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Iceland, together with Norway, were the only Nor-
dic states that were not the European Union mem-
bers before the outbreak of the global financial
crisis. Main reasons for the EU reluctance in Ice-
land was thriving economy together with any politi-
cal limitations from Brussels, especially in fishery
industry and financial sector, as well as the main-
tenance of national sovereignty. Before the finan-
cial crisis, Iceland benefited from the membership
in the European Free Trade Association and the
European Economic Area. The EFTA member-
ship enabled Iceland free trade on industrial and
fish products within member states and with the
EEA accession Iceland obtained 4 freedoms of the
free EU market with exemptions in fishery policy,
thus its economic needs were met also without the
loss of sovereignty and no further integration was
necessary. However, Iceland’s approach on the
EU membership changed with the outbreak of the
financial crisis. Political elite was forced to apply for
the EU membership in order to secure Iceland’s
current economic interest — economic stabilization
of the country — even |f it might be possible that
political and economic priorities of Iceland would
be endangered. Therefore, this article will focus
on the integration tendencies of Iceland after the
financial crisis and the potential EU membership.
We will analyze the attitude of Icelanders towards
the EU integration after the outbreak of the
financial crisis and the economic and political
situation, as well as its application on international
political direction.

Key words: Iceland, European Union, integration,
financial crisis, economic stabilization.

IcnaHoisi pasom 3 Hopsezieto 6ysiu €OuHUMU
CKaHOUHaBCbKUMU Oepxasamu, siki He S8/Is/ucs
uneHamu €sponeticeko2o Cotosy 00 royamky
€8imoBoI" ¢hiHaHCoBoI Kpu3u. OCHOBHUMU TpU-
quHamu HebaxaHHs1 Bcmyny IcnaHoii 8 €C 6ynu
rpoysimaroya exKoHomika, MoslimuyHi  0bMe-
JKeHHs1 3 60Ky Bproccens, 0cobs1uso 8 pUBHIl
rpomuc/a080cmi ma (hiHaHCOBOMY CeKmopi, a
makox 36epexeHHs HayioHa/lbHO20 CyBEepeHi-
memy. []o ¢hiHaHCOBOI Kpu3u IcnaHdisi kopucmy-
Basiacs epesazamu 4eHcmsa 8 €spornelicbKili
acouiayii silbHOI mopeigni ma €sponelicbkkomy
EeKoHOMIYHOMY npocmopi. YneHcmso 8 €ABT
003807110 Ic/1aHdii sBecmu  BiflbHY MOopaig/to
MPOMUC/I080t0 Ma PUbHOK NPOOyKUier 8 dep-
agax-y/ieHax, a rnpueoHaHHs1 00 EEI Hadasio
IcnaHdii docmyn do 4 ¢80600 Bi/TbHO20 PUHKY
€EC i3 3BI/IbHEHHSIM BIO O6MEXEHB 8 PUBO20CO-
dapcbkull nosimuyi. TakuM YUHOM, eKOHOMIYHI
rompebu kpaiHu 3adoB0/IbHS/IUCS 6e3 Bmpamu
cysepeHimemy i nodasibwoi iHmeapayjii. OOHak,
cmas/ieHHsi IcnaHoil 0o 4ieHemsa 8 €C 3MiHU-
J1ucs 3 noYamkoM ¢hiHaHcoBoI kpu3u. MNorimu4Ha
e/lima 6yna 3MyweHa rnodamu 3asisky Ha Y/ieH-

cmso 8 EC 3 Memoro 3a00B0/1EHHST EKOHOMIYHUX
IHmepecis — ekoHoMiYHa cmabinizayis 8 KpaiHi
— HesBaxaro4yu Ha me, Wo Mo/limu4Hi ma eKkoHo-
MiYHi piopumemu IciaHoii MOXymb OMUHUMUCS
nio 3aepo30r0. TakumM YuHOM, daHa cmammsi
6yde 30cepedxeHa Ha MEHOEHUil iHmeapauyji
IcnaHaii nic/ist ghiHaHCOBOI KpU3U | NOMeHYItiHO20
uneHcmsa 8 €C. Hamu 6yde npoaHasnizosaHO
cmag/ieHHs1 icnaHoyis 0o iHmezpauii 3 €C 0o
ro4amky (hiHaHCOBOI KPU3U, eKOHOMIYHA i Mo/Ti-
muyHa cumyayisi 8 IciaHaii i Ii 8raus Ha 308HIW-
Hill HanpPsIMOK MO/TIMUKU.

