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TEOPIA NOCEPEAHULITBA HA CBITOBOMY PUHKY ®IHAHCOBUX NOCHYT

Y cTaTTi 4OBOAWTLCS, LLO CBITOBMI PUHOK (hIHAHCOBKX NOCAYT Y HALL Yac 3aMMae NpoBigHe MicLe Y CTPYKTYpi CBITOBOroO dhiHAaHCOBOTO
pyHKy. Po3rnsgaetbesa Teopisi nocepegHULTBa Ha pUHKY (hiHaHCOBUX Nocrnyr. ABTOP NPOBOAWTL NOPIBHAMNBHY XapaKTepUCTUKy OyHKLIN
PVIHKY (hiHAaHCOBUX NOCyr Ta (YHKLi (hiHAHCOBOTO PUHKY, ONMCYE AisNbHICTb (hiHAHCOBKX NOCEPEAHUKIB HA PUHKY (DiHAHCOBMX NOCNYT,
pO3rMsiAae CYTHICTb MOHATTS «iHAHCOBE NOCepeaHNLTBOY». BMOKPEMNEHO OCHOBHI hiHaHCOBI NOCMYTY, ki HaAaTLCH HEGAHKIBCLKMMM
hiHaHCOBUMY NOCepeaHUKaMmn Ha CBITOBOMY PUHKY NOCHYT.

KntoyoBi cnoBa: cBiTOBUIA PUHOK (hiHAHCOBUX MOCIYT, NOCNYrW, (hiHAHCOBWI PUHOK, PiHAHCOBI NOCEPEAHMKM.

Metbko C.M. TEOPUSA MOCPEOHUYECTBA HA MUPOBOM PbIHKE ®UHAHCOBbIX YCNYT

B cTaTbe paccMaTpuBaeTCcsl MUPOBOW PbIHOK (DUHAHCOBbIX YCITYT, 3aHUMAIOLLMIA BEAyLLee MecTo B CTPYKTYpe COBPEMEHHOrO MUPO-
BOTO (hMHAHCOBOTO pbiHKa. ONUCHIBAETCS NOCPEAHUYECTBO HA MUPOBOM PbIHKE (PUHAHCOBLIX YCNyr. ABTOP NPOBOAWT CPABHUTENbHYHO
XapaKTepucTUKy PyHKLMIA pbiHKa (OUHAHCOBBIX YCRyr U (OyHKLMIA (DMHAHCOBOTO pbiHKA, OMUCHIBAET AEATENbHOCTb (PUHAHCOBLIX MO-
CPeHUKOB Ha pblHKE (OMHAHCOBLIX YCMYT, PACCMaTpPUBAET CyLLHOCTb MOHATUS «(OMHAHCOBOE NOCPEAHMYECTBOY. BblaeneHbl OCHOBHbIE

(hpMHaHCOBbIE YCryrn, KOTOPble NPEAOCTaBNATCA He6aHKOBCKMMM (OMHAHCOBBLIMW NOCPEAHUKAMU HA MUPOBOM PbIHKE YCRyT.
KntoyeBble cnoBa: MMPOBOW PbIHOK (DPUHAHCOBBIX YCNYT, (OMHAHCOBBIN PbIHOK, YCMYrv, (DUHAHCOBbLIE MOCPEAHUKN.

Pet’ko S.M. THE FINANCIAL INTERMEDIATION THEORY ON THE WORLD FINANCIAL SERVICES MARKET

This article is devoted to consideration theory of the financial intermediation on the world financial services market. The actuality
of this article consists that the world financial services market occupies the leading role in the structure of the world financial services
market. The article includes the analysis of the theoretic — scientist’s opinions, scientific analysts and practices on nature, content and
financial services prospects and their role in economic society development.

Keywords: international financial market, the world financial services market, financial services, financial intermediaries.

AKTyanasHIiCTH CTATTi MOJISATAaE B TOMY, II[0 CYUaCHUH
cBiTOBUII PUHOK (DiHAHCOBUX IIOCHYT 3aiiMae NIPOBifHE
MicIle y CTPYKTypi cBiTOBOrO (DiHAaHCOBOrO PUHKY. 3a-
3HAUMMO, IO MOHATTA «CBITOBHUH DPMHOK (hiHaHCOBUX
nocayr» (CP®II) mae mupoke TIyMadeHHS, TOMY IO
BOHO OXOILIIOE He TiJbKM (PiHAHCOBI B3aEMOBiJHOCH-
HU, a U IIepepos3IOAiJl BeJMKOI KiJBKOCTi BJIACHOCTI
¢dinarncoBux pecypciB. Poaraamarouym acmekT TeopeTud-
"Horo amajuidy CP®II, mo:xkHa ckasaTu, IO CHUTyallis
YCKJIaMHIOETHCA TUM, IO Y BU3HAYEHHI CBiTOBOTO pUH-
Ky (iHaHCOBUX TOCHAYT (AKUIT MU OyZeMO PO3TJIsamaTH
AK 0araToOBEeKTOPHY CHCTeMY) JeAKi HAYKOBI[I «PUHOK
¢diHaHCOBUX IOCJYT'» 3aMiHAIOTH HA MOHATTA «(iHAH-
COBUII PUHOK».

BigmoBimHo m0 HAyKOBUX IIO3UIIN BiTUMBHAHHUX Ta
3apy6iskHUX exoHomicTiB (O.A. Bperena, I.T'. opowuina,
I'.T. KopoboBa, I'.A. Tocyusau, B.I. Mimmenko, A.B. Illa-
moBasos, B.M. Ilenyasko, I'.B. IOpuyk, R.A. Brealy,
S.C. Myers, R.W. Goldsmith, R. Levine [1; 4; 13; 22;
24; 26; 28]), puHOK (hiHAHCOBUX IOCTYT € OJHUM i3 cer-
MeHTiB (piHaHCOBOTO PUHKY.

