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MNOCHUJIEHHSI EKOHOMIYHOI BE3IIEKH YKPATHU B YMOBAX
€BPOIHTEI'PAIIIL

IHocTanoBka npodiaemu. B ymoBax riobamizamii Ta iHTerpamii cBiTOBUX €KOHOMIUYHHX
MPOIIECIB 3POCTAE 3ANCKHICTH EKOHOMIK PI3HHX KpaiH, IO MOTPeOye YAOCKOHAICHHS CHCTEMHU
perymioBaHHS (piHaHCOBMMH YycTaHoBamMM. HeoOXigHO BHpilIyBaTH 3aBAAaHHS YHPaBIiHHSI
KamiTaioM Ta Ol3Hec-pu3uKaMu, 3a0e3MedyBaTH 3pOCTaHHS B MDKHApOJHOMY MacmTabi i
JTOTPUMYBATUCS TPU LBOMY OUIBII JKOPCTKUX BHMOT JIO0 IPO30POCTi 00JIIKOBOI 1 (hiHAHCOBOI
JUSTTBHOCTI. 3araJbHOBIZOMO, 1110 OCHOBHHMH TapaMeTpaMu, siKi HeoOXiaH1 Oi3HEC cepeoBUIILY
UL TPUMHATTS PILMIEHHA PO T, KyAd I1HBECTYBaTH KOIUTH, € BHCOKAa NPUOYTKOBICTH 1
MiHIMaIbHUN pU3UK. [IprOYTKOBICTh 3BHYAHO PO3PAaXOBYETHCS HA OCHOBI OYyXTalTepPChKHUX
CTaHJApTIB 1 MepeBipA€ThCS ayJUTOPCHKMMU KOMMaHisiMH. Ajne rimoOanbHa (iHaHCOBa Kpu3a
2008 poky OTHOYACHO 3 KOMEHTapsiIMH Mo (iHAHCOBY CTAOUIBHICTH MPOBIIHUX 1HBECTUIIIHIX
0aHKiB, cTpaxoBux (ipM Ta (iHAHCOBUX YCTAaHOB PO3BMHEHHX KpaiH CTaBUTh MiJ MUTaHHSA
JOBIPY BJIACHUKIB Ta 1HBECTOPIB J0 IUX 1HCTUTYTIB.

AHani3 octaHHix aocaizkenb i myOJikauiii. . IIpoGiemaruka dinancoBoi Oesnexu
JIep>KaBM B Til 4M iHIIHN Mipi Oyma nmpeamerom aociimkeHHs @. byrunns, A. [aapuuHCBKOTO,
B. Teitus, C. Tonosa, L.I'pumosoii, B. XKyka, I'. KipeitueBa, [.Kprokosoi, H. Mamtoru, C.
[TaxomoBa, M. Ilymxkaps, II. Cabmyka, O. CmipnaoBa, . Cokonosa, JI. Cyka, JIxx Topae., JIx.
Makkensi, [x. Xituinca A. @ininenka, T. Hlabarypu ta inmmx [1-11].

OmHak 10 CHOTOJHI HAa HAYKOBOMY 1 MPAaKTUYHOMY pIBHSX HE ITOBHOIO MIPOO
JOCHIKEHO TJI00aJdbHYy TNPUPOAY EKOHOMIYHOI O€3MeKH, Ta MOXJIUBI 3arpo3u 3 OOKy
TpaHCHaIlIOHAJBLHUX KommaHii. He BigmpampoBaHi MOXXIMBI BapiaHTH BIAMOBiAI Ha il
MDKHApOJHHUX TPAaBIiB CBITOBOI E€KOHOMIKH, SIKi 3a JIOTIOMOTOIO CTpaTerii MOJITHYHOTO Ta
€KOHOMIYHOTO BIUIMBY, MNpu marpuMii 3MI, peHTHHTOBHMX areHTCTB Ta MDKHAPOJIHUX
CTaHJApTIB OyXraiaTrepchbkoi 3BITHOCTI 30UIBLIYIOTH BIACHI MPUOYTKM 1 3MEHIIYIOTH POJIb
Jep’KaBu y Po30y/IOBI BJIACHOI KOHKYPEHTOCIPOMOYKHOI €KOHOMIKH. YKpaiHChKOMY Oi3HeC
cepeloBHINly MOTpiOHA copMOBaHA CHUCTEMa 3aXOMIB MIOA0 3MII[HEHHS €KOHOMIYHOI Oe3meKu
VYKkpainu B Cy4aCHUX yMOBax.

