COULIAJIbHI, EKOHOMIKO-
IMPABOBI TA ®ITHAHCOBI
BUKJIUKHU B YMOBAX
Ir'IOBAJIBHUX
TPAHC®OPMAIIH

Momnorpadgis

bparucnara-Xapkis, 2019



SOCIAL, ECONOMIC, LEGAL
AND FINANCIAL CHALLENGES
IN THE CONTEXT OF GLOBAL
TRANSFORMATIONS

Monograph

Bratislava-Kharkiv, 2019



YK 33.012.2:004.94
C75

Pexomenoosamno euenoro padoio
Xapkiecvko20 HAYIOHAILHO2O eKOHOMIYHO20 YHI8epcumemy
imeni Cemena Ky3neys
(npomoxon Ne 10 6io 15 aunns 2019 p.)

PenenszenTn: Kyxkca .M. — n.e.H., npodecop, 3aB. kadenpu (inaHciB, OrogaTKyBaHHS
Ta iH(QOpMaIHHIX TeXHOJIOrii JIyraHChKOTro HaIllOHAJIBHOTO arpapHOTo
YHIBEPCHTETY;
Paiiko /I.B. — n.e.H., mpodecop, 3aCTylHHK JMPEKTOpa 3 HAYKOBOI
poboTn HaBuanbHO-HAYKOBOTO iHCTHTYTY €KOHOMIKH, MCHEPKMEHTY Ta
MDKHapoAHoro ©Oi3Hecy HarioHanmpHOrO TEXHIYHOTO YHIBEPCUTETY
«XapKiBCbKUH MOTITEXHIYHUH 1HCTUTYT»

C75 ConianbHi, eKOHOMiKO-MpaBoBi Ta (iHAHCOBI BHKJIMKM B YMOBax
rodaabHux Tpanchopmaniii: Monorpadis / 3a pen. JI. I'yp’saosoi, B. [{u6akoBofi;
BbparucnaBa — Xapkis: BIIEM — XHEY im. C. Ky3nens, 2019. — 188 c., ykp. moBa,
aHIJI. MOBa, POC. MOBa

ISBN 978-80-89654-57-4

Y MoHorpadii JOCTIKYIOTECS TEOPETUYHI Ta METOIOJIOTIUHI 3acaau 3a0€3MeUeHHsI CTaloTO PO3BUTKY
COIIATbHO-EKOHOMIYHHX CHCTEM B YMOBaX IJI00albHUX TpaHchopMamiid. Po3rinsHyTo 0CHOBHI HanpsMu pedop-
MyBaHHS (iCKaTbHUX MEXaHI3MIB Ha Pi3HUX PIBHAX i€papxil B yMOBaX BIDIMBY «IIOKiB», IIPOBEICHO MOPIBHSIIB-
HU# aHami3 ehekTUBHOCTI (iCKANbHOI MOJIITHKUA Ta 3MIMCHEHO OLIHKY pedopM (QiHAHCOBOI ACLEHTpaTi3allii.
3’sicoBaHO 0COOJIMBOCTI TpaHCc(opMallii OKPEeMHX CEKTOPIB €eKOHOMIKH B yMOBax IHTerpaiiifHux npouecis. 3Ha-
YHY yBary NpHIiICHO MeXaHi3MaM PEryJIOBaHHS PO3BUTKY OKPEMHX CEKTOPIB €KOHOMIKH, KOHIEIIIT PO3BUTKY
UPKYJISIPHOT €eKOHOMIKH. 3alpOITOHOBAHO CTpaTerii eKOHOMIYHOTO 3pOCTaHHs, MoiepHi3auii (iHaHcoBoi iH(ppa-
CTPYKTYPH Ta PO3BUTKY MPABOBOI KYJbTYpPH ISl 3a0€3MCUCHHS CTAIOr0 PO3BUTKY K OKPEMHX PETIOHIB, TaK i
JIep>KaBH B IIIJIOMY.

Jns daxiBuiB y cepi ekoHOMikH, (piHAHCIB, YIPaBIiHHA CKIAJHUMH COLIAILHO-€KOHOMIYHUMH CHC-
TeMaMH, Jep>KaBHUX CIIy>KOOBIIIB, HAYKOBIIIB, BUKJIaa4iB, acllipaHTiB i cTyaeHTiB. KHura Oyae KOpHCHOIO yciM,
XTO MparHe MorJIMONTH BIIACHI 3HAHHS IOJI0 CYCIUIBHO-€KOHOMIYHHX BiTHOCHH.