Kntouosi cnosa: Ic/1aHaiss, €sporielicbkuli Cotos,
iHmezpauisi, ghiHaHcoBa Kpu3a, EKOHOMIYHa cma-
Ginizayjsi.

VicnaHousi smecme ¢ Hopseaueli 6biiu eo0uH-
CMBEHHbIMU CKaHOUHaBCKUMU 20Cydapcmsamu,
He sBAsOWUMUCST  YieHamu  Esponelickozo
Cowsa 00 Hada/a MUpPOBO20 (PUHAHCOBO20
Kpusuca. OCHOBHbIMU MPUYUHAMU HEXenaHUsi
scmyn/eHust VicnaHouu 8 EC 6biiu rpoysema-
rowjast KOHOMUKa, MO/IUMUYECKUE 02paHUYeHUsT
€O cmopoHbl Bproccens, 0cobeHHO B pPbIGHOU
MPOMbILW/IEHHOCMU U (hUHAHCOBOM  CEeKmope,
a makKe CoxpaHeHue HayUOHa/IbHO20 Ccysepe-
Humema. [o ¢huHaHcoBo20 Kpu3uca VcnaHous
0/1b308a/1aCh MPEUMywecmsamu YieHcmsa 8
Esporielickoli accoyuayuu cB0600HOU mopaoasiu
u Esponetickoli akoHoMu4yeckoll 30HbI. YieHemBo
8 EACT no3s0/1us10 HicnaHouu secmu cB0600HyH0
MOP20B/0 NMPOMBILW/TEHHOU U PbIGHOU MPOOYK-
yuell B8 20cydapcmsax-y/ieHax, a npucoeouHe-
Hue k E3IN npedocmasurio VicnaHouu docmyn K
4 cBob600am c80600HO20 pbiHKa EC ¢ 0cBO6OX-
OdeHueM om oOzpaHuteHull 8 pbl6OX03AlicMBeH-
HoU rosumuke. Takum 06pasom, SKOHOMUYECKUE
rompe6bHocmu cmpaHbl yO0s1emBops/IuCL 6e3
rnomepu cysepeHumema u OasibHelwel uHme-
2payuu. OOHaKo, OMHoweHue VicnaHouu K Y/ieH-
cmsy 8 EC UsMeHU/IUCH C Ha4a/1oM ¢hUHaHCOB020
Kpusuca. lMonumuyeckas auma 6biia BbIHYX-
deHa rnodams 3asi8Ky Ha 4/ieHemso 8 EC 8 yesisix
yO0B/1IeMBOPEHUsT IKOHOMUYECKUX UHMEPECcos —
3KOHOMUYECKasl cmabu/iusayusi 8 cmpaHe —
HECMOMPSI Ha MO, YMO MO/IUMUYECKUE U 9KOHO-
MuyecKue npuopumems! VicnaHouu mMmogym oka-
3ambcs nod yepo3oll. Takum obpasoM, daHHast
cmamasi 6ydem cocpedomodeHa Ha meHOeHyUU
uHmMezpayuu McnaHouu rocse (huHaHCoBO20
Kpusuca u romeHyua/ibHo20 4ieHemsa 8 EC.
Hamu 6ydem npoaHa/u3uposaHo OMHoWweHuUe
VicnaHoyes K uHmezpayuu ¢ EC 0o Hadasia
(bUHaHCOBO20 KpU3UCA, IKOHOMUYECKasT U Mo/U-
mudeckasi cumyayusi 8 VicnaHouu u ee gausiHue
Ha BHeWHee Harnpas/ieHue rno/lumuku.
KntoueBble cnoBsa: VciaHous, Esponelickuli
COK03, UHMe2payusi, (hUHAHCOBbIU KPU3UC, 3KO-
HOMUYecKasi cmabusiuzayust.
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Introduction. Integration into the European
Union since its establishment was always present.
In every European country was the possibility of
the EU membership discussed question and many
countries were in favor of this step due to gaining
economic benefits. However, two Nordic states —
Iceland and Norway — were reluctant about the EU
integration before the outbreak of the global finan-
cial crisis. In this article we will focus on economic
influence on Icelandic approach towards the EU
membership from the 2008.