€.A. BoOpoB cTBepAKYE, 110 OCTAHHIM YacoM CTPiM-
Ko HaOyB po3Butky CP®II, axkuiil y neaxiit mipi € GyHK-
I[IOHAJILHOIO IIiICMCTEMOI0 CBiTOBOTO (DiHAHCOBOTO PUH-
Ky, IO OXOILIIOE PHUHKU iHBECTUIINHUX, CTPAXOBUX,
KOHCYJIBTAILiliHMX Ta 0aHKiBChbKUX mocuyr [2].

THIIi BUEeHi-eKOHOMICTY OTOTOYKHIOIOTH ITIOHATTA «PHU-
HOK (hiHaHCOBUX IOCTYTr» Ta «(DiHAHCOBUH PUHOK», y3a-
raJIbHIOIOUY DPO3YMiHHA BU3HAUeHHA «(piHaHCOBUU pU-
HOK» (puHOK (iHaHcoBux mocayr). Tob6To 1e «3arajbHa
Ha3Ba PUHKIB, HA AKUX IPOSBJIAETHCS IMOIUT Ta IIPOIO-
3unia Ha (hiHAHCOBI aKTHBU pisHOro BUAY, a (hiHAHCO-
Bl mocayru — Iie s3arajibHa KiJbKicThb ycix (imamcoBux
aKTHUBIB Jep:kaBu, sdKa ABJIsAE coboro chepy peasisarrii
¢dimaHCcOBUX aKTHBIB Ta (piHAHCOBUX BiJHOCHH MIiXK Ix
MOKYIIAMK Ta mpogaBuamMu» [23, c. 95; 19]. ¥V cBoio
uepry, auriaiiini R.A. Brealy, S.C. Myers BUKOPUCTOBY-
I0Th TepMiH «(iHAHCOBUI PUHOK» CTOCOBHO OyAb AKUX
mxepes dinancyBaHHdA [4, c. 5].

Bignosiguo mo migxonmy FO. KoBanenka, A. Pymaniie-
Ba, PUHOK (hiHAHCOBUX IIOCJYT PO3TIIANAETHCA AK ce-
pa eKOHOMIUHMX BiJHOCWH, sSKa IIPUTaAMaHHA PUHKOBiH
eKOHOMIIli i came B AKi# MPOBOAATHCS POIIMOMIiJN, IIepe-
POSIOLN Ta KYyIiBaA-IIpofak (hpiHAaHCOBUX aKTUBIB Aep-
JKaBU MiK cepaMu eKOHOMiKM (MaTepiajbHa Ta HeMa-
Tepianbua) [21].

Ilpore, He3BakaUuW HaA TEOPETUUHI [TOCJIiIKeH-
Ha pisHux acnekrtiB CP®II, manHuil BeKTOp moTpedye
KOMILJIEKCHOTO [OOCHifKeHHA. ToMy MeTa CTATTi ITOJA-
rae y BU3HAUEHHI CYTHOCTiI Ta iAJbHOCTI (hiHamcoBUX
mocepeqHUKIB Ha CBiTOBOMY PUHKY (DiHAHCOBUX MHOCJYT.

Bukaang ocHoBHOro Martepianay. 3asHauuMoO, IO Be-
JIUKY POJb y PO3BUTKY Ta pyHKIionyBanui CP®PII Bixi-
rpaiorh oro yyacHuku [3; 5; 17]. o yuacHUKIB PUHKY
diHaHCOBUX IOCAYr BigHOCATHCA: 1) IOPUAUYHI 0COOU
(cTpaxoBi, JIIBMHTOBI yCTaHOBU, iHBECTUIIIHI Ta ITEHCIii-
Hi (ouau, 6GaHKM Ta HeOaHKiBCbKi (pimamcoBi mocepen-
HUKHU, gemo3urtapii, 6ipsxi Ta immri ¢inancoBi opranisa-
ii); 2) ¢disuuni ocobu (mizmpmemiii, AKi MalOTH IpPaBO
HagaBaTy (iHaHCOBiI mociyru); 3) cmokmBadi (KJIieHTH
(iHaHCOBUX YCTAHOB, SAKi YTBOPIOIOTH iH(MPACTPYKTYDPY
iHaHCOBOTO PUHKY).

3 QpyuKIionanbHol Touku 30py CP®PII mae meski Bin-
MiHHOCTI 8i cBiToBUM (hiHancoBuM puHKOM. Tomy Mu
Buokpemuau CP®II 3i cTrpykTypu cBiTOBOrO hiHAHCOBO-
T0O PUHKY Ta O0XapaKTepU3yBajJy ToJIOBHI (GyHKII 060X
PHUHKIB, II10 IPEJCTABICHO HAa PUCYHKY 1.