ISBN 978-80-89654-57-4 © 3a pen. JI. I'yp’saoBoi, B. [lubGakoroi, 2019
© Konekrtus aBropis, 2019



SMICT

PO3/1JT 1. CYUACHI HATIPIMU TPAHC®OPMAIIIT

®ICKAJIBHOI TIOJIITUKU B YMOBAX AKTUBI3ALIIL

THTETPALIIHUX TTPOLIECIB......coooveeeeeeeeeeeseeeeeeeeve e seenees s s eseeeeen s 10
1.1. Public finances and sustainable development: opportunities and
challenges (Kpucosamuii A. 1., [lecamuiox O. M., Tynait O. I.) .................. 10
1.2. Fiscal policy in Ukraine and in the world (Z{mumpie B. L.).................... 18
1.3. Ocobennoctu GpopMupoBaHUs OIOHPKETOB Ha Pa3TUYHBIX YPOBHSX

uepapxuu B crpanax EC: onbir CnoBakuu (/[yoposina H. A.,

Typ anosa JI. C., HeybayepoBa E.) ..........ccccccccvivviiiiiiieiiieiiee e 26
1.4. TncTuTy1ioHANI3M 1 HEOIHCTUTYIIOHANTI3M Y (POpMyBaHHI T€Opii
¢iHanciB 00’ emHaHUX TepuTOpianbHuX rpomMan (Cnacie H. A.)........cc....... 46
PO31JI 2. OCHOBHI TPEH/I PO3BUTKY MEXAHI3MIB
GIHAHCOBOI JELIEHTPAJIIBALL......cciviiieeeee s 59
2.1. Bixu po3ButKy Aenentpamsaiii B Ykpaini (Keacnuys O. B.) .............. 59

2.2. Decentralization: Slovakia's experience and the realities of Ukraine
(d el 1 > 2 7 ) SRS 67
2.3. Pe3epBu 3pocTaHHs JOXOIB MICIIEBHX OIO/DKETIB YKpaiHu

(Kapnuwun H. 1., Bynasuneys B. M.) ........cccoccevieiiiiieiiieesiesee e ses e 76
2.4. OcBiTHS CyOBEHIISI B KOHTEKCTI PETYyIIOBAHHS M1KOIOIPKETHUX
BigHocuH B Ykpaiti (Tpycosa H. B., Cuoop I I1.) ......cccccocvvvvevviienniennnnn, 86
2.5. IIpiopuTeT pO3BUTKY IHCTUTYTY MICHEBUX 3aI103MYEHb

y 3a0e3MeueHHI eKOHOMIYHOTO 3POCTaHHS TEPUTOPIH

(TTUCOMEHHUTL B. B.)...ocuveiiiiiieii e sttt st anes 96



PO3AUI 3. ITPIOPUTETU 3bAJTAHCOBAHOI'O PO3BUTKY
CEKTOPIB EKOHOMIKHM B YMOBAX I'JTOGAJIBHUX

TPAHCDOOPMALIII ...ttt 105
3.1. National financial markets: principles and opportunities
(Anexceenxo JI. M., Kocosuu O. B., Anexcecnko M. J[.) ....cc.ccccvevevivennane. 105

3.2. [ncTuTy1iiHa p1I3HOMaHITHICTh B €BPONEHUCHKIN BUIIINA OCBITI:

npuknaa Cnosauuunu (/lonomapenko B. C., Ileniosa A.,

JIVOPOBIHA B. A.) .ooocevvviiiiiii i 113

3.3. TpaHCTIOPT — TPETUHHMIA CEKTOP PO3BUTKY €KOHOMIKU

(KAPACH O. C.) cuveiviiiiie ettt ee ettt ne e 123

3.4. Po3BUTOK KOHIIEMIIIT IUPKYJISIPHOI eKOHOMIKHM B KuTai

(Crmiocapescoka H. M., VHISIM A. B.) c.ccoovevveiieieiie e 132

3.5. Butpatu nomorocnonapcts YKpaiHu: 0COOIMBOCTI Ta TCHACHITIT

(Acuncoka H. A., KoL C. L) .......ccooviiiiiiiiiiii i 141
PO3/ILJT 4. OCHOBHI HAIIPIMU BJIOCKOHAJIEHHS ITPABOBOI
KVJIbTYPU Y KOHTEKCTI CYUACHUX CYCIIUIBHUX 3AIIUTIB...... 151

4.1. BuxkopucrtanHs iHQpopMalliHUX 0a3 JaHUX Y IISUIBHOCTI OpraHiB

KpUMIHANBHOT I0CTHIIT (BAHAX C. B.) cviiviiiiiii i, 151

4.2. Tlpobnemu epeKTUBHUX 3aCO01B FOPUIUYHOTO 3aXUCTY B MPOIIEC]

rapMOHI3allli 3aKOHOJAaBCTBa YKpaiHu 3 npaBoBuMu nozuuissmu €CCILUI

(Kpasuyk M. FO., KOpyu V. 3.) coveceeie e 158
4.3. Perpec ta cyoporarisi: crmiBBigHomeHHs MoHATh (Croma B. M) ........ 167
D (010N N 20 175



