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Onecbkuii HallIOHATBEHUN €KOHOMIYHHUH YHIBEPCUTET
M. Oneca, 2020 pik

Kgami¢ikamiitna po0Oota MaricTpa CKIagaeTscsi 3 TpbhoX po3aimiB. OO6’ekT
JOCIIJDKEHHsT — Tiporiec (GopMyBaHHS (DIHAHCOBUX PECYPCIiB €KOHOMIKH 3a PaXyHOK
30BHIMHIX Kepen. [IpenmeroM mocmipkeHHs — MexaHI3M ¢GopMmyBaHHS (PiHAHCOBUX
pecypciB eKOHOMIKH YKpaiHU 3a paxyHOK 30BHIIITHIX JKEPE.

Y pob6oTi IOCHIIKEHO MOCHTIHKEHO TEOPETHYHI 3acaad MeXaHi3My (hopMyBaHHS
(hiHAaHCOBUX PECYpCIB €KOHOMIKM 3a paxyHOK 30BHIIIHIX kepen. [IpoananizoBaHO
MaKpOEKOHOMIYHI TIOKa3HUKH PO3BUTKY €KOHOMIKM Ta TPAKTUKY (HOpMyBaHHS
(biHaHCOBUX pEeCypCiB €KOHOMIKM 32 PaxyHOK 30BHIIIHIX JDKEpes,a caMe: IHBECTHLIHHOI
CKJIAJIOBOI Ta BUKOPHUCTAHHS OOProBUX IHCTPYMEHTIB. Y3arajabHEHO 3apyODKHMIA JTOCBIA
3aJIy4€HH1 30BHIIIHIX JDKepen (piHaHCYBaHHS €KOHOMIKH KpaiHW Ta OKPECICHO HampsMHU
YIIOCKOHAJTEHHS Jii MexaHi3My (hopMyBaHHs (piHAHCOBHX PECYPCIiB €KOHOIKH YKpaiHu 3a
paxyHOK 30BHIIIHIX JKeped.

KuarouoBi cioBa: (iHaHCOBI pecypcu €KOHOMIKH, Jpkepena GpopMyBaHHS, MPSIMi
1HO3E€MHI 1HBECTHII11, 30BHILTHIN IepKABHUM OOPT.

ANNOTATION
Greek Olesya Viktorivna, " The mechanism of formation of financial resources of
economy at the expense of external sources ",
qualification work for a master's degree in "Finance, Banking and Insurance" in
the master's program "Tax and Customs Administration”,
Odessa National Economic University
Odessa, 2020

The master's thesis consists of three sections. The object of research - the process
of forming the financial resources of the economy from external sources. The subject of
the research is the mechanism of formation of financial resources of the economy of
Ukraine at the expense of external sources.

The theoretical bases of the mechanism of formation of financial resources of
economy at the expense of external sources are investigated in the work. The
macroeconomic indicators of economic development and the practice of forming the
financial resources of the economy at the expense of external sources, namely: the
investment component and the use of debt instruments are analyzed. The foreign
experience of attraction of external sources of financing of economy of the country is
generalized and the directions of improvement of action of the mechanism of formation
of financial resources of economy of Ukraine at the expense of external sources are
outlined.

Key words: financial resources of the economy, sources of formation, foreign
direct investment, external public debt.
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BCTYII

Axmyanvnicms memu. Y Cy4aCHUX yMOBAX €BPOIHTErpalliiiHl IparHeHHs Y KpaiHu
aKTUBI3YIOTh CKJIQJ(HI, TPUBAJI i JI0BOJI CylepeunBi npoiecu GopMyBaHHS (1HAHCOBOL
CHUCTEMH PHHKOBOTO THMy. BomHowac Hakomwuwmiacs HU3Ka MPOOJIEM, IO CTOCYHOTHCS
(1HaHCOBOI TOJITUKM 3arajioM Ta ii OKpeMHX CKJIAJOBHX, a CaMe: XpOHIYHa HecTaya
pecypciB MpakTUYHO B yciX cdepax 1 jJaHKax (PiHAHCOBOI CUCTEMHM KpaiHW, MaJiHHS
peansHoro BBII, migBumienHs temmiB iHQIAIl, JeBanbBallis HAIIOHAJIBHOI T'POIIOBOT
OJIUHMII, 30€peKeHHSI BUCOKOrOo pPiBHSA Ae(iuUTy OOKETy W 3pOCTaHHS JIEPKABHOTO
0opry, 3arocTpeHHs aucOanaHciB y (QickanpHIA Ta MOHETapHii cdepax Tomo. Okpim
TOTO, CBITOBI  TIOOami3aiiiHi E€KOHOMIYHI TMPOIECH TEHEPYITh HOBI BUMOTH 0
(yHKIIOHYBaHHS Cy0’€KTIB €KOHOMIKH Ta (D1HAHCOBOT CUCTEMH Y KpaiHu

