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TEOPETUYHI TA NMPAKTUYHI ACMNEKTU
NIBEPANI3ALII MOTOKIB KAMITAY

Y/IK 339.727.2; 339.923 KobunsHcbka A. B.

MpucesiyeHO BMBYEHHIO Nibepanisauii iHaHCOBOro paxyHky KpaiHu. HaBegeHo oc-
HOBHi Hacnigku Big nibepanisauii Ans OCHOBHMX PUHKOBUX rpaBLiB, 3arnpornoHOBAHO KPpUTUY-
He OCMMCIEHHS1 YncToro edbekTy Big nibepanisauii Ta nogaHo NpakTUYHI pekomeHaauil
LLIOAO EKOHOMIYHOT NoniTKK B Ui ccpepi. Ocobnuey yBary npuaineHo nibepanisadii noTokis
KaniTany B KOHTEKCTi yknagaHHsa yroam npo 3BT Ykpaina — €C.

Knto4osi crioga: KpaiHu 3 puHKamu, Wo hopMyrThCS, iIHO3eMHI iHBecTuLji, nidepani-
3auia NoTOoKiB KaniTany.
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YK 339.727.2; 339.923 Ko6nbinsaHckas A. B.

TEOPETUYECKHUE U NMPAKTUYECKUE ACINEKTbI
NIMBEPAJTN3ALIMN NMOTOKOB KAIMUTAIA

MocesileHa M3ydeHnto nubepanusaunn UHAHCOBOrO cveTa CTpaHbl. [MpuBeadeHbl
OCHOBHbIe NMOCneAcTBUs Nnubepannaaumm ans OCHOBHLIX PbIHOYHbIX UIPOKOB, NPeasioKeHo
KpUTUYECKOE OCMbICIEHME YNCTOro adpdpekTa nubepannsaumm n NnpeacTaBneHbl NpakTude-
CKMe pekomMeHAaumMm OTHOCUTENBbHO 3KOHOMMYECKON NONUTUKM B aTon cdepe. OcobeHHoe
BHMMaHue yaeneHo nubepanusauum NOTOKOB KanuTana B KOHTEKCTe nognucaHus corna-
weHuns o 3CT YkpanHa — EC.

Knrwoyeesnie crnosa: CTpaHbl C (*)OpMVIpyI-OUJ,I/IMI/ICFl pblHKaMu, MHOCTPaHHbIE UHBECTU-
Lnn, nm6epanl/|3aum| NOTOKOB Kanutarna.

©0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000

UDC 339.727.2; 339.923 Kobylianska A. V.

THEORETICAL AND PRACTICAL ASPECTS
OF CAPITAL FLOWS LIBERALIZATION

The article is devoted to the investigation of financial account liberalization. The main
consequences of the liberalization for main economic agents are provided, a critical
assessment of liberalization net effect is suggested and some practical recommendations
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on economic policy are developed. A particular attention is paid to capital flows
liberalization in the context of Ukraine-EU FTA agreement signing.

Key words: emerging economies, international investments, capital flows liberalization.
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B ymoBax Bce 6inbLuUoi iHTerpaLuji YkpaiHu y cBiToBe roc-
noAapcTBO 3aranom Ta MKHapodHi (piHaHCOBI MOTOKM 30Kpema
HapiXHUM KaMeHeM MoCcTae NUTaHHA Takoro YNpasniHHS iHTe-
rpauiiHimmn  npouecamu, ske © nocrnyroByBano iHTepecam
Aepxasu. 3 ogHoro 6OKy, B yMOBax OOMEXEHOCTi BHYTPILLHIX
iHBECTULIIN 30BHILLHIV KaniTan € NeBHUM DKEPEroM eKOHOMiY-
HOrO PO3BWUTKY KpaiHW. 3 iHWOoro 60Ky, sk Mokasana OCTaHHs
CBITOBa €KOHOMiYHA Kpu3a, HagmipHa BiAKPUTICTb KpaiH CBiTY, B
TOMY 4ucri N YKpaiHu, 3a yMOBM 3BOPOTHOrO Pyxy Kanitany
MOXe HEeraTMBHO BMAUHYTU Ha (PiHAHCOBY CTIVKICTb KpaiHW.
Takum YMHOM, MUTaHHA 3any4eHHs iHO3eMHMX iHBeCcTUUin Yy
TenepiLLHIX YMOBaX LUMSIXOM MiABULLEHHSA NpuBabnmMBOCTi iHBEC-
TULIMHOTO KnimMaTy He BTpaYvae CBOET akTyanbHoCTi. [MpoTe Hapasi
NUTaHHA yNpaBMiHHA NOTOKaMK KaniTany Mae po3rnsgatucs B
GinblL LUMPOKOMY CEHCi, @ CaMe B KOHTEKCTi yNpaBmiHHSA CTPYK-
TYpOIO MOTOKIB Kanitany B kpaiHy abo 3 KpaiHu.