BiTtuususani Ta 3apy0iskHiI HayKOBIIi BHUCYBalOTh Pi3-
Hi KOHIIENTyaJbHi BU3HAUEHHA @QiHAHCO08020 nocepeod-
Huymea. Haitbinpm mDoOmMpeHUM € BU3HAUEHHA @i-
HAHC08020 nocepednuymea aAx npogeciitnoi dianivHocmi
0aHnKi6cbKUX ma HeOaHKi6CbKUX (PiHaHCOBUX Yycma-
HO8, Mema AKUX noaszae y 3a0080JeHHI eKOHOMIYHUX
nompeb ixHix KJAi€HMi6 3a60AKU HAOAHHIO WUPOKO20
cnexkmpy (QiHaHcoBUX nNOCLYy2, 4 MAKON OMPUMAHHA
npubymry 6i0 danozo eudy disavrocmi [12; 18; 25; 26;
27; 28; 29]. I'paiuro mu Bigobpasunu GiHaHCOBUX IIO-
cepenaukiB Ha P®II ma pucyHKy 2.
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MOTEHI[ITHOTO BUKOPUCTAHHSA B IIPOAYK-
TUBHUHA 000OpPOT, TOOTO Ilepexim 3i cramy
OUYiKyBaHHA IO CTAHY PYXY.

A 4

®dinaHcoBe 00CIYrOByBaHHS KIII€HTIB

DopMyBaHHS PUHKOBOT'O LIHOYTBOPEHHS
Ha pi3Hi BUaM (iHAHCOBUX aKTHBIB

IIpunarigano sasHaummo, IO, MJOCJIi-
mKyIuYn BigmMinHOCTI MiK OamkKaMu Ta
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HeOaHKiBCBKUMU (DiHAHCOBUMMU iHCTUTY-

DopMyBaHHS PHHKOBOTO
LIHOYTBOPEHHS HA Pi3Hi BHIH
(hiHaHCOBHX MOCITYT

Po3paxyHOK Ta BUBHAYCHHS
MEPCIEKTUBHUX HANPSMiB CTOCOBHO
BUKOPHCTAHHS IPOLIOBHUX KOWITIB y cepi
IHBECTHILIH

TaMHM, [JOedKi HAYKOBI[I BHOKPEMJIIOIOTH
pisHUIIO ¥ (PYHKIIIOHYBaHHI MUX iHCTUTY-
TiB [15, c. 35; 20].

Hanpuxaan, M. Casayk [20, c. 470]
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BUILIsA€ TaKi 0COOJHMBOCTI IIOCEPEeIHUIIL-

TligBueHHS JIIKBITHOCTI (DiHAHCOBHX
BKJIa/ICHb 3 JIOTIOMOTOI0
npodecioHanbHOro NopTdhenEHOro

YHPaBIIHHS aKTHBAMH CBITOBOT €KOHOMIKH

EdexTuBHI LUISIXU PO3IOALTY Ta
HEepepOo3IOoAily BUIHOTO KariTalny Mix 1X
CIIOXKMBAYAMH, @ TAKOXK IT1ABHILICHHS

Kol missbHOCTI HeOaHKiBChKMX (QiHAHCO-
BUX IIOCEPENHUKIB NMOPiBHAHO 3 DaHKaMU:
1) mocepegHUIIbKA MiAJBHICTH € BY3BKO
cIeniajgi3oBaHO0, SKa B3IiHICHIOETHCA 3a
TaKUMU KPUTEPiAMU: 3a JOZATKOBUMU

v

3aB/ISIKH TOrOHKCHHIO TIOIIUTY Ta
Mpomno3uiii Ha (hiHAHCOBI pecypcH
3a0e3MeunTH PiIBHOBATY PUHKY
KaIiTaiiB

Puc. 1. IlopiBHAAbHA XapaKkTepucTHKa QYHKIii

tdinaHcoBuUX mOCayr Ta (PyHKIii hiHAHCOBOTO PUHKY

Hxncepeno: camocmiiino no6ydo6arno asmopom

IToBepratouuch A0 po3raAny (iHAHCOBUX IIOCEpEes-
HUKIB, JeAKi BITUMBHAHI BUeHi IPONOHYIOTH IX PO3IO-
ninsaTu HA 6aHKU Ta He0AHKiBChbKiI KpeauTHO-(iHaHCOBI
imcturytu. BucysaeTbca ¥ iHmMuN niaxim, me Bumi-
JAA10Th y (iHAHCOBO-KPEAUTHIN cucTeMy OaHKIBCBKY i
napa 60aHKiBCBbKY, sIKi IOAiNSAIOTE HA MIOIITOBO-OIIALHY
CHCTeMYy Ta cIlelliaylizoBaHi KpeAuTHO-(piHAHCOBi iHCTHU-
tytu [10, c. 40].

HaykoBuit aHayis eKOHOMiUHHX PO3BiOK 3apyOisK-
HUX Ta BiTumsHAHUX BueHux [1; 14; 22; 25; 27; 29]
IOBOAUTH, IO OO0 (piHAHCOBUX IIOCJAYT MOJKHA BigHECTHU
MaiiKe yci BUAUM yroj Ta omeparii, Aki
IPOBOAATHCA (hiHAHCOBUMHU OpraHisalli-

IoCJIyraMu, II0 HaJaloThCsA (hiHaHCOBUMU
TmocepegHUKAaMU CBOIM KPeIUTOpPaM; 3a Xa-
PaxKTepoM 3ayuyeHHsS BIJIBHUX TI'POIIOBUX
KOIIITiB KpeAuTOpiB; 2) IocepegHUIIbKa
IiAJBbHICTH He IEPeILIiTaEThCA 3 OIepalli-
AMU, AKi BusHAHI AK 0as30Bi; 3) mocepen-
HUIbKA OiAJbHICTh HEe TOPKAETHCS IIPOIe-
Cy CTBODPEHHSA [EIO3UTiB i He BILJIMBA€ Ha
OWHAMIKY TPOIO3UIlii IpOIIe.

