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JIFJIbHICTb MI2ZKHAPOJHUX ®THAHCOBHX
OPTAHI3AIIIA HA BITYU3HAHOMY PUHKY
PTHAHCOBOTO KAIIITAJY

Busnaueno sexmopu exoHoMiMHUX nepemeopensb YKpainu 6 ymosax 2400a.1bHOi 63aEMO3aAAeHCHOCHII
Kpain, npoanaizoeano (inancosy ckaadogy npouecy 2ao6aqizauii, okpecieno mendenuii ma npiopu-
memHui HanpaMu po3eUMKy MixcHapooHoi ineecmuuiiinoi cnienpaui.

In the article the vectors of economic transformations in Ukraine in conditions of global interdepend-
ence of the countries are noted, financial constituent of globalizations process is analyzed, tendencies
and priority directions of development of the international investment cooperation are outlined.

3araJibHOBIIOMO, 110 €EKOHOMIYHOTO PO3BUTKY JOCSTAIOTh KpaiHW, 3[0aTHI y 3p0oc-
TarOUMX MacuTabax akymy/Il0BaTH i BUKOPMCTOBYBAaTH BHYTPIllIHI i MixXKHApOHi iHBEC-
TULIIMHI pecypcH 3i 30aJ1TaHCOBAHMM CITiBBITHOIIEHHSIM iHO3€MHOIO 1 BITYUM3HSIHOTO iH-
BecTyBaHHS. HallioHanbHa eKOHOMiKa, sIka Ma€ OJHOOIUHY iHBECTULIIITHY Opi€HTAllil0
Ha iHO3eMHI JoKepesa 0e3 3poCcTarouoi MOTUBALIIl MiCLIEBUX iHBECTOPIB, Y CTpaTEriyHO-
MY KOHTEKCTi BTpaya€ KOHKYPEHTOCIIPOMOXKHICTb i yMOBH O€3MEYHOTO PO3BUTKY.

bazyrounch Ha axioTaxHiil eKcIaHcii I7100aIbHOro Karirany, (piHaHcoBa riobati-
3allisl icTOTHO TpaHC(OPMYE CKJIA i CTPYKTYpY CYO’€KTIB, 3MaTHUX peaibHO BIUIMBATH
Ha CBiTOBE IOCIMOAAPCTBO, BUCYBAIOUM Ha TIPOBIIHI MO3ULIiT TpaHCHAIIOHAIbHI KOPIO-
pailii i 6aHKM Ta IMOCTYITOBO YCYBAIOUM 3i CBITOBOI apeHM HALiOHAJIbHI IEpKaBy SIK Haii-
BaXJIUBILLIMX JOTETIEP il aKTOpiB. BpaxoByroun BUCOKMIA AMHAMi3M (DiHAHCOBOI IJ100aJTi-
3allii, 116 MPOSIBISIEThCS Y BTPaTi A€PXKaBOIO 0AraTboX CBOIX TPATULIIMHUX PETryIsITOPHUX
(yHKII}1, B ICTOTHOMY 3BY:KE€HHI MOXJIMBOCTEI KpaiH 1LOIO0 MPOBEACHHS CaMOCTiHOI
IPOLLIOBO-KPEAUTHOI TIOJIITUKH, MiATPUMAHHS PiBHOBAKHOTO CTaHYy €KOHOMIKM 3aco0a-
MU BaJIIOTHO-KYPCOBOI TOJIITUKU Ta PETy/Il0BaHHS HalliOHaJIbHUX (DiHAHCOBUX PUHKIB,
a TaKOX y peaJibHiil 3arpo3i BTpaT HUMU €KOHOMIUHOTO CYBEPEHITeTy 3 MPUYMH OOp-
TOBOI 3IEXXHOCTI il (PiHAHCOBOTO MiAMOPSIKYBAaHHS TPOBIIHMM KpaiHaM CBiTy'.

JocmiaXeHHIo poji MiXKHApOAHUX (PiHAHCOBUX iIHCTUTYLIN Y CBITOBUX T'OCIIO-
JapChKUX 3B’S13KaX y Mpolleci r1obdanizailii, eBoJIIoLil CIiBIIpalli Ta KPeAUTHUX BilHO-
cMH MiXHapoaHOTO BaIIOTHOTO (DOHAY 3 YKpaiHOMO MPUCBIYEHO Tpalli BiTOMMX BiT-
YM3HSHUX 1 3apy0ixxkHux ekoHomicTiB — O. bimopyca, I. branka, C. bopunns,
O. Bnacioka, A. l'anpunHcekoro, B. Teitis, b. I'yocekoro, /Ix. Keiinca, P. Mapkosila,

1 . oo A . . .
Cmonapuyk .M. Ba3osi npuHUMIU TpaHchOpMallii iIHCTUTYLIIHOI cucTeMU (biHAHCOBOI I100ai3a-
uii / Mozeni 3a0e3MeueHHs CTaJloro po3BUTKY CBITOBOTO rOCIIOAPCTBA: €KOHOMIKA, (hiHaHCH Ta rnpaBo: 30.
matepianiB XI MixHap. Hayk.-1ipakT. KoH®. 30 Tpas. 2008 p. — K.: YAYOMT, 2008. — C. 200.
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10. ITaxomoga, A. Ilepecagu, M. Iloptepa, B. Pocroy, B. Cigenka, Jx. Crirniua,
V. ®imepa, Y. llapna ta iH. BomHouac 6pakye IpyHTOBHUX HAYKOBO-TIPAKTUYHUX PO3-
PpOOOK 111010 0COOIMBOCTEN BILUTMBY 3a3HAUEHUX iHCTUTYLIII HA PO3BUTOK BITYUM3HSIHOTO
PUHKY (biHAHCOBOTO KarliTay.