[opaTtkoBoi akTyanbHOCTi MUTaHHIO yrnpasniHHA NOTo-
KaMmy Kkanitany gogae npouec MianucaHHA yroaun npo 30HY
BinbHOi Toprieni (3BT) mix YkpaiHoto Ta €C. OkpemMum nu-
TaHHAM yrof BigMoBigHOro TNy BUCTynae nibepanisauis no-
TOKiB Kanitany. MNpuAHATTA pilleHHs Wwoao cTyneHst nidepani-
3auii paxyHKy ¢hiHaHCOBMX Onepauin Ta onepadiin 3 kanitanom
MOXe BMNAMHYTM 5K GesnocepedHbO Ha 0GCArM i CTPYKTypy
eKcrnopTy Ta iMNopTy Kanitany, Tak i Ha PO3BUTOK (PiHAHCOBO-
ro CEKTOpY KpaiHu.

BuvBYEHHIO ekOHOMIYHWNX edeKTiB Big YknagaHHS yrog
OO CTBOPEHHS MEBHUX BUAIB EKOHOMIYHUX 00’€AHaHb Npu-
CBSIYEHO BEeJVKY KiMbKiCTb POBIT 3apybikHUX Ta yKpaiHCbKUX
HaykoBLUiB, 30kpema Ct. ®iwepa, Ox. 0. Crirniua, P. lNlykaca,
&. Miwkiva, Banauskoro O. ®., MNMaenu4yeHka B. O., Poraya B. .,
leeuss B. M., Bypakoscbkoro I. B. [1, ¢c. 1073; 2, c. 93; 3,
c. 85-86; 4, c. 113—-125]. Okpemi aBTOpM BMBYAIOTb MUTAHHS
nibepanisauii NoOTOKIB KanitTany Ta Hacnigkie Ans €KOHOMiK
KpaiH — peuunieHTiB kanitany, a came: C. ObsaHkos, M. MeHpi
[5, c. 14-20; 6, c. 92-93] Ta iH.

YTim Tenep iCHylOTb CYTTEBI NMporasnvHy WoJo KOMMeK-
CHOrO aHarnisy BKa3aHWX HacrifkiB, 30Kkpema Ansi BCiX eKOHO-
MiYHMX areHTiB KpaiHu — peuunieHTa kanitany. Takox gortenep
GinbLicTb cnpo® JocniguTy Hacnigky BBO3y Kanitany ans
KpaiHn — iMnopTepa iHBeCcTUUin — Byna CKOHLEHTpOBaHa Ha
OKpEeMIill CTOPOHI LbOro npouecy — nepeearax abo Hegonikax
npouecy iHBecTyBaHHA. MeTow AaHoi cTaTTi € KpUTUYHWUIA
KOMMMEKCHWI aHani3 HacnigkiB iHBeCTyBaHHA Kanitany B kKpa-
THY Ta Ha Uil OCHOBI 3[jiiCHEHHS cnpobu HagaHHA PeKkoMeH-
[auin wopo HeobxiaHoro ctyneHst nibepanisadii iHaHCOBOro
paxyHKy Ans YkpaiHu.