VY cBomw uepry, C. Mouepuwuii, JI. Tpu-
mIaK y CBOIX ITpalfX BUOKPEMJIIOIOTHL TaKi BigMiHHOCTI
Mik OaHKiBCbKMME Ta HeOaHKiBCBKMMU (iHaHCOBUMU
ycranoBaMu: 1) 6aHKIBChKi yCTaHOBY BUCTYIIAIOTH I'OJIOB-
HOIO JIAHKOIO TIO3WYKOBOTO KamiTany (TiMbKM OaHKU CIU-
paloThCA Ha KOMILIEKTHICTH Ta YHiBEPCAIBHICTH y CBOIH
cepi); 2) HebaHKIBCHKI (hiHAHCOBI iIHCTUTYTH XapaKTepu-
3YIOTHCSA TUM, IO 3AiACHIOIOTH 00MEXKeHYy KiJIbKicTh oIre-
pariii i BeyTh CBOIO NiAJNBHICTD JIUIllEe B OKpeMux cdhepax
PUHKY IO3MYKOBOTO Kamitany; 3) HebaHKiBChKi (imaH-
COBi iIHCTHUTYTH BUKOHYIOTH CIeIliajbHi omeparii, aki He
MOXKYTH 3JilicHIOBaTH OaHKiBCbKi ycramoBu [15, c. 35].

PHHKY

’ Punok ¢iHaHCOBHX HOCIYT ‘

AMMU.

|

}

O.M. BoiiTeHKO migKpecaoe, 10
¢imaHCcoBi omeparii Ta (piHamcoBi mo- ’

Banxiscoki ¢inancosi nocepednuxu

‘ ’ Hebankiscbki KpedumHo-(hinancosi nocepeonuxu ‘

CJIyTM MAalOTh HUB3KY CXOMKHUX DPHUC, a

camMe — BUKOHAHHA il 3 piHAaHCOBUMU
aKTUBAMHU 3 METOI0 OTPUMAHHS IIPHU-

OYTKY, & TAKOXK MPUCYTHICTH JBOX CTO-

piH y 3smilicHeHHI JaHOTO BUAY YTOIH.
Ha Bigminy Bim ¢imamcoBoi omeparrii,
¢iraHCOBa TOCIyTa B YCiX PO3YMiHHAX
IaHOTO MOHSTTS IMHUPIINE, TOMY IO BHU-
CTyIIa€ KOMILJIEKCOM IOTPiOHUX (hiHaH-
COBUX ollepalliif, Mae O3HaKM TOBapy i

AK pesyabTaT — PUHKOBY BapricThb [6].

3aBAAKN HEBIMUYTHOCTI Ta HEBUIU-
MOCTi IIOCJIYT, TOPTiBJI0 HUMU MOXKHA
Ha3BaTU HEBUAVMMUM iMIIOPTOM Ta eKcC-
noproMm. Ily:ke yacTo HaJaHHA IOCIYT
00’exHAHO 3 IXHIM €KCIOPTOM Yy MerKax
OJTHOTO KOHTPAKTY, II[0 IOTPedye B Ha-
raJJbHOMY IOPAAKY 3YCTPiui MOKYyIIlsa
Ta MPOAABILA IOCJIYT.

Ha mizcraBi BUKJIaZEHOTO MOMKHA
KoucraryBatu, mo CP®PII e ¢yukIio-
HaJabpHOIO migcucremoro CPP. o Toro
2K, HeoOXimHO 3a3HAUUTHU, IO I'OJIOBHE

(yHKI[iOHa/JIbHE TPU3HAUEHHA PUHKY [acepeno: [8, c.
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3a3Hauumo, 10 MisK 0aHKIBCHKU-
MU Ta He0aHKiBChKUMU dinancoBu-
MH iHCTUTyTaMM IiCHYIOTH 1 CIiJbHI pucu.

BankiBebki mociayru
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TomMy MM IiJIKOM B8rofHI 3 NIPUNYIIEHHAM
B.B. KopueeBa, 1m0 roJjioBHa puca, fAKa IX

Bin xapaxTepy HagaHHSI

3a 00’€KTOM OaHKIBCHKHX
orepartiit

Bix tpaauuiitHocri
GaHKIBCHKUX OIepariit

00’eHy€E, — Ie 3AiiCHeHHA MepPepPOosIIoAiay Bilb-
HuUX (iHaHCOBUX pecypciB Bif Tux cy0’eKTiB,
K1 MaloTh 1X HAIJIUIIOK, IO TUX Cy0 €KTiB, AKi
ix morpebytors [11, c. 80].

Omxe, ImeperJasHyTi oco0auBocTi OaHKiB-
CBKUX Ta HeOaHKiBChbKUX (hiHaHCOBUX iHCTHUTY-
TiB Ha PUHKY (iHAHCOBUX MOCJYT JAIOTH 3MOTY
CTBEPAKYBATH, 110 OAHKiBChKi yCTAHOBU 3miii-
CHIOIOTH OinbIIicTh (hiHAHCOBUX IIOCIYT, aJjie Ha-
roJIOCHMO, IO KpiM 0OaHKiB (PYHKI[IOHYIOTH Ta

A

4 N

Herpaauuiiini

Tpamuuiiini

v v

1. Tapanriitni

2. [ocepenHuubki

3. Tpacrosi (JloBipui)

4. Koucympratiiiai

5. Inmi GaHKiBCBHKI MOCITYTH

1. Po3paxyHKOBO-KacoBi

2. KpeautHi (6pokepebki)

3. BamorHi

4. Jlenio3uTHi omnepariii 6aHKiB
5. IHmmi OaHKIBCHKI TOCTYTH.

A

po3BUBAIOThHCA Ie ¥ HeOaHKiBChbKi (iHamCOBi
iHCTHTYTH.

