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- PO3CTpOYKa BUILIAT 30BHIINIHHOTO MPUBATHOIO OOPTY OKPEMHUX HAMOUIBII MPO-
OJIeMHUX KOMeEpILiHHUX OaHKIB a00 HediHAHCOBUX KOpropailid, yhe OaHKPYTCTBO
MOJKE 3yMOBHUTH HEOAKaHUM KyMYIATUBHUM €(DEKT B €KOHOMIIII, Y IepKaBHUN Oopr —
3 BIAMIOBIHOIO MEpeladyeto y BIACHICTh a00 IMiJl KOHTPOJIb IeP)KaBU aKTUBIB BKa3aHUX
CyO0'eKTIB MiANMPUEMHUIIBLKOT AISUTHHOCTI;

- KOHBEpCisd 30BHIIIHIX MPUBAaTHUX OOPriB B aKTUBH MO3WYAIbHHKIB, TOOTO
TpaHcdopmarlisi 60proBoro KamiTaiay B MpsiMi 1HBeCTULI] (y MDKHApOAHIN MpakTUIli
e Tak 3BaHui «debt for equity swapy).
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OCOBEHHOCTHW PErYJINPOBAHUA PErTMOHAIBbHbBIX PbIHKOB
WHOOPMALIUA

B ycnoBusix ctabunuzanu 0T€4eCTBEHHON 3KOHOMUKHU U €€ mepexoja B (azy
HOBBIX, TOCYJApPCTBEHHO CTUMYJIUPYEMBIX PBIHOYHBIX OTHOUIEHUW CIEIYET BbIS-
BUTh M MPOAHAJIU3UPOBATH BOBMOKHOCTH KOHKYPEHTOCIIOCOOHOCTH MPEANPUATHIH,
OoTpaciiell U PErMoHOB CTPaHbl B BOMPOCAX Pa3BUTHUS U UCIOJb30BaHUS MHPOpPMa-
LHUOHHBIX pecypcoB. UTO BBI3BaHO B NEPBYIO OYEPENb POCTOM MHUPOBBIX PBHIHKOB
uHpopManuu, UX JOMHUHUPOBAHMEM B HAyYHO-TEXHHYECKOM, YIPABICHUECKOM U
HKOHOMHMYECKOM IpOrpecce.

3HAaYMMOCTh WH(QOPMAIMOHHOW JAESATENbHOCTH, AKTUBHOTO MCIIOJIb30BaHUSA
HallMOHAJBHBIX U MHUPOBBIX MH(GOPMALIMOHHBIX PECYpPCOB, COBPEMEHHBIX CHUCTEM
MHQOPMAIMOHHON MOJJAEPK KU OM3HECa HACTOIBKO BEJIMKA, YTO 0€3 ATUX COCTaB-
JAOMHAX HEBO3MOXEH IPOTPECC B PA3BUTHUU JIJISI OPraHU3ALMOHHO-X035MCTBEHHBIX
CTPYKTYp Jt060ro ypoBHs. Ho mpu 3TOM ciieqyeT KOHCTaTUPOBAaTh, YTO B CUCTEME
YKPauHCKOTO MEHEIKMEHTA 3TUM BOIIPOCAM HE YIAENSIE€TCS 3HAYUTEIbHOTO BHUMA-
HUS. DTO XapaKTEPHO ISl BCEX YPOBHEW MEHEIKMEHTA: rOCyJlapCTBEHHOIO, pErH-
OHAJIBHOTO, IPEANPUITUMN.

OTO CBS3aHO € TeM, YTO (HOpMHpPOBAHUE MH(OPMAIIMOHHOTO PbIHKA YKPauHbBI
Ha4yaJoCh CPAaBHUTEIBHO HEAABHO U IO YPOBHIO PA3BUTHUS OH OLIYTUMO YCTYHaeT
MH(OPMAIIMOHHBIM PbIHKAM 3KOHOMHYECKHU Pa3BUTHIM CTpaHAM MHpA.