JoMiHyBaHHS PO3BMHYTHX KpaiH y CBITOBiif €EKOHOMIlIi Ta 3HAYHA 3aJIEXKHICTb BiJl
HUX KpaiH, 110 PO3BUBAIOThCS, O€3MOCcCepeIHbO BILUTMBAIOTh HAa XapakTep MOLIMPEHHS
LMKJIIYHUX KOJIMBAHb Y CBITOBiM eKoHoMilli. ITo-miepiie, camMe po3BUHYTI KpaiHU Ire-
HEpYIOTh IJI00aJIbHI MOTPSCIHHS (Y BULJISIII KOJMBAaHb €KOHOMIYHOI aKTUBHOCTI, (i-
HaHCOBHUX MMOTOKiB, TOBAPHUX LIiH i BAJIIOTHUX KYPCiB), 10 SIKUX KpaiHU, 1110 pO3BHBa-
I0TbCS1, MOBUHHI MPUCTOCOBYBATUCS i MIEBHUM YMHOM pearyBaTu. [HIIMMU CJIOBaMH,
PO3BUHYTI KpaiHU €, MO CYyTi, TBOPLISIMU Oi3HEC-LIMKJIiB, a KpaiHU, 1110 PO3BUBAIOTh-
s, OTPUMYIOTb iX SIK 00’€KTUBHI 30BHIllIHi yMOBM €KOHOMiYHOTO po3BUTKY. ITo-apyre,
PO3BUHYTI KpaiHU € TBOPLSIMM €KOHOMIYHOI MOJIITMKHU, a PelITa CBiTY BUCTYMAE ii
“omepxxyBaueM”. I'0JIOBHUM MaKpOEKOHOMIYHUM (haKTOPOM, 1[0 CTBOPIOE TaKy CH-
Tyallilo, € MXKHApOJHUM CTaTyC HaLliOHAJIbHUX BAIIOT MPOBITHUX PO3BUHYTUX KpaiH.
Tomy ix BHYTpILLIHS TPOLIOBO-KPEAMTHA MOJiTUKA, CIIPSIMOBaHA Ha YIIPaBJIiHHS BHYT-
PillIHIMU €KOHOMIYHUMU LIMKJIAMU, ONTOCEPEIKOBAHO CIIPUSIE MiXKHAPOIHOMY TOIIIM-
PEHHIO aHAJIOTIYHMX LMKJIIYHUX KOJMBaHb, 3yMOBIIOIOYM 3MiHU B KOH IOHKTYpIi IJ10-
OanbHOro (hiHAHCOBOTO PUHKY i1 TeHEpYIOUM TIeBHI 30BHILIHI e(eKTH AJiT eKOHOMIK
KpaiH, 110 po3BUBalOThC. [Ipy 1IbOMy MEHIIMIA CTYIIiHb PO3BUTKY i iHCTUTYLIIMHOI
00J1a11ITOBAHOCTI EKOHOMIK 1IUX KpaiH CIpUs€E MOCUIEHHIO 1X BHYTPIIIHIX HUKIIYHUX
KOJIMBaHb, 1IIBUIKUM 3MiHaM (a3 eKOHOMIYHUX LUKIiB, 3yMOBJIIOIOUYM PU3UKU YTBO-
PEHHS KpU3.

I'MmbyHa CLOTOMHIIIHBOI CBITOBOI KPU3U € 3HAYHO OLTBIION, HixX Kpu3 y 70-Ti, 80-Ti,
90-Ti pOKM MUHYJIOTO CTOJIITTSI Ta TIOYATKY HUHILIHBOTO. Buxonsun 3 icHytoumx Hebe3-
IeK i pu3KKiB, HOBA (hiHaHCOBA cHUCTeMa, cpopMOBaHa Y KPM30BIii CUTYallil, Ma€ rapaH-
TYBaTW CTAOUTLHICTD i CTIMKICTb PO3BUTKY CBITOBOI €eKOHOMiIKM. [bOro MoXHa 10CATT!
JIM1IIe 32 YMOBM 3MiHM BCi€l CUCTEMM iHCTUTYTIB, 10 3a0€3I1eYy0Th HalilHICTh CBITOBUX
dinancis. Ii GyHKIiOHYBaHHS GaraTo B YOMY MOBUHHO Ga3yBaTUCS HA CTAHIAPTAX, SIKi
0 JaBa MOXJIMBICTb OMHOYACHO 3i CTUMYJTIOBAHHSIM TaCUTH TYpOYJIEHTHICTb, HECYMiC-
Hy 3i CTABLIBbHICTIO i CTifKicTIO (hiHAHCOBOI CUCTEMMU.

Huniizs cutyaiis B YKpaiHi miaTBepmKye: SKIIO Ha3piia MoTpeda B 3arajlbHUX
3MiHaX, TO YaCTKOBi MEePETBOPEHHS HIYOr0 HE Jal0Th a00 MPU3BOAATH A0 HEraTUBHUX
pesysbTatiB. [0BOpsuM Mpo iHO3eMHi iHBeCTUlIil, Tpeba BpaxoByBaTU CBITOBUIA JOCBIH,
KW TTOKAa3ye, 10 HaWOLIbILMX YCIIXiB Y 3aly4eHHi iHO3eMHUX iHBECTULII J0CATal0Th
KpaiHu, SIKi, ITO-TIepIIe, CTAB/IITh TaKy METY 3a IMPIOPUTETHY Y CBOI €KOHOMIlli, 0~
JIpyre, BUKOPYCTOBYIOTh IPY LILOMY, MOXJIMBO, OUTbLIMI HaOip 3axodiB. ['010BHUM y
LIbOMY pa3i €:

Ilaxomos C., [laxomoe FO. I'nobanbHi BUTOKM i BiporiqHi HacigKu cBiTOBOi (piHAHCOBOI KpuU-
3u // ExoHomiunuit Yacomuc-XXI. — 2008. — Ne 11—12.
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— CTBOPEHHS IIPUBa0JMBOIrO IHBECTULIIMHOIO KJIiMaTy;

— CTBOPEHHSI MixKHApOJIHOTO iMiIxKy KpaiHM SIK TaKoi, 1110 HaJa€ iHBeCTOpY Kpallli
MOXJIMBOCTI, HiX iHIII KpaiHM.

C1ij1 HArOJIOCUTH, 1110 CHiBMpaLls 3 MiXKHAPOAHUMU (PiIHAHCOBUMU iHCTUTYLIISIMU (Bil-
KPUTTSI HOBUX KPEAUTHUX MPOrpaM, MPOrHO3U eKCIEPTIiB 1OA0 EKOHOMIYHOTO PO3BUTKY
KpaiH) — BeJIiHHSI Yacy, aake € BaXJIMBUM MOKA3HUKOM IS iHO3eMHUX iHBecTopiB. Hu-
Hi YKpaiHa onpauboBy€E JOKYMEHTH LIOAO0 3all0YaTKyBaHHSI IporpaMu “creHpa-0aii”,
Y3roKye TeKCTM MeMopaHayMy PO €KOHOMIUHY Ta (hiHAHCOBY MOJITUKY, TeXHIYHOro
MEMOpPaHIyMy TIpO B3aeMOpo3yMiHHs. OTXe, criiBrparsd Ykpainu 3 MB® Ha pi3Hux eTa-
Tax 3arajioM CIpMsiia Po3B’sI3aHHIO MPoOJIeM TUIATDKHOIO 6aiaHcy, Aep>KaBHOTO 60pry,
CTUMYJTIOBAJIa CUCTEMHE TTPOBENECHHSI MOMATKOBOI peopMu, CTPYKTypU3allilo MaTMBHO-
€HEPIreTUYHOrO KOMIUIEKCY, IIPMBEpTaja yBary A0 CoLiabHMX mpooseM. Jlo Toro 3k 6arato-
IPaHHICTb BITHOCHUH i KOOpAMHALIS CIUIBHUX 3ax0/iB i3 MB® cnipusiiv po3lrpeHHIO
MOXJIMBOCTEH B3aEMOIII 3 iHIIMMU MixKHApOTHUMU (PiIHAHCOBUMM iHCTUTYLISIMU.

3okpeMma, y 2004 poui Ykpaina 3rinHo i3 “CHCTEeMHOI0 MO3MKOI0-2” (3arajbHUil
tpaHil — 175 muH gos. CIIA) orpumana Bin CBiToBoro 6aHKy KpeauT y cyMi 75 MJTH
JoJ1. (tTabm. 1).