Many years under the rule of Denmark caused
that Icelanders did not want to endanger their sov-
ereignty after reaching the independency at the end
of the 2nd World War with the entrance into the inter-
national political situation and the EU reluctance in
Iceland was enhanced also due to economic miracle
at the beginning of 50’s. Iceland became member of
the UN or NATO and in times of the Cold war secured
its safety with the Agreement on defense with the
US. After the establishment of the ESCS, later the
EC, Althing decided to integrate into the EFTA that
focused on free trade with industrial products, later
with fish products and the closer economic relations
with European countries secured with bilateral trade
agreements.

Icelandic economic needs were met and further
political integration into the EC was not necessatry,
since this step would have endangered the national
sovereignty, as well as fishery and agricultural policy
and financial sector. The closest step towards the
EU integration made Iceland in 90°s with the EEA
membership while meeting its above mentioned eco-
nomic and political criteria. At the beginning of 21st
century there was no need to deepen the integra-
tion since Iceland was the fastest growing economy
among the Northern countries and its GDP has risen
more than in the EU. However, with the outbreak
of the financial crisis and destabilization of bank-
ing system, it's important to examine the Iceland’s
approach towards the EU membership in context of
its economic situation.

Analysis of recent research and publications.
The current issue of the Icelandic integration ten-
dencies into the European Union paid attention to
researchers such as Baldur Thorhallsson, Martin
Hart-Landsberg, Matis Misik, Stefan Olafsson or
Karin Hammar and also to international organizations
such as the European Commission or the EU in gen-
eral, the International monetary fund, the World Bank
or the Institute of International Affairs. The literature
evidence about the approach of Iceland towards the
EU membership is listed below.

Settings objectives. Our aim is to focus on inte-
gration tendencies of Iceland after the financial cri-
sis and the potential EU membership. This article will
also analyse the attitude of Icelanders towards the
EU integration and the economic and political situ-

ation in Iceland after the crisis and its application on
international political direction.

The main material research. Before the out-
break of the global financial crisis Icelandic economy
soared. Within 5 years before crisis GDP has risen
by 5.5% annually and the unemployment rate was
lowered by 2% [7]. Economic expansion, as well as
economic collapse was caused by 3 leading banks —
Landsbanki, Kaupthing and Glitnir. Due to lack of
regulation of capital flows within EEA countries, these
banks expanded also to foreign markets, mainly to
the Netherlands and the Great Britain.

Generally, Icelandic banking system was unsus-
tainable in a long term perspective due to following
factors. Before 2008 for companies and banks in
Iceland worked abroad more employees than in the
island and the total asset of the 3 most important
banks in 2008 was approximately 10 times more than
the value of GDP in Iceland [11]. Also funding of these
banks in 90's was ensured by selling bonds on the
EU market, later on the US market. Until the begin-
ning of 20th century, Iceland belonged to world’s most
indebted country in terms of measurement of external
debt to the GDP [13].

However, the position of Icelanders and Althing
towards the EU membership before the outbreak of
the financial crisis did not change. Social system in
Iceland was on a high level and the economic growth
was beneficiary for citizens and the government as
well. Before the crisis, any of political parties did not
directly propose the EU membership application and
due to relatively stable and fast growing Icelandic
economy, especially the banking system; Icelanders
did not have any interest in the change of political
situation, since the EU membership before the out-
break of the financial crisis might have caused the
economic slowdown in the country because of signifi-
cant restrictions in fishery and financial market policy.

