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diHaHCcOBa BIAKPUTICTb KpaiH B yMmOBax raobanisauii

AHoTanis. Y CTaTTi pO3MISIHYTO TeHIEHIIT Ta aceKkTH (GiHaHCOBOT BIIKPUTOCTI KpaiH B yMOBax iHTerparii
B MDKHapoJHU1 piHAaHCOBMH MPOCTIp. AHAI3 OKA3ye, IO MPAarHeHHs J0 TI100abHOT IHTerparil NPU3BOANTD
JI0 3pOCTaHHS €KOHOMIYHMX 3B’SI3KiB Ta MiJBHIICHHS IHTCHCUBHOCTI B3a€MOJIii MK Jep)KaBaMu, 110 B CBOIO
Yepry Mae IMO3WTHBHUN BIUTMB HA IHBECTHIIIITHI MOXIIMBOCTI Ta YMOBH BeleHHs OizHecy. OmHAK, 3pOCTaHHS
(hiHAHCOBOI BIIKPUTOCTI CYIPOBOKYETHCS OCHIICHHSIM PU3HKIB, TaKUX K (DiHAHCOBI 3I0YMHHM, BiIMABaHHSI
TpoIei Ta BIUTMB 30BHIMIHIX eKOHOMIYHHUX (paKTOPIB HA HAI[IOHANEHI PHHKA. PO3TISIHYTO B3a€MO3B’ 30K MiXk
(iHAHCOBOIO TIONITHKOIO, (HIHAHCOBOIO BINKPHUTICTIO Ta EKOHOMIYHOIO CTAaOUTBHICTIO, a TaKOX pOJIb
peryJIaTOpHUX 3axOMdiB y 3a0e3nedeHHi OajlaHCy MK BIAKPHUTICTIO (IHAHCOBMX pHHKIB Ta 3aXHCTOM
HalioHanbHUX  iHTepeciB.  JlocnmijpkeHHs — Bkirouae — aHanmi3  IHaekcy  ¢diHaHCOBOT  BIIKPHUTOCTI
UYinHa-ITo sIK IHCTPYMEHTY JJIs OLIHKH DPiBHS (DiHAHCOBOI BIiKPUTOCTI KpaiH. Pe3ynbTaTH NOKa3ylooTh, IO
KpaiHu 3 BUCOKMMH 3Ha4E€HHSIMH 1[bOTO 1HAEKCY 3a3BUYail MalOTh 3Ha4YHYy (PiHAHCOBY iHTErpallito, X04a BILIKB
€KOHOMIYHHX Ta HOJITHYHHUX (haKTOPIB MOXKE MPU3BOAUTH JI0 Bapialiii y oka3HUKax. BUCBITIEHO BaXXIIMBICTh
TapMOHI3allil HAIlOHAJIFHOTO 3aKOHOJABCTBA 3 MDKHAPOJHHMH CTaHAApTaMH Ta ajxanTamii (iHaHCOBOT
TIOJITHKHY JUISL JOCSATHEHHS CTIIKOTO €KOHOMIYHOTO 3pOCTaHHs Ta 3a0e3neueHHs (P iHaHCOBOT CTabIBHOCTI.

Koarouosi cioBa: ¢inaHcoBa BigkpuTicTh, Tiobamizauis; iHgekc ¢(inancoBoi Binkpurocti Yinna-ITo;
(iHaHCOBI PU3HKH.

AxTyaiabHicTe TemMu. HamioHanmbHi (iHaHCOBI pPHHKM OiIbIIOCTI KpaiH aKTUBHO IHTETPYIOTBCS Yy
MbkHapoaHuil QinancoBuit npoctip. Lle# mpouec Bene 10 3pocTaHHS €KOHOMIYHMX 3B SI3KiB Ta IHTEHCHBHOCTI
B3a€MOJIIT MiX JiepKaBaMH, 10 B CBOIO YEPTY CHPHUSIE POLUIMPEHHIO iHBECTUIIHHUX MOKIMBOCTEH 1 TOKPAIIICHHIO
6i3Hec-ymoB. OpnHak, pa3oM 3 mepeBaraMu (piHAaHCOBOI BIiIKPUTOCTI BHHUKAIOTh HOBI BHIKJIMKH, 30KpeMa
TiABHIICHI pU3UKK (DIHAHCOBUX 3JI0YMHIB, BIAIMUBAaHHS T'POIIEH Ta BIUIMB 30BHIIIHIX €KOHOMIYHHX (aKTOPiB Ha
BHYTpIIIHI pUHKH.