BukJian ocHoBHOro marepiaay CryniHb (piHaHCOBOI HEOE3MEKH OLIHIOETHCS IIISIXOM
BHSIBJICHHSI (D)aKTOPIB PU3MKY Ta METO/IIB BIUIMBY Ha iX 3MEHINCHHS. [HBeCTHIlIITHA aKTUBHICTh
MOCTIHO 3MIHIOETHCS 3AJIEKHO YMOB Ta 00cATIB iHBecTyBaHHs. OIIHKOIO PU3UKY 3aiiMaioThbCs
perTHHroBi areHTcTBa. [lomiOHO 1O TOrO, SIK BCi KOMIIaHIi MalOTh BJIACHUX OyXTrajaTepiB, SKi
MPALIOIOTh 32 3arajIbHONPUUHATUME CTaHJApTaMU Ta METOJMKAMH, KOMIIaHIi TaKOX 3a71y4aloTh
BJIACHUX TpodecioHaliB Il OIMIHKM HeNepea0adyeHuX CUTyariil 1 (iIHaHCOBHUX 3JIOBKHBAHb.
BrnuB pedTHHTOBUX areHTCTB HAa CBITOBI €KOHOMIYHI Ta TOJITHYHI TMOJIi TMOCHUIMBCS MiCIs
3aboponn ypsimom CIHIA HalOUTBIIUM CTPaXOBUM KOMIAHIAM 1 MEHCIHHUM (GOHIaM, pa3oM
KOHTPOJIIOIOYMM CyMy B Mekax 1 Minbspaa nojiapiB, IPOBOAUTH OIepalii 3 marnepaMu, 1o He
MaJId PEeUTHHTY, MiATBEPHKCHOTO «BH3HAHMMW» HAI[IOHATBPHUMHU PEHTHHTOBUMH areHTCTBAMH
«Standard & Poor’s», «Moody's», «Fitch Ratings» Ta iHIIMX, IO JO3BOJMIO PEHTHHIOBUM
are’HTcTBaM 70 moyatky 1990 pokiB oTpuMaTH MITBIPAHI 000POTH 1 Maihke HIYMM HE OOMEKEHY
1 abcomoTHo Oe3BiAmoBinanpHy Biany [1]. CremianbHu YITOBHOBaXCHH KOMICIi MO HIHHUM
narepam 1 Oipxam CIIIA Kernin JI. Keiici, 3ayBakuiia, 1110 areHTCTBa KPEAUTHOTO PEHUTHUHTY
«BeJHMKOI TpiiiKu» mijgBenu iHBecTopiB. CaMe TOMYy MU ChOTOJHI epeOdyBaEMO B TaKii cuTyalii.
HaiiGinpm peHTHHTOBI areHTCTBA MPHUBJIACHIOBAIM CBOI BHII PEUTHHTH CKJIAJHUM OOpPTrOBUM
IHCTpyMEeHTaM, IO HE 3aCIyroBYBaJll CTaTyCy OO'€KTiB iHBecTHMLii. | iHBecTopum paszoMm 3
PUHKAMH 3aIlJIaTHIM BaXKY IiHY. 3BUYAHHO, PEHTHHIOBI areHTCTBA HE €JIMHA MPUYHHA KPH3H,
ajle BOHU 3irpajy CBOIO poJib, IpuToMy uumany [2].» CbOroaHi, 3a COPUSHHSAM TJI00ATBHUX
PEHTHHTOBUX areHTCTB, SKI CTAJM 3arajlbHONPUUHITHMH OpIEHTHpaMH (IHAHCOBOTO CTaHYy,
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IIBUJIKAMH TEMIIAaMH 3pOCTA€ CIEKYISITUBHUN KamiTall, 301IbIIYETHCS MpipBa Mi>K BUPOOHUYHM 1
¢dinancoBuM cekTopoM. A. DimineHKo BBaxae, 10 PO3BUTOK (PIHAHCOBUX PUHKIB Ta IHCTUTYIIN
€ BUpIIIAJIbHUM Ta HEBiJ €MHUM YMHHUKOM €KOHOMIYHOTO 3pOCTaHHs. 3pocTaroua Jibepanizaris
HalllOHAJTBHUX (PIHAHCOBUX PUHKIB, BIICYTHICTh HAIlIOHAJTHLHOTO KOHTPOJIIO 3a PyXOM KaIliTaJiB,
nepexiJi 10 CHCTEMH THYYKHX BATIOTHUX KYPCIB 3yMOBMJIM IOCHJICHHS IJ100aibHOI (hiHAHCOBOT
iHTerparii. ['ooBHI CBITOBI (hiHAHCOBI IMEHTPH (PYHKIIIOHYIOTh SK €IWHUA PHUHOK, OCHOBHUMH
0COOJMBOCTSIMH SIKOTO € HebOadeHi B icTopii mMacmTaOu CHEKYJISTHBHOI AiSITBHOCTI, BHCOKa
MIBUIKICTh 3MIMCHEHHS ()IHAHCOBHX OIlepallii Ta MacmTaOHICTh (IHAHCOBUX HAKOIHMYCHbD.
[Iponiec rnobGamizanii ¢iHAHCOBMX pPHUHKIB JeAaii Ouiblie BiApWUBAE TPOLIOBI TOTOKH Bif
HAIllOHAIBHUX cKOHOMIK. ®DiHaHcH 1Tig BIUIMBOM IyoOamizalii CTaloTh HOCIAMH IIIOKIB,
XA0THYHOCTI, IIO CHpaBisie JIECTPYKTHBHUU BIUIMB Ta Ma€ PYyWHIBHI HACHiIKU. 3pocTaide
JOMIHYBaHHSI Ha TJI00aJIbHOMY MPOCTOPI BIPTYaJbHOTO KalliTady, U0 MPU3BOAUTH 10 BIAPUBY
¢iHaHCIB BiJ peasbHOr0 CEKTOpYy, KpHE Yy coOi, KpiM IHIIOro, i MOTEHUIHHY TI00aIbHY
Heoesmeky [3, c¢. 121-165]. Jloktop exoHomiunumx Hayk JKyk B.M. Harosomrye, Imo «...y
Cy4acHOMY CBITI OCOOJMBO TOCTPO MOCTae MpolieMa EKOHOMIYHHUX KpH3 JIOKAIBHOTO Ta
r00anbHOTO XapakTepy. byxranrepchkuili OOMIK € YHIKQIBHHUM 1HCTHUTYTOM, IO 3a0e3reduye
HIOPO3yMIHHSI Ta KEPOBAHICTh Y COIIAIbHO-€KOHOMIUHHX CEpeIOBHUIIAX pi3HUX piBHIB»[6]. Tomy
B PO3BUHYTHX KpaiHax oOjikoBa 1 (iHaHCOBa CKJIaJloBa € HEOOXITHUMHU pO3B’SI3aHHS
rnobOanbHUX mpoOneM. IlutanHs exkoHOMI4HOI Oe3neku CchorojaHi HaOyBalOThb BHHATKOBOTO
3HAYCHHSI 1 € IPEIMETOM aKTUBHOI yBaru 3 OOKY SIK BITUM3HSHUX TaK 1 3aKOPAOHHMX (haxiBIIiB 1
HayKOBIIB. [lonpy akTUBHOTO AEKJIApyBaHHs INI0OATHbHUMU €KOHOMIYHUMH T'PAaBLSIMU €IMHOTO
€KOHOMIYHOTO CEpE/IOBHINA, K€ «CIPOIIYE» BHPOOHUYO-TOCIIONAPCHKI 1 (hiHAHCOBI oreparlii,
KO)KHAa KpaiHa CbOTOJHI Hamaraerbcs 30yIyBaTh KOHKYPEHTOCHPOMOXKHY HalliOHAJIbHY
€KOHOMIKY 1 TIOCTIHHO YTPUMyBaTH Ta 3MIIHIOBAaTH CBOi TMO3MINI y CBITOBIH CHCTEMI
rOCHOJApIOBAaHHS, MIHIMI3yBaTH HACHiJKU TJIOOANBHUX 3arpo3 y pasi iX BHHUKHEHHA, 110, Y
CBOIO Uepry, 3a0e3neunTh ePeKTUBHE (PYHKIIOHYBAHHS HAIIOHAJIHOT €KOHOMIKH Ta €KOHOMIYHE
3poctaHHs nepkaBu. CydacHUM CTaH €KOHOMIYHMX B3a€MOBIJHOCHH CTBOPIOE 3arpo3y Oesmeri
Cy0'€KTIB €KOHOMIYHOTO TPOIIECY, CIIOHYKAE 1X JO CTUXIHHOTO BCTAHOBIICHHS BJIACHHMX IPABHII
3MIMCHEHHsI OOJIIKYy TOCIOAAPCHKHUX ONepalliid, B SIKUX pEryaiolya i KOHTPOIIOKYA pOIlb
JIep>KaBU Aeaalli 3aMIIyeThCcsl HehOpMATbHUMHU yroJaMu MK ydacHuUKamu. [IpoGnemu omiHku
Oynu 1 3aIMIIAIOTHCS BAXKIMBUMHM JJIS1 TEOPil Ta NPAKTUKU OyXTaiaTepchbKoro 00Ky, ajke BOHA
€ OJHUM 3 OCHOBHHMX HOTO €JIEMEHTIB, SKHUW Ja€ 3MOTy OTpUMATH iH(OpMAIlI0 MPO MAWHO
MiIPUEMCTBA, HOTO 3000B’ I3aHHS.