3 oryiALy Ha BUKJIAJEHEe, MOXKHA BUOKPEMU-
TU OCHOBHIi (DiHAHCOBI mOCJyru, AKi HaJalOTHhCA

1. Kpenuthi
2. Onepauiiini
3. IuBecTHIIiitHI

1. daxTOopHHTOBI
2. Jlisunrosi

3. losipui

4. Koncynbrariitai

0aHKiBCBKUMU Ta He0AHKiIBCHKUMMU KPEIUTHO-
(hiHaHCOBUMU iHCTUTYTaMU Ha CBiTOBOMY PUHKY
¢inamcoBux mocayr (tabdsa. 1).

IIpore, sBaskaroum Ha AUCKYCiHiHICTHL Ta pisHOILIA-
HOBICTH MiAXOmiB B €eKOHOMIiUHilI HAyKOBi#l JiTeparTypi,
P®II BusHavaeThCcsad AK BiJHOCUHU, IO YTBOPIOIOTHCS
MiK cy0’eKTaMH eKOHOMIYHOI CHCTeMU 3 IPUBOAY Ha-
namuA (QiHaHcoBux mocayr. MexaHism (yHKIIiOHyBaH-
Ha P®PII monarae B ToMmy, 110 BiH BU3HAUAE TA BUSABJAE
CTPYKTYDPY Ta 0OCAT IONMUTY Ha AeAKi diHaHCOBI mociy-
'Y, a TAKOXK IX 3aJJOBOJIEHHS y MeKaxX yCixX KaTeropii.

TakuM UYMHOM, y DPe3yJbTaTi OIpAIIOBaHHSA KJIACU-
dikamii 6aHKiBCbKUX IOCJYT 3a TPaguIliiiHicTIO iX oIe-
pariii, 3aIIPOIIOHOBAHOIO0 BITUMBHAHUMU €KOHOMicTaMu
JI.T. Top6au Ta O.B. Kayuowm [7, c. 140], Mmu posmupu-
au Kiaacudikaiiro 0aHKIBCBKUX IIOCIYT 32 XapaKTepOM
HaJaHHs, 3a TPAAUIIAHICTIO 0AHKiBCBKUX oIlepalliii, 3a
00’eKTOM OaHKIiBCBKUX oOIlepalliii i IIPOIOHYEMO BUKO-
pucTroByBaTu KJjacudikaiiro 6aHKiBCBKUX IIOCIYT, IPeX-
CTaBJIeHY HA PUCYHKY 3.

Pasom 3 TuM He ciif cKugaTH 3 paXyHKiB TO# (axr,
mo 3 06’€KTHUBHOI TOYKM 30py iHTepec (hpiHAHCOBOTrO IIO-
cepeqHUKa II0JATAE ¥ 3aJyUeHHI sKoMora OilbInol Kiilb-
KOCTi TPOIIOBUX KOIITIiB Ta HAUTIPUOYTKOBIIIINM iX PO3-
MiIIeHHAM, TOAi fAK «iHTepec cmosxkmBaua (hiHAHCOBOI
MOCJYTY MiCTUTBCS B OTPUMAaHHI (piHAHCOBUX pecypcis,
mob6 y Mai0yTHbOMY MaTH AOJAaTKOBUH BilCOTOK Bif
mpubyTry» [7, c. 27].

Puc. 3. Knacudikania 6aHKIBCBKUX MOCIYT

OcTaHHIO Te3y BJIYYHO IOACHIOIOTH CIIOYKHUBauaM
aHrIiiceki exomomictu P. Bpeitniu ta C. Maiiepc Ha
npukgani imBecturii 1000 mgomapiB ma 20 pokiB mo
0aHKiBCbKOI ycTaHOBU. ABTOPU 3BE€PTAIOTh yBary Ha HO-
MiHaJgbHYy IPUOYTKOBiCTH (BU3HAUEHA BEeJIWYMHA), ¥ TOU
yac KOJIM peasibHA MPUOYTKOBICTH € TiIBKU OUiKyBaHOIO
oninkow. PakTUuHe 3HAUEHHA peaJbHOI IpuOyTKOBOCTI
HEMOJKJIMBO PO3PaxXyBaTU N0 KiHIA POKY, JOKU He CTaHe
Bimoma (axkTuunHa iHGQUANiA 3a pik [4, c. 43-44].

VY mepiry uepry e pesyJabTaT eKOHOMiuHOI icTopii mep-
JKaBU, sKa BimoOpajkae HAIlOHAJBHI TpaguIlii BemeHHs
6isHecy Ta (inamcoBoi KysbTypu. Ha Hamry mymKy, TyT
i MicTUTBCA BCA CYTh JAHOTO PUHKY. B eKOHOMiuHi# 1LI0-
MIUHI PUHOK (PiHAHCOBUX MOCJIYT — Iie¢ eKOHOMIiuHi BimHO-
CHHMU, III0 BUHUKAIOTh MiK (DIHAHCOBMMU IIOCepeIHUKAMU
Ta iHIIMMU eKOHOMiYHMMM areHTaM{ 3 IIPUBOJY PO3IO-
Iy (iHAHCOBMX PeCcypciB, KYITiBJIi-TIPOJaKy THMYAaCOBO
BIJIBHUX TPOIIOBUX KOINTIB i IiHHUX mamepiB. A 3 opraHi-
sartitaoro morssany, PPII — «ie cykynHicTh (iHaHCOBUX
iHCTUTYTIB, 1110 OOYMOBJIIOIOTHL MEPETiKAHHS KOIITIB Bis
BJIACHUKIB (DiHAHCOBUX pecypciB [0 iX KOpUCTyBauiB mif
KOHTPOJIEM JIep:KaBHUX OPTaHiB ympaBiinHA» [7, c. 380].