Tab6auus 1. Hanpsamu cniBnpani MikHapoaHUX (DiHAHCOBMX IHCTHTYLi

3 Vkpainow (2000—2008 poxu), mian goa. CIIIA

Hanpsmu cnisnpaui,
MiXXHapoAHi ¢piHaHCOBI 2000 | 2001 | 2002 | 2003 2004 2005 | 2006 | 2007 | 2008
iHCTUTYLIT

MporpamHe ¢iHaHCcyBaHHS 70 310 353 1,075 1,013 — — — —
Bunyck espoGonnis — — | 383 | 1,00 700 950 | 900 | 600 | 400
YPSAOM
CaiToBuniA 6aHK 70 310 — 75 175 — — — —
MBdD 245 375 — — 0 — — - —

Ilncepeno: oditiitHuii Be6-caiit MiHicTepcTBa eKOHOMiKM YKpaiHu. — http://www.me.gov.ua.

3a ocTaHHi JBa POKU 3arajbHUI 30BHIllHil 6opr YKpaiHu 30i/bliyBaBcs 1I0pid-
Ho Ha 45 % i mocsr 100 mupn mon. CLLA. 3oBHilIHIi 6G0pT MPUBATHOTO CEKTOPY BUPIC
10 85 MJIpA 0J1., i3 IKUX 29 MIIpA CTAHOBUTb KOPOTKOCTPOKOBUIA Gopr (Kiacudikona-
HUit 32 IEPBUHHUM TEPMiHOM TIOTallIeHHs) .

¥ 2009 poui MB® miporHosye 3pocranns csitoBoro BBIT ycroro Ha 3 %, 1110 He
Ha0araro TepeBuILye MOKa3HUK 2,5 %, AKUil BBAXKAOTh IIOPOrOBUM 3HAYEHHAM LIS
HacTaHHS robanbHOI penecii. 1o cTrocyeThes Ykpainu, To Mmicas IJIaHOBAHOTO 3pOC-
TaHH4 BiTYM3HAHOI eKOHOMIKM Ha 6 % y 2008 poui, MB® mporHosye mojajnblie
3-Bincorkose ii mamiHHsa y 2009-My. IHIsIis, iMOBipHO, 3MeHIIUTHCS 3 25 % 1o 0di-
KyBaHMX 17 % HMHIIIHBOrO pokKy. Yepe3 “KpeauTHe CTMCHEHHS” Ta 3 iHIIMX IPUYMH
3a3HAJI0 CKOPOYEHHSI BUPOOHULITBO MIPAKTUYHO B YCIiX Traly3sX BITYM3HIHOI €KOHOMIKH
3a OMHOYACHOTO 3POCTaHHS IMIIOPTY.

3 e . .
Odiuitnuit Be6-caitT JlepxkkoMcraTy YKpainu. — http://www.ukrstat.gov.ua.
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BbesymoBHO, orpumanHs koiutie MB® nae 3Mory 4acTKoBoO cTabinizyBaru (piHaH-
COBY cuTyalito. BogHouac 1ieil KpoK MOXHa po3IJISIIATY JIMILE SIK HeOOXiaHy, aje ad-
COJTIOTHO HEIOCTaTHIO YMOBY ISl BUxomy 3 kpusu. [lo-mepiie, BUALISIOUM KOLITA Ha
i crab6imizamii, MB® mikiyeTbcs He IMpo MATPUIMKY €KOHOMIYHOI CUTYallil B YKpai-
Hi, a HacamIiepes Ipo iHO3eMHi OaHKH, sIKi TyT IpaioioTh. He € Taemuautieio Toit paxr,
110 HallioHaJbHa OAHKIBChKa CHCTEMA BXe Maiixke HaroJIOBUHY HAJIEXXUTb iHO3EMHOMY
Kariraty, i caMe 0aHKM 3 iHO3eMHMMU iHBECTULIISIMU IIOTPEOYBATUMYTh HAMOLTBIIOL (hi-
HAHCOBOI IIATPUMKM IS TIOBEPHEHHST HAOIMKUMM YaCOM COT€Hb MITBIOHIB 101apiB
3aydeHnx KpenuTiB. OTXe, 3HAYHA YaCTHHA pecypcy, oTpuMaHoro Bim MB®, y Haririit
KpaiHi ToBro He 3arpuMaeThcs. I1o-apyre, yci peuent Bigx MB® 1omo nogoiaaHHs
KpU3U € MPOSIBOM MOHETApU3My — BOHU CTOCYIOTHCSI JiMIle cTabili3allii Ha rpolloBo-
MY ¥ BAJIIOTHOMY PMHKAX 1 HE MICTATh MTOPaJ LIOAO YCYHEHHS KPU30BHUX SIBULLL Y PeaJib-
HOMY CEKTOpi (3yIMHEHHSI BUpOOHUIITBA, CKOpOUeHH:sI o0csriB npoaykilii AITK Toiio),
1[0 ChOTOAHI CTAHOBUTH OJHY 3 OCHOBHMX 3arpo3 ISl eKOHOMIKM YKpaiHW. ¥ TaKux
YMOBAX CTpaTeriyHMM HarpsIMOM MisSZIbHOCTiI YKPaiHCbKOTO Ypsiay Ma€ OyTH CTUMYJIIO-
BaHHS NPUILIUBY iHBECTULLIN y PETbHUI CEKTOP HALIOHAIBLHOI eKOHOMIKH'.

JHep>kaBHa MOJiTUKA CITiBIIpaLli 3 MiXKHApOAHUMU (PiHAHCOBUMU iHCTUTYLIISIMUA Ha
CyJacHOMY eTarli Mae OyTH Opi€HTOBaHA HE TaK Ha MiHiMi3allilo 3al03WMYeHb, K Ha Haii-
edeKTHBHillle BAKOPUCTAHHS TIepeBar i MOXJIMBOCTEH, 1110 HAAAalOTh YWICHCTBO Y LIUX iH-
CTUTYLISIX UM TOCSTHYTI JoMOBIeHOCTi. CJlif BpaxoByBaTH, 110 CTPATerisl CIiBPOOITHMLI-
TBa MOJISITaE He JIMILIEe B OTPMMaHHI MO3UK 151 (DiHAHCYBaHHS E€P>KaBHMX ITporpam i
MPOEKTIB, a € MEBHUM KOMIUIEKCOM B3aEMOJIOIIOBHIOIOUMX (DYHKLIiN, CIIPSIMOBAHUX Ha
BiJICTOIOBaHHSI HalLliOHAJILHUX iHTEPECIB Yy CBITOBiil eKOHOMiLli. ToMy MoTpiOHO 3acToCO-
BYBAaTH CUCTEMHMIA MiAXi 11100 MAaKCUMAaJIbHOTO BUKOPUCTAHHSI MOPiBHSUIbHUX TepeBar
13 ypaXyBaHHSIM JOLIIbHOCTI CHiBHpalli 3 TIEI0 Y iHILIOK MiKHAPOIHOIO OPraHi3alli€lo.
A BiITaK il OCHOBOIO Ma€ OyTH YiTKe BU3HAUEHHS POJIi KOXKHOIO YYaCHMKA i HaJIexKHUIA
KOHTPOJIb BUKOPUCTaHHS 3alT0O3MUYEHMX KOIUTIB. BiAMoBiAHO cltin po3mMekyBaT (hyHKIIil
1 BiONOBIiTaIBHICTh MKHAPOIHMX OpraHizallill i JepKaBHMX YCTAHOB, IO BiIIOBIIAIOThH
3a 3MilICHEHHST TaKOl CITIBITpalli. 3po3yMiJio, 1110 BU3HAYEHI YIOay i IporpaMu Aii MaloTh
OyTH ITiAMOPSIKOBAHI OCHOBHIN MeTi — 3a0€3MEeYeHHIO CTpaTerii MAaKpOEKOHOMIYHOIO
3pocTtaHHs. OcoOaMBY yBary i MPUAUIUTH 3aTI00IraHHIO Hee(heKTUBHOTO BUKOPUCTO-
BYBaHHSI ITO3MK, a ITO3MKOBI PECYPCU CKOHIIEHTPYBAaTH Ha peaizallil iIHBeCTULIIAHO-iHHO-
BallifHMX MPOEKTIB AEP>KABHOTO 3HAYEHHSI.