®dinaHCOBa BIJKPUTICTh BH3HAYAETHCS SIK CHUCTEMa IHCTUTYIIHHUX BiTHOCHH, IO 3abe3meuye cBOOOAY
TPaHCKOPJIOHHOTO PyXy (iHaHcOBoro kamiTtanxy. BoHa Bkitouae B ceOe SIK PUHKOBI NPHHIMIHN (OPMYyBaHHS
KariTaiy, Tak i ANHaMiKy Ti00ani3allii, sika Mae KpUTUYHE 3HAUYSHHS JUIsl EKOHOMIYHOTO 3pOocTaHHs KpaiH. OnHaxk,
Ha IPaKTHIL, 3a0e31edeHHs OajlaHCy MK BIIKPHUTICTIO Ta (JiHAHCOBOIO OE3MEKOI0 CTA€ HAA3BUYAWHO BasKIIUBUM.
dinancoBa NONITHKA EPKABH, KA BU3HAYAE MEXI1 peryisilii (iHaAHCOBUX PHHKIB, € BaXKJIMBUM 1HCTPYMEHTOM Y
niaTpuManHi nporo 6anancy. EdexruBna ¢inaHcoBa moiTHKa MOXKE CHPUSTH 3aTy4EHHIO IHO3EMHUX 1HBECTUIIIH
Ta CTaOUILHOCTI €KOHOMIKH, IPOTE Ha/JMIpHA BIAKPUTICTH O€3 BIJIOBITHOTO PEryJIIOBAaHHS MOKE NPU3BECTH JI0
HETaTHBHHUX HACJIJKiB, TAKWX SK ITJIBHINEHA BPA3JIMBICTh O 30BHINIHIX ()AaKTOPIB Ta 3arpo3a HamioHATbHIH
Oesrerm.
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Takum dYWHOM, Tepen JAep)KaBaMH IIOCTa€ 3aBJaHHA 3HAWTHM ONTUMaibHUI OajnaHC MK (DIHAHCOBOIO
BIJIKPHUTICTIO Ta 3aXHCTOM HaIllOHANBHUX iHTepeciB. lle mependavae He nuIe amanTallii0 0 MIKHAPOIHHUX
EeKOHOMIYHUX Ta (HiHAHCOBHX YMOB, ale W po3poOKy edexkTuBHOi (HiHAHCOBOI MOMITHKH, W0 3abe3medye
CTaOUIBHICTB 1 O€3MeKy HaliOHAJIHHOT EKOHOMIKH.

AHaJi3 ocTaHHIX AoCTiXKeHb Ta MyOJikamii. Y HayKOBHX JOCIIIKEHHIX MPOBOIUTHCS aHAJI3 aCHEKTiB
(hiHaHCOBOI BiTKPHUTOCTI, MIXKHAPOJHOTO NOCBiAYy (opMyBaHHS (iHAHCOBOI BIAKPUTOCTI B YMOBAxX II00aIbHHUX
3MiH, 3a0e3redeHHs] eKOHOMIYHOI1 CTaOiIBHOCTI B yMOBaX (hiHAHCOBOI BIAKPUTOCTI Ta peryiroBaHHA. Bueni
€.0. byomuk, O.I. Boryn, O.I. Kpemens, 1.B. Kpacnosa, O.B. Kopsat, JI.B. Ulipiasa ta A.C. Wipiasa
JOCIIKYIOTh BIIKPUTICTh (DiHAHCOBOTO PUHKY Ta HOTO BIUIMB HA €KOHOMIYHI MPOLIECH.

O.1. Boiinyn [1] BBaskae, mio riiodaiizanis piHAHCOBHX PHHKIB BKa3ye Ha CyTTEBI MAKPOSKOHOMIYHI HACIIAKH
SK A1 KpaiH, 10 aKTHBHO IHTErpyIOThCS Y CBITOBI TOProBeJbHI Ta (piHAHCOBI MpOLECH, TaK 1 JJIS THX, IO
3aJIMIIAIOTHCS HE 3aAiTHUMHU. BTiM, HayKOBIII HE 3MOTJIM 3HAWTH YiTKUX Ta MEPEKOHIMBUX EMIIPUYHHX JIOKa3iB
IpsIMOTO 3B’SI3KYy MK (DiHAHCOBOIO Jlibepatizali€elo Ta eKOHOMIYHUM 3pocTaHHsIM. ONHIEI0 3 IPUYHMH [BOTO €
HEJIOCTATHICTh 00’ €KTUBHUX BUMIPHHKIB Ta CTaTUCTHYHOI 6a3u B 0araTboX KpaiHax, 10 YCKJIaJHIOE MPOBEICHHS
TOYHHX PO3PaxXyHKIB.

Kpemenp O.I. [3] Harosoinye, 1m0 BiAKPUTICTh HAILIOHANBHOT SKOHOMIKH, sIKa BKIIOYAE (YHKIIOHATBHI Ta
TOPTOBENBHO-TIONIITHYHI ACTIEKTH, € BAXINBOIO XapaKTEPHCTHKOIO 3 OIVILy Ha IHTETpariio Ta riodaizariro
CBITOBOTO E€KOHOMIYHOTO rocmojapcTBa. Ha mpakTuimi me NpOsBIAETHCSA dYepe3 MOTIHONEHHA Ta PO3BHTOK
30BHIIIHFOCKOHOMIYHHX 3B’SI3KiB, a TAKOXK IHTEHCHU(]IKAIIF0 MDXKHAPOJHHUX ITOTOKIB TOBApPiB, MOCIYT i KaIliTaly.