Croroani (iHaHCOBI pecypcu HEOOXijaH1 1y (piHAHCYBaHHS SK MOTOYHUX, TaK 1
CTPYKTYpHUX TEPETBOPEHb €KOHOMIKH i 3a0e3nedeHHs ii eKOHOMIYHOTO pocTy. Tomy
BUHHMKAE TOCTpa HEOOXIAHICTh B JOCTIKEHHI TOTEHIIWHMX J€ Xepsl (opMyBaHHS
(hiHAHCOBUX PECYpPCIB €KOHOMIKM YKpaiHH, a TaKOXK IOIIYKY MEXaHI13MiB PO3BUTKY Ta
IUISIX1B OT0 301bIICHHS. 3aI0BOJICHHSI ICHYIOUMX TIPOOJIEM JepKaBU MOMIIMBE JIUIIIE 32
YMOBHU JIOCTaTHBOI KIJIBKOCTI (DIHAHCOBUX PECYpCiB, OOCITH SKHUX MarOTh BIJMOBiAaTH
MOCTaBJICHUM 3aBJaHHSAM. B yMOBax pHUKHOBOI E€KOHOMIKM BHYTPIIIHIX JDKEpENI €
HEOCTaTHRO. TOMy aKTyaJbHMM TUTaHHSAM € JOCIIDKeHHA JKepen (opMyBaHHS
(hiHAaHCOBHUX peCypciB EKOHOMIKH 3 JpKepesioM (hOpMyBaHHS 3a MEXaMU KpaiHH.

OxpeMuM TUTaHHSM (OPMYBaHHS Ta BHUKOPHUCTaHHA (DIHAHCOBUX pECypciB
JIep’)KaBU TPUCBATHIIM Tpalll Takl BITYM3HSAHI Ta 3apyOikHi BYeHl: A. bipman, I.
bazaposa, 1. bnaryn, 3. Bapmanmiii, O. Bacummk, O. Baramaniok, O. Bopuak, A.
lanpuuncekuii, B. T'eenp, B. I'mymenko, JI. I'puniB, T. T'yiima, A. anunenko, O.
Haninos, H. lemunmiak, B. Jlem’ssaumun, O. Jlecataiok, B. 3aropceekwuii, O. 3amacio, O.
Kupunenxo, H. Kosanenko, O. Kosamok, O. Konoxize, B. KopueeB, A. Kpucosaruii,
M. Kpynka, M. Kynpuunpkuii, 1. Jlynina, 1. Jlrotuit, B. Omnapin, K. IlaBmok, FO.
[Taciuamuk, O. Poxko, O. Pomanenko, [[. Cepebpsacbkuii, O. Tepemenko, B. Teppoxin,
B. ®enocos, 1. Uyii, I'. [llaxosa, H. I1IBens, M. IlIkpo6ort, C. FOpiii Ta iH.

Mema oOocnidycennn nonazae B JTOCHIKEHHI Ta y3arajibHEHI TEOPETUYHHUX Ta

NpakTUYHMX AacleKTIB peami3aiii MexaHi3My ¢opMyBaHHS (PIHAHCOBUX PECYpCiB
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CeKOHOMIKM 32 PaxyHOK 3OBHINIHIX JDKEpPed  Ta po3poOIll HampsMIB ITiBUIICHHS
e(eKTUBHOCTI HOTO peai3aiiii.

JIist  JOCSTHEHHSI TOCTAaBJEHOI METH HEOOXIAHO BUPIIIMTH HACTYIHI 3adayi
00CNi0IHCEHHA:

- IOCTIIUTH TEOPETUYHY CYTHICTh (PIHAHCOBUX PECypCiB €KOHOMIKM Ta HABECTH
kiacudikaiiiro JpKepen ix GopMyBaHHS;

- PO3MISIHYTH MEXaHI3MM 3aJydeHHsI (PIHAaHCOBHX PECYPCIB 3a paxyHOK 30BHIIIHIX
3al03U4Y€EHb Ta IHBECTHIIIN;

- MpOoaHaIi3yBaTH MaKPOCKOHOMIYHI TMEpeayMOBHU 3aJyuyeHHS 30BHIIIHIX HKepel
(dhopmyBaHHs (IHAHCOBUX PECYPCIB EKOHOMIKH B YKpaiHi;

- IPOBECTU MOHITOPUHI CTPYKTYPH Ta AWMHAMIKM 3aJTy4EHHS MPSMUX 1HO3EMHHUX
IHBECTHII1H B EKOHOMIKY YKpaiHu;

- JoCHiAuTH cTaH (OpMyBaHHS Ta IPOBECTU aHAJI3 CTPYKTYPH 30BHIIIHBOTO OOPry
VYkpainu;

- y3araJbHUTH 3apyODKHUI [OCBIA 3aJlydeHHsS 30BHINIHIX JoKepen (opmyBaHHS
(b1HAHCOBHX PECYPCIB EKOHOMIKH;

- OKPECIMTH  HANpsMWA  MIABUIICHHS  ©()eKTUBHOCTI  MeXaHi3My  (OpMyBaHH:
(b1HAHCOBHX pecypciB EKOHOMIKH 3a paXyHOK 30BHIIIHIX JKepen B YKpaiHi

06’ckmom docnidxcennsa € npouec GopmyBaHHs (PIHAHCOBUX PECypCiB EKOHOMIKH
3a paXyHOK 30BHIIIIHIX JKepes

Ilpeomemom oOocnidxncenna € wmexaHisM (popMyBaHHS (IHAHCOBUX PECYpCIB
€KOHOMIKH YKpaiHM 3a paxXyHOK 30BHIIIHIX JKEPEIL.