After the outbreak of the financial crisis in the US,
the economy of Iceland was hit almost immediately
due to the currency connection of the small Icelan-
dic market and sold bonds of Icelandic banks to the
US. Iceland lost its investors, could not have loaned
money abroad and the economy collapsed because
of the demand of repayment of country’s receivables.
Iceland was also hit by stock and housing market
bubble. Before the financial crisis, average prices
have risen by more than 40% annually and housing
prices have risen by 16% annually [7]. This economic
development, as well as an impact of the crisis on
Icelanders forced Althing to turn their international
politics straight to the EU membership.

Iceland, governed by Independence Party until
2008, experienced immediate protests after the out-
break of the financial crisis. The main demand was
the resignation of prime minister and his party due
to lack of financial control in banking system, even if
there were many economic warnings before the cri-

21




NMPUYOPHOMOPCbKI EKOHOMIYHI CTYAIT

sis. This political party was also known for its euro-
skeptic opinions and international politics focused on
the membership in the EFTA and the EEA. Until the
outbreak of the financial crisis, this political direction
was beneficiary for Iceland in terms of achievement of
as much economic advantages as it was possible in
international markets, any restrictions in capital flows
and fishery policy and maintenance of their national
sovereignty.

Due to ongoing protests and demands for new
government elections, prime minister and cabinet
resigned. The new government coalition of the Social
Democratic Alliance and the Left-Green Movement
started with implementation of new economic rules.
«Rather than trying to resuscitate existing structures
and patterns of economic activity through austerity
measures, it actively intervened in financial, currency,
and housing markets, as well as strengthened tar-
geted social programs that protected majority inter-
ests» [7]. The new government did not focus only on
the economic stabilization of Iceland from the inside
implemented reforms, their aim was also to deepen
relations with the EU. The main target in international
politics was to become the EU member in order to
stabilize the economy, even if the possibility of endan-
gering of Iceland’s national sovereignty might have
occurred.

On the 16" of June 2009 Althing approved the EU
membership application and besides the focus on
implementation of new economic laws for Icelandic
economic reconstruction, Althing focused on prepara-
tion of the country for implementation of the EU law
to accomplish the EU membership [12]. The turnover
in international politics and euroskepticism in Iceland
was caused mainly by the financial and banking cri-
sis. The aim of the new government was to recover
Icelandic economy by implementation of stricter rules
for banking system and deepening the EU and Icelan-
dic business relations and thus increasing exports on
the EU markets. Important reason of the EU turnover
was also the EURO currency adoption. Firstly, Althing
wanted to adopt the EURO without the EU member-
ship due to the depreciation of Icelandic Krona and
inability to repay loans and receivables in their cur-
rency. However, because of negative reaction of the
EU, the EU integration became the only way how to
adopt the EU currency. This was the main reason of
the political turnover and possibility of endangering
Icelandic national sovereignty, the most important
historical reason of not being the member of any
political organization.

Given that Iceland was already member of the
EEA, it was expected that the country might have
become the EU member relatively quickly, when tak-
ing into consideration the integration process of other
candidate countries of the EU, economic develop-
ment and the new government support of the EU
membership. The European Commission proposed
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financial assistance for Iceland in form of IPA funding
and considered Iceland as a democratic country with
working democratic institutions and judiciary system.
The EC also appreciated Icelandic request for an IMF
help during the stabilization process of its economy
and considered the financial crisis and baking system
crisis as an interim situation. On the other side, the
EC enforced implementation of the EU law in fields
such as fishery policy, environmental policy, common
agriculture policy, as well as free movement of capital
and financial markets [3]. Since Iceland implemented
nearly 80% of the EU law with the EEA member-
ship, the EC perceived Iceland as ready for the EU
integration and advised to cooperate with the EU in
areas that were not involved in the EEA agreement,
due to whose Iceland did not want to become a mem-
ber of the EU and because of these policies Iceland
reached the highest GDP growth among the Northern
countries before the financial crisis.

