MeToto opmyBaHHA EEIM (E4MHOrO €KOHOMIYHOIO MPOCTOPY) € CTBOPEHHS
YMOB /151 CTabifbHOrO 11 e(heKTUBHOIO PO3BUTKY EKOHOMIK AepXKaB-yyacHWUb i nig-
BULLEHHA PIBHSA XXUTTA HAaCe/eHHS.

€ElM dopmyeTbCsi MOeTanHoO, 3 ypaxyBaHHAM MOX/IMBOCTI Pi3HOPiBHEBOI Ta
pi3HOLIBMAKICHOT iHTerpauii. PisHOLWBMAKICHa IHTErpaLis 03Hayae, Lo KOXHa gepxa-
Ba CaMOCTIliHO BW3HaYa€ MOMEHT MPUELHAHHS [0 TOTO UM iHLIOr0 MiKHApPOLHOro
[OroBOpY, LU0 NPU3BOAMTL A0 Pi3HOPIBHEBOI iHTerpauii, Konm AepXaBu-yyacHuLi
3HaX0AATLCA Ha Pi3HMX PIBHAX iHTErpayiiHoi B3aemogil.

Ba/IMBMM HanpsiMOM iHTerpauiiiHux 3ycunb YKpaiHu y KOHTEKCTi peanizauii
CBOr0 TPaH3UTHOrO MOTeHLiay cTana il y4acTb y peanisaLlii NPOeKTY LLoA0 CTBOPEH-
Ha €ENM y cknagi binopycii, KasaxctaHy, Pocii Ta YkpaiHu.

MnTaHHS MOXMBOCTI OAHOYACHOT iHTerpauii YkpaiHn y €ElMN 1a y €C 3a-
NMWaeTbea NpobneMHUM AK 415 axisBuis, Tak i gns cycninbctea. OgHak, €ENM i egn-
HWIA €BPONENCHKNIA PUHOK — Lie ANS YKpaiHy He B3aEMOBUKIHOYHMWIA BUGIP, a MOX/IUN-
BiCTb pO3BMBATM B3aEMOBWFigHE CMiBPOGITHULTBO i3 CBOIMW OCHOBHUMMW €KO-
HOMIYHMMW MapTHEpamu, 00CAryM TOPriBAi 3 SKUMM NOCTINHO 3pOCTaloThb. MUTaHHA
nofiArae He y nepcrnekTvBi NOrMHaHHA YKpaiHu ii cycigamu, a B HeobXigHOCTI Ta
3[aTHOCTI MPOJOBXYBaTW MnparmMaTuyHe, B3aEMOBWrigHe cniBpOGITHULTBO 3 Yycima
napTHepamu.

IHTerpauis YkpaiHu 3 kpaiHamy €EIM MoXe 3Ha4YHO MiABULLUTI KOHKYPEHTO-
CNPOMOXHICTb YKPAIHCbKMX TOBAPiB Ha CBITOBMX PUHKAaX yepe3 peanisawito KOHKype-
HTHUX Nepe.ar yrpynyBaHHS.

[ns 3a6e3neyeHHs eEKOHOMIYHOT 6e3neKun, YKpaiHi HeobXigHO NpMAINATA 0Co-
671BY yBary KpaiHam-uneHam €EI, BpaxoByloumn Te, WO KpaiHn E€C BUKOPUCTOBY-
l0Tb YKPAiHCbKI PUHKMW, Hacamnepes, 4ns HeilTpaniauil KpU30BMX SBWLY, Y BAACHWX
eKoHOMiKkax. EKcnopTHWIA noTeHuian YKpaiHu e()eKTMBHO MOXe peani3oByBaTvCs Ha
pyHKax CH/, wo B1Marae Bij Y KpaiHu BUBKEHOI iHTerpauiiHoT NoaiTUKu.