MeTtoo/10rist TOCTiAKEHHS CIUPAEThCS HA Yy3arajdbHEHHS Py TEOPETUIHHUX
MOJIOKEHDh PI3HUX KOHIICTINA BITUM3HIHUX 1 3apyODKHUX JIOCHIJHHKIB, B SKHX
PO3IJISTHYTO OCHOBHI HaNpsIMKUA TeMH. JJil JOCATHEHHS MOCTaBJICHOI METU Ta BUPIIIEHHS
OCHOBHHUX 3aBJIaHb OyJla BUKOPHCTaHA CYKYITHICTh 3araJlLHOHAyKOBUX Ta CIICIIaIbHUX
METOIB JOCIIKEHHS: CUCTEMHO-()YHKI[IOHATBHUM MIJAX1J Yy TMPOLeci JOCIIIKESHHS
CYTHOCTI €KOHOMIYHHMX KaTeropii Ta METOJU TEOPETHUYHOTO aHai3y 1 CHUHTE3y; METOAU
cUcTeMaTH3allli, TpynmyBaHH, aHANI3y ¥ y3araJbHEHHS I BU3HAYCHHS OCOOIMBOCTEH
3aJlydeHHS 30BHINIHIX JKepena (iHAHCYBaHHS EKOHOMIKM YKpaiHM Ta IMIUIEMEHTAllll

3apyO1>KHOTO JOCBIAY; METOIU CTPYKTYPHOTO aHAI3y BUKOPUCTAHI y TPOIIECi PO3POOKH



5

MPOMO3UIIIA 100 PO3POOKH HANPSAMIB IMABUIICHHS €(PETUKHBOCTI MAli MeXaHI3My
30BHIIIHBOTO (pIHAHCYBAHHS €KOHOMIKHM YKpaiHH.

Indopmaniiinoro 6a3010 AOCTiAKEHHSA TTOCTYXKWIA OQIIIHHI JaHI CTATUCTUYHUX
30ipHMKIB Jlep>kaBHOI Cly>kOM CTaTUCTUKM VYKpaiHW, HAyKOBI pe3ynbTatd 1 (¢akTH,
ornyOJIiKOBaHI B HAYyKOBIM JiTepaTypl Ta MepioguuHId mpeci, MaTepianu KoH(pEepeHLin 1
ceMiHapiB 3 (P1HaHCOBO-EKOHOMIYHUM MPOOIIEM.

Haykosa noeusna odepiicanux pezyibmamie B OTPUMaHHI pE3yNbTaTiB, SKi B
CYKYITHOCTI JalOTh HAmpsSMOK [UIsl PO3B’S3aHHS MPOOJIeM, BHU3HAYCHHX B  XOIi
JAOCTIDKEHHST IOJ0 YAOCKOHAJICHHS TEOPETHYHHX 3acajl Ta PO3pOOKH pPEKOMEHIAIliif
HIOA0 MiJBUIICHHS €(QEeKTUBHOCTI MexaHi3My (opMmyBaHHsS (HIHAHCOBUX PpECypcCiB
€KOHOMIKH YKpaiHM 3a paxXyHOK 30BHIIIHIX JHKEPEJL.

Jlana poOoTa CKJIaga€eThCsl 31 BCTYIY, TPhOX PO3ALTIB, BUCHOBKIB Ta IMPOIO3HUIIIH,
COHMCKY BUKOPHCTAaHUX JDKEpeNl Ta JOJaTKiB. Y TepuIoMy pO3AUT JTOCHIIKYIOThCS
TEOPETUYHI 3acalid MeXaHi3My (popMyBaHHs (PIHAHCOBHUX PECYpPCIB €EKOHOMIKH 32 PaXyHOK
30BHINIHIX JpKEpes. Y JAPYyroMy po3aul MpOoaHai30BaHO MAKPOCKOHOMIYHI MOKAa3HUKH
PO3BUTKY €KOHOMIKM Ta MPaKTUKy (opmyBaHHS (DIHAHCOBUX PpeECypciB €KOHOMIKH 3a
paxyHOK 3OBHIIIHIX JDKEpel,a came: IHBECTUIIIMHOI CKJIaJ0BOI Ta BUKOPHCTAHHS
OOproBuUX 1HCTPYMEHTIB. Y TpPEThOMY pO3IUIL y3arajJbHEHO 3apyOlKHHHA TOCBIA
3aJy4eHH1 30BHIMIHIX JpKepen (piHaHCYBaHHS €KOHOMIKHM KpaiHHM Ta OKPECIECHO HaIpsIMU
yIOCKOHAJICHHS 11 MeXaHi3My (opMyBaHHs (hIHAHCOBUX PECYpPCIB €KOHOIKM YKpaiHu 3a

paxyHOK 30BHIIIHIX JXKEPEIT.
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BUCHOBKHA