OTxe, 3ampoBa/DKEHHS B OOJIKOBY MPAKTHUKY OIIHKK 3a CIPaBEIJIMBOIO BapTICTIO
IIOB’S13aHO 3 MOSIBOIO TaKMX 00’€KTIB OOIMIKY, AK (piHAHCOBI IHCTPYMEHTH — aKTHBH BipTyaJbHOI
ekoHoMiku. f. B. CokonoB 3a3Hauae: «OCHOBHE 3aBAaHHS MPOBEEHHS aidapesy 3BOIUTHCS 10
TOTO, 1100, MEepIl 3a BCE, aKTyaldbHI BIACHHKHU (BJIACHUKH HAa JTaHUH MOMEHT) 1 OCOOJIHMBO
MOTEHITIabHI (MOYJIMBI) BJIACHUKHW aKIiM Ta 1HIIMX I[IHHUX TarnepiB MaJld peajibHe YsIBICHHS
npo akTUBH ¢GipM, sKi BOHM ab0 XOUyTh MpoAaTd (aKTyalbHI BIACHUKH), a00 BBaXKAIOTh 32
MO>KJIUBE KYMHUTH (TMOTEHIIAIbHI BIACHUKM). J[JI1 TUX Ta IHIIUX TMPHIHATA HA TMPAKTHUIl OI[IHKA
3a cobiBapTicTIO € 6e3rmy3 1010 [9]».

He € TaemuwmIiero, mo iHCTUTYTH Ta opraHizallii TpaHCHAIIOHAIBHOTO KamiTary (YMOBHO
Ha3BEeMO X IHCTUTYTOM TIJlo0anmicTiB) yepe3 3acTocyBaHHs B MC®3 crnpaBemanBoi BapTOCTi
HaB’sA3yIOTh CBITY MPIOPUTETHICTh OILIHKK CBOTO Oi3HECY Ta akTUBIB. TOOTO ICHYIOTH TOTYXHI
IHCTUTYLIIOHAJIBHI 1HTEpEeCH Yy NpUBAOIMBIIIOMY MOJAHHI (OLIHIN) aKTHBIB, 3HAYHA YacTHHA
AKUX BiIoOpakae BIPTyallbHY €KOHOMIKY. Peanizariis Takux I1HTEpECiB IIIKOM MOXKJIMBa HE
TUTBKH 3aBISKM (piHAHCYBaHHIO TioOanictamMu po3podku MC®D3, mo He MpHUXOBYETHCS, aje
3M€01IBIIIOT0 3 MPUYUH  CKIAQAHOCTI KPUTUYHOI OIIHKKA  METOJOJIOTIYHUX  ITiJIXO/IIB,
3anpornonoBannx MC®3. Amxe ri1o6anbHUI PUHOK € aCUMETPHYHUM — YaCTHHA HOT0 YYaCHUKIB
(3po3yMiio SIKKMX) BOJIOZIE OUTBIIO 1H(OPMAIIIED, MOTYKHIMIUMHA E€KOHOMIKO-TIONITUYHUMU
MOXIIMBOCTSIMU. MoXHa CTBep/UKYBaTH, WO IHCTUTYTH Ta OpraHisaiii rno0amicTiB MarOTh
OinbIIe MOXIHMBOCTEH BuMpaTH OaxaHe 3a JilicHe. IXHS IHCTUTYLilHA MOTYXHIiCTh 31aTHA
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METOAOJIOTYyHO (popMyBaTu Ta HaB’sa3yBaTH CcBiTOBI yepe3 MC®3 (i chopmoBaHi Ha iX OCHOBI
HaI[lOHAJIBHI CTAHJAPTH) IIHHICTH NeBHKUX akTHBiB [10].