CONTENTS

INTRODUCTION ... .ottt e e e e srae e e nnnee e e 8

CHAPTER 1. MODERN TRANSFORMATION DIRECTIONS

OF FISCAL POLICY IN THE CONDITIONS OF INTEGRATION

PROCESSES ACTIVIZATION. ....oii ettt 10
1.1. Public finances and sustainable development: opportunities and
challenges (Krysovatyy A., Desyatnyuk O., Tulai O.) .......ccccoeeveeiiveiieennnnn, 10
1.2. Fiscal policy in Ukraine and in the world (Dmytriv V.).....ccccccevvenenee. 18
1.3. Features of the budgets forming at different levels of the hierarchy
in the EU: Slovakia's experience (Dubrovina N., Guryanova L.,
NEUDAUEFOVA E.)......ocoveceeeiie ittt 26

1.4. Institutionalism and neo-institutionalism in the formation of the

theory of finance of the united territorial communities (Spasiv N.) ............. 46
CHAPTER 2. MAIN TRENDS FOR THE DEVELOPMENT
OF FINANCIAL DECENTRALIZATION MECHANISMS ... 59
2.1. The milestones of decentralization in Ukraine (Kvasnytsia O.) ............ 59

2.2. Decentralization: Slovakia's experience and the realities of Ukraine
(RUSIN VL) ettt sttt ettt et et e s e naeenteens 67
2.3. Reserves for the growth of local budget revenues in Ukraine
(Karpyshyn N., BUIQVYNELS V.) ..cueeiieeiiecie e 76
2.4. Educational subject in the context of regulation of budgetary
relations in Ukraine (Trusova N., Sydor 1) .......ccccocvvieiiiiiniinieieec e, 86
2.5. Priorities for the development of the institution of local borrowing
in ensuring the economic growth of territories (Pysmennyi V.).........ccccc..... 96
CHAPTER 3. PRIORITIES OF THE BALANCED DEVELOPMENT
OF THE ECONOMY SECTORS IN THE CONDITIONS OF GLOBAL
TRANSFORMATION ..ottt 105



3.1. National financial markets: principles and opportunities

(Alekseyenko L., Kosovych O., Alekseyenko M.) ......ccccooveveeninnieiiinnninenne 105
3.2. Institutional diversity in European higher education: an example

of Slovakia (Ponomarenko V., Peliova J., Dubrovina V.).......ccccccevvenene. 113
3.3. Transport — tertiary sector of economic development (Karas O.)....... 123

3.4. Development of the concept of circular economy in China

(Sliusarevska N., UNIyat A.) ....ccccoveeiiiiieienee e 132
3.5. Household expenditures in Ukraine: features and trends
(Yasynska N., KOVAl S.) ...ccuooiiiiiiiieiiece e 141

CHAPTER 4. MAIN DIRECTIONS OF IMPROVING LEGAL

CULTURE IN THE CONTEXT OF MODERN SOCIAL INQUIRIES ......... 151
4.1. The use of information databases in the criminal justice bodies’
activity (Banakn S.).....ccoeoiie 151
4.2. Problems of effective legal protection in the process

of harmonization of the legislation of Ukraine with legal positions

of ECHR (Kravchuk M., KOruts U.) ......ccccieiiiiiiceeee e 158
4.3. Regress and subrogation: correlation of concepts (Sloma V.) ............. 167
APPENDIXES ......oiiiiiie ettt sttt 175



PO3JLI 3
MPIOPUTETH 3BAJTAHCOBAHOT'O PO3BUTKY CEKTOPIB
EKOHOMIKH B YMOBAX I'JIOBAJTbHUX TPAHC®OPMAIIII

3.1. National financial markets: principles and opportunities

The establishment and development of national financial markets is a
long, complex and multidimensional process that is closely connected with the
change of socio-economic formations. The theoretical concepts that economists
have developed in order to explain the essence of movement of the international
financial and commodity flows in the context of globalization, are characterized
by diversity and contradictions, but, in general, provide an opportunity to note
that financial markets are the set of exchange-redistributive relations associated
with the processes of redistribution of capital between the participants of the re-
production process [1]. The theory of market volatility, financial innovations,
portfolio management of securities recognize the need for the introduction of
new financial products, developing and implementing of innovative tools and
technologies [2; 3].