OcHoBHa nymka aBtopiB O.A. Xapyn ta [LA. Marttox [6] monsrae B ToMy, 0 (iHaHCOBa riiodamizaris €
HEMUHYYUM 1 00’€KTHBHHUM IIPOLECOM IHTepHAaIliOHAI3allii, SIKMH Hece SIK PU3MKH, Tak i MOTEHIIHHI epeBart.
HesBakatoun Ha perysibOBaHICTh IbOTO MPOLECY, MOBHICTIO YHUKHYTH PH3HMKIB HEMOXKJIHMBO, 1 KpailHU CTalOTh
BPa3JIMBUMH 10 30BHINIHIX (iHAHCOBUX Kpu3. OTXke, 3BaKalo4yd Ha aHaji3 HAYKOBUX JOCHIKCHb, MHTAHHSI
(hiHaHCOBOI BIAKPUTOCTI MOTPEOYE MOAAIBLINX JOCIHIIKEHB JUIS KPaIIoro po3yMiHHS HOTo BILTUBY.

MerTo1o cTaTTi € BU3HaYCHHs Ta aHai3 GiHaHCOBOT BiIKPUTOCTI KpaiH B yMOBax riodasizaii.

Bukiaagennss ocHoBHOro MaTtepiany. HarmioHampHi (¢iHaHCOBI pHHKH OUNBIIOCTI KpaiH MpParHyTh [0
iHTerpamii y MDKHApOIHUNA (DIHAHCOBUI MPOCTIp, IO MPU3BOIUTH IO 30ITBIICHHS €KOHOMIYHHX 3B’S3KIB Ta
3pOCTaHHS IHTEHCHUBHOCTI B3a€MOJIi MiXk AepxaBamu. L{eif mporiec cynpoBOKY€eThCSl 3SHAUHUMHI BUTOAMH JUTS
EKOHOMIK, 30KpeMa, 30UIBIICHHSIM iHBECTHIIHHIUX MOXKJIMBOCTEH Ta MOKPAIICHHSAM YMOB uii OizHecy. OmHaK
pa3oM i3 3pocTarvol0 (HiHAHCOBOKO BiJKPHTICTIO 3arOCTPIOIOTHCS MUTAHHS HAIIOHAIBHOI OE3MEKH, OCKUIBKA
M ABUITYIOTHCS PU3UKH (P IHAHCOBHX 3JI0YHHIB, BIIMHBAHHS I'POIICH Ta BIDIMBY 30BHIIIHIX EKOHOMIYHHUX (haKTOPiB
Ha BHYTpIilIHI puUHKH. TakuM YHHOM, KpalHM CTHUKAIOThCS 3 HEOOXIAHICTIO 30ajlaHCyBaTH IHTErpauilo y
rio0anbHUi (hiHAHCOBUIT POCTIP 13 3aXMCTOM CBOTX HalllOHAJIBHUX 1HTEPECIB Ta OE3MEKH.

Ha nymky €. By6nuka [2], Bu3HaueHHsI TOHATTS (PiHAHCOBOT BIAKPUTOCTI € IOCUTh CKJIaIHUM, TOMY, HAHO1JIBIII
BIIyYHE TJIYMa4yeHHs € Te, 110 (piHAHCOBY BIJKPHUTICTh BapTO PO3MIIAJATH SIK CUCTEMY IHCTUTYLIHHUX BiTHOCHH,
10 BU3HAYa€ CBOOOMY TPAHCKOPIOHHOTO pyXy (hiHaHCOBOro Kamitaiy. I1in (iHAHCOBUM KaIliTaloM Ma€eThCsl Ha
yBa3l CyKYITHICTh KamiTani30BaHuMX (DIHAHCOBHUX PeCypCiB, SKi BUKOPHUCTOBYIOTh BJIACHHKH Ta MEHEKEPH B
E€KOHOMIYHOMY TIPOIIECi BIATBOPEHHS BapTOCTi 5K IpKepeso (iHAHCYBaHHS TOCMONAPCHKOI MiSUTBHOCTI 3 METOIO
onepxxanHsa noxony. @opmyBaHHS (DiHAHCOBOTO KamiTady B €KOHOMIYHIH CHCTEMi JEp>KaBU 3IHCHIOETHCS Ha
PUHKOBUX TPHUHIHMIAX Ta mmigxomaxX. OTke, BU3HAUYEHA aBTOPOM HediHilis (iHAHCOBOI BIAKPHUTOCTI € HiTKO
c(OpMyITHOBaHOIO, OCKIIBKM BOHA KOMIIIEKCHO OXOILUTIOE BC1 KIIFOYOBI acIeKTH 1boro MOoHATTS. [lo-nepie, naHe
TIIyMa4eHHs YiTKO BU3HAYa€ CBOOO/y TPAHCKOPIOHHOTO PyXy (piHAHCOBOTO KamiTaiy, 1110 € OCHOBOIO (piHaHCOBOT
Binkpurocti. [lo-apyre, BU3HA4YEHHS BpPaxOBYe PHHKOBI NPUHIMNN (GOpMyBaHHS (iHAHCOBUX PECypCiB, IO
BINOBiZae peadisiM cydacHOi exoHOMikH. Ilo-Tpere, auHamika (HiHAHCOBOi BIJKPHUTOCTI, SK IHAWKATOP
riobamizamii Ta BIUIMBY Ha €KOHOMiYHE 3pPOCTAHHS, J03BOJISIE OLIHUTH POJb 1 3HAYEHHS i€l BIAKPUTOCTI A
PO3BHUTKY OKpeMHX KpaiH, BH3HAYCHHS aKIEHTYe yBary Ha HEOoOXigHOCTiI OajaHCyBaHHSA MK BIIKPHTICTIO Ta
(hiHaHCOBOIO 0€3MEeKOI0, IO € KPUTUIHO BAYXIIMBUM Y CYJaCHOMY IJI00ali30BaHOMY CBITi.