TakuM 9UHOM, IITOCH BaXKIMBE I III00aJIiCTIB, OLIHEHE CHIIOIO JIOOICTCHKOI METOLOIOTT
Ta MIIKPITIJIEHE BarOMUM 1HTEpPECOM 1 ()IHAHCOBUMH MOXJIMBOCTSIMHU TMOTY)KHHX 1HCTUTYTIB Ta
oprasizarii, Oyne BapTyBaTH OinbIIe, HIXK peaabHO icHyrOUni aKTHUB
3 IHBEPCIHHUM IHCTUTYIIIOHAIBPHUM 1HTEpPECOM. Y Takui 3acid cydacHUH TJI00ai30BaHUN CBIT
pealizye cTpaTeriio HaB’si3yBaHHS IIHHOCTEH. Yce dYacTille BUHHUKAIOTh KPU30B1 SBHUIIA, SKi
OyIyIOThCS Ha CHUTYaIlisX, KOJIHM KIHIICBUH BIIACHUK I[IHHOTO Iarepy HE MOXE OI[IHUTH HOTO
peanbHy BapTICTh 13 YpaxyBaHHIM PH3UKIB.

«['mobGanpHU» 1THCTUTYT HaB’S3y€ CBITOBI MPIOPUTETHICTH OIIHKM BIJIACHOTO Oi3HECY,
BJIacHUX aKkTHBIB. ['padivuHO 1i MPOTUPIYYS MOKHA TTOKA3aTH K 3MiHY TPEH/IIB BapTOCTi aKTHBIB
3QJICKHO BiJl BIUTMBY 1HCTUTYTIB PEaIbHOI Ta BIPTyaJIbHOI €KOHOMIKH Ha METOOJIOTII0 OI[IHKH
(puc. 1).

3a BH3HAYAIBHOTO BIUIMBY Ha MeETOMONOTiI0 OIiHKK (depes MC®D3) 1HCTUTYTIB
BIpTyaJIbHOI €KOHOMIKH (pHc. 1) BapTicTh BipTyaJbHUX aKTHUBIB 3aBUIIYEThCA. TOJ1 SIK BapTiCTh
peanbHUX, HABIIAKH, 3aHIIKYETHCS.

E 3

AWTHEH pEaNbHOi BipTyambHi aRTHEH
EKOHOMIKH

BapTicrt aTHEY

L J

[HCTHTYLIAHHA iHTEpe: o
BIfTVATEH O] EKOHOMKH
Puc. 1. BusHauanpHuil BIJIMB iHTEPECiB IHCTUTYTIB BIPTYaJIbHOT €KOHOMIKU (1HCTUTYTY
rJ100aTICTIB) HA OIIHKY aKTHUBIB

OTtxe, 0e3 piBHOBaru CWIBHININ 1HCTUTYTH Ta iX 00’€IHaHHS 33JaBaTUMYTh BEKTOP
PO3BHUTKY METOJIONIOTIT B O0IIKOBUX CTaHIApTax sK HAI[lOHAIBHOTO, TaK 1 MI>KHAPOIHOTO PIBHIB.
[HCcTHTYIIOHABHA TeEOpis 1 3ampONOHOBAaHA HAyKOBa TiNOTE3a 3MIHIOIOTH YSABICHHS IO
dbopmyBaHHST MeTomoJorii Ta Miciro oOmiHKA. OONIKOBY OIIHKY CHOTOJHI HEOOX1THO
YCBIIOMJTIOBATH HE CTUIBKU SK BiOOpaKEHHS SKOTO-HEOYAb KOHKPETHOTO (hakTy B TPOIIOBUX
OJIMHHMIISX, CKUIBKH K BEJIMYUHY 3MICTOBHOTO BUPAKECHHS 1HCTUTYIIOHAJBHHUX IHTEPECIB, IO
3/IaTHI HaB sI3yBaTU «IpaBmiia rpu». [IpakTudni 1ii BCiX cy0’€KTIB TOCHOAAPIOBAHHS 3aeXaTb
BiJI TOTO, SIKWA BEKTOp 3aKJIaJICHO 1HCTUTYIIOHAJLHUM IHTEPECOM IO «IIpaBUJ TpU». YKpaiHa
31aTHA 1 3000B’°s13aHa ¢(h)OPMYBATH SKICHO HOBY y4acThb OyXTaJTepChKOIro OOJIKY B COLIAIbHO-
€KOHOMIYHOMY TMpoCTOpi. be3liHHNM 0ararcTBOM € CUTbCHKOTOCIIOAAPCHKI 3eMJIl M €KOJIOTTYHO
gucti OionorivuHi akTHBU. Ha mpuBaOivBe TpPENCTaBICHHS caMe€ IHMX PecypciB 1 Mae OyTu
CIpSIMOBAaHWUW IHCTUTYIIOHANBHUN 1HTepec Hamoi ngepxkaBu B MC®3. 3emui, mpasa
KOPHUCTYBaHHSI HUMHU, OlOJIOTIYHI aKTHBH, CTpATETiYHI 3amacy 3epHa, i HE TUIbKH, € BaXKIUBUM
dakTOopoM 30aIaHCOBAHOCTI CBITOBOI ekoHOMIkK [11]. ¥V cBiTOBOMY Ta BITYM3HSHOMY OOJIKY
TaKi aKkTUBU 3HAYHO HEJOOIIHEHO, IO 3aBJa€ KON HE TUIHKU HAIllOHALHUM IHTEpecaM, aje 1
CBITOBIM CTaOIILHOCTI. YKpaiHi MOTPIOHO MOMYYUTUCS 10 Tporecy (HOpMyBaHHS CydacHOI
CBITOBO1 €EKOHOMIYHOI CHCTEMH pa3oM 3 MpeICTaBHUKAaMU MIXKHAPOJIHUX OpraHizaiiid. Peanizaris
3a3HAYEHUX Ta IHIIUX 3aXOJIB CIPHUATHME HE Jmiie (pOopMyBaHHIO TMOBHOIIIHHOTO PHUHKOBOTO
CepeIoBHINA, PO3BUTKY €KOHOMIKH, JIeTaii3allii KamiTainy, Ipolecy AeMOKpaTH3allii eKOHOMIKH 1
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CYCHUIBCTBA B LJIOMY, a i 3HAUHOMY MiJBHILEHHIO KOHKYPEHTOCIHPOMOXKHOCTI €KOHOMIKU Ta
YCYHEHHIO PeaJIbHUX 3arpo3 HallloHAIBHIN Oe3Ieli 1ep)KaBu.

