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AnatoliyTKACH ?

NHCTUTYHUOHAJIBHBIE ITPEATTOCBIJIKA
HUHTEI'PAIIMU YKPAUHBI B EC B KOHTEKCTE
I'IOBAJIM3AIINUA

B crarbe uccnepyercst mpouecc MHCTUTYLIMOHATU3AUMM HHTETPAlMOHHBIX IPOIECCOB
9KOHOMHK OTJEIBHBIX TOCYIApCTB IMOJ BIUSHHAEM riiobanu3anuu. Llenbio crateu sBisieTcs
PacKpbITHE ONpeAeTIeHHbIX HHCTUTYIIMOHAJILHBIX IPEANOCHUIOK HHTerpauuu YKkpaunsl B EC
Ha (oHe TI00aTH3aHN SKOHOMHKH.

[TokazaHo, 4TO B YCIOBUSX YCWICHHSA AecTaOMWINM3alMd MHPOBOI SKOHOMHUKH U
OTHENBbHBIX TOCYAAapCTB TEPAIOT CBOM IPEHMYILIECTBA MEXaHU3MBl  PBIHOYHOTO
CaMOPEryJIUpOBaHUsl, YTO CIIOCOOCTBYET CO3JAaHMIO HOBOHM, MHCTUTYLMOHAJIbHOM
KOHIICTIIHU COIHAaTbHO-9KOHOMUYECKOW TOJIMTHKH TOCYIapPCTBA B YCIOBHSIX III00ATA3AIIH.

OmnpeneneHsl 3amadd  peOpPMUPOBAHUS DSKOHOMHUKHA YKpawHbl. OHH BKIFOYAIOT
CO37laHWE HOBBIX HMHCTUTYTOB MEXaHM3MOB Xo3sdiicTBoBaHuMsi. Ha ux ocHoBe
MPEeIyCMAaTPUBACTCS BKJIFOYCHHE HOBBIX HWHCTUTYTOB 110 OOCCIICYCHUIO COLHUAIIBHO-
MOJMTHUYECKON CTaOMIBHOCTH, IPABOBBIX TapaHTHH Ul HHBECTOPOB U MpEApHHUMATEIEH,
rapMOHHYHAs MHTETrpauus HAIlMOHANBHBIX PHIHKOB B S5KoHOMUKY EC. Bo3Hukaer Bompoc o
TOM, YTO MHTErpanus, Kak M TIio0ainu3auusi, BBICTYHAeT BHYTPEHHE HPOTHBOPEUMBBIM
MPOIIECCOM. OHA OTKPHIBAET HOBBIC BO3MOXKHOCTH 3KOHOMHYECKOTO Pa3BUTHS U, BMECTE C
TeM, 00OCTpSeT MPOOJIEMBI, KOTOPBIE YK€ CYIIECTBYIOT HJIM CO3JacT HOBBIC "BBI3OBHI'.
WuTerpanus crmocoOCTBOBANA CTUMYIIIIMH MOIIHBIX BHEITHHX CBSA3€H M 3aBHCHUMOCTEH,
KOTOPBIC HMHTETPUPYIOT OTHCNBHBIC DJIEMEHTH O0IlecTBa B TIIOOAIBHBIC CETEBBIC
CTPYKTYpPHI, OcTa0IsieT U AehOpMHUPYET TPAJAUIMOHHEIC CBSI3H M MOXET UMETh HEraTHBHEIC
MOCIIEACTBUS.

B craree nokazaHO, YTO MHTErpalMOHHBIE NPOLECCHI B TJI00ANbHOW 3KOHOMHKE
ONpeNensIloT W3MEHEHHS B HMHCTHUTYLHOHAIBHBIX OCHOBaX MHPOBBIX XO3SHCTBEHHBIX
NPUOPUTETOB U CTUMYIHUPYIOT OOpaTHBIH Mpouecc Uil HAIMOHAIBHBIX 3KOHOMHK.
Hcnonb3oBaHue BBHITOJ OT WHTETPAllMUd U OTPAaHHYCHUE PUCKOB TIIOOATM3AIMU SBIISICTCS
CTpaTernyeckou 3ajaueit alaniiMOHHON IKOHOMUYECKOH MMOJIMTUKU Y KpauHbl.

HoBuznoil wuccienoBanust SBISIETCS ONpEAETICHHUE CYHIIHOCTH HCTUTYLUOHAIBHOTO
WHTCTPAI[MOHHOTO MEXaHW3Ma, KOTOpBIH BKIIOYAeT OOIMUWE NpaBHia, HOPMBI |
OTpaHHYCHHUS, pEAIU3yeMble 4Yepe3 O0coOble KOMMYHHKALMOHHBIC CBSI3H, a TakKxke
MHCTUTYLIHOHANBHYIO Cpeny.

OOOCHOBBIBACTCS, YTO JEATEIBHOCTh CYOBEKTOB MEXKIYHAPOIHBIX 3KOHOMHYECKHX
OTHOWIEHUWII B O00ECHEYCHWH WHCTUTYLHOHAJIBHBIX MPaBUI W HOPM pPa3BUTUS B
MEX1yHapOIHOM Macmraoe, OCYILIECTBJIsIeTCS c IIOMOUIbIO riio0anbHOM
HMHCTHTYITHOHAIBHOH PBIHOYHOHN MH(PPACTPYKTYphl. Poiib I00aIbHOM HHCTUTYIHOHAIEHOM
PBIHOYHOH HH(PPACTPYKTYPHI B Cpele MEKIYHAPOIHBIX SKOHOMHYECKHX OTHOIICHHH TEeM
Oosblie, uem Ooliee pa3HOOOPa3HBI CBSI3H MEKAY FOCYJapCTBaMK U HAPOIAAMHU.

Ilokazano, urto cpemu mpoOieM, KOTOphICe BO3HHKAIOT TIepen YKpauHOH Ha
COBPEMEHHOM JTalle MHTErpalydd U OJHOH M3 BaKHEHIIMX (YHKIUH TOCYJapCTBEHHBIX

1 Prof. dr hab. Anatoliy Tkach, Politechnika Rzeszkaystel. (017) 865 18 76, e-mail:
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HMHCTHTYTOB SIBISETCS IIPOILECC aJaNnTaliii HA[HOHAIBHOTO 3aKOHOAATENbCTBA K YCIOBUSIM
robansHOl  dKOHOMMKM ®  Oopsba ¢  Koppymmueil. B kadectBe mpumepa
MUHCTUTYILIMOHAIBHOTO HMHTETPAllMOHHOTO MEXaHM3Ma INPUBOIUTCS IIPOLECC CTAHOBJICHUS
MHPOBOTO (DOHIOBOTO PHIHKA.

KioyeBble cJIOBA. MHCTUTYLMOHANM3aLMs, MHTEIpallUsi, MEXaHU3M, KOPPYIIHMS,
UHCTUTYLIMOHAIBHAS cpefa, riaobanu3anus, GOHIOBbIH PHIHOK.