B nocnennue 10-20 net BnusgHre MHPOPMALMOHHBIX TEXHOJIOTHI HAa pa3BUTHE
HSKOHOMUKH M COLIMAJIIBHOM C(epbl HACTOJIBKO BEJIHMKO, YTO B CUCTEME HAay4YHBIX 3Ha-
HUN cOpMUPOBAJICA 1EJIbIA KOMIUIEKC AUCIUIUIMH U3y4YaloluX crieuuuKy JaHHOTO
BOIIpoca — UH(GOPMAIIMOHHBIE CUCTEMbI B MEHEIKMEHTE, MH(OpPMAaTHKa, TEOpUs UH-
dbopmanoHHOro 001IecTBa U UH(GOPMAIITMOHHON SKOHOMUKHU. B paMkax nepeyucien-
HBIX JIUCUUIUIMH UHPOpMAIUI0O U MH(DOPMAIIMOHHBIE TEXHOJOTUU PACCMaTPUBAIOT C
MTO3ULIMY TOBAPHOCTH, XapaKTEPUCTUK TEXHUUYECKUX U TEXHOJIOTMYECKUX CUCTEM, pe-
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CYpCHOM 0a3bl, HHCTPYMEHTApHs MEHEIHKMEHTA, MPOIIECCOB 0E30MacHOCTH, (peHOME-
Ha COIMAJIBHBIX M KYJIBTYPHBIX OTHOIIECHUH.

CrpemMuTeNbHBIC TEMITBI Pa3BUTH WH(MOPMAITMOHHOTO PBIHKAa TPEOYIOT 0c000T0
BHHUMAaHHMSI CO CTOPOHBI HAyYHBIX KPYTOB U CHCTEMBI TOCYIapPCTBEHHOTO M PETHOHAb-
HOTO yNpaBlieHUs. BeCKOHTPOJbHBIC HEraTUBHBIC MPOIIECCHI Pa3BUTHS WHGOPMAIIH-
OHHOHM JEATEIHPHOCTH MOTYT HAaHOCHTH yIIepO KaK 3KOHOMHKE, TaK W COIHATIbHOU
chepe. MacmtaObl MaHUITYIUPOBaHKUS WHPOpMaIMeld B YKpauHEe HE OIICHUBAIOTCS,
HE MOJUIeXkKaT JeTaJbHOMY aHaIHu3y U 00pabOTKe, a COOTBETCTBEHHO (DOPMHUPYIOT HC-
Ka)KCHHBIC CTaHJIaPThI HAIIMOHATBHOW HH(POPMAITMOHHON KYJIBTYPHI.

Hccnemyst, ”HGOPMAIIMOHHBIN PHIHOK ¢ TOYKH 3pSHHS HAYYHBIX METOJOB U TEO-
PETHUKO-METOOJIOTHUECKUX MTOAXO00B, CIEAYET ONMPEACIUTD, YTO ITO:

— CHCTEMa COIMAJIbHBIX, APKOHOMHUYCCKHUX, HAyYHO-TEXHHUECKUX M KYJIBTYPHO-
ATUYECKUX OTHOIICHHH B IMPOIECCE BOCIIPOU3BOACTBA OOIIICCTBEHHOTO MPOTYKTA;

— HAIMOHAJLHBIN ¥ PErHOHAJIBHBIN CTpaTernyeCKuii HeMaTepHalbHBIA pecypc,

— cTpaTernyeckas ¥ TaKTU4eCKas MPON3BOIUTEIbHAS CHjla OOIIECTBA;

— (akTop nIpou3BOJCTBA,

— 00IIeCTBEHHOE OOraTCTBO,

— MECTO peaju3alii HeMaTepHaIbHBIX OOBEKTOB, NMEIOIIUX BCE XapaKTEPUCTHUK TO-
BapHOCTH ¥ aKTHBHO (DOPMHUPYIOIINX COBPEMEHHYIO Chepy ICHEKHBIX OTHOIICHHUH;

— cHcTeMa HHPOPMAITMOHHO-X03THCTBEHHBIX KOMMYHHKAITUH;

— cpena GOpMHUPOBAHMS COUAITBHBIX, KYJIBTYPHBIX U ATHO-HAIIMOHAIBHBIX CBS3CH.