Petituarn amepukancekux areiiii Mymnic (Moody’s), Crangapna enn ITypce (Standard &
Poors (S&P) ta amepukano-Opurancekoro arenrcrBa ®itu Peiirmar (Fitch Rating) cramm
3araJibHOTIPUMHATUM OPIEHTHPOM (DIHAHCOBOTO CTaHy. 3a OIiHKaMH CaMHUX AareHIii, BOHH
KOHTPOJTIOIOTH 01M3bK0 95% r106anbHOro pUHKY PEMTHHIOBUX OLIIHOK. 30Kpema, Ha CtaHmapn
enn [lypc mpunagae 40%, na Mymnic — 39%, na ®@ita — 16%. [IpakThka CBiT4HTH, O areHIIIT
peryJsipHO TPHUIYCKAIOTHCS TMOMHUJIOK, a II€ MPHU3BOAUTH J0 (piHAHCOBUX BTPAT 1HBECTOPIB.
CyTTeBi MOMMIKM B OLIHII PHHKIB KpaiH, 110 po3BuBaioThcs, 3a nanumu TOHKTA]/, € me
macmrabHimmmu [12, ¢. 39-40.]

Bararominesapaui ob6opotu Ta npuOyTtku iHTepHer Kommanid I'yrm (Google), fxy
(Yahoo), ibeit (eBay) — inTepHeT-mMara3mHu, aykiioHd, oHsalH-odicu (Hampukiamx Google
Apps, Google Analytics) — 1151 enekTpoHHa KOMEPIIisi BCE ChOTOIHI aKTHBHO IMPAIIOE B YKpaiHu,
ajie 3a BIJCYTHICTIO CIemiamicTiB (icKaabHI OpraHM HE 3JaTHI KOHTPOJIOBAaTH CHUTYAIIiIo,
OOJIKOBYBaTH 3HA4HI T'POIIOBI MOTOKM 1 OMOJATKOBYBaTH YacTKy Ha Oinaro jaepkaBu. Jlyxe
Ba)XKO 3HAWTH BJACHUKA, IMOCTAaBUTH WOTO HAa IOJATKOBUI OOJIK 1 NMPUMYCHTH CIUIA4yBaTH
NOJATKU. AHaNI3YI0UM TEHJIEHII1 PO3BUTKY pEaJIbHOI 1 BIPTYaJIbHOI €KOHOMIKH, IPUXOAUMO 10
BHCHOBKY, II[0 YacTKa BIpTyaJIbHOro Oi3HECY HEBIMHHO 3pOCTaE. Y TOW Yac, KOJU pealbHUi
CEKTOp MOTEpNae BiJ KOPYMIIMHOTO THUCKY OpraHiB Biajad, HEMOMIPHHX BHUTpPAT Ha OPEHIY
MPUMIIIEHB, TTOXESKHHUKIB, CAHCTAHIIIIO, OXOPOHY, MOJAATKOBOTO HABAaHTAKEHHS - BIpTyallbHA
E€KOHOMIKa TpAIloE B PSKUMI OH JIaliH 3a JI0MOMOroio rinodansHoi [HTepHeT Mepexi. CboroaHi
nepkaBH1 (piHAHCOBI OpPTaHM JEMOHCTPYIOTh HE3JATHICTh ICHYIOYOi CHCTEMH IMPOTHCTOATH, a
TUM OUIbIIIE, YIIepeKYBaTH HETaTUBHI TEHCHIIIT Cy4acHO1 r100aIbHOI BipTyaJbHOI EKOHOMIKH.