1.BBEJJEHUE

B cBa3m c ycuwieHmeM TEHACHIWH JAECTaOMIM3allid MHPOBOH HKOHOMHKH H
OTHENBHBIX TOCYJapCTB TEPSIOT CBOM MPEUMYIIECTBA MEXaHH3MBI PBIHOYHOTO
CaMOPETYJIMPOBaHUS, YCTyNmas MECTO IOWUCKaM pPETyISTOPOB, POJb KOTOPBIX MOTYT
BBINTOJIHATh TOCYJApCTBO WM MEXIYHapOJHBIE OpraHW3alid. IJTO CIIOCOOCTBYET
CO3JIaHMI0  HOBOM, HMHCTUTYLIMOHAILHOW  KOHILENIHMH  COIUAIbHO-3KOHOMHYECKOMN
MOJIMTUKKA TOCYJapCTBa B YCJIOBHAX TioOamu3anuu. KpuU3uCHOE COCTOSHHE SKOHOMHKH
VYkpauHbl nipeAnonaraeT GOpPMUPOBAHHE HOBBIX MPABUJ PErYIMPOBAHUS U MEXaHU3MOB
XO3SICTBOBAHUS, OCHOBA KOTOPBIX OTpPaX€HA B HOBOW  HMHCTHTYIIHOHAJIBHOMN
JKOHOMHUecKoW Teopuu. OHa TpeAycMaTpuBaeT BKIKOUCHHEC HHCTUTYTOB IO
00CCIICYCHHIO COLMANBHO-TIOMUTHICCKON CTAaOMIBHOCTH, WPABOBBIX TapaHTUN IS
WHBECTOPOB W MPEAIPUHUMATEIICH, FTApMOHUYHYIO HHTCTPAIUIO HAIIMOHAJIBHBIX PHIHKOB B
YCIOBHAX TII00aIbHOM SKOHOMUKH.

WuTerpanmss  SKOHOMHK, Kak W TJ00anmu3amust, BBICTYNaeT  BHYTPEHHE
MPOTHBOPEYHMBEIM TiporieccoM. C OTHOW CTOPOHBI, OHA OTKPHIBAET HOBBIE BO3MOXKHOCTH
SKOHOMHYECKOTO pPa3BUTHs, B3aMMOJEHCTBHS HAapOAOB M TOCYAAapCTB, C APYrod -
obocTpsieT MpoOIeMbl, KOTOPBIE CYIIECTBYIOT, WM CO3/Ia€T HOBBIC "BBI3OBBI', TO €CTb
mpoOJIeMBbI OOIIETO XapaKTepa, CBA3aHHBIE C IOSBICHHEM HOBBIX ()aKTOPOB MHPOBOTO
pasButus. HTErpanys CTUMYIHUPYET MOIIHBIC BHEIIHUE CBS3H M 3aBUCUMOCTH, KOTOPBIC
UHTETPUPYIOT OTACIbHBIC 3JCMCHTHI OOIIECTBA B TIIOOANBHBIC CETEBBIC CTPYKTYPHI,
ocnabmsier W JeGopMHPYET TpaAUIMOHHBIC CBSI3M U MOXKET HMCETh HETaTHBHBIC
MOCJICICTBHS.

JlokanpHbIe, HAMOHAJBHBIC 3KOHOMHUKH IIOCTCIICHHO BBIPA0ATHIBAIOT JJIS BCEX
YYaCTHHKOB ~ HEKOTOPBIC  B3aWMOIIPHEMIIEMBIC  MHCTUTYIHOHAJIBHBIC  IpaBa U
OTPaHUYCHUS, TIPEUMYIIECTBA XO3AWCTBEHHBIX B3aMMOACHCTBHMA M TEM CaMBbIM CO3JAIOT
MPEIIIOCHUIKN MHTETPAlMU B €IMHBIA OOMIeTNIaHETapHBIA SKOHOMHYECKHI OpPTraHu3M C
YHUBEPCATLHOW CHCTEMOM perynupoBaHus. VHTErpallnoOHHBIE MPOIECCH B TIIOOATLHOM
SKOHOMHKE OIPENEISTIOT W3MEHEHHS B HWHCTUTYIHOHAJIBHBIX OCHOBAaX MHPOBOTO
XO3STMCTBEHHBIX IPHUOPHUTETOB M CTUMYJIHPYIOT OOpaTHBIN TpoIiecc A HAIlMOHAIBHBIX
9KOHOMHUK.

WuTeHCcnpuKanus B3aUMOCBA3CH W pacTymias B3aUMO3aBHCHMOCTh HAIIMOHAIBHBIX
9KOHOMUK OOYCIIABIMBAIOT OPHEHTAILIMIO M CTPEMIICHUE K MCIIOJIB30BAHHIO CAUHBIX HOPM
W TpaBWI  OCYIICCTBICHUS B3aUMOJCHCTBHA H  HEOOXOJMMOCTH  IPOBCICHHUS
COTJIACOBAHHBIX JICHCTBUHN B 00JIACTH MHUPOBOTO XO35HCTBA, TO €CTh (POPMHUPOBAHUC TAKOM
WHCTUTYLMOHAIBHOW CPEllbl, B KOTOPOH SKOHOMHUUCCKUEC CYOBEKThI M MX areHThl MOTJIH
051 3(ppeKTHBHO KOHTAKTHPOBATH U COTPYAHMUYATH IPYT C APYTOM. VICcIoIp30BaHNE BBITOA
OT WHTETPAIlUN U OTPAaHWICHHE PUCKOB TII00ATM3AINH SABIISETCS CTPATETHIECKOH 3a1aduei
aJanMOHHON YKOHOMUYECKOMN MOJUTUKHU Y KPAUHBI.

Lenpro cTaTem sIBISETCS aHAIW3 WHCTUTYLHHOHAIBHBIX TPENNOCHUIOK HHTETPAIiH
VYkpaunsl B EC Ha doHe rirodanu3anuyi dJKOHOMUKH.
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2 AHCTUTYHHUOHAJIbHBI MTHTETPAITMOHHBIA MEXAHU3M

BaxXHbIM YCJIOBHEM CO3JIaHMsl MPEINOCHUIOK HWHTerpanuu Ykpaunsl B EC sBisercs
(hopMHpOBaHHE COOTBETCTBYIONIETO HHCTUTYIIHOHAIBHOTO HHTETPAI[MOHHOTO MEXaHU3MA.
OnmHOM U3 BEAYNIMX COCTABJISIONIMX JTOr0 HHTETPAI[MOHHOTO MeEXaHH3Ma SBIISETCS
CO3/JaHUE MHCTUTYLIMOHAIIbHASI CPEJIBI.

