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Domanitska M."
COMPARISON OF EAST ASIAN AND EUROPEAN CAPITALISM MODELS: SOUTH KOREA AND FRANCE

Economic systems differ from country to country, which is dependent on such factors as historical background, relations
between market players, and role of the government, among others. Although capitalism models can be generally grouped
according to regions, national peculiarities have a significant impact in each case. Consequently, a quality comparative analysis
should involve country-specific examples, notably France and South Korea in this case. While the government plays a significant
role in both East Asian and European capitalism models, the extent of reliance on legal regulation varies essentially.

Corporate Governance. According to OECD, corporate governance is ‘a set of relationships between a company’s
management, its board, its shareholders and other stakeholders’ [3]. Fairness, transparency, accountability, and responsibility are
the four principles that constitute the basis of universally recognized standards in this sphere. Good corporate governance helps to
prevent financial crises and economic vulnerability, leading companies to sustainable growth.

Peculiarities of investor right governance in South Korea are associated with chaebols, national financial and industrial
groups, which have been affecting the country’s economic development for several decades. To a large extent, the activity of
chaebols was triggered by the financial and economic crisis of 1997-1998. In the 1990s, Korean chaebols mostly resembled
American and European conglomerates of the early twentieth century or the Japanese pre-war financial and industrial groups
called zaibatsu. All the above-mentioned structures resulted in poor corporate governance.

The central part of the chaebol is the parent company owned by the family of founders. Thus, the organization has a
centralized control system. The specific structure leads to a conflict of interests between the controlling owners of the chaebol and
the individual shareholders of the company that are members of the group. In particular, South Korean organizations have become
less attractive to American investors, similar to the case of Samsung C&T and Elliott. The latter, which is the company’s third
largest sharcholder, disputes the actions of the Lee family representing the chaebol that controls Samsung C&T [2]. Chaebols have
strengthened their relationships with the government for several decades. Resources were primarily distributed to the giants of the
Korean business. The situation led to the creation of a system defined as ‘crony capitalism’, where selected companies enjoyed
various benefits and financial support [1]. Generally, the system of chaebols has a negative effect on corporate governance in
South Korea.

France had similar issues until the recent transformation of the corporate governance model. The primary changes affecting
three areas have significantly improved the whole system. First, companies have undertaken a large-scale transition from domestic
to foreign ownership. Consequently, French firms seem more attractive to investors from abroad. Second, popular conglomerate
structure allowing for subsidization of poor-performing units by their more successful counterparts has become obsolete.
Companies tend to focus on a limited set of competencies in their activity. Finally, many firms have introduced management
incentive programmes to link employee remuneration to financial performance. The newly introduced stimuli are directed to
elimination of the existing drawbacks of corporate governance system in France.

Both French and South Korean corporate governance systems are characterized by excess dependence on national players
and discrimination of foreign investors. While capitalism model in Europe is undergoing a major transformation, East Asian
model mostly remains stable. Unless corporate actors in South Korea decide to change the business environment to balance the
interests of all stakeholders, the entire economic system may sustain losses.

Capital Markets. Stock markets in South Korea and France are regulated in different ways. While governments play an
important role in both countries, the extent of their involvement in securities trade varies. The famous dirigisme model
characterizing French economic system entrusts the state with a first-priority role. At the same time, Korean government puts
efforts to ensure that the national stock market is liberalized and open to international investors. Reliance on the government in the
functioning of capital markets differs in European and East Asian models.

In France, regulation of capital flow is the primary function of government agencies. Professional market players exercise
limited power in supervising, controlling, and establishing rules of trade. The state is the major issuer of securities and borrower of
funds. The Trésor public performs all transactions on behalf of the government. Subsequently, capital markets in France are
strictly controlled by the state.

Contrary to the European capitalism model, Korean government has introduced a more liberal system of capital control.
However, in the 1960s and 1970s the state almost completely restricted foreign direct and portfolio investments. In the end of the
twentieth century, Korean stock and bond markets were opened to foreign investors, which indicated large-scale liberalization of
capital flows. The existing restrictions on foreign investment in South Korea relate only to some industries that are considered
strategic, including electricity, telecommunications, broadcasting, and air transportation. The East Asian capitalism model is
characterized by the protection of select branches of economy that are of special importance to the national economy.

While the role of the state on the French capital market is crucial, securities trade in South Korea is mostly liberalized. The
government controls only strategically important industries there. Lack of liberalization makes capital market in France highly
susceptible to price volatility, thus passing more responsibility to the state. South Korean securities trade seems to be more self-
organized and resistant to imbalance.

Labour Markets. Regulation of labour markets involves stimulation of employment growth and introduction of social
security programmes in the event of unemployment, among others. The activity of the state in this purview should be directed to
ensuring favourable social and economic conditions for all. The government may pursue an active policy by creating new jobs and
supporting training and retraining of workers or a passive one by supporting the unemployed through payment of benefits.

Historically, the labour market in France is characterized by high levels of unemployment and job shortage. The
government plays a traditionally important role through introducing policies and reforms aimed at overcoming this phenomenon.
Following the 2008-2009 crisis, the state has allocated significant funds to support the most affected industries, namely car
manufacturing and construction. Companies with a significant decline in sales used several regulatory instruments in response to
the changes in economic situation. In particular, programmes of partial unemployment, ‘crisis fund’, and collective agreements

! 4™ year student, “Intenational Economic Relations”, Institute of International Relations, Taras Shevchenko National University of Kyiv.
Scientific Supervisor: Pidchosa O., Ph.D. in Economics, Associate Professor, Department of International Finance.

6



were some of the measures utilized by the government and corporate management. Consequently, labour market regulation in
France is similar to other European countries and is associated with social benefits and state protection of workers.

Although the Korean labour market is also highly regulated by the government, social protection and welfare are less
developed than in the European model. Mostly, the state controls unemployment in large corporations failing to ensure
administration of small and middle companies on the sufficient level. The government pursues the policy of flexible working
hours and wages. Generally, the difference between French and East Asian systems of labour market regulation consists in varying
strictness of state control and abundance of social benefits.

The comparison of economic systems in France and South Korea allows for identifying strengths and weaknesses of the
European and East Asian capitalism models. While the interests of stakeholders are well balanced in the former, the latter has
several drawbacks attributed to chaebols, financial and industrial groups that exercise special authority in corporations. At the
same time, capital markets are more strictly regulated in France, contrary to liberalized security trade in South Korea. Finally, the
state is responsible for indicative planning in both countries. To sum up, the roles of the government in two capitalism models are
equally important. However, while the state controls almost all economic processes in France, more authority is delegated to other
stakeholders in South Korea.

References
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Geiko 0.’
PECULIARITIES OF THE GLOBAL VALUE CHAIN IN THE FOOD INDUSTRY

The value chain is defined as the full range of measures needed to bring the product or service from the start-up phase,
through different phases of production, delivery to end-users, and final disposal after use.

The goal of the global agribusiness value chain, which spans input companies through to the final consumer and has a total
value of around $5 trillion, is to provide sustainable access to affordable food, feed, fibre and, more recently, fuel. On the demand
side, the growing global population and economic growth combine to generate more need for increased levels of crop and food
production. On the supply side, there is concern about declining levels of yield gain, whether due to the laws of diminishing
returns or the effects of water shortage and global warming.

The sector encompasses huge diversity and variety at each stage, from R&D-based input companies to generic
manufacturers, subsistence farmers to high tech agroholdings, biotech boutiques and small and medium-sized enterprises (SMEs)
to multinational corporations. Figure 1 maps this while Table 1 provides profitability metrics for the major sectors in the chain.
The participants of this value chain contribute to a total profit pool of around $600 billion. The cost chain can be a vertical link or
a chain between different independent business organizations, including recycling, packaging, storage, transportation and

distribution.
= Urban
| = Rural
* Hyparmmarkets

= Comer shops

Bakery
Food Meat
companies Crairy
Snacks
Beverages
Crops
- heat
Oilsfrreal
Biofuels
Crops
- heat
Diairy
Seeds
Fertilizer

Crop protaction

Animal haalth and nutrition
Crop insurance

Food ingredients

companies
Fig. 1 The Agriculture and Food Value Chain [S, p. 5]

‘Traditional’ agricultural chains of value, as a rule, are regulated by spot market operations with a large number of small
traders and producers.

‘Modern’ value chains are characterized by vertical coordination or consolidation of the supply base, agro-processing, and
standards used throughout the chain. Initially, on the basis of the export sector’s capabilities, modern cost chains are becoming
more common in the domestic markets of developing countries, as incomes are rising, urban population is growing, and the
structure of retail trade is changing.

Cost chains are often characterized by knowledge intensity, relatively higher level of technology or skills, and a high level
of marketing or capital intensive activities.
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These chains typically have barriers to entry, often requiring high R&D costs or expensive marketing. The listed factors are
present in agrarian sectors when standards, product differentiation, packaging and logistics are important, or if research and
development are critical to development.

The agro-industrial complex is undergoing rapid processes of modernization, which has important implications for poor
countries. These changes have important implications for developing countries. Growing demand for high-quality products and
rising food prices create opportunities for developing countries to realize economic growth by expanding and diversifying their
exports of agricultural produce. On the one hand, they reduce transaction costs in the chain, reducing the asymmetry of
information between buyers and suppliers (in particular, on quality, safety, and other product features). On the other hand, they
increase fixed production costs and operating costs associated with conformity assessment, which can lead to economies of scale
and benefits for large suppliers.

Table 1
Key Profitability Metrics for the Agribusiness Value Chain
Sector Input Farmers Traders Food companies Retailers

Sales: $ bn 400 3.000 1000 3,500 5,400
(approx.)
Number of players = 100s 450 million Tens Thousands Millions
EBIT % 15% Variable 2-5% 10-20% 5%
S&D % sales <1 % (fertilizers) -10% (seeds) 0% <1% 1-2% <1%
R&D spend: $bn 10 - Low 8 Low
Composition/ Sub-sectors * Seed * Grains *Handling * Bakery * Multiples

« Fertilizer * Fruit and vegetables *Primary processing | ¢ Meat * Discounters

« Crop protection * Meat *Secondary * Dairy » Wholesalers

* Machinery * Dairy processing * Snacks « Independents

* Animal health and nutrition * Ready meals

« Crop insurance * Beverages

« Food ingredients
Range R&D-based majors to generic | Smallholders to | Global SMEs to | Corner shops to

manufacturers agriholdings agribusinesses  to | multinationals hypermarkets

local middlemen

Sourse: composed by the author.

Agriculture is a major source of economic development and poverty alleviation. In addition, both trade and development of
agriculture contribute to increased food security. Despite the fact that value chains have long existed in the agricultural sector, they
are now playing a leading role in the socio-economic improvement of developing countries. Therefore, the linkage of developing
countries with the supply chains of the agro-industrial complex has become the target of aid in trade.
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Hladysh V.’
COSTS AND BENEFITS OF MONETARY UNIONS
Monetary union is a collective decision made by several countries to use a single currency [1]. The most prominent
example of this arrangement is the European Monetary Union where close to 20 European countries use the euro. Other examples
are the monetary union among some Caribbean countries using the East Caribbean dollar and the CFA zone that combines several
African countries [2]. Monetary unions have both positive and negative sides [1].
Benefits include:
1) lower transaction costs, reduced costs of currency conversion and gradual levelling of discrepancies in relative prices (e.
g. companies avoid converting currencies and worrying about their future values);
2) reducing hedging costs of exchange rate volatility (greater predictability of integrated commodity and financial markets,
diminished uncertainty);
3) growth of exports and mutual trade

Table 1
Exports of goods and services, 1992-2017 (billions of dollars)
Country 1992 1999 2006 2013 2017
Germany 472.7 563.4 1237 1704 1737
France 298.9 389.2 647.7 825.5 797.5
Italy 230.7 290.3 509.5 614.9 605.5
Spain 102.3 167.2 314.5 438.8 447.1
Netherlands 192.6 266.3 503.4 710.8 714.4

Source: World Bank Open Data [3].

3 3rd year student, “International Economic Relations”, Institute of International Relations, Taras Shevchenko National University of Kyiv
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4) intensification of integration processes in capital markets;

5) lower inflation rates;

6) on a personal level, travel and cross-border shopping becomes much easier [1, 2]

Costs include:

1) loss of autonomous monetary administration in accordance with the needs of the state (e. g. due to asymmetric shock) [1];

2) technical expenditures (e. g. changing labels, educating customers, changing computer software, adjusting new economic
tools and mechanisms etc.) [4];

3) loss of an alternative source of revenue for the state known as seigniorage [5].

In other words, when a country relinquishes its national currency, it also relinquishes an important instrument of economic
policy. It means the loss of the ability to conduct a national monetary policy, since the country cannot regulate the amount of
money in circulation and fix the short-term interest rate. In a full monetary union the national central bank either ceases to exist or
will have no real power [6]. In addition, members of monetary unions issue debt in currency over which they have no control. As a
result, financial markets can force default on these countries, and national debt becomes higher due to difficulties in the balance of
payments [7].

Consequently, governments’ capacity to adjust to asymmetric shocks and to finance their budget deficits is affected. Shocks
can be considered as asymmetric when:

— the monetary union creates costs compared to monetary independence;

— the common central bank cannot deal with these shocks;

It is necessary to mention that shocks can also be symmetric. When shocks are symmetric:

— the monetary union becomes more attractive compared to monetary independence (such case relates to benefits of
monetary unions);

— the common central bank can deal with these shocks;

— monetary independence is less desired and can lead to conflicts and ‘beggar-my-neighbour’ policies.

Theoretically, the monetary union will not be costly at all, if:

—  wages and prices are absolutely flexible;
—  labour is mobile and there are no restrictions imposed on labour flows within the monetary union[4, 7].

Various difficulties arise when comparing costs and benefits of monetary unions. In certain cases a country can gain by
joining a monetary union and relinquishing its national currency. On the other hand, membership in the monetary union can
completely destroy its economic and financial system.

We can observe that there are more benefits generated by monetary unions. First of all, countries should estimate whether
they are able to form an optimal currency area (in other words, it is necessary to consider the desirability of a monetary union).
However, each country has its own characteristics and, therefore, requires the case study to be conducted. The latest trends suggest
that the governance in monetary unions should be more flexible and it should also provide stalling economies with decisional
autonomy and reasonable restrictions if necessary [6].

References

1. Lizun M.V. Foreign Monetary Unions: Theoretical Approaches to Interpretation and Motivation of Creation.
Scientific Herald of the International Humanitarian University — 2017.

2. Currency Unions, Monetary Unions — [Electronic resource] — Access at:
https://www.theglobaleconomy.com/guide/article/21/

3. World Bank Open Data — [Electronic resource] — Access at: https://data.worldbank.org/

4. Advantages and Disadvantages of Joining a Currency Union Economics Essay — [Electronic resource] — Access
at: https://www.ukessays.com/essays/economics/advantages-and-disadvantages-of-joining-a-currency-union-economics-
essay.php?vref=1

5. Cohen B. J. Monetary Unions //EH-net. Enzyclopedia. — 2008. — V. 1.

6. De Grauwe P. Economics of Monetary Union. — Oxford University Press, 2018.

7. De Grauwe P. Economics of Monetary Union. — Oxford University Press, 2014.

Hondar M.}
OBSTACLES IN INVESTMENT IN RENEWABLE ENERGY IN UKRAINE

Ukraine is facing an acute problem of increasing energy security and reducing the impact of the energy sector on the
environment. Unfortunately, Ukraine is lagging behind developing countries in the level of use of renewable energy sources and
stays in the back in the global ranking. The share of alternative energy sources in gross final consumption of energy resources was
around 35 % in 2017 in the world, while in Ukraine this number was nearly close to 10% [1].

However, Ukraine already has many prerequisites necessary for ‘transition to green energy’. In particular, the level of
investment in renewable energy is constantly growing. There are corresponding economic incentives (‘green tariff’, credit terms,
compensation programmes for energy efficiency projects). Ukraine is a member of the European Energy Community. It has also
signed and ratified the Association Agreement with the EU committed to increasing energy efficiency, developing renewable
energy, and reducing emission of greenhouse gases and pollutants. ~ Ukraine imports a significant portion of energy resources to
fulfill primary energy needs, while its own generating capacities are increasingly depreciating and intensely contaminating the
environment. Renewable energy can play a key role in addressing these issues. Although renewable energy sources in Ukraine
have a great potential, they are still hardly used due to the low level of activity. The legislative and regulatory framework is not
sufficiently advanced to ensure realization of a large number of potentially feasible projects in this area [2].

To encourage entrepreneurs to participate in sustainable energy development projects, the European Bank for
Reconstruction and Development (EBRD) started implementation of the Alternative Energy Financing Programme in Ukraine
(USELF). In order to support projects that are complex not only in terms of financing but also implementation, USELF not only
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provides management on an individual basis, but also provides technical assistance to entrepreneurs and local authorities.
However, this leading international lender is currently hesitating about participation in financing of alternative energy projects in
Ukraine [1].

Foreign investors have been restrained by three main factors. Firstly, lack of guarantees for contracts on purchase or sale of
electric energy including the rights of creditors that are traditional for international players. Secondly, difficulties in connecting
new power plants to power grids. Thirdly, the complex bureaucratic procedure for land allocation prevents investors from entering
the Ukrainian market.

Another reason lies in constant changes in the rules of the renewable energy sector which lead to an increase in producer
costs for the amount of more than 10% of the investor’s revenue for the previous 12 months. Also, among the risks are non-
transparent discriminatory conditions for connecting to the power grids and obstacles in the process of cooperation with
governmental authorities [2].

In Ukraine, these companies are often part of the so-called vertically-integrated holdings that produce electricity from
alternative and traditional sources. They are not interested in increasing competition. The new Electricity Market Act is an attempt
to limit this conflict of interest. In particular, the requirement for so-called unbundling is introduced. It foresees separation of
electricity distribution activities from its production and supply activities. At the same time, the law does not provide for complete
separation of ownership, but only so-called for operational unbundling.

Recently, additional concerns for foreign investors were added by the plans of the government to introduce another
alternative incentive mechanism from 2019-2020 instead of the green tariff system. It introduces a system of auctions. Such plans
are actively discussed by experts, officials and deputies. Some government officials and parliamentarians assure that investors who
have already entered into agreements will be able to work at a green tariff. However, investors no longer have enough confidence
in the future of the alternative energy market because the law does not clearly define the exact moment when the investor can
conclude an agreement. Given this, different approaches are possible in practice. For example, the authorities can withdraw land or
registration of rights to own land.

The process of obtaining land rights for construction of solar or wind power plants is rather complicated. The question is
whether it is necessary to conduct land tenders for provision of rental rights for construction. The complex procedure of changing
the purpose of land can also become an obstacle. Accordingly, an investor interested in alternative energy projects is forced to
spend asignificant amount of time and financial resources on solving these issues.

To get started, an investor needs to have a zoning plan or a detailed plan of the site. However, there are very few places in
Ukraine that have city-planning documentation. This also impedes the rapid and effective development of alternative energy. In
the context of these government plans, settling the ‘starting’ point for bargaining is essential for the stability of rules of the market
and comfort of investors. In this regard, it is important not only to accelerate market reforms, but also to give investors an
understanding that Ukraine is prepared to guarantee transparent and stable renewable energy sector.

To attract investment in renewable energy at the state level, a number of reforms related to demonopolization, transparency
and improvement of legal and regulatory mechanisms should be carried out. Public authorities are the first who should create
facilities for a favourable investment climate. The main prerequisites and sources of investment in renewable energy should be:
introduction of stimulating tax and regulatory legislation, economically justified tariffs and international investment. At the
regional level, an investment plan for development of renewable energy should be developed, which should be coherent with the
national strategy.
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Karapetyan M., Kushnir V., Sursaieva A.’

PERSPECTIVES OF TRADE COOPERATION BETWEEN UKRAINE AND HONG KONG: CASE STUDY

Hong Kong ranked 7th among the leading world traders accounting for 3.2% of the total world trade (export $550 billion,
import $590 billion) in 2017. Both advantageous geographical position and favourable legislation contribute to its substantial
economic power.

In 2017, the top three suppliers for Hong Kong were the Mainland of China (46.6%), Taiwan (7.6%) and Singapore (6.6%).
Japan, Korea, the USA, Malaysia, and India were the succeeding suppliers. The top ten major commodities of Hong Kong's
imports were electrical machinery (36.2%), telecommunication equipment (16.9%), office machines (8.1%), non-metallic mineral
manufactures (4.5%), textiles and clothing (3.5%) [1].

The top three destinations for Hong Kong's re-exports were the Mainland of China (54.5%), the USA (8.5%) and India
(4.1%). Japan and Taiwan were the succeeding re-exports destinations. The top three major commodities for Hong Kong's re-
exports were electrical machinery (36.2%), telecommunication equipment (19.8%) and office machines and data processing
machines (10.5%). The fourth and the fifth top commodities were non-metallic mineral manufactures (5.3%) and miscellaneous
manufactured articles (5.2%) [1].

Ukrainian world export structure includes non-precious metals, agro products, oils, electrical machinery and appliances,
mineral products, food products, chemical products, animal products and textile materials and textiles.
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Hong Kong is ranked number 74 in Ukrainian export. Ukraine exported goods worth $5,5 billion to Hong Kong in 2017,
10% more than in 2016. It proves the fact that there is a lot to be done to facilitate the movement of goods and services between
two trade partners [2].

As we see from the Table 1, the total trade volume between Ukraine and Hong Kong in 2016 and first half of 2017 was
constantly increasing: by 20.5% and 40.5% accordingly. New rounds of negotiations, optimization and intensification of the
Ukrainian export policy in 2017 contributed to higher indicators of export and import evidencing the positive dynamics of trade
relations between Ukraine and Hong Kong.

Considering current stage of trade relations between Ukraine and Hong Kong, one has to bear in mind that in May 2018 the
State Service of Ukraine on Food Safety and Consumers Protection and the competent authorities of Hong Kong agreed on
veterinary health certificates necessary for exports of poultry meat and its products as well as eggs and egg products from Ukraine
to Hong Kong [3].

Therefore, the trade volumes are still not sufficient, emphasizing the importance of further research so as to find and
understand common ground that would lay the foundation for developed economic relations between Ukraine and Hong Kong.

Trade and economic cooperation between Ukraine and Hong Kong is governed by several agreements on customs issues,
visa requirements and sea transport.

Intensification of trade between Ukraine and Hong Kong is possible through establishment of a joint trade and investment
company. Economic justification of this enterprise includes, in particular: cheap resources and manufactured products in Ukraine;
logistics potential of Hong Kong and Ukraine; complexity of export-import operations carried out through China; and
unpredictable restrictions on trade operations and contractual relations with some Chinese trade agents.

Table 1
Trade between Ukraine and Hong Kong
2015 2016 Jan-Jun 2017

($ million) Value Growth, % Value Growth, % Value Growth, %
Total Exports 116.184 -30.1 147.099 +26.6 79.039 +33.6
Domestic exports 0.787 -76.8 0.213 -72.9 0.139 -10.6
Re-exports 115.397 -29.1 146.886 +27.3 78.900 +33.7

Imports 18.947 -38.8 15.797 -16.6 13.095 +104.9

Total trade 135.130 -31.4 162.896 +20.5 92.134 +40.5

Source: [2].

The foregoing company would act as a cornerstone in the facilitation of mutually beneficial trade relations between
Ukraine and Hong Kong removing existing barriers, namely complex customs procedures and simplification of accounting
transactions (currently Ukrainian companies buying/selling goods to Hong Kong have to record each transaction separately as
Hong Kong belongs to the Ukrainian list of offshore jurisdictions).

A joint venture will help to apply skills and expertise of trade agents from Hong Kong as well as innovativeness and
readiness to work of Ukrainian counter-agents.

To begin with, trade to be carried out through such a company may be focused on agricultural products (both traditional
and organic). Ukraine is a significant player on the world agricultural markets. It is the sixth largest producer of corn, growing 39
million tons a year. It is also the seventh largest producer of wheat in the world, growing around 27 million tons a year. It is the
world’s largest supplier of sunflower, regularly producing more than 10 million tons a year and it is a top ten producer of sugar
beet, barley, soy and rapeseed [4].

Advantages of Ukrainian agricultural products involve quality and optimal price; vast territories of black soil arable lands
(currently underutilized); catching up with the world trends and implementation of advanced technology in farming; and
hardworking people dedicated to what they do.

Considering the export structure of Ukraine and its developed agriculture the economic interaction between Ukraine and
Hong Kong should be based on the following products.

Grain Ukrainian agrarians exported 44.3 million tons of grain during the marketing year 2016-2017 ($6.4 bln). In
particular, the export consisted of 17.5 million tons of wheat, 5.3 million tons of barley, 11.4 thousand tons of rye, and 20.7
million tons of corn. Major markets for the exports of Ukrainian grain include Egypt (13.5%), Spain (6.7%), India (6.5%), Saudi
Arabia (5.3%) and the Netherlands (5.3%).

Competitive advantages of Ukraine in this sector encompass abundant and rich soils, favourable climate, geographical
position, low prices (due to low land rents and wages), large holding companies in the industry accumulating huge resources and
their efficient use [5].

Soybeans Over the period from January to September of 2017, Ukraine exported 1.68 million tons of soybeans. In dollar
terms, this amounted to $ 635.88 million.

In 2018 (January-April) Ukraine has already exported 1.24 million tons of soybeans ($ 474.92 million). From the beginning
of the 2017/18 season (September-April), Ukraine produced 138.6 thousand tons of soybean oil. This is almost 27% higher than
last year. Major markets for the exports of Ukrainian soybeans are the EU (33%), Egypt (15%), Iran (18%), and Turkey (27%).

However, analysts see a trend towards further growth of soybean processing and exporting. The crucial advantages of
Ukrainian soy bean export are: constantly growing world demand, acceptable purchasing price, enhanced soil structure (more
Nitrogen), high volumes of production, high returns (52%) and economies of scale through vast cultivated areas [6].

Oil and fats Ukraine is the largest sunflower oil exporter in the world. In 2017 Ukrainian enterprises (marketing year 2016-
2017) exported 5.84 mln tons of sunflower oil (increase by 30.4%) worth $4.48 bln. The positive trend is to continue with total
satisfaction of internal customers’ needs. Currently, Ukraine exports sunflower oil to 124 countries over the world. The export of
refined sunflower oil reached 478 700 tonnes (increase by 2.6%). National exporters supplied this product to 20 countries. The
total amount of soybean oil sold abroad by Ukrainian producers rose by 16% and was transported to 29 states. Major markets
included India (44.7%), EU (26.2%), China (10.1%), Iraq (4.2%), Malaysia (2.1%), Iran (2.0%).
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Reasons for flourishing oil and fat sector are bumper crops and favourable weather conditions in Ukraine. The statistics for
the marketing year 2017-2018 are not available yet, but according to forecasts by both foreign and Ukrainian experts the
production of sunflower oil may be estimated at the level of 5.65-6.3 mln tons, while domestic consumption will be only 0.4 min
tons [7].

Food production

Milk Ukrainian milk producers increased their exports of dairy products by 82.4% in 2017 as compared to 2016, when
109.2 thousand tons were exported ($158 million). In 2017, exports amounted to 29%, cheese — 12%, whey — 9%, milk and cream
— 3%. The profitability of milk production (the Ukrainian milk index — the purchase price for milk compared with the price of a
concentrate diet for feeding cows) increased by almost a third during one year [8].

Export activities of this sector can be explained by entering new markets (decreased dependence on Russia), new
possibilities within the EU-Ukraine free trade zone, sufficient standards and quality recognized by EU counterparts and higher
average productivity of cows.

18 Ukrainian enterprises have obtained the right to export these products to the European market. At the same time, the
promising market for the export of Ukrainian dairy products is the Mainland of China: 27 Ukrainian enterprises received the right
to export to this country. Also, domestic milk and dairy products are supplied to the CIS countries, South Africa, Morocco, Iraq
and Montenegro [9].

Chocolate and confectionery products In 2017, export of Ukrainian chocolate amounted to 61 010 tons or $151 mln (11%
increase). Major importers of Ukrainian chocolate include Kazakhstan (15%), Belarus (10%) and Georgia (7%) [10].

The Ukrainian chocolate market is characterized by growing domestic production and export (with the exceptions of 2015-
2016), need for diversification of import partners, intense competition, high and modern standards (since 01.01.2018).
Participation in the HKTDC Food Expo 2017 prompted the interest of buyers and distributors from South Korea, China and Hong
Kong in Ukrainian sweets. Reasons for entering Asian chocolate markets are: market flexibility and variety of trading partners,
BUT attention has to be paid to peculiarities of the consumer markets (for example, chocolate is considered a seasonal product in
China, that’s why retail and wholesale buyers from Hong Kong are interested in transportation of small bars only from September
to March) [11].

Starch Export volumes of corn starch are constantly growing as well. During the 2016-2017 marketing season Ukrainian
producers supplied external markets with 57 200 tonnes of corn starch (2 times the indicator of the previous marketing year) worth
$12.584 mIn The largest importers of this product are Indonesia (37%), the EU, the UAE and Saudi Arabia. Ukrainian market of
starch is defined by constantly growing production (28% growth), low costs (compared with other types of starch), decreasing
share of export to Russia (80% decline) and orientation to Asian markets [12].

Poultry In 2017, Ukraine exported poultry meat at $§ 313.4 million and was among the world's top exporters of frozen
chicken. In 2018, Ukrainian chicken meat export grew by 8.2% (184.6 thousand tons). Ukraine continues to enter world markets in
the chicken sector. In the first seven months of 2018, the Netherlands was the main buyer — 16.5%. Countries, such as Iraq —
12,7%, Slovakia — 9%, Azerbaijan — 5.7%, UAE — 4.9%, Saudi Arabia — 4.6% are also in the export geography [13].

Moreover, Ukraine and China signed a Memorandum on cooperation and assistance in the mutual trade of poultry meat.
This will help develop cooperation with Asian market and expand the range of exported and imported goods.

Pork meat Ukraine has increased exports of pork. In 2017, the foreign markets sold products for $ 10.5 million, which is 2
times as much as in 2016. In 2017, Georgia was the main buyer of pork products — exports of $ 6.1 million, which is 2.4 times
more than in 2016. Hong Kong, which over the past year increased the purchase of Ukrainian pork 2.5 times — up to $ 2 million —
is in the second place. Three leaders are closing down wih Kazakhstan, which bought pork for $ 0.99 million [14].

The main advantages of increasing and developing Ukrainian pork export to Hong Kong include its competitive price and
customization, i.e. Ukrainian farmers can raise special breeds of pigs with regard to domestic demands.

In conclusion, it is worth mentioning that trade cooperation between Ukraine and Hong Kong will not only make for
mutual benefits but also strengthen them as market participants considering the volatility of various markets, signs of growing
protectionism and other barriers hampering trans-border movement of goods and services nowadays.
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Konovalchuk A.°
ANALYSIS OF E-COMMERCE LOAN PROGRAMMES

In today’s world e-commerce experiences tremendous growth — people appreciate an opportunity to purchase necessary
goods or services via the Internet using their bank cards or any other electronic non-cash forms of payments. However, there is
still a large number of people who cannot afford the goods or services they want because they do not have enough purchasing
power to proceed with the acquisition of the goods. On the one hand, this situation means inconvenience to customers because
they have to reject an opportunity to buy the goods and spend some time to find a cheaper substitute or give up the idea of buying
something at all. On the other hand, if the merchant could provide this customer with some other possibility to buy the goods
rather than ‘pay now or leave now’, the seller could have received more money because of expanding demand. Understanding this,
both the largest retail chains in the world and prospective consumption startups implement some new and unusual practices to the
standard e-commerce mechanism, for example, the e-commerce merchant credit. This technology, the same as some other ways of
e-commerce modernization, is not the complete breakthrough in this sphere. It could be considered as an adaptation of the
standard practices of trade to e-commerce specificities.

Successful experience of e-commerce merchant lending programme implementation in the developed countries can
describe and prove the actuality of this research. It has resulted in the expanding demand, startup growth boost and emergence of
the new sector of banking services. All of these achievements of this programme would be especially beneficial and valuable for
Ukraine as the country lacking internal consumers’ demand and space for retail startups’ growth.

Basically, e-commerce lending programmes can proceed in two ways. The first is a standard banking loan when the
merchant receives necessary funding from the bank (the company has to enable bank its financial statements, managers’ and other
information).

The second way is more specific and requires a detailed step-by-step analysis. This kind of financing is provided not
directly to the merchants, but rather to the customers. Consumers receive the possibility to purchase goods or services they want at
once and pay for them within a further period of time. This mechanism of borrowing money to buy goods and services
immediately and pay for them on a layaway basis within a couple of weeks or longer is called ‘pay later’. For now, it exists in
plenty of forms based on layaway payments — consumers can usually buy goods and pay for them with no fee or interest rate, no
matter they pay the whole sum at once or divide the required payment into some parts. Actually, it is a kind of micro- and small
loans provided by an independent online service (e.g. payment platform) or big retail chains like T.J. Maxx and Walmart. To allow
customers to use these services to afford more, the merchant has to conclude an agreement with the bank focused on digital
services or the relevant company. For example, Klarna, a Swedish bank institution, or Afterpay, an Australian Fintech company.
Then Klarna provides merchants, and consequently the customers, with several payment options: Pay now — pay directly at
checkout, Pay later — a customer can pay after receiving goods, and Slice it — the layaway mechanism, when payments are divided
into smaller parts. All the interaction between the user and service takes place through the mobile application or website plugin,
and the customer must enable some personal details. If consumer pays in time, no fee and interest payments appear. However,
there is an annual percentage rate of 18.9% for the funds that had not been paid back on schedule. Even when customer decides to
pay by using ‘Slice it” option and confirms all the terms, merchant receives the whole sum of purchase by Klarna. Therefore, there
are no risks for the retailers as they are totally insured. Then, only Klarna and the customer remain counterparties of the deal. To
use Klarna’s service, the merchant pays the individually agreed fee payments to the bank [1].

Nevertheless, it is extremely useful for the merchants of high elasticity goods mostly traded via e-commerce mechanisms,
where such a kind of price mitigation leads to significant growth in consumption. These lending institutions keep secret on what
they undertake when customers avoid their payments, however, some sources claim Afterpay, suffering seriously because of
unpaid debts, can sell the uncollectable debts to third parties (collecting companies), which makes the question of personal
information privacy and safety actual [2]. On the other hand, by using consumer data to offer credit to consumers, these services
also help consumers make online purchasing decisions by maintaining continuous, tailored engagement throughout the decision
process [3].

Well-known e-commerce giants also participate in the game. Chinese e-commerce giant Alibaba’s immense trove of data
enables it to analyze the spending habits and assess the creditworthiness of China’s rapidly expanding middle class. Its Alifinance
subsidiary has already established itself as a significant micro-lender to small businesses, based on data from Alibaba’s flagship
business-to-business portal. Now the group has announced plans to offer its first-ever consumer finance product, ‘Pay by Credit’
for users of Alipay. The service will evaluate and rank Alipay users (both merchants and consumers) before issuing them lines of
credit accordingly. Merchants who agree to use the service will incur a 1 percent service fee for credit payments [4].

This kind of partnership offers great advantages for retailers. For instance, in the US, PayPal’s BillMeLater service also
enables online merchants of all kinds to offer consumers financing with a ‘six-months-same-as-cash’ offer, after which interest
starts to accrue. According to PayPal, merchants who integrate BillMeLater into their e-commerce sites see sales lifts of at least 20
percent [3].

Therefore, today merchant credit is undergoing a transformation driven by digital technology; the growing amount of data
on customers’ shopping habits and preferences; and by digital channels that foster engagement and enable the delivery of new
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credit offers for higher-priced items. As promising as it is, the digital transformation of merchant credit also poses challenges,
particularly in the personal information protection sphere.
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Kukharuk 0.
RECENT M&A ACTIVITIES AND TRENDS IN HI-TECH INDUSTRY

Mergers and acquisitions (M&A) is a general term that refers to consolidation of companies or assets through various types
of financial transactions. Merger takes place when boards of directors of two companies approve the combination and
seek shareholders' approval. After the merger, the acquired company ceases to exist and becomes a part of the acquiring
company. Acquisition happens when the acquiring company obtains the majority stake in the acquired firm, which does not
change its name or legal structure [1].

2017 was a breakthrough year for mergers and acquisitions in the tech industry. It seems like every large IT vendor or
service provider giant was involved in this kind of activities with a number of billion-dollar deals that did happen during the year.
The total value of technology, media, and telecom deals in 2017 reached $745 billion, compared to $800 billion in 2016, while the
number of 2017 deals increased to 12,297 from 10,787. The average deal size was lower at $60.6 million versus $74 million for
2017 [2]. Technology M&A deal value during the 1st half of 2018 was $171.5 bln, which is 8.7% of the total volume of M&A,
which sets a positive trend for the sector. According to 451 Research Center, more vendors went through IPO in 2017 than in any
other year in the recent decade. More than six out of 10 (62%) respondents to the annual 451 Research Tech Corporate
Development Outlook Survey indicated that their firms would be more active with acquisitions in 2018. That was the most bullish
outlook since the end of the recent recession, and came in over three times higher than the 18% of corporate acquirers who
expected their companies to step out of the market [3].

Most outstanding technology acquisitions include:

1. Amazon conducted a $13.7 bln merger with Whole Foods, shaking the grocery industry [4].

2. Google bought HTC’s Pixel smartphone business for $1.1 bln, trying to further compete with Samsung and
Apple in smartphone industry [5].

3. A number of acquisitions by Cisco (American multinational technology conglomerate which develops,

manufactures and sells networking hardware, telecommunications equipment and other high-technology services and products
[Wikipedia])
a. SD-WAN Startup Viptela for $610 m [3]
b. Broadsoft (a developer of cloud PBX software which aims at developing technology to deliver services to
customers) for $1.9 bln [6].
¢. AppDynamics (provider of information about the performance of distributed applications running in public or
private clouds) for $3.7 bln, which is the biggest acquisition of the company. As a result, a new AppDynemics toolkit was
released to track the financial impact of application crashes and to monitor the performance of mobile clients [3].

4, Verizon (the largest cellphone operator in the USA) buys Yahoo for $4.48 bln [3].

5. Toshiba sold its memory chip manufacturing business to a conglomerate for $18 bln. The biggest portion
belongs Apple (about $7 bln) [3].

6. A distribution giant Tech Data acquired its fellow distributor Avnet’s Technology Solutions business for $2.6
bln, largely increasing its market share [4].

7. Ford made a $1 bln investment in Argo Al, combining Ford’s autonomous vehicle development expertise with

Argo Al’s robotics experience and startup speed on artificial intelligence software — all to further advance autonomous vehicles
[7].

8. Apple acquired Shazam for $400 m, trying to compete against Spotify [8].

9. Intel acquires Mobileye for $15.3 bln (an Israeli leading company in designing systems that can help
autonomous vehicles map and understand their environment), trying to expand the operation of its processors further in car
industry) [9].