1. 3 TOoukM 30py EKOHOMIYHOTO PO3BHUTKY, 3aJly4€HHS  JOCTaTHHOI
KUIBKOCTI1 (DIHAHCOBUX PECYPCIB € BU3HAYAIbHUM (haKTOPOM TEMIIIB COLIaIbHOTO
Ta €KOHOMIYHOTO PO3BUTKY KpaiHu B LijoMy. D1HAHCOBI pecypcH € 00'€KTUBHOIO
HepeyMOBOIO TIPOLIECY BiTBOPEHHS Ha BCIX eTamax, aje (OpMyBaHHS came
Oe3mocepenboi CTPYKTYPH BIATBOPEHHS JOCATAETHCS HA CTajii PO3MOALTY, 1€
(bopMyIOThCSI TTPONOPIIIi PO3NOALTY MK (POHIAMH KOMIICHCALlli, CIIOKUBAHHS Ta
HAKOMIMYEHHS, PO3MOMAITIOM JOXOAy MIXK €JeMEHTaMH CYCIiIbHE BUPOOHHIITBO,
rayry3i, ColliaJIbHI TPymH. 6e3mocepeiHi BAPOOHUKH MaTepialbHUX OJIar Ta MOCyT.

dinaHCOBI pecypcH €eKOHOMIKHU - II€ BapTICTh JHKEpes BJIACHOCTI (aKTUBIB)
JeprKaBH, MiIMIPUEMCTB 1 JOMOTOCIOAPCTB, 110 MalOTh 3amacHuil 1 HeoHTOBUI
xapaktep, (GopMylOThcs B mpoleci po3moauty Ta mepeposmonurty BBII i
HalllOHAJILHOTO 0araTcTBa, BUKOPUCTOBYETHCS ISl 33JOBOJICHHS BUPOOHHYHUX Ta
COIllaJIbHO-€KOHOMIYHHX MOTPE0. PO3BUTOK CYCH1ILCTBA.

dinancoBi pecypcu (HOPMYIOTHCS B TPOILECI BITHOCHH MIXK OCHOBHHUMU
Cy0'eKTaMl EKOHOMIKH: JIep’KaBOl0, MiJNPUEMCTBAMHU, JOMOTOCIOIAPCTBAMH,
¢dbinancoBumu nocepeaHukamMu 1 T. JI. 3aliexHO Big TOro, XTO BOJIOJIE Ta
PO3MOPSAKAETHCS (PIHAHCOBUMH pecypcaMM, BOHU KIAacHU(IKYIOTbCA Ha JEpiKaBy,
Cy0'€eKTH TOCHOJApIOBAHHS Ta HACEJCHHA, 1 3aJIeKHO BiJ JpKepesa MOXOIKEHHS
BOHH MOJIIJISIFOTHCS HA BJIACHI Ta 3alI03WYEHI.

2. Pyx wMibxHapogHOro kamitamy Mae ABI OcHOBHI (opmu. Ilepma -
KpeAUTYBaHHS - mo3ulis rpomei (Bamotu). I[lpm 1mpomy kpemutopam Ta
NO3UYAJIbHUKAM MOXYTb OyTH ypsiau, MDKHapojaHa opraHizaiis, (i3udHi Ta
opuanyHi ocobu. [Ipyra gopma pyxy kamiTaay - 1HBECTyBaHHsS B aKTHBOBAHHIA
KOMIaHii.

IHo3eMH1 1HBECTHINI B CHCTEMI TOCIOJApIOBaHHS, B3arajl y CBITI, €
BAXJIMBUMH Ba)XXEJIIMU €KOHOMIKH, IO 3a0€3MeuyI0Th HEOOXITHICTh y 3pYYHOCTI
BUKOPHUCTAHHS HALIOHAIBHUX TEPEPOOHHUKIB Ta B IHTEHCHUBHOMY TIEpPEXOAl 10

KOHKYPEHTOCIPOMOKHOI EKOHOMIKH KpaiH, 30Kpema.
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TakuMm 9uHOM, TIpsIMi 1HO3EMHI 1HBECTHINI € TPEIMETOM JTOBTOCTPOKOBOTO
1HTepecy pe3ujieHTa OJHI€l KpaiHu (ImpsAMUM 1HBECTOpP) JO0 KOMIIaHii-pe3u/IeHTa
1HIIOT KpaiHu (MIANPHUEMCTBO MPSIMOTO 1HBECTYBaHHS). [ 0OJIOBHOIO METOIO MPSIMOTO
1HBECTOpa € Horo OakaHHsS PO3MICTUTH KamiTaj y KpaiHi Ta B Tally3i, /€ BiH J1acTh
MaKCUMaJbHUN MPUOYTOK Ta JuBepcudiKye pu3uK. MDKHApOIHUN PyX KamiTainy
OPU3BOAUTH 10 30UIBLICHHS CYKYIHOTO CBITOBOIO BHPOOHMIITBA 32 PAaXyHOK
O11b111 €(DEKTUBHOTO MEPEPO3NOILTY Ta BAKOPUCTAHHS (PAaKTOPiB BUPOOHUIITBA.