I'nobGasnpHasi MHCTUTYLHMOHANBHAS cpela, KoTopas (GopMupyercs, IOJDKHA HMETb
CIIENYIOLINE XapaKTEPUCTUKU: 1) OECKOHEYHOCTh (OBITh MPU3HAHHOW W UCIIOIB30BATHCS
BCEMH KOHTpareHTaMH); 2) KOHKYPEHTHOCTh (BBISBIIEHHE W  HCIIOJb30BaHME
G QGeKTUBHBIX HOpM H (GOpM B3aMMOJEWCTBHI); 3) paBHOIpaBHe (OTCYTCTBHE
JUCKPUMHMHALIMM) MHCTMTYTOB XO3AICTBEHHBIX HALMOHAJIBHBLIX CyObeKTOB?. 3anaua
3aKJI0YaeTcss B TOM, YTOOBI  CO37aBaTh  yCIOBHS  JUIS  (POPMHPOBAHUS
UHCTHUTYIMOHAILHOTO ~WHTETPALMOHHOTO MEXaHWU3Ma [Iobaiu3aiud, B  KOTOPOM
UCIIONB3YETCS €MHBIH WHCTUTYIMOHAILHBI HHCTPYMEHTapUi, OOIIME HWHCTUTYTHI,
00€CIIeurBAIONIME COrIACOBAHME JAEHCTBUI X034CTBEHHBIX HALIMOHAIBLHEIX CyOBbEKTOBS,

IpeacraBisieTcsi, YTO WHCTUTYIHOHAIBHBIN HHTETPAI[MOHHBIA MEXaHU3M - 3TO, B
HNEepBYI0 oOuepenb, MPaBWUiia, HOPMBl W OrPAaHUYEHHsS, KOTOPBIX MPUACPKHUBAIOTCS
JOOpOBOJIbHO WIJIM TMOJi BHEUIHUM JaBJICHHEM YYaCTHUKH BHEHIHEOKOHOMHYECKOTO
B3aUMOJICHCTBUSI, a, BO-BTOPBIX, 0COObIE KOMMYHUKAI[MOHHBIC CBSI3H, KOTOPbIE HMEIOT
peliaroniee 3HaYeHHE U CYLIECTBOBAaHMS W Pa3BUTHS BCeX (OPM MEKAYHAPOIHBIX
CBsi3eii U MOTOKOB. [109TOMY, HHTETPAIIMOHHBIN MEXaHH3M COCTABJISIET OJHY U3 OCHOBHBIX
MHCTUTYLMOHAIBHBIX IETEPMUHAHT WHTEPHAIIMOHAIN3AIIMHA MUPOBOI SKOHOMHKH.

JlesarenbHOCTh  CYOBEKTOB  MEXKIYHAPOJHBIX  JKOHOMHYECKMX  OTHOUICHUH B
o0ecrieueHNd WHCTUTYIMOHAIBHBIX TIPAaBHJI M HOPM DAa3BUTHS B MEXIYHAPOIHOM
Mmacirrabe, OCYIIECTBISIETCSI C TMOMOIIBIO TJ00ATbHON WHCTHUTYIMOHAIBHON PBIHOYHON
uHdpacTpyKTypshl. PoIb r100aNbHON HHCTUTYIIHOHATBHONU PHIHOYHOM HH(PPACTPYKTYPHI B
cpe/ie MEXIYHAPOJHBIX IKOHOMHUYECKMX OTHOIICHHWN TeM 3HAuYuTelbHEee, 4yeM Ooliee
pa3sHooOpa3Hbl CBA3M MEXY rOCYIapCTBAMK U HAPOIAMHU.

Hanpumep, YkpanHa pocturia BBICOKOTO YpPOBHSI OTKPBITOCTH CBOEH SKOHOMHKH.
Jons BHemHe#R Topropiau (CyMMbl okcriopra u uMmopta) B 2014r. nocturaa 100,3%,4to,
npuMepHo, paBHO cobctBenHoMy BBIIY DT0, 1Mo CcyTH, TOBOPHT 00 OTHOCHTENBHO
HEeOOJIBLIIOM BHYTPEHHEM PBIHKE.

Ecmu B 1992 romy, moiist 9KCIopTa TOBapoB U yciyr B crpykrype BBII cocraBisiia
24,0%,10 B 1997rony - 40,6, 199% 01y - 54,4%,8 2003roay - 58,696, a B 2014rony -
49,2%°% DTo mouTH BABOE MPEBBHINIACT CPEIHECTATHCTUYECKHE IOKA3aTeId B MHpPE M
MOYTH B TPU pas3a MpeBblIaeT yaenbHbI Bec 3xcrnopra B BBII Poccun u Ilombmm.
COOTBETCTBEHHO YBEIMYHBACTCS OJISI BHEIIHETO M YMEHBIIAETCS JIOJS BHYTPEHHErO
peiika B crpykrype BBII psiga crpan mupa. B tabnume 1 npepcraBieHbl CTpPaHBI C
BbICOKO# noseit (6onee 70%) Bueruneit Toprosnu B BBIT (BretHam — 165,3% Tannang —
135,1%,Ykpauna — 104,3% }Oxuas Kopes — 102,0%u eme 4 crpanst ot 70 1080%.

2A.A. Txau, T.B. Tkau ta in., Coyianbho-exonomiuna mpancgopmayis Cycniibcmea 6 yMoeax
enobanizayii: Monorpadis / Bigm. pex. A.A. Tkau, 3anopixoks: I[Ipocsita, 2003,c.78.

Sdondoeswil poirok, 2003,Ne2, c. 164.

“Drcnopm u umnopm Yrpaunet, http: // index.minfin.com.ua/index/gdp/eximp/

SCmpamezis exonomiunozo ma coyianvrnozo poszsumky Yipainu na 2004-2015 pp. I/ Ilnaxom
eBporeiicekoi inTerpanii, K., 2004p., c. 289

83xcnopm u umnopm Yxpaunw http:/findex.minfin.com.ua/index/gdp/eximp/
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Ta6muua 1Jlonst BHenmneit Toprosmu B BBIT kpynneiimmx crpan mupa 2000-201G. 7

No Crpana Jonst  Buemne#t | [lons BHemHewi MN3menenus
Toprosiu, % Toprosiu, % 3a 10uer
2000r. 2010r.
1 Kuraii 442 37,3 13,1
2 Unnus 26,5 48,2 21,7
3 CIIIA 26,9 29,1 3,18
4 Wunonesns 71,4 47,5 -23,95
5 Bpazunus 21,7 22,8 1,05
6 Poccus 68,1 50,4 -17,73
7 IMakucran 28,1 33,0 4,88
8 Banrnazgemm 33,2 43,4 10,21
9 SInonHus 20,3 29,2 8,84
10 Hurepus 86,0 65,1 -20,9
11 Mekcuka 63,9 61,9 -1,99
12 epmanus 66,5 88,5 21,99
13 OUITUITHHBI 104,7 71,4 -33,31
14 Brernam 112,5 165,3 52,81
15 Erumer 39,0 47,5 8,46
16 Doduonus 36,0 46,6 10,61
17 HUpan 40,1 50,0 9,86
18 Typuus 43,2 48,0 4,78
19 Tanmann 124,9 135,1 10,22
20 Opannus 56,6 53,3 -3,3
21 Benukobpuranust 57,3 63,2 5,96
22 Uranus 52,6 55,1 2,53
23 VYkpanna 119,9 104,3 -15,55
24 Mpesama 1,1 1,0 -0,08
25 IO>xnas Kopes 74,3 102,0 27,71

ITonosxeHre BO BTOPOU TpyIIe CTPpaH MEHEe MOHATHO. [I[pUMepHO, Ha OJJTHOM YpOBHE
Haxozasrcs BemukoOpuranus, Uramus, Poccust, ®@pannus (oxono 50-60%BBII). Cpenu
EBpormneiickux cTpaH CyLIECTBEHHO BBIPOC TOT MokKaszaress B I'epmanun (88,5%).3a 10
aer B Kwurae (57,3%), Hurepuu (65,1%) u Mekcuke (61,9%) stor mnokasaTesb
YMEHbIIHJICS, YTO CO3AaeT YCIOBHS AJIsl CTAOMILHOTO Pa3BUTHSI.