CyyacHi TJI00QJIBHI TPOIECH BHMAaralTh aJCKBATHHX 3MIH BiJl OyXraJTepchbKoi
iH(popMamiitHoi cuctemu Ta (GopMyIOTh OTpeOy y HOBIM yHIBEepCalbHIM Ta SKICHINA CBITOBIN
MoOBI 0i3Hecy. [lornmubnenHs ¥ yHidikalis eKOHOMIYHUX 1HTErpallifHUX MPOIECIB MPU3BOINUTH
JI0 TIOSIBU HOBHUX (pOpPM OpraHizaiiiiHoOi €JHOCTI JepkaB y AaHii chepi MIKHAPOIHHUX BiTHOCHH,
y TOMY YHCIIi 33 JOOMOTOFO BIIPOBAKCHHS HaTHAIIIOHAILHUX OPTaHiB PEryTIOBaHHS.

Cri#ikicTh 1 cTaOUIBHICTh HAI[IOHAJIBHOI €KOHOMIKH Tiepea0dadyae MIIHICTh 1 HaJIHHICTh
yCiX €JIEMEHTIB EKOHOMIYHOI CHCTEMHM, 3aXHUCT YycCiX (opM BIAaCHOCTI, CTPUMYBaHHS
necTabii3yl0unX YNHHHKIB.

Ha crorogni B VkpaiHi akTyalbHUM € 3aBIaHHS NMPHUBECTH ICHYIOYY B KpaiHi CHCTEMY
OyXrajaTepchbKoro OO0JIIKy 1 3BITHOCTI y BiJNOBIIHICTH 0 BHUMOTI IJIOOATbHOT €KOHOMIKH Ta
MDKHapOJHHUX CTaHAapTiB. ITOCTIHHO BIOCKOHAIIOIOTHCS EICKTPOHHI CHCTEMH BBEICHHS Ta
peectpanii iH(popMallii, TUTAHYBaHHS 1 KOHTPOIIO OMEpaIifHoi isIBHOCTI. 3a JOMOMOTOI0
MOOUTBPHUX MPHUCTPOIB MOCTIMHO TEHEPYIOTHCS 1 aHATI3YIOTHCS KOJOCAIbHI MacuBHU 1H(opMarrtii.
ExoHomiuHuil Binain, KU aHaiizye piyHi 3BITH 32 3 pOKHM - e MHUHYJe cromitTs. llIBuiake
MOBEPHEHHSI 1HBECTHII 1 KOHKYPEHTOCIIPOMOXKHMH OI3HEC CHOTOJHI TICHO TIOB'S3aHUN 3
BUKOPUCTaHHSAM MAaCHBY IHTEpHET MAaHUX 3a JIOIIOMOTOI0 DPI3HOMAHITHHUX MpPOTpaM i CHUCTEM.
ExoHoMiuHUH BIJUIUT CHOTOAHI — II€ TpyIla MOJOJMX JIFOACH 3 PI3HUX KpaiH, Kl MPaIolTh B
OHJIaH-0(ici HA MOTY)KHUX E€JIEKTPOHHUX MPUCTPOSIX.

ToMy MH TIPOTIOHYEMO 3BEpHYTH yBary Ha MpOOJIEMHI MHUTaHHS Ta MOXIIUBI HAIPSIMKA
PO3BUTKY BIIACHOI €KOHOMIYHOI TOJITHUKU Ta CTPATErii, HAIlIJICHOI Ha TIOCUJICHHS €KOHOMIUHOI
Oe3rexku YKpaiHu:

> BIJICYTHICTb MEXaHi3MIB 3aXHCTy HaIllOHAJbHOI EKOHOMIKH IONpU Te, IO B
yMOBaxX BIJIKPUTOCTI €KOHOMIKM Il TpoOjieMa HaOyBae HaI3BUYAMHOI TOCTPOTH. 3YCHIUIA
HampaBiIeHI Ha 3aXHCT EKOHOMIYHUX IHTEpECiB, Ta IHTEJIEKTYaJIbHOI BJIACHOCTI 3apyOiKHUX
KpaiH-TIapTHEPIB;

> KOPUT'YBaHHSI BJIACHOI HOpMaTHBHO-TpaBoBoi 6asu no Bumor COT ta €C 3a
NOPUHIUIIOM «WiN-lose», To0To — (oaMH BUTpae i 30iiblye TPUOYTKH, IPYTHid — BTpadae)
noTpiOHO 3MiHUTH Ha po3poOKy eauHoi cTpaterii COT — €C — Ykpaina Ha mpUHIHATI «WiN-Win»
(BUrparoTh Ta 30UIBLIYIOTH CBOI MPUOYTKH OOU/IBI CTOPOHH);
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> pO3poOKa BIIACHUX MPOTHO3IB IMOTEHIIIHO 3arpo3JHMBHUX SBUI 1 MPUHHSATTS
pillleHb MIOJ0 3MEHIIEHHS HETaTHBHOTO BIUIMBY 30BHIIIHBOTO CEPEOBHINA B TEPIIy Yepry Ha
pearbHUI CEKTOp, EKCIIOPTOOPIEHTOBAHI raly3i Ta IHHOBALIWHI MPOEKTH EKOHOMIKH Y KpaiHH.