Technology acquisition is a new No. 1 driver of M&A pursuits, ahead of expanding customer bases in existing markets or
adding to products or services. Talent acquisition continues to trend upward as a motivation for M&A strategies. In a new question
in this year’s survey, 12 percent of respondents cite digital strategy as the driving force behind M&A deals for the coming 2018
year; combined, acquiring technology or a digital strategy accounted for about a third of all deals being pursued [10].

Inferring from the above-mentioned, the following factors are the main drivers prompting companies to maintain their
positions on the market by engaging in M&A: The length of technology has shortened further accelerating the life cycle of a
product; Modernization of production for the purpose of gaining certain comparative advantages on the market; With increasingly
furious competition companies have to vigorously seek for innovation to maintain their market share; The number of enterprise
technology IPO is at the highest rate in over 10 years; Competition between corporate companies and private equity firms has
sharpened enormously, complicating the valuation process and pushing prices up on Wall Street; Information is the main
instrument for M&A deals and the more valuable it becomes the more complicated it is to gain; Favourable tax policy in the USA,
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relief of heavy tax penalties on bringing profit held outside the US back home and improvement in overall climate for M&A; With
this being said, technological M&A are one of the most growing areas. The number of enterprise technology IPO is at the highest
rate in over 10 years. Moreover, the factors listed above are likely to push these deals even forward in 2018, with the 1™ quarter of
2018 having already shown a great lift in activity. Diversification and internalization push companies to acquire other and the
tightening competition forces firms to merge for maintaining their market share.
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Lesyk E.2
FINTECH: LATEST TRENDS AND CASE STUDIES

FinTech nowadays is not just an ambitious statement but quite an important trend being implemented with a blistering
pace. This paper examines such topics as FinTech industry growth, the fields and ways of its implementation, its role in reaching
the aim of financial inclusion, and the most interesting case studies from different segments and countries.

Until recently, the financial sector has been quite stable, but it has changed dramatically with FinTech disruption. Financial
services can be substantially enriched by technological advancement and benefit from it with more speed and efficiency. In H1°18,
global investment in fintech companies hit $57.9B so that it exceeded the annual total sum reached last year [3].

While awareness of FinTech is new to many market participants, German start-up Wirecard has higher capitalization than
Deutsche Bank, with start-up’s market cap being equal to $19.702B and incumbent bank’s to $19.584B as of December 2018 [5],
50% of consumers use digital money transfer and payment services [2] and that seems to be only the tip of an iceberg.

FinTech is ‘an industry composed of companies which use technology to make financial systems and delivery of financial
services more efficient’ [6]. The term has expanded significantly with the rapid development of the field and it “now describes a
variety of financial activities, such as money transfers, depositing a check with the smartphone, bypassing a bank branch to apply
for credit, raising money for a business startup, or managing investments, generally without assistance of a person” [7].

The estimated growth of this field is extremely optimistic. However, it is still insignificant if comparing it with the size of
financially intermediated assets and capital markets. Considering the macroeconomic perspective, the size and growth in the EU
are quite lower than in the US and China which have much broader Fintech markets and can advance them with the economies of
scale meeting the demand within a large market.

Talking about the Fintech’s application, the major field is mobile transferring and making payments. However, the
categories of industry are constantly changing with new players and new ideas entering the market. In 2015 the leader was
followed by the field of investments and savings and financial planning. In 2017 the silver medal went to insurance services,
pushing aside other kinds of business segments (Table 1). It is predicted to be the area where innovative trends are among the most
likely and important ones [4].

Table 1
Comparison of FinTech categories ranked by adoption rate in 2015 and 2017
FinTech Categories in 2015 Adoption rate, % FinTech Categories in 2017 Adoption rate, %
Money transfer and payments 18 Money transfer and payments 50
Savings and investments 17 Insurance 24
Financial planning 8 Savings and investments 20
Insurance 8 Financial planning 10

Source: FinTech Adoption Index [2]

The finance sector has benefited from new technologies in many ways: complex transactions can be processed quicker,
grey market economy decreases under financial inclusion, the error rate in accounting has resulted in increased employee
satisfaction and productivity, etc.
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The main drivers for innovation in financial sector are undoubtedly start-ups and their size and ROI have a growing
tendency. According to Statista, the number of FinTech startups by August 2018 was equal to 12 131 with 47% in the Americas,
30% in the Europe, the Middle East and Africa (EMEA) and the rest 23% in the Asia-Pacific (APAC) regions.

Banks are fighting a multi-front digital war [1]. While they are unable to avoid fees and significantly improve customer
experience, the notable startups, such as Revolut, N26, Chime or Monzo, open banking to underserved or unaddressed markets
and offer a comfortable digital customer journey. This takes place even though start-ups often operate in the unfavourable legal
environment and have difficulties in working without a bank charter or license. The latest developments, though, seem to
encourage their growth with lowered barriers for tech newcomers and the opportunity to obtain special regulatory licenses.

Responding to the risks described, the majority of crucial banking sector players now try collaborating with those market
players by either creating their own innovative think tanks or by acquiring new technologies, for example, JP Morgan Chase’s
Financial Solutions Lab, Citi Innovation Lab, Barclays Accelerator, Morgan Stanley’s Multicultural Innovation Lab, etc.

The most impressive case studies of innovative technology chosen for this article include FinTech companies from
different segments, such as Ant Financial, Nubank, Credit Karma, Revolut and Coinbase.

Table 2
Five Influential Fintech Case Studies
. Pre-Money .. . . .
Company Name | Money Raised Valuation Place of Origin Date of creation Field of Operation
Ant Financial $10B $150B Hangzhou, China 16.10.2014 (rebranded | Electronic payment processing, Banking,
from Alipay) Mobile payment

Coinbase $100M $1.6B San Francisco, California, U.S 1.06.2012 Bitcoin, Bitcoin Cash, Ethereum, Litecoin,
exchange of digital assets

Credit Karma $175M $3.3B San Francisco, California, 16.08.2006 Credit scores, credit reports, credit

U.S. monitoring, tax preparation

Nubank $150M $2.1B Sao Paulo, Brazil 6.05.2013 Credit card issuing, mobile banking, current
account operations

Revolut $250M $1.7B London, United Kingdom 01.07.2015 Current accounts, debit cards, insurance,
peer-to-peer lending, remittance

Source: Author’s cumulative research
1. Ant Financial (a.k.a AliPay)

o affiliate company of Alibaba Group

e the most valuable unicorn company in the world

e operating Alipay which is the largest online payment platform in the world and Yu’e Bao, the world's largest money-
market fund

e cnabling individuals and businesses to execute payments online in a secure manner

e in January 2017 valued at $60 billion but then announced the acquisition of MoneyGram International for $880 million

e while coming in for critisism from its competitors and scrutiny from the Chinese government, planning to shift its
attention from payments and consumer finance to technology.

2. Coinbase

e currency exchange platform for digital payments used to buy, sell and store cryptocurrencies

e having 2 working profiles of providing an exchange for bids and offers made by big investors and being a broker where
retail customers can buy Bitcoin, Bitcoin Cash, Ether and Litecoin using a bank account

e having gone through the battle with the Internal Revenue Service resulting in the transfer of customers’ data, still growing
and able to charge high, at least by traditional brokerage standards, fees to users

e examining crypto-ETF with BlackRock consulting for that purpose.

3. Credit Karma

e focusing on making financial progress and helping each other understand his or her financial health with transparency
being central to its business model

e services are free of charge for customers

e providing tax preparation, preparing of credit scores and credit reports from national credit bureaus TransUnion and
Equifax, monitoring of unclaimed property databases, an instrument to identify and dispute credit report errors.

4. Nubank

e financial services startup based in Brazil

e providing its customers with post-paid no-fee credit cards

e in contrast to many start-ups claiming to be in perfect relations with governmental bodies, with them being aware of the
necessity of new rules for fintechs to survive

e regardless general belief in the impossibility of challenging traditional, incumbent banks, willing to take the challenge of
such activities.

5. Revolut

e launched with the aim of ‘building a fair and frictionless platform to use and manage money around the world’ as stated
on the official website by bypassing Forex fees and offering interbank currency rates

e trying to supplement a traditional bank by its smartphone-based technology and offers a pre-paid debit card, currency
exchange, including cryptocurrency and P2P payments

e expanding its operation to Australia and considering Asian region for the future.
To conclude with, FinTech has an unbelievable potential in the future financial world. What should be emphasised is that it could
become the way of lowering the cost of intermediation, broaden the access to finance and, therefore, increase financial inclusion in
less developed and unserviced countries bringing them to the world arena.
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Lozik A.°
COMPARISON OF PUBLIC INVESTMENT IN AGRICULTURAL R&D IN THE USA AND CHINA

A great number of economic studies aimed at assessing profitability of public investment in agricultural research and
development can explain whether it is worse investing there. Assessing profitability of state agrarian technology usually includes
assessing economic benefits for farmers and benefits for both consumers and the whole society.

Comparison of these advantages with government spending provides analysis of the ‘social’ return on investment in
agrarian innovation. It may be assumed that a high rate of return compared with other public or private investment opportunities
would justify continued funding for agricultural research by the public sector. And indeed, a study of the scientific literature on
this subject has shown that agricultural R&D has a fairly large rate of return constituting 20—60% with average 40% rate of return.
Thus, out of total $17.3 billion spent on food and agricultural R&D in 2017, $4.9 billion (28.2%) were allocated from the federal
budget. To compare, non-governmental sources, mainly the private business sector, as well as funds and farmer organizations,
contributed $12.4 billion (71.8%).

Finally, the reduction in state funding for agricultural R&D has contributed to the decline in the share of population in the
total scope of R&D. Government spending on research began to decrease in 1991, although this was partially offset by an increase
in funding from non-USDA federal agencies until 2002. Research expenditures by the US Department of Agriculture also began to
decrease after 2001. The decrease in total government spending on agricultural R&D began to accelerate in 2009, reflecting a
decrease in total federal expenditures on R&D (for all federal agencies) over the same period [10].
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Fig. 1 Funding for R&D in the agricultural sector in the United States in 1970- 2017
As a result of the fall in state funding of agrarian research, the United States has also ceased to be a global leader in this
field.
Specific features of research public funding The US federal government has highly decentralized fund allocation. Most
federal funds are allocated in agriculture through the US Department of Agriculture and the rest is allocated through various
institutions (Figure 2).
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China increased funding for agricultural R&D in the early 2000s, which marked the end of stagnation in the 1990s. Thus,
for example, total public investment in new agricultural technology has doubled since 2001. The Chinese structure of investment
in new agricultural development should be considered. 84% of public funds for agricultural R&D were donated to Government
research institutions, while the remaining 16% went to the higher education sector. The Chinese Academy of Agricultural
Sciences is a leading national research institution in the field of natural sciences and technology. This organization conducts
research in the field of agriculture, as well as oversees numerous institutions.
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The government of each province of China oversees its provincial agricultural sciences institutes.

It should also be noted that China’s need in agricultural resources and technologies and the country's significant financial
influence have galvanized rapid growth of Chinese investment in agricultural and food sectors abroad. The trend reflects the
growing global ambitions of Chinese companies and is attracting attention of business and government leaders around the world.
Due to this trend China has managed to preserve its leadership in investment in agricultural technology on a global scale for some
time.

Recently, some Chinese companies and officials have changed their strategy from farming abroad to purchasing
agribusinesses in Europe, North America and Oceania. This includes the Chinese company ChemChina's acquisition of Syngenta,
a Swiss farm chemical and seed company, for $43 billion; the purchase of American Smithfield American by Shuanghui
International, as well as the purchase of two large agricultural trading companies by the Chinese national grain, oilseed and food
corporation Noble Agri and Nidera. Chinese companies also purchase companies or set up joint ventures in New Zealand and
Australia focusing on meeting China’s growing demand for dairy, beef and mutton.

Chinese investments in agrigultural
technologies abroad in 2003-2016
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Fig. 4 Chinese Investment in Agricultural Technology Abroad, 2003 — 2016
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Thus, given the above research, comparing investment in agricultural technology in the United States and China, we can
conclude that both countries have their own specific features of investing in agriculture. Funding from private organizations
currently prevails in the United States, although the government was the main contributor before the global crisis. At the same
time, despite shifting funding sources, the United States has been and remains the leader in investment in agricultural technologies
globally.

The following forces predetermine funding agricultural technology in China:

1) China has the largest and most decentralized system of funded R&D institutions represented by 43.000 researchers and more
than 1000 research organizations at national, peripheral and prefectural levels;

2) public investment in agricultural technology doubled in 2001 to 2008 and continues to rise;

3) private organizations are increasingly involved in funding agricultural technology, but their share remains small — about 16%.
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Novak 0."
THE STATE OF US-CHINA ECONOMIC RELATIONS

USA and China are in the midst of an increasingly bitter trade war and neither side is backing down. The countries are the
world’s two biggest trading partners — but US President Donald Trump says that the trade has been massively lopsided. For
example, the USA imported $505 billion worth of goods from China while China imported $130 billion worth from the US in
2017. That resulted in $375 billion trade deficit for the US [1]. Moreover, Trump accuses China of stealing US technology.
Beijing requires foreign companies to share their intellectual property in exchange for the access to the Chinese market. Tariffs
have become a weapon of choice for this showdown in order to make importing goods into the US a lot more expensive for the
Chinese.

It started with things like solar panels and washing machines and then steel and aluminium products. Now aircraft parts,
TVs, medical devices have been added to the ever-growing list of Chinese goods that face a 25 per cent import tax [1]. On the
other hand, China has retaliated with its own tariffs.

‘Made in China 2025° competes with Made in America (reshoring). ‘Made in China 2025’ is an initiative to
comprehensively upgrade Chinese industry. The initiative draws direct inspiration from Germany’s ‘Industry 4.0’ plan aiming at
intelligent manufacturing, i.e., applying the tools of information technology to production. The plan identifies the goal of raising
domestic content of core components and materials to 40% by 2020 and 70% by 2025 [2].

The plan highlights 10 priority sectors, as follows:

1) New advanced information technology;

2) Automated machine tools and robotics;

3) Aerospace and aeronautical equipment;

4) Maritime equipment and high-tech shipping;

5) Modern rail transport equipment;

6) New-energy vehicles and equipment;

7) Power equipment;

8) Agricultural equipment;

9) New materials;

10)Biopharma and advanced medical products.

There is also a separate development strategy for Artificial Intelligence, published in 2017, where China wants to become
the world’s primary Al innovation centre by 2030. [3]

We believe that the White House has two main objectives in the trade war. The first is to remove China from the centre of
the global supply chain. The second goal is to make multinational corporations wary about doing business in China and urge
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American large companies to reshore. With 170,000 manufacturing jobs returning to the USA in 2017, reshoring and foreign
direct investment is up (50 percent increase from 2016 and 2,800 percent from 2010), according to the Reshoring Initiative [4].

Nevertheless, there do exist certain risks of undermining rather than boosting US manufacturing. To begin with, most of
the Made in China 2025 advanced industries are still in development and not yet exporting to the United States. For example,
China wants to develop its aviation industry, but nowadays there is hardly any perspective that its commercial jets could
potentially compete with those of Boeing. Thus, China remains a big buyer of Boeing aircraft. [5]

Currently, the USA have only limited import of high-tech products from China. The United States does not buy aircraft
from China, but imports parts and other inputs used in manufacturing aircraft and then exports them to China and other world.

The bottom line is that imposing 25 percent tariff on ‘high-tech’ imports from China will harm the US aircraft industry, in
particular, by increasing the cost of inputs and reducing Boeing’s competitiveness compared to Airbus. What is more, US
manufacturers are likely to face the double-effect of increased costs alongside reduced access to the Chinese market — the largest
market for many US exporters [6].

Furthermore, experts say that, in the long term, US export controls are likely to retard, and not prevent, the development of
hi-tech industries in China and that China’s own domestic market will provide the primary catalyst for its industrial upgrading.
However, mounting protectionism on either side will ensure what has been called the ‘Galapagosisation’ of technology, in which
technological industries in different countries develop in isolation from each other. [7] The consequences will be nothing less than
severing of global supply chains, the end of international technological interdependency, and the roll-back of globalisation. As far
as protectionism on national security grounds is a threat to everyone’s security.

Build Act VS Belt and Road Initiative. Belt and Road Initiative is a project initiated by the President Xi Jinping in 2013
aimed at enhancing China’s infrastructure links with the Eurasian continent through loans and guarantees backed by China’s vast
foreign currency reserves. In fact, Belt and Road is a network of roads, railways, oil pipelines, power grids, ports and other
infrastructural projects. The initiative is estimated to have a quantum of about $1.12 trillion currently, in some 2,220 deals spread
across 87 countries. [8]

On October 5, 2018, the U.S. Senate joined the U.S. House of Representatives in passing the Better Utilization of
Investment Leading to Development (or BUILD Act), a bipartisan bill creating a new U.S. development agency — the U.S.
International Development Finance Corporation (USIDFC). [9] The Build Act codifies major reform in the way the US distributes
foreign aid. For one, the IDFC’s $60 billion exposure capitalization is double that of the Overseas Private Investment Corporation
(OPIC) it is replacing. Unlike the OPIC, the IDFC will also be allowed to invest in equity — a practice commonplace among belt
and road-linked Chinese lenders. However, the USIDFC offers something different than China’s model of large state-to-state
lending which has come under attack because of the debt-trap diplomacy allegations — it offers a private sector, market-based
solution. Still this effort is not enough to surpass China in its outstanding lending amount of $1.12 trillion. [10]

The bottom line is that the dispute between the world’s two biggest economies is disrupting global supply chains.
Moreover, stock markets around the world have seen dips because of Beijing and Washington’s tit-for-tat tariffs. Many
economists say this only shows that, there are no winners in trade wars. Still hopes are riding high that Donald Trump and Xi
Jinping will strike a deal on trade tariffs when they meet in Buenos Aires at the G20 meeting.

References
1. US-China Trade War: Worst yet to Come for Chinese Economy, Say Analysts — [Electronic resource] — Access to the
article: https://www.scmp.com/economy/china-economy/article/2173094/chinese-consumers-curb-spending-trade-war-

uncertainty

2. Made in China 2025 — [Electronic resource] — Access to the article: https://www.csis.org/analysis/made-china-2025

3. https://www.bloomberg.com/news/articles/2018-03-28/u-s-targets-made-in-china-2025-in-fight-for-high-tech-economy

4. http://ismmagazine.org/reshoring-is-up-despite-tariffs-uncertainty/.

5. https://www.reuters.com/article/us-trump-asia-china-deals-boeing/boeing-signs-deal-to-sell-300-planes-worth-37-billion-
to-china-idUSKBN1D91BZ

6. https://www.washingtonpost.com/news/monkey-cage/wp/2018/05/03/what-is-made-in-china-2025-and-why-is-it-a-threat-
to-trumps-trade-goals/?noredirect=on&utm_term=.a78cc3ccdbc2

7. https://www.scmp.com/week-asia/opinion/article/2171479/deal-tariffs- wont-end-us-china-economic-cold-war

8. https://www.economist.com/news/business/21725810-general-electric-got-23bn-orders-infrastructure-project-last-year-
western-firms

9. https://www.csis.org/analysis/build-act-has-passed-whats-next

10. https://www.scmp.com/week-asia/geopolitics/article/2 16944 1 /trump-strikes-blow-us-china-struggle-build-act-contain-xis

Petruk ¥."
THE PECULIARITIES OF OFFSHORE INVESTING: CYPRUS CASE
Cyprus: Finance, Governance and Information

Cyprus, one of the most well-known offshore areas in the Mediterranean, has been in very controversial situation, both in
political and financial aspect. Over the past few years, the investment climate in Cyprus has improved since the financial crisis in
2013. Now, the steady recovery of the economy is mostly caused by the tourist sector and the domestic demand.

The attractiveness of the country is determined by the sources of competitive advantages; for Cyprus these include:

e Profitable corporate tax rate of 12.5% for non-residents [1];

e A system of laws and schemes that promote investment promotion. For example, Cyprus has introduced a highly
competitive tonnage tax in the shipping industry, which helped to create one of the largest ship registers in the EU;

o Simplified regulation for foreign investors;

e Distinction from other countries in the region, in particular Greece or Italy, is vivid.
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Since 1974, two-thirds of Cyprus is under control of the Government of the Republic of Cyprus, and the rest of the territory
in the north is controlled by the Turkish Cypriots. In 1983, the Turkish Republic of Northern Cyprus (TRPK) was declared, but it
has not been recognized in any country other than Turkey [2]. Although an unresolved conflict is having a negative impact on all
potential investment, companies considering investment should be aware of the complications that arise due to the lack of
international recognition.

The initiatives of the Government of Cyprus and a number of other entities for the period from the financial crisis of 2013
up to 2018 can be divided into three general categories:

1. Organizing the regulatory and tax base to strengthen Cyprus as an international business center;

2. Direct involvement of financial investment;

3. Attraction of investment into real economy through implementation of investment projects and privatization.

In the wake of the financial crisis of 2013, Cyprus was widely and unwarrantedly accused of non-compliance with anti-
money laundering rules. Subsequent studies have shown that in this respect, Cyprus has better results than Germany. The
Government has launched the Better Regulation initiative which aims to streamline the licensing process and implementation of
the activities of legal entities in various areas. This initiative will speed up procedures and reduce regulatory compliance costs for
companies and households.

Avoidance of double taxation is a key competitive advantage in the international financial market. The Government has
made significant progress in this area. Since 2013, agreements have been signed with such states as Switzerland, Iceland, Bahrain,
Georgia and Iran [3]. They will provide a number of important benefits for Cyprus as an investment destination in the event of
abolition of the Iranian embargo.

In addition to attracting financial investment, the Government of Cyprus is working to increase the inflow of investment in
the real economy; specifically, three areas of activity: privatization of state-owned enterprises, licensing of investment projects,
and hydrocarbon exploration. Privatization is a key aspect of the responsibility that Cyprus assumed in 2013 as a part of the
emergency financial assistance programme. The assets subject to privatization involve the State Telecommunications Company of
Cyprus (CYTA), the Cyprus Stock Exchange (CSE), Cyprus Electric Company (EAC), Cyprus Oil Product Storage Company,
logos and trademarks of Cyprus Airways airline. The government has also begun licensing other investment projects, including the
construction of a seaport in Ayia Napa and Paralimni, reconstruction of the seaport of Larnaca, as well as reallocation of old
airports in Larnaca and Paphos [4].

For several years Cyprus has been actively trying to develop offshore gas and oil fields. All this time Turkey has not only
affected the policy of the Republic of Cyprus, but also tried to prevent exploration and development of hydrocarbon sector.
Despite all the efforts of Cyprus, large-scale development of the hydrocarbon industry may either not be realized at all or begin
with a delay of several years for several reasons. Firstly, the Cyprus Development Strategy is based on gas fields. However, the
gas prices are falling due to shale gas extraction in the US and through major projects expected to be launched in Australia, South
Africa and Brazil. Secondly, given the difficulty of extracting and using gas as raw material, the stocks found in the IES Cyprus
for today are insufficient to launch a full-scale investment programme. Thirdly, political problems hinder the export of Cypriot gas
to European customers through Turkey. Fourthly, the recent discovery of the Zohra gas field in Egypt means that plans for the
export of Cypriot gas to Egypt may not be realized. In any case, the Government has identified the development of the
hydrocarbon sector as its strategic objective, and they have already achieved pre-determined benchmarks [5].

To sum up, it is needless to mention that the Government of Cyprus has inherited a country with a semi-ruined economy.
However, by focusing on attracting foreign investment they have managed to rebuild the economy through the reorientation to
foreign markets. For a small economy, these steps are much more significant than for large countries. Cyprus can tackle the
remaining current problems if: the policy will be directed on minimization of the impact of external risks, such as the civil war in
Syria, and will not be subjected to internal political pressure; the effective regulation and policy will avoid ‘irrational prosperity’
of the next economic boom-recession and lay the foundations for a steady growth of the real sector of the economy.
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Saviuk I.”
DEVELOPMENT OF RENEWABLE ENERGY SECTOR (RES) IN UKRAINE AND INTERNATIONAL EXPERIENCE
OF ITS FINANCING

Natural conditions of Ukraine are very favourable for the development of renewable energy sources. Ukraine has a
significant water complex represented by large (for example, the Dnipro river) and small rivers; quite developed crop and
livestock production, its waste which can be used as sources of bioenergetics, and high mountains, suitable for installation of wind
turbines and solar power plants. However, the renewable energy sector is negligible and occupies only 1.8% of the whole energy
sector as of June 2018 [1]. For comparison, in Denmark, this figure was 56% in 2015 [2]. However, it should be noted that this
figure was 1.4% in June 2017 in Ukraine, so the share of renewable energy is increasing. This is facilitated by the general desire of
Ukraine to fulfill the conditions of the Paris Agreement according to which it should reduce its carbon dioxide emissions by 64
million tons until 2030 (as much as Portugal is emitting now) [3] and that Ukraine became a member of the International
Renewable Energy Agency (IRENA) in February 2018 [4]. There was also a slight easing of the legislative framework manifested
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in signing the law ‘On Amendments to Certain Legislative Acts of Ukraine On the Investment Attractiveness of the Construction
of Renewable Energy Facilities ’ by the President of Ukraine Petro Poroshenko in October 2018 [5].

Overall, in recent years the significant growth in renewable energy projects (mostly in the sunny south and south-eastern
coastal regions) has been encouraged by high feed-in tariffs (FiTs), EBRD subsidies and significant interest from prospecting
European investors. In addition to this, it is necessary to state that since FiTs are in place until 2030 and estimated to be sufficient
for the loan repayments for those projects that are to be commissioned until the end of 2019, most of the companies are trying to
build their projects to be commissioned before the end of 2019. Otherwise potential investors will have to face reduced tariff.

Among the companies that have recently entered the RES market in Ukraine is Norwegian company NBT AS which has
signed a multimillion-euro contract with the Power Construction Corporation of China Limited, or POWERCHINA, to build a
large 250-megawatt wind power plant in Kherson region. Another Norwegian company, Scatec Solar has signed agreements
securing two projects with a total capacity of 83 megawatts in central Ukraine. Other investors in the past two years alone include:
EcoOptima, UDP Renewables, TIU Canada, Rengy Development, Recom, and Rener [6].

To sum up, it is necessary to say that although the share of renewable energy in the energy mix in Ukraine is increasing, the
unpredictability of legislative base highly undermines its potential. That is why a holistic approach is needed to balance the
interests of all electricity market participants and give each one the opportunity to substantiate their position.
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Targonsky V.”
FINANCIAL CHALLENGES IMPACTING THE RENEWABLE ENERGY INDUSTRY OF UKRAINE

To create new economic opportunities, increase energy access, and reduce carbon emissions, the Ukrainian government has
set an objective to foster low-carbon development. However, funding from public and concessional sources is limited, an engaged
private sector and foreign direct investment will be needed to make significant investment in renewable energy technology. With
an appropriate enabling framework, that investment should be forthcoming [1].

The Scaling-up Renewable Energy Programme (SREP) is one of the efficient ways to oppose the barriers and risks that
currently slow down the flow of foreign direct investment in Ukraine [2]. The aim of this research is to analyze a current state of
financing the alternative energy technology in Ukraine. Based on the findings of the conducted study, a framework for
implementing financing tools able to address major barriers and drawbacks could be developed.

Different renewable energy projects have different degrees of exposure to various identified barriers and risks. Barriers are
created by underdeveloped financial markets. Examples of barriers include the lack of long-term loans, high financing costs, high
transaction costs, and poorly capitalized developers. Risks refer to high risks and costs of RETs. They include cost
competitiveness, technology risks, regulatory risks specific to making such technologies competitive, and resource risks.

The first financial obstacle to emphasize is the high financial cost of renewable energy projects relative to conventional
generation technology using fossil fuels. As long as energy prices fail to properly internalize externalities and specifically take into
account wider global and local environmental effects of different technologies, as well as their influence on reducing the price
instability of energy and increasing energy security, many solar and hydro energy plants will maintain their unaffordable cost
more than conventional technologies [1]. Inevitably, the high cost of such renewable energy projects is the main prerequisite in
Ukraine on the way to the eco-friendly environment. Moreover, by locating such plants closer to consumers, there would be no
need for expensive infrastructure and it would decrease dependence on conventional energy sources [2].

Secondly, the lack of personnel experienced and familiar with alternative energy technology is one of the key obstacles
towards implementing those projects in Ukraine. Policy makers, financiers, off-takers (power purchasers), and sponsors are unable
to assess the feasibility, viability, and risks of projects with confidence and, consequently, they are reluctant to develop these. This
can lead to creation of a low-level equilibrium ‘trap’: lack of capacity and expertise means failure to develop a pipeline of
bankable projects, even where suitable opportunities exist. In turn, the lack of such a pipeline means that expertise and capacity in
RET projects cannot be developed [1]. Only by developing a regulatory framework and implementation of reforms could fight the
fundamental barriers.

The next major obstacles are associated with financing small-scale due to high transaction costs, and lack of economy of
scale. High investment risks and no favourable credit terms slow down the inflow of foreign capital to the Ukrainian market.
However, consolidation, or so-called ‘aggregation of projects’ could be an effective solution to these financial barriers [1].

While all energy projects face regulatory risk, RET projects are particularly vulnerable to changes in the regulatory
framework [1]. Moreover, to attract more investors in the renewable energy sector, Ukraine has to maintain a stable regulatory
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framework and financial protection to international investors. Severe problems for project viability can arise when the regulatory
framework changes.

The list of instruments covered includes grants, equity, debt, asset-backed classes, guarantees, and insurance as well as
more targeted categories such as result-based financing, carbon financing, and small-scale project financing. Delivery mechanisms
such as commercial financial intermediaries and funds are considered separately [1].

In general, the unfavourable investment climate in Ukraine does not allow investors and the government to fully develop
alternative energy. The main factors include: political instability, budget deficit, instability of currency market, etc.; imperfection
of legislative base; low public awareness of the effectiveness of alternative sources power engineering; lack of lending credits for
such projects by banking institutions.

Consequently, despite all the limitations and disadvantages of non-traditional types of energy sources, Ukraine should
develop, monitor and implement effective environment-friendly technology for power production for further sustainable
development of the country.

Development and use of alternative and renewable sources of energy (wind and solar energy, biofuels, etc.) is a significant
factor for strengthening of energy security and reduction of negative technogenic influence on the environment. The importance of
developing an alternative energy is obvious because it plays a decisive role in reducing greenhouse gas emission; reducing
negative impact on the environment; increasing safety of energy supply and lowering dependence on energy imports.

References
1. Financing Renewable Energy Options for Developing Financing Instruments Using Public Funds / The World
Bank. — 2017. — [Electronic resource] — Access at: http://siteresources.worldbank.org .
2. Renewable Energy in Ukraine // Deloitte Industry Report. — 2017. — [Electronic resource] — Access at:

http://www.investin.if.ua/doc/pub/Ovewview Renewable-energy-in-Ukraine 230 230 WWW pdf.

Aboynacea cH
JIOHJOH SK I'TOBAJIBHU ®THAHCOBHM IIEHTP B YMOBAX BREXIT

ITeperoBopu mo Brexit mono Buxoxy Bennkoi bpurawii i3 €Bporneiicbkoro coro3y odimiiiHo moyanucs B uepBHi 2017 poky
i Oynu ¢opMmambHO PO3IUICHI HA J[Ba eTald: nepuuil eman (QOKYCYETbCS Ha IpaBax T'POMAIIH, (iHAHCOBHX 3000B'SI3aHHIX
Bennkoi bpuranii i nuTasHI PO ipIaHACHKUH KOPHOH; Opyeull eman CTOCYETHCS MOTCHIIHHUX MEPeXiTHUX YroA 1 3aralbHUX
paMoK Ui MaOyTHiIX BigHOCHH. BaxkimmBicts i pemytanis Jlonmona sk ['®L] poctyTs, ame Brexit Bce Ine BHKIMKae OEAKY
HEBHM3HAUEHICTh CepeJl IHBECTOPIB.

Buxin Benukoi Bpurawii i3 €Bponelicbkoro coro3y (€C) B Gepesni 2019 poky Moxke MaTH NAJIEKOCSH)KHI HACITIJIKU IS
€BPOIIEHCHKOI €KOHOMIKH, 30KpeMa 1110110 ¢piHaHcoBHX Nociayr. KoHkpeTHuiT BIUTMB Ha Oi3HeC, CIIOXKHMBaviB 1 IHBECTOPIB B AaHUM
yac HEMOXJIMBO nepeadaynty. [IpuunHm 1poTo B TOMY, IO KiHILIEB] Hachiaku Brexit, oco0nuBo Ha (hiHAHCOBHUX PHUHKAX, 3aJI€KATh
BiJ] CIICHAPIIO0 OCTATOYHOTO BUXOY, KM BU3HAYAETHCS HA MMOJITHYHOMY PiBHI.

Mo>Ha BU3HaUUTH KiJIbKa MOTEHIIHHUX HANpPsMiB BIUIUBY:

Banxiscokuii cexmop. PileHHs po BUXIJ B MEPITy Yepry HETATUBHO ITO3HAYMIIOCS Ha CTAOUIBHOCTI OaHKIBCHKOI CHCTEMH
Benukoi Bpuranii. lle BUKIMKaIO 3HIKCHHS KPEAWTHUX PEHTHHTIB KpaiHH, MaJiHHSA (yHTa CTEpJIIHTY NPOTH AoJyiapa i €Bpo. Y
yepBHi 2016 poky Kypc (yHTa CTEpIiHTY IO BiJHOIICHHIO N0 Jojapa 3Hu3MBcA Ha 20%, M0 € HAHWKYMM ITOKa3HHKOM 32
ocranHi 30 pokiB. Maitxke 80 BiICOTKIB TOXOiB OaHKIBCEKOTO cekTopa Bennkoi Bpuranii npsmo He 3aleXuTh BiJ MacIOPTH3AILl,
sKa J03BOJIsI€ OaHKaM i CTpaxOBUM KOMITaHisM 3 JIoHZO0Ha BecTH omnepallii B ycix KpaiHax €Bpocoro3y, IPAKTUYHO HE ITiAJal0uHnch
PEryJIIOBaHHIO 1 KOHTPOJIIO, OCKIIBKM PO3PiOHA TOPTIiBIs | OAHKIBCHKUAN CEKTOP MEPEBAXKHOIO MIPOIO SIBJISIOTHCS BHYTPIIIHIMU.
[Ipote, OLIHKK TOKa3yIOTh, IO ONM3bKO 25 Mup/. (YHTIB CTEpIiHTIB HaAXOIATh Bifl OaHKIBCHKOTO CEKTopa, mos's3anoro 3 €C
(23% Bin 3arampbHOrO 00CATY PO3APIOHMX 1 KOMepLiiiHMX OaHKIBChbKMX omepailiii). [ToTenuiiinuii BrumB Brexit Ha OGaHku, 110
3aj1exHi BiJi puHKiB €C, MOke IposSBUTHCS Y (OpMi 301IIbIIEHHS X eKCIUTyaTaliiiHuX BUTpaT, 1110 00yMOBJIEHE peopraHizaliieto, i
MOXJIMBa HEOOXIIHICTh BIAKPHUTTS JOYIpHIX KOMIaHii B €BponeicbkoMy coro3i. Y pe3ylsibTaTi, HeBelUKi OaHKIBCbKI YCTAaHOBH
MOXYTh IE€PEOpIEHTYBATHCS Ha BUXiJ ab0 Ha NPOAOBKEHHs 0OCIyroByBaHHs pHHKIB €C NIUIIXOM KOHCOJiZauii 3 1HIIUMH
Oankamu. Benmki OaHKH, IIBHIIIE 32 BCE, MPOJOBXKATH CBOKO MisUTbHICTh B JIoHmOHChKOMY CiTi, HeCy4H JOAATKOBI BUTPATH Ha
peopranizanito i rorpumanss npaswi €C. [Tpubim3Ho TpeTrHa OaHKIBCHKOTO Oi3Hecy, MoB's3aHoro 3 €C, 3 00'eMOM HAIXOKEHb
6m3pko 8 mupa. gon. CIIA, pusukye nepemicturucst 1o ®@pankdypry, Manpuay, Minany Ta B iHmi anprepHatuBu JIoHIOHY.
Jlexinbpka OaHKIBCHKMX yCTaHOB OTOJIOCHIIN NP0 Pi3KEe CKOpPOYEHHs nepcoHany, a came: HSBC, HalOimbmnid Mi>kHapotHUH OaHK
Benukoi Bpuranii, oronocus, mo BiH nepemictute 1000 poGounx micup no @Ppanimii; Tak camo mBeinapcskuii 6ank UBS,
noBizoMuB, o 61au3bpko 1000 3 #oro 5000 TOHIOHCEKMX POOOUMX MiCIb MOXKYTh ITOCTPaXKIaTH BiJ Brexit. AMeprukaHchbkuil GaHK
Goldman Sachs nmanye neperectu 3000 criBpoGitaukiB 3 Jlonnona 1o ®paukypry i Hero-Hopky B pamkax Brexit, i ckopotutn
CBOIO AisubHICTh B JIoHOHCKEKOMY CiTi Maiike Ha MOJIOBUHY.

VYupaeninna akmusamu. IIpubanzno 6 MinbsIpAiB GYHTIB CTEPIiHTIB, 200 25 BiJICOTKIB TOXOIB Bijl yIpaBlliHHS aKTHBAMH B
Benmkoi bpuranii, HagxoauTs 3 6i3Hecy moB’si3aHHOTO 3 €C.