AHanu3 CBHJETEIBCTBYET 00 OOpaTHOW 3aBUCHMOCTH MEXIY IMOBBIIICHHEM IOJH
BHelHe# Toproeiau B BBII u cTaOMIIBHOCTBIO U IMHAMUKOW Pa3BUTHS COOTBETCTBYIOIIUX
cTpaH. J[pyruMu cloBaMu, MHTEIPAI[HOHHBIC MPOIECCH HA COBPEMCHHOM 3Tale UMCHOT
JIBE€ CTOPOHBI. CO3JIAIOT CTUMYJIBI JJIs Pa3BUTHS 0OJice Pa3BUTHIX CTPaH, HO Ype3MEpHas
OTKPBITOCTh PA3BUBAIOIIUXCS CTPAH CO3MAET YrpoO3bl UL UX Pa3BHUTHUsS, OCOOCHHO B CBS3H
C MaJICHUEM MHUPOBOIN KOHBIOHKTYPHI. [l03TOMY, OaaHc MeXIy BHYTPEHHHM M BHCITHHM
PHIHKaMHU PAa3BUTHS HAIIMOHAJIBHBIX JKOHOMHK JOJDKCH pPa3padaThIBaThCS KaXIOM
CTpaHOI OTIEJIBHO.

Takum 00pa3om, ecii Uil U30JISILIMOHUCTCKUX TCHACHIMH HOPMAJbHBIM CUHUTACTCS
OrpaHUYCHHOE Pa3BUTHE BHEIIHEH OPHEHTALUH HAIIMOHAILHON 9KOHOMHUKH, TO ISl CTPaH

™. A. Pormmns. Jors enewneii mopeoenu B BBII kpynuwix cmpan Mupa u ee 3a6UcUMOCHb Om
onepeuu, WWW.ray-idaho.ru.
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C OTKpPBITOH SKOHOMHKOW M cTpeMJeHHEeM 3((EeKTHBHO HCIIONB30BaTh MEXIYHAPOIHOE
COTPYAHUYECTBO IUIA Pa3sBUTHA YKOHOMHKH, HEOOXOAWMOCTh MHTETpAllMy IpHoOpeTaeT
CyIIeCTBEHHOE 3HAUCHHE.

WHcTHTynMOHANBHBIE TPEANOCHUIKM HMHTETpallid TPeOYIOT, C OXHOM CTOPOHHI,
TBOPYECKOT0 BHEIPEHHUS 3aKOHOIATeNIbHOW 0a3bl cTpaH, mwin ux oobenenus (EDC, BTO),
C KOTOPBIMH YKpauHa UHTETPUPYETCA B MPABOBYID U JSKOHOMHUECKYIO CHCTEMBI,HO C
JPYroil CTOPOHBI - COIJIACOBAaHMS HAIIMOHAILHOTO 3aKOHOJATENILCTBA C IPABOBOW 0a30ii
CTpaHbl, NapTHEpoB. Eciy BHEIIHEOKOHOMUYECKAs AEATENBHOCTh CTPaHbl UMEET MEHEe
pa3BUTHIC TTApaMeTPhl B3aMMOJCHCTBHUS, TO NPUCIIOCOOIEHHE M Pa3BUTHE HALMOHAILHOM
9KOHOMHUKH JIOJDKHBI OCYLICCTBIATHCS HAa OCHOBE MEXAyHapoaHbix cranmaptoB (OOH,
BTO, Bcemupnoro 6anka u T.1.). Hanpumep, Ykpanna npucoeauaunachk Kk EBporneiickoii
KOHBEHIIMH 0 MEKIYHAPOIHBIM JKEJIe3HOIOPOKHBIM IepeBo3KkaM. [loka HOBBIE MpaBHiIa
PacTpoCTpaHAIOTCS HE HA BCIO MPOTSHKEHHOCTh MHOCTPAHHBIX MapUIpPYyTOB, a TOJNBKO Ha
oThenpHBIe y9acTKd. Ho yke OZHO 3TO TO3BONMIO OOECIICYHTH IEPEBO3KY T'PY30B B
YETBIPEX CPEIHEEBPOTICHCKUX CTpaHax I0 €JIWHON HaKJIaaHOH, 6e3 ee mepeodpopMIICHHS
Ha rpaHulie, 00IeH NPoTsKEHHOCThI0 1435KkM.

SAJANITAIIMA 3AKOHOJATEJBCTBA VYKPAMHBI K YCJIOBHUSAM
I'JIOBAJIBHOM SKOHOMMKM.

Cozfanne eOUHBIX IPaBWI JIA BCEX YYaCTHUKOB MHUPOBOH SKOHOMHKH SBJISETCS
MHCTUTYLIMOHAJIBEHON OCHOBOH MHpPOBBIX HHTETPAllMOHHBIX M PEHHTErPaLlIOHHBIX
nponeccos. [TosToMy, BKIOYeHHE YKpauHBI B IJI00aJbHYI0 KOHOMHKY IIPEAIOJaraet
CO3JJaHUE TaKMX MHCTUTYTOB, KOTOpPBIC OTBEYAIOT yKa3aHHBIM IpaBwiaMm. Ho, cpouHoCTh
Y CJI0KHOCTb 33J]ja4 COLMAIbHO-O9KOHOMUYECKON PEKOHCTPYKIMH YKPAUHCKONH 9KOHOMHKH
HE M03BOJISIET BBDKUJATh CTUXUITHOTO BOSHUKHOBEHHSI MHTETPALIIOHHBIX ITPOIIECCOB, ITOKA
BHYTPEHHSII U MHUpPOBas KOHKYPEHIMS CO3/4acT YcJioBHs Juii  (opMHpOBaHHMS
COOTBETCTBYIOIIETO MHCTHTYLHOHAJIbHOW cpeabl. [loatomy cpeanm mpolGiiem, KOTopble
BO3HHUKAIOT Iepesi YKpauHOW Ha COBPEMEHHOM JTale MHTETPalM, BBICTYIACT IPOLECC
aJlanTalyy HAIIMOHAJIBHOTO 3aKOHOAATEIbCTBA K YCIOBUAM I100aIbHON SKOHOMHKH.