AHani3 BigHOCMH YKpaiHM 3 KpaiHaMu-yyacHuuamMm €ENMN BkasaB Ha nepesaru
Ta HefoMikK Takol cnisnpaui. Jo yucna neplumx cnif BiJHECTU: 3HUXKEHHS cobiBap-
TOCTI MPOAYKUIT YKPaiHCbKUX eKCropTepiB 3aBASKW 3[ELUEB/IEHHIO iIMMNOPTOBAHOT
CUPOBUHM Ta 36i/bLUIEHHIO €KOHOMIT Ha MacluTabi BHacNifoK JOCTyNy Ha GifbLunii
PUHOK; CKaCyBaHHS MUTHOIO KOHTPO/IO Ta MATHOIO ODOPM/IEHHS BaHTXIB MiXK Kpa-
THamMmn-yyacH1Kamu, 3abe3neunTb NOBHY CBO6GOAY pyXy Nocnyr, kanitanis i poboyor
CUV; MIABULLEHHS KOHKYPEHTOCMPOMOXHOCTI YKPaiHCbKUX TOBapiB Ha CBITOBMUX
PVHKax 4epe3 peanizauitd KOHKYPeHTHMX nepeBar yrpynyBaHHsl. Cepef Hefonikis
MOXEMO BWUAIANTU: BIACYTHICTb 3rogy KpaiH y4YacHMUb Ha mepexif A0 YKPaiHCbKMX
MWUTHUX TapudiB; pU3KK, WO EKOHOMIYHY NOMITUKY B iHTerpayiiHomy 06’efiHaHi o-
pMyBaTVMe HalBMNIMBOBILLNIA YYacHWK — Pocis; pusuK, Wo B B3aEMHI Toprieni Kpai-

HU MpoBagUTUMYTb YMMaN0O aHTUAEMMIHIOBMX i creuiasibHUX po3cnifyBaHb, sKi
3BOAUTUMYTb HaHiBeLb TapudHy nibepanisadito.

Cnvcok nutepatypbl: 1. Ctpaterif. “LUnsxom eBponeiicbkoi iHTerpauii” / ABT. Kon.:
A.C.lanbumHcbkuii, B.M. Teeup Ta iH. — K.: IBL, fepxkomcTtaTy Ykpaitu, 2004. — 416 c.

2. dininerko A. C. MixHapogHi eKoHOMiYHi BigHocuHW: MigpyyHuk. K.: Jnbigs, 2008. —
408 C. 3. http://me.kmu.gov.ua/

N.BbICOYUNHA, acnupaHT, XH3Y

OCOBEHHOCTU MNMPOLUECCA NHTEJIJIEKTYANN3ALNIA SKOHOM K-
K

PaccMOTPEHO MOHATWE «MHTENEKTYaNM3aUmMu» Kak XapakTepusytoLLee npoLece Kade-
CTBEHHbIX 13MEHEHWIi B 3KOHOMMKeE U1 B COLYMe. BblienieHbl 0CO6EHHOCT M 3T0ro npoLiecca
W €ro CBA3U C UH(OPMALMEN, 3HAHNAMU Y MHHOBALIMOHHBIMM TEXHONOTMAMM.

Po3rnsiHyTo NOHATTA «iHTenekTyanisayii» SK Take, L0 XapaKTepusye npoLec AKiCHUX
3MiH B eKOHOMIL i B couiymi. BugineHi ocobnmBocTi LbOro npoLiecy i Moro 38’a3ky 3 iHop-
MaLli€eto, 3HaHHAMM i IHHOBaLiHUMW T EeXHOMOTiAMMU.

A concept «intellektualizacii» is considered as characterizing the process of high-quality
changes in an economy and in sociume. The features of this process and his connection are
selected with information, knowledges and innovative technologies.

B 60MbLUMHCTBE Hay4HbIX paboT paccMaTpMBaeTCs UHTENEKTYalbHas KOM-
MOHEeHTa Kak pecypc unu Kanutan [2]. PaccmaTpuBaloT Take BIMSIHWE 3TOr0 Karu-
Tana Ha 9KOHOMMYECKOe pa3BuTue. He 06aeneHbl BHUMaHWEM W BOMPOChI CTPYKTYpbI
WHTENINEKTYaNbHOr0 MOTEHLMana, ero NCTOKOB 1 MyTeli UCMONb30BaHWA B 3KOHOMM-
YECKON NpaKTUKe. 3HaUYMTENbHO MEHbLUE YAeNsAeTCs BHUMaHWS CaMoMy MpoLeccy
WHTeNNeKTyanmsauun. B gaHHOM uccnefoBaHWM paspaboTaHa KOHLUENUUS BKIOYe-
HWS| MHTENNEKTA B 3KOHOMMWYECKUE MPOLECChI, XO3ANCTBEHHYH) AeATENbHOCTb U B
WHHOBALIMOHHYIO CTPATErnio PasBUTUSA HALMOHANBbHON 3KOHOMMKW, TO eCTb (hopMu-
pyeTcs KOHUEeNTyaslbHbIl MOAX0L K 3TOMY SIBNEHWI0 KaK K OPraHu3aLVOHHO CNoX-
HoMy npoueccy. [poLeccHbIi MoAX0L OTANYAETCA OT PECYPCHOrO TEM, YTO B HEM
aKLEHT NepeHOCUTCS Ha MeXaHU3Mbl AeATeNIbHOCTU, Ha TEXHONOT MO YNpaB/eHus, Ha
orepaumoHHble COCTaBNAOLLME MPOWM3BOLCTBA, PacnpefeneHns, peanvsaumio. B
Hallem cnyyae, pedb UAET O NPOWU3BOACTBE 3HAHWIA, 06 MX UCMONb30BAHUW, YTO ©
MPOVCXOAUT B pea/lbHO/ 3KOHOMMKE W couMyMme 6narofapst UHTeNeKTyanusaumm
3KOHOMUKMN.