Te X03sHCTBYOIIKME CYOBEKTBI, PETHOHBI, CTPAHbI, KOTOPHIC BCE OONBIIE TOY-
YaroT MPEUMYIIECCTB B Pa3BUTHUH CBOMX MH(POPMAIMOHHBIX PECYPCOB, 00ECIICUYNBAIOT
ceOc OmpeseICHHBI, BO MHOTOM TEPCICKTHBHBIM TMOTCHIIHAI HH(POPMAIMOHHOTO
PBIHKA, YTO MPUBOIUT K Pe(HOPMHUPOBAHUIO B SKOHOMHYCCKUX, HAYYHO-TEXHHUUCCKUX,
COIIMAJIBHBIX OTHOIICHUSAX. B MaHHOW TEHACHIIMM IMPOCIICKUBACTCS YETKAs 3aKOHO-
MEpPHOCTh - IMpeoOpa3oBaHUs HWHPOPMAIMA B CTPATETUUYCCKUN W TAKTHYCCKUN Ha-
IIMOHABHBIA pecypc. ITa 3aKOHOMEPHOCTh UMEET TAKKE CBOU OIPEICICHHBIC TOJIO-
KUTCIIBHBIC  BO3JICHCTBUS HA  CTUMYJIHMPOBAHHE  PA3BUTHS  OKOHOMHKH H
COIIMOKYJIBETYpHOU cep. UTo mposBiseTcs B IEMOYKE B3aMMOCBSI3aHHBIX OOIIECT-
BEHHBIX IPOIECCOB: pocTe 3(H(PEKTUBHOCTH HCIIOIB30BaHHS BCEX BHJIOB PECYpPCOB;
pOCTE MPOU3BOAUTEIBHOCTH TpyAa; (OPMHPOBAHUH MPEANOCHUIOK YCKOPCHHS Hayd-
HO-TEXHUYECKOTO W COIMAJILHOTO TpOorpecca; BO3SHUKHOBEHWH W aJIallTallid HOBBIX
WHCTUTYTOB OOINECTBEHHBIX OTHOIICHUW; Pa3BUTUU HOBBIX (POPM MEHEIKMEHTA H
ap. A B IEJIOM JaHHas 3aKOHOMEPHOCTh 00€CIICUNBAET POCT JOXOAOB HACCICHUS U
MPOIBETAHKWE HAIIMOHABHBIX SKOHOMHK.

[IpeBpaienne nHGOpPMAIUU B HAIIMOHAJIBHBIA CTPATETHUESCKUN M TaKTUYCCKHM
pecypc, a HHGOPMAITMOHHOTO PhIHKA B OCHOBHOW OOBEKT XO3SHWCTBEHHBIX OTHOIIIE-
HUH CIIOCOOCTBYeT TpaHC(HOPMHPOBAHUIO PHIHOYHOW CPEbl B UCTOUYHUK Pa3BUTHS, a
TaKke (GOPMHUPYET TPYIIY MPEANOCHUIOK 3(P(HEKTHBHOTO (YHKIIMOHUPOBAHUS JKO-
HOMMKH. AKCHOMATHYHO 3BYYHUT TE3UC O TECHOH CBS3H - pa3BUTHUSA HH(POPMAITMOHHOM
JEATEITBPHOCTH - DKOHOMHUYECKOTO POCTA — HAYYHO- TEXHUYECKOTO Mporpecca.