International monetary fund pays special attention to the variability of the
nature of money and the revolution of financial technics, the assessment of the
role of central banks in the new financial landscape (particularly in the use of
digital currency), the possibility of construction of negative factors to a mini-
mum [4]. The managing director of the IMF Christine Lagarde acknowledges
that any technological changes can be destabilizing, because they have an im-
pact on tradition, social interaction and jobs.

It is quite clear that in such circumstances source and defining moment for
the final formation of the economic essence and principles of financial markets
Is to overcome the contradiction which arises between the excess of cash savings
in some sectors of the economy and the need to attract additional financial re-
sources for investment in others. In general, the development of financial mar-
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kets is an objective process caused by the actual need of economic activity. The

need for accumulation occurs in the process of expansion of consumption, which
requires appropriate material conditions. The latest ones create a jumble, which
further affects consumption, identifying opportunities for its expansion. The cur-
rent understanding of accumulation for the twenty-first century testifies a kind
of evolution of the material conditions of reproduction.

In financial science the most important stages of the process of formation
and development of the financial market are explored logically — from the ab-
stract to the concrete, from partial to complete. Research of abstract highlights
and the essence of the financial market with the theoretical reflection of its con-
cepts and principles; description of factors affecting the real state of the financial
market; research of relations of financial market with other socio-economic phe-
nomena, grouping of these phenomena by importance, and then a combination
of the most significant of them to reach a holistic definition of the current finan-
cial market is the fundamental basis for the development of financial-credit rela-
tions. In this regard, a comprehensive study of trends of financial capital in vari-
ous relationships and dependencies makes it possible to identify the main regu-
larities of financial market development in emerging digital economy.

In the financial markets they are guided by the “Principles for financial
market infrastructures” (2012), developed by the Bank for international settle-
ments and the International organization of securities commissions [5]. These
principles should ensure the establishment of internal procedures for the assess-
ment of financial stability, the continuity of the performance and appropriate
risk management infrastructure of the financial market. The principles should
contribute to the harmonization of the interests of members, customers and em-
ployees of financial market infrastructure.

Economic and political uncertainty and associated risks affect the devel-
opment of the financial market in Ukraine , therefore, to respect the principles it
is important to implement regulations and rules that may directly affect the fi-
nancial situation and management decisions. So the principles of the financial
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market are the main rules which ensure the functioning of an efficient financial

market.

The priority principles include the following principles: the integrity of
the market (the commitment of the relevant institutions of the financial market);
centralization (the availability of appropriate regulators); transparency (availa-
bility of significant amounts of reliable information for all market participants
(investors, issuers, financial intermediaries)); competition (to ensure competitive
conditions for all market participants); protection of interests and guaranteeing
of the rights (economic, social, political) of the investors; monitoring (for the
prevention and the prevention of abuses in the financial market) and other, the
regulations that affect the markets include the following: positioning rules (posi-
tion rules), border rules (boundary rules), the rules of the subject (scope rules),
authorization rules (authority rules), the rules of aggregation (aggregation rules),
rules of information (information rules), the rules of the reward (payoff rules).

An important role in defining the rules of development of national finan-
cial market plays project office “Support of reforms for financial sector in
Ukraine”. European partners who are cooperating with the National Commission
on securities and stock market of Ukraine is the European Bank for reconstruc-
tion and development, the Spanish stock exchange BME and legal company
Dentos.

The national Commission on securities and stock market of Ukraine is
implementing a phased process of adapting of conditions of national trading sys-
tems to the EU rules to achieve greater transparency in the market, establishing
fair prices that allows the regulator to respond more quickly to the so-called
“manipulative transactions” [6]. In the process of comprehensive reform of the
rules and conditions of organised trade a special attention is payed to:

— implementation of a new model of regulatory supervision of the capital
markets, based on risk assessment (Risk-based regulatory supervision), which
allows to determine the feasibility of inspections and audits of market partici-
pants subject to identify the potential effects of possible irregularities in the
capital markets;
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— to improve the activities of stock exchanges and settlement procedure of

admission of securities of the issuer to the stock exchange;

— the introduction of new terms “before sessional period” and ‘“‘after ses-
sional period” instead of the term “trading session” that will allow stock ex-
change to divide trading day for the relevant periods and the trading session for
the submission of applications for the purchase and sale of securities, other fi-
nancial instruments and to conclude exchange contracts (agreements) for such
applications, including with the participation of a market maker;

— the changing the rules of reports on OTC transactions (the parties to the
transactions must report the fact of their detention, and not the fact of their exe-
cution);

— to establish new requirements for trading systems, cyber protection and
implementation of the corporate governance of exchanges;

— the introduction of restrictive measures, in particular the ban on the use
of economic entities in their activity of electronic trading systems ‘“the Plaza
software” and “Forts software”.