OLiHIOIYM MeXaHi3MH 1 COLIiaJIbHO-€KOHOMIUHI Pe3y/IbTATH CIIBIIpaLli, CTil Ha3Ba-
TH TaKi BaXJIMBi aCMeKTH: TuBepcrikallisi eKCIopTy (30UIbLIEHHS 10r0 MacIlTa0iB Micst
JIibepatizallii TOproBoro pexkuMy mapTHEpPiB, IPUCKOPEHHST TEMIIIB PO3BUTKY Taly3ei,
OPIEHTOBAHUX HA €KCITOPT); MOJIIMILIEHHS CTaHY IHCTUTYLIIITHO-eKOHOMIYHOI CCTeMHU Kpai-
HU ((bopMyBaHHSI KOHKYPEHTOCIIPOMOXKHOIO CEPEIOBMILIA, aKTUBI3aLlisl iHBECTULIIMHIX

4 . . . . ..
binopyc O. CyyacHa cBiTOBa (hiHAHCOBO-€KOHOMIUHA KpH3a SIK MPOSIB TOTAJILHOI KPU3U CHUCTE-
MU robanizmy // Ekonomiunuit Yacommme-XXI. — 2008. — Ne 11—12.
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IPOLIECIB, 3aII0YaTKyBaHHSI IIMOMHHUX CTPYKTYPHMX 3MiH B €KOHOMIlli HA OCHOBI iHHO-
BaLliitHoi Mozesti)’. Ha Hallly IyMKy, ONTUMI3aLIisl pery/sITOpHUX MEXaHi3MiB, 110 Mepes-
0avaroTh TOCSITHEHHSI SIKiCHO BUILIOIO PiBHSI €KOHOMIUHOI IOTITUKK ¥ (POPMYBaHHS pailio-
HaJIbHUX €KOHOMIYHUX BilTHOCWH, CIIPUSITUME PO3BUTKY PUHKY (DiHAHCOBOTO KarliTaty.

BinnoBigHo 10 KOH IOHKTYpU (hiHAHCOBOTO PUHKY aKTHUBi3yIOTHCS TTIOTOKM KalliTa-
JIy — TIOCTYTIOBO 3pOCTYTh HAIXOKEHHSI KOPOTKOTEPMiHOBOIO (piHAHCOBOIO KariTaty
BHACJIIOK CIIPOLLUEHHS AOCTYIYy HEPE3UACHTIB HA PMHOK (DiIHAHCOBMX ITOCIIYT; PO3LLM-
PUTHCS 3aTy4EeHHS TTO3UMYKOBUX KOIITIB y (DOPMi HErapaHTOBAaHMX KPEIUTIB (SIK YMH-
HMK MiJBULLEHHS JOBipY KpeauTopiB A0 KpaiHu — yieHa COT) ta KouTiB Bix npoaa-
Ky €BpOOOTiralii.

J1si MakcHMMaTbHOTO BUKOpUCTaHHs TepeBar yieHctsa B COT ta miHimizalii aii
HeraTMBHUX (PaKTOPiB JIs1 iIHBeCTULIIITHO-IHHOBALIIHOI chepu MOTPiOHO:

— TMONIMOUTHY ¥ PO3ILIMPUTH JOCTIIKEHHS 3 MPoOIeM MaKpPOSKOHOMIYHOIO pery-
JIIOBAaHHS iHBECTULIIMHMX MPOLECIB i 3alpOBaIXeHHSI CTpaTeril iHHOBaTMBHO-iHHOBA-
LIiAHOTO PO3BUTKY B YKpaiHi;

— pO3pOOUTH MPOEKT HalliOHAJIBLHOI KOHIIETILII MixXKHApOIHOTO iIHBECTHUILIIIHOTO
criiBpobiTHULTBA 3 KpaiHamu COT, ne Oynu 6 BU3HAUYEHi MPOrpaMHi OPiEHTUPHU CITiB-
npaii YKpaiHu Ha IPOBIIHMX HanpsiMaX iHHOBALIIMHOTO PO3BUTKY;

— y XO[i J0OIpalOBaHHS YKPaiHChKOIr0 3aKOHOJABCTBA, 30KpeMa IpoekTy Ilo-
JIaTKOBOI'O KoneKcy, mpoekTy 3akoHy “IIpo mep:xkaBHy moromory”, npoekty Komekcy
PO KOHKYPEHIIil0, PO3MISHYTH MOXJIMBICTb 3aCTOCYBaHHSI BChOTO CIIEKTPY JA03BOJIE-
Hux COT mexaHi3MiB iepXKaBHOTO CyOCHITyBaHHSI BUCOKOTEXHOJIOTYHOTO CEKTOPY €KO-
HOMiKH (cyOcuii perioHaJIbHOro po3BUTKY; cyocumii Ha iposeneHHs HIJKP; cyocu-
Jil Ha TIpOrpaMU PeCTPYKTypHU3allil TOILIO);

— onpaioBaTi 3apyOiXKHHUIA JOCBIA i PO3IJISHYTM BUKOPUCTAHHS iHCTPYMEHTIB
COT p1s1 mepkaBHOI MiITPUMKM €KCIIOPTY HAyKOEMHOI IIPOAYKIIil (rapaHTyBaHHS i
CTpaxyBaHHSI €KCIIOPTHUX KPEAUTIB; IEP>KaBHi 3aKyITiBJIi, 3aCTaBHI BHECKM IJIST YJ9acTi
B TeHJepax; KOMIIeHcallisl BUTPaT Ha BCTAHOBJIEHHSI KOHTAKTIB 32 KOPIOHOM; CyOCHy-
BaHHS MMOYATKOBMX BUTpAT HA MAapKETUHT CBiTOBUX PUHKIB; YTBOPEHHSI TOPrOBUX J0-
MiB 3a KOpJIOHOM);

— oIpaupoBary mpakTuky KpaiH — wieHiB COT 11010 3acTocyBaHHS 3aXO[iB He-
Tapru(PHOro XapakTepy A1l CTUMYJIIOBAHHS 1 MiATPUMKHU PO3BUTKY BUCOKOTEXHOJOTIY-
HUX TaTy3cil.