Brexit moTeH1iHO MOXKe MaTH 3HAYHUI BIUIMB Ha Tajy3b YIPaBIiHHSI aKTHBAMHU 3 TPhOX IPHYHH:

1. TonoBHoto 3arpozoro anst Jlonnmoncekoro Citi € BTpara «eBpomeichkoro QinaHcoBoro macrnopTy». Llum
NacMOPTOM 3 BEJIMKUM YCIIIXOM KOPHUCTYIOTBCSI ChOTOJIHI HE TUTbKM OpUTAaHCHKI OaHKH, ajle TAKOXK KITIEHTH 3 yCiX KpaiH CBITY, Ki
KOpPHUCTYIOThcs JIOHIOHOM K MOCTOM B KOHTHHEHTaJbHy €Bpomy. ELIb Mae Hamip BBEeCTH KOHTPOJb 32 CHEKYIATUBHUMH
oIepalisiMi B €BPO, SIKi BeyTh OpUTaHCHKI eKoHOMIuHI areHTH. Ha Jlonnonceky kiipunroy nanary (LCH) npunanae Tpu uBepti
BCix onepaniii moxioHoro poxy. Onnak micns dinancoBoi kpusu 2007-2008 pokiB peryinroBaHHs CTaI0 HEOOXIIHUM, OCKIIBKHU LIeH
HaWOUIbII TPUOYTKOBUIT CErMeHT (hiHAHCOBOTO PUHKY CTa€ JpKepesioM pu3uKiB i norpscine. EIIb He moxe nomyctutH, mo6 LCH,
sgKa € migpo3aiiom JIoHTOHCHKOT Oipki, cTama 3arpo3oro st 30HU €Bpo. Came Tomy DpaHilis BUCyHYJA iHIIIaTHBY 3pOoOUTH
napu3bkuit miapo3ain LCH neHTpoM asist BCiX TOProBEBHUX YIOJ B €BPO MicCs TOro sik Benukooputanis suitae 3 €C. Kepyrounm

4 Crynentka 4-ro Kypey clemianbHOCTi «MiKHAPOIHI eKOHOMIUHI BiTHOCHHM» [HCTUTYTY MiXHApOIHUX BigHOCHH KHiBCHKOrO HAliOHAILHOIO
yHiBepcuteTy imMeHi Tapaca IlleBuenka.
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OaHkam, 10 3HAXOAAThCs B BenukoOpuTaHii, MOXe 3HaOOUTHCS CTBOPHUTH JOYipHI KOMITaHii 10 BCili €Bpori I MPOTOBKEHHS
e(heKTUBHOTO YNPAaBIiHHS IHBECTHLIHHUMHU (POHAAMH, SIKI PO3MINIYIOTECA TaM. Y pe3ysbTaTi iHBECTHIIHHA IisIHHICTH MOXKE
CTaTH ORI JOPOTOXO 1 CKIIATHOIO JUTSI KJTiCHTIB;

2. PexxuM  eKBIBaJCHTHOCTI, SKHW CIYXUTh OCHOBOIO JUIANOCTYNy TpeTix kpaiHm mo €C, HepiBHOMipHO
PO3BUBAETHCS B PI3HUX CErMEHTaX YIPaBIiHHS aKTHBAMH;
3. MokHBI MOpPYIICHHS BHUPOOHMYMX CHUCTEM B YIPABIiHHI aKTHBaMH, MO Oe3MOCepeqHbO MO3HAYMTHCA Ha

KOMIIaHifX, 10 YNPaBJSIIOTh aKTUBaMHU. BINM3bKO TOJIOBMHA KOMMaHiH, MOB'S3aHMX 3 Li€l0 cdeporo, 3 HAIXOKEHHAMH 2-3
MUIBSIpAX QYHTIB CTEPJIHTIB, MOXYTb IIYKAaTH «HOBHH JIIM».

Pospaxyurosi onepayii. Buxin 3 €¢1MHOr0 pHHKY MOXKE€ MaTH 3HA4HI HACNIJKH Ha KIIPUHTY, OCKiIbkH Bennka Bputanis
Oyne posrisaTucs K TpeTs Kpaina 1usi €Bponelicbkoro Coro3y. Llei npomnec 3adinae nonosuny OizHecy JlonnoHa, 6nm3bpko 11
MIIpJ. QYHTIB CTEPIIIHTIB, 1 MOXKJINBO, IPU3BEJIE 10 YACTKOBOTO NIEPEMIIIEHHS KIIPUHIOBOI €BPOISUILHOCTI HA PUHKAaX €BPO3OHU.
OparMeHTanis KIIPUHTOBOI TisSUIBHOCTI B €BPONEHCHKHAX KpaiHaxX MOXKe 30UIBIIUTH BUTPATH SK Ui OPUTAHCHKUX, Tak 1 A7 HE
OpUTAHCHKUX KII€HTIB Yepe3 MiJBHUIICHHS HeeQeKTHBHOCTI. Bim3pko monoBuHH Oi3HECY B IBOMY CEKTOpi - 6 Mipna ¢yHTIB
CTEPIIHTIB - MOXe OyTH BTpaueHa.

IcuyroTs # iHII pu3nkw, moB's3aHi 3 Brexit. Ile pusuky, ski MoB'sI3aHi 3 THM, IO CHJIBHUH B3a€MO3B'S30K MiK CEKTOPOM
(hiHAaHCOBUX MOCIYT i MiICEKTOPIB, TAKUMHU SIK BEICHHS 3BITHOCTI, ayIHT, IOPUANYHI IOCIYTH, KOHCYJbTAIii 3 TUTAHb YIIPaBIiHH,
HEpYXOMICTh Ta iHIII NpodeciiiHi ALTOBI MOCIYrH, CIYrylOTh TOJIOBHOIO CHIIOIO Y BeleHHI Oi3Hecy B JIOHIOHI, HaBiTh NpH
30inbiIeHHi BUTpart. [Ipote, 3a ouinkamu, npubianzHo 15-20 % akTUBHOCTI B IIUX JOMOMDKHHX CEKTOpax, (abo 17 mupa. ¢pyHTIB
CTEpJIHTIB), 3a3HAIOTh HETraTHBHOTO BILTUBY Bix Brexit. IHmmmu cnoBamu, edekt Brexit mpuOIM3HO MOIBOIOETHCS 3 YpaxXyBaHHIM
UX JOHNOMDKHHX IOCIYT, JOXiJ BiJl KAX CTAHOBUTH mpuOMu3HO 8§ Mupxa ¢GyHTIB (46% Bin 17 mipa OaHKIBCBKUX HOCIyrax,
YIpaBJIiHHI aKTHBaMHM 1 KJIIpUHrOBMX mnociuyr mmoc 32% Bixg 1 mipa. ¢yHTIB CTepiiHriB B J0XOJax BiJ CTpaxyBaHHS 1
nepectpaxyBanns). Ille omna mpoOnema ams JloHmoHa moB’si3aHa 31 TMM IO 0arato KOMIIAHIM MOXYTh HaJaTH MepeBary
Opankdypty micas suxony Bemmkoi Bpuranii 3 €C. Tinmeku mpoTsroMm ogHoro poxy @paHkdypT migHsBcs Ha 12 MyHKTIB B
petuHTy riio0anbHUX (DiHAHCOBUX IEHTPIB, ¥ skoMy mociB 11-e micme. Ha mymxy Garatbox exoHoMicTiB, y @parkdypTa € Bci
HEOOXiIHI pecypcH Ta yMOBH, 00 cTaTh epeKTHBHOI anpTepHaTHBO JIoHIOHY. [leski KOMIaHii B)Ke OTOJIOCHIIM PO BUXIT 3
Jlonpony. Tak: Bank of America BuOpaB [lyOmin mis psgy cBoix ¢inaHcoBux omepatiii; JPMorgan Chase npunbana odicu B
HeHTpanbHUX paifoHax [lyOmina; Morgan Stanley ke BuOpaB @pankdypt B skocTi anprepHaTtuBH JloHmoHy; Goldman Sachs
(amepukaHChKHH OaHK) MOBIOMHUB, III0 Ma€ HaMip MEPEBECTH YaCTHUHY Olepalliii B €BPONCHCHKI IEHTPH, BKIOUaoun Manpun,
Minan i Ilapwk; HalOinbmmi mwornaHacbkuii 6ank, Royal Bank of Scotland (RBS), npu HeoOXigHOCTI mepeBene HEBEIHKY
4acTUHY cHiBpoOiTHUKIB B JlyOmiH; iHIKH mBednapcbkuil OaHKiBChKUH riranT — UBS — posrmamae @pankdypt 1 Manpun sk
OCHOBHI BapiaHTH. 3a 3asiBaMu NpencTaBHUKIB OaHky, CiTi BTpaTuTh BiJ THCSYl 10 MiBTOpM THCs4i cniBpoOiTHHKIB UBS; y
OpuTaHChKil mTad-kBapTupi (inancoroi rpymu Standard Chartered, HaliGUIBIN BaXKJIUBI KIIEHTH SIKO1 3HAXOAATHCS B A3ii, He
0a4yaTh MOKM TOCTPOi HEOOXIJAHOCTI NepeMillyBaTHUCS Ha KOHTHHEHT, ajieé BCE JK BHPIIIMIM IOJATH 3asBKy Ha odiuiiiHy
peectpaitito miaposainy y ®@pankdypri; HaibinbmI smoHCkKI (inaHcoBi rpymu Nomura i Daiwa Securities (omepartiii 3 MiHHUMH
narnepamu) BuOpamun DpankpypT sk 1eHTp cBoix omepaiiii B €C. be3cyMHIBHO, iHINI €BPOMEHCHKI MicTa HaMaraTHMYThCS
3MIIHATH CBill cTaTyc SK (piHAHCOBOTO IICHTPY, aje WMOBIPHICTH MOsBH IIe ofHiei (iHaHCOBOi cTonwIi HeBenuka. HaGarato
OUTBII IMOBIpPHO, MO POOOYI MicIsl, CKOHIICHTPOBAHI MOKK B JIOHIOHI, PO3MOMIIATECS MO iHIIUX €BPOIMEHCHKUX MICTaxX, cepel
SKUX HalOuTbIe BUTparoTh yomnin, ®pankdypt, [lapmk i AMcrepaam.

Bonrouac Brexit cTtBoproe HOBI MoknmBicTh i JloHmoHcbkoro Citi. €OuHAN €BpPONEHCHKIA PUHOK HETOCKOHAJHM, 1
Benmnka bpuranis mo30ynerbest oOTsDKIHBHX TpaBmil. Bogaodac y Citi € 6araTo mepeBar, TakuxX SK KOHKYPEHTOCIPOMOXHICTh
TIOZIATKIB, 1 BIH 3MO’KE 30CEPEIUTUCS Ha PHUHKAX, 110 He BXOAATh B €C, sKi Bxke cTaHOBIATE 60% Bif 3arajJbHOT0 00CATY EKCIOPTY
(hinarcoBoro cextopa. Brexit - 11e MOXKIHMBICTh JJIsi OAHKIBCHKOTO CEKTOpa 3MIHUTHCS: OpUTaHChKa OaHKIBChKa cdepa moTpedye
cepitozHux pedopM, Ta Oiblia KOHKYPEHIIisl, SMEHIICHHS PeryJIOBaHHs 1 BTPy4YaHHs AEp)KaBH MMPHU3BEAYTh 10 OUIBII FHYYKOTO i
Oe3neyHOro OaHKIBCBKOrO cekTop. bpuraHis Mae Hamip 3ajMuiaTics NPUBAaOIMBHM MiCLEM /IS IHO3EMHOro Kamitany, i
NPOTO3HIIST 3HU3UTH KOPIIOPATHBHI Ha MOJATKOBI CTaBKM HinTBepikye mnobotoBaHHs €C, mo Benuka Bputanis craHe
arpecUBHUM IOJIATKOBHM MiCLIEM.

Cuin 3a3HaunTH, o0 baHK AHIMIIIT MOM'SKIIMB IPOLIOBO-KPEAUTHY MOJITHUKY JUIS IATPUMKH OPUTAHCHKOI €KOHOMIKH B
npoueci Brexit. Briepme 3 2009 poky craBka pediHaHCYBaHHS 3HM3WIIACS Ha YBEPTh BIJCOTKA. 3apa3 BOHA 3HAXOAMTHCA Ha
HaWHMKIOMY piBHI 3a TpupiuHy icTopiro — 0,25% piunnx. bank Bennkoi bpuranii, Ha BiaMiHy Bix €BpOIEHCEKOTO IIEHTPATHHOTO
0aHKy, HaMaraeTbCsi IOTPUMYBATHCS THYUYKINIOi TPOIIOBO — KPEAWTHOI TOJITHKH 1 TOTOBHH OIEpPAaTHMBHO 3MIHHUTH CTaBKY
JMCKOHTYBaHHS Ha OCHOBI CHTYyaIlii B eKOHOMIII 1 (hiHaHCOBOMY cekTopi. B manmit uac mpubyTkoBicTs 10 — piyHIX OPUTAHCHKHX
obutiraniii craHoBUTE 1,31%. ¥ Toii jxe 9ac nMpUOYTKOBICTh aHAIOTIYHMX HIMELBKUX OOJiramii HWK4e HiXK OpUTaHCHKHX, OLIBII
HIXX B TpH pasi, 110 BiATIOBIHO, 301IbIIIy€ MTONUT Ha (b iHAHCOBI akTHBH y BenukoOpuTaHii.

TakuM YMHOM, MOXKHa 3pOOMTHM BHCHOBOK, IIO IEPCIIEKTUBM MNO3WTHBHI, 1 JIOHIOH sK 1 paHille 3aJUIIacThCs
Ha3HAYHIIIUM (DiHAHCOBHM IIEHTPOM Y CBITi, HE3BaXKal0UM Ha TIOOOIOBAHHS MO0 MAaCOBOi BTPATH IHBECTOPIB 1 KamiTany depes
Brexit. Y maii0yTHbOMY MOXHA OYiKyBaTH 3HIDKCHHS PIiBHA IOJATKIiB, IO B CBOIO 4Yepry, 3poOuTh JIOHOOH mie Ourbin
NpuBaOJIMBUM Ul IHBECTOPIB, 1 3MIIHEHHS (YHTAa CTEpIIHTY II0 BiJIHOUIEHHIO /10 €BPO 4Yepe3 MOJITHKY OLIBII BHCOKHX
MPOIIEHTHUX CTaBOK, HiXk B 30H1 €Bpo. L{e moB's13aH0 3 THM, 110 Micis octaTouHoro Buxoay 3 €C ypsny Benukoi bpuranii Ginbie
HE JIOBENETHCSA BiANOBITaTH KpHUTEpisiM MaacTpHXTCHKOTO JOTOBOpY. Y ToH ke 4yac BenmmkoOpuTanis He Oyne BBOAWTH HOBI
oOMexeHHS Ha OaHKIBCBKY CHpaBy, sIKi, HMOBIpHO, 3'SIBIAThCS B €C micnst CTBOpeHHS BaHKIBCHKOTO COO3Y, MO 30iIbIINATH
npuBabauBicTh JIoHmOHa 715 6aHKiB 3 kpaid €C i, MmoxumBo, 3 CIIIA Ta kpainu Asii.
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Anopronina JI.°
B3AEMO3B'SI30K [IIHA YKPATHCHKHUX €BPOBOH/IB 3 NOJITUYHUM ®AKTOPOM: MI® YA
PEAJIBHICTbB?

€BpoOOHIM — 1€ IHBECTULIIMHIN (hiHAHCOBUI IHCTPYMEHT, SIKUI Hapa3i KOPUCTYEThCS YUMAIUM HOMUTOM, IIPHYMHOIO YOTO
CTaB psij IX TepeBar, cepei SKUX — rapaHTOBaHE IOTallleHHs Oopry y BHNAJAKy AedonTy, BIACYTHICTH MOJNATKy Ha JOXiJ Bif
€BpOOOHITy, a TaKOX Te, IO BOHU € obOmiramismMu Ha npex siBHUKA [1, c. 128-130]. Ilo cyTi, €eBpoOOHIN € BAMIOTHUM 3aiiMoM, a
NPUHINI [ii iHCTPYMEHTY TOJATaE y TOMY, IO Ii HiHHI Haleph € CepeAHbOCTPOKOBHMH Ta IOBIOCTPOKOBHMH, €MITYIOTHCS
pisHUME cy0’eKTamu (HaIpUKIan, Aep)kaBaMH, OaHKIBCBKHMH CTPYKTypaMH, KOMIAHISIMH TOIIO) Ta BHITYCKAIOTHCSA HE y Ha
HAIlIOHATBHIH BaJIOTI JepKaBH, I¢ BOHH €MITYIOTBCA, @ PO3MIIIYIOTECS Cepell iHBECTOPIB pi3HUX KpaiH.

[lepcriekTHBHIM iHCTPYMEHTOM, X04a Ie i He TOCUTH MOMYJIIPHIM, BOHHU € i B YKpaiHi. 6 "4epBHA, TOOTO Bimpasy micis
toro, sk IIpem’ep-minictp Ykpaiam Bomomumup I'poiicMaH yHic mojgaHHA Ha 3BiIbHEHHS MiHicTpa ¢iHanciB OrnekcaHzipa
Janumoka, BapTicTh yKpaiHCBKHX oOuiraiiii, HomiHoBaHHX y nojiapax CLIA, 3i crpokom moramenHs y 2026 ta 2027 pokax,
3HM3WIacs Outki, Hik Ha 0,7 renra. [1lo cTocyeThes O1TBIT KOPOTKUX OOHIIIB, TO BOHM BTPATIIIH B HiHi mpubausno 0,2 nenta [2].
Binpa3sy mocrae joridHe MUTAHHS: a Y¥ JAIHCHO BOHU BIAJH B I[iHI Yepe3 MOJITUYHUIA YnHHUK? J{7st 1bOro 3’Cy€eMo, SIKi PU3UKU
MaroTh €BPOOOHIM SIK TaKi, Ta Y1 MOXYTb BOHH MOTPAILISITH MiJl BIUIMB NOAIOHHUX (haKTOPIiB.

[Tepiua 3arpo3a y 0ik €eBpOOOHIB — 11€ TaK 3BaHUI KPEAUTHUN PH3HK, TOJOBHUM 1HIUKATOPOM SIKOTO € KPEAUTHUI PEUTHHT
eMiTeHTa Ta JOXIAHICTh HiHHOTO mamepy. [1o cyTi, ie pu3uK TOTO, IO EMITEHT, KU € TAPAHTOM BUIYCKY, HE 3MOKE BUKOHYBATH
cBoi 3000B’s13aHHA O BHUILIATI 60pry. LlikaBa cUTyalis COCTEPITa€ThCA 3 PU3UKOM 3MIiHH CTaBOK, OCKUIBKH JO yBaru OepyTbcs
YMOBH I'POILIOBO-KPEAUTHOI MONITHKH HE JIMIIE OKPEMHUX JEpKaB, a 1 y riobassHOMY BUMIpi. 3a3BU4aid, el PU3HK IOJISTae y
PHU3UKY 3MIHH OOJIKOBHX CTaBOK HaOIIBIINX EKOHOMIK CBiTy. He B CTOpOHI 3aJHINAETHCS i BATIOTHHH PHU3HK, IO € ILIKOM
MPUPOAHIM ISl TaKUX (PIHAHCOBHX IHCTPYMEHTIB. TaKOXX iCHye PH3WK JIKBIZHOCTI, [0 BUHHUKAE Yepe3 Te, IO €BPOOOHIN HE
TOPTYIOThCS Ha Oipikax, a CIIBIpans BeAeThCs Oe3MocepeHbo 3 OpoKepaMu, 1 TOMY Y BUIAIKy BUCOKOI BOJATHIBHOCTI PUHKY Ta
MOSIBY HETaTHBHUX HOBHH X HaBPsJ YM BAACTHCS MPOJATH IIBUIKO Ta [0 PO3YMHIM IiHi.

Po3rnsiHyBIIM 1aHi BUAM PHU3MKIB 0aumMo, IO MOJITHYHUI (akTop A0 HUX HE BXOIUTh. llimemo amami, y crpoOi
pozibparucs, 4 AIMCHO MaJiHHs OyJO BUKJIMKaHE 3BICTKOIO IMPO MaiOyTHIO BificTaBKy MiHicTpa. 3’scyBanocs, 10 yKpaiHChKi
€BpooOITiranii yBiIIM y HETaTUBHUN TpeH/ 1ie Y KiHi kBiTHA 2018 poky, i 10 NOYaTKy YepBHS BOHH BCTUIJIM BTPATHTH B I[iHi
1-3 m.m. [3]. 3aranom BuHO, 1110 Taka AWHAMIKa CTaja MPOCTEKYBATHCS BiJl MOMEHTY «3aCTOIO» y IeperoBopax 3 MiKHapoaHUM
BIIOTHUM (OH/IOM, 110, MOXKJIMBO, 1 CTaJO HMPUYUHOIO JaHOI CHTyallii, OCKUIbKM He OyJM BHUIIpaBJaHi OYIKyBaHHs 1HBECTOPIB
moxo TpaHmry MB®. CBoro poib TakoX, BIpOTigHO, BiIrpaB aHTHUKOPYMIIHHHN Cy., 3aTSTHYTE CTBOPEHHS SKOTO BimOMBae
OaxxaHHsS y 1HBECTOpIB BKJIaJaTHCS B YKpaiHChKI pu3uku. IIpore, 3arajgom, MOXHA HE BIaBaTHCS IO TAKHX JeTaned: MOXKINBO,
BiJIIIOBIZb I[OJI0 IPWYMHM MATiHHS JIGKHUTH Ha TIOBEpXHi? BinifimeMo Bix BHYTPIIIHIX cripaB YKpaiHH Ta MOTISTHHMO Ha III00aibHi
TpeHau. TeHIeHIis o0 MaJiHHA iHTepeciB 10 OOPrOBUX IHCTPYMEHTIB 3 BUCOKHM PH3HKOM CIOCTEPITa€ThCS Y BCHOMY CBITI.
[TosicHeHHsI WINKOM NPHUPOAHE: HABIIO PH3MKYBATH, SKIIO aMEPHUKAHCHKI 3000B’S3aHHS IEMOHCTPYIOTH PICT JOXOIHOCTI?
MoxnuBo, 11e i € MPOCTHM MOSICHEHHSIM TaJiHHA IiHH YKPaTHCHKUX €BPOOOH/IIB, OCKUIEKH SKIIO O IHBECTOPH 30BCIM HE BipIIIH B
NOAAJBUIY CHIBIpalo Mix YkpaiHoro ta MB®, naninas Oyso 6, BiporisiHo, cuibHINIMM, a BijgctaBky Onekcanapa JlaHuiroka B
MB® B3araini He IPOKOMEHTYBaJIH, OCKIIBKU KaJ[pOBHUX PillIEeHb BOHH HE TOPKAIOTHCS.

OTxe, 3araJibHUl HEraTUBHHI TPEHJ y BapTOCTI €BPOOOH[IB CKOHOMIK, II0 PO3BHBAIOTHCS, MAa€ 3HAYHHUI BIUIMB Ha
yKpaiHchbKi 1iHHI nanepu. [Ipore konu curyanis mige Ha kpamie? HaiOinbmn BiporiiHuid BapiaHT — KOJM MPHUIMHHUTBCS KPH3a B
AprenTuni Ta TypeuunHi, a YkpaiHa, B CBOIo uepry, orpumae tpanm i MB®. Tiibku 3a Takux yMOB, MOXKJIMBO, «HEPBO3HICTHY
iHBecTOpiB mife Ha cnaj. PoOMMoO BHCHOBOK, 1o BijcraBka Onekcanzapa JlaHWiIroka IpsMO He BIUIMHYJA HA IiHY YKPaiHCBKHX
€BpOOOH/IIB, IPOTE OMOCEPEIKOBAHO — TaK, OCKUIBKM cHUTyarlis 3 MinictepcTBOM (DiHaHCIB BIUIMHYJIA Ha IIEPErOBOPHUI TIpoliec 3
MB®, Ha XiJ SIKOTO B OCHOBHOMY OPi€HTYIOTHCSI IHBECTOPH. X0ua IOJAIBIIUI [iajor i TpuBas, y DoHai Oyinu SBHO HEBJOBOJIEHI
THM, 10 Oe3MocepeiHbO IMiJ] Yac IeperoBopiB 3MiHMIAcS Taka BaxkiuBa (irypa. BiporigHo, 1ie cipoBOKyBaJIO NEBHI TPYIHOLII,
Ipo sIKi CIJIBHOTI HeBigoMo. [IpoTe nmpu nboMy BapTo IaM’sITaTH, IO OJ(HA JIOAMHA, HaBiTh Ha Mocai MiHicTpa, He MOXKE 3BECTH
Ha Hi IaKeT BXKe NPUHHATHX peopM Ta NPOrpec y ABOCTOPOHHBOMY J1iajIo3i.

OTxe, woMy 11e Bce BakiuBo? Lle BaXkImBO 3 Oy Ha Te, Mo YKpaiHa Hapasi peanbHO NOTpeOye 3aydeHHs 30BHIIIHIX
KOIITiB, IPOTE CUTYyaIlisI YCKIAJHIOETHCS HE BiacTaBKor0 MiHiCTpa IIe y YepBHi, K muiryTh Oarato 3MI, a TuM, 10 AOBro He
MOTJIM IPUITH 10 KOHCEHCYCY y IUTaHHI iHU Ha Ta3 JUIi HACEJCHHS, a Hapa3i — y MUTaHHi Jep>KaBHOTO OIO/KETY.
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Babuu 0."
BILJIUB IIT HA EKOHOMIKHA KPATH HEHTPAJIBHOI TA CXIJTHOI €BPOIH I JOCBIJ X 3ATTYYEHHS

Il e wHaibiTpImI OaxaHOI (QOPMOIO KAMITAJOBKIAACHD JII EKOHOMIK, IO PO3BHBAIOTHCS, OCKIJIBKH JIO3BOJISIE
peari3oByBaTH BEJMKI MPOEKTH; KPiM TOTO B KpaiHy HaIXOATh HOBI TEXHOJOTI1, HOBI MIPAKTHUKHA KOPTIOPATHBHOT'O YIIPABIIHHS Ta
CTBOPIOETHCS BEIMKA KUTBKICTh pOOOYHX MiCIb. ICHY€E psil KeHCiB YCIIIIIHOTO TOCBiMy 3ajy4eHHS KalliTaloBKJIaleHb, Cepea HIX
nocBin kpain LlenTtpansaoi Ta Cxignoi €Bpomm (LICE). Ha mpukinani Yecbkoi PecnyGumikum, Ilompmii Ta YropmuHu MoXXHa
BHOKPEMHTH CIIUIbHI KPOKH 1[0 OYJIU 3[1HCHEHHI, [UIsl 3aIy4EeHHsI KamiTany.

Hocein Yexii € sickpaBum npukinanom BruiuBy 111, amke kpaina BXOJUTH 10 MEpelliKy pO3BUHYTHX €KCIIOPTOOPIEHTOBAHUX
PUHKOBHX eKOHOMIK €Bpornu. OCHOBOIO ii €KOHOMIKU € cdepa Mmociayr, BUpOOHHYMH CEKTOp Ta iHHOBaliifHa AisbHICTH. BBII
kpainu 3a 2017 pik cxnaB 215,7 mnpa. gon. CHIA npu necsatuMinblioHHOMY HaceneHHro. [TokazoBuM € piBeHbp HakonuueHux I111
Ki 3 moka3Huka y 1363 mun. gos. CHIA (y 1990 poui) 3pociu no 153468 mun. gon. CIHIA (y 2017 poui). OcCHOBHUMH KpaiHamu
iHBecTOpaMu € aepkaBu €Bponn: Himeudnna, ABctpis ta Hinepianmm.

CrBopenns B 1992 poui IaBectumiiinoro arenrcrBa (Czechinvest) cramo neprmmM kpokom 3amydeHss [111. AreHiis Hagae
IHBECTHLIIMHY MiATPUMKY MOTEHIIIMHAM iHBECTOpaM, Ma€ IOCTYIl IO CTPYKTypHuX ¢oHAiB €C, TakoX CTBOPIOE i PO3BUBAE
iHppacTpyKkTYypy aAns Oi3Hecy Ta po3IJsifae iHBECTHINHHI iHimiaTHBH. HacTymHMM KpOKOM cCTaja CremiajJbHa cxema
OTI0/TaTKyBAHHS /IS iIHBECTOPIB: 3BUIBHEHHS BiJl KOPIIOPAaTUBHOTO OAaTKy Ha 10 poKiB Ta Bif MOJATKy Ha BIIACHICTH HA 5 POKIB 3a
YMOB, IO HOBOCTBOpDEHa KOMIIaHis CTBOPIOE 3HAYHY KIIbKICTH pOOOYMX MiCllb, Ta BUALISE KOIITH HA MiATOTOBKY Ta
HepeniAroToBKy HOBOTO nepcoHany. Kpim Toro, nepkaBa Hanae (piHAHCOBY MIATPUMKY B BHUIAJKaX CTPATETiYHUX 1HBECTHLIH B
NPOMUCIIOBI a00 TEXHOJIOTIUHI HeHTpH. TakuM YMHOM peai3yeThCsi JepKaBHAa CTpPATErist MIONO PO3BUTKY Ta 3alpOBa/IKEHHS
IHHOBaLiH.

3aBJsIKM 3aJIyY€HHIO 1HO3EMHOrO KamiTtany Ta KpeautaMm BiJ cTpykrypHux ¢ouais €C, [lonbimia nokasyBana HaiiBHII
TEMITH €KOHOMIYHOTO 3pOCTaHHs B €BpOIi OCTaHHI JecsaTh PoKiB. Tox Ha ChOrOAHI 1ie iHIycTpianbHa KpaiHa 3 BBII y po3mipi
524.5 mapa. pon. CIHA (3a 2017 pik) ta 38 minmeiioHHUM HaceneHHsM. AOcomoTHe 3HadeHHs HakormumueHux [III B kpaini €
HaWBHUITNM TOMDX 3X KpaiH, i ckinagae 234441 mua. gon. CHIA (xoua BpaXxOBYIOUH PO3Mip €KOHOMIKH Ta KiIBKICTH HAaceJICHHS,
MOKa3HUK Yy % € HaiHmwkuuM), B 1990 p. piBensr Hakommuerux [l cxmamaB 13063 mumH. monm. CHIA. IMoteHmianm moiabCcbKOT
€KOHOMIKH € 3HAYHHM, a B TaHAEMI 3 PsIIOM 3aXO0/iB 3 3aJyUCHHsI IHO3EMHOTO KaIliTaIy 1 CIPUSATIMBAM 1HBECTUIIHHUM KIIIMaTOM,
[Tonpina mpomoBKye HapoIyBaTu piBeHb HakonudeHux [111 — skuit Ha choromHi AopiBHIOE 67% Bin miBTpHIILioHHOTO BBII. Sk 1
B Bunanky Yecbkoi PecmyOmiku, keiic [Tonpimi BKITIOWae CBTOpPEHHS MOJBCHKI iHBecTHiHOI areHmii (PAIH) Ta ctumynroBanHs
ypstnom I1II. TIpoekTu HampaBieHI HA CTBOPEHHS 3HAYHOI KiJIBKOCTI poOOYMX MICIb, aKyMYJIAIiI0 €KCIIOPTY Ta IIOB’SI3aHHI 3
HOBUMH TEXHOJIOTISIMH OTPUMYIOTH MpsMy (iHAHCOBY MiATPUMKY Bin nepkaBu. Cyma JepikaBHOI (DiHAHCOBOI MiATPUMKH
3aKjajeHa B TOKyMeHTi «[lifTpUMKa CHCTEMHU BUTIIHUX JUIA MOJbCHKOT €KOHOMIKU 1HBECTHLI». [paHTH OTPUMYIOTBCSI HA OCHOBI
JIBOCTOPOHHBOTO JIOTOBOPY 1HO3EMHOro iHBecTopa 3 MiHicTepcTBOM eKoHOMikW [lobimi, Hajami 3aTBEPIKYETHCS PAIOI0
MiHicTpiB. Kill04OBOIO 0COOJMBICTIO TOJIBCHKOTO Keiicy € HasBHICTH creniaibHuX ekoHoMmiuHux 30H (CE3),HamoBHeHHMX
rajgy3eBUMH Kiactepamu 3 pizHoro cremiamizamiero. CE3 (Specjalne Strefy Ekonomiczne, SSE) - e yactunu teputopii Iosbii,
BUJIUJIEH] YPSAJIOM, B SIKHX IHBECTOpAaM MOKJIAJal0ThCs MOJATKOBI MijbrH (3BUIBHEHHS BiJI [OJATKy Ha MPUOYTOK, a B JISIKUX 30HAX
- 1 BiJ] MO/IaTKy HA HEPYXOMICTB), a TAKOX JIepKaBHa (hiHAHCOBA IMiATPUMKA.

VYropimuHa 1e iHAycTpiadbHa KpaiHa 3 BUCOKOPO3BUHYTHM CUILCHKMM TocnojapctBoM. Ilpu HaceneHHi B 9,8 MinbiioHiB,
BBII cknae 139,1 mapa. mon. CIHA. Pienp Hakomuaenux 111 Ha 2017 pik cmaB 93332 mua. mon. CIIA, mo ckimagae 67 % Bix
BBII. Yropmuna gosruii yac Oyma migepom cepen permmieHTis [1I1. ['omoBHIM unHOM 1 Oyno MOB’s3aHO 3 MPHUBaTU3AIHHIMHI
npouecamu. OcHoBHa yactuna [111 HagxoaMIa came B MPOMHUCIIOBICT, BEJTMKA KiJIBKICTh €BPONEHCHKUX KOMITaHIH po3MilryBaio B
YropuiHi BUpOOHNYI TiAPO3IUTH, 0 OYIIO OB’ SI3aHO 3 HU3BKOI BapTICTIO Mpaii B kpaiHi. Oco0nuBicTIO YTOPIIUHY € Te, M0
6mu3bk0 70% HAIIOHANIBHOTO EKCIOPTY 3a0e3MedyroTh MiAIMPHEMCTBA, YAaCTKOBO a00 IMOBHICTIO 3HAXOMATHCS B 1HO3EMHIM
BiiacHocti. Cepen iHBecTOpiB nepeBaxaroTh komnaii 3 Himeuunnu, CIHA , ABctpii Ta ®panuii. Sk y BUNaaKy iHIIMX KpaiH
LCE, crBopennst Yropcbkoro inBectuiiiiHoro arenrcrsa (HIPA) crano HeoOxigHum kpokom muis 3anydenns [111. B Yropumni
Jlie CKJIaaHa CXeMa MUIbT IS 1HO3eMHMX iHBecTHid. KommaHil mio iHBeCTyrOTh He MeHmie 1 miapa (GOpHUHTIB B PO3HMIHPEHHS
BUPOOHMIITBA Ta CTBOPEHHSI HOBUX POOOYMX MICIIb, IPOTSATOM IIEPIIMX 5 POKIB CBOET MisUIbHOCTI IaTsath 50% nopaTky (1t minbera
HOIIMPIOETHCS Ha KalliTaJOBKIIaIeHHS, BKIaaeHi micist 1995 poky). [uBecTopwm, siki 341HCHIOBAIN KaIliTaJOBKIaAeHHs micus 1995
poky Ha cymy He MmeHmie 10 mupn ¢opuHTiB, poTsiroM 10 pokiB 3BUTBHsUTHCA BiJ MoaaTkiB (us misera gisia go 2011 poky).
Kommanii 3apeecTpoBaHi B 30HaX MHiANPUEMHHUITBA B MEHII MPOMHCIOBO DPO3BHMHEHHMX perioHax Yropmwnu, Ha 10 pokiB
3BIIBHSIIOTBCS BiJl CIUIATH IOJATKy Ha KOPHOPAaTHUBHME mpuOyTOK.mojarkiB (us minera gisma no 2011 poky). Kommanii
3apeecTpoBaHi B 30HaX MiANPUEMHUITBA B MEHII TPOMHCIIOBO PO3BUHEHHX perioHax YropuiuHH, Ha 10 pokiB 3BUIBHSIOTHCS Bif
CIUIaTH MOJIATKy HA KOPIIOPATUBHUI MPUOYTOK.

OTxe, miJICYMOBYIOYH BHWIIE BHKJIAJCHY iH()OpMAIlifo, MOKHA BUAIIMTH HACTYIHI KPOKH XapaKTepHi AJA KeHcy KpaiH
LCE. CTBopeHHs cremialbHUX eKOHOMIYHHX 30H B MEXax SKHX IiI0Th (hiHAaHCOBa MIATPUMKA 3 OOKY AEpiKaBH Ta MOIATKOBI
MUTBIH JUTS 1HO3EMHHX 1HBECTOpIB, IPH IIbOMY IO OCTAHHIX BHCYBA€TBHCS PAA BHMOT OOOB’S3KOBHX ISl BHKOHAaHHA. Takox,
BYKJIMBOIO YACTHHOIO JIOCBily, € CTBOPEHHS 1HBECTHIIIMHUX areHIliH, sIKi OJETITYIOTh TisIIbHICTh IHBECTOPA.
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Binsko L'
CYYACHI TEHJEHIIIT PO3BUTKY CBITOBOI'O PUHKY EHEPTETUKN

PO3BUTOK Cy4acHOTO CBIiTY XapaKTepU3yETbCS CTPIMKHUM 301BIIICHHSIM CIIOKHMBaHHS eHepropecypciB. Ha meprmwmii mman
BHUXOJIUTH MpodieMa pecypco3ade3nedeHocTi. 3 oqHoro 60Ky, CyMapHi 3amacy MaJIMBHUX PECYPCiB I JOCUTHh BEJUKi, a CydacHi
TEXHOJIOTI] BIIKPHBAIOTH AOCTYI OO BUKOPHUCTAHHS HETPAIWIiHHUX JDKepen eHeprii. Lle cBimuWTe Ha KOPHCTH TOTO, IO
a0CONIIOTHOTO JeINUTYy CHEPreTHYHUX PECYpCiB Ha IUIAHETI MOKH IO HE iCHye. 3 I1HIIOTO OOKY, CIIOCTEPIraeThCs BiTHOCHA
pecypcHa 0OMEXEHICTh Ta TJI00aJbHUI perioHabHUN AnucOanaHc Mik morpedaMu B HadTi Ta MOXIMBICTIO 1X 3a/I0BOJICHHS 3a
paxyHOK BJIaCHMX 3alaciB, K HalPHUKIa]y OUIbIIOCTI KpaiH €Bpomnu, B ToMy 4ncii i Ykpainu, y kpainax ATP Tomo.

[TanuBHO-eHEPreTHYHUIT KOMIUIEKC - 1€ €JMHA CUCTEMa CHEProloCcTauyaHHs KpaiHH, 110 OXOIUTIOE CYKYITHICTh MPOLECIB
BUPOOHMIITBA, TIEPETBOPEHHSI, TPAHCIIOPTY 1 PO3MOIiTY NManuBHO-eHepreTndHux pecypcis (IIEP). ['onoBHa Mera GpyHKIiOHYBaHHS
IEK — edektuBHO i HamiiiHO 3a0e3medyBaTH BCi MOTPEOM HAIIOHATHHOI CKOHOMIKH BiAmoBimHUMH Bumamu eHeprii. [TEK
CKIIaJa€ThCS 3 EHEPreTHKH, BUIOOYBHOI 1 mManuBHOI mpomucioBocti. Jlo mammBonoOysHoi ramysi [IEK BimHOCATBCS ByTiibHA
MIPOMICIIOBICTh; Ta30Ba MPOMICIIOBICTh; Ha) TOBH00YBHA Ta HapTOTIEpepoOHa IIPOMHUCIOBICTH; AaTOMHA ITPOMUCIIOBICTb.