@diHaHCOBa TIONITHKA TICHO MOB’s3aHA 3 (hiHAHCOBOIO BiIKPHTICTIO, OCKUIBKM BOHA BH3HAYAE MEXi Ta
perysnii, 1o BIUIMBAIOTh HA CTYIHb BIJKPUTOCTI (hiHAHCOBUX PUHKIB. BinmosinHo, edexTuBHa (iHaHCOBaA
MOJNITHKA MOXE CIPHATH 3Iy4eHHIO IHO3EMHHMX IHBECTHLIH, CTUMYIIOBaTH EKOHOMIYHHH pO3BHTOK Ta
MOKpalyBaTy (piHaHCOBY cTaOUIBHICTH KpaiHu. BomHouac, HaMipHa BiAKPHUTICTH 0€3 HAJIEKHOTO PETYITIOBAHHS
MOXe€ ITPU3BECTH 10 HEraTUBHUX HACIII/IKIB, TAKHX SIK ITiJBHIIIEHA BPA3JIMBICTb JI0 30BHINIHIX (PiIHAHCOBHX IOTOKIB,
BIATIK KaIliTaxy Ta 3arpo3a HalliOHaIbHIH Oe3nerni. PerynstopHi 3axomu y cdepi GpiHaHCOBOT HONITHKH BKIIIOYAIOTh
CTBOPEHHSI CIPUATIMBOIO iHBECTHLIHHOIO CEepe/IOBHINA, 3alpoBa/LKEHHS MPO30PHX MPaBMIl Il (hiHAHCOBUX
YCTaHOB Ta MOHITOPUHT TPaHCKOPJAOHHHUX (hiHAHCOBHWX TMOTOKIB. Ba)IMBMM acmeKkTOM € TakO)K TapMOHi3arlis
HaI[IOHAJTLHOTO 3aKOHO/ABCTBA 3 MIXKHAPOJHUMH CTaHAApTaMH, TAKUMH K Mi>KHApOIHI CTaHIapTH (iHAHCOBOI
3BiTHOCTI (IFRS) Ta ¢inancosi 3axonu 60opothdu 3 BigmuBaHHIM KomTiB (FATF) [4]. Takum unHOM, iHAHCOBA
TIOJIITHKA BiJlirpa€e KIFOYOBY pOJb Yy 3a0e3MeUeHHi OalaHCy MiXK BiIKPUTICTIO ()iHAHCOBHX PHHKIB Ta 3aXHCTOM
HaI[lOHATFHUX iHTepeciB. EdekTHBHE TOE€THAHHS WX EJIEMEHTIB J03BOJSIE KpaiHaM JOCATaTH CTiHKOTO
€KOHOMIYHOTO 3pOCTaHHsI, 30epiraroun npu nboMy (HiHaHCOBY CTaOUIbHICTh Ta OE3IeKy.
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dinaHcoBa MOJITHKA Aep>KaBH (GOPMYETHCS i/ BIVIMBOM Pi3HOMaHITHUX 30BHILIHIX Ta BHYTPIIIHIX YAHHHKIB.
Cepen 30BHINIHIX ()aKTOPIB BapTO BHOKPEMHUTH €KOHOMIYHI BIJHOCHHHU 3 IHIIUMHU KpaiHaMH, sIKi BKIIOYAIOTh
MMOCTaBKU CHPOBHHHM, MaTepialliB Ta IHIIUX pecypciB, OOMiH TEXHOJIOTisIMH, & TaKOXX EKCIIOPTHI MOYJIMBOCTI.
BayrpimHiMu pakTopamu, SKi BIUIMBAIOTh Ha (DiHAHCOBY MONITHKY € (popMa BIACHOCTI Ha OCHOBHI 3aco0H
BUPOOHUIITBA, CTPYKTypa E€KOHOMIKH, COIIaJIbHAN CKIJIJ HACEJICHHS, PiBEHb N0OpOOYyTYy, iHTEICKTYya bHHMA
MOTEHIIIa]T HaceJleHHs, PO3BUTOK CKOHOMIKHM Ta OpraHi3aiis TpoIIOoBOr0 00iry, cTaOUIbHICTh HaIliOHAIBHOT
BaIOTH 1 hopmu kpeautyBanHs [5]. KpiM Toro, Ha ¢iHAHCOBY MOITHKY BIUTHBAIOTH 1HII €KOHOMIYHI YMOBH, SKi
CKJIAJIMCS Ha MIEBHOMY €TaIli eKOHOMIYHOTO po3BUTKY. OTKe, (hiHAaHCOBA MOITHKA 3MIHIOETHCS Ta aIallTyEThCS 3
OISy Ha MPAaKTUYHI MOoTpeOH, BpaXxoBYIOUYH Bei 3a3HaveHi Buile Gakropu. DiHaHCOBa MOJITHKA CIIPSIMOBaHa Ha
MIBUILEHHS CYCHUIBHOTO JOOpOOYTY Ta OZHOYACHO Ha 3pOCTaHHS €()EeKTHBHOCTI BHPOOHHIITBA, IO BKIIOYAE
30UIBIICHHS TNPOXYKTUBHOCTI Mpalli, BIPOBA/PKEHHS MaTepiallbHO- Ta pecypco30epiralodux TEeXHOJIOTIH,
palioHai3aIio CTPYKTYpH €KOHOMIKH 1 T. J1. OCHOBHUM MPUHIUIIOM (h)iHAHCOBOI OJITHKH € AKTUBHE CTIPUSHHS
PO3BUTKY BUPOOHHMIITBA, MIATPUMKA MiAMPUEMHHUIIBKOT aKTUBHOCTI Ta 30UIbIICHHS PIBHS 3aHATOCT]I HACEJICHHS.
KpiMm TOrO, BaxJIMBOIO € (hiHAHCOBA BiIKPHUTICTh, SKa CIPHSIE MPO30POCTi, CPEKTHBHOCTI Ta CTaOIIBHOCTI
(hiHAaHCOBUX TPOIECIB y KpaiHi, CHPHUAIOYN 3aTy4CHHIO iHBECTHIIM Ta 3MIIHCHHIO (iHAHCOBHX MO3WIINA Ha
MDKHApOJIHOMY PiBHI.