In accordance with the current law, issuers whose securities are admitted
to trading, as well as banks, insurers, pension funds and other financial institu-
tions are classified as “enterprises of public interest”, therefore, recent years the
requirements are significantly increased to specified categories of enterprises
regarding accounting and auditing [7]. In addition, the holders of securities of
"large enterprises” and public joint stock companies have the right, at its own
Initiative, to include securities (total cost of such block of securities is not less
than UAH 5 million) in the exchange list by making appropriate proposals to the
stock exchange.

To achieve the efficiency of investment the financial instruments are di-
vided into: conceptual tools — implementation of specific concepts (the theory of
hedging); physical tools — tools (securities) and processes (electronic system for
trade in securities). In the global economy the market of “synthetic” securities is
actively developing that are in the process of synthesis of derivatives of shares
and bonds. The use of exotic financial instruments (derivatives on the weather,
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contracts, economic data, investment contracts) requires further typology of in-

struments.

In scientific research the concept of financial innovation is treated as a
new financial product or instrument; new products introduced in the financial
institutions created on the basis of use of modern information and communica-
tion technologies; automation of financial processes, technological innovation,
informatization of economic processes, introduction of new methodologies and
techniques of financial transactions [8; 9]. Thus, financial innovations can be
considered as new financial instruments and financial technologies, the use of
which contributes to the qualitative development of the financial and credit pro-
cesses. To ensure the effectiveness of financial innovation, it is advisable to take
into account the reliability, representativeness, validity and diagnostic approach.

At the conclusion of contracts on the exchange market of Ukraine the
main financial instruments were bonds, stocks and corporate bonds, which are
for 2008 to 2017, accounted for 80% to 98% of their volume. The share of equi-
ties in 2010 reached a maximum value of 40.15%, and by 2016, decreased to
0.92%, respectively the proportion of government bonds were characterized by
growth — from 22.64% in 2008 to 92,10% in 2017; in 2011-2012, the proportion
of derivatives accounted for about 10% [10].

Active institutional members of the national financial market are the
banking institutions that have a direct impact on the investment climate in the
state. In terms of economic and political instability, Ukrainian banks carried out
the search of the optimal variant of formation of Bank resources and risk pre-
vention.

Professor Professor of Finance at the University of Chicago Booth School
of Business Raghuram G. Rajan believes that the important role in “repulsion”
and “attraction” of cross-border flows of capital the policy of monetary and
credit policy has a great importance in countries with the advanced economies.
Liberal monetary and credit policy is transmitted to recipient countries through
flows of capital, currency appreciation, rising borrowing and increasing finan-
cial asset prices and real estate [11, p. 16].
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The national Bank of Ukraine recognizes that the application of the new

liberal currency regulation will contribute to the empowerment of the banks to
conduct their own operations with foreign currency in the interbank market,
more active trading in the interbank currency market and in this way to manage
effectively their foreign currency liquidity, and will contribute to the market to
find a balance effectively and by itself [12, p. 8-9]. We have note that David Lu-
bin in his famous work “Dance of the Trillions” (2018), exploring the cycles of
capital flows, the impact of “hot money” on markets that are forming, recogniz-
es the illusion of the possibility of stability through exchange rate management
[13].

The IMF determines that the revolution of financial technologies throws
doubts on the development of the two forms of money (bank deposits and
coins), as well as the role of the state in the provision of money [4; 14]. Bank
deposits fall under pressure from new forms of payment. New specialized pay-
ment systems (Alipay and WeChat in China, PayTM in India, M-Pesa in Ken-
ya), which offer electronic money are developed in accordance with the re-
quirements of the digital economy. These systems respond effectivelyto the
needs of the economy and people, provide an opportunity to expand access to
financial services because the digital currency is able to reach people and busi-
nesses in remote and marginal regions. In contrast, banks pay enough attention
to the rural and indigent population.

Competitive advantages and opportunities for the development of finan-
cial markets in the context of the creativity are connected with innovative tools
and the use of specialized payment systems. The effectiveness of the innovative
instruments depends on monetary easing programs, non-traditional tools of regu-
lation (quantitative easing), “devaluation race” of the world currencies relative
to the dollar (“currency wars”), unsecured liquidity on a global scale. Singapore
demonstrates economic vision, which has become a regulatory test, where you
test new ideas: financial and technological innovation lab in the segment of co-
operation with the largest central banks in the field of cross-border payments is
developing.
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The application of technology financial engineering allows to increase the

efficiency of financial operations and financial risk management by designing
innovative tools and use of existing financial tools in interests of participants of
the financial and economic relations. Thanks to the wide range of investment
management at minimum cost innovative tools facilitate the optimization of the
operating cash flows of economic agents, the ratio of debt to equity to reduce
their cost and create the conditions for making investment decisions that meet
the needs and conditions of implementation of the investment policy of market
participants.