[TanuBHO-eHEpreTHYHA TaTy3b Ma€ HA[3BUYAIHO CKIaJHY CTPYKTYpPY I OXOIUIIO€ HACTYIHI KOMIIOHEHTH: 1) eHepreTHIHIN
JAHIIOKOK, IO XapaKTepu3ye IMOTIK eHeprii Bix BHIOOYTKY (BHpOOHWMITBA) NMEPBHHHOTO EHEPrOpecypcy IO OACpKaHHS i
BUKOPHUCTAHHS MiIBEACHOI KiHIIEBOI eHeprii; 2) MepBUHHUI eHepropecypc — eHepropecypc (cupa HadTa, IPUPOIHUH ra3, ByTis,
TOpIoYi ClIaHIli, SA€pPHA EHEPTis, TJpOeHepTis, COHsIYHA, BITPOBa €HEPris TOIIO), SIKWil He IepepoOIsUTH 1 He NepeTBOpIOBaIy; 3)
€HeproHociii — pecypc, mo Oe3nocepeHb0 BUKOPUCTOBYIOTh Ha CTaii KIiHIEBOTO CHOXHBAHHS, IONEPEAHBO INepepoOIeHHH,
MePETBOPEHNUI, a TaKOXX NPUPOJHUN EHEPreTUYHHH pecypc, IO CHOXKUBAEThCS Ha Wil craaii; 4) migBeJeHUI eHepreTHYHHUN
pecypc — eHepropecypc, MiJBEJCHUI 1O E€HEpreTUYHOi YCTaHOBKH Ul NepepoOKH, MEepeTBOPEHHS, TPAHCIOPTYBaHHS abo
BUKOPHCTAHHS; 5) KiHIEBa IiJBEJCHA EHEpTis — EHepris, MiJBeleHa 10 CIOKMBa4ya mepes I KiHIEBHM IEpEeTBOPEHHSM Ha
KOpUCHY po0oTy (KiHIEBUM BHMKODHCTaHHSIM) a00 KUIbKICTh e€Heprii B MiABEJCHOMY EHEpPreTUYHOMY pecypci; 6)
EHEpPronoCTavyaHHsd — CYKYIHICTh MOCTITOBHHX MPOIECiB BHPOOHWITBA, Tepemadi W BHKOPHCTaHHA CHEprii; 7) cucreMa
€HEpronoCTayaHHs — CYKYIHICTh YCTaHOBOK 1 MPHUCTPOIB, NMPH3HAYEHHX AT CHEPronoCTadaHHs; §) JAHIIOT NMEepeTBOPCHHS
€HEeprii — CYKYITHICTh MPOIIECIB 1 €IIEMEHTIB, 110 XapaKTepU3YIOTh MEPEeXi/l BiJ OHOTO BUAY €HEpTil 10 iHIIOTO.

OcuoBHumu npupogaumu (nepBuHHEMHK) [1EP, Ha skux 0a3zyeTbcs cydacHa €HEpreTHKa, € BHKOIHE ManuBO (BYTiUIA,
Top®, HapTa, CIAHIN, IPUPOJHHUI Ta3), Tiapopecypcu (eHepris pik, MOpIiB Ta OKeaHiB), AaepHe manuBo (ypaH, Topii). Taxmm
YIHOM, CHCTEMa EHEprornocTadaHHs 0a3yeTbcs Ha BHU3HAUCHUX CHEPIeTHUHHMX PEcypcax i MICTHTB: JIKEpENo eHeprii, Mepexi
(po3monineHi 1 TpaHcmopTHi) ¥ eHeprocmoxkuBadi. CyuacHa ctpykrypa I[IEP mae nacrtynmHuii Burnsa: Ha HadTy, Byriu,
NpUPOAHUI Tra3 npunanae 77% CBITOBUX eHepropecypciB (3okpema, Ha HaQTy -34%; Ha Byriwis — 30%; Ha TPUPOIHUI ra3 —
24%); Ha rigpoeHeprito — 7%; Ha snepHy eHepreTuky — 4%. ['oyoBHa mpoOema nossrae y BUUEpHaHoCTi UM «KIHIEBIH MEXi»
OUTBIIIOCTI 3 IUX PEeCyPCiB. 3a maHMMU Mi>KHAPOIHOTO CHEPIeTUYHOTO areHTCTBA, 00 3a0€3MeYNTH CyYacHI MOTPeOr B MAJKBI Ta
eHepropecypcax, JIACTBY BUCTauuTh: HagTtu — Ha 50 poKiB, mpupoHOro razy — Ha 60, Byriuist — Ha 500; manuBa maust AEC na
TEIUTOBUX HeWTpoHax — Ha 120 pokis [6]. HacTka HapTH 3araikHOMY CIIOKHMBaHHI EHEPropeCcypCiB 3pocTaia TPUBAIHUIL Jac i 3apa3
3aJIMIIAETHCS. HA BUCOKOMY piBHI. Tak, y 1900p. yactka Hadtu ctanoBuna 3 % Bij CBITOBOrO €HeprocroxuBanus, B 1939 p. —
30umpmmnacs go 17,5 %, B 1972 p. — cknana makcumyMm B 41,5 %, a mortiM 3aiskd MoJepHi3alii Ta pecTpyKTypu3aiil
MPOMUCIIOBOCTI PO3BUHYTHX KpaiH HOCTYNoBo 3HM3Mmacs 10 34,2% y 2017 p. [7].

B HaiiOmmkuoMy MalOyTHEOMY BHUIKONHI BUAM mNanuBa (HadTa, mMpUpomHWA ra3 i Byrunmsi) OyAayTh SK 1 paHimie
3aJIOBOJIGHATH OLTBITY YaCTHHY MOTPEO CBITOBOI €EKOHOMIKH, OCKIIBKH Ha JAHOMY €Talli PO3BHUTKY JIFOACTBA KOIHE 1HIIE HKESPEIIO
EHeprii He 3MOJKe 3PIBHATUCS 3 HAMH IO JOCTYITHOCTI, EKOHOMIYHOCTI i MacinTabax BUpoOHHIITBA. ["0I0BHA Mpo0IieMa mossrae y
BUYEPITIAHOCTI, «KIHIEBIH Mexi» mux pecypciB. B kpainax OECP wacTku Byriuni, HaQTH Ta ra3y y 3arajJbHOMY CIIO’KHBaHHI
eHeprii CKOpOdyBaTUMYTbCs OUTBIIMMHM TEMIAaMH, HK y KpaiHaxX, IO PO3BHUBAIOTHCS, 3aBISKH BIPOBAIKEHHIO INEPETOBHX
tTexHonoriii. ['onoBHUMKM KpaiHamu BupoOyBanHs HadpTu BuctynaroTh kpainn OIIEK, a rtakox Pocis, CILA, Kanana.
CoGiBapTicTh Oapens HahTH Mae HAWTOJIOBHIIIIE 3HAYEHHSI, OCKLIbKH KOoNuBaeThes Bix 5 non.CIIA 3a Gapens y kpainax OITEK no
100 B mesikux perionax IliBHiuHOT Amepuku. TakuM YMHOM, HE BCi KpalHM, IO MalOTh BEJHKI 3amacd HadTH, MOXYyTh ii
BUKOPHCTOBYBATH Uepe3 BEIHUKY COOIBAPTICTH IIHOTO PECYPCY.

JleranpHinie 3yMMHAMOCS Ha CII0O)KMBaHHI HAQTH SK OCHOBHOMY BHIY eHepropecypciB. OCHOBHIMH CIIOKHBadyaMi HaQTH
cTabiIbHO BHCTYNAIOTh €KOHOMIYHO PO3BHHEHI KpaiHu 3axony, a Takox SAmownis, Iumis, Kuraii, bpasunis, kpainu ATP. ¥V
6inpuIocTi 3 HUX MOTpeOH B HadTi HabaraTo OiNBIII 32 BIACHUH BHJOOYTOK i 33/I0BOJIBHSIOTECS 32 PaxyHOK iMropty. Ha nanmit
yac 00CsATH CHOXHMBaHHA Ha(TH B IPyIi PO3BMHYTHX KpaiH Ta KpaiH, III0 PO3BHBAIOTHCS, IPAKTHYHO OJHAKOBI. AJle, SKIIO B
kpainax OECP cnocrepiraemMo TeHAeHLii 0 SBHOTO 3MEHIIEHHS CIHOXMBAaHHA Ha(TH 3a OCTaHHE JAECATWIITTA (4epe3
peCTpyKTypH3alilo BUPOOHUIITBA Ta MEepeXij A0 IHIIUX JDKEPEN eHeprii), To B KpaiHax, 0 PO3BHBAIOTHCS, PI3KO 301IBIIYETHCS
cnoxuBaHH Hadtu [3]. B ocraHHIX BOHO OOYMOBJIEHO IIOYAaTKOM PO3BUTKY IPOMHCIOBOIO CEKTOpa, YW AKTHBHUM
BUKOPHCTaHHIM Ha()TH B IIUX KpaiHaX depes i IeleBU3HY.

B VYkpaini K0XXHOTO pOKy BifOyBaeThCS 3MEHIIEHHS ii BIACHOTO BHAOOYTKY 1 301JIbIIEHHS YacTKH IMIOPTOBAHOI HA(TH.
Bracui motpe6u exoHoMiku YKpaiHu B Ha)Ti CTAHOBIIATH MPUOIH3HO 20-25 MITH.T. Ha PiK., @ BIACHUN BUAOOYTOK CKJIAaa€ BCHOTO
2,4 muH.T. OcoOnuBicTIO 3amaciB HaQTH YKpaiHU € HaJeKHICTh {i OCHOBHHMX MOKJIAAIiB 0 HAMOUTBII HU3HKOI HMPOMHCIOBOL
Kareropii (3 HasBHUX 3amaciB HadTH 73,5%), a TakoXK 3HAYHI CKJIAaaHOIII ii BUumoOyBaHHsI. B Toil ke yac YkpaiHa Mae BenuKi
MOTY>KHOCTI 3 IepepoOkn HadTH - 6Gm3pko 50-55 MiTH. T Ha piK, ane ykpaiHChKiI HadromepepoOHi 3aBOAM B IIIOMY 3aBaHTaXKEHi
MEHIIE HI)K Ha O/IHY TPETHHY.
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bys3 A. o

MPOBJEMM I TEHJEHIIIT PO3BUTKY MIDKHAPOJIHOT' O PUHKY AYTCOPCUHTY

Peanii cygacHOi moOM IWKTYIOTH Cy0’€KTaM €KOHOMIYHHX BiTHOCHH HOBI BHMOTH, 3MYIIYIOUH iX aJanTyBaTHCSA IO
MUHAMIYHUX 3MiH pUHKOBOI KOH IOKTypH. ['mobamizamis, iHdopmaruzaris, iHTeHCcH(iKais KOHKypeHIil Ha (oHi oOMexeHoCTi
CTpaTeriYHuX PecypciB CTaIN aKcelepaliiHIMuU ApaiBepaMH, SIKi CIIOHYKArOTh JI0 MPOBEICHHS TOPTrOBEIbHOI eKCHAaHCIT HITISIXOM
iHTerpalii HOBMX ONTHUMI3AI[HUX CXEM B MapajurMy BeICHHsS Oi3HECy Ta 3acTOCyBaHHs iHHOBalliid. CaMe OIHUM i3 Takux
METO/IIB, 3MaTHUX MIABUITUTHA €(PEKTHBHICTH CKOHOMIYHOI iSTIBHOCTI, € ayTCOPCHHT.

AYTCOpPCHHT sIK cIOCiO nepeayi meBHUX MPOIECiB Ta pyHKIUIN 1HINIH opraHizarii, sska Mae npoQuUIbHY clieliantizalito B it
cdepi, 103BOJISIE KOMIIAHISIM MOBHICTIO 30CEPEIUTUCS Ha CBOIX KIIFOUOBHX Oi3Hec-oreparisix, HapoIllylo4YH ITOTY>KHOCTI 1 CBOIO
NPUCYTHICTh Ha PUHKY, 302JIaHCOBYIOUM PH3UKH Ta EKOHOMIISTYM Yac i PeCypcH, 110, BIacHe, € 0e33anepeyHoro Horo mepeBarok.

PazoMm i3 THM MO>KHA Ha3BaTH i BUKJIMKH, 3 SKUMH CTUKAETHCS ayTCOPCHHT:

o Jliosuwjenns ckraonocmi i piena eumoe. HasBHICTh IMUPOKOTO CHEKTPY HOBHX IOCTAYAIBHUKIB IOCIYT, TEXHOJIOTIH
JIEMOHCTPYIOTh 3Ha4YHI KOMIIpOMIcH 1 B3aemo3ayieskHocTi. [IpndoMy opraizarmii MOMIMPIOIOTh ayTCOPCHUHT Ha IIMPIIUA CIEKTP
0i3HEeC-TIOCIYT, TOMI K CTEHKXOJAePH BUMAraloTh BUIIO1 BAPTOCTI.

o [nobanvui modeni naoawus nocnye. Jlemanmi Oinblle opraHizaliii BHKOPHUCTOBYIOTH TNIOOANBHI MOJENi HaJaHHS
ayTCOPCHHIOBHX IMOCIYT. 3TifiHO 3 onutyBaHHAM Deloitte, nposenenum y 2013 poui (tabu. 1), Guiblle MOJOBUHU PECIIOHACHTIB
IUIaHYIOTh BUKOpHCTaTH o(dIIopuHr abo HiapimopuHr y cdepi iHdpopmauiiinux texHonorii (85%), ¢inancis (65%), 3akymiBens
(58%), mromcekux pecypciB Ta omepariiii (mo 53%). He po3poOiieHi i HE MPOKOHTPOJIHOBAHI HAICKHHM YHHOM TOPTOBENbHI
MOTOKM MOXYTh NPUBECTH IO 3HAYHUX TEOMONITHYHMX, PEMyTalliifHUX PHU3MKIB, MOXUTHYTH BaJIOTHUHA KypC, BIUIMHYTH Ha
iH}sLIO.

Taoauns 1
Po3nodin yinb0s020 po3mawtyeannsa KOwimie na peanizayiio 3anaaHo6aHuxX aymcopCcuHzoux iniyiamu
6 (%) (32iono 3 onumyeannam 2013 poxy)

Cdoepn aisnbHoCTI: OH1opuHr Hiapmopunr Od¢umopunr
DinanCcH 35 18 47
Jlroxaceki pecypen (HR) 47 22 31
Tadopmariiini Texaomnorii (IT) 15 15 70
Opuanuni npouecu (LPO) 70 17 13
Hepyxomicts/O0naiHanHs 76 19 5
[Ipomaxi/MapkeTHHT 52 19 29
3akymniBii 42 24 34
Oneparrii 47 9 44

Jxepeno: ckinaaeHo aBTopom 3a [1].

e [Ipobnemu ynpaeninms, no3uyionyeanus ma konmponio. barato koMnaHiii BUKOPHCTOBYIOTh TMOPT(EIb MocTadyaIbHHUKIB 1
riOpuaHy omnepariifHy MoOJelb, sSKa IOE€JHY€E B cO0l IHTepHaNi3allil0, ayTCOPCUHT 1 PIlICHHS Ha OCHOBI XMapHHUX TEXHOJOTiH. B
TaKMX YMOBax MOe OpaKyBaTH €JMHOTO MYHKTY KOHTPOJIIO Ta Mi3BITHOCTI, 110, Y CBOIO YePry, PeAyKy€e O3UTHBHI €EeKTH.

o Hezaooginvui nociyeu ma nesdani iniyiamusu. OKpiM yCKIaJHEHb Ta PU3HUKIB, HETIPABUIHLHO 3aIlIaHOBaHI a00 KepoBaHi
MPOEKTH 3a3BHYail He 3a0e3MedyloTh OYiKyBaHMX BHTroJA. BimmomimHo mo omutyBaHHS 48% pECHOHACHTIB NPUIHHSIA
ayTCOPCUHTOBHI KOHTPAKT paHille depe3 MpoOJIieMH 3 SIKICTIO HaJlaHUX MOCIyT, a 24% — OmiHWIM iXHi HEeN[O/IaBHI 1HII[IaTHBH K
«MEHIII, HiXK 3a0BUIbHI» [1].

[TobGoprotoun BHYTpimHI AncOaTaHCH 1 TPOTHUPIYYSA, AYTCOPCHHI CTYyNAa€ HA BUIIMH BHUTOK PO3BUTKY: Ha 3MiHY
TPaANuIIHHOMY MTOCTYIOBO NPUXOIUTH HOBUH, «IpOopuBHMI» ayTcopcuHr (disruptive outsourcing) [2]. Bin Hajae KOHKypeHTHi
nepeBary, MPUCKOPIOIOYYM 3MiHM B TUX KOMIaHIsX, SIKI JOCUTh CMUIMBI W yMisli, abu mepecTpuOHyTH TEXHOJOTIUHY «IIpipBY». B
HaWOIK4i POKM PUHOK ayTCOPCHHTY (30KkpeMa #oro IT-cekrop) Oyne xapakTepu3yBaTHCs TAKUMH TPEHIaMH:

o Xmapui obuucnenuss i wupuie 3acmMOCY8aHHs XMApHUX mexnonozii. EKoOHOMIYHa e(eKTHBHICTh Ta MOXJIHMBICTb
NPOTIOHYBATH IHAMBIAYalbHI PIMIEHHS JUId KII€HTIB IPOTOPYIOTh LUIAX YCHIXy Ui ayTCOPCHHTOBHX KOMITaHIM 3aBISIKH
MiABUIICHHIO (YHKIIOHAJHHUX MOXJIHMBOCTeH. Bcee Oinpmie KpUTHYHO BaKIMBHX Oi3Hec-PyHKIHT BHCOKOTO piBHSA OyIyTh
nepenaBaTUcs Ha ayTCOpPCHHT [3].

o Iughopmayis ma 3axucm Oanux 6 npepocamusi. HaBiTh HEBEIMKHUIA BUTIK JaHUX MOXE CIPHYUHUTH 3HAYHI BTpAT Qipmi i
BEIIMYE3HNIA TNPUOYTOK KOHKypeHTy. Kommanii moBuHHI OyayTh B3sATH Ha ceOe BIANOBINAJIBHICTH 1 HAZATH TOBHICTIO
3amuPOBAHMN 1 3aXUIICHUN CEPBEP IS OHJIAHH-CIIIKYBaHHS B 0Qici.

'8 CTymeHT 2-ro Kypcy CHelialbHOCTI «MIKHAPOIHI €KOHOMIUHI BifHOCHHHY» [HCTHTYTY MIKHAPOIZHMX BifHOCHH KHIBCHKOrO HAIIOHAIBHOIO
yHiBepcuteTy imMeHi Tapaca IlleBuenka.
Hayxoswii kepiBauk: Ilizgoca O.B., k.e.H., JOIeHT kadeapu Mi>KHApOJHUX (iHAHCIB.
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http://sibac.info/archive/economy/12.pdf
http://www.eia.gov/petroleum/

o [lImyunuii inmenexm ma asmomamusoeana podoma. IHIYCTpis ayTCOPCHHTY HAONMKAe€TbCs 1O aBTOMAaTH3awii,
BUKOPHUCTOBYIOUM HalfHOBIIE mporpaMue 3ade3nedeHHs. 111 TexXHigHiI 3ac00H CIPOCTITh TEXHIYHY MIATPUMKY MOCIYT 1 BUPIIIATh
mpoOJIeMH CHOXKWBaYiB B HAWKOPOTINI TEpMiHH. 3pOCTaTUME TOMUT Ha HOBI TexHojorii, Taki sk Iatepuer peueir (IoT),
Blockchain, monoBaeHoi1 Ta BipTyanbHoi peanbHOCTI (AR 1 VR) [4].

o [Tiosuwenns sipmyanvhoi satinamocmi i ¢opinancy. Hanam 3pocTatnMe 9acTka MpamiBHUKIB 3 AUCTAHIIHHOIO POOOTOIO,
sKa 3aJe)XaTUMe BiJX IHTepHETY, OHJIAHH-aJTOPUTMIB Ta IHIIMX IHCTPYMEHTIB. Maii HiInpueMcCTBa, cTapTaly Ta KOMIaHii
¢dopmary SOHO (Small office/home office — «manuii odic/momamniHiii odic») akTHBHIIIE BHKOPHUCTOBYBATHMYTb I€peBaru
AyTCOPCHHTY, IiJIBUIIYIOYH OINepaliiiHy e(eKTUBHICTh 1 3MEHIIYIOYH Yac BUXOAY Ha pUHOK. HeoOXimHICTh CKOPOYEHHS BUTpPAT
CTUMYITIOBATHME MOSBY ayTCOPCHMHTOBUX KOHTPAKTIB, B paMKaX SKHX YKIaJaTHMYThCs PHYYKi Yroau mpo piBeHb mocayr (SLA —
Service-level agreement) [5].

Jis migOuTTSA MICYMKIiB YChOTO HAaBEICHOTO BHINE MOYKHA 3a3HAYHTH, IO AyTCOPCHHT SK HOBITHS CTpATeris BEJCHHS
Oi3Hecy mobOpe cebe 3apeKOMEHIyBaia IIONPH TOPIBHSHO HEBEIHMKY ICTOPiI0 iCHyBaHHA. AYTCOPCHHT HE € TMEepMaHCHTHUM
SBHIIEM, BiH 3HAXOIUTHCS Yy TIAMOOKIM iHTEpaKTHUBHIN B3aeMOAii 3 HOBITHIMH TEXHOJOTISAMH, HOTO MPHUHIMIN Aefaii OibIie
IHTETPYIOTBCS B CTPYKTYPY CBITOBOi €KOHOMIKH, CTAHOBIITIICH HOTO iHTErPaIbHOI0 KOMIIOHEHTOIO.

CIIUCOK BUKOPUCTAHUX JKEPEJI
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https://www?2.deloitte.com/content/dam/Deloitte/global/Documents/Governance-Risk-Compliance/dttl-grc-
outsourcingamidcomplexity.pdf

2. The Deloitte Global Outsourcing Survey 2018 [Enekrponnuii pecypc] // deloitte.com. — 2018. — Pexum goctymy
bi(o) pecypcey: https://www2.deloitte.com/content/dam/Deloitte/global/Documents/Process-and-Operations/gx-2018-global-
outsourcing-survey-executive-summary.pdf

3. Current Trends in Outsourcing [Enexrponnuii pecype] // outsourcinginsight.com. — 2018. — Pexxum moctymy 10
pecypcy: https://www.outsourcinginsight.com/outsourcing-trends/

4. The IT Outsourcing Trends That Will Rule In 2018! [Exexrponnmii pecypc] // trak.in. — 2018. — Pexum noctymy
1o pecypey: http:// /tags/business/2018/02/21/it-outsourcing-trends-2018/

5. Future outsourcing trends for 2020 [Emextponnuii pecypc] // flatworldsolutions.com. — 2018. — Pexwum moctymry
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Tamaion K.”
MPSAMI THO3EMHI IHBECTHUIIII SIK KATAJII3ATOP EKOHOMIYHOI'O PO3BUTKY TH/IIT

[Ipsimi iHO3eMHI 1HBECTHLIT € OCHOBHUM JDKEpeloM 3abe3nedeHHs (D iHAHCOBUX PECypCiB Uil €KOHOMIYHOTO PO3BHTKY
Iupnii. IHozemHi kommaHil iHBecTYOTh B IHAi0, OO CKOpUCTaTHCS IiepeBaraMd IOpIBHSAHO HH3bKOI 3apoOiTHOI TUIaTy,
CIieLiaJIbHUX IHBECTUI[IHUX MJIBT, TOILO.

Ha mouatky XXI cT. exkoHomika [HAil 3aiiMae deTBepTe Miclle B CBITI 38 €KOHOMIYHHM IOTEHIiasoM. [Hmis Boiomie
CKJIIAJHOI0 CTPYKTYPOIO EKOHOMIKH, B paMKaX SKOi IMOEIHYIOThCA SK TpaIWiiliHi, Tak 1 cydacHi ii ememeHTH. Y KpaiHi
3aBEPIIYETHCS TEepeXil BiJl eKOHOMIKHA THITY aBTapKii 10 BIAKPUTOI PHHKOBOI €KOHOMIKH, IHTETPOBAaHOI B CBITOBUH pHUHOK. Psi
3ax0[IiB 10O JIibepai3allil eKOHOMIKH, 1HIIIOBaHUX IIle Ha MOYaTKy 90-X pp. MHHYIJIOTO CTOJITTS JO3BOJIUB JOOUTHUCS 3HATHOTO
3pOoCTaHHs BUpOOHHUNTBA B cepequboMy Ha 7% BBII mopiuno B nepion 3 1997 mo 2011 pp. Y meit nepiox 3a TeMnaMu 3pOCTaHHS
exoHoMiku [Hxis Bxommna B Tor-10 kpaiH cBiTy, 110 HAWOUIBII JHHAMIYHO PO3BHBAIOTECS [3].

UYepes 3HMKEHHS 1HBECTHUIIH B €KOHOMIKY, BHKJIMKAHOTO BHCOKHMH IIPOLEHTHUMH CTaBKaMHM, 3pOCTaHHSAM iHQIsT i
HEJIOBIpOIo /10 ypsiay 3 00Ky iHO3eMHHUX iHBecTOpiB, 3 2011 p. pO3BUTOK iH/IHCHKOI €KOHOMIKM CHOBUIBHUBCS: B 2012 p. mpupicT
BBII 0yB HaiiHmx4nM 3a octanHe aecsatuiitts (5,1%), 1, sk Hachigok, B 2013 p. kypc inailicekoi pymii BnaB Ha 20%. 3aBusku
3axo0/1aM, BXHTHM 1HAIHCHKUM YpsJOM (30Kpema, CKOpOdeHHs Ae(hiuuTy paxyHKY IMOTOYHHX omepauiii), B 2012 -2014 p. 3HOBY
HaMiTHJIacs TEHJEHIIs 10 3pocTaHHs ekoHomiku (mpupict BBII cknaB 7,3%, 1o BiAmoBinae TMO3UTHBHOMY CEPEIHBOMY
noka3Huky 3a 1997-2011 pp.). 3a pesynpraramu 2015-2017 p i monepenHimu ominkamu migcyMmkiB 2018 p. cran exoHomiku [Hmii
OIIHIOETHCS K «CTAOUTFHUM 3 TO3UTUBHOO JHHAMIKOI0 MaKpPOCKOHOMIYHHX MTOKA3HUKIBY [2].

IIpouec niGepamnizamii moyascss B IHmil micis ekonoMiynoi kpu3u 1991 poky, i 3 THUX mip HpsMi iHO3EMHI 1HBECTHIIT
MOCTIHHO 3pOCTalOTh, IO 3r0/I0M HPHU3BEJIO J0 CTBOPEHHS OiIbIIOro obcsary pobounx Micip. Y 2015 p. BinOyBcs JOBOJII BEIHKUI
HiHOM y pO3Mipi NPHUIUIMBY NMpSIMHUX iHO3eMHHX iHBecTHLiN — 44,1 mupa. mon. CHIA. Ins nopiBusHHS, y 2014 p. us undpa
cranoBmna 34,6 mupa. poi. CHIA. YV 2016 poni wuctuit npurmme 111 go [uzii ctanoBus 44,5 mapa. mon. CIHA, ane y 2017 p.
crocTepiraeTbes HeBenmke maginas — 40 mpa. gom. CHIA. [1]

Y Mexax CEeKTOpaIbHOTO po3moAiry HanOimemmmu onepxyBadamu IIII cramm Baxkke mamuHOOymyBauHS (32,5%) i
TEeKCTUIIbHA TPOMUCIOBICTh (21,6%). L1i cexTopu MarOTh 3HAYHUI TOTEHITIAN, IPOTE IXHIK PO3BUTOK CTPUMYETHCS HEPO3IBUHEHOIO
iHPPACTPYKTYPOIO, a TAKOXK MESIKUMH 3acTapiiMH JAep>KaBHUMH 3akoHaMmH. Takox, Bemukuit obcsr IIII 3a 2008-2017 pp.
orpumaB cektop Technology, Media & Telecommunications (17,9%) — nporpamue 3a6e3nedenss, [T nmocayru. Jani 3HaX0IUTECS
iHnyctpianeHuil cexTop (16,6%). 3aKII0OYHUM CEKTOPOM € ceKTop Oi3Hec-nociyr (Oi3Hec-Tocayry, 03B 1 po3sara) — 11,4%.
OCHOBHOIO PYIIHHOIO CWJIOIO iHBECTHIIIM B Il cekTop B IHAIl € 3poCTaHHS MOJOAOTO 1 JOOpe OCBIUEHOTO AHTIIOMOBHOTO
HaCeJIeHHS.

Ha croropninmHiii AeHs, [HAIS - ogHAa 3 HAWOITBII MPHUBAOIUBUX 3 TOYKH 30PY iHBECTOPIiB €KOHOMIK a3ifiCBKOTO PErioHy.
OnHMMH 3 TOJIOBHUX JDKEpEIT NPSIMUX 1HO3EMHUX 1HBECTHULIH B 1HAIHCHKY ekoHOMIKY € MaBpukiii 1 Cinramyp. IIpoBiaHi mo3umii
Maspukist i CiHramypy y CHHMCKY IHBECTOPIB IOSICHIOIOTHCSI THM, IO I KpaiHHW € NOMyJSIpHUMH O(IIOpamMH s IHAIHCBKHX
KOMITaHil. 3a ouiHKaMu, o0csr opIIopHOro iHAidCchKOro Kamitaixy cranoButh 100-150 mupa. mon. CHIA.

1 Crynentka 3-ro Kypcy clemianbHOCTI ClelianbHOCT] «MiKHAPOIHI eKOHOMIYHI BiHOCHHIY IHCTHTYTY MiXKHAPOJHHX BiIHOCHH KHiBCHKOro
HalliOHAJILHOTO yHiBepcuTeTy imMeHi Tapaca IlleBuenka.
Hayxoswii kepiBank: Kysuenosa H.B., k.e.H., TOIeHT Kadeapu Mi>KHApOIHHUX (IHAHCIB .

29



Taxo, TBOCTOPOHHS yroAa Ipo YHUKHEHHS IMOIBiHOTO omoaaTKyBaHHs Mk CiHramypow i [Haiero mepenbayae HaiOimbII
KOM(OPTHI YMOBH IJISl IHBECTOPiB, CTUMYIIIOIOYH iHBECTHII{ B iHAiHICEKY ekoHOMIKY [4]. Kpim MaBpuxkis i Cinramypy, iHBeCTHIII|
B [Hif0 HAIXOATH 3 TAKUX KpaiH, sk BemukoOpuranis, SAnonis, Hinepnanmau, CIIA, Kinp, Himeuuuna, @panmis i OAE [5].

J1o ocHOBHHX (haKTOpiB, IO CHPHUAIOTH 30inbIIeHHt0 MOoToKiB 111 1o [Hxii, BiqHOCATHCS:

® BHCOKA YUCENBHICTh MOJIOJIOTO MPALE3AaTHOTO HACEICHHS;

e IIBUJIKA IHTETpPAllis HAIlIOHATHHOT CKOHOMIKH B CBITOBUI PUHOK;

® BIICOKA YacTKa MPAIliBHUKIB, SKi BOJOIIIOTH aHTIIIHCEKOI0 MOBOIO;

® BiTYyTHE 3pOCTaHHS 3a0IA/XKCHb 1 PiBHS IHBECTHUIIIH B EKOHOMIKY;

® BUTi/{HE TEOMOITHYHE PO3TAITYBAHHS;

® BEJIMKHUI MPUPOTHO-PECYPCHHUHN MTOTEHIIIA.

Buriganii mOMITHYHAN peXHUM IHIOIMCEKOTO Ypsmy Ta MiIfHE IUIOBE CEepPEelOBHINE TapaHTYIOTh, II0 iHO3EMHHH KarmiTam
MPOAOBXKHUTE HAAXOOWTH B KpaiHy. Omxe, 3a paxyHok HaaxomkeHHs IIII exonomika Imzmii 3pocTaTmMe OOBOJI IIBHIAKHMH
TEMIIaMH.

CITUCOK BUKOPUCTAHUX JAKEPEJI

l. World Bank Open Data [Exexrpornwuii pecypc]| — Pesxxum moctymy mo pecypcy: https://data.worldbank.org/.

2. EY’s attractiveness survey India "Ready, set, grow" [Emextponnuii pecypc]. — 2015. — Pexxum mocrtymy 1o
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http://www3.weforum.org/docs/GCR2016-2017/05FullReport/TheGlobalCompetitivenessReport2016-2017 FINAL.pdf.

4, Department of industrial policy and promotion [Enexkrponnuit pecypc] — Pexxum mgoctymy 1m0 pecypcey:
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Teiixko K.*’
®YHKIIOHYBAHHS THO3EMHOTI'O KATIITAJTY ¥ BAHKIBCHKIIH CUCTEMI YKPATHU
Peiitunr iHozemHux OankiB B Ykpaini B 2016 poui ouonmiu riobanbHi QiHaHCOBI XonauHru, a came mBencbkuii CEB
Kopnoparusuuit bank (SEB Group), nimeuskuit [loiiue bank JABY (DeutscheBank), dpanmysski KpeniArpikons bank
(CreditAgricoleGroup) Ta Ykpcu66ank (BNP Paribas), a Takox amepukancwbkuii Citidank (Citigroup) [3]. Ha tepuropii Ykpainu
IHO3EMHUMH 1HBECTOpaMH y OaHKIBCbKOMY CEKTOpi € IpencTaBHUKH 3 Olnbin Hixk 20 kpaiH cBity. HaiiOinbiny 4acTky CTaHOBHUTH
kanitan Pocii (15,7%), Kinpy (13,7%), Asctpii (11,8%), ®panuii (12,3%), Hinepnauais (4%). [2]. Cranom Ha 01.01.2017 i3 99
npaiodux B YKpaini 6aHkiB 41 ¢iHaHCOBa ycTaHOBA — 3 IHO3EMHHUM KartiTajaoMm [4].
3a ganumu HarmionanpHOro OaHKy YKpaiHH, 9acTKa iHO3EMHOTO KaIliTaly B OaHKIBCHKiM cHCcTeMi YKpaiHU 3a OCTaHHI
II’SITh POKIB TOCTiiHO 3MiHIOBanacs i cranoM 01.01.2017 cranoBuna 54,7%, 1m0 € HAWOUTBIINM MTOKa3HUKOM 32 OCTaHHI 15 pOKiB.
i BU3HAYeHHS OCHOBHHX HAmpsAMiB (DYHKIIIOHYBaHHS OaHKiB iHO3eMHHUX OaHKIBCHKUX Tpym B YKpaiHi HEOOXiTHO IMepemaycim
OLIHUTH OaHKW iHO3€MHHX OaHKIBCHKHX TPYII 32 CYKYIHICTIO aKTHBIiB, SIKi BiOOpa)XarOTh CIIPOMOXHICTH OaHKY €(EeKTHBHO
MpaIkoBaTé y 0aHKIBCEKOMY CeKTopi (Tadu. 1).
Taoauns 1
AKTHBH 0aHKIB, 1110 BXOASATH /10 iHO3eMHHMX 0aHKiBCbKHUX rPpyn B YKpaiHi
(ctanom na 01.01.2015, 01.01.2016 Ta 01.01.2017, THC. TPH.)

ﬁgﬁy Hazea Gamky Uf?)i“;lﬁn ufﬁ?{ﬂﬁ ufB‘i“fS'iw upuzgzltl;r, "
3 |[AT «IIpoinnectbanis 52 656 224 | 41 652 330 | 34 323 896 34,8
5 |[IAT «VKPCOLBAHKS 48 258 327 | 54 219 161 | 41 800 097 134
36 |AT «Palidalizen Banx Asanss 46 859 432 | 51 239 349 | 55 999 735 19,5
42 |IIAT <BTE BAHK, 36 502 261 | 25 616 858 | 20 640 072 43,5
43 |AT <AJILTEAHK» 511970 298 531 | 409 662 20,0
88 |IIAT <KPENOBAHK, 6145251 | B 272 284 | 11 004 498 79,1
97 |IIAT <BiEe Banks 2 646 414 | 3 666 012 | 3 909 280 7,7
105 |IIAT «MAP®IH BAHE, 2 607 104 | 3 130 753 | 3 538 747 35,7
136 | AT «VspCuGtanes 26 336 775 | 43 418 200 | 45 367 425 72,3
142 |TIAT «lnes Bangs 2 899 642 | 2 787 B72 | 3 356 235 15,7
153 |[IATKE «/IPABERC-BAHK» 1914 614 | 4940637 | 4403 518 10,4
171 |TAT <KPE/L AIPIKONE BAHK» 91079 321 | 23 238 516 | 29 895 180 11,8
242 |[IAT «VHIBEPCAJI BAHK» 6 258 102 | 5 801 648 | 5093 902 18,6
251 |AT <ILIPEVC BAHK MKB» 3228 079 | 3 172 588 | 3 328 642 3,1
272 |IIAT «AJIb®DA-BAHK» 36 693 914 | 42 363 131 | 38 953 914 6,2
295 |IIAT «IHT Baux Vepaiuas 14512654 | 15 103 552 | 17 858 491 19,6
296 | AT <OTII BAHK» 21 505 504 | 21 154 465 | 24 831 464 15,5
297 |IIAT «CITIBAHK, 10 545 173 | 16 085 165 | 19 459 670 84,5
298 | AT <[IPOKPENT BAHKs 4475 781 | 7785143 | 12 117 205 170,7
299 |IIAT «CBEPEAHK» 46 740 331 | 51 806 564 | 48 355 811 3.5
321 |AT <BM BAHK» 3437 150 | 3 155 667 | 1752 468 49,0
325 |IIAT «BAHK GOPBAP/L 2305 040 | 1650348 | 1938 379 15,9
320 |IIAT «KPEIUT €BPOILA BAHK» 2258 907 | 2074574 | 2 242 986 0,7
107 |TIAT «dofiue Baux [PV 862 534 1648 424 | 2 466 170 1859
455 |IIAT «CEB KOPIIOPATHBHUI BAHK»> | 1 475 469 | 1024 775 | 1996 473 35,3
Beworo 405 715 921 | 485 306 558 | 434 543 931 7.1

20 CrynenTKa 4-ro Kypcy CHeLialbHOCTI «MiXKHAPOIHI eKOHOMiuHi BiIHOCHHMY [HCTHTYTY MiKHAPOJHHX BifHOCHH KHIBCHKOTO HALIIOHATEHOTO
yHiBepcuteTy imMeHi Tapaca IlleBuenka.
Hayxoswii kepiBauk Iliggoca O. B., k.e.H., noueHT kadenpn MixkKHaApOIHUX (DiHAHCIB.
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IIpoBigHi mo3uIIii 32 00CATOM CYKYITHHX aKTHBIB 3-IOMIX 25 ZOCTiIKyBaHNX OaHKIB iHO3eMHHX OaHKIBCHKHX Tpym y 2014—
2016 pp. zaiimanu [TAT «Jloitue bank JIBY», AT «IIpokpenut 6ank», AT «YkpCub6auk», ITAT «Citidank», AT «Paitddaiizen
Bank Aanby, mocTiifHO 3MiHIOIOUHM Jigepa. Halimenmuii oOcsar akTuBiB y mocmimkyBanomy nepioai 6yB y ITAT «BTH BAHK»,
AT «bM BAHK», [TAT «IIpominBectOank» Ta I[TAT «bank ®@opBapa», ki (aKTHIHO BTPATHIIN CBOIO BaTOMICTh Y OaHKIBCBHKii
CHCTEMI.