CraHOBJICHHME W aKTHBHOC pa3BUTHEC HH(POPMAIIMOHHOTO PBIHKA B BEIYIIHX
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CTpaHax MuUpa OOYCJIOBJIEHO PAJIOM MPUYUH, HOCSIIMX OOBEKTUBHBINA XapaKTep U IO
MHEHHUIO BEIYIIMX CIEHHAIUCTOB MO BOMpocaM MHGOPMALMOHHON AesTeIbHOCTU
MMEIOIUX OINpPENENEHHYIO JOJATOCPOYHYIO TeHJICHLIHI0. DTO 000CHOBAHO U MOATBEP-
KIEHO pE3yJIbTaTaMH aHajiM3a CTPEMUTENIBHBIX U3MEHEHUHN B IMpoueccax ABUKEHUS
KallUTAJIOB, UX aKTHUBHOM IEPEJIMBE U3 MATEPHANBHBIX OTPACIEd MPOU3BOJACTBA B
chepy ycnyr u nNpou3BOACTBO HHGOPMALIMOHHBIX IPOAYKTOB U TexHojorui. Kak pe-
3yAbTaT - HAOJI0AAEeTCsl UBMEHEHUE B CTPYKTYPE MUPOBOI SKOHOMUKH.

B MUPOBOI MPAaKTUKE YKOHOMHUYECKOTO PETYINPOBAHUS TaHHBIE MPOLIECCHI HA
ocTaroTca 0e3 BHUMaHuUA. Tak mHpopMalMoOHHAA NEATEIbHOCTh CTAHOBUTCS O0b-
€KTOM U CYOBEKTOM TIOCYIapCTBEHHON M PETHMOHAIBHON MOJUTHKUA. DTO BBI3BAHO
KaK MOJIOKUTEJIbHBIMU TaK U OTPULATEIbHBIMHU MOCIEACTBUAMU UHPOPMAIUOHHO-
ro mporpecca.

AHanu3upys U CHCTEMATU3HPYs TMOJIOKHUTENbHbIE d()PEKThl aKTUBU3ALUU WH-
(bopMalMOHHOM NeATEIbHOCTH U POCTa MACIITa00B MHPOPMAIITMOHHOTO PHIHKA MOX-
HO BBIJICJIUTH TaKH€ YCTOMUYMBBIE TEHACHIIMH: MPO3PAYHOCTh OONBIIMHCTBA UH(DOP-
MallMOHHBIX TPOLECCOB; YCKOPEHHE IPOLECCOB 00pabOTKM U  mepenadu
nH(OpPMAIINK; BO3MOXKHOCTh OBICTPOTO MPUHATHS YIPABICHUECKUX PEUICHUH; TOY-
YeHHe CUHepreTudyeckoro 3dexra B BeneHUH OU3HEC-AESITENIBHOCTH NMPU aKTUBHOM
UCIIOJIb30BaH MEIUAaTEeXHOJIOTuH; (HOPMHUPOBAHUE MEKIYHAPOIHBIX CTAHIAPTOB HH-
(bopMalMOHHOM KYIBTYPHI U JIP.

Omnpenensisi orpuniaresbuble 3PQPEKThl 1 HETaTUBHBIE MPOSBICHUS CIeNyeT 00-
paTuTh BHUMaHHUE Ha: HEOTPAHUYEHHBIE BO3MOKHOCTH HCIIOJIb30BaHUS MHGOPMALIUU
B QHTUCOIMAJIBHOW HANPABICHHOCTH (IKOHOMUYECKOTO, TOJTUTUYECKOTO, KYJIBTYpHO-
ro, AMBEPCHOHHOTO XapakTepa); Te3apupoBaHre HHPOPMAIIUU WIH €€ HEOObEKTUBHAS
OLIEHKa; HEKOHTPOJIUPYEMOCTh MPOLIECCOB JIEMIIMHTA; OTTOK MH(pOpMaLK ¢ Tpudom
«KOMMepuecKasi TaliHa»; He10OpOCOBEeCTHAasi KOHKYpeHIUs (CHATHE MH(OpMAluu C
AIIEKTPOHHBIX HOCUTENEH; TIPOHUKHOBEHHE B 0a3bl IaHHBIX; B3JIOMbI KOJOB J0CTyNA K
cTpareruueckod MHGOpPMALMK;, KONUPOBAHHE MPOTpamMM, UYEpTEkEeH, IKCIEpPUMEH-
TaJIbHbl U TOBapHBIX 00PA3LOB; MPOCIYIIUBaHUE TeIe()OHOB; MOAKYI U IIAHTAX pa-
OOTHHUKOB U T.1I.)