But after these EC recommendations about
improvement in disputed areas, process of the Ice-
landic integration into the EU slowed down rapidly,
since Iceland did not show an interest to make con-
cessions in fields as fishery and agricultural policy.
With the new government, economic stabilization
and financial support from IPA, Althing as well as
Icelanders became reluctant about the EU member-
ship again. One of their main objectives of the EU
membership was adoption of the EU currency, what
became almost impossible, due to any compromise
in fishery and agricultural policy, as well as in finan-
cial markets area between Althing and the EC. The
former European Commissioner Stefan Fiile claimed,
that ,the EU is by far Iceland’s largest trading partner,
with three quarters of exports going to EU countries.
The EU has shared interests in sustainable fisheries
and the ever increasing strategic importance of the
Arctic region” [5].

Despite of the EU support for the Icelandic inte-
gration, Iceland became reluctant about the EU mem-
bership. The screening process took more than one
year, what was not expected, given that Iceland had
already implemented significant percentage of the
EU law with the EEA membership, but between the
1st and 2nd Progress report on Iceland the EC did not
find any compromise in disputed areas [4]. In 2013
another parliamentary elections in Iceland took place
and winning parties of Independence Party and Pro-
gressive Party [2] decided to put the accession nego-
tiations on hold. The integration process was inter-
rupted and the negotiation chapters had the same
status as from the last negotiation in December 2012.
Later on, in March 2015, Althing officially withdrew
the EU application and requested not to perceive Ice-
land as a candidate country [4].

This political development was caused also due
to economic situation. With newly implemented
economic recovery rules, Iceland’s economy was
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becoming stabilized from 2010 again. According
Peter Dohman, the IMF Mission Chief for Iceland,
Iceland started to grow due to optimal usage of their
natural resources, tradition in fishing industry, ener-
getic policy and touristic boom. He also highlighted
the restoration of banking system and restructura-
tion of domestic debt. The central bank of Iceland
maintained inflation rate close to target level and
the depreciated Krona was used for export oriented
industry [6]. As it is shown also on tables below, main
economic indicators became relatively stable since
2010 — 2011. The unemployment rate was lowered
from 7% in 2009 to 4% in 2015, the inflation rate from
13% in 2008 to 1% in 2015. Also the GDP started to
grow again and investment supposed to rise on the
average level until the 2019. The government debt
has risen from 2007 due to government expenses on
economy recovery, butin 2012 the Ministry of Finance
marked a slowdown in government spending on the
economic reconstruction. The Icelandic Krona appre-
ciated in 2010 together with export oriented industry
and restoring of investment opportunities.

This development was one of reasons of the EU
membership application withdrawal. Althing argued
that the EU did not help Iceland while dealing with
the crisis and was not confident with the EU currency
adoption refusal before the EU integration. With the
relative stable economic situation the need of help

Iceland: Economic Indicators.
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to restore the Icelandic economy diminished. The
fishery industry as well as the fear of endangering
of national sovereignty became more important than
the EU membership and its advantages, since main
measures for the economic stabilization were already
accepted. There are also other factors due to which
the EU integration would not be beneficial for Iceland
after the economy recovery:
The accession negotiations became more diffi-
cult and prolonging after the EU enlargements in 2004
and 2007. After additional conditions in the screening
phase, the integration process is delayed by a year.
Financial crisis would delay accession negotia-
tions between Iceland and Netherlands and the UK
due to Icesave dispute.
Lack of compromises among the parliament
members in Iceland resulted in any progress in nego-
tiation chapters such as agricultural policy, what
potentially might have been handled due to similar
weather conditions as in Scandinavia.
Fishery policy and the mackerel dispute
resulted in not opening the fisheries chapter [10].
Because of these issues, Iceland decided to not
to be a member of the EU. Althing firstly wanted to
make a final decision about the application with-
drawal in referendum, but this referendum did not
take place. One reason might be that political elite
in Iceland is more reluctant about the EU entrance
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Fig. 1. Economic indicators of Iceland
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Teelandic Opinions on the European Union and the Euro

changed after the outbreak
of the financial crisis and due

Among leelandic respondents . .
B Good thing I Bad thing Meither a good thing nora bad thing tO the ImpaCt of economl?
situation. Iceland was hit

60% by the global financial crisis

significantly, what resulted

29% in banking system collapse,

15%

Do vou think that Teeland’s membership in the
FEurapean Union WOULD BE a good thing, a bad
thing, or neither gonod nor bad?