OnHUM i3 KIIFOYOBUX €JIEMEHTIB €KOHOMIYHOT Oe3nekn KpaiHu € 1i (iHaHcoBa CKIazoBa, ska 0a3yeThCcsa Ha
MPUHIIAIIAX HE3aJICKHOCTI, CSPEKTUBHOCTI Ta KOHKYPEHTOCIIPOMOXXHOCTI (PiHAHCOBO-KPEAUTHOI CHCTEMHU.
HapiitHa ¢inaHcoBa cucreMa MO3BOJSIE AepkaBi ¢EeKTHBHO pearyBaTH Ha BHYTPIIIHI Ta 30BHIIIHI BUKIHAKH,
3aXHUIIAI0YM EKOHOMIYHI IHTEPECH Ta 3a0e3Meuyoun 100po0yT HaceICHHS.

OnHUM 3 MOKAa3HUKIB, SKMM MOXKHA OLIIHUTH CTYIIiHb (hiHAHCOBOI BIAKPHUTOCTI KpaiH, € IHmekc ¢iHaHCOBOI
Bigkpurocti YinHa-ITo. Menzies Chinn ta Hiro Ito po3po6uin MeTonosmorito jst BU3HAUYEHHs CTYIEHs (piHaHCOBOT
BigkpurocTi. Llei migxin 0a3yeTbes Ha aHaII31 HAABHOCTI UM BiICYTHOCTI HOPMATUBHUX OOMEXKEHb Ha OTEpallii,
METOJI0JIOTIsl HaJla€ KiJIbKICHY OIIHKY piBHA JiiOepaiizauii onepamiii 3 KamiTanioM, MOTOYHHMX PO3PaxyHKIB Ta
BHMOT II[0JI0 BHBEICHHS NMPHOYTKY B Mexax Kpainu. Iled miAXix Tako)K MO3BOJISE HATATH KiNBKICHY OI[HKY
mporecy GpiHaHCOBOI IHTErpallii Ta BU3HAYUTH POJIb (DIHAHCOBOT BIIKPUTOCTI y IIboMy Tipornieci. [umeke Hina-ITO
HaMaraeThCs KiIbKiCHO BU3HAUYNTH OOMEKEHHS OIepalliii Ha paxXyHKY KalliTaly Ha OCHOBI IOpigHOTro 3BiTY MB®
Opo BaIOTHI JoMOBIeHOCTI Ta BamoTHi oOMmexenHs (AREAER) [7]. Lleii iHmekc BpaxoBye HAasiBHICTb
PI3HOMaHITHOCTI BAJFOTHUX KypCiB, 0OMEXeHb Ha TOTOYHI Ta KalliTalbHi Omepallii, a Tako)X BHMOT MO0
000B’s3KOBOTO TPOJAKy BAIOTHUX BUPYUOK [2]. B Tabmumi 1 HaBeneHo inaekc ¢inaHcoBol BinkpuTocTi UiHHA-
ITo B po3pi3i kpaiH 3a IeBHAN TEPio.