Tak B pe3ynbrare HeratuBHbIX nevictBuid B EBpornie u CIIA nmpoucxonut noreps
10 20% xoHpuneHnnanabHOH HHPOPMALIUU, KOTOpasi MPUBOIUT K pa30peHuto GupM B
TEUYEHUU OJHOTO Mecsina [1, ¢.321].

[lepeuncnenHble TEHICHIIMM Pa3BUTHS M Pa3HOOOpa3HbIE MPOSBICHUS BO
MHOTOM XapakTepHbI U JUIS Hallell cTpaHbl. 1 MONOKUTENbHBIE U OTPULIATEbHBIE
NpOsiBICHUS HAa MH(OPMALIMOHHOM pPhIHKE YKpauHe SIBJISIOTCS BO MHOTOM IIpOIiecC-
caMH pocTa U TpeOyroT 0coO0ro M3ydyeHHs U JOCTATOYHO BHUMATEIBHOTO HCCIIe-
noBanus. Tem Oosiee 4TO JaHHBIE MPOSBICHUS HE OyIyT HOCHUTH YUCTO HALHUO-
HaJIbHYI0 OKpacKy, 3TO MPOOJEeMbl MPUCYIIME BCEM CTpaHAM U BCEM pEruoHam
mupa. Ho oTpunarenbHesie TeHAEHUUH TPEeOyIOT 0coOOr0 BHUMAHUS W IpeArosia-
rarT OIPENEIEHHOE BO3AEUCTBUE CO CTOPOHBI FOCYIAPCTBEHHBIX PETYIUPYIOIINX
Y KOHTPOJIUPYIOLIUX UHCTUTYTOB.

Hccnenosanue psina ocoOeHHOCTEH M MpobOieM pa3BUTUS MHGOPMALMOHHOTO
PBIHKA MTO3BOJISIET CIENIATh Psif KIIOYEBBIX BBIBOJIOB.

319




AKTyarnbHi Npo6nemMy eKoHOMIYHOrO i coljianbHoro po3suTky perioHy 2011

IlepBoe, B YkpauHe cpopMHpPOBaHO €IMHOE MH(OPMALMOHHOE MPOCTPAHCTBO,
YTO SABIAETCS HEOOXOIUMBIM YCIOBHEM 3(DPEKTUBHOTO YIPABICHUS XO3MCTBEHHOU
JEeSTENbHOCThIO U AKTUBHBIM MO3ULIMOHUPOBAHUEM OTEUECTBEHHBIX PHIHKOB B MUPO-
BOM 3KOHOMHYECKOM MPOCTPAHCTRE.

Bropoe, nporecchl pa3BuTHs MH(OOPMAIMOHHOTO pPhIHKA HAYT XaOTUYHO, pe-
TMOHBI YKpauHbl UMEIOT Pa3IMYHbIE NOTEHIIMAJIBI MHPOPMALIMOHHBIX PECYPCOB, YTO
YK€ CEerofHs MpeaonpeaesieT ux Oyayiyo Moaenb GyHkunoHupoanus. Ho nanusie
aCHeKThl pa3BUTHUS MH(OPMAILIMOHHOIO PhIHKA HE U3y4YalOTCs U HE MOJIy4aroT ajeK-
BaTHOM OILIEHKH Ha YPOBHE HAyYHBIX U KOMMEpPUYECKUX UCCIEeTOBAaHUN. A B pe3ysbrare
HAllMOHAIbHBIA MH(POPMALIMOHHBIA PHIHOK (QOPMUPYETCS B YCIOBUSX aCUMMETPUU
uH(pOpMaIIH.
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Yopra B.O.
MIrPALIMHA AKTUBHICTb YKPAIHCbKUX FTPOMALSAH