B moHorpadgmu [2] aaHo onpefieneHuve «...iHTeneKTyanisayis ntoacbkoro Ka-
niTaly SIK HayKoBa €KOHOMiYHa KaTeropis — e npouec nocTyrnoBoro MiABULLEHHS
IHTENeKTyaNbHOro PiBHA /OACLKOr0 KaniTasly Ha OCHOBI CMHTE3Y iHopmaLii,
3HaHb, YMiHb i HABUYOK OKPEMOro iHAMBIAA, WO BifOYBaeTbCA 3a4/1 BiANOBIAHOCTI
Cy4acHMM YMOBaM Ta OTPMMAaHHS COLjia/lbHO-EKOHOMIYHOIo eqpekTy Bif IX 3acTOCy-



BaHHA”. CunTas 3T0 onpeaenieHne JOCTATOYHO TOUYHBIM 1 EMKUM, Mbl TOMIbKO 06aBU-
NN 6bl, UTO MHTENNEKTYanM3aLmMs, Kak Hay4HOe MOHATUE, OTPAKAET He MPOCTO PoOCT
YPOBHs Ye/IOBEYECKOrO KanuTana, a ero KaueCTBeHHOe pasBuTHe, pe3ynbTaToM KOTo-
poro ABASKTCA TEXHONOTMYECKME Y MHCTUTYLMOHANbHBIE M3MEHEHMS B obLiecTse. B
MOHATVME WHTENNEKTYaM3aUmn crefyeT BKNaAblBaTb CMbICA WMHHOBALMOHHOCTY,
TBOPYECTBA, Ky/bTYPbl 3KOHOMUYECKUX OTHOLLEHWA, AenatoLnx MexaHW3M B3aMMO-
[eiicTBMin 6051ee 3hPEeKTUBHBLIM MO 3KOHOMUYECKUM pesy/ibTaTam v 6onee npuemse-
MbIM C MO3ULMIA COLMaIbHBIX HOPM U TpeboBaHWiA. T.e. KOHUeNnTyalbHas MOAEeNb
VHTENNEKTYaNM3aLmm — 3T0 «3HaHWe — MHHOBATMKA — KyNbTypa — 3TMKa — 3P(eKT», a
He YMPOLLEHHast CXeMa «3HaHue — a(eKT».

BblgeMm HeKOTOpble OCOGEHHOCTM 3TOFO MPOLeCca: WHTEeNNeKTyanm3aums
3KOHOMMKM HamnpaB/ieHa Ha 3TO 06pa3oBaHune, KynbTypy, HOBbIA MHCTUTYLMOHAIU3M,
TO eCTb Ha YNydlleHMe KauyecTBa 3KOHOMMWYECKOW CUCTEMbI; BTOpas 0COGEHHOCTb
3aK/oYaeTcs B MHHOPMALIMOHHbLIX OCHOBaX 06pa3oBaHUsi, HAYKW, OpraHu3auumn B3au-
MOJEICTBNIA; TPETbS — B BbIXOAE 3TOrO MpOLEcca 3a PamMKn «3KOHOMMKW», TaK Kak
WHTENNEKT MPU3BaH He MPOCTO 06C/YXMBATb 3KOHOMUKY, a U OPUEHTUPOBATbL €€ Ha
CoLMasbHbIe HOPMbI W LIEHHOCTMW.

