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/liGepaaisartiss UM peryaloBaHHS: 3BaXXeHMII IIiaxia A0 IlepeTBOpeHHs ¢QiHaHCOBOI cucTeMHu,
OopieHTOBaHOI Ha OaHKM, B KpaiHaX, IO pO3BMBAaIOTbCsI

CrabinpHa, mpo3opa (iHaHCOBA CHCTEMa HaJgae€ BIIEBHEHOCTI Cepel iHBECTOPIB Ta MIATPUMYE 3arajJbHHHA PO3BHTOK
eKOHOMIKH. HerHyuke peryiioBaHHS CXWIbHE YIOBUTFHIOBATH EKOHOMIYHHI Iporpec, poOisun KpaiHW MEHII
MPUBAOJIMBUMH JTISI iIHBECTOPIB.

Kpainu, inaHCOBI cHCcTEMH SIKUX Opi€EHTOBaHI Ha OAHKH, CXWJIbHI OyTH MEHIIl IPUBAOJIMBUMHU JUIs IHBECTOPIB, OTKE, 1X
JIOBIOCTPOKOBOIO METOIO € M0Ka3aTH MHYUKICTh yepes3 Jibepaiizalliro, NpuBalIIiol0YH HOBUX IHBECTOPIB Ta rapaHTyO4YH
BI)KMBAHHSl y JIOCUTHh KOHKYPEHTHUX Ta HEBOJIAraHHUX IJIO0aJbHUX yMOBax. Ycmix JiOepaiizauii € HaBiTh OUIbII
Ba)KJIMBUM JUISL KpaiH, 1110 PO3BUBAIOTHCS Ta IX CIPOO BiIKPUTH KOPJOHHM JUISl IOTOKIB KaliTally Ta MPUBAOJICHHS HOBUX
iHBecTHLii. B To# wac sk ¢QinancoBa miOepamizarlisi BIUIMBa€ Ha BCi CEKTOp EKOHOMIKM Ta NpsIMO BIUIMBAa€E Ha il
PO3BHTOK, TapaHTii pO3BUTKY BoHA He Jae. CkacyBaHHs (DiHAaHCOBHX 0OMEXEHb MOXKE BIUIMHYTH Ha PO3IIOALT KamiTay,
30UIBIICHAS BOJATWIBHOCTI, CTBOPEHHS IpobieM st O6ankiB i T. iH. [1lo6 migTpumarté cnpobu mibepamizarii, xyxe
BYKJIUBO 3pO3YMITH MIPHPOY Oi3Hecy y OaHKiBCHKiH cepi, KpUTHIHICT MPO30POi Ta eEKTUBHOI PETYIATHBHOI 0a3H,
a TaKOX OUYiKyBaHHA MOTEHIIIHHUX IHBECTOPIB.

OCHOBHOIO METOIO L€l CTaTTi € OOroBOpeHHsI mpolecy (iHaHCOBOI Jibepaiizaiii y KpaiHax, [I0 PO3BUBAIOTHCS Ta
MOTHBAIliSl TIOJIITUKIB BPaxOBYBaTH HAasBHI YPOKH IPH CTBOPEHHI 3BAYKEHOTO MiAXOAYy A0 MpoIeciB (iHAHCOBOL
(me)perymsuii, HarpaBJIeHUX Ha (iHAHCOBHMH PO3BUTOK Ta IHTErpalilo y rio0ansHy GiHaHCOBY iH(pacTpyKTypy.

Kurouosi ciioBa: dinancoa midepaitizaitis, GiHAHCOBE PEryJIFOBaHHS, CKOHOMIUHHI PO3BUTOK, KPATHH, 1[0 PO3BUBAIOTHCS.
JEL Classification: G18, G21, G28.
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CrarTsi 3HaXOANUTHCSA y BIIKPUTOMY AOCTYI 1 MOXE PO3NOBCIOJDKYyBaTtucs Ha ymoBax JjineHsii Creative Commons
Attribution 4.0 International license, mo mo3BoNIsIE HeoOMEKeHE MOBTOPHE BUKOPUCTAHHS, PO3IOBCIOKCHHS Ta
BIITBOPEHHS Ha OyIb-IKOMY HOCIi 32 YMOBH HasIBHOCTI Bi/ITOBITHOTO MOCHJIAHHS Ha OPUTiHAIBHY BEPCilO CTATTI.
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/AnbGepaansanyisi MAW PperyaMpoBaHMe: B3BEeIIEHHBII IIOAX0J K IIpeoOpa3oBaHMIO (pMHAHCOBOV
CUCTeMBbI, OpMEHTPOBAHHON Ha OaHKM, B pa3BMBAIOIINMXCs CTpaHax