Benuue3nuii BIUIMB Ha €KOHOMI4HI, COIlIaJIbHI IPOIIECH, CTPIMKE 3pOCTaHHS 00-
cATiB Mirpailii B Ykpainy oOyMOBIIIO€ BaXKJIUBICTh JOCIIJKEHHS MIrpaliiHuX mpolie-
ciB. B ocTraHHI poKU aKTyaJbHUM CTa€ BUBYEHHS MpoOJieM Mirpailii B HayKOBUX JO-
CIDKeHHSX JemorpadiB, COIOJIOTIB, IICHXOJOTIB, KYJIBTYpOJIOTiB, €THOrpadis,
€KOHOMICTIB, IOPUCTIB, MOJITOJOTIB, a TakoX (axiBIiB B IHIINX Tamy3sax Hayku: C.
Psazannena, O. Jleontenko, M. Jlomimusoro, O. ManuaoBcekoi, B. Hosika, FO. Ome-
¢ipa, C. [Tupoxxkosa, O. Iloznsika, M. Pomantoka, O. Xompa. YKkpaiHCbKUMH BUCHH-
MU B)K€ HAKOMMYEHHUM TOCBIJ, 1110 JO3BOJILE OXapaKTepU3yBaTH OCHOBHI PUCH, MaCII-
Tabu 1 BaXJIMBICTh MITPallliHUX MPOIECIB, alie 3 KOXKHUM POKOM aKTYyaJIbHICTh JAHOT
npoOJIeMH 3pOCTa€, M0 BUKIKMKAHO, MEepeayciM, HEraTUBHUMU HACIIIKaMH BiJ Mir-
parii [6, c.6].

MeToro pob0TH € aHali3 MOTOYHOI MIrpaliifHOl cuTyaIllii B KpaiHi: CyTHICTb 1 Ha-
CJIJIKM MITpanii, TPUYMHHA MIrpaniiHoi aKTUBHOCTI TPOMAJIiH YKpaiHU.

MacmTabu Ta HanpsMKdA Mirpamii TpyIOBHX PECypciB CBiq4aTh MpO CTaOLIb-
HICTh 200, HABNAKH, HECTAOUIBHOCTI CYCIUJILHOTO PO3BUTKY KpaiHH, PO PIBEHb KUT-
TSl HAaCEJICHHS, PO3BUTKY €KOHOMIKM. OCHOBHHUM YMHHHMKOM, 110 OOYMOBIIIO€ 3HAYHI
MacmTabu TPyI0BO1 Mirpaiii yKpaiHI[iB 32 KOP/IOH, € EKOHOMIYHA CHUTYaIlisl B KpaiHi.
HaBitb 3pocTaHHs TEMITIB €KOHOMIYHOTO PO3BUTKY 1 piBHS KUTTS HaceJIeHHsS B YKpa-
iH1 B OCTaHHI POKU HE MAIOTh CYTTEBOTO BIUIMBY HA 3HMKEHHS MIrpaiiiHoi aKTUBHO-
CT1 YKpaiHCbKuX rpomMajsiH. CaMme yepe3 €eKOHOMIYHOT HEeCTaOUIbHOCTI, He3abe3meye-
HICTh POOOYMMHU MICLSIMH, BIACYTHICTb YMOB 3aCTOCYBaHHSI CBOIX IHTEJIEKTyalbHUX,
TBOPUMX 37110HOCTEH, MAJICHBKOI peajabHOI 3apOOITHOI IJIAaTH Ta MOCTIHHOI Hampy-
KEHOT TOJIITUYHOT Ta €KOHOMIYHO1 CHUTYaIlli B KpaiHl MOPOKY BUDKIKae moHan 900
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