BHyTpeHHHE MHCTHTYIHMOHAJIBHBIC YCIOBHS MHTEIPALIMOHHBIX IIPOLECCOB B YKpauHe
JOJDKHBI CO31aBaThCs IyTeM pa3pabOTKM MPABHI M YCJIOBHH UL AEATENHHOCTH
HAI[OHAJILHOTO W WHOCTPaHHOro Kamurtana. OJHAKO MHOTOYHCIICHHBIE 3asBICHUS O
HOJIEPXKKE YacTHOTO NMPEANIPUHUMATEIBCTBA B YKpanHe He MOJKPEIUICHbI PeaJbHBIMH
JEUCTBUSAMHM 1O OOCCHEYEHHIO HMHCTUTYLHOHAJIBHBIX OCHOB Uil (DYHKIHMOHUPOBaHMS
6uzneca. OO0 3TOM CBUAETEIBLCTBYIOT M pe3ynbTarsl onpoca 3600 pupm B 69 crpanax
MHpa, NpUBEICHHBIE B JO0KIaje MeXayHapoIHOro OaHKa PEKOHCTPYKLMH W Pa3BUTHS
(MBPP). A umenno, Gomee 75% OHM3HECMEHOB KalOBAIUCh HA HENPEICKAa3yeMOCTh
MOJIUTUKH MPABUTEIBCTBA U €r0 3aKOHOJATENBHBIX aKTOB (MEPBOE MECTO CPEIH APYrHX
peruonoB mupa) (puc. 1).
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Puc. 1. HempeickazyeMoCTh H3MEHEHUH B 3aKOHAX H MOJUTHKES

HenpeackazyemMocTh H3MEHEHHH B 3aKOHAX U
MpoLueHTbI IMOJIUTUKE
90 r aBK
70 arnnc
A
50 | aBcn
A
30 | oLce
10 | |JTAK
B
-10 OABK
BK MMNCA BCMNA LCE INAKE ABKM  CHA M

Cokpamienust: BK - Boicokopassuteie ctpanbl; OOCP, IIIICA - FOxnas u HOro-Bocrounas Aswus; BCIIA -
Bmmwxuuit Boctok n CeBepnast Adpuxa; LIBE - Llentpanbnas u Bocrounas Eepoma; JIAKB - JlatuHckas
Awmepuka u ctpansl Kapubcekoro Gacceiina; ABKM - Adpuka (6e3 ctpan Marpuba); CHI' - CoapyxecTBo
HE3aBHCUMBIX TOCYIapCTB.

Bonee 65% aHKeTHpyeMbIX yKa3blBald Ha HECTAOMJIBHOCTh IMPABUTEIBCTBA
(mokaszarens Ha ypoBHe Tpomudeckoit Appuku) (puc. 2).

Puc. 2. HecTaGWIILHOCTE MPaBUTETHCTBA®

HecTaOMIBHOCTH NPABUTEIBCTBA

N0 r
70 |

10
-10

BK MNCA BCMA LUCE JNAKE ABKM CHO

IMouru 80% ObLTM HETOBONBHBI CBOWM HEYCTOWYMBBIM MPABOBBIM CTaTycoM (Ha
mepBOM Mecte), mpuMepHo 88% GOosINCh 3a CBOK COOCTBEHHOCTH (31€CH MBI 3aHUMAEM
BTOpOE paHroBoe mMecto nocie Jlartuuckoit Amepuku) (puc. 3).

8A.A. Txau, Incmumyyionanvhi ocnosu pumnxosoi ingppacmpyxmypu,Mounorpadis, HAH Yxpaiuu,
OO0’ ennanuii iH-T ekonomiku, K., 2005.
STam snce.
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Puc. 3. Vrposa 11s cobcTBeHHOCTH O

Yrpo3a 1151 cOOCTBEHHOCTH

96' POLEHTLI

70 f

50 |
30 |

10

-10
BK TMMCA BCIMA LCE JAKB ABKM CH[AO

Okoisto 65% pecroHICHTOB BBIPA3HIIN MPETEH3NH O CBSI3H C KOPpYIIHeH (31eCh MBI
CHOBa BITEpPEIN BCEX CTpaH Mupa) (puc. 4).

Puc. 4. KoppymmstL.

Koppynuus

BigcoTtkn
Q0 r
70 |
50 |
30
10 |
-10

BK TMMCABCIMA LICE NAKBE ABKM CHA

Ilo pe3yjibTaTaM HCCJICA0BaHus, IMPOBCACHHOI'O B YKpaI/IHe, 50% OIMPOMICHHBIX
MCHCI’KCPOB CUHUTAIOT  HAJIM4YUC He(i)OpMaJ'II)HI)IX CBs3el C npeacTaBUTCIAMU
FOCYL[&pCTBGHHOﬁ BJIaCTHU BaXXHBIM q)aKTOpOM ycnexa IKOHOMMYECKOHN JACATCIBHOCTH.

10 Tam sxe, c. 241.

VA A. Txau, Incmumyyionanoui ochoeu punxoeoi ingppacmpyxmypu,Monorpadis, HAH Ykpainu,
OO0’ emnanmii iH-T exoHoMmikd, K., 20058 Vkpaune 3a 200 ewipoc yposemv xoppynyuu -
uccneoosanue EY, biz.liga.net/.../3017536-ukraina-zanyala-7-mesta-po
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Puc. 5. AGCOMIOTHBIN ypoBeHb KOPpYNLHUU B YKpauHe'?

0 20 40 60 80 100

HedopvansHsie cB 501511

He npackasyemoctsb
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0800
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60 80 100
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HedopmanbHble cBsI3M ¢ TOCYIapCTBEHHBIMUA YMHOBHUKAMH CYLIECTBEHHO BIIMSIOT Ha
JeATEeNIbHOCTh IPEANPUATHI B YKpanHe. DTO NPOSBISIETCS B OLIEHKE BIMSIHUS N3MEHEHUH
MpeICTaBUTENeH TOCYIaPCTBEHHBIX OPraHOB Ha PE3y/bTaThl ACATENLHOCTH Ou3Heca (pHc.
6). Tak, 44,7%MeHeKEPOB CUATAIOT KAAPOBBIC PEIICHUS] B OpraHax rocyIapCTBEHHOM
BJIACTH TAKUMH, KOTOPbHIE CYIIECTBCHHO BIIMSIOT Ha IPEIIPHHUMATENLCTBO. OOIIuii
YPOBEHb KOPPYIIMH B YKpauHe 3a NOCIEJHHE TOIbl 3aMETHO HE H3MEHWICS H
olleHMBaeTcs Ha ypoBHe okono 70% puc. 5)°.

[IpuBeneHHBIC pe3yabTaThl YKa3bIBalOT HA TO, YTO TOCYAApCTBO IIOKa HE CO37AJIO0
HaJUIeKalleil WHCTUTYLHOHAIBHOW Cpelbl IUIs BeleHHs OW3Heca, a ee peryJsTopHas
NOJNUTHKA B cepe SKOHOMHUKH HEIOCTATOYHO IIOCIENOBATEIbHA W HE CIIOCOOCTBYET

A A, Txau, Incmumyyionanvhi ocnosu punkosoi ingoppacmpyxmypu,Mounorpadis, HAH Ykpaixu,
OO’ ennanwmii i-T exoHoMikH, K., 2005.