Tabauys 1
Inoexc inarncosoi siokpumocmi Yinna-Imo 3a nepioo 2017-2021 poxu [8]
Ne Kpaina 2017 2018 2019 2020 2021
g, | Cromysent - lnati )y 4 2,30 2,30 2,30 2,30
AmMepuku
2. | Kanaga 2,30 2,30 2,30 2,30 2,30
3. | BenukoOpuranis 2,30 2,30 2,30 2,30 2,30
4. | Ascrpist 2,30 2,30 2,30 2,30 2,30
5. | Benbris 2,30 2,30 2,30 2,30 2,30
6. | Himeuunna 2,30 2,30 2,30 2,30 2,30
7. | Ulseiinapist 2,30 2,30 2,30 2,30 2,30
8. | I'pewis 1,22 1,22 2,30 2,30 2,30
9. | Icnangist 1,03 1,03 1,29 1,54 1,79
10. | TypeuunHa -0,04 -1,24 -1,24 -1,24 -1,24
11. | AprentuHa 1,29 1,54 -0,74 -0.74 -0,74
12. | Mekcuka 1,03 1,03 1,03 1,03 1,03
13. | Kimp 2,05 2,30 2,30 2,30 2,30
14. | Oman 2,30 2,30 2,30 2,30 2,05
15. | Kurait -1,24 -1,24 -1,24 -1,24 -1,24
16. | JlaTsis 2,30 2,30 2,30 2,30 2,30
17. | Yecska Pecmy0Oimika 2,30 2,30 2,30 2,30 2,30
18. | Vkpaina -1,93 -1,93 -1,93 -1,93 -1,93
19. | CnoBeHis 1,03 1,03 1,03 1,03 1,03
20. | PymyHist 2,30 2,30 2,30 2,05 1,79
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B Tabmuus 1 nponemoncTpoBaHo iHneKkc ¢inancoBoi BimkputocTi UiHHa-ITo Muist pi3HUX KpaiH 3a mepiox 3
2017 mo 2021 pokwu. Lleit ingekc BUMIpIOE CTYIIHB JTiOepartizaliii (hiHaHCOBUX PUHKIB KpaiHU Ta 11 BiIKPUTICTH JJIs
MDKHApOJHHUX KalliTaTbHUX MOTOKIB. BHCOKY (hiHaHCOBY BiIKPUTICTh MArOTh Taki Kpainu, sik Crosrydeni Ll taTwy,
Kanana, BenukoOpuranis, Asctpis, benbrist, Himeuunna, IlIseiinapis, JIatis, Yecbka Pecy0itika Ta iHIIi, BOHH
MaloTh CTa0UIbHO BHCOKHH iHAEKC — 2,30 MPOTATOM YChOT'O TEPioay, IO CBITYHTH MPO iX BHUCOKY (PiHAHCOBY
BinkputicTh. ['pemis, Icmannis, Kinp Ta PymyHis MaroTe 3pocTtarody (iHAHCOBY BiAKPUTICT Ta IOKa3alOTh
TEHJIEHIII0 10 30iIpImeHHs (hiHAHCOBOI BiIKPHUTOCTI 32 MEPioJl, M0 MOXKe OYTH MOB’S3aHUM 3 X €KOHOMIYHIM
PO3BUTKOM YH TOJITUYHUMH 3MiHAMH, IO CIPHUSAIOTH JiOepamizamii puHKiB. Mekcuka Ta CJIOBEHisS MaroTh
CTabIIbHO Cepe/HI 3HaYeHHs 1HIEKCY, [0 BKa3ye Ha IEBHUH piBeHb (DiHAHCOBOI BIIKPUTOCTI, ajie HE JI0 TAaKOTO
piBHS, SK Yy HaWBUIIMX MOKa3HMKIB, a TypeuumHa, AprentuHa, Kutaii Ta YkpaiHa JeMOHCTPYIOTh CTaOiIBHO
HU3bKI a00 HeraTHBHI 3HAY€HHs IHAEKCY, IO CBITYUTH NPO OoOMekeHy (iHAHCOBY BIAKPHUTICTH abO HaBiTH
00OMEKEHHSI Ha MDKHAPOJHI KamiTajbHI MOTOKH, 1[0 MOKE BHHUKATH BHACTIIOK OOMEKEHHS TONITUYHAMU YU
E€KOHOMIYHUMH (aKTOpamMH, IIO TaJbMYIOTh iXHIO ()IHAHCOBY BIJKPUTICTh Ta OOMEXKYIOTH JOCTYH JIO
MDKHApOJIHHMX KaIliTaTiB.

Ili maHi momoMararoTh OLIHWTH, HACKIIBKH KOXKHA 3 KpaiH 3ajydeHa JO TIT00ambHUX (iHAHCOBHX PHHKIB i
TOTOBA JI0 MiDKHAPOTHHUX (hiHAHCOBUX TPAHCAKIIiH, OMIHIOIOTH PiBEHb iHTErpamii KpaiHu B r100aJIbHI (iHAHCOBI
PUHKHU Ta ii TOTOBHICTh JO MDKHApOIHUX (DIHAHCOBUX TpaHCAKIii. BoHM BKIIIOYAIOTH Y4acTh y TIIOOATBHUX
(hiHAaHCOBUX IHCTHTYTaX, PO3BUTOK HAIIOHAJIHHUX (DIHAHCOBUX PHHKIB, PETYISATOPHI pPaMKH, BaIIOTHY
CTaOUTBHICTh Ta PO3BUHEHICTH (PiHAHCOBOT iIHPPACTPYKTYpH.