MpuegHaBwmnce go MATT, a 3rogom go COT, YkpaiHa
B3sAna Ha cebe 3000B’A3aHHA LOAO BINbHOTO NepecyBaHHs
iHO3eMHOro Kkanitany Tta npubyTKiB, OTPUMaAHKX Big MOro BU-
KOPWCTaHHS, 3aXUCTY iIHO3EMHUX iHBECTULIN, TOMY BUPILLEHHS
3aBAaHHS ynpaBniHHA NoTokamu Kanitany He Moxe GasyBa-
TUCS Ha NPOCTii 3ab6opoHi abo 03BoNI 3AiNCHEHHS IHO3EMHO-
ro iHBECTYBaHHS B Till Y/ iHLWIN hopMmi. Y cnpaBy matoTb 3any-
yaTtucsa Ginbll AoBepLUeHi iHCTpyMeHTU. Bubip umx iHCTpy-
MEHTIB MOXe OyTW 34iNCHEHUA e(PEKTUBHO TiNMbKU 3a YMOBMU
TOro, WO € UifIKoM BiJOMMMM Ta AOCNIAXKEHUMWU HAcnigku Big
nibepanisauii iHO3eMHOro iHBECTYBaHHS.

Y HanbinbLl 3aranbHOMY BUNagKy €KOHOMIYHUIA edeKT
(biHaHcoBoi nibepanisauii HabyBae ABOX (POPM: EKOHOMIYHOIO
3pOCTaHHA Ta edEeKTUBHOro ynpaeniHHA pusukamu. Mepunn
ecekt 3abesnevyeTbcsi LUNSXOM edEKTUBHOTO PO3MOAINy
KanitTany B KpaiHu, e BiH MOXe OyTW BMKOPUCTaHUIA Hawi-
Ginb ehekTUBHO, a TaKoX CTUMYHOBAHHS PO3BUTKY (DiHaH-

COBOr0o CEKTOpY, APYrMin — LINAXoMm AvBepcudikaLii iHBecTu-
UM, iIHLWMMKX crnioBamu, PO3MOAINOM PU3MKIB MidK KpaiHaMu.

Ak yxxe b6yno 3asHadveHo, nibepanisauis NOTOKIB kani-
Tany cnpusie €KOHOMiYHOMY 3POCTaHHIO KpaiHu, Lo 0cobnuBo
BaXnNMBO Ans YKpaiHn B yMOBax 0OMEXEHOCTi BHYTPILIHbOrO
biHaHCYBaHHA Aesknx npoekTi. MNpu po3rnagi nuTaHHA 4ouinb-
HOCTi (piHAHCOBOI iHTerpauii YacTo po3pi3HATbL Taki hopmu
pyxy Kanitany, sk npsmi iHodemHi insectudii (MIl), noptdenbHi
iHBECTULT, KpeanTn MiX KpaiHamu, ToMy Lo edekT Big 34in-
CHEHHS1 iHBECTYBaHHS Pi3HMMK hopmMammn Moxe OyTh pi3HUM.
OpHak icHylOTb OUiHKM HacnigkiB diHaHcoBOI nibepanisauii B
HanbinbLW 3aranbHOMyY BUTNSAI.

Hanpwuknag, BignosigHo go ouiHok CEPS [7, c. 13] ni-
Oepanisauis Toprieni Ta NOTOKIB KaniTany B YKpaiHi npusseae
0o 10 % 3pocTtanHsa BBl y gosroctpokosin nepcnektusi. Ta-
KOX BiZMNOBIAHO A0 OUIHOK BapTICTb Kanitany CKOpPOTUTLCS Ha
16,7 % y BMNagKy HWU3bKOI enacTUYHOCTI KaniTany Ta npadi i
Ha 17,1 % y BMNagKy BWUCOKOI enacTWYHOCTI, a 3apobiTHa
nnarta B YKpaiHi 3pocte Ha 8,9 Tta 9,7 % BignosigHo. Pe-
synbTtatn pocnigkeHHs Djankov & Hoekman [5, c. 22-23]
nokasanu, WO BiflbHE nNepecyBaHHA KamiTany MOXe Takox
MO3UTMBHO BMIMHYTWU Ha 30BHILLHIO TOPTIBIIO i, TAKUM YMHOM,
CMPUSITU YCYHEHHIO AediunTy nnatikHoro 6anaHcy. Tak, KOH-
KypeHLisi BiTYM3HSHUM BUpOOHMKam 3 Goky iMnopTepiB ToBa-
piB MOXe CTBOptOBaTU AoAaTKoBy noTpeby B iHO3EMHOMY
iHBECTyBaHHI siK [pKepeni po3BUTKY BMAcHOro BUpOGHMLTBA Ta
HeobXxigHOT iHdpacTpykTypu. OTxe, nibepanisauis 30BHiLL-
HbOI TOpriBMi NOTpPebye HacTynHoI YM napanensHoi nibepani-
3auii noTokiB kanitany.