Jns BU3Ha4YeHHs e()eKTHBHOCTI aKTHBIB JOCII/KYBaHUX OaHKIB Hamu Oysio pospaxoBaHo koedimieHTn ROA. Haiiumii
koedimieaTt ROA B 2016 p. otpumani mist [TAT «Citibank» — 3,1%, [TAT «Joiiue bank JIBY» — 0,3% Tta [IAT «IHI" bank
VYxpaina» — 1,6%. Haitamxui 3HauenHs xoediuientiB ROA B 2016 p. otpumani s [TAT «IIpominBectoank» (—38,5%), [TAT
«BTb Bank» (-8,6%) ta ITAT «C6epbank» (—12%).[1]

3arajpHa 4acTKa KpeIuTiB OaHKIB IHO3eMHUX OAaHKIBCHKHUX Tpyn (272 721 MJH. TPH.) Y 3arajbHOMY 00Cs31 KpeJUTiB OaHKIB
VYkpaiau B 2015 p. ctanoBuia 38,2% Tta 3pocna nopiBasHO 3 2014 p. Ha 6,5 m. . Asie B 2016 p. Majo MicIie 3HAYHE CKOPOUCHHS
o0csriB kpeauryBaHaa. Y 2016 p. HaitOnbmni oOcsru kpeautiB Hamamn: AT «Paiiddaiizen bark Asams» (28 003 muH. rpH.), AT
«YxpCu66anx» (20 679 mun. rpH.), [TIAT «KpeniArpikoms bark» (15 505 mun. rpa.) Ta [IAT «IHI" Bank Yxkpaina» (12 171 mua.
TpH.).

Taoauus 2

Kpeantu 6aHKiB, 10 BXOAATH A0 iHO3eMHHX 0aHKIBCHKUX Ipyn B YKpaiHi
(cranom Ha 01.01.2015, 01.01.2016 Ta 01.01.2017, TuC. rpH.)

gany Hasna Gaxy OLOLSOIS | 01013016 | 0LOLE0LT | wpupory
3 ITAT «Ilpominbectian» 38 500 679 31 Bo3 866 27 155 978 -29,5
5 [AT « YKPCOLIBAHK » 32 490 498 36 403 BO& 23 452 606 -27,8
36 |AT «Paiidpaiiaen Bank Apanbs 28 705 240 25 269 359 28 003 966 -3,7
42 |IIAT +BTE BAHK» 29 285 964 16 957 037 12 684 0564 -06,7
43 |AT «AJILTBAHRK» 0D 349 61451 72541 31,1
88 |IIAT «KPENOBAHKs 3 013 770 4 139 680 5 594 596 85,6
97 |IIAT «BiEc Bauks 1 64b 762 1 710 260 1 407 183 -14,5
1056 | IAT «MAPDIH BAHK» 1 597 163 1 484 878 1 428 646 -10,6
136 |AT « ¥VepCubbanks 14 904 777 20 958 975 20 678 612 38,7
142 |IIAT «lges Bangks 2 207 241 2 208 527 2 425 216 9,9
153 |IHATKE «I[IPABEKC-BAHK» 2 644 097 1 B26 285 982 249 -62,9
171 | HAT «EPEJL AI'PIKOJIL BAHK» 14 529 800 13 B23 958 15 505 387 6,7
242 [ITAT «¥HIBEPCAJ BAHK» 4 140 353 3 752 276 3 320 625 -19,8
251 | AT <IIIPEVC BAHK MKBE» 1 320 903 1027 709 1072 002 -18,8
272 |IAT «AJIBPA-BAHK» 25 609 183 27 462 TH4 25 629 498 0,1
295 |IIAT «IHI' Banx ¥Yxpainae 9172119 11 BEL 694 12 170 B16 32,7
296 | AT «OTII BAHK» 16 017 576 13 398 541 15 211 493 -5,0
297 |IAT «CITIBAHK» 2 550 039 2 736 000 4 798 665 88,2
298 |AT IIPOEPENHUT BAHK. 3 476 998 D 074 854 7 HOB 428 127,2
299 |IIAT «CEEPBAHK» 37 692 112 45 021 812 40 393 785 7,2
321 | AT «EM BAHK» 2 560 583 2 374 355 BLT 134 -8, 1
325 |IIAT «BAHK ®OPBAP/T» 1 G4 583 962 033 1179 669 -28,1
320 |IIAT «KPEJHT €BFOIIA BAHK» 1 090 043 1139 833 1092 026 0,2
407 |IIAT «[loiiue Bank [IPY» 241 832 207 393 210 789 -12,8
455 |IIAT «CEB KOPIIOPATHUBHUI BAHK. 1173 942 692 073 1198 474 2,1
Bewsoro 27T 290 636 | 272 717 960 | 254 311 847 -8,3

TakuM YWHOM, TPOBENEHHMH aHANI3 MisUIPHOCTI OaHKIB iHO3eMHHX OaHKIBCHKHX TPYI B
3aCBIYMB IIOCWJIEHHS iX ITO3MIIHA AK 3a aOCOJIOTHMMH, TaK 1 3a BIJHOCHHMH IIOKa3HUKaMH.

VYxpaini B 2014-2016 pp.
PesyneraT mpoBemeHOro

JIOCIIJKSHHS JaJTd 3MOTY BHSIBUTH CyYacHHX JIJEpiB i3-TOMik 25 O0aHKIB iHO3eMHHX O0aHKiBChKUX TpyIr: AT «Paiiddaiizen bank
Asanby, [TAT «Ciribank», [TAT «KpeniArpikomns bank» ta [IAT «IHI" bank Ykpainay; HaiiMeHII HafiiHI Ta HAHMEHIN Ji€30aTHI
oanku: [TAT «IIpominBectOank», [IAT «BTbB banky, [IAT «Anstbank» Ta AT «BM Bbanky.
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T'opéau 0.”
MNIBJAEHHA KOPES SIK OAWUH 3 OCHOBHUX AKHEITIOTPIB IIII B CYUYACHOMY CBITI
IliBnenna Kopes Ha naHWi MOMEHT BBXKAE€THCS OHIEI0 3 HAaHOUIBII PO3BHHYTHMX KpaiH B A3ii. Ilpm mpomy micns
riobanbHoi ¢inancosoi kpu3u npurumB [III B mo kpainy mowaB crpiMko 3poctat i B 2017 pomi BoHa ysidmuia B Tor-20
Han6impmux aknenotpis [111 3 mokazaukom B 17,05 mupa. non. CIIA [1, c.4].

21 CryneHt 3-ro Kypcy CHEliaIbHOCTI «MIKHAPOJHI €KOHOMIUHI BiTHOCHHI» [HCTHTYTY MiXKHapOJHUX BiTHOCHH KHIBCHKOTO HAIliOHATEHOTO
yHiBepcuteTy imMeHi Tapaca IlleBuenka.
Hayxoswii kepiBauk [lizgoca O. B., k.e.H., moueHT kadenpu Mi>KHapoAHHUX (iHAHCIB
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OcnoBuumu iaBectopamu B [liBnenny Kopero cranom Ha 2017 pix € CHIA 3 nonero B 35%, Kaitmanosi octposu — 11,4%,
TNonkonr — 6,8% Ta Kurait — 6,8%. OcHOBHUMHU X TalTy3sIMH [UIS iHBECTYBaHHS € (hiHaHCH Ta cTpaxyBaHHS — 31,2% Bix 3aranpHOL
kimpkocti [III, onmToBa Ta po3mpibHa TopriBis — 21,9%, mnpomucnoBicte — 17,9%, mHepyxomicte — 8,2%, iHndopmariifai Ta
KoMyHikariitai Texnomorii — 5,3%.[2]

Iprunna s imBectyBanHs B [liBnenny Kopeto icHye mocuts Gararo. Io-mepmie ii ekoHOMiKa CTaOiIBHO 3pOCTaE BXKE
6inbuie 50 pokis. [lo-apyre 3aBasiku Jlibepanizaiii iHBECTULIHHOT MOJITUKY, sika po3novanacs y 90-ux pokax, KUIBKICTb raiysei
3aKPUTHUX /I IHBECTYBaHHS 3MeHIIMIAch 3 Otk Hixk 200 y 1990 poui no 2 y 2018. 3aBasku [’ sTupiuHomy miany sibGepanizamii
IIII 1993-1998 Oynu 3HsATI 0OMeXeHHs Ha iHBecTyBaHHS B 132 3 224 3akpuTHX raiy3ei, 3HW)KEHa CTaBKa KOPIOPAaTHBHOTO
MOAATKy Ta CIPOIIEHI YMOBH JJIsl OTPHMMAaHHS NpaBa BJIACHOCTI Ha 3eMJIIIO JUIS iHO3eMHHX KommaHii. Skmo Kopes orpumana 3
1962 mo 1990 pp. 8 mupa. mon. CIIA, To 3aBasku 1uMm 3miHam 3 1991 no 1997 pp. npurus I111 Bxe ckinanaB 17 mupn. nodi.
CHIA. Iicns Asiiicbkoi ¢inaHcoBoi kpusu criibHO 3 MB® OyB po3pobienuii 3akon «IIpo cnpustans I111», ocHOBHEME 3MiHaMK
AKOTO OyJiH: BiZIMiHA ITOJIOBHHHU iCHYIOUMX aaMiHICTPaTHBHHUX OOMEXCHb, aBTOHOMIsI MICIIEBHX OpTaHIiB BIaJH, IIOAO HAJaHHI
npedepeHmiii iHo3eMHIM KOMIIaHisIM, CTBOpPeHHs mmocamum omOyacmena 3 IIII Ta crtBopeHHs mimatdopMu Ui iHBECTOPIB
InvestKorea [3, c¢.17-20]. Li 3mian go3zsommnu IliBgerniit Kopei 3amy4darn mopigsao I1I1 He menme 3a 5 mupa. gon. CHIA, a gacto
i 6impmme 10 mpa. mom. CHIA [4].

Y 2016 poui B Kopei Oyma npoBezieHa 1mie 0Ha XBWIA AEPETYJIIAMIL, sika 3HsU1a yacTKoBi oOMexernHs Ha [1II B 29 ramyssx,
JI03BOJIMJIa KOMIIAHIsSIM, IO TPALIOIOTh B CEKTOpi aBialiifHoro oociyroByBanHs Oyti B 100% BiacHOCTI iHO3EMIB, a TaKOX
30UIBIINTH MaKCUMaJbHY KiJIBKICTh 1HO3eMLIB B cKiaai podouoi cuim no 30% 3 icHyrouoi rpanumi B 20%. Lli pedopmu
JIO3BOJIMJIM JIOCATTH pekopauux mokasuukis 111 8 2017 ta nepuriit mosoBuHi 2018 3 mokasuukamu 17,05 ta 11,7 mipa. mon. CIIA
BIJITIOBIZTHO. 3aBIsKK TOCIOBHIM nomituil ypsiny [liBaenna Kopest 3aiinsa 4 mictie B peiitunry Doing Business 2018.

OkpiM IHBECTHIIHOTO KITIMaTYy € ¥ iHII BayKJIMBI (pakTOpH, 1110 CIPHIIOTH 3pOCTaHHIO IHBECTHUIIIH B KpaiHy. [lo-nepiue, ue
MOPIBHSHO HU3bKI IIIHM Ha BOJAY Ta EJIEKTPOCHEPTiI0 MOPIBHSHO 3 PO3BHHYTHMHU KpaiHamH, IO POOHMTH BUTIAHUM PO3MIILCHHS
eHepromicTkux BUpoOHUITB. Takoxk Kopes € cBitoBuM mimepom no ButpaTtax Ha HIJIKP, KiTbKOCTI HOBHUX MATCHTIB Ta KUTBKOCTI
HaCeJICHHS 3 BUIIOIO OCBITOIO, 1[0 CIIPHAE MPUXOLY KOMITaHiH, IKi MPaIO0Th B IHHOBAIHHUX CEKTOPaxX eKOHOMIKH [5].

[liBpenna Kopes, sika B 60-ux pokax Oyna Ha piBHI CIIOOOPO3BHHEHOI KpaiHU 3aBISKH MOCTIJOBHUM pedopmam 3Moria
30utpmuTH nputik [II no piBEg 20 HaAHOIIPIINX PEMUIIEHTIB 1 HANANI MPOJOBXKYE MONITHKY CIPSIMOBaHY Ha JiOepalizalito Ta
3aTy9deHHS IIe OUTBITNX KOUITIB Y BIaCHY KOHOMIKY, OCOONMBO Y HOBITHIX TaTy3sX.
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I'poo M. *?
PECYPCO3AJIEXKHICTb KPATH, OGMEXXEHMUI 3AIIAC HAJIP, PU3UK JIJI51 KPATH EKCIIOPTEPIB HA®TH

AKTHBHHUI1 p03BUTOK HadTOBOro i razoBoro Gi3Hecy y XX CTOJNITTI CTaB pe3yJbTaATOM HH3KH HAYKOBHMX JMCKYCIH LI0Z0
KOPHUCTI PECYpCHOTr0 0aratcTBa Ui PECypCO3aleHUX eKOHOMIK. LIiif Temi MpUCBSYCHO BeHMKA KUIBKICTh HAYKOBOI JiTEparypH,
BKJIIOYAlOYH po00TH Takux 3apyOixkaux ydenux: P. Oti, [Ikx. Cakca, ®@. Ponpireca, [I. Poapika, K. bpronmBeisuiep Ta iHIIHX.
OpnHak JeTanpHUN aHai3 BKa3aHHUX MPallb I0Ka3aB, 1110 He 3Ba)Kal0UYM Ha BEJIMKY KiJIbKICTh POOIT i3 JaHOT TEMATHUKH, OJTHO3HAYHOT
JYMKH 3 IIPUBOJY TOTO UM pecypcHe 0araTcTBO KpaiH NMPUHOCHTSH JIMIIE KOPUCTH 1 MPOLBITAHHS YK HaBIakH 1oci Hemae. [1po me
CBiMUMTH 1 TOW (pakT, 10 HA MPAKTHUI € NMPHUKJIAIU KpaiH, A€ pecypcHe 0araTcTBO HE MPHU3BEINIO IO €KOHOMIYHOTO 3POCTaHHS
(Hirepis, 3amb6is1, CayniBcbka Apasis, AHrona i Benecyena), i npuknaan KpaiH, siKi TOBHOIO MipOI0 OTpHMalId BUTOJY, BJAJIO
KOpHCTYI0UHCH cBoiMHU pecypcamu (Hopseris, BenukoOpurawnis, Kanana) [1, c. 12-15].

3 oztHOTO OOKY, OUEBHUJIHO, 1[0 HAsBHICTH BEJIMKOI KUIBKOCTI IIPUPOAHUX PECYPCIB — I1€ BelWUe3Ha KOHKYPEHTHA IepeBara,
SKOIO BJIaJI0O KOPHUCTYIOTHCSI KpaiHM, CTBOPIOIOYM ()OH/AM CYBEPEHHOro OaraTcTBa, 3a JONOMOIOI0 SKHX IHBECTYIOTH NMPUOYTOK
OTpUMaHUH BiJl MPOJAXy pecypciB B I[iHHI Manepu 3aKOpAOHHUX KoMMaHii. OHaK Ba)KIIMBO PO3YMITH, IO 3a MEBHUX OOCTaBUH
Ha(TOTa30Ba rayry3b MOKE IEPETBOPHUTHUCS 3 PYLIIIHOT €eKOHOMIYHOT CHIIH Ta ii rajbma.

Came ToMy, Ha Hally JyMKY, 3HaHOMCTBO 3 HayKOBHUMH JIOCHI/PKEHHSIMH B O0JIACTi OLIHKHM BIUIMBY JIOCTaTKy HPUPOHUX
pecypciB Ha €KOHOMIKY KpaiHH € HaJA3BUYAiHO aKTyaJlbHUM. BHXOIS4M 3 I[bOTO, METOI0 JaHOI POOOTH € CHCTeMAaTH3allist
HAyKOBHX MiAXO/IB 10 TOCIiHPKEHHSI €KOHOMIYHUX HACIIIKIB HASIBHOCTI MPUPOJTHUX OaraTcTs.

Teopist Mpo HEraTHBHUH BIUIUB IIPUPOIHOTO OaraTcTBa Ha EKOHOMIYHE 3pOCTaHHS OTpHMalla Ha3By «pPECYpCHE HPOKIISATTS,
abo «mmapasiokc 0ocTaTKy». B mpuHIMII 11e MOHATTS BIJHOCHUTBCS 10 BCIX KOPUCHUX KONAJMH, OJHAK HaldacTille MoBa e mpo
npobyieMH KpaiH, OaraTMx Ha NOKJIAaAX HaQTH Ta rasy, OCKUIBKM TOPTiBIS BYIJIEBOAHSMH CTaHOBUTH 90% Bciei Toprimi
KOpUCHUMHU KomanuHamu [2; 22]. Ciix Takoxk 3BEpHYTH yBary Ha Te, IO TOHATTS «PECYpCHE NMPOKJIATTS» HE BIIHOCHTHCS /0
MIOHOBJIIOBaHUX MTPUPOIHUX PECYPCIB.

Briepiie TepMiH «pecypcHe NMpOKJIATTS» BUKopuctaB P. Ayti y 1993 p. s omnucy 3B’S3Ky MK 3HIDKCHHSIM TEMIIiB
3pOCTaHHS EKOHOMIKM 1 3pOCTaHHSM IIOKJIAiB KOPHCHHUX KOIAIMH, sSKa BHPAXKAEThCA B 30UIBIICHHI 3HAYYIIOCTI SKOTOCH
MIPUPOJHOTO pecypcy B ekoHoMmiri kpainu [3]. Came me mMojoKeHHS Oarato pasiB 3a OCTaHHI JIBaAISTh POKIB ITiIIaBAIOCS

2 CrygeHt 4 Kypcy CHELianbHOCTI «MiKHAPOIHI eKOHOMIuHI BiHOCHHM» IHCTHTYTY MIKHAPOJHHX BifHOCMH KHiBCHKOrO HALOHAIBHOIO
yHiBepcuteTy imMeHi Tapaca IlleBuenka.
Hayxoswii kepiBauk Crixko O.B., 1.e.H., npodecop kadenpu Mi>kHapoJHUX (iHAHCIB.
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0OTOBOPEHHIO, TEPEOCMHUCICHHS, KpUTHI. [IpUOIYHUKH MiIXOMy «PECYpCHOTO MPOKIITTS» TMOSICHHIN HETaTHMBHHUHA BIUIMB
pecypcHoro OaraTcTBa Ha €KOHOMIKY OYMOM VY CEKTOpi BHAOOYTKY NPHUPOIHHX PECYPCIB Yy HaIliOHAIBHIH EKOHOMIIl, IO
MPU3BOANUTH 10 CHaay B ii CUTBCHKOTOCHONAPCHKOMY CEKTOpi Ta oOpoOHii mpomucioBocti. e sBHINE OTpuMano Ha3By
«TOJITAH/ICEKOI XBOPOOW» y 3B’SA3KY i3 THUM, IO OYyJO BHUSABIEHO i JOCTI/DKEHO caMe Ha MpHKIami ['oymaHmii micias BiAKPUTTS
HOBOTO pojoBwuma razy [1; 23].

TakuM 4WHOM, 3TiZIHO 3 OCHOBHOIO TE€3010 MaKPOEKOHOMIYHOT'O IiAXOAY, SKIIO IPOLBiTal04a BHAOOYBHA Taly3b CTae
JOMIHYIOUOIO 32 0o0cCsiraMy eKCHOPTY Ta 3a CBO€I0 YacTKOKO y JepOIo/KeTi, EKOHOMiKa KpaiHM 3a3Hae JeiHaycTpiamizauii, a
TaKOX 3MEHINYEThCS YacTKa CIIbCHKOTO TOCIIONApCTBA. TakMM YHMHOM, €KOHOMIKa CTa€ YyTJIHMBOIO JO 3MIH KOH IOHKTYpH
BOJIATWJILHUX CUPOBUHHUX PUHKIB.

JHerpananis cexropa oOpoOHOI IPOMHUCIOBOCTI HETaTHBHO MO3HAYA€ThCS HA TEXHOJIOTIYHOMY 1 COLIaNbHOMY DPO3BHTKY
kpainu. J[x. Cakc, muckyryroun i3 pobororo J[. Axemorny i /x. Pobincona «Homy onni kpainu Oarati, a iHmi OimHIi?» [4],
HAroJIONIye Ha TOMY, IO 3a HASBHOCTI JIETKOIOCTYIHHX 3araciB MPUPOJHUX PECypciB, SKi HE MOTPEOYIOTh BIIPOBAKEHHS
BHCOKOTEXHOJIOT19HHIX 3aC00iB BHPOOHHIITBA i BHCOKOKBaJIi(hikKOBaHOI Mparli, moTpeda B IHHOBAIliSAX 3HAYHO 3HIKYETHCS [S].

Ha gymxy ®. Ponpireca i [I. Poapika, icHye 6e3mocepenHiii 3B 130K MiXkK TeMIIaMH €KOHOMIYHOTO 3pOCTaHHSA KpaiHH Ta
BIIKpUTICTIO 1i ekOHOMIKH. Tak, eKOHOMIIl, II0 BOJOZi€ OaraTMMH 3armacamMy IPHUPONHUX PECYpCiB, 3aTpOKye€ BHHUKHEHHS
«TONIAaHACHKOI XBOPOOW», KOJMM BECh CETMEHT EKOHOMIKM MOXE II0YaTH PYWHYBAaTHCS: 3pOCTalOTh BUTpPATH Ha IIpaLio,
MiBUILYIOTBCS LIHM BCEpEeNUHI KpaiHW, OUIbII JAEIIeBi IMIIOPTHI TOBapH BHTICHSIOTH 3 PHUHKY JOPOXKYl BITUM3HSHI. Y Takiit
CUTyalil y ypsily KpaiHM BUHHMKAE CIIOKYyca 3aCTOCYBaTH IPOTEKLIOHICTChKI MEXaHi3MHU, METa SIKMX — He JIOIMYCTUTH OCTaTOYHOT'O
3aHenany ekoHomiku. KpaiHu, siki He BOJIOAIIOTH OaraTMMU 3aracaMy MPUPOIHUX PECYPCiB, OUIBII BIIKPUTI, OCKUIBKH HE MOXYTh
CTBOPUTH IuBepcH(DIKOBaHY EKOHOMIKY 1032 CHCTEMOIO Mi>KHApOAHOT TOpriBii [6; 262].

ExoHOMIUHA TMOJITHKA Yy pECypCO3aleKHHMX KpalHax  Ma€ HHU3KY CBOIX O0COONMBOCTEl. Y JiTepaTypi IIHPOKO
Npe/CTaBICHUH ycminauit nocBig Hopgerii, sika 3ymisia o0J1aTH 30Hy PU3UKY «PECYPCHOTO HNPOKILATTSY 1 peallisyBaTH BapiaHT
MOHETApHOI TOJITHKH, sIKa HE TpHU3BeNa Hi M0 MiABHIICHHSA IHQIALII, HI A0 HAAMIPHOTO PO3IIMPEHHS TPOIIOBOI Macw, Hi
HaJMIpHOTO 3MIITHEHHS BaioTH [7]. Bubip MOHeTapHOI cTpaTerii, y CBOIO 4epry, BU3HAYA€THCS CITiBBITHOMICHHAM (haKTOPIB, 110
BU3HAYAIOTh TUHAMIKY EKCIIOPTHHX IiH 1 YacTKy IMIOPTY B CIIOKWBaHHI, BiJ SKHAX 3aJEXKUTHb pPEaKilis €KOHOMIKH Ha THCK
[EHTPaIFHOTO OaHKY Ha TPOIIOBY Macy, iH(IIAIi0 abo BaTIOTHHH KypcC.

VY HocmiKEeHHSIX PO3BUTKY PECYPCO3aTECKHUX KpaiH y4eHI HaroJIOUIyIOTh TAKOK Ha IHCTHTYLIHHMX BHKPHBICHHSX, IO
3HIKYIOTh €(PEKTHBHICTE €KOHOMIYHOI TONITHUKH (HANPUKIAN, SK y apaOChKHUX KpaiHaxX HampuKiHOi 70-X pOKiB MHHYIOTO
cromitrs). Tak, P. AyTi CTBepIKye, 10 KOPOTKOCTPOKOBHUN €KOHOMIYHMI CIUIECK Ha XBHJII CKCIIOPTHHUX CHPOBHHHHX JOXOJIIB
MPU3BOAMTE JI0 MOTIPIICHHS SKOCTI Ta YIMOBUILHEHHS 3POCTaHHS CKOHOMIKH. Y CEepeIHbOCTPOKOBOMY IEPiO/li, HABITh 32 YMOBH
30epeKeHHs] BHCOKHMX EKCIIOPTHUX IiH, B KpalHaX-eKCIOpTepax 3MILHIOETbCS BaJIIOTa 1 CKOPOYYETbCS YUCTHUH EKCIOPT 1
iHBecTHLii uepe3 edeKkT BHUTICHEHHs. BIUIMB MO3UTHUBHOTO I[IHOBOTO IIOKY HIBENIOETBCS 33 PaXyHOK BTpaTH
KOHKYPEHTOCIPOMOKHOCTI HECUPOBHHHOTO ceKTopa. EKCopT pecypciB 3 mapanienbHUM 3aMillieHHSIM BITYM3HSHOTO BUPOOHUIITBA
IMITOPTOM TPU3BOAMTDH /10 3MEHILIEHHS PEeabHOT0 MOTEHIialy KpaiHu-ekcroprepa. Ha npakTuili 3HWKeHHS IiH Ha HaTy y Takii
CUTYaIlii MPU3BOJMUTH J0 Pi3KOTO MOTiPIICHHS IDIATIKHOTO OAIAHCY 1 CTBOPIOE PU3UK BATIOTHOI Kpu3H [3; 92 — 94].

Pazom 3 ThM, sIK 3a3HavanoCs BHINE, y CBITI € KpaiHH, IO BiA3HAYAIOTHCS BHCOKMMH TEMIIAMH PO3BHTKY Ta BEIUKUM
3amacoM pecypciB. JJo Takux kpain moxkHa BimHectn CIIIA, siki € ogHMM 3 HalOUTHIIMX BUPOOHWKIB HadTh y cBiti, KaHany,
Ascrpairo Ta Hopgeriro sixka ctBopmia (oI cyBepenHoro OararctBa “Pension Fund Global ” 3amis iHBecTyBaHHS TOXOMIB Bix
npoaaxy HadTH i 3apa3 MiJ YIpaBIiHHIME SKOTO 3HAXOIUThCS 838 MINbSIpAIB TOTApPiB, 0 HA JaHUI MOMEHT € B 2 pa3u OLTbIINM
Hix BBII Hopgerii. ®onny Hanexats 0:113bk0 2% ycix akuiid siki KOTUpYyIOThCst B €Bponi Ta 01u3bko 1% y cBiti. B Toii yac six
noxonu Hopgerii B npojaxxy HadTH MaatoTh, y 3B 53Ky MaAiHHIM LiH, GOHI IPUHOCHTH BCe Oijblie MpUOYTKY, aJl’Ke OCTaHHI
POKHM BCe aKTHBHIIIE IHBECTYE B TEXHOJIOTIUHI KOMIaHil aHiK B HadToBHm00yBHI. HasiBHICTh TaKMX MPHUKIAAIB 3MYyCHIIa BUSHUX
MEeperiiTHyTH «a0CONIOTHY TilOTe3y PECypCHOTO MPOKJIATTS» 1 BUCYHYTH HOBY, «yMOBHY TillOTE3y PECYpCHOTO MPOKIIATTSI,
3riIHO sIKOT mpoOyieMa «PecypCHOrO MNPOKISTTS) IOJSira€ He B HASBHOCTI NPHUPOIHUX PECYpCiB, a B HENPAaBUILHOMY iX
BuKopucTanHi [8; 400].

[HmmMME coBaMu, 3a MEBHUX OOCTaBMH KpaiHa MOXE OTPUMATH JOAATKOBI CTHMYJIM JJISI PO3BUTKY 3a PaxyHOK CBOIX
pecypciB. Toai BUHUKAaE MUTaHHS SKHMH X € YMOBH, 1110 J03BOJISAIOTh YHUKHYTH HETaTHBHHUX HACIIiJIKIB pecypcHOro Oararcrsa?
Ha nymxy K. BpronHmBeiinepa BBakae, Mo KpaiHM 3 PpO3BMHEHMMH IHCTHUTyTaMH a00 He BiAYyBaroTh IpodieM
pecypco3aliexXHOCT], a00 BiAdyBaroTh iX MEHIIOI0 Miporo. Tak, OUIBIIICTE CHOTOAHIMIHIX KpaiH-TiJepiB y eKOHOMII HOYNHAIH
CBilf pO3BHTOK B YMOBax pecypco3abesnedeHocTi. HesKicHI iHCTHTYTH Y HUX HE 3aKpilHIINCS, 1 HEPEeIIKo]| Al JOBrOCTPOKOBOTO
3poctaHHs He BHHUKIO [8; 409]. Takum umHOM, KpaiHi HEOOXiTHMI MOTYKHHH HEPepOOHUIl CEKTOp, SIKMH Oyne OCBOIOBATH
pecypcH i 3a06e3MeunTh CTiKe eKOHOMIYHE 3pOCTAHHS.

LlikaBoro 3 JaHOTO NMUTAHHA € AyMKa, Ky BHCIOBIIOIOTH [. Mexmym, K. Moene ta P. TopBik y poOoTi, mpHCBIUeHiH
JOCIIJKEHHIO KpaiH, 10 MOJO0JAIN «PEeCypCHE MPOKIATTS». YdeHi MoOyIyBaIl MOJENb PO3BUTKY €KOHOMIKH 3 T€TepOTCHHUMHU
(ipmaMu, BKIIOUMBIIM Yy Hel aBa THIH GipM: «BHpPOOHMYI», TOOTO Ti, sIki Oynmm cdopmoBaHi HeE3aJeKHO Bil BHIOOYTKY
MPUPOAHUX PECYPCIB, 1 TAKOXK 3IIMCHIOIOTH IX MepepoOKy Ta «rpadbepm» (Bix aHri. grabber), 3aBgaHHS SIKUX MOJATAE Yy TOMY, 100
JMIIe BUOOYTH y MakCHMaJIbHIH KUIBKOCTI MPHUPOAHI pecypcH. 3a pe3ysibTaTaMM JOCIIJUKEHHsS OYEBHIAHNM CTaB TOH (aKT, MI0
nepeBakaHHs B eKOHoMili (ipM-«rpabOepiB» O3Hauae MOBUIBHILII TEMIIH PO3BUTKY €KOHOMIKH, OCKUJIBKH €()EeKTHBHICTH TaKHX
KOMITaHIi € 3HAYHO HIKYOI «BHPOOHMUMX». OKpiM 11bOTO, SKIIO (GipMH-«rpab0epu» NepeBaXaloTh, TO 3HMKYETHCS TAKOXK
PIBEHb TEXHOJIOTIYHOTO PO3BUTKY. [IpM LbOMY, poJib IHCTUTYTIB HOJSITa€ B TOMY, 100 3MEHIIYBaTH YacTKy «rpabOepiB» B
eKoHOMiIll. TakuM YMHOM, SIKIIO IHCTUTYTH HE JOINYCTATH NMOSBH BEJIMKOI KiJIBKOCTI «rpab0epiB», TO B €KOHOMIli He Oyne
CTUMYJIIB JI0 PO3KpaJaHHsi pECypCHOI0 IOTECHILIay, OCKUIBKM NPHOYTOK OJHOTO MHOTEHLiHOro «rpab0epa» y HOBHICTIO
«BUPOOHHMUIN» EKOHOMIII OyJe HWKYMM 3a NMPUOYTOK «BUPOOHHUOD» KOMMaHil. SIKIIO X IHCTUTYTH JOMYCTATH PO3BHTOK
«rpabbepcTBay, TOI YacTHHA KOMIaHIK Oy po3KpagaTH pecypcH, a iHIa JacThHa Oy/e 3aiiMaTHCS BUPOOHHUIITBOM, y pPE3yiIbTaTi
4OTro B TaKiii eKOHOMIII OyIyTh CIIOCTEpIiraTUCS HU3bKI TEMITH pO3BUTKY [9; 12].

SIckpaBUM TPHUKIANOM TaKOi TOJITHKU CTPUMYBaHHA «rpab0epiB» Moxe BHCTymatw mojiithka Hopserii, ska craia
BEIIMKAM €KCIopTepoM Ha(TH 1 Ta3y micis BiZKpUTTS pomoBuml y 70-X pokax MHHYJIOTO CTOJITTS. HopBeris Ha ChOTOMHINTHIN
JIeHb € PO3BUHEHOIO KpaiHoto, IPH IIbOMY TeMItH 3pocTanHs BBII € qocuTh BUCOKUMU SIK TS KpaiHU 3 PO3BUHEHOIO €KOHOMIKOIO,
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B cepenuboMy 3 1980 poxy exonomika Hopsgerii 3poctae Ha 2,5% B pik. barato BueHHX cXOIIThCA Ha AYMI, IO HA JAaHUHA
MoMeHT HopBerii BIaeThCs YCIINTHO YHHKATH HACTIAKIB «PEeCypCHOTO TPOKIATTS». BapTo BimzHauuTh, mo y Hopserii myxe
BHCOKE OTIOIaTKyBaHHSA HaTOBOTO i TrazomoOyBHOro 6i3Hecy. Kpim 3Buuaiinmx 28% momaTKky Ha IpHUOYTOK, SIKi CIUIA9YIOTH yci
KoMmmaHii, nns HadrorazoBoro OizHecy € momatkoBi 50%. Takum YWHOM, BHXOIWTH, IO HadTOBI KoMmmaHil BigmaroTh 78%
npuOyTKy. Komty, ski Buiydae nepkaBa y Ha(TOBHX KOMIIAHIM CIOYATKy aKyMYNIOIOTBCSA y CIeIiaJbHOMY (DOHII, a MOTIM
MOBTOPHO 1HBECTYIOTHCS Y Pi3HI 3aKOPJOHHI aKTHBH [7].

Cepen HayKOBIIB TaKOX € Taki, 10 CTaBJIAThH IiJ CYMHIB (pakT «pecypCHOro MPOKIATTS» i OOrpYyHTOBYIOTH IpoOiIeMu
pecypco3alie)XHUX KpaiH He HAasBHICTIO pecypciB, a HEBMIHHAM DPO3MOPSKATUCS OJEP)KyBaHMMH BiJ HuUX noxoxamu. Tak, K.
BpronHmBeitiep BBakae, MO OUIBIIICTE CHOTOAHIMIHIX KpalH-MiJepiB y EKOHOMIlli ITOYMHAIIM CBifi PO3BUTOK B YMOBax
pecypcozabesneueHocti. HesikicHI IHCTUTYTH y HUX HE 3aKpIllMIINCS, 1 MEPemIKo]] JUIsl JOBFTOCTPOKOBOTO 3pOCTaHHS HE BUHHKIIO
[8; 409]. Takum unHOM, KpaiHi HEOOXIMHMH HOTYKHUH NEepepOOHUIT CEKTOD, SIKUI OyJie OCBOIOBATH pecypcH 1 3a0e3nednTh CTiiike
€KOHOMIYHE 3pOCTaHHS.

3 oy Ha Bce BHINE 3a3HaueHe, MOYKHA TIMTH IO BICHOBKY, IO Y HAYKOBIH JiTEpaTypi CKIAIOCS TOMiHYIOUE YSIBICHHS
PO Te, IO MPUPOIHI PECYpPCH, 1 eI 3a BCE BYTIIEBOAHI, HETATHBHO BILIMBAIOTH HA CKOHOMIYHE Ta MOJITHYHE CTAaHOBHUIIE KpaiH,
1[0 PO3BHBAIOThCA. BesmuesHi 1oXomu Bif NPOAaxy CHPOBHHHM MAlOTh BUCOKY BOJIATHWIIBHICTD, @ 3pOCTaHHS BUIOOYBHOTO CEKTOPA
CYIIPOBOIKYETBCS OE3IUUI0 COIiaIbHIX, €KOHOMIYHHX 1 eKOJIOTiYHHX mpobnem. HanxomkeHHs B Oroker, HE MOB's3aHi 3
MOAATKaMHM, 3HW)KYIOTh PIBEHb JEMOKparTii 1 CHIPHSIOTh 3pOCTaHHIO aBropuTapusMy. 111006 momonmatu Ti mpoOnemu, 10 SKHX
NPU3BOJUTh 3POCTaHHS BHJOOYBHOTO CEKTOpPa EKOHOMIKHM, MOTPIOHO 3acTOCOBYBaTH MaKpOEKOHOMIYHI I1HCTPYMEHTH, SKi
BIZINOBIJAIOTh KOHKPETHUM YMOBaM y KOHKPETHIi KpaiHi.
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Jopowgenxo K.”
HOPIBHSUIBHUI AHAJII3 TEPEBITY TA HACJIJIKIB I''TOBAJIBHOI ®IHAHCOBOI KPH3H 2007-2009 POKIB
Y CIIA TA €C

Ha naHomy etami pO3BUTKY CBITOBMX EKOHOMIYHMX Ta (DIHAHCOBMX CHCTEM KpHU30Bi SIBHIIA € TMOMIMPEHHUMH Ta
BCEOXOILTIOIYMMHU. KpiM KinacMyHMX 03HAaK (hiHAHCOBOI KPH3HM, TaKHX, SIK HEraTMBHOI'O BIUIMB Ha YCi KOMIIOHEHTH, 110 MalOTh
BIZIHOLICHHS 10 (hIHAHCOBOTO CTaHy KpaiHu (OOKET, TPOIIOBHI 00Ir, KPEIMT, BAJIFOTH 1 T/.), EKOHOMIYHY aKTHBHICTh Ta PiBEHb
JKUTTS, HAWOLTBII aKTyajdbHUM Ta HEOE3NMEYHMM € TaK 3BaHUU “edekT nomiHo”. Y KOHTEKCTI (piHaHCOBOI KpH3H Iiei edekT
HoJsArae B TOMY, IO KpH3a TEBHOI rpynu (iHAHCOBUX IHCTHTYTIB NepelNaeThcs 1HIIK rpyri (iHAHCOBHX IHCTHTYTIB 4epe3
nepecivHi 3000B’s13aHHs a00 Kpu3a (piHAHCOBOTO PUHKY IEBHOI KpalHW IepelaeThCs IHIIN KpaiHi sk “diHaHCOBa iHQEKIis .
MeTor 1BOr0 MOCHIKCHHS € JOCHITUTHA caMme sIBHIIE “‘(piHaHCOBOI iH(eEKmii”, mo BimOynocs mix yac CBiTOBOI (piHAHCOBO-
exoHoMiuyHOi Kkpu3n 2007-2008 pokiB B KOHTEKCTI aMEpPHUKAHCHKHX Ta €BPONEHCHKMX EKOHOMIYHO-(DIHAHCOBHX CHCTEM,
NpoaHajli3yBaTH 1 MOPiBHATH repedir i Hacniaku Bemukoi penecii B CLLA ta €C.