Blranpunncekuit A.C. Hosa modens exonomiuno2o possumxy Yipainu (y konmexcmi enobanizayii)
[/ YkpaiHa i cBITOBE rOCIIOIapPCTBO: B3aEMO/Iist Ha MexXi Tucstuonith, K.: JIubins, 2002,C. 30-45.
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MHTETPAIlIOHHBIM TIpoIieccaM B JOKOHOMHKE. UYTOOBI HW3MEHHUTh CYIIECTBYIONIYIO
CUTYaIHI0 HEOOX0IUMO Pa3paboTaTh MEXaHU3MEI, KOTOPBIE BKIIFOYAIOT:

- CO3/IaHHE, PA3BUTHE W KOHTPOJb 32 COOJIIOIEHHEM "TIPaBHJI HTPHIT KaK OCHOBBI
3KOHOMHMYECKOW M COLMATILHOM CPEJIbl;

- (GOpMHpPOBaHHWEC HWHCTUTYTOB, KOTOpPhIE OOCCICYMBAIOT pPa3pabOTKy U
COOJIFOJICHIE OCHOBHBIX HOPM M MPAaBHJI YKOHOMHYECCKOW JCSTEIBHOCTU KaK JIJISl YaCTHBIX
9KOHOMHUYCCKUX areHTOB, TaK W JJIs TOCY/IapCTBa,;

- pa3paboTKy roCyIapCTBEHHOMN PEryJIATOPHOMN MOJIUTUKH, HAIPUMED, IPOTPAMM,
MPUOPUTETHBIX HATIPABJIICHUHN pa3BUTHsI chep U OTpacIeH.

4. HNHTETPALIUSA  HALOUOHAJIBHOT'O ®OHAOBOI'O PBIHKA
YKPANHBI

B kadecTBe mpuMepa HWHCTUTYIHOHAIBLHOIO HWHTEIPAIIMOHHOIO MEXaHM3Ma MOXHO
NOPUBECTH MHPOBOW (JOHIOBBIM PHIHOK. MHUpPOBasi MPAKTHKA CBUIETEIBCTBYET O TOM, YTO
XOTsI KaX[bIi HAI[MOHAJIBHBINA PHIHOK [[CHHBIX OyMar MMeeT CBOKO HEMOBTOPHMYIO MOJIEIb
U CBOIO KOHBIOHKTYPY, HO [MOJ BJIMSIHUEM TJI00QIM3alMi HalMOHAbHBIE (DOHIOBBIE
PBIHKH TIOCTEIIEHHO HMHTErPUPYIOTCS. DTO MPOSIBISIETCS B CO3AaHMHM HHTETPAIL[MOHHBIX
OopraHM3anuii, BeAyLI[MX CTATUCTUYECKHH y4eT Ha pbIHKE IEHHBIX Oymar u
pa3pabaThIBAIONIMX KOHIENTYAIbHBIE CXEMbl Pa3BUTHUS U PETYJIMPOBAHUS PHIHKOB.
TakuMu opraHm3anusMu  ABSIOTCS Mexaynaponnas Dexpeparuss DOHIOBBIX OUPK
(FIBV) u MexnynaponaHass opraHu3aiys KoMHccHii mo neHHeiM Oymaram (IOSCO).
IOSCO B 1990 romy BmepBbie MPOBO3IJacHaa 7 PBHIHOYHBIX IPUHIMIIOB CTABIIMX
OCHOBOI [/ pEry/IMPOBaHHs Pa3BUTBIX U (JOPMUPOBAHHS HOBBIX PHIHKOB# |

OTH NPUHIKIBI OTPAXKAIOT TY CTOPOHY PEryIUPOBAHMS IKOHOMHKH, KOTOPYIO MOKHO
OTHECTH K BaKHEHMIIMM MPU3HAKAM HMHCTUTYIMOHAIBHBIX OCHOB HHTETPAIlUH
HAIMOHAJIBHBIX YKOHOMUK, & UMEHHO - TPHHIIUIIBI, TPABUJIA U HOPMbI, KOTOPBIX JOJKHBI
OPUIEPKHUBATHCS CYOBEKTHI MPEANPUHUMATENBCKOM JeITeIbHOCTH. [IPUHIUITBI CO3IaHMs
U ¢yHKouoHupoBaHus ¢onmoBoro peiHKa 1o |OSCO BKIIOYAIOT: YECTHOCTH H
3aKOHHOCTb, TIATEKECIIOCOOHOCTh, MCHIOIHUTEIBHOCTD, COTIIACOBAHHOCTh, KOMIIPOMUCC
UHTEpPECcOB, HH(pOpMaIUs O KITUeHTaxX, HH(QOpMALHUS ISl KIMSHTOB.

Paspaboranusie |OSCO mpuHIUIBI  OTHOCATCS K  B@KHCHIIUM  CTOpPOHAM
(yHKIHMOHUPOBAHUS PhIHKA HEHHBIX OyMar. OHU BKIJIIOYAIOT CJICIYIOIINE MTOJ0KEHHS: BO-
MEePBBIX, (UPMBI, KOTOphle paboTaroT Ha (OHAOBOM pPBIHKE, JOJDKHBI COONIOAATH
3aKOHHOCTh U TOPSJAOYHOCTD IPHU 3aKIIOUCHHUHU CJIEJIOK C KIMEHTaMH U MapTHEPaMu; BO-
BTOPBIX, KaX/blii M3 YYaCTHHKOB JIOJDKEH IIBITATHCS YAOBICTBOPUTH MHOTPEOHOCTH
KJIMEHTA WU MapTHEPa; B-TPEThHX, (PUpMa JOKHA HAHUMATh pab0YUX M CTPOUTH CBOU
Ou3HeC TakuM 00pa3oM, YTOObI YAOBJIETBOPUTH MHTEPECHl KIMEHTOB U IMAPTHEPOB; B-
YETBEPTHIX, (UPMA JOJDKHA COTJIANIATHCA CO BCEMH PETySITOPHBIMU PEIICHHUSMH,
KOTOpBIE CIIOCOOCTBYIOT BBITIOJIHEHUIO 00S3aTENBCTB Mepe]] KIUEHTAMK; B-IISIThIX, (upMa
JoJbkHa 00anaTh HHpOpMaIKeld 0 KITMeHTE W UCIIOJIh30BaTh e Mpu HeoOXxoaumocTtu. 13
MEKIYHAPOIHONH NPAKTHKA H3BECTHO O TOM, YTO CYIIECTBYEeT KOH(MJIMKT HHTEPECOB

A C. ®ininenxo, T.B. Kpemens, Modepnisayia exonomixu Yxpainu 6 ymosax znobanizayii,
VYkpaiHa i CBITOBE rOCHOIAPCTBO: B3aEMOJIisl Ha Mexki TUC90MiTh, K. JIubine, 2002,c. 45-57.
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MEeXKAy (HUHAHCOBBIMHM MOCPEAHUKAMU W KIMEHTaMH, MO3TOMY (HUpMa [ODKHA
NpPe0TBPAIIATh ITH KOHPIUKTHI.

Bonee MHOrocropoHHne NPUHUMIBL (HOPMHUPOBAHUS M (DYHKIUOHHUPOBAHMS pPBHIHKA
IEeHHBIX Oymar ObuTH pa3pabotanbl MexayHapomHoi Denepanvedt GOHIOBOW OWpPKH
(FIBV). VYka3zaHHbIe IPUHLHMIIBI MOXKHO Pa3ACIUTh HA JBE YaCTH: MepBas OXBATHIBACT BCE
chepbl OpraHMzalM W JEATENLHOCTH pbIHKA, a BTOpas KacaeTcs JeJIOBOM OSTHKH,
OCHOBHBbIE I0JI0KEHHS KoTopoli chopmynuposansl |IOSCO.