> HE3aIlIKaBJICHICTh MCHEDKMEHTY, BJIACHHKIB, OyXTajlTepiB, HEMPO30PIiCTh Oi13HECY
BHMarae JOJAaTKOBI TpOIIi Ta Yac Ha MIATOTOBKY CICMIaNICTIB, PO3POOKY JIIEH30BaHUX
OyXranTepchKux IporpaMm, (opMyBaHHI HOBOI OOJIIKOBOI IMOJIITUKM Ta HAJArOKEHHS HOBOI
CXEMH «ONTHUMI3aIlii» OMOoJaTKyBaHHSI;

> BUHHUKAE ToCTpa MoTpeda y cremiaiictaXx, TOMY HEOOXiJHO BBOJUTH HOBI
(dinancoBi, Oyxrantepchki, |T cremiasbHOCTI (HaNpUKIAL — «JI00ATBHUN MANPUEMENBY) 3
00OB’SI3KOBUM BHMBUYEHHSIM MIKHApOJHUX OYXraJTepChKUX JOKYMEHTIB Ta MPOrpaMHOIO
3a0e3medyeHHs, M0 3yMOBIIIOE MOTPeOy B KOpUTYyBaHHI HaBuainbHUX IIaHiB BH3 y cryneHTiB
€KOHOMIYHOTO HaIpPsSIMKY HaBYaHHS Ta OTpUMAaHHS cepTudikaTiB
ACCA/DipIFR/CAPAI/CIPA /CAPS — 3 meToro opranizaiiii 00J1iKy i KOHTPOJIIO 3a BipTyaabHHM
0i3HECOM;

> CTBOpEHHS Ha 6a31 MiHicTepcTBa JOXO/IB 1 300piB, sIKE JeKIapye cede sk Oi3Hec-
nmapTHepa, IUIaTGOpMH IS E€JIEKTPOHHOI KOMEPIIi, BIPOBA/KEHHS BJIACHOI €JIEKTPOHHOL
CHCTEMH PO3PaXyHKIB (EJIEKTPOHHI T'aMaHIli), €IEKTPOHHOI CUCTEMU TEHAECPHHUX 3aKYIiBEb...
Jlep>kaBa TTOBMHHA HajaBaTH poOOTy (pimaHcepam, MPOBOJUTH HaBYAHHS, HA/aBaTH KPEIWUTHI
JiHI1, CIMPAIOYNCh HA MPOrpaMH JepKaBHO-TIPHUBATHOTO MApTHEPCTBA OJHOYACHO C BEICHHSIM
00JIIKy BIpTyaJIbHUX TPaH3aKIlii Ta BIPOBAHKEHHS MIHIMAJIBHOTO OMOaTKyBaHHSI.

BucHoBkmM: MaiiOyTHIO MOJENb PO3BUTKY HEOOXIHO MOB’S3YBaTH 3 IPEPOraTUBOIO
3aMUTIB 70 HBOTO BiJ HAIIOHAIBHUX Ta MUKHApOAHUX I1HCTUTYLIH. OChb YoMy Oyab-sSKHUA
€JIEMEHT MDKHAPOJHOTO CHIBPOOITHUIITBA TMOBHHEH OYTH BCEOIYHO MpOaHAIiI30BAaHHM.
Pesynbratn #ioro BTIICHHS MarOTh OYTH NPOTHO30BaHI, IO JaCThb MOXKIIHUBICTH PO3POOHUTH
HEOOXiHI 3aX0¢ 3armo0iraHHsl pO3BUTKY HETaTUBHUX MPOIIECIB, OCOOIMBO KOJIU 1I€ CTOCYEThCS
TpynoBoro moTeHIiany. Koxna kpaina, 1 YkpaiHa He BUKIIOUYCHHs, Ma€ TIpaBo 1 3000B’s3aHa
3aXMCTUTH CBOi HAI[lOHANbHI iHTepecH. [lepmuii Kpok 10 LBOr0 — HaJiiiHE NMPOTHO3YBaHHS
HAaCHIKIB Oy/Ib-SKOTO MPOIECY B Cy4aCHOMY CBITI Ta po3poOKa 3amo0DKHUX 3aXOiB. 3aTHICTh
JI0 CaMOPO3BUTKY 1 MPOrpecy O3HAYa€e CIPOMOXKHICTh CaMOCTIMHO peajli30BYBAaTH 1 3aXHIIATH
HalllOHAJBHI 1HTEPECH, CTBOPIOBATH CIPHUATIWBUA 1HBECTUIIMHO-IHHOBAIIMHUI  KIIIMAT,
pO3BUBATH IHTENEKTyallbHUN TMOTEHIiaN. EKOHOMIKA, siIKa TOCTIHHO pPO3BHBAETHCS, 3AaTHA
MPOTHCTOSITH BHYTPIIIHIM Ta 30BHIIIHIM 3arpo3aMm. 3ampoBa/pKEHHS BJIACHOI EKOHOMIYHOI
MOJIITUKA 1 CTparerii €BpOIHTErpaiii CrhpusTUMe 3a0e3MeYeHHI0 yMOB IS (hOpMyBaHHS
(GiHAHCOBUX peCypCiB, IOCTaTHIX Ui BHKOHAHHS KOHCTUTYIIIHHO 3aKpilUICHUX (QYHKIIN
JepKaBU, JIO3BOJUTH 3OUIBIIUTH HAAXOPKEHHS 1O OIOJKEeTy, CTBOPHTH NEPEayMOBU
MTOKpaIeHHs Oi3HeC-cepeoBHIIA.

AHoOTaNIA

CraTTiO IPUCBAYEHO HEOOX1THOCTI 3MIITHEHHSI €KOHOMIYHOI Oe3nekn YKpaiHH B YMOBax
Cy4acHOTO CBITOBOTO PO3BHUTKY IUISIXOM PO3POOKH BJIACHOI €KOHOMIYHOI TMOJIITUKH 1 CTpaTerii
€BpOIHTErpalii 3 ypaxyBaHHSAM OONIKOBOI 1 (PiHAaHCOBOI CKJIAaIOBHX, SIKI (OPMYIOTH 0a3y
iH(OopMaIliHO-aHATITUYHOI CUCTEMHU OyIb-IKO1 MisUTBHOCTI.