Benmka penecist poznovanacsi came B CHIA. 3rigHo 3 AMepHKaHCHKMM HaI[lOHAJBHUM OIOPO €KOHOMIYHHUX JOCIIKEHb
Kpu3a B JiepkaBi posmouanacs y rpyani 2007 poky Ta 3akiHumimacs B uepBHi 2009. CneniansHo crtBopeHa Kowmicis 3
poscmimyBaHHs (inancoBoi kpusu y 2011 pori mpeacTtaBmia JOMOBIAL, 1€ 3a3HAUMiIA, IO KPU3Y MOXHA OYyJ0 YHUKHYTH Ta ii
MpUIHHAME OyJIIH:

e Hepnaui y (hiHaHCOBOMY perysrOBaHHiI, 30KpeMa He3naTHICTh DeaepanbHOi pe3epBHOI CHCTEMH CTPUMATH TPHUILIUB
TOKCHYHHX IMOTEYHUX KPEIHTIB;

e Hansucoka KinbKicTh KOMIaHIN Ta (iHaHCOBUX (ipM, SKi MPAIIOOTh 6e3po3CcyaHo 1 OepyTh Ha cebe 3aHaATO BEITHKHUH
PU3HK;

e [loegHaHHS HAaAMIPHUX 3aI03MYEHb JOMOIOCIIONApCTB 1 pU3MKIB Bous-cTpit, 1m0 mpu3Benu 10 3iTKHEHHsS (iHaHCOBOT
CHCTEMH 3 KPU3010

e KirouoBi MOJIITHKM, HE MiArOTOBIICHI O KPH3HW, IO HE MaJIM IOBHOI'O PO3YMIiHHS (DiHAHCOBOI CHCTEMH, SIKY BOHH
KOHTPOJIIOBAJIM; CUCTEMHI ITOPYIIEHHS MiI3BITHOCTI Ta €TUKHU HA BCIX MIA0JISAX BIIA/IH.

Cepen nHacninkiB aust CHIA cotij Bii3HauMTH 3HAYHE CKOPOYECHHS IPOLEHTHOI cTaBku ¢ 6.25% y nepiiomy kBaprani 2007
poky 1o 0.5% y rpynni 2008 poky. [ToTpibHO BimmaTn HanexHe WBHAKIH Ta AieBiil peakuii @PC, mo Bukynmia y 2008-2009 pori
0OproBux Ta IMOTEYHHMX LIHHUX marepiB Ha cyma 1,2 tpaa $. 3oxpema, ®PC HagaBana Haa3BUYalHI MO3UKK OaHKaM, Oi3HecaMm,

2 CTymenTKa 3-ro Kypcy CHeLialbHOCTI «MiXKHAPOIHI eKOHOMiuHi BiIHOCHHMY [HCTHTYTY MiKHAPOJHHX BifHOCHH KHIBCHKOTO HAL[IOHATEHOIO
yHiBepcuteTy imMeHi Tapaca IlleBuenka.
Hayxoswii kepiBauk Iliggoca O. B., k.e.H., noneHT kadenpu MbKHapoaAHUX (iHAHCIB
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TAMYacOBi CBOIH JEP>KaBHUX BEKCEJNIB IS IMMOTEYHHX I[IHHUX Tarepis, 3AilcHUIA Tpofak Bear Stearns Ta Hajgana JTOTIOMOTY
American International Group (AIG), Fannie Mae i Freddie Mac i Citigroup. IIpore, y HalOmMX4i JeKigbKa POKIB IiCIs
3aBepIeHHs Kpu3u QizndHi Ta topuandHi ocoou CIIIA 3amicTs TOro, OO0 MO3WYaTH, IHBECTYBATH UM 3a0IaPKYBATH, CIINIATyBaIl
o6opru. 3aramom ypsanm Cromydenux IlrtaTiB BmaBcs 0 kopcTkoi ekoHowmii mpotsrom 2009-2014 pokiB uepe3 3pocTaHHS
ZepxkaBHOTO O0pry Ta OropkeTHoro Aedinuty. @inancosa kpuza 2007-2009 poky nmpu3Bena 10 KOJIWBAHHS IMONITHIHUX HACTPOIB,
MOCTYIOBOT BTPATH BJIa 1 AEMOKPATIB Ta PO3IIOBCIO/PKEHHS MOITYJIICTUYHUX HACTPOIB.

AHani3yloun CTaHOBUILE €KOHOMIKHM Ta (piHaHCOBOTO cexTopy €Bponeiicbkoro Coo3y B NEpeAKPH30BHH Ta KPHU30BHH
nepioan, NOIIBHO BiJ3HAYHMTH, IO €KOHOMiuHUH po3BuTOK €C y 2007 poli ynoBUIbHUBCS, J0Ka3aMH 4YOTO € YIIOBUIbHEHHS
temity 3poctanss BBII: 2,6% y 2007 y nopiBHstHHI 3 2,9% y 2006 poui. PiBens indusuii 3pic 1o 3,2% y ciuni 2008 poky npu
HOPMaTHBHOMY Makcumymi 2%.

[IprunHaMu raneMyBaHHs ekoHOMikM €C crano ynoBineHeHHS po3BUTKY CLIIA sk HafOLIbIIOro TOProBOro HapTHEpA,
picT 1iH Ha eHeproHocii Ta 6a30Bi TOBapH, YKPIIICHHS €BPO, IO IMiPUBAE KOHKYPECHTHO3IATHICTh €BPOICHCHKHUX TOBAPIB.

o 2007 poxy eBporeiicbki 6anku akTuBHO KpenuTtyBanu Oanku CIIIA, y ToMmy umcni mix imoteuHe OyaiBHAIITBO. BTpara
no3nyansHukamMu CIIA kpeawro3maTHOCTI, a OaHkamu nikBimHOCTI mpu3Benn y 2007-2008 pokax mo 3HA4YHHX (HiHAHCOBHX
30uTKiB eBpomeiichknx OankiB. @iHancoBa maHika y CIHA Ta momitika ®PC Ha 3HMKEeHHS 0a30BOi CTAaBKM CIIPHYUHIIN BTCUY
MO3WK Y TPEThOMY-ueTBepTOMY kBapTanax 2007 poky Ha3aj 10 €BpOIH Ta YKPIIUIEHHS €BPO.

OcHOBHUMH Haciigkamu s €Bpomneiicbkoro Coro3y, o Manu Oe3nocepeHii BIUTMB Ha i OaHKIBCHKY CHCTEMY, CTallH,
30KpeMa NpuUHHATTS JokyMeHTy baszenp 3 basenbchkoro komitery OaHKiBChbKOro Harsiny. JlokymeHT OyB po3poOieHui y
BIZIMIOBIZIb HAa (hiHAHCOBI HEMOJIIKH, sKi BusBmwia DinancoBa kpusa 2007-2009 poxis. Moro 0CHOBHOIO METOIO MiBUIIEHHS SIKOCTI
YIpaBJiHHS pu3uKamu. basenb 3 mocTaBUB OLIbII )KOPCTKI BUMOTH 10 KamiTaidy OaHka Ta jikBimHocTi. Takox y 2009 p. Oyno
yXBaJIeHE PIIIEHHS PO CTBOPEHHS HOBOI HaIHALIOHAIBHOI apXiTeKTYpH HAIJISIAy Ta KOHTPONIO 332 (iHAHCOBHMH PHHKAaMH,
OCHOBY SIKMX MajM CKJIaaaTh €Bporeiichbka pama aHamizy cucremMHux pusukiB (European Systemic Risk Board (ESRB)) ta
€Bporeiicpka cucreMa ¢inancoBux koHTpolnepiB (European System of Financial Supervisors (ESFS). ['onoBHIM 3aBIaHHSAM X
IHCTHTYIIN € Hars 3a MiSUTbHICTIO O0aHKiB, ()iIHAHCOBUX i CTPAaXOBUX KOMITaHIH, MEHCIHUX (QoHAIB. BaxImBuM KpoKOM CTajo
CTBOpEHHs €BporieiicbKkoro cTabimizamiiiHoro MexaHisMy y 2011 pori, o mOKINKaHUK MOTepeHKYBATH Ta JIIKBITyBaTH HACIIIKH
MaiiOyTHIX ()iHAHCOBO-EKOHOMIYHUX KPH3.

OTxe, inancoBa kpuza 2007-2009 poky niticHo Oyna ¢inancoBoro iH(pekmiero. Yepes TImMOoKi TOPTiBeNbHI, CKOHOMIiYHI,
(inancoBi 3B’s3ku, kpu3a B CIIA, mo OyB ocHOBHEM mapTHepoM €C, HEMHHyYE BHKJIMKAaTa aHAJOTIUHI MPOOIEMH B IHOMY
iHTerpauiiiHomy yrpynysanHi. [Ipu Tomy, o0uaBa 00’€KTH JTOCHIPKEHHS! BOAJKUCS O JKOPCTKOI €KOHOMIIO 3 METOIO MOKPHTTS
oromkerHoro aedinury. I B CLIA, i B €C cnocrepiraiucs aHaNOri4Hi MOJITHYHI 3MIHH Ta 3pOCTaHHs MOMYIICTHYHUX HACTPOIB K
HacHiaAKu (iHAHCOBO-cKOHOMIUHOI Kpu3u. Cepel BIAMIHHOTO CIIiJ BiJ3HAYUTH Pi3HMI0 MK perymstopamu. Skmo B CIHIA
MHUTaHHAM OOpOTHOM 3 HEraTMBHUMHM Haciigkamu Kpusu 3aitmanacs ®PC, To B €BponeiicbkoMy COI031 UM 3aiiMaBCsl HE JIMILE
€LIb, a i iHmI aKTOpH, BKJIIOYHO 3 €BPOINEICHKOI0 TPIHKOI, 0 TOrO K, MNOCTAJIM HOBI PEryNIsTOPU Ha KIITAIT CUCTEMH
€Bporreiicpkoro cradinizamiifHoro Mexatizmy. CIii TakoX BII3HAYUTH iCHYIOUY AYMKY, 0 (piHaHCOBO-eKOoHOMIUHA Kpm3a 2008-
2009 poxy B €Bpomi Oyna He KpH3010 (iHAHCOBO-0aHKIBCHKOTO CEKTOPY, a KPU30I0 caMe JAeP:KaBHOTO OOpry.

CIIMCOK BUKOPUCTAHUX JAKEPEJI

1. McArthur C. The 2008 Housing Crisis Don’t Blame Federal Housing Programs for Wall Street’s Recklessness
[Emextponnnit  pecypc] / C. McArthur, S. Edelman. - 2008. — Pexum goctymmy 10  pecypey:
https://www.americanprogress.org/issues/economy/reports/2017/04/13/430424/2008-housing-crisis/.

2. TROUBLED ASSET RELIEF PROGRAM Financial rescue plan aimed at restoring liquidity to the financial

markets [Enektponnuii pecypc] // Federal Reserve, Treasury, FDIC, CBO, White House. — 2009. — Pexxum goctymy 10 pecypcy:
https://money.cnn.com/news/storysupplement/economy/bailouttracker/index.html.

3. USA current inflation rate data: https://tradingeconomics.com/united-states/inflation-cpi
4, EU core inflation rate data: https://tradingeconomics.com/european-union/core-inflation-rate
5. Basel III: international regulatory framework for banks [Enextponnuii pecypc] // BIS. — 2011. — Pexxum nocrymny

Io pecypcy: https://www.bis.org/bcbs/basel3.htm.

3einnux 17
30BHIIIHLOEKOHOMIYHI BZIHOCUHU YKPAIHM 3 PA/IOIO CITIIBPOBITHUIITBA APABChKHX JIEPKAB
IEPCHKOI 3ATOKH

CrpaTeriyHo BaXJIMBUMH JUIsl YKpaiHM B KOHTEKCTI DPO3IIMPEHHS 1 3MIIlHEHHsS 30BHIIIHHOTOPTOBEIBLHHUX 3B’SI3KIB €
apabceki kpaian. Jlo Takux KpaiH Hajexarh uieHd Pamgu crmiBpoOiTHHITBA apadchkux nepxap Ilepcekoi 3aTtokm (PCAII3) —
0O6’ennani Apabcrki Emipatn, Cayzaisceka Apasis, Kyseiir, Oman, Karap ta baxpeiin.

Kpainu Bume3a3HaueHOTO PEeTioHy MPOAOBXKYIOTh AWHAMidHO po3BuBaTtHca. 3 1998 poxy peansamit BBII 36insmmBcs B
cepeaHboMy Ha 5,2%, a 3aranpHuil Ha 65%. CHibHa €MHICTh €KOHOMIK CcKianae Omm3pko 1,6 TpiH. momapis CIIIA [1]. Born
CTalOTh BCE OUTBII BaXIJIMBUMH B CBITOBIM €KOHOMIIli HE TINBKU 3aBASKH 3HAYHUM 3amacaM HaTu i rasy, ajme W uepes
IHBECTHILIHHI HANPsSIMU 3 BEIMKUMH iHPPACTPYKTYPHUMH ITPOEKTAMH Ta MO3UI[IOHYBaHHS ceOe SIK BaXXJIMBUX TOPTrOBEIbHHUX Xa0iB.

3HaueHHS IBOTO pETioHy Al YKpaiHM OOyMOBIIOETHCS 3HAUYHUM MOTEHI[IAIOM ISl B3a€MOBUTIJHOTO TOPTOBEIHHO-
€KOHOMIYHOT'O CITiBpOOITHUIITBA Ta HASIBHICTIO TPAHCHIOPTHO-JIOTICTUYHUX MOPCHKHUX KOMYHiKawii. Ciif Big3HaYUTH, 110 YKpaiHa
HaJISKUTh 70 KpaiH 3 nedinuuTHUM OanaHcoM eHepropecypciB, a HapTOBHIOOYBHMH cekTop KpaiH Ilepchkoi 3aTOkM BifKpHBae
HIMPOKI MOJMJIMBOCTI ISl TEXHOJOTIYHOIO CIIBPOOITHHULTBA, 30KpEMa, Y Tajly3l I'eoJIoropo3BigyBaJbHUX POOIT, BUIOOYBaHHS,
HadTonepepoOKH Ta pO3BUTKY 1HHPACTPYKTYPH.

30BHIITHEOTOPTOBENbHUN 000poT YKpainm 3 kpainamu Ilepcbkoi 3aToku y 2017 porti gocsar 1,6 Mipa moyiapiB i CTAHOBHB
1,5% Bix 3aramsHOr0 0060pOTY TOBapiB i mocayr Ykpainu. 30kpeMa eKkcnopT ToBapiB i mociyr ckiaB 1,2 mupa momapis CIIA,

2% CTymeHTKa 2-ro KypCy CIELiaNbHOCTI «MiKHAPOIHI eKOHOMIUHi BiIHOCHHIY [HCTHTYTY MiKHAPOJHHX BigHOCHH KHiBCHKOTO HAL[OHATEHOTO
yHiBepcutety imeni Tapaca IlleBuenka.
HayxoBuii kepiBuuk: [Tizgoca O. B., k.¢.H., goueHT kadenpu Mi>kHapoaAHUX (iHAHCIB.
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immopt — 0,4 mapn monapie CIIIA (383,1 mutH) [3]. OCHOBHUMH TOProOBEIHHHUMH TapTHEpaMH YKpaiHH cepel KpaiH-ujieHIB
PCAII3 € O6’ennani Apabeski Emipatn (47,6% Bin 3aramsHOro 000poTy TOBapiB i mociyr) Ta CayzmiBcbka Apasis (44,4%).
HaiiMeHII1 po3BUHYTHM € TOPTOBEIBHO-EKOHOMIYHE CTIBPOOITHHIITBO MK YKpaiHoto Ta baxpeitHom.

O6’enHani Apa6ebki Emiparu 47,6%
CaypniBcbka Apasist 44,4%
Karap 3,4%
Owman 2,8%
Kygeiir 1,5%

baxpeitn = 0,3%

0% 5% 10% 15% 20% 25% 30% 35% 40% 45% 50%

Puc.1. Yacrka okpemux kpain Ilepcbkoi 3aToku y 30BHilHiMi Toprieai Ykpainu 3 PCAIII3 y 2017 poui

Jxepeno: ckiaaaeHo aBTopom 3a [3].

OCHOBHUMH CTaTTSIMH CKCIOPTY 3 YKpainu mo kpain Ilepcbkoi 3aToku € 3epHOBI KynbTypu (33%) Ta 4opHi MeTamu
(25,7%). Baromy uacTky Takox CTaHOBIATH xupH Ta oiii (11,1%), Mamuau it odnagnanus (5,7%), monouni npoayktu (5,2%). B
IMIIOpPTI TepeBakae MPOAYKLis XimiuHOi/HadroxiMmivHOI Tamysi, 30kpema, 3 CaymiBcbkoi ApaBii: TiacTMacd Ta MOJIMEpHi
Mmatepianu (61,2%), opraniuni ximiuni cionyku (19,8%), a Takox kaBa 3 OA€ (3,5%).

HesBaxkatoun Ha Te, 110 NMO3UTUBHI 3pYILICHHS B €KOHOMIYHOMY CHiBpoOIiTHMUTBI YKpainu Ta kpain-uwieHiB PCAJIII3
BiZI0OYBAIOTHCS OBLIBHO, (hiHAHCOBI 1H €Ki B €KOHOMIKY YKpaiHu Bce K 3pocTatoTh. Ctanom Ha 31 rpynas 2017 poky 4oTHpH 3
mectn kpain PCAII3 — OAE, CayniBceka Apasis, Katap i Kyseittr — 3miiicaroBanu BnuBauHA 11l B exoHOMIKY YKpaiHw.
OcnoBHi o6csaru [1II npunanatots Ha OAE — 41,6 muH nomapis CILA, BHecok CaymiBchkoi ApaBii CTAaHOBHUTE 2,4 MIIH JONapiB
CIIA.
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Puc.2. Junamika II11 3 PCAJITI3 B exonomiky Ykpainu y 2010-2017 pokax.
JIxeperno: ckiaaeHo aBTopoM 3a [3].
Ipumitka: Hani mo Karapy i KyBeiiTy He OnpHITIOJHIOIOTECS 3 METOIO 3a0€31IeYeHHS] BUKOHAHHS BUMOT 3aKOHY Y KpaiHU
"TIpo mepkaBHY CTaTUCTHKY" 1100 KOH(IACHIIHHOCTI cTaTHCTHYHO] iH(opMaITii.

2018 pix € Ba)JIMBUM JJIs1 YKpaiHU B KOHTEKCT] pO3IMINPEHHS MIXKHApOJIHUX 1HBECTHIIHHUX 3B s3KiB 3 KpaiHamu [lepcpkoi
3atoku. Tak, komnanis DP World 3 OAE, naiiOurem auBepcudikoBaHuil JOTICTHYHMN OmepaTop, po3rnodana poOoTy y IIBOX
YKpalHCBKUX IOpTax, Hajgaroun OykcupHi nociayru. Takox DP World mae aktuBu B OfHIH 3 HaWNOTYXHIIINX BUIBHUX
€KOHOMIYHUX 30H cBiTy — Jebel Ali (JAFZA), B sKkiii npantotoTh TiNbKK 23 ykpaiHChKi KoMmaHii [4].

3 MeToro NmpocyBaHHs yKpaiHChKOTro Oi3Hecy Ha HOBI PMHKH Ta Horo miarpumkH, 10 ykpaiHchkux xommaniit y 2018 pomi
MOYaJIM MiAroTOBYY poOOTY 100 3aIlycKy MpoekTy “Ykpaincekuii bizHec Xab B kpaiHax ApaOCBKOTO CBITY” ISl pO3LIMPEHHS
EKCIOPTHUX MOKIMBOCTEH YKpaiHCHKHX BHPOOHHKIB Ta MONIYKY HOBHUX IMapTHEPIB i iHBECTOPIB B apabChKUX KpaiHax.

OTxe, kpainu [IepcbKoi 3aTOKH € MOTEHIIIHHIMH CIOKMBadaMH yKpaiHcbkoi mpoaykiii AITK, xapdoBoi i XxiMigHOT Tamy3eit
MPOMHUCIIOBOCTI, METaIyprii Ta MalmMHOOYTyBaHHS, a TAKOXK {HKUPHUHTOBUX IOCTYT. Buxony ykpaiHCEKHX BUPOOHUKIB HA PUHKH
X KpaiH 3aBaXka€e BiACYTHICTH OaueHHs cTpaTerii pO3BUTKY BIACHUX ITO3UIIIH B PETiOHi SIK MPUBATHUX KOMITaHIN TaK i JepKaBHOT
MOJITHKY B LIJOMY Ta BiACYTHOCTI JOCTaTHBOI iH(opMaIlii mpo cTaH UUX PUHKIB. /I MOXBaBIEHHS JBOCTOPOHHIX TOPTOBO-
€KOHOMIUHHUX BimHOoCcHH YKpainm 3 kpainamu PCAJIII3 BapTOo 30CcepenuTu 3ycHUIs Ha CTUMYJIIOBaHHI JiaJIoTy Ha piBHAIX Oi3HeC-
6i3Hec, Oi3Hec-ypsn, ypsa-ypsn 1 oOMiHy iH(pOpMAaLi€lo PO iCHYI0Yl 1 HOTEHIIHI MOJIMBOCTI Ta 3all0YaTKyBaHHI CITiBIpaLli.
Oco0MBy yBary, Ha MOIO JIYMKY, TOTPIOHO NMPUIUIMTH 3aII0YaTKyBaHHIO Ta PO3BUTKY IEPErOBOPIB MIONO YKIAJCHHS YroJ Ipo
BUIBHY TOPTiBIIO MK YKpaiHOolo Ta KpaiHamu Paxm cniBpoOiTHuuTBa apabcekux kpain Ilepchkoi 3aroku, mo 3a0e3nedyuTh
iHTeHcH(iKaliio Ta AMBEpCU(iKalilo TOProBeIbHO-eKOHOMIYHOT CIBIIpaLli.
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3nobixina H.”
MMPOBJEMMU BEKCEJBHOTI'O OBITY B YKPATHI

Sk BimoMo, BeKcenb iCHY€ 3 IMpagaBHIX YaciB i € OMHUM 3 HAaHOUIBII iCTOTHUX IHCTPYMEHTIB ()OHIOBOTO PHUHKY. Y CBIiTOBIii
NPaKTHIll BHKOPHCTOBYEThCA JIBA OCHOBHMX BHIHM BEKCETIB: NPOCTHH Ta IEpEKa3sHHWH, SKi AKTUBHO BHUKOPHCTOBYIOTBHCS
eKOHOMIYHUMH Cy0'eKTaMH OLBIIOCTI KpaiH CBITY, B TOMY YHCII B YKpaiHi. Xo04a y CBiTi HailOiNbII MONIMPEHUMH € caMme
nepeKasHi BeKcedi, Ha BIIMIHY BiJ YKpaiHH, Je nepeBa)kHO BUKOPUCTOBYIOTHCS IIPOCTI BEKCEIII.

VY Hamiii KpaiHi IpakTHKa BUKOPUCTAHHS Cy0’€KTaMU MiNPUEMHHUIBKOT TisSUTBHOCTI BEKCEIIB Y TOCIIONAPCHKIii MisUIHOCTI
HapaxoBy€e Bxke He OAWH pik. I[boMy Hacammepen CHpuse MPOCTOTa OOIry BEKceNliB. Xoua BEKCENb € I[IHHUM MarepoM, BiH
BUITYCKA€THCS 1 00epTaeThCsl BUHIATKOBO y marepoBiid ¢popmi. Came naneposa popma Bekcelsl Hafae HoMy MPOCTOTH, JIEIEBU3HU
BHUIa4i Ta ONICPATUBHOCTI 00Iry.

Ha croroaHimmHiit neHb Bekcenb B YKpaiHi 3aCTOCOBYETHCSI TAKOXK y OFOJDKETHHX 1 NMOJATKOBHX IPABOBIIHOCHHAX, X04a
TaKe HOro BUKOPHUCTAHHS HisIK HE BIATIOBIa€ KIACHYHUM IPUHIUIIAM BEKCEIBHOTO Mpasa. [IpuKiIanoM 1boMy MOXKYTh CIYT'yBaTH
TaKk 3BaHI MOJATKOBI BEKCelN, IMpHU3HAYCHI JIsI HajaHHA (iHAHCOBMX Wimer miampueMctBam. OIHAK ITOJATKOBI BeKcemi
HEJIOCTaTHHO BHKOHYIOTH CBOIO (DYHKIIiO, TOMY IO MAJIUM MIATIPUEMCTBAM Il KOPUCTYBAHHS TAKMMH MiJbraMy HOTPiOEH aBajb
KOMEpLifHOTO 0aHKy, IO € MOPIBHSIHO HEIEIICBOIO OMNEPAIi€l0 Y Cy4aCHUX yMOBAX U MAJIMX IMIANPHUEMCTB. Y 3B'SI3KY 3 UM
JominpHO 3anpornonyBaTH JIITA MOM'SKIINTH YMOBH IS IIIANPHEMCTB, SIKI 0aXalOTh OTPUMATH IUIBTH, 30KpEMa CKacyBaTH
000B'I3K0OBE aBAJIFOBAHHS ITOJATKOBHX BEKCEIIB MAIMMHU HifnpueMcTBami [1].

HesBaxkatoun Ha JOCHTH INUPOKE BUKOPHCTAHHS BEKCEJIB, 3aKOHOJABUYE DEryJIIOBaHHS BEKCEILHOTO O0Iry OJHOYACHO
CTpak/la€ POTHUPIYYSIMU 1 HeJocKa3aHHIcTIo. Hacammepen e cTocyeTbes cdepr ONoAaTKyBaHHS, e 0OMexeHi (hOpMYITIOBaHHS
3aKOHIB CTaBJIATh y 0E3BHXIiJb HaBITh JyXKe HOCBITUEHHX Oyxrairepis i (axiBUiB 3 omojnarkoByBaHHs. Lle nae Benmke moise st
pO3'ICHEHb MOJATKOBUX OPTraHiB, 10 3a OCTaHHI JACKIJIbKa POKIB HECOJHOPA30BO 3MIHIOBAJIM CBOIO MO3UINIO 3 KIFOUOBHX MPOOIeM
OIOJIATKOBYBaHHS BEKCEJIbHUX orepaitiii [2].

Ha po3BuTOK BekcenbHOro 00iry B YKpaiHi TakoX HETaTHBHO BIUTMBAIOTh HACTYITHI YNHHUKHU: HU3bKA IUIATOCTIPOMOXKHICTD
OUTBIIOCTI MIAPHEMCTB; HEPO3BHHEHICTh HOPMATHBHO-3aKOHOIABYO1 0a3W; HEAOCTATHIHN piBeHb B3aeMOIi (piHAHCOBO-KPEAUTHUX
IHCTHTYTIB; HE PO3MOBCIOHKCHICTh 1H(QOPMAIIT IPO EMITEHTIB BEKCENIB, IO 3YMOBIIOE MIPABONIOPYIICHHS Y c(epi BEKCEILHOTO
00iry, 30kpeMa 00Ir «IpyXKHiX» Ta «OpOH30BUX» BeKcemiB [1].

Jlo OCHOBHHX MpOOJIeM BEKCETBHOTO O0Iry MOKHA BIiHECTH IIe ¥ Te, IO [ Yac 3aralbHOCKOHOMIYHOI KPH3H
BEKCeJIe1aBIli HaMaraJmcs OracUTH BEKCENb He TPOIINMA, a TOBapaMH; - YaCTO BEKCeJIi 1 30BCIM BiZIMOBIISIFOTHCS IPUHMATH, TOMY
NOTPIOHO Ayke JoOpe 3HATH 1 AOTPUMYBATHCS NPOLEAYPH Mpe] SBJICHHs BEKCENs O OIUIAaTH i MPOTECTy; apOiTpakHUM Cy] He
3aBXKIU MOXKE 3aXHCTHTH IIpaBa BEKCENIETpHMaya, SKIIO BiH NPUIYCTUBCS TIpy00i HEoOepeKHOCTi; [ioBa TMOPSAHICTD
3HaXOJIUTHCS HE HA HaWBUIIOMY piBHi [3].

Tomy namsi 3abe3neueHHs ePEKTUBHOCTI BUKOPUCTAHHS BEKCENsS B €KOHOMIIl Hamiol KpailHW HEOOXiMHO: 3HHU3UTH PIBEHb
PH3MKY Ha BEKCEIIbHOMY PUHKY; BiJHOBUTH IO3UTHBHHUMN IMIJIXK BEKCeIs 32 paxyHOK IyOJIIYHOCTI Ta BiKpUTOCTI iH(popMarii nmpo
00Ir BEKCeJIiB; MiJBUINUTH BEKCEIbHY OOI3HAHICTh YYaCHHUKIB BEKCEILHOIO PHHKY; OpraHi3yBaTH TOPTIBIK BEKCEISIMH Ha
CHemiaJbHAX MaiTaHYMKaX; CTBOPHTH acoOIIaIlif0 YYacCHHUKIB BEKCEIBHOTO 00Iry, sKa, KpiM METOJOJOTiYHOi oOpraHi3amii
BEKCEJIBHOTO 00iry, 100if0BaTHMe IHTepecH YYaCHHKIB 1 3axuiarume ix npasa [4].

[IpoananizyBaBmm curyamnito y cepi BEKCEIBHOr0 00iry MOXHA 3pOOWTH BHCHOBKH, IO AKTHBI3alil IMBIIi30BaHOTO
BEKCEJBHOro 00iry B YKpaiHi 3aBa)KaroTh YHCIICHHI 3JI0BKMBAHHS OKPEMUX CY0’€KTIB BEKCEIBLHOTO 00Iry Ta HeloCTaTHii piBeHb
pEryJIIOBaHHs Ta KOHTPOJIIO, 110 NPU3BOJANTH 0 (OpMYBaHHS HEraTHMBHOTO IMIJPKY BEKCENs SIK IUIATDKHOTO IHCTpYMEHTY. Tomy
iCHye ouyeBHMIHA HEOOXiJHICTh BJOCKOHAJICHHS Ta TapMOHI3allil 3aKOHOAABCTBA, IO PEryJitoe o0Iir BEKCeNiB, 1 y mepiry 4epry —
IpuBeAeHHS oro 10 HopM JKeHeBChKUX KOHBEHIII 1.
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Kapowcenxoes 4. 26
BUCOKOYACTOTHA TOPI'IBJIA: PET'YJIIOBAHHSA TA HEPCIIEKTUBH

PO3BUTOK KOMIT'IOTEPHHUX TEXHOJIOTIH y (hiHAHCOBOMY CEKTOpi BIIPOJOBXX OCTAHHIX TPHIISATH POKIB TPU3BEIN JIO
KapAWHATBHUX 3MiH Y JIOTIIl, IPIOpUTETaX Ta CTPATETisIX MOBEIIHKY TpaBIliB Ha Oipkax. [TosBa BHCOKOYACTOTHOT aNTOpPUTMIYHOL
TOPTiBII HoAana (GiHAHCOBil CHCTEMi HOBOTO TOHYCY, IIPHBHOCSYH SIK TIO3UTHBHI €()eKTH TakK i HeTaTHBHI HACIIIIKH.

Jane nocnimKeHHST Mae Ha MeETi PO3KPUTH CYTHICTh BHUCOKOYACTOTHOI TOPriBI, ii TeHe3y Ta MepCHeKTUBHI METOIU
perynoBanHs ckinaaaux cucrem HFT.

BucokouacrorHa TopriBng (HFT — high-frequency trading) - ocHOBHa (hopma anropuTMiuHOi TOPTiBIi Ha (hiHAHCOBUX
pHUHKax, B sKiii cyyacHe oOJjagHaHHsS Ta aJrOPUTMH BHUKOPHCTOBYIOTHCS JUISi HAIIIBHIKOI TOPTIBII IHCTpyMEHTaMH, 30KpeMa
ninaumu nanepamu [3]. Y HFT BUKOpHCTOBYIOTBCS CIeliajbHI TOPrOBEJbHI CTpATerii, NMpU SIKMX KOMITIOTEPH KYIYIOTh 1
NPOJAIOTH MO3MLIT IPOTIAroM MilicekyH. 3a orinkamu Ha 2017 pik, BUCOKOYACTOTHA TOPIiBis cTaHOBHIA 55% Bif ychoro obcsry
yron Ha punkax CIIA, B cepeanbomy 1o cBity 54%, B [Hnii 35% [4].

JoMiHye qymKa, II0 BHCOKOUYACTOTHA TOPTiBIIA modanacs B Kindi 1990-x, micns toro sk Kowmicis 3 IiHHAX marepiB 1 O6ipk
CIIA (SEC) mo3Bonmna pobOTy €NeKTPOHHAX TOPTOBENFHUX MaimaHdukiB B 1998 pomi. Ha moyatky BHCOKOYACTOTHI omeparii
MIPOBOIIIINCS B paMKaX KiJIbKOX cekyHa, ame mo 2010 poky me# 9ac 3MEHIIMBCSA OO MUTICEKYHI, a iHONI COTEHb i JECATKiB
MiKpoceKyH. [HpopMaris mpo BUCOKOYACTOTHY TOPTIBIIIO TpUMaiacs mo3a GpiHaHCOBUM ceKTopoM ax 1o kinmg 2000-x pp. Oxna
3 MEepIINX CTaTed, SKi MPUBEPHYIH CYCIUIBHY yBary 1o Takoi TOpriBii, Oyma omyOmikoBana B jumHI 2009 poky razeroro New
York Times. Ha mouarky 2000-x, BUCOKOYAaCTOTHA TOPriBisl cTBOproBana meHme 10% omepariiii Ha puHKax, IpoTe iX JacTka 3
yacoM 30unbmryBaiacs. 3a nauumu NYSE, o6csiru toprismi 30iabmmincs B 2,3 pasu 3a nepiog 3 2002 mo 2017 poku, i 3HaUHUM
YHUHOM 3pPOCTaHHs 3a0e3MeuyBaaocs BUCOKOYaCTOTHUMH Tpeiaepamu [5].

Hait6inpmi BucokouactotHi tperaepu CIIA: Chicago Trading, Virtu Financial, Timber Hill, ATD, GETCO, Tradebot,
Citadel LLC. Benuki 6anku Ta iHmI (iHAHCOBI KOMIAaHIi TaKOX 3aiiMalOTbCs BUCOKOYACTOTHOIO TOPTIBJICIO, HA JOJATOK JIO
TPaIUIIIHHOT JisUTbHOCTI Ha OipxKax.

BucokouacToTHi Tpelaepu BiIKpHBAIOTH 1 3aKPHBAIOTh KOPOTKOCTPOKOBI MO3MIII 3 BEIHUKHUMH OOCSTaMH, 3 METOIO
OTpUMaHHS HEBENUKOTO MpHOYTKY (iHOAI Ha piBHI YaCTHHH LIEHTA 3a OIEpaIlifo) Ha KOXHii yromi. Kommasii, mo 3aiiMaroThCs
HFT, He BuMararoTh 3aHaJATO BEIHKOTO OOCATY KalliTaldy, aJpke BOHM HE aKyMYJIOIOTh HO3HWINI 1 HE YTPUMYIOTH moptdeni
npoTsiroM Houi. 3a3Buuaii, HFT-Tpefinepn KOHKYpYyIOTh JHIIE MiXK CO00I0, a He 3 KiacmuyHUMH iHBectopamu. HFT-kommaHii
MalOTh HU3bKY NMPHOYTKOBICTH KOXKHOI YTOMH, alleé TOPTYIOTh Y BEIHKHX 0OCsiTaX, 3IIHCHIOIOYN MITBHOHH omeparii. OqHuM i3
CTHMYIIIB PO3BUTKY TEXHOJOTiHi BUCOKOYACTOTHOI TOPTiBIi CTaB PO3BUTOK cTparerii front running, mpu AKiil pi3HI 3aTPUMKH B
nepenaydi opAepiB Ha YKJIaAEHHs yrojJ HaJaloTh NepeBary TOMY, XTO Ma€ OUIbII paHHiil goctyn a0 iHdopmauil (Hampukian,
BUKOPHUCTOBYE CYITyTHHUKOBI a00 aHTCHHI KaHaJM 3B'I3KYy 3 MEHIIIOK 3aTPUMKOI0, a00 Ma€ CepBepH MOOJIM3Y MaTa-IEeHTPIB OipiK).

BinpuricTh KPUTHKIB BUCOKOYACTOTHOI TOPTiBJII MOTOKYIOThes, 1o HasBHiCTH HFT axtopiB y ¢iHaHCOBiH cucremi
HaJIaTh (QyHIAMEHTaJbHI mepeBarn Bcili (iHAHCOBIM apXiTeKTypi Ta CTaOLIBHOCTI PHHKIB 30KpeMa, OJHAK 32 YMOBH, IO
HEraTUBHI eKcTepHalil e(QEeKTHBHO OOMEKYIOThCS pEryJIIOBaHHSIM SK Hal[lOHATBHUM (3aKOHOJAaBYMM), TaKk 1 Ha piBHI
TOProBeNbHUX MaiaHuuKiB. OCHOBHI IIepeBaru OXOILIIOITH [6]:

1) Ilsuokuii ma nocmiunuti npoyec poskpumms punkosux yin (price discovery) — BiTHaXOIKEHHS TOYKH PIBHOBArd MiX
TIOITTOM Ta TPOTO3HUIII€I0 HA aKTUB Ta BCTAHOBJICHHS IIHU 3 YMOBOIO €(DEKTUBHOT'O pearyBaHHS Ha 30BHILIHI (hakTopH
TPaH3aKIliid, TaKki K BHJ TOPrOBEJIHHOTO MaHIaHYWKY, IJI00aTbHI PHHKOBI YMOBH, YMOBH Ha CYMIXHHX PHHKAaX,
TICHXOJIOTIS TOKYIIIS Ta IPOJABIS TOIIO.