Summing up the above, we can conclude that on the national financial
markets the progressive integration of regulatory oversight, information and fi-
nancial technology in order to improve economic efficiency and competitiveness
of their members is monitored.

In Ukraine, the development of the financial market needs an increase of
productivity of the banking system, the development of FinTech and payment
infrastructure (implementation of EU Directive PSDII), the implementation of
ISO standards and cybersecurity for market participants. In the future a new
model of regulatory supervision of the capital markets will minimize the occur-
rence of crisis situations as individuals and in the overall market, which will
contribute to the efficiency and quality of financial services provision.

In terms of digital economy development, there is a need in the typology
of financial innovations and the implementation of a system of organisational
and administrative measures to implement these innovations. Accordingly, in
Ukraine the order of organizing and holding exchange auctions should contain
procedures to prevent the manipulation of prices during transactions with securi-
ties and other financial instruments in case of their introduction into circulation
on the stock exchange.

Because financial institutions have special features in the sphere of pric-
ing on financial services and products, it does not allow them to conduct full-
price competition. In this context, the urgent priorities in attraction of financial /
credit institutions and customers is to improve the quality of financial services,
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the use of a neural network that is able to simulate the ability of the human mind

to solve the problem of recognition based on specific precedents.
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PaccMoTpeHB! OpraHn3aIlMOHHO-TIPABOBBIE ACTICKTHI OCYIIECTBICHNS MECTHBIX 3aMMCTBOBAaHUI B Y Kpa-

uHe. [IpoaHanu3upoBaH ONBIT SKOHOMUYECKH PA3BUTHIX CTPaH, IJIE 3TOT HHCTPYMEHT (YHKIIMOHHPYET Ha OCHO-
BE ,,30JI0TOTO TIpaBmWIa”, KOTOPOE MPEAyCMAaTPHBACT KAIMTAIbHYIO HANPABICHHOCTH B3ATHIX B JOJT CPEACTB.
ITpu u3y4eHnn Bompoca MECTHBIX 3aMMCTBOBaHMI 00palieHO BHUMAHNE Ha MOCIEICTBHUAX HAKOIUIEHHUS MECTHO-
ro Joara, 4yro TpeGyeT BbIPAaOOTKM aHTUKPU3UCHOM MOJUTHKM Ha MECTHOM ypoBHe. MccienoBaHue moxasalo
HEOOXOANMOCTh COBEPIICHCTBOBAHMS HHCTHUTYLIMOHAIBHOM COCTaBIISIOMIEH Ppa3BUTHS 3a€MHBIX PECYPCOB B
YaCTH CO3/1aHHS YIIOJIHOMOYECHHBIX OPTaHOB, C MIOMOIIBIO KOTOPBIX MECTHBIE BIACTH MOTYT OpaTh B JOJT ACHb-

Tu.

PO3JILT 3
IMPIOPUTETH 35AJIAHCOBAHOT'O PO3BUTKY CEKTOPIB EKOHOMIKH
B YMOBAX I'VIOBAJIbHUX TPAHC®OPM AL

3.1. National financial markets: principles and opportunities

0. e. H., npoh. Anekceenko JI.M.

lsano-Dpankiecokuil HABUANILHO-HAYKOBUL IHCIMUMYM MEHEOHCMEHN)

TepHoninbcbk020 HAYIOHATLHO20 EKOHOMIYHO20 YHIgepcumemy

0. ¢pinon. n., ooy. Kocosuu O.B.

Tepuoninvcokuil HayioHanbHUL neda2ociunuil yHisepcumem imeni Bonooumupa I namioxa
0. e. H., npoh. Anekceenko M./1.