[HWKMK icTOTHUMK nNepeBaramMmy hiHAHCOBOI iHTerpauii
€BPOMNENCBKMX KpaiH Yu iHWKNX KpaiH, Wwo nignucanu yroam 3 €C
npo 3BT, okpiM €KOHOMIYHOrO 3pOCTaHHS, € MOoAepHi3aLia Ta
NOroJXKEHHs1 MICLIEBOro peryrnoBaHHs 3 MiXKHapO4HOK NpakTu-
KO (DYHKLOHYBaHHS (hiHAHCOBMX PUHKIB, BKItoYatoun byxran-
Tepcbkuin 0bnik, nogaTkoBui pexxum i Harnsaa. Lli iHcTuTyuinHi
3MiHW TiNbKM NiACUMIOITL €KOHOMIYHMI po3BMTOK. KpiMm Toro,
BignoBigHo o Stiglits "nibepanisauis noTokiB kanitany npusso-
OWTb 0o nocunerHsa gucumnninm® [1, ¢. 1076], wo o3Hayae Bnpo-
BaPKEHHSI 'PYHTOBHOI €KOHOMIYHOI MONITUKNA Ha MiCLISIX.

Okpim 3aranbHux nepesar Big nibepanisadii giHaHco-
BMX MOTOKIB, iCHYE i pAa BMTPAT Big BiNbHOrO pyxy Kanitany.
Binbw TOro, okpiM HaWbGiNbL 3aranbHUX HacnigkiB ons eko-
HOMIiKM KpaiHWn — imnopTepa iHBECTULIN, MOXIMBO BUOKPEMUTMN
nepesaru Ta Hefonikv Big GinbLU BiNIbHOTO NepecyBaHHSA kani-
Tany Ans OKpemmx PUHKOBUX rpaBuUiB. YCi BOHW CXeMaTUyHO
MOXyTb ByTU nogineHi 3anexHo Bif EKOHOMIYHOro areHTa, Ha
SKUA 3OJINCHIOETBCA BNNMB yHAcNigok nibepanisadii notokis
Kanitany (tabnuus).

Tabnuus

MepeBaru Ta Hepgoniku nibepanisauii
NOTOKIB Kanitany

EkoHomiu- | Hegoniku nibepanisauii | MepeBaru ni6epanisauii
HWUA areHT kanitany Kanitany
1 2 3
OepxaBa Ta| HagmipHa BpasnBicTb 3pocTaHHs nikBigHOCTI

€KOHOMiIKa B |40 30BHILLUHIX NOTPSACIHb
uinomy |y pasi HecnpusaTAIMBOro
pyxy kanitany

Kanitany, 3HWKEHHs Bap-
TOCTi KaniTany Ta CTumy-
NIOBaHHS iHBECTULI
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3akiH4eHHs Tabnmus