2) Hanosnennss pumnkie nixkgionicmioo. 3Ha4HA KUTBKICTH OpIEpiB Ha TPONAX Ta HA KYMIBIIO, SKi aBTOMAaTHIHO
BUCTABIIAIOTHCS MAIIMHHUMH aJITOPUTMaMH, JO3BOJIAIOTH MIATPUMYBAaTH MOCTIHHY aKTHBHICTH B KHHU31 OpJepiB, IO
3MEHIIYE PU3UKU 3YITHHKU TOPTiBIIi.

3) Binvwa aikgionicms cnpuse 3smeHuleHHo cnpedy. 3a paxyHOK 3MEHIICHHS CIpPEeNy KJIACHYHI IHBECTOPHU OTPUMYKOThH
JIOJIaTKOBI BUTOJIM 32 PaXyHOK 3HM)KEHHS TPAHCAKIIHHUX BUTPAT HA BUKOHAHHS OpJIEPiB.

4) 3b6invuwenns obcacy mopeieni 3a paxyHox MakCUMAaibHo weuoxkoi 060pomHocmi Qinancosux pecypcis.

OpnHak, BeNHMKa KUIBKICTh JOCHIIHUKIB CTBEPIKYIOTh, 110 HFT i enekTpoHHa TOPriBiisi CTBOPIOIOTH HOBI TPYIAHOLI IS
(iHaHCOBUX cHCTEM. AJNTOPUTMIYHA i BUCOKOYACTOTHA TOPTiIBIIs 3irpajid 3HaYHy POJIb B €IMHOMOMEHTHOMY (TPUBAJIICTIO MEHIIE
5 xBwmH) o6Bami puHKIB 6 TpaBHA 2010 poky (Bimomomy B miteparypi sik 2010 Flash Crash), xomm BHcoko4acTOTHI
MOCTa4YaJIbHUKH JIIKBITHUX aKTHBIB PI3KO 3YNUHHWIM CBOI omeparii. Y KUIBKOX €BpONEHCHKHMX KpaiHax HpOIIOHYBAlIOCS BBECTH
3HauHi 0OMeXeHHs ab0 HaBiTh NMOBHY 3a00pOHY Ha BHCOKOMIBHAKICHY TOPTIBIIO Yepe3 CTpax HEKOHTPOJILOBAHOI BOJIATHIBHOCTI
a00 MOBTOPEHHSI Kpaxy yepe3 MOMWIKY alroputMy [7].

Y Mipy IIHMPOKOrO BIPOBA/DKEHHS CTpaTeriii BHCOKOYACTOTHOI TOPTiBI, CTae Bce CKJIAAHIIIE OTPUMYBAaTH 3a iX
nJoroMororo puoyTok. 3a ominkoro Frederi Viens (Purdue University) nmpuOyTtku Big ycix crparerii HFT roprisni B CLIA Bnamm
3 7.2 mapn. nonapis B 2009 pori mo menme Hixk 1 mupa. y 2012 pomi [4].

BupizHa0Th HACTYIHI cTpaTerii BUCOKOYACTOTHOI alTOPUTMIYHOI TOPTiBIi: 1) erekmponnuii mapkemmeuxep, HAOAHHS
nixeionocmi (Electronic market making, Electronic Liquidity Provision), Tpelizep Hajgae JiKBiZHICTH 1 OTpuMye HpHUOYTOK 3a
paxyHoK crpeny (pi3HUII MK [iHaMH KyHiBIi Ta mpoaaxy). JlomaTkoBo 3a HaJaHHs JiKBIIHOCTI, IO MiIBUIIY€E SKICTH i
MpHUBaOIUBICTh TOPTOBEIFHOTO MaiilaHUNKa, TPEHIepH MOXKYTh OTPUMYBATH OOHYCHI Tu1aTexi Big 6ipx ado ECN.

2) Cmamucmuynuti apbimpadc (statistical arbitrage), npu sikoMy Tpeliep HamaraeTbcs BUSIBUTH KOPEJISLIl MK PI3HUMH
[IHHUMHM NarepamMy Ta OTPHUMaTH BUTONYy B JucOanaHci MiX HUMH. ApOiTpaxk MOXKe NPOBOJUTUCS MK OipkaMu Pi3HHMX KpaiH,
Oip>kamu onHi€T KpaiHH, MK pi3HUMH QopMaMu akTHBY (HAIpHKIa, apOiTpaXk MIX LIIHHUM IAlepoM 1 HOXiTHUM 1HCTPYMEHTOM
BiJl HHOTO).

% Crynent 1-ro Kypcy MaricTpaTypH CIEIiaibHOCTI «MDKHAPOIHI eKOHOMiuHi BiHOCMHMY» IHCTHTYTY MiXHApOJHMX BinHOCHH KuiBChKOro
HalliOHAJILHOTO yHiBepcuTeTy imMeHi Tapaca IlleBuenka.
Hayxoswii kepiBauk Crixko O.B., 1.e.H., npodecop kadenpu Mi>kHapoJHUX (iHAHCIB.
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3) Busenennsn nixgionocmi (liquidity detection), mpu sSKOMY BHCOKOYACTOTHI TpeWIepH HAMaraloThCs BUSBHTH BEJIMKi
3as9BKH 200 TPUXOBaHI 3asfBKH, B TOMY YHCJI BiJ iHIINX MaIIMHHUAX QJITOPUTMIB, MOCTIHHO MOCHJIAIOYM HAa PHHOK HEBEIHKI
3a5BKH, 1 BIZICTEKYIOUH Yac X BUKOHAHHS.

4) Apbimpaoic 3ampumox (latency arbitrage), mpu KoMy BHCOKOYaCTOTHHI Tpeiiep oTpuMye mepeBary 3a paxyHOK OibI
PaHHBOTO AOCTYITy A0 PUHKOBOI iH(popmamii, HAMpHKIag, BUKOPUCTOBYIOUH NpsSIME MiAKIIOUEHHS 10 TOPrOBOMY MaillaHUHKY,
po3MilleHHs cepBepiB nmobmu3y Oipxk. [laHa crpareris 3actocoByethest B CIIIA, me OUIBIIICTh YYACHUKIB PUHKY 3aJICKHUTH Bij
3arayibHOHAIIOHATEHOT cucteMd NNBO 3 iX NpHHIMIIOM «HAaWKpaIloro BUKOHAaHHSA opaepy», a HFT-tpeitmepu oTpuMyroTh
PHUHKOBY iH(OpMaILlilo TPOXHU MIBHIILIE.

JlocBin KpaiH 1010 peryiioBaHHS BUCOKOYACTOTHOI TOPTIBIII € OJJHOMaHITHUM B IHCTPYMEHTaX, OJJHAK PI3HOMAHITHHM B iX
koMOiHamisx [1]:

1) Y Himeuuuni / €C - 3akoHOIaBCTBO, sike npumymye ¢pipmu HFT npoxonuru nep:xaBHy peectpatito.

2) B Ascmpanii - perynsropu Hagarore HFT ¢ipmam mpiopurer QpiHaHCOBOTO HATISAY Ta 3MYIIYIOTH IMPOXOAUTH CTpec-
TECTH.

3) V Kanaoi - perynsaropu 30UTBIIYIOTH KOMICiitHI 3000B’s3aHHS i (ipM, sSKi HAIOBHIOIOTH PHUHOK OpJepaMH Ta
00OMEXYIOTh MOXJIMBY KUTBKICTH OpJAEpiB, SKi MEPeXONsATh B MPUXOBAaHHWHA ITyNl (I€ BETHKI TPaBIi MOXYTh TOpryBaTH 0e3
BHU3HAYEHHS CBOIX MO3MIIi).

4) Imanis - 2 Bepecus 2013 poky BBella MOAATOK, CIPSIMOBAHUI MPOTH BHCOKOYACTOTHUX TOPrOBIB: 3 TPaH3aKLiH IO
TPHUBAIOTH MCHIIIC MTOJIOBUHU CEKYH/IU, CTaB CTATYBaTUCS 30ip y po3mipi 0,02%.

5) Pocisn - 11b BBene B kinui 2018 poky enuny cuctemy ineHTH(]IKaIil BIACHUKIB Oip»KOBUX pOOOTIB, 0O ONEPATHBHO
pearyBaTi Ha pU3HKH MajiHHA pUHKY. ChOTOHI MPOHHUKHEHHS TOPrOBHX poOOTIB Ha Toprax MOCKOBCHKOT Oipxi, 3a o1inkoro L1b,
cknazae 10 30-50%.

Meroau peryoBaHHS BHCOKOYACTOTHOI TOPTiBJl HAUyrOTh: 1) BCTAHOBJIEHHS YacOBOTO JIary MIXK IOSIBOIO OpIepy B
CHCTEMIi Ta MOYaTKy TOPTiB IO HFOMY. 2) BCTAHOBJICHHS KOe(DIIliEHTY MiX KUTBKICTIO opAepiB buy Ta sell mo HaaxoasaTh Bix OHi€l
HFT ¢ipmu abu migTpuMyBaTé OLTBII CTaOIMBHY KHUTY OpIEpiB, 3) CTBOpEHHS IyIiB opAepiB mo cxemi | mym — 1 cexyHpma. 4)
OIoIaTKyBaHHs (PIHAHCOBHX TpaH3aKMLiil. 5) 30iIbIMICHHS MPUCYTHOCTI BHCOKOYACTOTHHX AaKTOPIB Ha HMU3BKOKAITITaJli30BaHHX
PHHKAX 3a paXyHOK 3MEHIIICHHS KpOKy IiHU (aennmanizamis), abu HFT tpeiinepn Oynm 3a1fikaBieHi y poOOTi 3 IUMU aKTHBaMH.
6) makmamanHs Ha HFT tpeiimepiB 3000B’s3aHHS cTaBaTH MapKeT Meiikepamu. 9) peecrtparisi Ta myOiiKyBaHHS (piHaHCOBOT
inpopmanii HFT Tpeiinepamu, 30kpeMa Ipo alrOpuTMH Ta CTPATerii, IKi BOHH BUKOPUCTOBYIOT y CBOIH AisTBHOCTI. [6]

Takum 4uMHOM, JIOTiKa MMOi¥ BKa3ye Ha Te, O MOMIMPEHHS aITOPUTMIYHOI TOPTIBII € MPOIECOM HEMUHYYUM, Pal[iOHAJIBHO
o0rpyHTOBaHMM. Pa3oM 13 NMO3UTMBHMMH E€KOHOMIYHMMH pe3yJbTaTaMH MalOTh Miclle i HEraTHUBHI €KCTepHalii, BIUIMB Ta
BUPIIIEHHSI SIKUX TPAKTYETHCS MO-PI3HOMY, TUM Iauy€ Maike HEMOXKIMBO CTBOPUTH YHiopMOBaHE Ii00abHE PEryJIOBaHHS
BHUCOKOYAaCTOTHOTO TPEUAMHTY — IO € 3aBXAu MicueMm aus nepeseneHHs omnepauid HFT nHa HOBI MaiimaH4ymku, 3MiHIOBaTH
iHCTpyMeHTH Ta reorpadito Toprisii. OnHaK, OCHOBHI CBITOBI (hpiHAHCOBI LIEHTPH MAIOTh JOCSITH 3O y 0a30BOMY pETyIIOBaHHI
abu xo4a O 3MEHIIUTH MacIITa0W MOXITUBUX PHU3HKIB, SKIIO TOBHICTIO MPHOPATH iX HEMOKIIUBO.
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Kosanvuyk 0.”
MPOBJIEMHY 3AJTYYEHHSA IHO3EMHUX IHBECTHIIINA B YKPATHY

IHo3eMHI iHBecTHIi MalOTh BaromMe 3HAYEHHs ISl PO3BUTKY CYYacHHX MDKHApOJHHX EKOHOMIYHHMX BiHOCHH. BoHH
HaJaroTh KpaiHaM JOCTYIl 0 HOBHX TEXHOJIOTIH, 10 3HAYHO MiJIBHUILYE e(DEKTHBHICTh BUPOOHHITBA Ta CHPHUSIE EKOHOMIYHOMY

3pocTaHHI0. Ha choroHiniHii JIeHb iH03eMH1 IHBECTUIIT MOXKYTb CTaTH MOTYXHUM YMHHHUKOM €KOHOMIYHOTO PO3BHUTKY YKpaiHi.
3a nanumMu JlepaBHOI CITy>KOM CTaTHCTHKHM YKpaiHM HaiOUIbIIMil 0OCsAT HaJIXOJUKEHb MPSIMUX 1HO3EMHHMX IHBECTHLIHN y
nepiox 2010-2017 p. exonomika Ykpaiau orpumana B 2011 pomi (6,033.7 mun. gon CIIA). 3 moyaTkoM BOEHHUX Jill Ha CXOII
VYxpainu, anekciero KpumMy, OCHIICHHAM pU3MKY po30anaHCyBaHHS IUIATIKHOTO OajaHCy, BTPAaTOI0 OKpPEMHX PHHKIB 30yTy (32 %
eKCIIOPTY TPOAYKINI MaIIMHOOYAYBaHHS 3MiHCHIOBAIOCA N0 P®), 3HIWKEHHSAM MIKHAPOIHUMH PEUTHUHTOBHUMH areHTCTBAMH

2" CTymenTKa 2-ro Kypcy CIELialbHOCTI «MiXKHAPOIHI eKOHOMiUHi BiIHOCHHMY IHCTHTYTY MKHAPOJHHX BifHOCHH KHIBCHKOTO HALIIOHATEHOIO
yHiBepcuteTy imMeHi Tapaca IlleBuenka.
Hayxoswii kepiBauk: Kysuenosa H.B., k.e.H., TonieHT kadeapu MiKHapoJHUX (iHAHCIB.
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KpEIWTHUX PEUTHUHTIB YKpaiHu med oOcsar 3HadHo 3MmeHmuBcs mo 2,451,700 mon. CIIA B 2014 p. [2]. 3a 2017 pik obcsr
HAJIXO/DKEHBb MPSIMHX 1HBeCTHIIH cTaHoBUB Jmmie 1,871,200 non. CIIIA [3].
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Puc. 1. HaoXod:KeHHA/'BEKJIadeHHA NODAMHX iHBecTHHi# (2010-2017)

OcraHHIMH poKkamMH YKpaiHa JAeIIo MoKpamuia cBiil iHBecTuliiHuid kniMat. Y 2014 pori Ykasom Ilpesugenra Ykpainu
Oyno crBopeno HarionanbHy iHBecTHIliiiHY pamy. KpiM 1poro, ciil 3a3Ha4WTH, M0 JUIS CIPOIICHHS MOPSIKY 3aTydeHHS
IHO3EMHHUX 1HBECTHUIlM Ta CIPHUSIHHIO BiIHOBICHHIO CKOHOMIKU JIepXKaBH, HAOIWKEHHS 3aKOHOJABCTBa YKpalHH IO CTaHIApTIB
€spomneiicbkoro Coro3y, Oyno BrpoBamkeHo 3akoH «IIpo BHECEHHS 3MiH 10 AESKUX 3aKOHOJABYMX AaKTiB YKpaiHW MIONO
CKacyBaHHS O0OOB’SI3KOBOCTI JiepkaBHOI peecrpamii iHo3emMHuX iHBecTumii» (Ne 1390-VIII), skuit ckacoBye 0O0OB’SI3KOBY
JIepKPEECTpaLlito iHO3eMHUX IHBECTHIIN 1 crpornye ix 3amydeHHs. Takox 18 xoBtHI 2018 poky BepxoBHa pama Ykpainum y
Ipyromy uutaHHi npuiiHsia Konekc 3 mponenyp Oankpyrtcrtsa. lleit Komekc BCTaHOBIIOE YMOBH Ta TOPSAOK BiTHOBJICHHS
IUIATOCTIPOMOXKHOCTI OOP’KHHMKA — IOPUINYHOI 0cOOM 200 BU3HAHHS HOTO OAaHKPYTOM 3 METOIO 33JJ0BOJICHHS BUMOT KPEANUTOPIB, a
TaKOX BiHOBIICHHS IJIATOCTIPOMOKHOCTI (pi3maHoi ocodn [1].

Ciin TakoX 3BepHYTH yBary, mo KaHajnchko-ykpaiHChKMH NpoekT minTpumku Ttopriemi Ta inBectuuid (CUTIS) 3a
cnpusHHs KaHancbko-ykpaiHcbkol Toprosoi nanatu (Canada-Ukraine Chamber of Commerce) y naptaepctsi 3 Crossways MK
Consulting Inc. opranizysanu nepuuii inBectuninauit popym CUTIS Investment Roadshow, ocHOBHa MeTa SIKOTO — HOTJTHOJICHHS
crniBrpani Mk Kanamoro ta YkpaiHoro y cdepi 3amydeHHs inBectuuid. Takum ynHOM 23-24 OBTHS Ha JaHOMy (opymi Oymu
npejcTaBieHi MpoekTH 20 yKpaTHChKUX KOMIIAHIN y TaKAX YOTHPHOX KIIFOYOBUX Taly3six siK iHPpacTpyKTypa, IPUPOIHI PECypCH,
CLIBCHKE TOCTIOAAPCTBO Ta iHPOPMALifHO-KOMYHIKAIlii{HI TEXHOJIOT1.

PesynbraTe poOOTH 3 MOKPAIICHHS 1HBECTHIIIIHOTO KIIIMATy MOXHA MO0AYUTH B MDKHApOTHHUX peiituHrax. Y 2018 pori
VYkpaina 3aitasia 76 micue i3 190, migHsSBIIUCh Ha 4 CXOOMHKH IOPIBHSHO 3 IMONEPEIHIM POKOM, Y MIKHAPOIHOMY PEHTHHTY
Doing Business [5] ta 130 micue 3 174 kpaiH cBiTy 3a iHAEKCOM iHBECTHUIIIHOI MPUBAOIMBOCTI, PO3PaxOBaHUN MIKHAPOIHOIO
KOHCAJITHHTOBOIO Mepexoto BDO, mio Ha 3 moka3HHKa BHUIIIE, HK B MHHYJIOMY poIli [4].

OpHak MmoTpy cTapaHHs MOKPAIIWTH 3arajlbHUN CTaH 1HBECTUIIIHHOTO KJIiMaTy YKpaiHM, ChOTOIHIIIHIO CUTYaIlilo 6arato
€KOHOMICTIB yC€ K BBa)XKaIOTh CKIIQJHOK. 32 OCTAaHHI POKM YHCIIEHHI (DaKTOpH CTaju NPUYMHOIO HEBIEBHEHOCTI 1HBECTOPIB y
3aXMIIEHOCTI Ta JOXIJHOCTI IHBECTUIIH. Y IIJIOMY, Ha HaIll TOTJIs], MOXKHA BUJIUIMTH TaKi IPOOJIEMH, SIKi 3aBa)KalOTh PO3BUTKY He
TUIBKW 30BHILIHIX, @ H BHYTPIIIHIX IHBECTHUIIIN: HEOCTATHS MPO30PICTh isUTLHOCTI MOJATKOBHX Ta MUTHUX OPraHiB; 3HAYHUI
KOPYIIIIHHUK THCK; MepeciiiyBaHHs 3 OOKY MOJATKOBUX Ta MUTHHX CIYXOOBIIB; ITUC(YHKIIOHAIbHA CyJJOBa CHCTEMa, SKa He
MOXe€ CIIPaBeUIMBO BHPILIYBaTH T'OCHOJAPChKI HEMOPO3yMiHHS; OOMEXEHI pPecypcH eKCIIOPTHOro (QiHaHCYBaHHS; BHCOKI
MOJATKOBI CTaBKH; HEMNPO30pe PETYJISATOPHE CEepe/iOBMIIE; HENOCTATHI piBEeHb 3aXUCTy IIpaB IHTEIEKTYalbHOI BIIACHOCTI;
HecTaOlIbHA MONIITHYHA CUTYallis B KpaiHi. BupimeHHs ux npo0ieM qacTs 3MOTY IMOKPANIATHA YMOBH BEICHHS Oi3HECY HE TUTBKU
JUTSL iHO3EMIIIB, a ¥ JIJIS JIOKAIBHUX 1HBECTOPIB, III0 B CBOKO YEPTy MOXKE rapaHTyBaTH YKpaiHi cTabilbHE E€KOHOMIYHE 3pOCTaHHS
Ta MPOTPECUBHUIT PO3BUTOK.
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Konecnixosa A.*

MPOTUPIYYS I'TOBAJII3ALIIT
Hamnpuxkinmi XX cTOTITTS CBiTOBa eKOHOMIKa TpaHc(hopMyBanacs B €IUHY TII00aIbHy CHCTEMY 3aBISKH IIPOTrpecy y cdepi
TEJCKOMYHIKaIliif, KOMIT'IOTEepH3aIlii Ta TPaHCMOPTYy, a TaKOX MisUIbHOCTI TpaHCHAIIOHAIHHUX 1 MDKHapOJHUX (DiHAHCOBUX,
MPOMHUCIIOBUX 1 TOproBux kommaHid [1; c¢.16]. Takum 4YHHOM, MPOTATOM OCTAHHIX JECATHIITH (EHOMEH TIiobarizamii craB

BCrynentka 4-ro Kypey CHELIalbHOCTI «MIKHAPOIHI €KOHOMiUHi BiIHOCHHMY» IHCTUTYTY MiKHAPOIHMX BigHOCHH KHiBCHKOIO HAIIOHAIBHOIO
yHiBepcuteTy imMeHi Tapaca IlleBuenka.
Hayxoswii kepiBauk Cuixko O.B., 1.e.H., npodeccop kadenpu MikHapoaHUX (iHAHCIB.
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BXJIMBUM ()aKTOPOM CBITOBOTO PO3BUTKY, OXOINHMBIIU HE TIIbKM €KOHOMIKY Ta MiANMPUEMHHIIBKY MisUTbHICTh, & W TOJITHYHY 1
comiansHy chepu.

BiracHe moHATTS «riobamizariis» OyJio BBEJICHO B NIMPOKWH HAyKOBHH 00ir HampukiHii 80-x — modatky 90-x pp. XX
CTOJIITTS aMepuKaHChkM ydeHnM T. JleBiToM, sSkuii B OIHIN 13 CBOiX cTarell omWcaB 3JUTTS PUHKIB OKPEMHX MPOIYKTIB,
BUPOOJICHUX BENMKIMH TpPaHCHALIOHAJHPHUMHU Kopropamismu [2; ¢.497]. Takum YHHOM, MOXKHAa TIHTH [0 BHCHOBKY, IO
rioOaiizamis €KOHOMIKM — Il HaiBUIIMI piBeHb iHTerpauii ¢axrtopiB BHpPOOHMITBA 1 (OpMyBaHHS Ha IX OCHOBI
3araJbHOCBITOBOIO PUHKY.

Ha cporonniniHiii geHs npotec rinobainizarii HadyB TaKoro po3maxy, 10 KOJHA HaBiTh EKOHOMIYHO PO3BHHEHA KpaiHa He
MOXe€ CaMOCTilfHO e()eKTHBHO BHPILIyBaTH BUPOOHNYI, HAYKOBO-TEXHIYHI, ()iHAHCOBI, TOProBi Ta iHuI npodiaemu. OOroBoproIOYN
TeHJEHLIl y 1iii cdepi, BYCHI TOBOPATH Npo (HOPMYBaHHS y MalOyTHbOMY I7100a1i30BaHOT €KOHOMIKH TIAHETH, JIe HaIllOHaJbHI
rOCIO/IapCTBA CTaHYTh YaCTHHAMH SIKOICh LiTiCHOI cuctemHu [3; ¢.87].

OpHak, X04 HIXTO i3 HAYKOBIIIB 1 HE 3amepedye MpHeTHAHHS HAIllOHABHIX €KOHOMIK /10 TI00aJi3aiifHuX mporecis, 1o €,
Ha iX OyMKy, HEeMHHYYHM, IIPOTE YCi BOHH KOHCTATYIOTh MOCWJICHHS TMPOTHPIY y JAHOMY MpOIeCi Ha CHOTOAHIIIHIA JIEHb.
JocmimKkeHHsT TPOTHPIY Ta MEePCIIeKTUB PO3BUTKY MpOIECy To0aiizallii CTAaHOBIATH iHTEpeC SK 3 HAyKOBOI, TaK i MPaKTUIHOI
TOYKH 30py, 3 OTNIAY Ha HEOOXiTHICTH (PYHKIIOHYBaHHS HAIiOHATBFHUX GKOHOMIK B JaHid cucTeMi. 3 OTJsAy Ha IIe, METOIO
JTAHOTO JTOCTI/KCHHS € BU3HAYCHHS IPOTHPIY Iporecy rirodaizamnii 3 KOHKPETH3aIi€o 11 TO3UTUBHUX Ta HETATHBHUX CTOPIH.

Cepex TO3MTHBHHUX CTOPIH IPOILECY TI00amizamii 3 TOUYKH 30py CTIHKOCTI PO3BUTKY HAlliOHAJIIBHUX €KOHOMIK 1 CBITOBOI
C€KOHOMIKM B IIJIOMY BHU3HAYalOThCS: PO3MIMPEHHS CBITOBOIO pHUHKY, IO B CBOIO 4Yepry, Bexe a0 30unblieHHS 0OCsriB
BUPOOHMITBA 1 30yTY, 3HW)KCHHSI BUTPAT Ta 301JIbLICHHS NPUOYTKIB; ONTUMI3allil0 PO3MIIIEHHS NPOAYKTHBHUX CHII Y CBITOBOMY
MacuTadi; HACHUSHHSI PUHKY TOBapiB IIHMPOKOTO BXHTKY i NPOJOBOJBCTBA; CHPHUSIHHS BHPIBHIOBAaHHS EKOHOMIYHOTO PO3BUTKY
KpaiH CBITY; CIIPHUSHHS BUILHOMY CIIIJIKYBaHHIO MIXK HapOJaMH Ta IIEPEMIILEHHIO JII0/eH 10 BChoMy cBity [3; ¢.89].

Takox HezamepeyHMMH IepeBaramMu riodaiizamii €: MPUCKOPEHHs BBEICHHS IHHOBAlil; MOXIIMBICTh HaBYaHHS CBOIX
(haxiBUiB 3apyODKHUM TEXHOJIOTISAM Ta 3arydeHHs ()axXiBILiB 3 IHIINX KpaiH; MIBHIKICTh BIIPOBAKCHHS HOBHX TOBApIB 1 MOCIYT;
MOOUTBHICTD 1 MIBHAKICTh PO3IOALTY BaHTaXIB MK KpaiHaMH i KOHTHHCHTAMH; MOJKJIMBICTh TOCTaBKH Pi3HOMaHITHHUX TOBapiB i
CHPOBHHHU B KOPOTKi TEPMIHH 1 32 HI)KUYOIO IIIHOIO y BaYKKOJOCTYITHI paifOHM, B TOMY YHCII SIKi HE MAIOTh MOIJIMBOCTI BIIACHOTO
BupoOHUITBRA [ 1; ¢.20].

3 ycboro BHWINIE 3a3HAUYCHOTO MOXKHA IIHTH IO BHCHOBKY, IO MpolLecH Iiodami3amii MaroTh HU3KY Oe33alepedHux
MO3UTHBHUX cTopiH. OgHAK, HAa HAlly IyMKY, iITHOpPYBaTu iX HEraTHBHI HACHIOKH OyJsio Ou moMmikoBo. Tak, cepes HeTaTHBHHUX
nposBiB riobaiizamii BUIAUIAIOTE: pi3ke 3aroctpeHHs KoHKypeHuii mixk THK 3a cdepu iHBecTyBaHHS Kamitayly 1 CBITOBE
MaHyBaHHs, 10 MPH3BEJIO O HOBOIO MOMAUIY CBITY Ha KOPUCTh CKOHOMIYHO PO3BHHYTHUX KpaiH, OOMEKEHHS CYBEPCHITCTY
0araTtbOX KpaiH. JeJeryBaHHS YacTUHM CKOHOMIYHMX i (iHAaHCOBHX MOBHOBa)XEHb MIKHAPOJHUM E€KOHOMIYHHUM OpraHi3awism,
BUHUKHCHHS BHACIIZOK ryio0amizaiii HeperyiboBaHOI Mirpailii, sika, B CBOI depry, MpH3Beja 0 3arOCTPEHHS COI[iabHOI Ta
eKOoHOMI4HOi curyauii y 3axinuiii €Bponi i CLIA; 3arocTpenHst npobieMn HaJMipHOTO KOJIMBAHHS 1[iH, BAJIOTHUX KypCiB [5;
c.115-120].

Omnucyroun 3arpo3u rrodaizaifHuX MPOIEciB, CIIil HATOJIOCHTH Ha TOMY, III0 BOHH y Mai0yTHbOMY NIPHU3BELYTH O TOTO,
1o ApiOHI KoMIaHii OyAyTh BUTICHEHI 3 Oi3HeCY TpaHCHAI[IOHATEHUMH 1 MDKHAPOJHIMH KOPITOPAIlisIMH, 32 JOIIOMOTOO IiIHOBOTO
THCKY. YU€HI TakoX CHPOCTOBYIOTh apryMEHT Ha KOPHCTH Iiio0asi3amii CTOCOBHO CTBOPEHHS HOBHX POOOUYMX MiCIb B KpaiHaXx,
I1I0 PO3BHBAIOTHCS, 32 PAXYHOK 3allyCKy BUPOOHHUITB Ha iX TEpUTOPIl THM, 110 HAWYACTIIIe YMOBH Ipali JUIl TPOMaJIH UX KpaiH
HETPUIHATHI: HU3bKa 3apo0iTHA IUTaTa, HEBIATIOBIAHI BHMOTaM YMOBH TMpalli, BIACYTHICTh COI[IQJILHOTO 3aXHUCTy. Takox 3
norjsily Ha rioOaii3aliiHui Tponec, iCHye HeraTMBHa JIyMKa 3 TPHBOJAY aBTOMaTH3allil BUPOOHHIITBA, BHACIINOK SKOI,
3MEHIIYIOThCS BUTPATH KOMIIaHIi, OJHAK BTpPAyaroThCsl poOoYi Miclsl, 10 BHKIHMKAE COLalibHE HANPYXKEHHS B PO3BUHEHHX
KpaiHax [6].

OxpeMoi yBaru 3aciiyroBy€ MONIHPEHHS IIEPUHIOBOT eKOHOMIKH — COIIOEKOHOMIYHOT CHCTEMH, 3aCHOBAHOI Ha CIIJIBHOMY
KOPHUCTYBaHHI JIIOJICBKUMH Ta (DI3MYHUMHM pecypcamy, L0 peNpe3eHTye mpolec riodanizamii Ha Mi>KOCOOMCTICHOMY piBHI [7;
c.76]. laHe sBuIlle HE 3BaXKAIOUM HA Te, IO Ja€ MOJMJIMBICTh CTBOPUTH HAMiWHI 3B’S3KM MK OyIb-SIKOI KUIBKICTIO JIFONEH,
3MCHIIIUTH TPaH3aKI[iifHI BUTpaTH, 9ac 1 BIACTAaHb 3a PaXyHOK KOMYHIKAI[ifHOTO TPOCTOPY HOCTYHMHOTO 3 OyIb-SKOTO
KOMYHIKaTHBHOTO TIPHCTPOI0 Y OyIb-IKOMY MicIi 1 y Oynb-IKMi yac, BUKIIMKA€e CEpHO3HI 3aHENOKOEHHS Cepejl CYCIiIbCTBa Ta
YUEHHX, OCKUIBKH MalOTh HU3KY HETaTUBHHUX (DAKTOPIB, TAKNX SIK 3HMKEHHS LIIH HA CXOK1 MOCIYTH, SIKi HAAAI0ThCS TPaAULIIHHUMHA
0i3Hec-rpaBIsIMH, 1110 3HMKYE B CBOIO Yepry JOCTOHHY omuiary mpari [8].

3 omsy Ha BCE BUILE 3a3HAaU€HEe MOXKHA JIWTH J0 BHCHOBKY, LIO IIoOaii3amis eKOHOMIKM — Iie¢ cydacHa 00’€KTHBHA
JUMCHICTD, sIKa Ma€e K IO3WTHBHI, TaK i HEraTHBHI CTOPOHH, IO HEOOXiHO BpaxoBYBaTH MijJ yac BHOOpY cTparerii po3BUTKY
BITYM3HAHOI €KOHOMIKH 1 BUPiBHIOBAaHHI MIXXHAPOJHUX €KOHOMIYHHX BiTHOCHH 3 1HIIMMHU KpaiHaMH.
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Jecux M.”’
BIIJIMB HOBUH HA I[THA AKITIHA

3aBHaHHAM Tpeiepa € 3p03yMiTH 1 Iepe0aunTH SIKUM YHHOM OyIyTh (GOpMyBaTHCS IiHM HA aKIIii Ti€l 4K 1HIIOT KOMIIaHi1
UL TOTO, a0M MaKCUMi3yBaTH mpuOyTok. e MoxkHA 3pOoOUTH 32 JONOMOTOI0 KOMITIEKCHHX MOJeNei 1 aHamizy. Alle iHKOJIH I €
HEMOXKJTUBUM Y€pe3 BHUIIAJKK 30UTBIICHHS BOJATHIBHOCTI Ta HECHOIBAHOI 3MiHHU IIiH akiiif. OmqHuM 3 (akTOpiB, SKi BILUTUBAIOTH
Ha TIOMHT Ta MOXYTh CIIPABUTH TaKy IIOKOBY JIif0 Ha aKIlii KOMMaHii Ta Ha QOHIOBUI PUHOK B IiNOMY € HOBUHH. IXHiil BrimB
Oyze pi3HUTHCS B 3aJICKHOCTI Bifl pi3HUX O3HAK. [IOTPiOHO AOCHIAWTH IIi O3HAKU Ta JMI3HATHUCS SK HOBUHH BIUTUBAIOTH HA I[iHU
aKI[iH, 0 1 CTAHOBUTH AKTYAJILHICTh JAHOTO JTOCHIIKCHHS.

dakTopH, BT AKUX OYIC 3aJCKUTH MOTCHIIHUIN BIUTUB HOBUH, MOYKHA MOJIUTMTH HAa TICBHI KaTETOPIi:

L @DaxTop BIUIMBY HOBUHH 3a 11 JHKEPEIOM:
1. KouBenmiitai HoBUHH (pamnio, TeneOaueHHs, Ta3eTH, )XypHaIIU, [HTepHEeT BUAaHH:);
2. CouiaxpHi Mepexi;
3. TIlpe- HOBHHU (HOBHHH, IO € OCHOBOIO ISl KOHBEHIIITHUX HOBHH);
1L ®daxTop NOMyISAPHOCTI BUNAHHS:

1. Bimome BuaHHS;
2. MarnoBigome BUIAHHS;

IIL. dakTtop yacy:
1. HoBuna, mo Oyna omyGnikoBaHO B poOo4Hii yac OipKi;
2. HoBuHna, 1o Oyna omyGnikoBaHO He B poOo4Hii yac OipiKi;

Iv. DakTop Cy0’€KTY, IKOTO CTOCYIOTHCS HOBUHHU:
1. ExoHOMIKa B I[lJIOMY;
2. Oxpema KOMITaHiA ;

V. dakTop po3mipy Cy0’€KTa, SKOTO CTOCYIOTHCSI HOBUHH:
1. Manuii cy0’exT ;
2. Benukuii cy0’exT ;

VL dakTop eMHOCTI (POHIOBOTO PUHKY:
1. Bemukuit GoHIOBHMI pHHOK;
2. Manwuii GOHIOBHI PHHOK;

VIL ®dakTop eKOHOMIYHOT CUCTEMH:

1. Tpaauniiina eKOHOMIKa;
2. PuHKOBa €KOHOMIKa;
3. KomaH1HO-aMiHICTpaTUBHA EKOHOMIKa;
4. 3MinraHa eKOHOMIKa.

J1s1 cripoIieHHs MPOIrHOPYEMO TP OCTaHHI (h)aKTOPH Ta CKa)XeMo, 10 00 €KTOM JIOCIIIKEHHS € KpaiHH 3 BUCOKHM PiBHEM
KOHKYPCHIIii, BHCOKHM PIBHEM PO3BUTKY, EMHAM (DOHIOBHM PHHKOM Ta PUHKOBOKO €KOHOMIKOIO i Takok THK, siki He € B TMOBHIH
Mipi YaCTHHAMHU JIEpIKaB, B SIKUX PO3TAIIOBaHA MaTePUHCHKA KOMIaHis.

OTxe, TOCTIINMO KOXKEeH 3 X (pakTopiB.

Daxmop enaugy Hosunu 3a ii Oxceperom. 1. KOHBEHIIHI HOBHHU BIJIITPAlOTh BEIUKY POJb Y (OpMyBaHHI OYiKyBaHb y
IHBECTOPIB uepe3 1XHIO MacoBicTh. 1. Crocrepiraetscst «edexr crama» [1]. IHBECTOpH KOPHCTYIOTHCS CHTYAIli€l0, KA MOXE
CKJIACTHCSI 4epe3 MEBHY IMOJil0, sIka OrOJIOIIYETHCS B HOBHHI, Ta IependadyaroTh SKUM YHHOM Oyle JisITH CYyCIUIBCTBO,
CTapalvHch MaKCUMIi3yBaTu cBol npuOyTku. 2. Ha aii Hempodeciiinux Tpeiinepis /is KOHBEHLIHHUX HOBUH € OCOOJIMBO BEJIHKOIO.
3pocrae 3arposa ¢eiikoBux HOBUH [2]. KoOHBEHIIIHiHI HOBUHM MAlOTh BIUIMB Ha 0a)KaHHsS 1HBECTOPIB BKJIAJATH KaIliTaja B KpaiHHu,
perioHw, siKi OCTalOTh B Mellia HeOe3neYHUMH/0e31IeYHNMH Ta EKOHOMIYHO CTa0iIbHUMH/HECTa0IbHUMH.

TIpUKIaI0OM BIUIMBY KOHBEHIIIHMX HOBMH MOYe IIOCIYTYBAaTH OroiouieHss B ctarti Heio-Mopk TaiiMc mpopuBy B
JOCIIKEeHHI JTiKiB Bix paky kommadii EntreMed Bix 3 tpaBHs 1998 poky . Akuii KOMIaHii 3a TIKICHD IMITHAINCS 3 ITO3HAYKH
12.06 mo 33.25 [3]. Uepes miBpoky Oyno mocmimkeHo, mo EntreMed otpumanu 28-BiIcOTKOBUH MPUOYTOK BiA CIIEKYIIALIi. AKIIi
Bnamu Ha 24 Bigcotku micns crarri Wall Street Journal 12 mucromama 1998 poxy. LlikaBo, mo B TpaBHi 1998 poky 3pocranu
TAKOX I[IHM HA aKIil iHIMUX KOMIaHii B rany3i. 2. Haa3Bu4aitHO BaXKITMBIMHE Y HAIIl Yac € CoIiajbHI Mepexi Ta ix BIUUB. BoHu €
JIy’K€ CXOKMMHU Ha KOHBEHLi#HI HOBUHHU. Y 2013 poui Oyno Brpadeno 130 mimapais nonapiB CIIA micns Toro, sk y ¢elikoBomy
TBiTI AP Oyno ckazaHo mpo «BHOyX», y skomy mnoctpaxnaB bapak O6ama [2]. 3. [Ipe-HOBMHM MaloTh HaiOUIBII BIUIMB Ha
iHBecTopiB-mipodecionaniB. Bonu BkI0O4aoTe B cebe mpec-penizd KOMMaHii, TOCTiKeHHS, iHAeKcH Tomio. lIpec-pemizn
BIIIOBIZHI 3a 3pYIIEHHS B IIiHI aKkmid y 24 BiACOTKIB BHNAIKiB, MOXXHA BiIMITHTH, IIO CaM€ y TaKWi BIICOTOK IHIB, KOJH
CIOCTepiraircs aHOPMaJIbHi I[iHW, BOHN BUITyCKaINCs. [Ipe-HOBHHM € OCHOBOIO ISl CTBOPEHHS KOHBEHIIIMHNX HOBHH [1].