Pazom 3 TuM, AKII0 aHasidyBaTu CTPYKTypy P®PII,
TO 3a3Haummo, 1o P®PII posriamaerbcsa 3a iHCTUTYITIN-
HUMHU Ta CeTMEHTaIliiHMMU o3HaKamu (puc. 4).

Tabauma 1

dinaHCOBi mocayru, IKi HamawThCAd HEOAHKIBCHKUMH (DiHAHCOBMMHU MOCEPeTHNKAMH HA CBiTOBOMY PHHKY IIOCJIYT

He6ankiBcpki (pinancosi

Ne
nocepeIHNKU

diHaHCOBI MOCIYrH, M0 HATAIOTHCA HEOAHKIBCHbKMMU (hiHAHCOBUMH IOCEPETHUKAMU

1. |®PaxTopuHroBi KoMmamii

ITocnyru KpequTyBaHHS, yepes3 3AiMCHEHHA KYIiBJi y iHIIUX KOMIIAHIY paB Ha BUMOTY 00pry

2. | Jlisunarosi xommnawii

Ilocnyru KpenuTyBaHHSA, Yepe3 HaJaHHA JIIBWHTOZABIEM Y BUKJIOUHE KOPHCTYBaHHS Ha IIEB-
HUI CTPOK i 3a OKPEeMUX yMOB MaiHa JIiBUWHTOOZEPIKyBaUuy

a) MOCJYru MailHOBOTO CTPaxyBaHH;

3. |CrpaxoBi komnanii 0) mocyyru oco0MCTOr0 CTPaxyBaHH;
B) IIOCJIYT'M CTPaxyBaHHA BiAIOBiganbHOCTI.
4. | Jlombapmu ITocnyru KpeaguTyBaHHS, IepeBaKHO (hisuuHUX 0Cid
HepnepsxaBHi nenciiiui
5. (pog,ulp)l ITepeBasKkHO MOCIYIY HAKOMUUYBAJIBHOTO XapaKTepPy
a) mOCJIyIU BUAAUi rapaHTiii Ta IOPYK, 3AiMICHEHHS BaJIOTHUX OIepalliil, mepeKasiB ToIo;
6. |®dinancoBi Kommauii 0) mocJayru KpeauTyBaHHS;

B) IOCJYTY 3aJIyUYEHHS KOIITIB i3 3000B’A3aHHAM iX IOBEPHEHHS.

7. |KpexmurHi cuinku

a) IOCJIYIU 3aJyUYeHHs BKJAAIB YIEHIB CHLIKHU;
0) mocJyru B3a€EMHOI'O KPeIUTyBaHHS.

8. |ICI HEPYXOMiCTb.

ITocayru i3 3amydyeHHSA I'POIIOBUX KOIITiB iHBECTOPiB 3 MeTOIO iX BKJAJeHHs y I[iHHI mamepwu,

9. | Hosipui ToBapucTBa

a) areHTChKi IOCJIyTru, MailHOBI IIOCJIYTH;
0) IpeACTaBHUIILKI IIOCTYTHU Ta IOCHYTU 30€eperKeHHd.
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Puc. 4. 3aranxpHa cTpyKTypa PUHKY (hiHAHCOBHUX IOCIYT

Iocepeno: [16, c. 30]

Take IpUIyIIIeHHA MOYKHA TO3BOJIUTU 3 KiJIBKOX IIPU-
uynH: iHcTUTyIifiHa cTpyKkTypa PPII ckiamaeThesa 3 OaH-
KiBCBKOI cucTeMu, HeOAHKiBCHKO-KPEIUTHUX iHCTUTYTIB
Ta iHBecTHMHiHWX (hiHAHCOBUX iHCTUTYTIB, a cerMeHTa-
mifiHa — 3i CTPaxoBOT0, KPEIUTHOTO, (DOHAOBOTO (PUHOK
I[iHHUX I1aIepiB), BAJIOTHOTO Ta I'POIIIOBOTO PUHKIB.

BucnoBku. TakuM 4YMHOM, Pe3yJabTaTH HAIIOTO IO-
CIiM:KeHHsA [TO3BOJIUJIM CTBEPIKyBaTHU, IO CBiTOBUit
PUHOK (PiHAHCOBUX IIOCJYTr € OJHUM i3 CermMeHTiB CBi-
TOBOTO (DiHAHCOBOTO PUHKY i BHCTymae (YHKIIOHAJb-
HOIO IIiICHCTEeMOI0 CBiTOBOTO (piHAHCOBOTO PUHKY, AKUI
OXOILTIOE PUHKM iHBECTUIINHUX, CTPAXOBUX, KOHCYJIb-
TamiiHuX Ta OaHKiIBCBKUX IOcayr. BueHi-eKoHoMicTu
HaroJIOIIYIOTh, IO PUHOK (iHAHCOBUX IIOCJYT SABJAE
cobo0r0 chepy eKOHOMIUHUX BiHOCUH, SKa IpUTaMaHHA
PUHKOBi# eKOHOMII].

Buxonsaum 3 1[bOro, OAHY i3 BasKJIMBUX POJIEH y pO3-
BUTKY Ta (DYHKIIOHYBaHHi CBiTOBOTO PUHKY (hiHaHCOBUX
MOCJIYT BimirpaioTsh #oro yyacHuUKY (IOPUAUYHI, Qisuuni
oco0u Ta CIIOYKMBaUi JAaHOTO BUAY IIOCTYT).