1 2 3 1 2 3
Pu3nk nepesuiLeHHs 36inbLueHHs 1oBipn Howmoroc- 306inbLUeHHst po3puBy 36inbLlueHHs kpeau-
obcsriB BiATOKY kaniTa- | 40 KpaiH y pesynbTaTi nopgapcTea |B onnari npaui keanidi- | TyBaHHA HaceneHHs 3a
ny Hag obcaramu 3any- | eKOHOMIYHOro 3poc- Ta couiyM B | KOBaHUX Ta HekBanii- | paxyHok 36inbLUeHHs
YeHHs1 B pasi criabkoi TaHHS. Linomy KOBaHWX MpauiBHUKIB y | npono3uuii kanitany.
€KOHOMIYHOI No3unLji CnpuvsiHHA 34iACHEH- NPOMMCIIOBO PO3BUHE- BHWKeHHs piBHA 6ia-
KpaiHu — peumnieHTa Hi0 pedopM diHaHCo- HUX KpaiHax. HOCTi Ta BUKOPUCTAHHS
Kanitany. BOrO CEKTOpY. KopoTkocTpokoBi 360i | AnTAY0i npaui 3aBasiku
BTtparta moxnusocTi MornnéneHHs diHaH- B poboTi NignprMeMCTBa, |nonerweHHo JocTyny
NMPOBaXKEHHS He3anex- | CoBMX PUHKIB. Hanpuknag, BTpaTa [0 KpeauTyBaHHS.
HOI eKOHOMIYHOI nosi- Ousepcudikauis poboumx Micupb i 3HUM- 306inbLUEHHSA MOXINN-
TUKM 32 YMOBMU, KONK noptdens iHBecTULin, YKEHHS [OXOAiIB AOMOroc- | BOCTEN ANs iHTepTeEM-
Mi>)KHapoAHi hiHaHCOBI | W0 Nnpn3Boae Ao 3poc- NnoAapcTB., LLO HENpornop- | NoparnbHOro nepepos-
iHCTUTYTK HaJaTb TaHHs1 piBHS NPUOYTKO- LinHO BNNnBaE Ha noainy CrnoXxmBaHHs 3a
pekoMeHAauii woao BOCTi iHBECTULIIN. HanbigHiwi BepcTBn paxyHOK MonerLeHHs
€KOHOMIiYHOI noniTvkn B | Kpalyuii po3BuToK HaceneHHs [OCTyny A0 KpeaUTHOro
06MiH Ha dhiHaHcoBY 30BHILUHbLOT TOPTiBHIi. [13, c. 215-216; 2, c. 93] [ pecypcy i, sk Hacnigok,
gornomory. BigkpuTTs GinbLu 3pocTaHHs1 obesiriB
30inbLUeHHs BigMiH- LUMPOKOro Kona axepen CNOXWBaHHA
HOCTEN y PIBHAX AOXO- | ANa NoKpuTTa Aediuunty [3, c. 135; 14, c. 13; 15,
4iB M 6igHMMuK | po3- | BrogxkeTy, Hanpuknag, c. 29]
BUHEHMMM KpaiHaMK. ypa4 i npuBaTHi kKomna-
yCK”a'uHeHH_;' BrpoBa- | Hil MOXYTb 3AIMCHIOBATN Mpumimku: *3aBaskn Tomy, WO 6aHKK BIAIrpilOTb KPUTMUHY
APKEHHA HALIOHAMNbHOI | 3aMO3NHEHHA Ha eBPO- ponb y 360pi iHopMaLlii LLOAO NPeACcTaBHUKIB pearnbHOro CEKTopy,
noniTMKIA Ta nornne- puHKax pilleHHst GaHKiB LLOAO CKOpPOUYEHHs OBCAriB KpeaNUTYBaHHS NpU3BoAe
neHHs npobnem, [10, c. 52-53; 11, c. 43] [0 BiAMNOBIAHOMO CKOPOYEeHHs1 o6cariB iHgopMaLlii CTOCOBHO PUHKY, a
NOB’A3aHVX 3 YNpaBniH- TOMy A0 36inblueHHs pu3uKiB. FK Hacnigok, KoMMaHii TsxiloTb [0
HSIM KypCOM HaLioHanb- CKOPOYEHHS BUTPAaT Ta 3BY)XEHHS AiNOBOI aKTUBHOCTI. Y Ui cutyauii
HOI BanoTun. AIK MPEBEHTUBHI 3aX04M MOXYTb BUCTYNaTtu Harnsg 3a 6aHKiBCbKOK
3pocTaHHs pusmnKy Ha- CMCTEMOIO 3 METOI0 NEPEPO3NOAINY HAAMULLKOBUX PU3MKIB.
cTaHHs npobnemu "He- 2yTiM y Wil cuTyauii peanisaliisi nepesar sin niGepaniaalii no-
npaBUbHOIO BI/IGOpy" y TOKIB Kanitany 3anexutb Bi4 PIBHA JHOACBKOro kKanitany BcepeauHi
pasi XapaKTepucTuku Kpa'I'HI/I. .y AeAKnx _ana,cu(ax ,D.OCFIFH?HI-.!FI Hayku H.e I.VIO)K}I.TI:; 6yTVI BI'!pO-
Kpa.I.HI/I _ iMﬂOpTepa Ba)KeHI B pearbHICTb Yepe3 HU3bKNU PIBEHb KBaJ'IICbIKaLlII npauiBHUKIB.
iHBecTuLin — sk cnabo- . . .
PO3BUHEHOT (hiHAHCOBOT BapTto gogatu, WO MiKHApOAHi NOTOKW Kanitany € Benb-
CcUCTEMM. MU YYTIUBUMWU [0 MaKPOEKOHOMIYHOI MOMiTUKK, CTINKOCTI
3MeHLLUEHHS KiNbKOCTi BITYM3HAHOI GaHKIBCbKOI cucTemMu i HenepepbaveHux Moni-
MOXITUBUX IHCTPYMEHTIB TUYHUX Ta EKOHOMIYHMX NOAin. TakMM YMHOM, PUHKOBI CUNK
rPOLLIOBO-KPEeANTHOI MOBWHHI 34iNCHIOBATW OUCLUMNITIHYIOYMIA BNAVB HA MakKpOEeKo-
NoniTHKN HOMIiYHY NOMITUKY KpaiHW.
[8,c.27;9, c. 31] 3aranom noauTuBHMI BNNuB nibepanisauii NOTOKIB
KaniTany Ha eKkOHOMIYHWUIA CTaH BiNbLIOCTi PUHKOBUX areHTiB
Mignpvemc- |  3meHLeHHs goxogis IMoCHrIEHHS! KOHKYPEH- mMae 6yt MigkpinneHwid BiANOBIAHUMM IHCTUTYLLINHUMK 3Mi-