Bisbliia mpo3opicTh IOA0 pery/toBaHHSI YMOB iHBECTYBaHHSI BIUTMBAE HAa PUHOK (i-
HAHCOBOTO KarliTaty, OCKUTbKM BUHMKAE NIOTpe0a y BHECEHHI 3MiH JI0 PEXKMMY PErytoBaH-
HSI iHBECTHIIIIHOI DiSUTbHOCTI 1 3aCTOCYBaHHI Cy4acHOIo piBHsI MeHemkMeHTy. Ilependa-
YyBaHICTb 1 MPO30PICTh €EKOHOMIYHOI HOJITUKM CTBOPIOIOTH IMOTEHLIIIAHI MOXKJIMBOCTI [IsI
3aTy4eHHSI MpsSIMUX iHO3EMHMX iHBECTULIIMA. BITUM3HIHMIT pHOK (hiHAHCOBOTO KaIliTalry B

i [Tamnuyvkuii B. Ha TMiBHiunmii Cxin um Ha 3axin // Bichuk HauioHanbHoro 6aHky YKpainu. —
2003. — Ne 10. — C. 6—7.
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YMOBAX 30UIbLLIEHHS OOCSTIB KPeAUTYBAHHS 11 iHBECTYBaHHS MA€ He JIMILIE MiABUILIATH pi-
BEHb OOCITYTOBYBAHHSI, PO3LLMPUTH CIIEKTP (hiHAHCOBUX IIOCIYT, a i yIOCKOHAIUTHU TEXHO-
JIOTi{ IX HATAHHS Ta BiATMIOBITHOTO MPABOBOTO 3aXUCTY’.

OcranHi mocrimkeHHs ¢daxiuiB CiToBoro 6anky Ta MB® moBomsTh, 1110 Y CBiTi
BiZIOYBA€THCSI KOHLIEHTpALlisl iHO3eMHOTO KaIliTaiy, MpMUYOMy He Ha KOPUCTb KpaiH, 1110
PO3BUBAIOTHLCS, OCOOJMBO SIKILIO BpaxyBaTH, 1110 BOHU CaMi CTalOTh MOTYKHUMM €KC-
MopTepaMu iHBECTHULIIA.

BaxsuBy posib y 3aydeHHi iHO3€MHOTO iHBECTULIIMHOTO KarliTaly BillirpaloTh YMH-
HMKHU iHBECTULIIMHOI MPUBAOIMBOCTi, HA OCHOBI SIKUX (DOPMYETLCSI CYBEPEHHUIA peli-
TUHT KpaiHu. Came 3aBISKY MiXKHAPOJHUM PEHTUHIOBUM areHTCTBaM (HalBiTOMiLlli —
Moody’s, Standard & Poor’s, Fitch), siki ix ckiamgaioTh, OPMYETbCS iHBECTULIIHHUI
MOPTPET, 110 Ja€ 3MOTY OILiHIOBaTU PU3MKU I MepeBard KOXHOro o0’eKkTa BKJIAICHHS
Kamitaixy. BonHoyac 1is 3anydeHHs OiACHO BEIMKUX OOCSTIB IHBECTULIIITHOIO KaIliTamy
(nepeBaxkHO y (popMi ITOPTGheIbHIX iHBECTULIIM, MXKHAPOAHMX KPEAUTIB OaHKiB) IOTPIO-
HO MAaTW BUCOKWU PEWTHHT.

MiXHapoIHi NOPIBHSIHHSI CBiTYATh, LLIO JIMILIE A0 KpaiH i3 BUCOKMM PEUTUHIOBUM Aia-
nazoHoM AAA-BB cripssMoByIoThCS BCi (hopMu iHO3eMHOTO Karitaty. J1o KpaiH i3 peiiThH-
roM B Ta Hikye (OUTBLLICTD i3 HUX — KpaiHU, 0 PO3BUBAIOTHCS) iHBECTYETBCS MEPEBAXK-
HO IIPSIMUIA iHO3EMHUIA KamiTasl, pelliTa CKJIaf0BUX — Y Iy»e 0OMEXEHUX IPONOPLIisIX.

HocmimKkeHHs ITOKa3yI0Th: YMM HIDKYMM € CYBEPEHHUIA PEUTUHT KpalHU, TUM OiTb-
1I0I0 € TIPOLIEHTHA CTaBKa 32 KOPUCTYBaHHSI iHO3eMHUMHU (DIHAHCOBUMU pecypcamul.
Taxk, EcToHist abo Yexisi, pedTUHT SIKMX KOJIMBAEThCS B MexXax AA-A, 3ajTy4yaloTh iHBEC-
TULIIAHWI KaItiTaan Maioke B 7 pasiB gemieBmmii, Hix JliBist ym ExBamop i3 peTHHIOM y
Mexax B-CCC. TobTo st 6aratbox KpaiH, 110 pO3BUBAIOTHCS, MPpobIeMa HU3bKOTO
PEUTHHIY ITOPOMKYE BUCOKY BapTICTh OOCIYTOBYBaHHSI iHO3EMHMX iHBECTULIIAHUX pe-
CYypCiB, BiIMIOBIIHO, BOHU HAIXOMASITh B OOMEXEHMX 00CsTax, epeBaXkHo y ¢opMi mpsi-
MUX iHBECTUIIii, i HE MOXYTb MAaCILTAOHO TMOJIMILKUTU COLIiaIbHO-eKOHOMIUHE CTaHO-
BUILE KpaiH — PELUITIEHTIB KarliTay.

3a TakMX YMOB €IMHUM CTaOUIbHUM JKepesIOM HaIXOIKeHHs (piHAaHCOBOTO pecyp-
Cy Y 3HaYyHUX 00csrax 3-3a KOpAOHY € MIirpalidHUid Karitajl, 00CsArU SIKOro Ui Hai-
OimHIIIMX KpaiH CBiTY € JOCUTh BEIMKUMMU IOPIBHSIHO 3 iHIIMMU CKJIAAOBUMU MiXHa-
poaHoro puHKy Kamitaiy. Ille HemaBHO MirpailiiiHoMy KalliTalry IpUIUISUIOCS 3HAYHO
MEHIIIe yBaru, amke BHACIIIOK MOro IepeBaXKHOIO HAIXOMXKEHHS yepe3 HeodililiHi,
MPpUBaTHI KaHaIu OyJI0 JOCUTh BaXKO TiapaxyBatu ioro oocsiru. I1ToTpibHO Takox a0-
JaTy, 10 KOJIM MirpaliiiH1ii KamiTaa ClpsIMOBYETHCSI Ha iHBECTULIIMHI 11iJTi, a iHBeCTOP
IJIaHYE OTPUMATU NPUOYTOK, TO 3aBOSKM Oiblilili 0iH(OPMOBAHOCTI CAaMMX MirpaH-
TiB i KpalIoMy Ii3HAHHIO CUTYyallil y KpaiHi IpOLIOBI IlepeKa3yd MEHIIe 3aJexXaThb Bil
30BHIIIIHIX (DaKTOPIB Ta 3aJIMILIAIOTHCS IIPEAMETOM iHBECTYBaHHSI.