IITo crocyersca (iHAHCOBOTO IOCEPETHUITBA, TO
me npodeciiina AiAabHiCTh 0AHKIBChKUX Ta HeGaHKIiB-
ChbKUX (piHAHCOBUX YCTAHOB, Me€Ta AKUX IIOJATAE y 3a-
IOBOJIEHHI eKOHOMIUHUX NOTPel iXHiX KJIieHTiB 3aBHs-
KM HAJAaHHIO IITUPOKOTO CIEKTPYy (iHaHCOBUX MHOCIYT,
a TaKOXX OTpPUMaHHA HPuUOYTKY Bif mZaHOTO BUAY [i-
AabHOCTi. Pagom 3 Tum mpu aHasisi ¢inaHcoBuX 1O-
CepeqHUKIB mesdKi BiTUMBHAHI BUeHi NPOMOHYIOTH iX
minuTy Ha 0aHKU Ta HeOAHKiBChKi KpeauTHO-(iHaHCO-
Bi imcruryTtu. Kpim Toro, samikasiaenicTs inancoBoro
mocepeHUKA IOJIATae y 3aJyueHHI AKomora 6inbImoi
KiJIBKOCTi I'POITOBUX KOIITIB Ta pO3MillleHHI iX TaKum
YUHOM, 11100 BOHU OyJIu HAUIPUOYTKOBIMIUMU. ¥ CBOIO
yepry 3alliKaBJeHICTh cIoKuMBaua (PiHAHCOBOI ITOCJIY-
T TOJATa€ B OTPUMAaHHI ()piHAHCOBUX pPecypciB 3 Me-
TOIO B MaiibyTHHOMY MAaTH NOJAATKOBUN BiJICOTOK Bif
npubyTKY.

3a TaKMX YMOB 3a3HAUMMO, IO MiK OaHKiBCBKUMU
Ta He0aHKiBChbKUMY (DIHAHCOBUMMU iHCTUTYTAMU iCHYIOTH
CIIiJIbHI pucH, TOJIOBHA — IIe 3AiJiICHEHHS IIepepPO3IOIiIy
BibHUX (iHAHCOBUX pecypciB Bix Tux cy0’eKTiB, AKi
MaiOTh iX HAIJIUIIOK, M0 THUX CY0 €KTiB, AKI mysKe ix
MMOTPeOyIOTh.
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YeHb LI3tOHb
acnipaHm Kkagedpu MixkHapOOHUX ¢hiHaHcI8
IHcmumymy MiXXHapOOHUX 8iOHOCUH

Kuiecbkoe2o HauioHanbHO20 yHieepcumemy imeHi Tapaca LllegyeHka

3MIHW Y 30BHILUHLOEKOHOMIYHIX NOMITULI KHP HA CYYACHOMY ETARI

Y crartTi po3rnsgalTees NpobnemMmn po3BUTKY 30BHILLHBOEKOHOMIYHOT noniTuki KHP Ha cydacHomy eTani. [ocnimkyoTbCca OCHOBHI acrek-
TV 30BHILLHLOEKOHOMIYHOI AOKTPUHM KnTaro. OcobnvBa yBara npucBaYeHa KOHLEMNLLT CTBOPEHHS EKOHOMIYHOTO Nosicy «LLIOBKOBOrO LLnsiXy».
KntouoBi crnoBa: 30BHILLHLOEKOHOMIYHA NOMiTUKa, pedhopma, iMNOpPT, eKCropT, NpsMi iHO3eMHi iHBecTULi, «LLIoBKOBMI LNSAX».

YeHb ListoHb. UBMEHEHUS BO BHELUHESKOHOMWYECKOW MOMUTUKE KHP HA COBPEMEHHOM 3TANME
B cratbe paccmatpusaloTcs Npobrnembl pasBuTHs BHELLHESKOHOMMUYecKol nonutukn KHP Ha coBpemeHHom aTane. Mccneagytotes
OCHOBHbIE acMeKTbl BHELIHEIKOHOMNYECKON AOKTPUHBI Kutas. Ocoboe BHMMaHWe yaeneHo KOHLEnuun co3aaHns 3KOHOMUYECKOro Mo-

aca «LLenkosoro nyTu».

KnioyeBble cnoBa: BHELLIHE3IKOHOMUYECKas NOMUTUKA, pe(t)opma, MMMOPT, 3KCNOPT, NpAMbl€ NHOCTPAaHHbIE NHBECTULUN, «LWen-

KOBbIN NyTb».

Chen Jun. CHANGES IN FOREIGN POLICY OF CHINA

This article discusses the development of foreign policy of China at the present stage. We study the basic aspects of foreign doctrines
of China. Particular attention is paid to the concept of creating economic zones «Silk Road».
Keywords: foreign policy, reform, imports, exports, foreign direct investment, «Silk Road».

ITocranoBka mpo6aemu. EKoHOMiuHa Momesb, AKa
BUKOpucToByBasacad B Kurai 3 moyaTKy HUHIIIHBOTO
cToaiTTsa, OasyBajacsd Ha Iepeposmnofisi 3acobiB Bix
CIIOJKMBaua OO BUPOOHHKA 3a PaxyHOK HU3BKUX 00-
JiKOBHX CTaBOK, Ha 3a00pOoHi 3pocTaHHS 3apmJaTr 3
MeTOI0 3abe3meueHHA HU3BKOTO DPiBHA BUPOOHUUUX
BUTpPAT, BHUCOKOMY DpiBHi 3aomam:keHb HaceJeHHA
(6suspko 1/3 BBII) i BesiuKux gep:KaBHUX KaliTajo-
BKJIAZIEHHAX, 3aJyUYeHHI MacIITa0HUX IPAMUX iHO3EM-
Hux inBecrtuiiii (IIII) i gep:xaBHOMY peryJaioBaHHI Ba-
JIOTHOTO KypCY.