Kuiscokuil nayionanvruil exkonomiunuil ynisepcumem imeni Baouma I'emvmana

JocmimkeHO TeopeTHyHI 1 eMITpuYHI 3acaid 3aKOHOMIPHOCTEH Ta CYHEpEYHOCTEH pPO3BUTKY
cex’ropuTH3alii (iHAaHCOBUX PHHKIB 1 (DiHAHCOBUX aKTHBIB, MIPUHIUIIB, KOHCTPYIOBAaHHS iHHOBAIIIHUX 1HCTPY-
MEHTIB Ta IOSIBH CTPYKTYpOBaHUX (hiHAHCOBHX HPOJYKTIB. METOIOJIOTTYHOK OCHOBOIO JOCIIIXKEHHS € CUCTEM-
HHUH METOJ{ Ii3HAHHS €KOHOMIYHMX SBHII i IPOLECiB, METOIM TEOPETUYHOTO y3araJlbHEHHS, CHCTeMAaTH3allii, o
JIaNI0 3MOTY PO3KPUTH CYTh (HiHAHCOBUX PHHKIB Ta CBOJIOILII0 CHCTEMHU TMOTIBIAIB HAa MPOOJIEMATHKY PEIHKUHI-
pHHTY Oi3Hec-TIpolieciB Ha OCHOBI 0a30BUX 1 HOBUX TEOPETUUHHUX KOHIEMNIiiH. CHCTEeMaTH30BaHO OCHOBHI Teope-
TUKO-METOJMYHI IMiJXOIH 3aCTOCYBaHHA (hiHAHCOBO-KPEIUTHUMH YCTaHOBAMH TNPHUHIHUIIB Ta IHHOBAIIHHOTO
IHCTpYMEHTapiIo 3 ypaXyBaHHSIM BHUSBJICHUX IEpEeBar i HEJOMIKIB, IO Ja€ IM 3MOTY yIOCKOHAITFOBATH W IIiIBH-
LIyBaTH SKICTh HaJlaHHS (PIHAHCOBHX IOCIIYT, CTBOPIOIOYH KOHKYPEHTHI NepeBard. PO3BUTOK riobGaiibHOT nug-
POBOT EKOHOMIKH NOTPe0y€ aKTUBHOTO BUKOPUCTAHHS IHHOBAIIMHUX IHCTPYMEHTIB, CTBOPEHHSI OaHKIB PO3BUTKY
JUISL KPEIMTYBaHHS MIPOEKTIB, 1[0 MalOTh BUCOKMH MOTEHIIAJ i BUMararoTh e(peKTUBHOIO yNpaBiIiHHS 3a JOIO-
MOTO0 1HCTPYMEHTIB (hiHAaHCYBaHHS PO3BUTKY. EMITipH4HI TOCTiIKEHHS JAIOTh MOXKJIHMBICTH OTPUMYBATH pi3-
HOOIYHY iH(OpPMAIIiI0 IPO CTAaH SBUII, IIPOIECIB 1 CIPHIOTH MOTIMOICHHIO iX KITBKICHOTO Ta SKICHOTO aHaTi3y.
Jast 3a6e3neueHHs1 e(h)eKTUBHOCTI 3aCTOCYBaHHS IHHOBaliHHUX IHCTPYMEHTIB BU3HAYEHO JIOLIIBHICT BPaXOBY-
BaTH HAAIMHICTh, PETIPE3CHTATUBHICTh, BAJITHICTG 1 JIarHOCTHYHUIH T AXiA.

Systematic method of understanding economic phenomena and processes, methods theoretical generali-
zation, systematization have become the methodological basis of the study. They helped reveal the evolution of
the system of views on issues of business process reengineering on the basis of basic and new theoretical con-
cepts. The theoretical and empirical aspects of scientific research of laws and contradictions of financial markets
and the securitization of financial assets, principles, the construction of innovative tools and the emergence of
structured financial products are considered in the article. The basic theoretical and methodological approaches
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to the use of principles and innovative instruments by financial and credit institutions are defined. Strengths and

weaknesses which are revealed allow to improve and enhance the quality of financial services, creating a com-
petitive advantage. The development of the global network economy requires active use of innovative instru-
ments, creation of banks of development for crediting projects with high potential and require effective man-
agement tools for financing development. Empirical studies make it possible to obtain diverse information about
events, processes and contribute to the deepening of quantitative and qualitative analysis. To ensure the effec-
tiveness of innovative instruments usage we have defined feasibility to consider the reliability, representative-
ness, validity and diagnostic strength.