6 . . . . . ARV .
Mameienko B., Mamegicnko [1. BruiiB iHO3eMHOTO KarliTayly Ha iHBECTULIIHHUI KJTiMaT B YKpaiHi
// Bicauk HauioHanesHOro 6anky Ykpainu. — 2003. — Ne 10. — C. 37.
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VY 3B’3KY 3 LIMM OKpeMy yBary 0axaHo MPUILIMTH MOPiBHSHHIO MirpaliifHOro Ka-
IiTaxy # MiKHApOIHOI TexHiYHOI JoroMoru. I'pollioBi nepekasu i TexHiuHa (r'yMaHi-
TapHa JOIIOMOIa) € AyxXe MOMIOHMMU MiX CO0010, OCOOIMBO 32 METOIO MPU3HAYCHHST:
Ha BiIMiHy Bif 0arathoX iHIIMX TUIIB (PiHAHCOBMX IOTOKIB BOHM HE CTBOPIOIOTH OOP-
TiB i 32 CBOEIO NIPUPOIOI0 TIPU3HAYEHI ISl TPy JIIOJel, sIKi HallOiiblle MaloTh Y HUX
MoTpedy, TOOTO Il OiTHMX MPOIIAPKIB HACEJIEHH. SIK ITOKa3ye aHalli3 iX 3aIy4YeHHs B
pi3Hi reorpadiyHi Ipymu, CIiBBIIHOILLIEHHS B OLIBIIOCTI 3 HUX — IOBHICTIO HA KOPUCTh
MirpauiifHoro Kamirauy. 3 ypaxyBaHHSM YCiX 0COOIMBOCTEN MiXKHAPOIHUX iHBECTULIiM-
HHX TIOTOKIB i TPOIIIOBHX TIepeKa3iB MU pO3POOYIIN MATPUIIIO TTOPiBHSIHL/BiIMIiHHOCTEI
MK TIPSIMUMU, TTOPTETbHUMM iHBECTULIISIMU, MDKHAPOIHUMU KpeaUTaMUu OaHKiB, TeX-
HiYHOIO JOTOMOTOI0 i MirpaliiiHum Kamitajgom (Tab:. 2).

Tab6nuusg 2. MaTpuus BiIMiHHOCTei OKpeMUX CKJIAJ0BHX MiXKHAPOIHOTO PHHKY
KamiTajay B KpaiHax, 10 PO3BUBAIOTHCS*

T
- - X
2|32 |35 [E,0|%
03|53 [gcse|Sz¢|E58
. OF|2k |255E|aZS|SE
XapakTepHi pucu Zole [e%aZ|eg o El=
- [ I c
zo|gs |xgsc|xeg|Ed
a=|ET [2 2 |[= =
=
HapxopxeHHsa (Npynave) 3-3a KOPAOHY + + + + +
3LaiiCHEHHS NepeBaXxHO Y rpoLoBiii Gopmi / + + / +
[onoBHa MeTa — OTPUMaHHS NPUBYTKY + + + - -
Bumoru goHopa iHBeCTuUUii A0 peuunieHTa OTPUMaHOoro Kanitany + + + - -
P03BUTOK AENPeCcUBHUX TEPUTOPIN | perioHis / - - + +
Cnnarta nogatkiB npu peecTpadii + + - - -
OpraHi3auiiHi BUTpaTu (KpiM Nocnyr 3a TpaHcakuilo) + + + - -
Jneepcudikauia BknageHHs kanitany + + / - +
Puauk BTpartun kanitany + + + - -
CT1abinbHICTb | aHTULMKIIYHICTb - - - - +
TpwuBanicTb i LOBFOCTPOKOBICTb + - - +
EKOHOMIYHMIA BNAMB Ha MIKPO- Ta MakpopiBeHb KpaiHu + + - - +
PeanbHuin KOHTPOMb HAA, BKNAAEHUM Kanitanom + / - - -
HapaHHs BanioTHUX | TOBApHMX akTUBIB HA YMOBaxX MNATHOCTI, _ + _ _
CTPOKOBOCTI, MOBEPHEHHS
3annc Ha paxyHKy NOTOYHMX onepaLiin nnaTikHoro 6anaHcy - - - - +
3anuc Ha paxyHKy onepauiii i3 kanitanom ipiHaHCOBUMUN + + + + _
iHCTpyMeHTaMu
* “4” _ MO3UTMBHE 3HAYEHHS; “—” — HeraTUBHE 3HAYEHHSI; “/” — IOMYCKA€EThCS MO3UTUBHE

ab0 HeraTMBHE 3HAYEHHSI B OKPEMHUX BUIIAIKaX.
Icepeno: po3po0IEHO aBTOPOM.

Pesynbratu BUsiBUIM OaraTto xapakTe€pHUX i MOAIOHMX pUC MiXK HMMU: 30KpeMa,
MirpaliiH1ii Kamitaj, K i HopTdebHi iHBeCTULT Ui MixKOaHKIBCbKi KpeIuTH, 3Miiic-
HIOEThCS TEPEBaXKHO Y IPOLLIOBii (opMi; SIK i MpsiMi iHBECTULLi, BiH € TPUBAJIMM i JOBIO-
CTPOKOBUM; SIK i MiXKHapoJHa Te€XHiYHA JOMOMOTa, CIIPUSIE PO3BUTKY AEMPECUBHUX
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TEPUTOPIiii i perioHiB. Pa3zoMm i3 TUM MirpaliiiHuii KariTaa € 3Ha4YHO CTAOUIBHIIIMM Ta
AHTULIMKJIIYHAM, MEHIIEe CXWJIbHMI 00 PU3MKIB i HE 3aBXIM Iependadyac OTpUMaHHS
MpUOYTKY.

B ymoBax kosu 3a aGCOJTIOTHOIO OUIBLIICTIO TTapaMeTpiB MirpaliiiHui KartiTan mi-
Tajac i 3arajbHy iHBeCTUIIIHY KiiacudiKallilo, HOoro MoxHa 3 YIIeBHEHICTIO PO3IJIsI-
JIaTH SIK TOAATKOBY CKJIa0BY MiXKHApOJAHOIO PUHKY KarliTany, a iloro oocsru i Maciira-
0K BBaXXaTU KJIIOYOBKM €JIEMEHTOM €KOHOMIYHOI'O 3pOCTaHHSI KpaiH, 110 PO3BUBAIOTHCSL.