[IpsimMi 1HO3eMHI 1HBECTHIIIT - 11€ BUJ 1HO3EMHHX 1HBECTHUIlIN, MPU3HAYCHUX
JUISL 1HBECTUIIM Yy BHUPOOHHUIITBO, IO 3a0e3ledye KOHTPOJIb 3a iSUIbHICTIO
H1AIPUEMCTB Yepe3 BOJIOIIHHS KOHTPOJIBHUM MAaKETOM aKIii.

BinMiHHOIO pHCOIO TNPSAMUX 1HO3EMHUX I1HBECTHULIH MOXKHA BBaXKaTu
nepeBaKaHHS PIBHS MPOJAXIB MPOAYKILii, BUpoOaeHoi 3a kopaoHoMm uepes IIII,
Ha/I IPOa’KEM BITUM3HSHOT MTPOIYKIIil y BUTJISII TOBAPHOTO EKCIIOPTY.

MexaHi3M 3aJlydeHHS! 1HO3€MHHUX 1HBECTHIIIN - 116 CYKYNHICTb IHCTPYMEHTIB
Ta 3ax0jiB, IO BH3HAYalOTh YMOBU JiSUTBHOCTI, BIJIHOCMHHM BJIACHOCTI Ta
opraHi3aiiiHo-mnpaBoBi GopMu MiAMTPUEMCTB 3 IHO3EMHUMHU 1HBECTHUIIISIMH.

OCHOBHOI0O METOI0 MEXaHi3My 3aly4€HHsS I1HBECTHIIMHUX pEcypciB €
JOCATHEHHS CTa0iTBbHOTO EKOHOMIYHOTO PO3BUTKY 3a PAaXyHOK 3aydeHHS
IHBECTHUIIIMHUX PECypCciB Ha OCHOBI JuBepcudikailii jpkepen (iHAHCYBaHHS B
YMOBAX 3pOCTAI0UMX 3arpo3 Ta PU3UKIB.

3. 3anydeHHs JepkaBoi0 (PIHAHCOBUX PECypCiB Ha KPEAUTHIM OCHOBI AJis
3a0e3MeyeHHs] BJIACHUX MOTpe0 € MPUUHATHOIO Ta OO0'€KTUBHO OOYMOBJIEHOIO
MPAaKTHKOIO TOCIIOAAPCHKOT MisTbHOCTI. EKOHOMIYHA CYTh IILOTO TIPOIIECY MOJSITAE
B TOMY, IO IPOTSTOM MEBHOTO Yacy ICHY€ MEBHA KUIbKICTh BUIBHOTO KammiTaly SIK
ycepeauHl KpaiHu, Tak 1 3a 1i MeXaMmH, 1 BOHU PyXaroThCs, 00 3HAHUTH cdepu
3aCTOCYBaHHS.

HepxaBuuii 60pr - e cyma Oopry 3a BciMa OOProBUMH 3000B'S3aHHSIMU
JepKaBH, BIACOTKAMHU 32 HUM Ta HEBUKOHAHMMHU (DIHAHCOBUMHU 3000B'sI3aHHSIMHU
JepxaBu mepes cy0'ekTaMu rocrnojaproBaHHs. 30BHILIHIN OepaBHUM Oopr - 1€

CYKYIHICTb OOpProBuUX 3000B'sS3aHb JEp)KaBH, III0 BHUHHMKJIA B PeE3yJibTaTi
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3al03WYECHHS JepKaBU Ha 30BHIINIHBOMY PUHKY. 3arajioM MeXaHi3M YIpaBIiHHS
Jep>KaBHUM OOpProM € CTPYKTPOHOIO CXEMOI0 BIUIMBY Ypslly Ha IMPOLECH
dbopmyBaHHS, 0OCIIYyTOBYBaHHS Ta MOTAIICHHS JIEP>KaBHOTO OOPry, TMHAMIKU HOTO
o0cAry Ta CTpyKTYypH, a OTXKE - PiBHS 0OproBoi O€3MEKH, CYBEPEHHOTO KPEIUTHOTO
PEUTHHTY .