Cpenu sneMeHTOB, KoTopble yuuthiBana FIBV, Baxueimmmu ans dopmupoBaHus
PBIHKA LEHHBIX OyMar sIBJSIFOTCS CIIEIyIOIIHE:

- JJOCTYII K PBIHKY;

- OpraHu3aLysi U OepaLuH;

- JJUCTHHT U PacKpbITHE HHPOPMAIIHHY;

- TOPrOBJIS;

- TeXHHYECKasi HHPPACTPYKTYpa;

- HHOCTPaHHbIC HHBECTHLIUH;

- IPO3PAvYHOCTb;

- KIIMPHHT U pacyeThl,

- PUCK-MEHEDKMEHT;

- apOMUTpax U IWIIHHT;

- IeTIOBast 9THKA,

- 3aIlUTa UHBECTOPOB;

- KOHTPOJIb.

ITpuanunel, npoBosrmameHHsie FIBV, sBusioTcst Oonee MOMHBIMH W KacaroTCs
NpaKkTHYeCKu BceX cep (YHKIHMOHUPOBAHUS OPraHM30BAHHOI'O PhIHKA LEHHBIX OyMar.
OHM CO3[AI0T HMHCTUTYLMOHANIbHBIE MPEINOChUIKA sl (OPMUPOBAHUS H, TJABHOE,
perynupoBaHusi MUpOBOro (hOHIOBOrO pbiHKa. HecMOTpsi Ha TO, YTO HECKOJIBKO CTpaH
Bocrounoit EBponbl Bonun B coctaB FIBV, VkpanHa moka He SBISETCS WIEHOM JTOM
¢deneparuu, xots yxe Berynmia B |[OSCO.Dr1o yka3bslBaeT Ha NEPEXOAHOE IMOJ0XKEHHE
OTEYECTBEHHOro (hOHAOBOTO pBHIHKA, HAa KOTOPOM YK€ IIPOBO3IJIAIICHBI IPHUHIIMIIBI
I0SCO.

HyxHo ckaszate, 4ro TpeboBanus FIBV, koTopble SBISIOTCS OIHOBPEMEHHO H
NPUHLUIIAMHU JESTebHOCTH 3TOM OpraHM3aluy, elle He BhIoJaHeHbl. dopmMupoBaHue
(oHIOBOrO phIHKA B YKpaWHE MOJDKHO HMATH MO MYyTH OTPAOOTKH TaKUX MPHHIIMIIOB,
KOTOpbIe B HAuOOJbBIIECH CTENEHW OTBEYadd OBl OOIMEMUPOBBIM TEHACHIUAM. A 3TH
TEHJCHIMH YKa3bIBAIOT HA TO, YTO B CBOEH OCHOBE CPOPMHUPOBAHBI HHCTUTYLIUOHAIbHBIE
HPEANOCHUIKH TJ00anbHOr0 (OHI0BOTO PhIHKA HOBOTO THICSUENETHS, Oa3UpYyIOIIUecs Ha
MpUHIHINAX, TmpoBo3riameHHbix FIBV. Xors ®enpepamus sBiaseTcs opraHu3aiuei
(OHIOBBIX OHPIK, OHA: BO-IEPBBIX, 00beauHsET Gostee 98% (10 00BEMY KalMTaIM3aLliK)
OMp>X U TOProBBHIX IJIOIIANOK, TJE BEIYTCS TOPIOBIS aKUHSAMH; BO - BTOPBIX, aKTUBHO
OCBEIAET JEATENBHOCTh TaK Ha3bIBAEMBIX MapajulebHBIX PBIHKOB, o0ecneynBas
MaKCHMAaJIbHBIM 00bEMOM HHpOpMaIUu™®,

®dopmMupoBaHHe HAIMOHAJIBHBIX (DOHIOBBIX PHIHKOB B COBPEMEHHBIX YCJIOBHUSIX HE
MOXET ITPOUCXOAUTH CTUXUITHO. DOHIOBAs MOJINUTHKA - 3TO FOCYIAPCTBEHHAs HOJINTHKA.
HmeHHO perynupoBaHue o0ecrieyrBacT ONTUMAIIbHBIH YPOBEHb BIMSHUS IOCYAapCTBa Ha

Bdonooswiii poinox, 2003, Ne2,.
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(donmoBblit peiHOK. Kak moka3biBaeT npuMep 3KOHOMHYECKU Pa3BUTHIX CTpaH, (pOHIOBbIN
PBIHOK SIBJSIETCS OHUM M3 CaMbIX ''3apeTyJIMPOBAHHBIX" WM pPETIAMEHTUPOBAaHHBIX, B
OTJIMYME, HANpUMep, OT TOBapHBIX WJIM BAJIOTHBIX PBIHKOB. [IOHATHO, YTO
rOCYAapCTBEHHBIC OpPraHbl BJIACTH NPUOETalOT K PEryIHPYIOLIMM MepaM TOJILKO TOr[a,
KOrza 3TO HEOOXOAMMO JUIs MOJJIepXKaHHUs IOpsIKa JAEATEIBHOCTH, HPUHATOTO B
NPUHLUIIE BCEMH Y4acTHUKaMH (oHI0BOroO phIiHKa. HexoTopble orpanuyenus "cBo0os!"
SMHUTEHTOB, HHBECTOPOB M MOCPEIHUKOB - 3TO OYCHb YMEPEHHas IUIaTa 3a CTaOMIBHOCTD
(hOHIOBOTO pPHIHKA.

Ha taxux npuHnmmax u ObUT CHOPMYIHPOBAHBI EIH M 3a7aYd TOCYIaPCTBEHHOTO
peryiaupoBaHusi (OHAOBOTO pbIHKa YKpauHbl. Hexoropsle U3 meneil rocynapcTBeHHOM
MOJIMTUKH Y KPAWHBI 110 €r0 PETYINPOBAHHUIO COOTBETCTBYIOT npuHIIaM FIBV, mostomy
OHA TMBITAETCS BBINOJHUTH TPeOOBaHHS MO JMOepaIn3aluu COOCTBEHHOrO pBbIHKA H
NPUBECTH €ro B COOTBETCTBHE C MHPOBBIMH CTaHaapramu. HecMmoTpst Ha 3TO, €
9KOHOMHYECKON TOYKH 3pEHHUs YKpaWmHa OTHOCHUTCS TOJLKO K TPYIEe "OrpaHUYEeHHBIX'
(hOHIOBBIX PHIHKOB.

OpHOl W3 BaXXHBIX HMHCTUTYIHOHANBHBIX 3a7a4 HWHTECTPAlMOHHOW (oHmOBOU
TOJIUTUKKA Y KPAWHBI SBJISICTCS NPUHATHE CTAHAAPTOB MEXKIYHAPOJHOW OPraHHU3aluU IO
cranpapram (MUCO) mis JOKYMEHTOB M ONepandii ¢ IeHHbIMH OyMaraMu, a Takke HX
HyMepanuu. [IpHOPUTETHBIMU SBJISIFOTCS JIOTOBOPBI, KOHBEHIIMM U COLJIAIICHUS,
3aKJIF0YaeMbIe YKPauHOW C MEKIYHAPOJHBIMU OPTraHH3alUsAMU WU MEKTYHAPOTHBIMHU
(hMHAHCOBBIMU MHCTUTYLUSIMH B cepe pa3BUTH, QYHKIIMOHUPOBAHUS U PETYIUPOBAHUS
pbIHKA  HEHHBIX  Oymar. OTH  MEXKAyHapoOIHble  OpraHH3alUH  HOPUHUMAIOT
COOTBETCTBYIOIINE PEKOMEH/IAINH, PE30JIIOIMN 1 JTUPEKTUBBI 10 MPOBEICHHUIO PHIHOYHBIX
pedopM, KOTOphIE CIIOCOOCTBYIOT CTaHIAPTH3AIMK ¥ COMMKEHHWIO HAIIMOHAIBHBIX
3aKOHO/IATEJIbCTB, 00ECICYNBAIOINX 3AI[UTY HHBECTOPOB M MHTETPALMIO HAI[MOHAIBHBIX
PBIHKOB LIEHHBIX OyMar B MUPOBbIC ()MHAHCOBBIE PHIHKH.