€BpoaTIaHTUYHUI BEKTOP iHTerpallii YKpaiHi y CBiTOBUIA €eKOHOMIUHUI MPOCTIip
nepeadavyae iMIIEMEHTALIiI0 BCiX HOPM €BPOIEHCHKOrO 3aKOHOIABCTBA B HALIIOHATILHY
MPaBOBY CHUCTEMY SIK CTOCOBHO HajlaHHSI (piHAaHCOBUX IMOCJIYT 3arajioM, TaK i OO iH-
BECTULIIMHOI MisSTIbHOCTI ¥ (DyHKIIIOHYBaHHSI PUHKIB LIIHHUX MarnepiB Ta iHImMX (iHaH-
COBUX iHCTPYMEHTIB. YKpaiHa ITOBMHHA Oy[e BKIIOUMTH KOXHY 3 BiIIOBITHUX TUPEK-
TUB JI0 BJIACHOTO 3aKOHOJABCTBA, SIKIIIO BOHA cTaHe wieHoM €C.

3arasoM ¢iHaHCOBO-KpeauTHi BimHocuHU €C 3 YKpaiHOI ChOrOHI BU3HAYAIOTH:

— VYroga npo napTHEPCTBO Ta CHiBPOOITHULITBO;

— Ilporpama texHiuHoi nornomoru TACIS;

— Ilporpama ekcTpeHoi JOMOMOTIH;

— Ilporpama cniBpoGITHUIITBA B HAWBAXJTUBIIIMX TaTy34IX;

— YCTaHOBJICHHS Ta iIHCTUTYali3allisl TEXHIYHMX, HOJITUYHMX 1 KyJbTYPHUX KOH-
TaKTiB.

Hocutb Baromoro € goromora YkpaiHi 3 6oky €C, sika HaIxoauTb Y paMKax Mpo-
rpamu TACIS (e mporpama €C 11 HanaHHS TEXHIYHOI TOMIOMOTM HOBUM He3aJIex-
HMM JepxaBaM, 1110 yrBopuiucs micis posnamy CPCP). TACIS, sika nmovana miaty B
1991 potii 3 moyaTkoBUM OromkeToM y 40 MIH eKto, Hafae 0e3KOLITOBHI CyOCHii A1
TEXHIYHOI JOMOMOTH I mepegadi Hoy-Xay, 1110 Ma€ Ha MeTi CTBOpPEeHHS 6a30Boi iHdpa-
CTPYKTYpPHU JUISI PUHKOBOI €KOHOMIKY B IIOEAHAHHI 3 PO3BUTKOM IPAaBOBOIO CYCIIILCT-
Ba. Kommanii kpaiH, 1110 Bxomsth 10 €C, CIiJIbHO 3 eKCIiepTaMy IIPUBATHOTO CEKTOPY
11 HAyKOBLISIMU TIPALIIOIOTH i3 KEPIBHUMMU KOJIaMU KpaiH, SKUM HaJa€ThCsl 10MOMOra.

ITepmioyeproBoio mMeToro TACIS € cipusiHHS TOCTYITOBOMY PYXY 10 PUHKOBOI €KO-
HOMIiKM i1 IEeMOKPAaTUYHOTO CYCITILCTBA, 1110 MOXE OYyTH JOCSATHYTO JIMILIE Yepe3 CTBO-
PEHHS B HOBMX HE3aJIeXKHHUX AepKaBaX €eKOHOMIYHOTO KJIiMaTy, SIKUil CIIPUSITUME PO3-
BUTKOBI IIPUBAaTHOTO MiAIIPUEMHMIITBA.

Iopsin i3 HagaHHSIM (hiHAHCOBOI JOTIOMOTY OCHOBHUM HamnpsiMoM (piHaHCOBO-Kpe-
JUTHMX BiTHOCUH YKpaiHu 3 €C Ha MixepkKaBHOMY PiBHi € CIiBpOOITHULITBO y cepi
oTpuMaHHs KpenuTiB. YacTka Ykpainu B 3araabpHoMy noptderti mpoekTiB €EBPP crano-
BUTH IprOM3HO 7 %. BpaxoBytour oTpeOr HaIol Jep>KaBy i BasKIJIMBICTh MisUTEHOCTI
LIbOro 6aHKy B Hallliii KpaiHi, 3a3HAYMMO, 1110 HA CHOTOHI HAassBHUI po3Mip mopTdest
€bPP B YkpaiHi He € mocTatHiM 1s1 eKoHOMiKM. BomHouac €BPP € Hali0iiblmM iHBec-
TOPOM/KPEIUTOPOM YKpaiHH, a 00CST HOro KpeauTHO-iHBECTULIIITHOTO TTOPT(dests 1o-
PiBHSIHO i3 3arajlbHUM 0OCSITOM MPSIMUX iHO3€MHHUX iHBECTHULIN B YKpaiHy CTaHOBUTD
16,5 % ocTaHHiX.
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Y pamkax npuiiHaToi crparerii €EBPP mpaiiioe y ABox HanmpsMax: HalaHHST MiX-
HapOIHMX KPEAUTIB Ha IMJIBIOBUX YMOBaX i rapanTii ypsay (40 %) ta KpeautyBaH-
HA YKpaiHCBKMX MPMBATHMX ITiANPUEMCTB Ha KOMepLiitHux ymoBax (60 %)’. Came
30iIbLLIEHHS TIpsiMUX TTpoeKTiB €EBPP y nmpuBaTHOMY ceKTOpi €eKOHOMIKM Halloi Kpai-
HU MOXE CTaTy TapaHTI€l0 i CBOEPIAHMM CUTHAJIOM JIJIsl IPUBAaTHUX Ta iHCTUTYLIIOHAJb-
HMX iHO3eMHMX iHBECTOPIB 11IOI0 IIPUBAOIMBOCTI I CTAOLILHOCTI iHBECTUIIIAHMX YMOB
B YKpaiHi.

IlepcriekTBHYM HampsiMoM (DiIHAHCOBO-KPEAUTHUX BiMTHOCUH YKpaiHu 3 €C Ha puH-
Ky KaIliTajiiB Ha piBHi MAMPUEMCTB € 3alyYeHHST pecypciB 3 JOMOMOIOI0 BUITYCKY €BPO-
MENCHKUX IEMO3UTapHUX PO3MUCOK i BUITYCKY €BpooOtiraiii. JIist 3a6e3meueHHs1 yCItilli-
HOTO PO3BUTKY CHIBITpalli MK YKpaiHoro ta €C y (piHaHCOBii cepi Mae OyTH po3LIMPEeHO
CrieKTp L€l criBnpati. CKIagoBUMM eJIeMEHTAMU MO3ULiT YKpaiHU 11010 TMOAATBIIOTO
norubeHHs! cniBpobiTHuITBa 3 €C y BamoOTHO-(iHAHCOBII chepi MOXYTb CTATH:

— PO3BUTOK cHiBIpali 3 €BporelicbkuM InBecTuiiinum bankom (€1b);

— CTaHOBJIEHHS i1 pO3BUTOK B3aeMOBiAHOCHMH MixX HallioHanmsHUM 6aHKOM YKpai-
HU Ta €BponelicbkuM LleHTpanbHUM baHKOM (K MPOAOBXEHHS BXe iCHYIOUMX 3B 13-
KiB i3 byHmecbankom, bank ne ®panc, bank od IHrmanm) 3 MeTolo 06MiHy iH(popMa-
1i€f0, OpraHi3allii CTaxXyBaHHS TOLLIO;

— BKJIIOYEHHsI YKpaiHU J0 3arajlbHOIIPUIMHSITIX CUCTEM €EBPOIEHCHKIIX PO3PAXyHKIB,

— TIOCTYIOBE 30/VKEHHSI BaTIOTHO-(DiHAHCOBOI Ta KPEAUTHOL MOJITUKKA YKpPaiHU
3 TIOJIITUKOIO I€P>KaB €EBPO3OHMU.

