHS Y cepi AeTiHizallil eKOHOMIKM I'PYHTYETbCS, MO-Meplle, Ha Npoleci
¢opMyBaHHs e€(EKTUBHOI PUHKOBOI €KOHOMIiKHU, SIKa YHEMOXJIMBJIIOE PO3BUTOK IECTPYKTUBHUX
MpolLeciB; MO-Apyre, Ha MPaBOBOMY PEryJl0OBaHHi 3 METOI MPOTHUMil MpaBOMOPYIIEHHSIM Yy cdepi
€KOHOMIYHMX BiIHOCHUH, 30KpeMma «(iHaHCOBOro, IOJATKOBOTO Ta MUMTHOTO IIpaBa; IMO-TPETE,
aIMiHICTpaTUBHOMY pETy/JIIOBaHHI €KOHOMIKM B IIJIOMY Ta OKPEMHUX €KOHOMIUHMX oOmepaliil sk
3aco0y OOMEXEHHSI CUCTEeMHUX TiIHbOBUX SIBUIII i IIPOIIECIB.

OTxe, pe3yJbTaTUBHICTb IIpoliecy JeTiHi3allii eKOHOMiKM 3aJieXXUTh Bil CIPOMOXHOCTI
IepXaBU CTBOPUTU Oe3IedHi, CTabiIbHO CHPUATIANBI YMOBM, IIO HamacTh MOXJIMBICTH Cy0'eKTam
rocrofiaploBaHHS HapoIllyBaTh €KOHOMiUHY i iHBECTULIHY aKTUBHICTb y JieTaJbHill €KOHOMIlli,
¢GYHKIIOHYI0OYM 3 JOTPUMAHHIM MOPUHUMIY TMiATPUMAHHS J0OPOCOBICHOI €KOHOMiuHOI1
KOHKYpEHIIil Ha pUHKY.

IlepuioyeproBumM 3aBaaHHsI Yy cdepi OOpoTbOM 3 TiHHOBUMHU (iHAHCOBUMHU MNOTOKaMHU,
Ha Hally OYMKY, € imeHTU@ikallis OCHOBHUX KaHaJliB TiHi3alil €KOHOMiKM, Ha YCYHEHHS
SJKMX MarTbh OyTU CIIpsSIMOBaHi OCHOBHIi 3axoAu JAep>kaBHOi MojiTuku. Tak, y po6ori [1], aBTOpPHU
Ha OCHOBi aHajlidy cyyYacHMX TeHIEHIii TiHi3alii eKOHOMiKM, J0 OCHOBHUX KaHaJiB
BUBEICHHS Karnirany BiTHOCSITH: 0aHKiBCbKUM, GbiznuHUi, €KCIOPTHO-iIMIOPTHUM,
rocrogapcbkuii, HeOaHKIBCHKUI.

Buxoasuu i3 mnepeniyeHMX KaHajiB TiHi3allil, A0 OCHOBHHMX BEKTOpiB Ta 0e3MocepemaHix
3aBJaHb Ha LUISAXY IETiHi3alil eKOHOMiIKM YKpaiHu HajlexXaThb:

1) nigBuieHHSI eDEKTUBHOCTI yIIpaBiHHS JAep>KaBHUMU (piHaHCAMU;

2) YOIOCKOHAJIEHHSI 30BHIIIHHhOCKOHOMIYHOI IiSIABHOCTI ¥ MiXBiZOMYOI B3a€EMO/IIi;

3) yooCcKOHaJleHHs 3aKOHOJAaBCTBa y c(pepi MpOTUIil EKOHOMIUHUM 3JIOUMHAM;

4) pO3BUTOK CUCTEMU O€3TOTIBKOBHUX PO3PaAXYHKIB;

5) ynockoHaJieHHs1 ¢icKaJlbHOTO aaMiHiICTpyBaHHS;

6) CTBOPEHHSI CIPUITIAMBUX YMOB ISl BeleHHs Oi3HeCy;

7) NpoTuisi KOpyMlil Ta MiABUILEHHS PiBHS MPaBOBOI KyJbTypu HacejleHHs [J].