B u1ccnenoBaHMy pacCMOTPEHDBI elle Psg U ApYrMx 0CobeHHOCTel MHgopMa-
Tu3aumm Kak npouecca. OTMETUM TakXKe, YTO YeTKMX METOLOIOMMYECKUX NPaBul, Kak
N YETKUX MOfefel, B MexaHU3mMax ynpas/ieHUs 3KOHOMUYECKUMM 06BbEKTaMU MpU UX
HacTpoiike Ha NPOLECCHl UHTENNEKTYanu3aumMn, BUAMMO, €LE He CYLLECTBYET, HO
MCTOPWYECKMIA OMbIT 1 NPaKTUKA YMpaBNeHUYECKUX TEXHOMOTUIA yKe ceilvac nosso-
NIALOT HAX0AWTb NPMEMEMbIE PELLEHNS BO3HUKAKOLLMX B 3TON cdepe Nnpobem.

Cnncok nuTepaTypbl:: 1. BoskaHuu C. M., Cemis J1. K. TeopeTNKo-MeTOA0NONiYHi OCHOBN
[OCNIKEHHA /IIOACbKOr0 Ta iHTENEeKTyallbHOTO KaniTaly B 3HAaHHEBOMICTKIA eKOHOMiLli:
KOHLeNTyani3auis NoHATh // PerioHanbHa eKoHoMika. — 2007. — Ne4. 2. MaBkanosa H.J1., Mapko-
Ba H.C. ®opmyBaHHA Ta BWMKOPWUCTaHHS IHTeNEKTyanbHOro Kanitany. HaykoBe BuAaHHA. —
Xapkis. BugaHHa XHEY, 2006.
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CYUACHUW CTAH TA MEPCMNEKTVBW PO3BUTKY .
PO3PAXYHKOBO-K/TIPUHIOBVX OMEPALIN Y MDKHAPOAHIV TA
BITUN3HAHIN ®IHAHCOBIN CUCTEMI

B paHili po6oTi 6yno Aocnig>kKeHo MicLe po3paxyHKOBO-KMiPUHIOBUX Onepawiili B cucTeMi
Mi>XXHapoAHUX 6e3roTiBKOBMX PO3PaxyHKOBUX BifHOCWH. poaHanizoBaHo JiafbHICTb MidK-
HapOAHWX KNIPUHIOBMX LIeHTPiB. 3anporoHOBaHO LUNAXM MOAONAHHA Ha3piinX nMuTaHb B
YKpaiHi 3 BUKOPUCTaHHSAM CBiTOBOrO JOCBiAy B Chepi po3paxyHKOBO-KNipUHIOBMX orepaLiiii.

B aaHHOI pa6oTe 6bl10 McCnefoBaHHbI MeCTO pacueTHO-KIUPUHIOBLIX Onepauuii B cuc-
Teme MeXK[yHapOoAHbIX 6e3HANMUHBIX PAacUeTHbLIX OTHOLUEHMIA. poaHanM3MpoBaHa fes-
TeNbHOCTb MEXKAYHaPOAHbIX KIMPWMHIOBLIX LiEHTPOB. [Mpefno>keHbl NyTW NPeofosneHus

Ha3peBLLMX BOMPOCOB B YKpavHe C UCMO/b30BaHWEM MMPOBOFO OMbITa B Chepe pacueTHO-
K/IMPUHIOBbIX OMepaLyii.

The place of settlement and clearing operations in the system of international non-cash rela-
tions were explored in the given work. The activity of international clearing centers was
analyzed. The ways of overcoming the actual problems in Ukraine are offered, using the
world experience in the sphere of settlement and clearing operations.

Ba)X/IMBMM CErMeHTOM CBITOBOIO (hiHAHCOBOIO PUHKY € Mi>KHAPOAHMI PUHOK
LiHHMX nanepiB. PiBeHb PO3BUTKY Ta 3HaYeHHS (POHAOBOr0 PUHKY B EKOHOMikax
Pi3HUX KpaiH CyTTEBO BiAPI3HAETLCA. OCHOBHA (hyHKLUis (DOHAOBOr0 PUHKY NONsrae
y Nepepos3noini rpoLoBux KowTiB. B 0CHOBHOMY po3paxyHKU, sKi 34iACHIOKTLCA
WoAo Kynieni/npofgaxy (iHaHCOBUX IHCTPYMEHTIB MPOBOAATLCS B 6E3rOTiBKOBWIA
cnoci6. OAHUM i3 TUMIB MiDKHapPOAHWUX Ge3roTiBKOBMX PO3paxyHKIB 3a LiHHUMM Ma-
nepamu € KNipyHT, SIKUiA 6a3yeTbCa Ha 3a/1iKy B3aEMHMX BUMOT i 3060B’513aHb. [1].