CraOwiipHas, po3pavyHasi (JMHAHCOBAsi CHCTEMa MPHIAET YBEPEHHOCTH CPEAM HMHBECTOPOB W IIOIAEP)KUBAET olliee
pa3BUTHE SKOHOMHUKH. JKecTkoe peryinpoBaHue CKJIOHHO 3aMEIATh SKOHOMUYECKUH MpoOrpecc, Aelas CTpaHbl MEeHee
MIPHUBIICKATCILHBIMU TSI HHBECTOPOB.

Crpanbl, (UHAHCOBBIE CHCTEMBI KOTOPBIX OPUEHTHPOBAHBI Ha OAHKH, CKIOHHBI OBITh MEHEE NPHBICKATEIbHBIMH IS
WHBECTOPOB, CIIEOBATEIbHO, HMX JOJTOCPOYHOH WEJbl0 SBISIETCS II0Ka3aTh T'MOKOCTh 4Yepe3 JMbOepam3aluio,
NIPUBJIEKAsi HOBBIX MHBECTOPOB M TapaHTHPYs BBDKUBAHUE B JOCTATOYHO KOHKYPEHTHBIX M HEYMOJIMMBIX IJI00abHBIX
ycIIoBHAX. Ycrex nubepain3anuy sBsieTcs Jaxe 0osiee BaKHBIM JUIS Pa3BUBAIOIINXCS CTPAH M HX IOMBITOK OTKPBITH
TPaHULB! A7 TOTOKOB KallMTaja W MPHUBIICYCHUS HOBBIX MHBECTHIMI. B To BpeMms kak (uHaHCOBas JHOepanu3anus
BJIMSET Ha BCE CEKTOPHI PKOHOMHKH M HaNpsSMYIO BIMAET Ha € pa3BUTHE, TapaHTHU Pa3BUTHs OHa He naeT. OTMeHa
(MHAHCOBBIX OIPaHMYECHUH MOXKET HOBJIMATH HA paclpelelieHHe KaluTana, yBEeIWYeHUE BOJATHIBHOCTH, CO3JaHHe
npo6iieM 11t 6aHKOB U T.J1. UTOOBI MoJyiepKaTh MOMBITKY JIHOepaii3aliy, O4eHb BAXKHO IIOHAThH NPUPOIY Ou3Heca B
0aHKOBCKOW cdepe, KPUTHYHOCTh MPO3payHOd © 3(PPEKTUBHOW pEryiIsITUBHOW 0a3bl, a TaKXKe OKHUIAHUSL
MIOTEHIMATILHBIX HHBECTOPOB.

OCHOBHO# 11€JBbI0 3TOH CTaThu SIBISIETCS OOCYXKIEHHE Ipolecca (MHAHCOBOH NHOepaIu3alii B Pa3BHBAIOIINXCS
CTpaHaxX M MOTHMBAaIMs TOJIMTUKOB YYUTHIBATh UMEIOIINECS YPOKH IPU CO3JaHWH B3BEIIEHHOT'O IOAX0/a K Ipoleccam
(uHAHCOBOH (I€)peryisanuy, HAIpPaBICHHBIM Ha (PMHAHCOBOE PAa3BUTHE W MHTETPAIMIO B TI00ATBHYIO (PHHAHCOBYIO

HHPPACTPYKTYPY.
KuoueBble cioBa: ¢prHaHcoBast Jbepain3anys, GUHAHCOBOE PEryJIMPOBAaHIE, SKOHOMHYECKOE Pa3BUTHE, Pa3BHBAIOLINECS

CTpaHBbI.
JEL Classification: G18, G21, G28.
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