Tabnuys 2
THoxasnux ioxkpumocmi mopeieni (% BBII) 3a nepioo 2017-2021 poxu [10]
Ne Kpaina 2017 2018 2019 2020 2021
1, | Cuotysent - llratn 27,1 274 26,3 231 253
Awmepuku
2. | Kanana 65,1 66,6 66,2 61,2 62,4
3. | BenukoOpuranist 63,1 64,5 64,7 58,8 59.3
4. | Ascrpist 104,9 107,9 107,9 99,7 111,0
5. | Bensris 165,3 166,5 164,2 155,3 174,0
6. | Himeuunna 87,2 88,5 88,3 81,1 89,2
7. | Llseiinapis 123,6 1244 1241 121,8 130,3
8. | I'peuis 71,6 80,2 81,9 71,8 89,7
9. | Icnmangist 87,0 88,6 82,9 68,0 76,3
10. | TypeuunHa 55,8 62,6 63,2 61,3 71,1
11. | AprenruHa 25,3 30,8 32,6 30,2 32,9
12. | Mekcuka 77,0 80,2 77,4 76,9 83,3
13. | Kimp 148,0 148,5 151,9 162,7 1749
14. | Oman 89,0 89,3 86,5 91,9 93,9
15. | Kuraii 37,6 37,6 35,9 34.8 37,3
16. | JlatBis 123,9 123,6 120,7 120,2 132,3
17. | Yecnka PecnyOumika 150,5 147,9 141.8 133,1 1425
18. | Vkpaina 104,0 99,2 90,5 79,2 82,7
19. | CnoBeHis 146,7 157,3 161,1 158,6 146,6
20. | PymyHist 87,2 86,5 84,5 78,1 86,9

B Tabmmiii 2 HaBeneHO MOKa3HUK BiIKPUTOCTI TOPTiBII (BIHOIIEHHS eKcHopTy Ta imMmopty mo BBII) mis
pizHUX Kpaid 3a nepiox 3 2017 mo 2021 pokw, B 1inoMy, TOKa3HUK BifoOpaxkae pi3HUNA CTYIiHb IHTErparii Kpain
Y CBITOBY €KOHOMIKY, III0 MOXe OyTH Ba)KJIMBHM JUII PO3YMIHHS iX €KOHOMIYHOI CTpaTerii Ta Bpa3iIMBOCTI 10
rII00abHUX €KOHOMIYHMX 3MiH. BHCOKOIO BIAKPHUTICTIO TOPIiBJI XapaKTepU3YyIOThCs Taki KpaiHu sk beinbris,
Agcrpis, lseitnapis, Kinp, Jlarsis ta Yecbka Pecrnybmika. Kanama, BenukoOpuranis, Himeuunna, I'perwis,
Icnanpis, Typeuunna, Mekcuka, Oman, Kuraii, CioBenis Ta PymyHIsS IeMOHCTPYIOTh CEpelHi NOKa3HUKH
BIZIKPUTOCTI, 1110 BKa3y€ Ha 3HAYHY, ajle He JJOMiHYI04Y pOJIb MIKHApOAHOI TOpriBii B ix ekoHoMikax. Criosry4eHi
Hltatn Ta ApreHTHHa MalOTh HANHWKYI ITOKa3HUKH Cepell NPEJCTaBICHHX KpaiH, 110 BKa3ye HAa MEHIIY
3aJICKHICTB TX EKOHOMIK BiJl MIXXHAPOIHOT TOPTIBIIL.

OTxe, 3arajbHa TEHICHIIIS MTOKa3ye, IO KpaiHW 3 BHIIMMH ITOKa3HUKaMH BiakputocTi Toprieii (% BBII)
gacTilmme MaroTh BHIMUH iHAEKC (iHaHcoBOl BigkpurocTi. Hampuknanm, kpainu, taki sk Kanama, benbris,
[IBeiimapiss MalOTh BHCOKI IMOKAa3HWKH B 000X Tabnmimsx. Jleski kpainu, Taki sk Ykpaima ta TypeduunHa,
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MOKa3yl0Th CTa0lIbHO HU3bKI 3HAYECHHS SIK Y TIOKa3HUKY (DiHAaHCOBOI BIZIKPUTOCTI, TaK i y TOKa3HHUKY BiJKPUTOCTI
TOPTIBII, III0 MOXKE BiJIOOpaXkaTH CIaOKy iHTErparito 3i CBiTOBUMH (HiHAHCOBUMH Ta TOPTOBEIHHUMHU PUHKAMH.
Kpainm, mo 3a3Hanu 3HAYHWX €KOHOMIYHHMX 3MiH (Hampukian, ['pemis Ta ApreHTHHA), MOXYTh ITOKa3yBaTH
KOJIMBAHHsI B 000X IMMOKa3HUKAX Yepe3 eKOHOMITHI 3MiHH Ta MOJITHYHI (HaKTOPH.