CrnenoBarenbHo, (opMupoBaHWEe TIIO0ATHLHOTO pBIHKA IIEHHBIX OyMar H  €ro
UHPPACTPYKTYPBI POUCKOAUT MO PACTYIIIMM BIMSHACM MEKIYHAPOIHBIX OpraHU3aInH,
KOTOpBIC HANpPaBIISIOT ATOT IPOLIECC B OPraHM30BaHHOE WIIH PETYIIMPYEMOE PYCIIO.

5. BBIBO/IbI

Takum 00pa3omM, MPOLECC WHCTUTYLUOHAIN3AINN HHTETPAIMd SKOHOMHUKN Y KpauHBI
B EC - 3T0 pe3ynbrar BIusHUS (AKTOPOB AeCTAOMITH3AIIMN MUPOBOH YIKOHOMHUKH, TIOTEPH
MPEUMYIIECTB MEXaHW3Ma PBHIHOYHOTO CaMOPErYJIMPOBaHUS, a TAaKKC BO3HUKHOBCHHS
noTpeOHOCTH pehOPMUPOBAHHS XO3AHUCTBA CTPAHBI, CIOCOOCTBYIOIIMIA CO3JAaHHIO HOBOIA,
WHCTUTYLIMOHAIBHOW KOHIICTIIUU COIMATbHO-YKOHOMHUYCCKOW MOJUTUKH TOCYIapCTBa B
YCIIOBHSX TJIO0ATH3AINH.

WuTerpanusi, kak W rio0anu3alys, BBICTYNAIOT BHYTPCHHE MPOTUBOPCYUBHIM
MPOIIECCOM, YTO CTHMYJHUPYET MOIIHBIC BHEIIHHC CBS3M M 3aBUCHMOCTH, KOTOPHIC
MHTETPUPYIOT OTHCJbHBIC AJIEMEHThI OOIIECTBA B TIJIO0AJNbHBIE CETEBbIE CTPYKTYPHI.
Bwmecte ¢ TeM, 310 ocnabisietr u AehOpMHUPYET TPAIULMOHHbBIE CBSI3U, YTO MOXKET UMETh
HETaTUBHbIE MOCIIEACTBHS.

HccnenoBaHue CYHNIHOCTH —HCTHUTYLIMOHAIBHOTO HMHTETPAl[MOHHOIO MEXaHHU3Ma,
TpebyeT pa3paboTKh HOBBIX HHCTHTYTOB, a TAKXKE CO3/aHUSI MHCTHUTYLIMOHAIBHOM Cpejibl
yepe3 pa3paboTKy HOBOTO 3aKOHOJIATENICTBA U €ro ajanTanuu K npasuiam EC.
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INSTITUTIONAL PRECONDITIONS FOR THE INTEGRATION
UKRAINE TO THE EU IN THE CONTEXT OF GLOBALIZATION

This article examines the process of instituticaadion of the integration process of
national economies under the influence of globtibra The aim of the article is the
disclosure of certain institutional preconditiorfsUkraine's integration into the EU on the
background of economic globalization.

It is shown that the increasing trend of destadiion of the world economy and
individual States are losing their benefits, thechamisms of market self-regulation., what
contributes to the creation of a new institutiofraimework socio-economic policy in the
context of globalization.

he tasks of reforming the economy of Ukraine. Tleglude the creation of new
institutions of economic mechanisms. On this bésis envisaged the inclusion of new
institutions to ensure socio-political stabilityeghl guarantees for investors and
entrepreneurs, harmonious integration of nationatkets in the EU economy. Bringing
forth the question of how integration and globalmaacts HV

Bringing forth the question of how integration andblmlization acts internally
contradictory process: it opens up new opportuitier economic development and
exacerbates existing problems or creates new &igak". It stimulates powerful external
relationships and dependencies that integratenttigidual elements of society in a global
network structure weaken and distort traditiondhtienships and can have negative
consequences.

Brought the integration processes in the global espndetermine the changes in the
institutional framework of global economic priogisi and stimulate reverse process for
national economies. The benefit of integration é&mdimit the risks of globalization is a
strategic priority of adaptation of the economidigoof Ukraine. As forms of institutional
integration mechanism analyzes the process of fiwmaf global stock market
Keywords: institutionalization, integration, mechanism, cgtion, institutional
environment, globalization, stock market.

INSTYTUCJONALNE PRZEStEANKI INTEGRACJI
UKRAINY W UE W KONTEK SCIE GLOBALIZACJI

W artykule autor bada proces instytucjonalizacjiogeséw integracyjnych w
gospodarkach poszczegélnychngav przez pryzmat globalizacji. Celem artykutu jest
pokazanie pewnych instytucjonalnych przestanekgnatgji Ukrainy z UE na tle proceséw
globalizacyjnych..

Wykazano, ze wzmocnienie tendencji do destabilizacji gospodaikiatowej i
poszczegolnych patw trag swoje zalety mechanizmy samoregulacji rynku., aygeynia
sig do stworzenia nowej, instytucjonalnej koncepcjiotspzno-ekonomicznej polityki
panstwa w warunkach globalizacji.

Okreslone zostaly zadania reformowania gospodarki Ukrabejmuj one tworzenie
nowych mechanizméw gospodarczych. Na tej podstawiewiduje s} wiaczenie nowych
instytucji w celu zapewnienia rozwoju spotecznoHyoknej stabilnéci, prawnych
gwarancji dla inwestoréw i przedbiorcow, harmonijg integracg krajowych rynkéw w
gospodarce UE. Nowoig badania jest okékenie istoty mechanizmu integracji. Rola
globalnej instytucjonalnej infrastruktury rynku wrodowisku médzynarodowych
stosunkéw gospodarczych jest tymekgza, im bardziej zedicowane relacje mdzy
paastwami i narodami.

Wykazanoze wérdd problemow, ktére pojawigjsic przed Ukraig na obecnym etapie
integracji i jedm z najwaniejszych funkcji pastwowych instytucji jest proces
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dostosowania prawa krajowego do warunkéw globajonspodarki i walka z korupgjJako
przykfad instytucjonalnej integracji mechanizmu gafgtawiono proces ksztalttowania si
Swiatowego rynku papieréw waigciowych.

Stowa kluczowe: instytucjonalizacja, integracja, mechanizm, kojapc otoczenie
instytucjonalne, globalizacja, rynek papierow wéetowych.
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