TBa

hipm i 6aHKpyTCTBO
Manux nignpuemcTs y
3B’513Ky 3 MOCUMEHHAM
KOHKYPeHLii 3 BOKy iHO-
3EMHUX KOMMaHiNn.
HeapeksaTHe po3mi-
LLEEHHS KPEAUTHUX pe-
cypciB 3a yMoBU Heedbek-
TUBHOTIO PerynioBaHHs
MicLieBoro ¢iHaHCOBOro
pVHKY abo icHyBaHHS
TOproBux Gap’epis..
HapgmipHa pusmkoBa-
HiCTb BaHKIBCbKUX orne-
paLin Yyepes BiACYTHICTb
O0CBigy 3 ynpaBniHHSA
KPeaAUTHUMMN PU3MNKaMK i
LUBMAKE 3POCTaHHS
KpeanTyBaHHSA

i

CnpsimyBaHHst cpiHaH-
COBWX KOLLTIB 4O Hal-
BinbL edpeKkTUBHUX
KOMMaHi 3a paxyHOK
noninweHHs cTaHaapTiB
3BITHOCTI i BUMOT 0
PO3KpUTTS iHopMaLii,
ycrnagKoBaHUX Big Mix-
HapoaHux dipm.

Po3snosctomxeHHs
HOy-Xxay, NOB’si3aHnX 3
ni?
[12, c. 135; 6, c. 93; 4,
c. 120]

Hamu B YkpaiHi. Tak, peanisauis noganbliOro BigKpUTTA
iHaHCOBOro paxyHKy YKpaiHu Moxe 3fiicHioBaTucs B Ta-
KUX Hanpsimax, sK:

nepexigq [0 npoakTMBHOI cTpaTerii nibepanizauil
MOTOKIB KaniTany — po3BUTOK perioHanbHWX areHuin cnpu-
SIHHA IHO3EMHUM iHBECTULisIM, Wo ByayTb HagaBaTh iHO3EM-
HMM iHBecTopam HeobxigHy iHdopmauilo Woao peectpa-
UiMHMX npouenyp Ta MpaBuil, a TaKOX iHBECTULIMHMX
MOXIMUBOCTEWN;