December 2008

GALLUP

Fig. 2. Opinions on the EU and EURO in Iceland

Source: [1]

than the Icelanders and Althing might have been
afraid of positive result of the referendum and
eventual endangering of their fishery industry and
national sovereignty. The second reason is that
according to many surveys, Icelanders became
also reluctant about the EU membership due to the
fact that the EU did not help them directly during
economy stabilization and potential EU entrance
might limit them in traditional disputed areas —
national sovereignty and fishery industry. According
the survey from 2008, during the outbreak of finan-
cial crisis only 39% of Icelanders were in favor of
the EU membership, but 60% of them perceived the
EURO adoption would help while economy recovery.

In general, after the EU membership application
withdrawal and relatively stabilized economic situa-
tion, Iceland does not want to be a member of the EU.
In terms of international orientation, Althing decided
to remain the EFTA and the EEA member, what is
beneficial in terms of free trade with industrial prod-
ucts and products of fishery industry among the EFTA
members. The EEA agreement allows export of Ice-
landic goods to the EU market almost freely. National
security question stayed maintained through agree-
ment on defense with the US. According to Baldur
Thorhallsson ,this relatively hasty membership appli-
cation made it obvious that the economic crash had a
profound (short-term) influence on the European poli-
cies of Iceland’s political parties. However, no change
had taken place in the stance of the traditional pillars
of Iceland’s EU skepticism that could account for this
change” [14] — endangering of national sovereignty
and fishery policy.

Conclusion. Iceland and Norway are the only
Nordic states that are not the EU members. Until the
outbreak of the global financial crisis, Althing was the
most reluctant parliament in the EU, while Iceland-
ers might have considered positively the EU mem-
bership. However, this situation and political direction
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Do wou think introducing the euro in Iceland
WOULD BE a good thing, a bad thing, or neither
good nor bad?

bubble on real estate market
L% and destabilization of welfare
state.

This economic develop-
ment caused the biggest
slowdown in Icelandic econ-
omy and influenced state
as well as citizens. With
new parliamentary elections
came also the change in
political direction of the coun-
try towards the EU member-
ship and stabilization reforms. To reach Icelandic
main objective, adoption of the EU currency, Althing
applied for the EU membership, but the negotiation
process took longer as it was expected, since Iceland
is an economically developed country and the EEA
member. Althing and the EC did not come to agree-
ment in fishery and agricultural policy and in finan-
cial sector as well. Due to this development, there
was any possibility of the EURO adoption before the
EU integration and economy was already stabilized,
so Icelanders as well as Althing became reluctant
towards the EU membership, also because of main-
tenance of national sovereignty. Thus, after 4 years
and another parliamentary election, Althing decided
to stop the negotiation process and in 2015 officially
withdrew the EU membership application. The coun-
try’s closest relation with the EU remains the EEA
agreement and with the EFTA membership the cur-
rent economic objectives are met without the loss of
sovereignty.
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PO3BUTOK MDKHAPOAHOI'O PUHKY ®PIHAHCOBO-MMATDKHUX MOCYT
B YMOBAX NMOBA/IbHOI HECTABI/IbHOCTI

DEVELOPMENT OF THE INTERNATIONAL MARKET OF FINANCIAL
AND PAYMENT SERVICES IN TERMS OF GLOBAL INSTABILITY

Y[IK 339.727(045)

MapeHa T.B.

K.€.H., JOLEHT Kadeapn eKOHOMIK/

Ta MKHapPOAHUX EKOHOMIYHUX BifHOCUH
MapiynonbCbKuii epXXaBHUiA yHIBEpCUTET

MocTtaHoBKa npoGsemn. Po3BUTOK MiXHapoa-
HOrO PWUHKY (PIHAHCOBO-N/IATIXXHUX MNOC/Yr CbOrOAHI