4.Anani3z JesSKUX MOKA3HUKIB €KOHOMIYHOTI'O PO3BUTKY YKpaiHU MPOTATOM
2014-2019 pp. Mae miacraBu CTBEpAXKYBaTH, IO 3arajioM B YKpaiHi
CIIOCTEPITaMCh TMO3UTUBHI TEHJEHIII HOMIHAJIBHUX ITOKA3HUKIB PO3BUTKY, IO
BUSABHJIOCH Y 1X 3pOCTaHHI. 3pOCTaHHS BUPOOHUIITBA 30UTBIIMBCA MaikKe y BCIX
BHUJIaX EKOHOMIYHOI MJISUTBHOCTI, 32 BHHSITKOM NPOMHCIOBOCTI, $Ka IIOPIYHO
najgajga mpoTsaromM 7/ wicAmiB nocoiik. [lopsa 3 gaHuMM aHammi3y 1HBECTHIIMHOL
npuBaOIMBOCTI YKpaiHM, 3a pe3yidbTaTaMd HOBOI XBWJIl ONMUTYBaHb 3a IEpIIE
niBpiuust 2019 poky, [naexkc cranoBuB 2,85 6ana 3 5 MOXKIMBUX 1 3HAXOJUBCS B
HEraTUBHIN TUIOmMHI. J[71 TOPIBHAHHS, TOKAa3HUK TOMEPEAHBOTO TEPIOTy
cranoBuB 3,07 1 IEMOHCTPYBaB HEWTpaJbHE CTaBJICHHS 1HBECTOPIB O A1IIOBOTO
KJIIMaTy KpaiHu. brompkeTtHudl nediuut YKpaiHM BUMarae MoOIIyKy IMUISAXIB HOTO
¢binaHCyBaHHS, €EKTUBHUM 1HCTPYMEHTOM SIKOTO € MOIIYK JOJATKOBUX JKEpen
TOXO/y, SIK1 BKJIIOYAIOTh K 3aJIy4€HHS IHBECTULIIN, TaK 1 popMyBaHHs OOpry.

5. AKTHMBHA IHBECTHIIIIHA TOJITUKA NIEP)KaBU Ma€ BAXKJIMBE 3HAYCHHS IS
PO3BUTKY (PIHAHCOBOI CHUCTEMHU K KpaiHM-IHBECTOpA, TaK 1 KpaiHU-OTpHUMYyBaya.
Ha nymky MiHEKOHOMpPO3BUTKY, OJHIEI0O 3 OCHOBHHX O3HAK 3aKPITUICHHS
MO3UTUBHUX TEHJEHIIM MOXKHa BBakatu npojoBxkeHHs y 2019 porii, yeTBepTHii
pIK  TOCHiJb, BHCOKOI TIO3UTHUBHOI JWHAMIKM 1HBECTHIIIMHOI  CKJIQI0BO1
€KOHOMIYHOTO PO3BHUTKY. TakuM YHMHOM, MPHUPICT KamiTaJbHUX BkiIaneHs y 2019
pomi ckmaB 155% Ta OyB 3yMOBIEHHMM BHCOKOK AKTHUBHICTIO BITYM3HSHUX
1HBECTOpiB - OI3HECYy Ta JEp)KABHOTO CEKTOPY 3 TOYKH 30py MiATPUMAaHHS
MaKpOEKOHOMIYHOI CTaOLIbHOCTI, MPOJOBKEHHS MPOIECY €KOHOMIYHOI pedopmu
Ta 3MEHIIICHHS IHBECTUIIIHHUX PU3HUKIB.

OCHOBHUMH JpKepellaMy 3pPOCTAaHHS 1HBECTULINA OylIM PECcypcu CEeKTOpy

He(iHAHCOBUX KoOpropariii Ta OOKEeT (Aep)KaBHUNM Ta MICIEBHM), pymIii -
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rOJOBHMM YHHOM IIPOMHCIIOBE BHUPOOHMIITBO, €JIEKTPOCHEPris, ra3, mapa Ta
KOH/IMIIIOHYBaHHsS TIOBITPSA, Jep>KaBHE VIPaBIiHHA Ta OO0OpOHA. YKpaiHChKa
MpaKTHUKa 3alyueHHS 1HO3EMHHUX JDKepesnl (IHAHCYBaHHS XapaKTepU3YEThCS
CUTyaIli€l0, M0 OUIBIIICTh MOPTHENbHUX I1HBECTUIIIN HAIXOASITh SK OOpProsi
IHCTpYMEHTH, 1110, BIAMOBIHO, BIJIMBAE HA PIBEHb 3arajJilbHOro OOProBOIo
HABAHTAKCHHS B YKpaiHi.

3 2015 mo 2016 pik MH MOXEMO CIIOCTEpIraTd MOCTYNOBE 30UIBIICHHS
MOTOKIB MPSAMHUX 1HO3eMHUX iHBecTHIi, asie B 2017 porri BigOyIocs 3MEHIIIEHHS
Ha 1082 wminwsiionun ponapiB. CIIA mnopiBasHo 3 2016 poxom. Y 2019 pomi
B10Ys0CS 30UIBIICHHS MPSAMUX 1HO3EMHUX 1HBECTHULIN HA /15 MINbHOHIB 10JapiB.
CIIA.