MCCHCHOB&HH TCOPCTUYCCKUC U SMIHMPUYCCKHUC OCHOBBI 3aKOHOMepHO0TeI71 u pa3H01"J‘IaCPII>i pa3BUTHA
CEKBIOPUTH3AINH (PMHAHCOBBIX PHIHKOB U (DMTHAHCOBBIX aKTHBOB, IPHHINIOB, KOHCTPYHPOBAHNE HHHOBAIIMOH-
HBIX MHCTPYMEHTOB M TOSIBIICHHE CTPYKTYPHUPOBAHHBIX (DMHAHCOBBIX MPOJYKTOB. MeTO0I0rHUECKOil OCHOBOM
Hucciea0oBaHuA SABIACTCA CUCTEMHBIN METO ITIO3HAHUS DKOHOMHUYCCKUX SIBICHUH 1 Mpo1eCccoB, METOAbI TECOPETHU-
YECKOIro O606H.[€HI/I$[, CUCTEMATHU3allu1, KOTOPBIC JAJIK BO3MOXHOCTb PACKPBITh CYIITHOCTH (1)I/IHaHCOBbIX PBIHKOB
1 3BOJIIOLMIO CHCTEMBI B3MVIAJ0OB Ha MPOOJIEMATHKY PEHHKUHUPUHTa OU3HEC-TPOLIECCOB HA OCHOBE 0A30BBIX U
HOBBIX TCOPETUYCCKUX KOHHGHHHﬁ. CI/ICTeMaTI/ISI/II)OBaHLI OCHOBHBIC TCOPETUKO-MCTOJUYCCKUC TMOAXOABI IMpU-
MCHCHUA (bPIHaHCOBO-er,I[I/ITHHMI/I YUPCIKACHUAMUA MMPUHIUIIOB 1 NHHOBAIIMOHHOI'O MHCTPYMCHTApHA € Yy4CTOM
BBIABJICHHBIX NPEUMYIIECTB U HCAOCTATKOB, KOTOPLIC AAOT UM BO3MOKXHOCTH COBEPIICHCTBOBATH U IMOBLIIIATH
Ka4eCTBO MPEIOCTABICHUS (PMHAHCOBBIX YCIYT, CO3/1aBasi KOHKYPEHTHBIC IIPEUMYIIiecTBa. Pa3BuTHe ri100ambHON
I_[I/I(i)pOBOI\/'I OKOHOMHKH HYKAACTCd B AKTHUBHOM MCIOJIb30BAHUHM HWHHOBAIIMOHHBIX HWHCTPYMCHTOB, CO3JaHHC
0aHKOB Pa3BUTHS I KPEAUTOBAHUS MIPOCKTOB, KOTOPHIC HMEIOT BEICOKUI MOTEHIHANT U TPeOYIOT A3 (PEeKTHBHO-
rO yHpaBJIeHHs C IMOMOIIbI0 UHCTPYMEHTOB (PMHAHCUPOBAHHS Pa3BUTHUS. DMITMPUUECKHE HUCCIEIOBAHHS JAIOT
BO3MOXXHOCTL IOJY4YaTbh Pa3HOCTOPOHHIOIO I/IH(l)OpMaI_[I/IIO O COCTOSAHHH $IBJ'I€HI/II71, MMpOLECCOB U OKA3bIBAKOT CO-
HeﬁCTBHC er‘Iy6J'IeHI/IIO HUX KOJIHMYCCTBCHHOI'O M Ka4YC€CTBCHHOI'O aHaJIM3a. I[J'IS[ obecrieueHust 3(1)(1)CKTI/IBHOCTI/I
NMPUMEHCHUA WHHOBAITMOHHBIX MHCTPYMEHTOB OIIPCIACIICHA uenecoo6pa3H00TI> YUYUTHIBATH HAJICKHOCTH, PEIIpEC-

3CHTAaTUBHOCTDH, BAJIUJTHOCTDh 1 ,HPIaFHOCTPI‘IeCKI/Iﬁ IoaXO0d.

3.2. Incrurynilina pi3HOMaHiTHICTL B €Bponeiicbkiii BUILii ocCBiTi: MpukIajn

CiaoBayuyuHu

0. e. H., npo¢h. Ilonomapenko B. C.

Xapxiscokuil HayionanvHuil ekoHomiunui ynieepcumem imeni Cemena Kysneys

PhD, as. prof. Ileniosa A.

Exonomiunuii ynisepcumem ¢ bpamucnasi (Croeavuuna)

yoposina B. A.

Xapxkiscbkuil mop2o8eibHO-eKOHOMIUHUL IHCIMUNYm

Kuiscbko2o nHayionanbho2co mopzoeenbHo-eKOHOMIYHO20 YHigepcumemy

VY cTarTi pO3KpUTO MOHATTS 1HCTHTYIIOHATHHOI PI3HOMaHITHOCTI B €BpOMENChKiil BHIIiH OCBIiTI, HaBe-

JICHO TIPUYMHU 1IHOTO SBUINA Ta OCHOBHI TeHJeHLil. OOroBOpPIOETECS MallOyTHE HAayKOBO-AOCIHIAHUIBKUAX YHi-
BepcureTiB y CxinHiit Ta LlenTpanbhiii €Bpori B yMOBax *OPCTKOi KOHKYpEHIIii 3 00Ky YHIBEpCHTETIB — JIiIepiB
y Bemuko6puranii ta CIIIA. IlpoBoautscs aHami3 qocBigy By3iB CrioBaydmWHHU Ta Ti MpoOJIEMH, 0 BUHHUKIN B

HacHioK auBepcuikamii abo KOHBEpreHIii CKIAMOBUX CHCTEMH BHIIOi OCBiTH CIOBAYYMHU JIO 3arallbHUX

TEHJICHIIIH y kpaiHax €C.
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