3abe3neyveHHs Kpalloro 3axucTy MpaB akuioHepiB,
y TOMY Yuchi HagaHHs iHpopmalii Woao 3MiH y dhiHaHCOBOMY
CTaHi KOMNaHii Ha perynspHin ocHoBi, hopMyBaHHSA HaLlioHanb-
HOro nepeniky akuioHepiB;

MOKpaLLeHHs1 3aKOHOAAaBCTBA, L0 Perynoe npouecu
3MUTTA Ta NOMMUHAHHS;

NOKpaLLEHHS NPaKTUK HE3aneXHoro ayauTy;

CKOPOYEHHS CMUCKY AOKYMEHTIB AN peecTpadii, npak-
TUYHE 3anpOoBaPKEHHS NPUHLMMY MOBYa3HOI 3roau;

YHUKHEHHSI HaANULLKOBUX NEPEBipOK opraHamu Bnagu;

po3pobka HOBOro 3akoOHy LWOAO nikBigauii nignpu-
EMCTB 3 METOI CKOPOYEHHS Yacy Ans niksigauii;
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CKOPOYEHHSA CMUCKY BUAIB €KOHOMIYHOI AisnbHOCTI,
Lo nignaraloTb 060B’A3KOBOMY MiLleH3yBaHHIO, A0 nepeniky
TUX BUAIB, SKi MOXYTb 3aBAaTh LUKOAW 3[0POB’I0 Ta XUTTIO
TOAMHN, HaBKOMULWIHLOMY CepefoBuLLY Ta HauioHanbHIn
oesneu;

yCTaHOBMEHHS nepeniky nocrnyr, Wo MawTb Hajasa-
TUCS opraHamu Bnaau 6e3KoLLTOBHO;

BiHOBIEHHS NpoLecy npuBaTU3aLii LWNAXOM pPO3BUT-
Ky depxaBHOi nporpamMmu npmBaTu3adii Ha HaCTYyMHi POKw;

MiHiMi3aLia gep>xaBHOI NiATPUMKM OESKUX rany3en;

YNPOBAPKEHHSI NMPO30PUX BIOKPUTUX AEPXKaABHUX ayK-
LLIOHIB LLOA0 Nporpam AepXaBHuX 3aKynisenb;

nokpawleHHs1 3abesneyeHHs nNpaB BraCHWKIB, 3HATTA
MOpaTOopit0 Ha NPoAaX 3eMenb CinbCbKOrocrnoaapcbKoro npu-
3Ha4YeHHs, NonerweHHsA peecTpadii Npas Ha 3eMrio;

PO3BUTOK PUHKY MOXiAHWMX (PIHAHCOBUX IHCTPYMEHTIB
SIK 3aC0o0y xe)KyBaHHs Ta 3aXUCTY NOpPTenbHUX iHBECTULLIN.

HaBepgeHi Buwe Hanpamu nibepanisadii NoTokiB kani-
Tany OOMOMOXYTb 3BifTbBHUTU PyX iHO3EMHMWX iHBECTULIN pi3-
HUX opM, YTiM OinbLWICTb i3 3aNPONOHOBAHUX IHCTPYMEHTIB
nonerwarb AOCTYN A0 YKPAiHCbKMX PUHKIB came NpsiMuX iHO-
3eMHux iHBecTopiB. [poTe 3aranbHe NOMINWEHHsT iIHBECTULin-
HOro KkniMaTy BCEepeauHi kpaiHu BHaCMigoK peanisauii 3anpo-
NMOHOBAHWX 3axOAiB MaTUMe MO3UTUBHWIA BMAAMB i Ha iHLI
cTaTTi hiHAaHCOBOro paxyHKy nnaTikXHoro 6anaHcy YkpaiHu.