Peanizaniss 3a3HayeHUX 3axOJiB CIPUITUME MPUCKOPEHHIO Tpollecy AeTiHi3allii eKOHOMIKH,
MTBUIEHHI0O e(EeKTUBHOCTI KOOpAWHAIII Ccy0'€eKTiB 3abe3ledeHHs AepXaBHUX MeXaHi3MiB
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3amobiraHHsl Ta MPOTUIil Jeranisailil TIHbOBUX JOXOAiB Ta (QOpMYyBaHHS CHPUATIUBUX
IHBECTULIMHO-IHHOBALIIMHUX YMOB JJIsI HApOIIeHHSI Ccy0'€éeKTaMHu TocHojaploBaHHS €KOHOMIYHOI
AKTUBHOCTI B JIeTaJIbHill €KOHOMIIII.

* BukoHaHO B paMKax HaykoBo-mochinHoi Temu No 0117U003930 «ExoHoOMeTpuuYHE MOJENIOBAHHS MEXaHi3My
3amo0iraHHs TIHBOBUM CXe€MaM BUBEIEHHS KalliTajlly yepe3 MOJaTKOBi Ta iHBECTUILilHI KaHanu B YKpaiHi»
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YIK 336.7
Mipsoan K. A.
cryaeHTKa rp. ®K-15-1,
VYHiBepcuUTET MUTHOI cripaBU Ta (iHaAHCIB

®IHAHCOBI IIOCEPEJIHUMKMU TA IX POJIb HA ®IHAHCOBOMY PUHKY

Heo6xinHol0 yMOBOIO 3pOCTY YCiX CEKTOPiB €KOHOMiKM € HasIBHICTb Ta PO3BUTOK €(EKTUBHUX
MOCEpPeNHUKIB (hDiHAHCOBOT'O PUHKY.

®inaHCOBMII TIOCEpPEIHUK - IIe TOCTIOHAPIOIYNI CYy0'€KT, KM TMepepo3moniise ¢diHaHCOBI
pecypcu IIISXOM IPOBeAeHHS ollepalliil 3 TpollnuMa abo WiHHMMU IanepaMu. o Takux cy6'eKTiB
HajlexkaTb: OaHKM, iHBECTUIiliHI KOMMaHii, CTpaxoBi KOMIIaHii, JOBip4i TOBapuCTBa, KPEAWUTHI
CHIJIKU TOLLO.

®iHaHCOBI TIMOCEepemIHUKHN OOCIYTOBYIOTh IIPAKTMYHO BeCh pyX TPOIIOBUX IIOTOKIiB B
€KOHOMilli Ta CTBOpPIOIOTH 0a30Bi TepeayMOBM BMPOOHMIITBA, a came: BCiX CTadiii mpolecy
CYCIiJIBHOTO BIiITBOPEHHSI - pO3IOIiy, oOMiHy ¥t crmoxuBaHHSI. PiHAHCOBUM TOCEepeIHUKAM
HaJIeXUTh TOJOBHA pOJIb y PUHKOBIM iHGPACTPYKTypi, OCKUILKM CcaMeé BOHM € HEOOXiZHUM
eJIeMEeHTOM B3aeMOIii y cdepi TpomIOBMX BiTIHOCHMH MiX cy0'eKTaMM pPUHKY i 3a0e3NedyioTh
BiATBOpIOBaJIbHUI MpoIleC HA MaKpo- Ta MiKpopiBHsX [1].

Posib ¢iHaHCOBUX MOCEpPENHUKIB BM3HAYAETHCS Y BUKOHAHHI HUMM CBOiX (pyHKIii. BoHu
XapakTepM3ylOTh 3HAaUeHHS (PiHAHCOBMX IMOCEPEAHMKIB HE TiAbKM OJIs1 aKTMBI3allil iIHBECTULIIMHUX
MpolLeciB, aje i 11040 CTBOPEHHS YMOB JJIsI HOpMaJibHOI poOOTH (piHAHCOBOTO PUHKY B Cy4acHUX
yMOBax.

MoxeMo BUAIIUTA HAWTOJIOBHIIII (PYHKIII (hpiHAHCOBUX MOCEPEIHUKIB:

- 3abe3redyeHHs] piBHOBAaru Ha PUHKY 4yepe3 IMOTOAXEeHHS MPOMOo3ullil i MOMUTy Ha (iHaHCOBI
pecypeu;

- 3abe3nedyeHHs pyxy (iHAHCOBUX PECYPCIiB OO HAWOLIbII e(PEeKTUBHMUX, 3 €KOHOMIYHOI TOYKH
30py, CHOXMWBAUiB LJISIXOM BUKOPUCTAHHS Pi3HOMAaHITHMX CIelliaJlbHUX iHCTPYMEHTIB;
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