6. ®opmyBaHHS 30BHIIIHBOTO OOpry Ma€ 3HAUYHUU BIUIMB Ha (OpMYyBaHHS
30BHINIHIX JpKepen (iHaHCYBaHHS €KOHOMIKH KpaiHu. Benukuii o0csr aep:xaBHOTO
Ooopry Ta Moro crabuUTbHE 3pOCTaHHS CBIAYaTh MNP0 HEePEKTUBHY OOProBYy
MOJIITUKY Ta 301IbIIEH] PU3UKHU 30BHIIIHBOTO OOPTY JJis KpaiHu. 3a pe3yJibTaTaMu
2019 poky 63,8 mupag TpH - 3amo3uyUeHHSA Ui (piHAHCYBaHHS JeiluUTy
JepKOIOKETy Ha 30BHINIHIX PUHKAX, BKIIOYAIOYM JAPYTUH TpaHII [O3UKH,
rapanToBaHuii CBITOBUM OaHKOM Ha cyMy 529,2 MIH €Bpo, J0/IaTKOBE
PO3MIIICHHS 1HO3eMHUX JAepxkaBHUX oOmiramii y 2018 po1ii Ha HOMiHABHY CyMY B
350 wminbiioniB gonapie CHIA, 3amyuyenns mo3uku Bim Cargill ma cymy 250
MUJTBHOHIB €BpPO, @ TaKOXX MPOBEJEHHS HETpOIIoBOi omepairii. JlepxaBHuii 60pr
VYkpaiau He nuBepcudikoBaHuid 1 npus'szanuit no nonapa CIHIA, skuil € 10CUThH
MIHJIMBHM $IK Ha BHYTPIIIHbOMY, TaK 1 Ha MDKHAPOJHHUX TPOLIOBHX PHUHKAX.
[IBuake 3poctanHs 6opry (oco0auBo y Gopmi 30BHIMIHIX (DIHAHCOBUX IMOTOKIB)
CTaBUTh KpaiHy B MAacTKy OOpry, 3Ha4HO MOTIPIIyE €KOHOMIYHY CHUTYaIlil0 1 B
[1JIOMY IPU3BOJIUTH IO BTPATH €KOHOMIYHOTO CYBEPEHITETY.

/. B nmanuit yac ekoHOMiKa KpaiH1 MOTpedye 3HaYHUX (PIHAHCOBUX PECYpPCIB
IUIS PO3BHUTKY. BakmuBuMm mkepenoMm (DiHAHCOBUX PECYpPCIB € KOIITH 1HO3EMHHUX
iHBecTopiB. ['onmoBHOIO crpateriero Cinramypy OyJo TepeTBOpEHHS KpaiHu Ha

ro0anbHui (PiHAHCOBHMM Ta TOPrOBUM LEHTP. A TaKOX 3aJydyeHHS 1HO3EMHUX
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iHBecTlii. Ypsn CiHramypy 3poOUB yce MOXIIMBE ISl 3aJy4eHHS 1HO3EMHOTO
KalliTaly Ta CTBOPUB MpPHUBAOIWBI YMOBH I KOXXHOTO 1HBECTOpPA, TOTOBOTO
HAJIAroJWTH BUPOOHMULTBO B Kpaini. | me gamo cBoi pe3yiabTaTu - MPUNALIOB
kamitan. [Iporsrom TpuBasioro yacy Kurait 30epiraB cBOi Jigupyrodi MO3UIT y
saimydenHi 111 cepen kpaiH, 1 chOroAHi, y X0/Ii IIBUJIKOTO 1 CTa0lILHOTO PO3BUTKY
KUTaWChKOi EKOHOMIKHM, BiAOYyBa€Tbcs HEyXWibHE TOMMHONICHHS pedopMm 1
BIJIKDUTOCTI, TPHUCKOPEHHS TJio0amizallii 1, SK HACHIJI0K, 3ady4yeHHS 1HO3EMHI
iuBectuilli B Kurtail. € Oarato HOBuX (yHKIIH, 1 € HOBI mepeBaru. Baxmusum
JDKEpEeNIoM  3ajydeHHS (PIHAHCOBUX pECypCiB Ha MDKHAapOAHOMY pPHHKY €
3alO3WYEeHHS, $IKI BHKOPUCTOBYIOTHCS Hacammepesn JUisi TOKpUTTSA nedimuty
OromkeTy. YKpaiHa MOXe CKOPUCTATHCS JOCBiIOM SMOHIi, sika 30Cepe/KY€EThCS Ha
BHYTPIIIHIX TO3WKaX, Ha BIAMIHY BIiJ 30BHIIIHIX, BenukoOpuTaHii - 0OMeXeHHS
BUKOPUCTAHHS TMO3UK Ui (piHaHCYBaHHS JAepkaBHuUX TmoTped, Ilopryramii -
aKTUBI3aIll] yIPaBIIHHS 3aJUIIKaMH TOTIBKH Ta MiHIMI3a1lii pU3HKIB.