Takum 4mHOM, biHaHCOBa iHTerpauis mae psg nepe-
Bar AnNs KOHKPETHOI KpaiHu, Lo BiAoOpaxxaeTbCsl y 3pOCTaHHi
BBI1, BMpiBHIOBaHHI CNOXWBAHHA, PO3BUTKY DiHAHCOBUX PUH-
KiB, MOMiMNWeHHI BHYTPIWHBOI NOMITUKX Ta LiNOBOI NPaKTUKW,
NiABULLEHHI PIBHA KOHKYpeHUii. Xo4ya iCHYITb TakoX AesiKi
Hepdoniku Ta Nnpobrnemu, Noe’sA3aHi 3 npouecoM nidbepanisauii
NOTOKIB KaniTany, cepe SKMX: BUCOKa BPa3NMBICTb €KOHOMIKU
[0 30BHILLHIX LUOKIB y pa3si 3BOPOTHOIO PyXy KOPOTKOCTPOKO-
BOro Kanitany, BUCOKMI CTYNiHb 3anexHOCTi pe3ynbTaTiB gi-
HaHCOBOI iHTerpauii Bia ocobnmBocTen kpaiHu (NpoayKTUBHO-
CTi Npaui, MOXNMBOCTiI e(PEKTUBHOIO PO3MNOAINEHHS (hiHaHCOBUX
pecypciB, pexumy BanTHOro Kypcy i cakty nibepanisauii
iHLIMX BiQHOCWH, Hanpuknag Toprieni).

OpHak HacnpaBgi Benvka YacTuHa npobnem, noe’ssa-
HWX 3 chiHaHCOBO Nibepanisauieto, NOACHIETLCS iICHYBaHHAM
HEe[JOCKOHaroCTeN PUHKY i, TaKMM YMHOM, TX MOXHA YHUKHYTW.
IHWa YacTuHa HeraTMBHUX HacnigkiB NoB’sA3aHa 3 BinbL BUCO-
KMM piBHEM KOHKYPEeHLiT BcepeauHi KpaiHu i, TakuM YMHOM, He
MOXe po3rnsaaaTuca SiK KOHTpapryMeHT nibepanisadii paxyH-
KiB pyxy Kanitany. Hessaxaloun Ha iCHyBaHHS BCiX LMX TPyA-
HOLWLiB, BiNbLUICTb 3 HUX MOXe OyTW Nerko nofornaHa LUsSXoM
PO3BUTKY e(heKTUBHOI (hiHAHCOBOI CUCTEMM.

Cnip 3a3HaunTy, Wo GinbLla YacTUHA K NO3UTUBHUX,
Tak i HeraTMBHUX HacnigkiB chiHaHcoBoi nibepanisadii puHky
Ma€e cepedHbOCTPOKOBMIN abo [OBroCTPOKOBWUI XapakTep.
Lle Bunnueae i3 camoi npupoau Il sk OCHOBHOrO KOMMNOHEH-
Ta nibepanisauii paxyHKy Kanitany, L0 OOGroBOpHETLCS B
yrogax npo 3BT. 3okpema, HeobXigHuWiA NeBHWM Yac Ans
PO3MNOBCIOKEHHS HOY-Xay, KOPEeryBaHHs BifCOTKOBMX CTa-
BOK | TPy4oOBMX BMNnaT. binbl-MeHLW HeranHow € Ta peakuis
PUHKY, sika BigobpaxkaeTbCa y BUXOAI 3 HbOrO HEKOHKYpEeH-
TOCNPOMOXHUX MICLEBUX rpaBLiB, SKi HE BONOAilOTb 0bCs-
ramm (iHaHCOBMX pecypciB, AOCTaTHIMW Ans NpoBeAeHHs
arpecuBHOI cTparterii 3pocTaHHsl. Xo4va B uinomy nibepani-
3auist MOTOKIB KaniTany NpuBoAMTb A0 NiABULLEHHS ePeKTUB-
HOCTi (PYHKLIOHYBaHHA PUHKY. Takmm YUHOM, Mojarnblua
nibepanisauis giHaHCOBUX pUHKIB Mae ByTu ofHieto 3 npio-
PUTETHUX cTpaTerin ansa YkpaiHu.

Moganblwi AocnimkeHHs B Ui cdepi maTb OyTu
CrpsiMOBaHi Ha 4YiTke BU3HAYEHHsI MexaHiamy nibepanisauii

MOTOKIB KaniTany 3 BM3HAYeHHAM HeoOXiAHWX IHCTPYMEHTIB
Onsa oKpeMux hopM iHBECTULLIN.
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