KarwuoBi ciaoBa: ¢inancoBa HeOesneka, Trio0aiizaiis, IHCTUTYLIOHAJIbHA TeOpis
OyXranTepchKoro oOMiKy, BipTyajdbHa €KOHOMIKa, CTpaTeris HaIllOHAThHOI EKOHOMIYHOI
Oe3meKH.

Summary

This article is devoted to the need to strengthen the economic security of Ukraine in
today's world development by developing their own economic policies and integration strategies
based accounting and financial components that form the basis of information - analytic system
of any activity.

50 HaykoBO-BHpOOHUIHIA KypHAT BIBHEC-HABIT'ATOP Nel (33) 2014




e EKOoHOMIKA .

Key words: financial risk, globalization, institutional theory accounting, virtual
economy, national economic security strategy.

CnucoK BUKOPUCTAHOI JiTepaTypu:

1. Enexktponnuii pecypc. Pexxum mocrymy: http://ru-trade.info/vliyanie-rejtingovyx-
agenstv-na-ekono/

2. EnextponHuii pecypc. Pexxum nocrymy:
http://www.cbr.ru/publ/MoneyAndCredit/Heinsvort_0709.pdf

3. I'pumoBa M.}O.IToBbIimenne puHAHCOBO G€30MACHOCTH MPEANPHUSITUN NTHIIEBOACTBA.
/ N.YO.I'pumona, B.B.byrenko// Bektop Haykm TI'Y. Cepusi: DKOHOMHKA W yIpaBiCHHUE. —
TomesitTu. Poccust. - 2013. Ne 1 — C.88-90.

4. I'pumona 1.}O 3minHenHs ¢iHaHCOBOI CKJIaI0BOi €KOHOMIYHOI O€3IMeKH MiAMPHEMCTBA
/ LYO I'pumona, T.C. [labarypa // O6mik i pinancu Nel, 2013.- C.99-105

5. TI'pumoBa LI ®opmyBanHsa (iHAHCOBOI CKJIAJOBOI E€KOHOMIYHOI O€3IeKHn
HiIPUEMHUIIBKOT JisUTbHOCTI MammHOOyAiBHUX mianpuemcts / LEO. I'pumosa, T.C. Illabatypa
// InnoBamiiina exonomika Ne 4, 2013. — C.319-324

6. Tanmpunnacbkuii A.C. Kpusa i mukmu citoBoro po3Butky / A.C. I'anpumHChkmil.-K.,
2009.- 391c. —ykp.

7. CmupHOB A. KpeauTHBIiH My3bIpb U TIepKoJIAIisl (UHAHCOBOTO pBHIHKA //

8. Bompocsr skoHomuku. — 2008. — Ne 10. http://www.vopreco.ru/rus/redaction.files/10-
08.pdf

9. Kyk B. M. HaykoBa rimore3a TpakTyBaHHsI OyXTaJTepChKOTO OOJIIKY SIK COIIaIbHO-
€KOHOMIYHOTO0 1HCTUTYTY. «O0mik 1 pinancu AITK» Ne 2, 2012, c. 14-22.

10. Bupryanbnas skonomuka: Facebook moutu mosuaca crows gopoxke «l aszmpomay
[EnextponHuit pecypc]. Pexum JOCTYyMY: FB Pre-
Market Trading (http://www.nasdag.com/symbol/fb/premarket (http://www.anna-
news.info/node/6108).

11. HaykoBuit xypHan «OOmik i1 ¢inancu» Enexkrponnuii pecypce. Pexxum mocrymy:
http://magazine.faaf.org.ua/content/view/1256/93/

12. XKyxk B.M. HaykoBe o0rpyHTyBaHHS (pOpMyBaHHs CTpaTEri4YHHX 3amaciB 3epHa:
NEepCHeKTHBH YKpainu B ymoBax riobainizanii,«Exkonomika ATTK» Ne 5, 2012, ¢. 19-25.

13. Mowucees C. PerynupoBaHue A€sITEIbHOCTA PEUTUHTOBBIX ar€HTCTB HA MOHOMOJBbHOM
peiake // Bompockl skoHomuku. — 2009. — Ne 2. [Enexrponnmii pecypc]. Pexum moctymy:
http://www.vopreco.ru/rus/archive.files/n2_2009.html#an3

14. I'pumoBa L.IO. BrumB iHCTUTYLIOHANBHOI CTPYKTYpHM Ha PO3BUTOK 1HHOBALIHHO-
IHBECTHIIIHOT misutbHOCTI mianpueMcTB [Enextponnmit pecypc] / LIO. I'pumosa, B.O.
Henouwarenko // Exonomika: peanii yacy. Haykoswmii sxypHan. — 2013. — Ne 2 . — C. 47-51. -
Pesxxum moctymy g0 sxypH.: http://economics.opu.ua/files/archive/2013/n2.html

VYJK: 338.22.021.1
Kucearon O.J1.

NOCBLI 3AIMCHEHHS CTPYKTYPHOI IOJIITUKHA Y PO3BUHEHUX KPATHAX

IHocTanoBka npo6Jemu. ['mobanizanis CBITOroCnoIapChKOi CUCTEMH, B IKOCTI OCHOBHO1
BUMOTH 70 e(eKTUBHOTO (DYHKI[IOHYBaHHS HAI[lOHATHHOI EKOHOMIKH, BH3HA4ae i
KOHKYPEHTOCIIPOMOKHICTh Ha MXKHApOAHOMY piBHIi. 3BHUaiiHO, BC1 KpaiHU HE 3MOXKYTb JOCATTH
TIEPCHKUX MO3UIIIHA Y CBITOBIM €KOHOMIIIL. 3aBXau iCHyBaTHMe AudepeHItiallis KpaiH 3a piBHEM
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