B faHiin po60oTi 6yno nocTaBneHo 3aBAaHHS AOCNIAUTU AiSNbHICTb KNiPUHIo-
BMX OpraHi3auiii 3a KOpOHOM, MOPIBHIOKUM iX 3 AiSNIbHICTIO YKpaiHCbKUX Ta BU3HA-
YMTU SKOHK Came K/iPUHIOBOK CUCTEMOKD KOPUCTYETLCA YKpaiHa, BUSBATM Npobie-
MU Ta WASXU NOKPALLEHHA 34iACHEHHS PO3PaxyHKOBO-KiPUHIOBOT Ais/IbHOCTI.

[JocnifpkeHHs 3A4iACHIOBAN0OCA Ha OCHOBI CUCTEMHOFO MigXxo4y 3 BUKOpUC-
TaHHAM METOZiB: CTPYKTYPHOIO aHaslisy Ta CUHTE3Y, NMOPiBHAHHS, MPOrHO3yBaHHS.

Onuparunch Ha pesynbTaTi AOCAIAXKEHHS, MOXHA BiAMITUTY, LLO NPaKTWY-
HO BCi KJIPMHIOBI NasaTu B 3axifHWX KpaiHax € f0OpoBifbHMMK acouiauismun gi-
HaHCOBMX YyCTaHOB. Cepeq HalibinbLIMX MOXHa BUAIAUTK Taki: Eurex Clearing (Hi-
meyunHa) [7], National Securities Clearing Corporation (CLUA) [8], OMX (LLIBeuis),
CCP(AscTpist), KELER Zrt.(¥YropwmHa), LHC.Clearnet SA (PpaHuis),
LHC.Clearnet Ltd.(O6’egHaHe KOPONIBCTBO).

B YKpaiHi po3paxyHKOBO-K/ipMHIOBI onepauii 34iicH0Ts HauioHanbHmiA
fenosuTapiii YkpaiHu Ta MAT «BceykpaiHCbKuiA [eno3nTapiii LiHHUX nanepis».
[JaHi knipuHrosi geno3uTapii BUKOPUCTOBYHOTb ABOCTOPOHHIO CUCTEMY K/TIPUHIOBUX
B3aEMVH 3a npuHUmnom MoctavaHHs Mpotum Mnatexy (Delivery Versus Payment).

BpaxoByoum CBITOBI TEHAEHLT Ta PO3BUTOK Mi>KHapPOAHWX (PiHAHCOBUX Bid-
HOCWH, C/ifi pPO3BMBaTU PUHOK PIHAHCOBMX IHCTPYMEHTIB, 0COB/IMBO B YMOBaXx nepe-
xofy YkpaiHu fo 6e340KyMeHTapHOT (hopMy LIHHWX narepis, Tak K Le BUpiLlye
MUTaHHA HecTadi BiflbHWMX rPOLUOBMX KOLITIB. lMpouedypa B3aemMo3asiky [03BOSSE
Pi3KO CKOPOTMTW MOTOKM FPOLLERA 3a PaxyHOK MEPEMILLEHHS LiHHUX nanepiB MiXx
y4YaCHUKaMM PUHKY, OCKI/IbKU B LibOMY BWUNaAKy 3AIACHIOETLCA pyX MifCYMKOBUX
rPOLLOBUX CYM i Ca/lbj0BaHe nepeMillieHHs (hiHaHCOBUX IHCTPYMEHTIB.

Cnvcok niTepaTypu: 1. MixHapogHa ekoHoMika: nigpyy. Ons ctyg. Buwi.Hasu. 3akn. / 3a

pen. HO.I'Kosaka, [A.I.JlykaHewka, HO.B.MakoroHa[3-Te Bug.] — K.: LleHTp y460BOi
nitepatypu, 2009. — 560c. 2. IHchopmaLiiiHo-aHaNi TUYHMIA NopTan YKpaiHCbKOro areHTCcTBa