Hampuknan, CIIIA MaroTh OJUH 3 HAHOITBIINX BHYTPINTHIX PUHKIB Y CBITI, III0 MOKE 3HIKYBATH 3QJICKHICTh
BiJl 30BHINTHBOI TOPTiBIIi MOPIBHAHO 3 IHIAMU KpaiHaMH, BeJdrka yacTuHa BupoOHunTBa B CIIIA crpsimoBana Ha
3a/I0OBOJICHHSI BHYTPIIIHBOTO MOMHTY. X0Ya 30BHINTHHOCKOHOMIYHA IiSUTFHICTh TaKOXK € BaKJIMBOIO, BOHA Mae
MEHIIHNH BIUIMB Ha 3arajbHAN 00CAT €KOHOMIKH ITOPIBHSHO 3 BHYTPIITHIM PUHKOM. EKCITOPT Ta iMIIOPT CHPHUSIOTH
€KOHOMIYHOMY 3pOCTaHHI0, ane ixHs yactka y BBII € menmotro. Takox, CIIIA MatoTb po3BHHEHY POMHUCIIOBICTD
Ta MOCIIYTH, SIKi 4aCTO OPIEHTOBAHI HA BHYTPIIIHIN PUHOK, 110 MOXKE BIUIMBATH Ha BiIHOCHO HEBEJIMKUH MOKA3HUK
30BHINIHKOI TOPTIBII Y BiICOTKOBOMY BimHOmeHHI 10 BBIL. OTxe, HeBenuki nmokasuuku B Tabmumi 2 amst CHIA
MOXYTb OyTH BiZI0OpakKeHHSM iXHBOI €eKOHOMIYHOI CTPYKTYpPH Ta Opi€HTAIlil Ha BHYTPILIHIA PUHOK, 110 POOUTH
iX MEHII 3aJIOKHHUMHU BiJI 30BHIIIHBOI TOPTiBNII MOPIBHAHO 3 IHIIMMH KpaiHamu, NMpOTe HIoA0 (iHAHCOBOT
Bigkpurocti CIIIA moka3ye cTabiIbHO BUCOKUH 1HIEKC, TOMY, MOXKHA 3pOOUTH BUCHOBOK, IO 1HJCKC (piHAHCOBOT
BIJIKPUTOCTI Ta BIIKPHUTICTH TOPTIBIII MalOTh NIEBHY 3aJICXKHICTD, TPOTE I¢ HE € aOCONIOTHUM MPABUIIOM, OCKIJIBKH
BIUTMB MOJKE€ BiPI3HATHUCS 3aJIEKHO BiJl KOHKPETHHX CKOHOMIYHHX YMOB, 30BHIITHbOCKOHOMIYHOI JisUTEHOCTI Ta
CTpaTeriii KOXKHOI KpaiHu.

BuCHOBKH Ta NMepCcleKTHBH MOJAJIBIINX AocaiTxkeHb. OTxe, (hiHAHCOBA BIAKPUTICTh KPAiH € CKJIAJIHIM Ta
MYJIbTH(GAKTOPHAM TIPOIECOM, SKE€ BU3HAYAETHCS PI3HUMH EKOHOMIYHHMMH, IOPUAWYHUMH, TOJITHYHUMH Ta
IHCTUTYIIHHAMA YMHHHKaMH. OCHOBHI BIUIMBOBI (paKTOpW BKIIOYAIOTH PETYJIIOBAaHHS Ta 3aKOHOIABCTBO, sIKi
BU3HAYAIOTh CTYMiHb MPO30POCTi Ta JOCTYMHOCTI (hiHAHCOBMX PHUHKIB JUIsi 1HO3eMHHUX iHBecTOpiB. Po3BHTOK
(inaHcoOBOi iHPpaCTPyKTYpH, Takoi sik OaHKIBChbKa cucTeMa, ()OHIOBI PUHKH Ta CTPAaXOBi KOMIIaHii, CTabiIbHICTh
Ta e(eKTHBHICTh (HIHAHCOBOI CHCTEMH, y4acThb Y MDKHApOAHHMX (PIHAHCOBHX OpraHi3allisx Ta JOTPUMAaHHSI
MDKHApOJHUX CTaHIAPTIB CIPHSAIOTH iHTerpamii KpaiHu y riobainbHy (iHAHCOBY CHCTEMY, HU3BKHI piBEHb
Kopymiii Ta (iHaHCOBa CTaOUIBHICTh KpaiHW, iHHOBaMIi B ()iIHAHCOBOMY CEKTOPI Ta BHKOPUCTAHHS CYydaCHHX
TEXHOJIOTi PO3BHBAIOTH HOBI MOYIJIMBOCTI JUIS i IBUIICHHS (DiHAHCOBOI €)EKTHBHOCTI Ta 320€3MeTyIOTh IPOTpec
y HampsMi (GiHAHCOBOI BITKPHUTOCTI.
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Moshenskyi S., Hordyskyi M., Pidhorniy O., Soloviov B.

Financial openness of countries in the context of globalization

Abstract. The article examines the trends and aspects of financial openness in countries amid their integration into the
international financial space. The analysis shows that the drive towards global integration leads to an increase in economic
ties and the intensification of interactions between states, which in turn positively impacts investment opportunities and
business conditions. However, the growth of financial openness is accompanied by heightened risks, such as financial
crimes, money laundering, and the influence of external economic factors on national markets. The relationship between
financial policy, financial openness, and economic stability is explored, along with the role of regulatory measures in
ensuring a balance between open financial markets and the protection of national interests. The study includes an analysis
of the Chinn-Ito Financial Openness Index as a tool for assessing the level of financial openness in countries. The results
indicate that countries with high values of this index typically exhibit significant financial integration, although economic
and political factors can lead to variations in the indicators. The importance of harmonizing national legislation with
international standards and adapting financial policy to achieve sustainable economic growth and ensure financial stability
is highlighted.

Keywords: financial openness; globalization; Chinn-Ito Financial Openness Index; financial risks.
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