[TosiBa YkpaiHu Ha CBITOBOMY PUHKY iHBECTHIIii1 0fpa3y 3 3MYLIYE 11 BECTU KOH-
KYPEHTHY OOpOTHOY 3 iHIYCTpialbHO PO3BUHYTUMU KpaiHaMu, TIPOTe BOHA TYT BUCTY-
A€ JOCUTh CIaOKUM KOHKYpeHTOM. CrelliajibHi 3aX0IU 11100 Pery/IlIoBaHHS MPUILIU-
BY iHO3eMHUX iHBeCTULIH i3 KpaiH €C MaloTh nepeadadaTu:

— 3HIKEHHSI piBHS ONOJATKYBAaHHSI NPUOYTKY IiAIIPUEMCTB i3 IHO3EMHUMM iHBEC-
TULIISIMU 32 TIEPEBUILIEHHS TIEBHOTO PO3Mipy iHBECTULIiA, 30UTbIIEHHS 3aiiHATOCTI Ha
MiAMPUEMCTBAX TOLIO;

— BBeJIEHHsI OiJTbILI XKOPCTKOro Pery/ItoBaHHS MpoLiecy penarpiallii Kamitamy — Jya-
COBOI BiICTPOUKM Bill MOYaTKy (hYHKIIOHYBaHHSI MiAMPUEMCTBA IO MOYATKY pernaTpia-
1ii MpUOYTKY, OOMEXEHHS YaCTKH, TO3BOJICHOI JJIs1 peraTpiallii, TOILO;

— PO3BUTOK MPAKTUKMA HAJAHHS TapaHTIi il iHO3eMHi KPeAUTH i CTpaxyBaHHS
PUBMKIB KOMEPLIMHUMU OaHKaMH Ta iXHIMU 00’ €HAHHSIMU Yepe3 CTBOPEHHS IS LIbO-
T'0 HaJIeXHOi iH(PpacTpyKTypHu;

— pO3pOOKY JiEBMX MEXaHi3MiB ITyOJIiYHOIO KOHTPOJIIO Pe3y/IbTaTiB iHO3eMHHUX iH-
BECTHULIi, 3p00JEHUX Ha MiJIbIOBUX YMOBaX, JOTPMMAHHSI iHBECTULIIMHUX 3000B’sI3aHb
(BapTO 3ampPOBaAMTU IIEPCOHAILHY BIIMOBIAAILHICTh YPSAOBLIB 32 TEPMiHU I HAIIPSIMU
BUKOPMCTAHHSI iHO3€MHUX iHBECTHULIIM, 32 IKMMM HAIaHO MiJIbIY, a TAKOX IIMPOKE
iH(bOpMyBaHHS TIPO 1I€ TPOMAICHKOCTI);

7 C . .. . .
OdiuiitHuit Be6-cailT MiHicTepcTBa eKOHOMiKM YKpaiHu. — http://www.me.gov.ua.
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— 3anpOBaIXKEHHS 000B’SI3KOBOTO KOHTPOJIIO TTOXOIKEHHS! iHBECTHULIIi, BUBYCHHSI
HaJiitHOCTI iHBeCTOpa, BBeAEHHsI 0OMEXeHb Ha MiHIMaJIbHUI BiK (pipMM-iHBecTOpa Ta
IHIIMX MOKAa3HMKIB Or0 HaJiMHOCTI 111010 IHBECTUILIH, SKi MPETeHAYIOTb Ha MiJIbIOBi
YMOBU;

— JOKJIaJaHHS MOCTIHHUX 3yCUJIb IS 3MIilHEHHSI MiXKHApPOIHOTO iMilKy KpaiHu,
MOILMPeHHS iHopMallii Tpo i BUpOOHUYNI, TEXHOJIOTIYHMIA, PECYpCHMIA ITOTEHLIiaI Ta
IHBECTHUILIiMHI MEPCHEKTUBH;

— piuryuy AeKpyMiHali3allilo eKOHOMiKY, 3abe3rneueHHsT 0cOOMCTOI Oe3neKu Mia-
MPUEMILIB Ta iXHHOTO MaitHa.

CnaOkicTh KariTajtizalii BiTYM3HSIHOTO 0aHKiBCHKOTO CEKTOPY IMOPIiBHSIHO 3 ame-
PUKAHCHKMMU Ta €BPOMENCHKUMU OaHKaMU, BiICYTHICTh OPraHi30BaHOTO PUHKY OaH-
KiBCBKMX aKIIiil ycepennHi KpaiHi He MOXYTh OYTY MOAOJIaHi JIMIIE 32 PAXyHOK 3MiH Y
CHUCTEMi peryJtoBaHHS i CTBOPEHHSI IIPO30POro CepeloBUIIA BCEpearHi OaHKiBCHKOI
CHUCTEMHU, 3 YpaxXyBaHHSM iHTerpaliiiHUX CIIPSIMyBaHb YKpaiHU.

Hama kpaiHa € 3aHaATO BEJIMKOIO IEPXKABOIO 32 MacluTabaMu, a OTKe, 3aBAaHHsI-
MU, SIKi iepe]] Heto CTOSITh, JJIs1 BCTYITy B CbOTOJHIlLIHII Y1 HaBiTh 3aBTpalliHiii €C, aj-
Ke BiH MPOCTO He 3[aTeH ChOroIHI abcopOyBaTh KpaiHy Takux MaciuTa6iB. Kpim 1bo-
ro, BOHA € 3aHAATO BaXJIMBUM T'€OMNOJiTUUHUM (PAKTOPOM MJIs1 BCiX LIEHTPIiB CBITOBOI
noniTuku (CIHIA, Pocist, €C) i Ma€ HaATO BeJIMKe CTpaTeriyHe 3HaYeHHSI, 100 ITPOCTO
“YBIUTH” 10 SIKOTOCh i3 HUX — LIbOMY IPOTUAISITUMYTh iHIII CBiTOBI LieHTpU. [TepeOyna-
104U B TaKiil cuTyallii, Maroun aediuuT (piHaHCOBUX PecypciB, 0OMexXeHi MixXKHapOIHi
3B’SI3KM, YCKJIAMHEHUI TOCTYIT Ha MixXXKHApOJAHiI pUHKHU, YKpaiHa Ma€ repeayciM OpaTu
JIO YBard HOBITHI TEHIEHIIil CBITOBOIO €KOHOMIYHOTO PO3BUTKY.
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