8. OCHOBHUMH CTPUMYIOUMMH (HaKTOpaMH JAJisi 3aJIy4eHHS 1HO3EMHHX
1HBEeCTHIIIN OyiaM HE BIMCHKOBI J1i Ta colllaJibHA HANpPYXEHICTh y KpaiHi, a
HacamImepeZ] €KOHOMIuHI (haKTOpU: HEPO3BUHEHICTh MPUBATHOI BIACHOCTI Ta
(GbOHIOBOTO PUHKY; BIAMHMBAHHS TpoOIIeH Ta MPUOYTOK BITYM3HSIHUX MiJMPUEMCTB
Ha KOPHCTH TMOB'S3aHUX 1HO3EMHHUX KOMIIAHIN; HU3bKI 3a0IIaKEHHS, BHUCOKI
MPOLIEHTHI CTaBKMU 3a MO3MKaMHU TOWIO, IO MPHU3BEJIO A0 3MEHIICHHS 1HO3EMHUX
1HBECTHIIIN Ta 301IBIICHHS MIXXHAPOJAHUX KPEAUTHUX 3000B’s3aHb. TaKUM YHMHOM,
Jiep)kaBa TMOBUHHA aKTHUBI3yBaTH pedopMu B rainy3i OOpOTHOM 3 KOPYIIIIEH,
3aXUCTY MpaB MPUBATHOI BIACHOCTI, y c(hepl MOJATKOBOTO PETyIIOBAHHS, @ TAKOX
nibepani3yBaTd MOJITUKY Ha (POHAOBOMY, BAJIOTHOMY Ta TPOIIOBOMY pPHHKAX.
Baxx11BoI0 CKJIa0BOIO TOJITUKM 3aJIyY€HHS 1HO3EMHHUX IHBECTHIM Mae OyTH
30ajaHcoBaHa TMOJIITUKA JEP)KaBHOTO 3a0e3NedyeHHs mpaB 1 cBOOOA 1HBECTOPIB.
Oco0nmBYy yBary CiiJl TPHAUTATH TOAAJBIIOMY BIPOBAaHKCHHIO YMOB JIs
peamizamii mnany BEPS, akrtuBizamii BuKOpuCTaHHS MOTEHIATy BUIBHUX

€KOHOMIYHHMX 30H Ta TEPUTOPIN MPIOPUTETHOTO PO3BUTKY.



99

9. IocriitHe HaKOMUYEHHS AEP>KABHOTO OOPTy XapakTepHe i OiIbIIOCTI
KpaiH CBITY, TOAl SIK 3pOCTaHHs OOpry BJIACTUBO SIK KpaiHam, 110 PO3BUBAIOTHCS,
TaKk 1 BUCOKOPO3BUHEHUM Kpainam. Halikpammm Bapiantom miisi Ykpainu Oyno 6
BUKOPUCTaHHS "30JI0TOT0O IpaBmiia”, sSIKUM 4acTO KOpPHUCTyeTbcsl BenukoOpuTaHis.
CyTb LILOTO METOAY IOJIAra€ B TOMY, IO JEp>KaBa BUKOPUCTOBYE HOBI HO3UKHU
JUIIe 7S 1HBECTHIIM, 1 B pe3yslbTaTi BOHA HE TUIbKU JIETKO [a€ TMO3UKY Ta
BIJICOTKHM 3a HEl, a i OTpUMYy€ IPUOYTOK.

BaxnuBoro mpoOieMoro aepkaBHOrO Oopry YKpaiHH € BHUCOKHUU PIBEHb
BAJIFOTHOT'O PU3UKY, KU 3yMOBJICHHH 3HAYHOK YaCTKOK 30BHIIIHBOIO OOpry B
3arajqbHOMY OOpry Jep>kaBH, OCKIJIBKM 30BHIIIHIN OOpr MOB'I3aHUN 3 1HO3EMHOIO
BaJIIOTOIO.

[TomiTuka  ympaBiiHHS ~ Jep>XKaBHUM  Ooprom  YKpaiHM  TIOBHHHA
30CepeKyBaTUCh HA 1HBECTHIIMHMX Ta IHHOBAIIMHUX (paKTOpax €KOHOMIYHOTO
3pOCTaHHs, a CTPYKTypy Ta pO3Mipu JEpKaBHOTO OOPry CiiJi MPOTHO3YyBaTH
OpPOTSIrOM  JIEKIIbKOX  POKIB 1 HaBiTh  JECATWIITH Uil 3a0e3MeueHHs
30a71aHCOBAHOTO OIO/PKETy, CTaOlIbHOIO EKOHOMIYHOTO 3pOCTaHHS Ta MIIHOI

(hiHAHCOBOT CUCTEMH .
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