30BHITHLOEKOHOMIUHA MAiAJBHICTE y paMKax Iiel
Mozeti, Oysa HampaBJIeHA HAa OTPUMAHHSA BAJIOTHUX pe-
CypCiB [JIi1 TeXHIYHOrO Mmepeo30POECHH IPOMUCJIOBOCTI.
Hoxoau Bif eKCIOPTY, HE QUBJISUYNCH Ha BCIO MacIITal-
HicTh mocTaBok 3axkopaoH (y 2011 p. Kurait cras mpo-
BifHUM cBiTOBUM eKcmopTepoMm, BumepenuBinu CIITA —
10,4% cBiTOBOTO €KCIIOPTY), KOMIIEHCYBAJIUCSA HEe MEHIII
MacimTabHUMU BUTpaTamMu Ha immoprt (y Tomy & 2011 p.
Kwurait 38a BapTicHUM 06CATOM iMIIOPTY BUUIIIOB Ha JpyTe
micie micia CIIA - 9,5% cBiToBoro immopry). Ilpu-
YoMy, T'OTOBa MPOAYKIIiA 3aiiMaja HAUOIJBIITY YacTKy
excropry (95%). BukopucToByBaHHA BKa3aHOI €KOHO-
MiuHOI Mozesi mosBosnao Kuraio MOCATTH Bpakaroumx
yCIixiB i craTu Apyrom eKOHOMiKoIio cBiTy. AJje, y mpo-
meci «3apory» IligHeOecHa HaKomMUmMJa i HeMaJio IIPO-
O6seM: HaAMIpHI BUPOOHWYI TMOTYKHOCTi, perioHasbHI
nucbalaHCU MidK «3aMOMKHUMU CXiJHUMY i 3aximHuMuU i
HMeHTPaJbHUMU IPOBIHIIAMMUY, MidK CIIBCBKUMHU i Mich-
KUMU pailioHaMu; MaiiHOBe PO3IIapyBaHHS CYCIIiJIbCTBA,
MacurTabHe MOTIPIIEHHA €KOJIOTiuHOI 0oGCTAHOBKHU. Ix
BUPIIlIeHHsS 3a’KaJajio BiJi HOBOrO KEPiBHUIITBA KpaiHu
KOPEKTYyBaHHS eKOHOMiUHOTO KypCY.

Amnaxis ocraHHIX mociaimkeHsb i myOaikamii. Iuran-
HAM B30BHiITHbOEKOHOMIiuHOI moaituku Kwuraio y csiri
IpUCBAYEHI POOOTH BUBHAHUX YUEHUX-EKOHOMICTiB, 30-
Kpema, I0.M. I'anenoBuua, T.JI. [leua, A.9. Mokpelsb-
Koro Ta iH. Cepen 3apyOisKHUX aBTOpPiB, AKi BUBYAJIU
maHy Temy, BapTo BimsHaumtu: Huu HKymxyms, Ileit
Bam, ta Bau I'emmin.

Bunmitenns HeBUpilIEeHMX paHille YaCTHMH 3arajb-
Hol mpo6Gaemu Posrisan oco6amuBocTell CydacHOTO eTamy
TpaHchopMalliii 30BHimHEbOeKOHOMIUHOI moaituku KHP
€ aKTyaJIbHUM Ta BaYKJIUBUM.

dopmyaIoBaHHA Iijdei crarti. BusHauenHa ocobiu-
BOCTel 3MiH y 30BHIiIIHbOEKOHOMIiuHi# mositumi Kuraro
Ha Cy4YyacHOMY eTalri.

Bukaan ocuosHoro martepiamy. Ha XVIII 3'izai Ko-
myHicTuunoi maptii Kuraro, 110 mpo#IioB y JmcToIa-
ai 2012 p., orpumasna cBoe odiIilfiHe 3aKpilJIeHHA HOBa
eKOHOMiUHA IOJIITMKAa, MeTO0 AKoi € (hopmyBanHusa B Ku-
Tai eKOHOMIYHOI MOZEesi, CXO0K0l 3 MOAEJIAMU B PO3BU-
HyTux Kpainax cBity [1]. Ilnaxavu BupimieHHsa 1iei 3a-
Iaui BUBHAUEHi HACTYIHI 3aX0mU:

— 3MiHa YMHHUKIB 3pOCTaHHA: CTaBKa Ha BUIepe]-
JKaioue 3pOCTAHHS BHYTPIIIHBOIO IIONUTY IIpuU 30epe-
JKeHHI Ba’KJIMBOCTi €KCIIOPTY, aje BiKe He IK OCHOBHOTO
JIBUTYHA €KOHOMIYHOTO PO3BUTKY KpaiHu;

— aKI[eHTYBaHHSA HA iHHOBAI[IMHUX YMHHUKAX 3pOC-
TaHHSA i TPOTOJIOIIEHHA AK OAHi€l 3 MPiOpUTETHUX IIijiel
— crBopenHa y Kurai inHOBaIiiiHOl eKOHOMiKY;

— CTHMYJIIOBAHHA €KCIOPTY BHCOKOTEXHOJIOTiuHOI
MPOAYKIiL;

— 00JIiK «EeKOJIOTiYHOI I[iHN» eKOHOMIiUHOT'O0 3POCTaH-
HA NpPU BU3HAUYEHHI MexaHi3MiB 3ilicCHEHHS eKOHOMiu-
HOI ITOJIiTUKY;