Y cmammi po32/isHymo 3aKOHOMIPHOCMI PO3-
BUMKY MDKHAPOOHO20 PUHKY ChiHaHCOBO-M/1a-
MIPKHUX 110C/ly2 Y Cy4acHUX ymMoBax 2/106a/1bHOl
HecmabisibHocmi. OuiHeHo Macwmabu onepayili
Ha MDKHapPOOHOMY ChIHAHCOBOMY PUHKY OpiB-
HaHO 3i csimosumM BBI1. Bu3Ha4eHO HYUHHUKU,
wo 0bymMos/Iiorms mpaHcghopmayiio cucmemu
PUSUKIB MDKHEPOOHO20 PUHKY (biHAHCOBO-M/1a-
MiXHUX r1oc/1y2 8 ymosax a1obanizauii. Oxapak-
mepu308aHO PU3UKU Ma BUK/IUKU Cy4acHO20 pO3-
BUMKY PUHKIB ¢hiHaHCOBUX MOC/Ty2 Y PO3BUHYMUX
KpaiHax | kpaiHax, wo po3gusarombCsi. BusHa-
4eHO HeOOXIOHI yMOBU | 3aX00U, CripsiMoBaHi Ha
3abe3rneyeHHs1 /IKBIOHOCMI MIKHapPOOHO20 PUHKY
(hiHaHCOBO-M/IAMDKHUX rOC/Tye.

KntouoBi cnoBa: MiKHaPOOHUU PUHOK hiHaH-
COBO-M/TAMIKHUX  M0CAYye, e/0basibHa Hecma-
6isbHicMb,  ¢hiHaHcosi  ornepayii ma  iHcmpy-
MeHmu,  ¢hiHaHcoBi  akmusu, — MDXHapOOHI
r1amixHi cucmemu.

B cmambe paccMompeHbl 3aKOHOMePHOCMU
passumusi  MexoyHapoOHO20 pbliHKA (OUHaH-
COBO-TI/IAMEXHBIX YC/ly2 B8 COBPEMEHHbIX YC/10-
BUSIX 2/106a/1bHOU HecmabusibHocmu. OYeHeHb!
Macwmabbl onepayuli Ha MEeXOyHapOOHOM
(bUHAHCOBOM PbIHKE M0 CPABHEHUIO C MUPOBLIM
BBI1. OrpedesieHb! hakmopbl, onpedensrouue
mpaHcghopmayuto cucmeMb| PUCKO8 MeXOyHa-
POOHO20 PbIHKa (OUHAHCOBO-NIAMEXHBIX YCITy2
B ycrosusix a/0banuzayuu. Oxapakmepu3o-

nizauyi,

BaHbl PUCKU U BbI30Bbl COBPEMEHHO20 Pa3Bu-
Mmusi PbIHKOB (hUHAHCOBbIX YCrlye 8 PassumbIX U
passusarouyuxcsi cmparax. OrpedesieHbl He0b-
X0OUMbIe yC/108Usi U MepbI, Harnpas/eHHbIe Ha
obecrieyeHUe /IUKBUOHOCMU MEXOYHapOOHO20
PbIHKa (OUHAHCOBO-NIAMEXHbIX YCI1ye.
KntoueBble cnoBa: MexOyHapOoOHbIU PbIHOK
(bUHAHCOBO-MIAMEXHBIX  YC/ly2,  2/106a/IbHast
Hecmabu/ibHoCmb, — ¢huHaHcoBble — onepayuu
U UHCMpYyMeHMbI,  (huHaHcoBble — aKmusbl,
MeXOyHapOOHbIe NamexHble CUCmeMbI.

The patterns of the international market of finan-
cial and payment services development in terms
of global instability are considered in the article.
The scale of the international financial market
transactions is assessed compared to the global
GDRP. Factors that contribute to the risks system
transformation of the international market of
financial and payment services in the context of
globalization are defined. Risks and challenges
of the current development of financial services
markets in developed and developing countries
are characterized. Required conditions and mea-
sures aimed at providing liquidity to the interna-
tional market of financial and payment services
are determined.

Key words: international market of financial
and payment services, global instability, financial
transactions and instruments, financial assets,
international payment systems.

BifOyBa€eTbCA Ha TNi NOrMOGNEHHA NpoueciB rnoba-
TpaHcHaLjioHanizauii Ta

iHdpbopmaTm3aLii.
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