@axmop nonynaprocmi eudanns. 1. TlonynsipHi BUIaHHS MalOTh BEJIMKUI BIUIMB, aJpKe BOHH OXOILUIIOIOTH BEJIHKI Macu
mofell, BKIIOUAOUH i iHBecTopiB. IIPHMKIANOM Ji€BOCTI TaKMX BHIaHL MOXYTh cTaTH cabpuxopasi ictopii Illens Mourxoy,
penoprepa kuraiicbkoi CCTV, sikoMy KoHKypeHTH Zoomlion 3amarmiym, abu BiH HamucaB Outbire sk 10 chanbcudikoBannx
cTaTel Npo 110 KoMIaHio. BoHn BUKIMKaIM KpUTUIM3M 11010 HET 1 11 akii B repiof 3 BepecHs 2012 poky no ceprnieHs 2013 poky
BHaysu Ha 26.9 BincotkiB [4]. 2. HenonysapHi BUJaHHS MalOTh MEHIIHWI BIUTMB B IOPIBHSHHI 3 HOIYJIIPHUMH, aJle 4YacTO BEJHKI
BUJIAHHS N1epeOUpPaOTh HOBHUHHU y MaJIUX, HaBiTh HE MEPEBIPSIOUM IXHIO JOCTOBIPHICTb, IO MPU3BOIUTH JIHLIE JIO JIESIKOT 4acOBOI
HEBIIMOBITHICTI MK MIBUAKICTIO MONTUPEHHS] HOBHHU Y JBOX BUIMAJKAX.

@axmop yacy. 1likaBo, mo Tpelaepy NO-pi3HOMY pearyioTh Ha HOBHHHU B 3aJIS)KHOCTI Bij 4yacy ii aHOHCYBaHHs, IO I1O-
CBOEMY BIUTMBAaE i Ha IiHW akmii. I[e 30kpemMa MOXHa TIOKa3aTH Ha TPUKIAAI OTOJONICHh KOMIIaHii II0A0 i1 KBapTaabHUX
npuOyTKiB. SIKIIO OTONOMIEHHS OYJI0 OTPUIIIOAHEHO 3PaHKY, TOOTO J0 BIAKPHUTTS OipXKi, TO y TpeHIepiB MOXe 3alHATH ax 10 4

2 CrygeHT 3-ro Kypcy CHELiabHOCTI «MIKHAPOJHI €KOHOMiuHi BiIHOCHHI» [HCTHTYTY MDKXHAPOIHHX BifHOCHH KHIBCHKOrO HAIIOHAILHOIO
yHiBepcuteTy imMeHi Tapaca IlleBuenka.
Hayxoswii kepiBauk: Ilizgoca O.B., x.e.H., joneHT kadeapu MixkHapogHUX (iHAHCIB.
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JHIB JTOTH, TIOKM BOHM HE TIOBHICTIO IHTErPYIOTh HOBOOTpHMaHy iHQOpMaIil0 y CBOE MOPT(OIIO Ta BONATHIBHICTH HE
MpUIHHETHCSA [5]. Benuka 3aTpuMka mo1o0 oTpuMaHHs iHhopMailii Takoxk CIIOCTEPITracThes Mepel CBATaMHU.

SIK110 oroJionIeHHs 0YJI0 OTIPYITIOAHEHO BBEUEPI, MICHIS 3aKPHUTTS OipiKi, TO CcTabimi3allis IiH BiAOyAeThCS MIBU/IIIE.

Sxmo orosomenHas 0yno 3po0ieHo B 4yac, koiu Oipxa mpairtoe, To B CIIIA miHa MpUCTOCOBYETHCS B cepenHboMy 3a 40
cexyHn. Ha NYSE 1ie pobutbes 3a mepii aekinpka omepariii, Ha NASDAQ — micist nepioi onepanii. Y BemnkoOpuranii mina
MPUCTOCOBYETHCS 3a MPHOIM3HO 75-90 cexyna, To0TO 3a nepiui 7 onepauiit [6].

Daxmop cy6’ekmy, K020 CMOCYIOMbCs HOBUHY. EMIIPIYHO 3p03yMiJIo, 110 HOBHHU SIKi CTOCYIOTHCS I€P’KaBU BILIMBAIOTh
Ha BCIi aKIlii, Ki KOTHPYIOTHCSA BCEPEAMHI JEpiKaBU, HAa BiMIHO BiJl HOBHH, III0 CTOCYIOTHCS OKPEMOI KOMIIaHil, SKi BILTUBAIOTh
JIMIIe Ha 1 aKiii.

OTxe, MOKHA 3pOOWTH BHCHOBOK, IO BIUIMB HA IIIHM aKI[iil Bil HOBUH HE € OJHO3HAYHUM. BiH 3alekHUTh BiJ caMuX
IHBECTOPIB, SIKi Jy’Ke 4acTO BOHU BEIYTh ceOe ippalioHaIbHO Yepe3 HeJOCTAaTHIO NPOiH(QOPMOBaHICTh, Ta PI3HOMAaHITHI OCOOHCTI
OpUYUHHM, iHTepecd. HOBUHM HEMOXIIMBO Mepen0avyuTH, ajie BOHU € BAXJIMBUM IHAMKATOPOM, SIKMI HAIpaBise TpeiinepiB Ta
JoroMarae poOUTH MPOTHO3YyBaHHA. Pi3HI (hakTopH HOmoMararoTh MO-pi3HOMY OLIHUTH Ji€BICTh HOBHH Ta BCTAHOBHTH iX BIUIHB
Ha aKIil.
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Jawenko B.”’
TOPI'OBEJIBHI ACIIEKTHU B3AEMOBIJTHOCHH CIIA TA KUTAIO

B koHTEKCTI 3arocTpeHHs TopriBeiabHux BimHocuH Mixk KHP ta CIIIA, Bu3HaYeHHST 0COOIMBOCTEH 3B 5I3KiB IIUX EKOHOMIK €

JIOCUTHh HEOOXITHHM JUIS TIOJAJBIIOTO aHaji3y PO3BUTKY CBITOBOi SKOHOMIKM B IiloMy. Ha XapakTep HHUX B3a€MOBITHOCHH

BIUIUBAE LM sl YUHHUKIB, TAKUX sK: GopMma JEpKaBHOTO YCTPOK KpaiH, iX MOHeTapHa IMOJITHKA, 3aralbHOEKOHOMIYHI Ha

MOJNITHYHI KOH IOKTYPH B Jiep)KaBax To0. XapakTepu3yun MixxaapoaHy toprieiaro CIHA 3 iHmumu kpaiHamu, Cltiji 3BEpHYTH

yBary Ha ToproBuii nedimut miei kpaiam 3 Himewyumnoro ta Kurtaem (tabn. 1). Came 3 numu kpainamu CLIA mae HaiOiLTbOTY
4acTKy AedinuTy y 30BHIIHIH Toprisii 42,8% Ta 60,3% BiamoigHo.

Taoauna 1
He¢inuT 30BHimHboI Topripai CIIA y 2017 poui
Kpaina O6csr 3T, mapa. noa. Jediuut 3T, mapa. goa. Hedimur y % Bin 3T
Kurait 656,5 -395,8 60,3 %
Kanana 589,7 -24.7 4,2 %
Mexkcuka 560,0 -74,0 132 %
SnoHist 207,6 -72,2 34,8 %
Himeuunna 155,7 -66,7 42,8 %
[Tisnenna Kopes 121,5 -24.9 20,5 %
Bcboro 3956,2 -862,2 21,8 %

Jxepeno: ckinaaeHo aBTopom 3a [1].

Hedimut y Topriemi 3 Kuraem mouar 30inpmryBatucst mBuakuMu temnamu 3 2000 poky. Tak, sxmo B 2000 pomi mpu
3arajgbHOMY JedinuTi y 30BHimHIM Toprism CLHA B po3mipi 411,8 Mapa noin. yactka Kutato B Hbomy craHoBmiia 20,2 %, To Bxe
y 2017 poui npu nedinuTti y 862,2 Mapa aoi1. yactka 30inbsmmnack 10 46 % (tabn 1.2).

Ta6nuuns 2
Je¢inut 30BHimHboI TOpriai CIIHA Tta Kuraw y 2000-2017 pokax
Pik He¢imut 3T, mapa. moa. CIIA Heginnt 3T 3 Kuraem, mapa. goa. CIIIA Yacrka Kuralo B nedinuri
2000 411,8 83,0 20,2 %
2005 833,8 218,6 26,2 %
2010 690,2 291,1 42,1 %
2015 811,6 3879 47,8 %
2017 862,2 396,2 46,0 %

Jxepeno: ckiageHo aBTopom 3a [2].

TakuMm 4nHOM, EKOHOMIYHA TOJIITHKA aaMiHicTpanii Tpamna no BigHomIeHHIO 10 KuTao He BUTIIsLIa€ TaKOI0 HEMOTPiOHOO
— IIpesupent CIIIA HamaraeTrbcs 3aXUCTHTH IHTEpPECH CBO€l nepkaBH. 3a miepion OepeseHb-ceprnienb 2018 poky 3 OOKy
azMiHicTparlii 0y0 BXKUTO HACTYITHI 3aX0IH:

3% Crynent 2-ro Kypey CIEIianbHOCTI «MiKHAPOIHI eKOHOMiuHi BiIHOCHHM» IHCTHTYTY MiXHAPOJHHX BilHOCHH KHIBCHKOro HAIL[OHATBLHOIO
yHiBepcuteTy imMeHi Tapaca IlleBuenka.
Hayxoswii kepiBauk: [lizgoca O.B., x.e.H, 1o1eHT kKadeapu MibKHApOIHHUX (iHAHCIB.
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* 22 G6epesns 2018 p. — MemopanyM 1po BBeZieHHs Tapu]iB Ha KUTAWChKI TOBAPH;

* 15 yepBus 2018 p. — BBegeHHS 25-% IMIOPTHUX MUT Ha O611M3bK0 50 Mipa. 10115

17 Bepecus 2018 p. — BBegenus 10-% ua 200 Mapa. 10, 10 KiHIA poKy — 25%.

OxpeMoi yBaru 3acilyroBye Tak 3BaHHH «3aKOH BEIMKOI KyBajin» Bix 1962 poky, sIKMi CTBEPIIKYE, 110 32 YMOBH, SIKIIO
IMITIOPT TeBHOTO TOBapy 3arpokye Hanoesneni CIIIA, nmpe3uneHT MoXe B OZHOCTOPOHHBOMY IOPSIKY BXXMUBATH BCl HEOOXiJHI
3aX0¥ IS TIOAOJIaHH Kpu3n. BimnosigHo 1o meoro 3akoHy, MinicreperBo toprimi CIIA y cBoiit KBITHEBIiH IOMOBiAL PO CTaH
METayprifHOi Ta alOMiHIEBOI IMPOMHCIOBOCTEH 3a3HAYajo, IO 3HAYHE IMIIOPTYBAHHS OJWHHUIL MPOAYKINI B IMX Taly3sx
3arpoXxye OOOPOHHIN MPOMHUCIOBOCTI, MO 1 Aano mpaBo bimomy momy 3anposamguti 25% Tapudu Ha iMmopt cram i 10% Ha
IMIOPT ANIOMIHIIO.

Bonrouac exonomiuHy noxituky Kurato mo BigHomenHto CIIA MokHAa BU3HAYWUTH HACTYIHHMH OCOOJHMBOCTSMU: 3asBH
PO BHUKPAJAaHHS IHTEIEKTyaJllbHOI BIACHOCTI aMEpPHKAHCHKHX TEXHOJIOTIYHHX KoMmaHoii; mopymeHHs HopM COT (momitmka
JeMITiHry); po3Butok nporpamu «Made in China 2025» (nmepenbauae cranoBieHHs Kutaro sik yizepa y po3poOLi IITY4HOTO
IHTEJIEKTY, aepOKOCMIYHIN Ta aBialiifHid TeXHili, eHePreTHYHOMY O00JIaHaHHI TOIIO); OCOOJMBA CTPATErist CTOCOBHO IOIYCKY
ino3emuux I1Il Ha BHYTpimHIN pUHOK (cepen HIX — 000B’SI3KOBA MPHUCYTHICTh KUTAHCHKUX TPOMAJISH Y MEHEDKMEHT]I KOMIIaHiH).

TakuM YMHOM, BpPaxOBYIOYM BCi BHINEIEpepaxoBaHi OCOOJIMBOCTI TOPrOBEJIbHUX BIAHOCHH MiX JBOMa KpaiHaMH, CIIij
3a3HAYUTH PO BiAXiA JBOX HAWOUTPIIMX E€KOHOMIK BiI MPHWHIMINB BITFHOI TOPTIBIi Ta MEpeXil A0 «IIpaBa CHILHOTO» —
3alpoBaPKEHHsT MpoTeKuioHi3My 3 Ooky CILA, sk mo BinHomeHHo no Kwuraro, Tak i 10 KpaiH-TapTHEpIB IS 3aXHCTY
HalliOHAIBHOTO BUpOOHMKA. Hacmigku maast CBITOBOI EKOHOMIKM MOXYTh OyTH HaWApaMaTHYHIIIMMH — 3HIDKCHHS
3araJibHOCBITOBOT'O PiBHS J00OPOOYTY, pO3ropTaHHs MPOTEKI[IOHICTCHKOT MOITHKHU 31 CTOPOHHU 1HIIUX JACPIKAB.
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Mimwkosa H. '
AKTYAJIbHI MIPOBJIEMH €BPO30HH

BamrotHuii coro3 po3mouaBcs SIK HepcleKTHBHA i aMOiTHa yroja MiX BEJIMKOIO KIUJIBKICTIO KpaiH 3 METOI0 NPHHECTH
EKOHOMIYHE TPOIIBITaHHS KpaiH €Bpo3oHU. [IpoTe dinancoBa kpm3a B 2007 pomi po3Kpwia iCTHHHI ¢1a0KOCTI BaIFOTHOTO COIO3Y
[1]. B pa3i kpaxy eBpO30HH TaKi MOTYTHi KpaiHu, sk Itamisg, Icmanis, Ilopryramis, [permis, Kinp, MOXyTh IyXe CHIBHO
MOCTpaXkIaTH. | B OCHOBI BOTO JISKATh HE TUTHKHA €KOHOMIYHI MTPOOJIEMH, a i O THYHI.

[TepcriekTHB Ha OJly)KaHHS HEMae, a Kpax €BPO30HM CTa€ Bce OLIbII MOXKIMBHUM. [IpsiMuM noka3zoM 1poro € I'pertisi: Bigpasy
micist MixkaapoaHoi ¢inancoBoi kpuzu 2007-08 pp. Aurena Mepkens nmooOilsiia, M0 nepuuid naker ponoMord Adinam crane
oJHouYacHO 1 ocranHiM [2]. Oxnak B gaHuid yac I'pelis Bce i€ MiATPUMYETHCS Ha IUIaBY JIMIIE 332 PaXyHOK TPOILIEH 3 ykKe
tpetboro [lakera ¢inancoBoi nornomMoru. A npobieMa Kpu3u Bee 1 He BHUpillieHa. Y cUTyallii, 10 CKJIanacsl, 3aJMIIA€ThCs JINIIE
OJIMH PO3YMHHI BUXIJ: BIIMOBHUTHUCS BiJl €BPO 1 IIOBEPHYTHCS 10 HallioHaIbHOT BaimoTH. [Ipn 1iboMy clieHapii, 1€ Ko)KHa JiepkaBa
noBepHya 0 3 bproccens cBiif hiHAHCOBHUII CYBEPEHITET, a pa30M 3 HUM 1 BiIOBIAAIbHICTh 32 JOJIIO CBOET HAIlii, MAIOTh HEBIIOMI
HACJIJIKH.

Kpax eBpo3oHU OyB OM CHIIFHUM yIapoM IO iMiJDKY Bei€l eBpomeiichkol iHTerpamnii. Kpim mporo, mis ekoHOMiK kpain €C
BUHHK OW IIPUPOAHUI 30MTOK BiJl Iepexo/y Ha HOBY (CTapy) BalIOTY.

[Ipore €Bpomneiicbkuii Cor03 HaMaraeTbCsi BHTPUMYBATH TOJIOBHI MO3WIII Ta 3aBaJUTH KpaiHAM IIOBEPHYTHCS 10O
HalliOHAIPHUX BaJIOT. Y peaJbHOMY MacumTabi yacy Taka cucTeMa BajoBHX po3paxyHKiB sik Cucrema TARGET2 B pamxax
€poneiicbkoro Coro3y 3abesnedye miaThopMy Ui peabHUX IJIATEKIB 1 BHKOPUCTOBYETHCS KOMEPLIHHUMH OaHKaMH i
nerTpansHIM O0aHkoM [3]. Llentpanpanii bank BukopucroBye TARGET?2 mis peanizanii rpomoBo-kpenuTHoi momituku. Koxen
TUTATDK MK IEHTPaTbHAM OaHKOM i KoMepHmiHHuME O0aHkaMu peantizyerscs gepe3 cuctemy TARGET2. TARGET?2 mae BaxknuBe
3HaUeHHS B MATpUMIN (iHAHCOBOi CTaOIIBLHOCTI, OCKUTLKH BOHA 3a0e3nedye (QyHKI[IOHAIBHICTh Oe3MeYHOro i eHEeKTHBHOTO
nmoToKy ormepariii. Kpim Toro, 3 Metoro 30epexeHHs1 €eBpO30HU MOTPiOHI [ii, SIKi BKJIIOUAIOTh B ce0e MiJABHINEHHS €KOHOMIYHOI i
MOJITHYHOI iHTerpariii [ep>aB €BpO30HH, (JOPMYBaHHS COI03y OaHKIBCHKOI CIIPaBH Ta BHITYCKY TaK 3BaHHX «EBpooOIiramiiny [4].

Taxox Ha 3aBaji MOCHJICHHS €BPO30OHH CTAIOTh HPUHIMIIOBO Pi3HI Miaxoan 10 GOpMyBaHHS €BPOIEHCHKOTO OIO/KETY Ta
posnoniry komrTiB. Iormsam Mixk ABOMa CTOpoHaMHM KpaiH-ydacHHIb €C poO3pi3HSIOTHCS 10 OaraTbOM TeMaMm B TOMY YHCIHI
MOATKOBOI 1 IPOIIOBO-KpeAnTHOI nomiThkH. HiMeyunHa minrpumye OanmaHCyBaHHS OIOJDKETIB 1 3/iHCHEHHS 3aXOMIB JKOPCTKOL
€KOHOMIT KpaiH, 110 3HaXOAAThCS Y BaKKOMY (hiHaHcoBoMy craHoBHIIi (Taki sik I'pewist). HiMedunHa minTpuMye i BUMOTH SIK
YMOBY JUIsl HalaHHs (piHAaHCYBaHHS 3a00proBaHOCTI KpaiH. ['pemis, 3 iHIIOTO OOKY, € NMPUXUIBHUKOM YPSAOBHX BUTPAT 3 METOIO
JonoMoru cobi Buiitu 3 nenpecii. Ha gonatox 1o nporo, 6araro BamoT KpaiH, SKi 3aJIMILININ CBOIO HalliOHAJIBHY BAJIOTY, MOXYThb
MIPU3BECTH JI0 BEIMKUX MMOPYIICHb TOPTiBIi, OCKUIBKH TOBIOCTPOKOBI JUHAMIKH BAJTIOTHUX KypciB (a00 MOBHA BiJICYTHICTH iX y
MeXax €BPO30HH) MOYHYTh MAaCHBHO BiIPi3HATHCH OJMH Bix ogHOTO. Ile mocimabmoe posb €Bpo. Ile Takox BIDIMHE HA KpaiHH, 10
He € eBporneicbkumu wieHamu €C, y Tomy gnci Taki, sk CIIA gu Kuraii, Xoua i MEHIIIOI0 MipOI0, OCKIJIbKH OOCST TOPTIiBII Ta,
0CO0JIMBO, OTO iHTETpAIlis K MPABHIIO, 3BOPOTHHO KOPETIOIOTH 3 BiJICTAHHIO [5].

3! Crynenrtka 2-ro Kypcy MaricTpaTypu OCBiTHHOI mporpamu «M®Iy, CIELiatbHOCTI «MDIKHAPONHI EKOHOMiuHi BiIHOCHHM» IHCTHTYTY

MDKHapoaHUX BigHocHH KHiBchKoTo HarioHansHOTo yHiBepcuteTy iMeHi Tapaca IlleBuenka.
Hayxoswii kepiBauk [lizgoca O.B., k.e.H., JOIEHT Kadeapu Mi>KHAPOJHUX (iHAHCIB.
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OTxe, HEMOXJIMBO Tepen0aunTH MaiOyTHBOTO CIICHApII0 PO3BUTKY €Bpo3oHHM. OpHaK dUepe3 3HAYHE KUTbKICHE
MOM'SIKIIICHHST [IEHTPAJILHAM €BPOOAHKOM, 10 BHUKOPHCTOBYE PHHOK BTOPHHHHMX OOJiramiid, a TakoX MacoBi MNpoOieMu
ITAMKCHKUX Ta 1CTIAHCHKUX OaHKiB, My)ke TIMOOKWI CIaj € JOCUTHh IMOBIPHHM 1 Maike HEMUHYYHM, SKIIO MOTOYHI TEHIEHIT
OyIyTh IPOIOBXKEHI.

IIpore xii 3 MOCHICHHS POJIi €BPO3OHH BXKE BeIyThCs. €Bpomeiickka komicis xode crBoputH Capital Markets Union B 2019
poui [6]. Capital Markets Union € ininiatuBoto €C, sika cripsiMoBaHa Ha MOTJIMOJICHHS Ta IMOJAJIBINY IHTETPAllil0 PHHKIB KamiTamy
28 kpain-uneniB €C. Lleil mpoekT Mae Ha MeTi: HaJaBaTH HOBI JpKepesia piHaHCYBaHHS JUIs HiIIPHEMCTB, OCOOIMBO JUIS MalUX Ta
CepelHIX MiANPUEMCTB; 3MEHIINTH BUTPATH Ha 3aJy4€HHs KalliTajly; 30UIbIIMTH BapiaHTH 3a0IIaKeHb 10 BcboMy €C; cnpusitu
TPaHCKOPJIOHHOMY IHBECTYBaHHIO Ta 3aJy4CHHIO iHO3eMHHX iHBecTHLiH B €C; MITPUMYyBaTH JOBrOCTPOKOBI MPOEKTH; 3pOOUTH
¢inancoBy cuctemy €C 0inbII cTaOUIBHOIO, CTIHKOIO Ta KOHKYPEHTOCIIPOMOKHOIO.

st nocarHeHHs 1MX 1ijield €Bponelichbka KOMICIS 3alponoHyBana IUlaH Ail, 110 MICTUTh HU3KY KPOKIB JUIs TOCTYHOBOTO
OymiBHHMIITBA COIO3y DWHKIB KamiTaly, skuii Oyzae 3aBepiieHo a0 2019 poxy. Bimemicts 3axomiB crpsiMoOBaHI Ha 3MiIICHHS
(hiHaHCOBOTO TIOCEPEIHNUIITBA HA PUHKH KaIliTaly Ta MOJO0JIaHHA Oap'epiB, AKi OJIOKYIOTh TPAHCKOPIOHHI iHBECTHIIII.

Capital Markets Union 30inpmmts (iHaHCOBY cTabimpHICTE B €C 1 Oynme CHpUSATH MiOBUIICHHIO CTIHKOCTI €KOHOMIKH
BaJIFOTHOTO COIO3Y.
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M’axoma 0.
MIBHIYHU MOTIK 2: ®IHAHCOBI HACJILJIKH JJ151 YKPATHA

"[liBHiyHEAH TOTIK 2" — TPOEKT MaricTpanbHOro rasompoBony 3 Pocii B Himewumny dwepe3 banriiicekke Mope, mo0
3a/[0BOJIGHUTH MOMUT criokuBauis B €C. Moro GyiBHUITBO MIaHyeThCs 3aBepIINTH 10 KiHis 2019 poky (pik 3aBepuieHHs i
YMHHOTO KOHTPakTy MiX [‘asmpomom Ta VYKpaiHOIO Ha TpPaH3UT POCIHCHKOTO Tra3y 4epe3 YKpaiHChKHH MaricTpallbHHUH
TPYGOIPOBIJL, 32 KO Yepe3 YKPAiHCHKY CHCTEMY Ta30MpPOBOJIY Mae MOCTaYaTiCh He MeHI Hixk 110 mupa M a3y Ha pik, mo MaB
npuHecTH A0xia 6mau3pko 2 mMipa 350 mu $ y 2009 poui [1]) Ta omuiHIOETHCSI B 8 MIIp/I €BPO.

"[liBHivHKH TOTIK-2" € po3mupeHHsM "IliBHigHOTO MOTOKY". CymapHa mpoekTHa MOTyKHIcTh "IliBHIYHOrO TWOTOKY" i
"ITiBHiaHOrO MOTOKY-2" cTaHoBHTH 110 Mipx M° rasy Ha pik [2]. 3a mannmu €Bpomneiichkoi Komicii y 2017 porti po3moxin obcsris
TpaH3uTy Trazy Ha puHOKk €C OyB Takum: Ykpaina — 44% (43% y 2016 poui), [TiBniyauit notik — 30% (28% y 2016 poui) Ta
binopyce — 24% (26% y 2016 poi) [3].

3a pospaxyHkamu ['a3nmpomy co0iBapTiCTh TPAHCIIOPTYBAHHS Tra3y HOBHUM ra3onpoBoaoM Oyae 16,9 $, mo € aemeBnimm,
HiX ykpaincekoro I'TC.

Kommanist Nord Stream 2 AG, 1110 3aiiMaeThesl IaHyBaHHAM OymiBHHIITBA, Ha 100% Hayexuts pociiickkomy “Tasnpomy”
[2]. "T'asmpom" — HaiiOinpma Ta30Ba KOMIaHISI CBITY Ta HaWOUIbIIE akIliOHEpHe TOBapUCTBO Pocii, mo 3aiimMaeThcs
Te0JIOTOPO3BIIKOI0 Ta BHAOOYBAaHHSIM IPHUPOIHOTO Ta3y, ra30BOr0 KOHJEHcATy, HadTH, iX TpaHCIOPTYBaHHIM, HEepepoOKoIo,
peaiizaniero B Pocii Ta 3a 11 Mmexamu [4].

Janis — ocTaHHS aAepXaBa, ska NMOBWHHA Oyila HajaTH O3B Ha HpokiajaeHHA japyroi rutku "IliBHiYHOrO MOTOKY".
Jlo3BoM Ha MPOKJIaJICHHsI TPYOONIPOBOY paHinie Bxe Buanu Himewunna, lsenis Ta Qinnsuuis.

"TliBHIYHAN TOTIK-2" 3aJIMIIAETHCS OHIEKO 3 HANOLTBIIUX HeOe3nek s YKpainu. [Ipore OyIiBHUITBO Ta30IPOBOIY MOXKE
CTaTH TIOPa3Kok0 He JuiIe Ju1s YKpainy, a i must €C.

1) "TliBHiyHMH TOTIK-2" — 3arpo3a A cyBepeHiteTy Ykpaian, Monmosu Ta binmopyci, agke nMpoekT Mae Ha MeTi
PO3MIMUPEHHS TeoCTpaTerivHoro BIMBY Pocii Ha €BpoIry NIIsXoM TOMiHYyBaHHS Ha €HEPTe€TUIHOMY PHHKY.
2) Hi Pocis, Hi €Bpona He MOTPeOYIOTh JOJATKOBUX TPYOOTPOBOIIB ISl TIOCTAYaHHS pociiichkoro razy. Y 2017

pOIll BUKOPUCTAHHS POCIHCHKOI €KCHOPTHOI MoTyXHOCTI g0 €C craHoBwio Jywmme 61%, 3anumaroddl HEBUKOPHUCTAHOIO
notysxHicts 100 Mapa M.

3) "[TiBHiyHKMH NOTIK-2" 301MBIINTE €BpOIICIChKY 3anexHicTh Bix Pocii i ckonuentpye 70-80% immopry rasy Ha
OJTHOMY MapuIpyTi I KoHTponeM Kpemus [4].

IIpuzBene no0 100% 3amexHocTi okpemux kpain (Himewunna - 45,3%, Iramis —45,4%, Asctpis - 50%, Uexis - 64%,
Typeuuuna - 65,4%, Yropmuna, bonrapist i Makenonis - 6mmu3bsko 100%) [S].

4) "[TiBHiyHKM# 1OTIK-2" mo3uiionye Pocilo sk roloBHOro nocravyaigbHUKa razy B €C, 4MM MOXe NPUAYIIUTH
MOJKJIMBOCTI JJIsi HEPOCIHCHKUX KOMITAHIH I0JI0 eKCIIOPTY 3PIIPKEHOTO ra3y 10 €BpOCoro3y.

32 Cryzmentka 2-ro Kypey CHelialbHOCTI «MiKHAPOIH] eKOHOMIUH] BilHOCHHIY [HCTHTYTY MiKHAPOJHHX BifHOCHH KHIBCHKOTO HALIOHATBEHOIO
yHiBepcuteTy imMeHi Tapaca IlleBuenka.
Hayxoswii kepiBank: Kysuenosa H. B., x.e.H., nouenT xadenpn Mi>kHapogHuX (hiHAHCIB.
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5) VYkpaiHa € OCHOBHOIO TPaH3UTHOIO KpaiHOIO pociiicbkoro razy ao €spomu. [Iporsrom 2017 poky depe3 Hei
TpaHcmopToBaHo 93,5 mupa ky0 M ra3zy. Lle 6JIM3bKO MOJIOBUHU EKCIIOPTY pociiickkoro ra3y a0 €C i TypeuunHu.

6) MockBa Ta i TPUXWIBHUKH CTBEPIKYIOTh, 10 yKkpaiHcbka ['TC HeHaxiiiHa 1 moraHo yTpuUMyeThcs. OmHaK
CTaTHCTHKA TIOKa3ye, IO PiBeHb IHIMIEHTIB B YKpaiHi 3a octanHi 20 pokiB He nepepuinryBas 0,06 Bunaaky Ha 1 tuc km. Y Pocii:
0,22 Bunagky Ha 1 THC KM.

7 "[liBHiyHMH TOTIK-2" He OOOB'I3KOBO 3A€HIEBUTH ra3. TpyOompoBin BHMaraTuMe 3HAYHUX IHBECTHLIN BiX
"T'azmpomy” 1 eBponelcbkux kommasidd. Lle 3a0e3neunTs HU3BKWII JOXiJ NPOTArOM TPHBAJIOTO 4acy, 00 KOMIaHii JOBEJETHCS
NpOJaBaTH r'a3 32 pPUHKOBUMH IiHaMK HiMeudnHi Ta iHIIMM KpaiHam.

"T"azmpom", mBuAIIE 32 Bee, CIPOOYE BITHOBUTH CBOI IHBECTHIIT 3aBJISIKY ITiABUIIIEHHIO IiH Ha Ta3 JJIs KpaiH, SKi HaJMipHO
3aJIexarh BiJl pOCIiiCEKOTro rasy.

8) SAxmo "IliBHiuHMH nOTIK-2" Oyne 3aBepuieHo, €Bpomna Ta "['a3npom" BTpaTATh THYYKICTh Ta CIIPOMOXKHICTBH
30epiratu Ta3 B yKpaiHChKMX cxoBumiax. l[IBumme 3a Bce, MOBENETHCS iHBECTYBATH OiNbIlle KOMITIB y 30epiraHHA y BHIAAKY
HA/I3BUYAHAX CUTYAIIil Ta MTKOBOTO ITOTIUTY.

9) Sxmo razompoBin Oyme moOymoBanmii, BiH mimipBe emHicTe €C. MOCKBI Be BHajocs 3aBIaTH 3HAYHUX
no6iuamx 30uTKiB €qHOCTI €C. 20 3 28 uneHiB €C BUCTYHarOTh MPOTH MPOEKTY 1 TIIBKH TPH € TBEPAUMH TNPUXMILHUKAMU:
Himeuunna, Asctpis i Hizepmanam.

10) Haii6inbm ypaznueBum micuem npoekty € Qinancysanus. Beeneni CIIIA exoHowmiuHi caHkiii mpotu P® He
JIO3BOJISIFOTH  POCIICBKMM KOMIIaHIIM OTPUMYBaTH JIOCTYH A0 MDKHApOAHOTO (iHAHCYBaHHS BEIUKHX HPOEKTIB Ha 3pa3oK
"[liBHiyHm# motik-2" [5].

11) npoekT OyJe MaTu BHCOKY BapTicTh (cymapHa BapTicTh nepeBuuuth € 40 mapa. 3 Hux 70% Oyzae 3aimydeHo y
BUIJIA/I POEKTHOTO (piHAHCYBaHHsI, a pelITa BUILIATh akiionepu. KpiM toro, motpedytoTs mie nmonas € 30 Mip/ 11 CTBOPEHHS
HOBUX ra3omnpoBoaiB B €Bpori i HiMeuuuHi), siky B MIICYMKY 3aIJIaTsATh €BPOINEIHCHKI CIIOKUBAaYl B LiHI Ha ra3 [6].

Sxmo BipuTH oIiHKaM €BpPOKOMIcCii, TO HaWOIMBIINK 30WTOK Oyne 3aBIAaHO YMHHUM TPAaH3UTHAM KpaiHaMm i, B mepiry
yepry, Ykpaini. [licis 3amycky TpyoompoBoay "I"asmpom” Bxke o0irpie 3HU3UTH MOCTavyaHHs ra3y depe3 YKpaiHy a0 15 mupn M’
MIOpiYHO, 1 I o0cAru OymyTh MpH3HAYEHI IS KpaiH, AKi MEXYIOTh 3 YKpaiHOI. AJle SKIIO BpaxyBaTH, IO YKpaiHChKa
ra30TPaHCIOPTHA CHCTEMa PeHTabelbHa TPH TPAHCIIOPTYBAaHHI Helo 50 MIpa M° mIOpiuHO, TO YKpaiHa B pe3y/IbTaTi BTPATH IHX
TPAH3UTHUX MOXJIMBOCTEHl Oyne HeZOoOTpUMyBaTH Iopiuno 6mm3bko 3% BBII, mo craHoBUTH OnmM3bko 2-3 Mupn $, a BapTicTh
I'TC 3aM3UTECS yn'saTepo y pasi MOBHOTO NMPHUIHMHEHHS HEIO TPAH3HUTY POCIHCHKOTO Ta3y no €spomn [7, 8].

HeratuBHuii BIutiB Oy/ie Ha 30BHIIIHLOTOPTOBENBHE CaJIbI0 32 PAXYHOK 3MEHIIICHHS CKCIOPTY Ha OIM3bK0 6%.

VYce Buie3a3HaueHe Npu3Be/e 10 TOro, M0 KpaiHa Oy/e 3HaXOAUTHCS B €HePreTHYHIN 1301511

OTxe, U IOJJOJIAHHS MOXIIUBOT KPU3H HEOOX1THO:

1. 1106 VYxpaiHa pa3oM 3 €BpONEHCHKMMH MapTHEpaMH MiAroTyBaja PEaiCTHYHY HPOIO3MIII0 JUIsi ra3oBOro
Tpau3uty micis 2019 poky. "OpHi€0 3 OCHOBHUX CKJIaJJOBUX L€l MPONo3uiii NoBUHeH OyTH anGanuiiHr "Hadrorasy" (BuaineHHs
B OKpEMY KOMIIaHiI0 KepiBHHKA Ta30TPAHCIIOPTHOI CUCTEMH), IO AO3BOJIMUTH HOMY BiJIOBinaTH BUMoram TpeThoro eHepromnakera
€C.

2. [loBuHeH OyTH cTBOpeHMIT KOHcOpIiyM 3 ympasiiHHsA ['TC 3 pecrnekraOenbHUMH Ta30BUMH €BPOICHCHKIUMHU
orepatopamH, fKi He OepyTh ydacTi B iHmUX mpoekTtax "Tazmpomy" mis GopMyBaHHS TEPEKOHIUBOI MO3UIIT IS IIEPETOBOPIB
VYkpainu 3 "T'aznpomoM" Ipo yMOBH HOBOTO TPaH3UTHOT'O KOHTPAKTY.

3. 30epexeHHS MPUITHATHUX IIiH HAa Ta3 Ta PEKOHCTPYKIIiSI 3aCTapiIX TPYOOIIPOBOIIB.

4, HeoOxiaHo BecTH poOOTY i3 3ay4eHHs KOIITIB iIHO3EMHHX 1HBECTOPIB, a TAKOK 3HAWTH HEOOXIiTHI 00CATH Ta3zy
JUTSL peHTa0eIbHOT eKCIITyaTallii CHCTEMHU.
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Haymenko A

OCHOBHI TEHJIEHIIII CYYACHOI'O ETAITY TPAHCHAIIIOHAJIIBALIT CBITOBOI EKOHOMIKH
Y 2017 poui 3aranpHa cyma npsmux iHozemHux iaBecturiit (I1II) ckopotmnace Ha 23%, cxkmaBmm 1,43 Tpia gon. CIHA
npotu 1,87 tpmu gomn. CIHA B 2016 pomi [2]. /laHe 3HWKEHHA aOCONIOTHO HE Y3TOJKYETHCA 3 JTUHAMIKOIO 1HIITHX

33 Crynent 1-ro Kypey CHELianbHOCTI «MiXHAPOIHI eKOHOMiUH] BiTHOCHHM» IHCTHTYTY MiXHAPOJHHX BilHOCHH KHIiBCHKOrO HAILIOHATBLHOIO
yHiBepcuteTy imMeHi Tapaca IlleBuenka.
Hayxoswii kepiBauk: Iliggoca O.B., k.e.H., TOIeHT kadeapu Mi>XHApOJHUX (iHAHCIB.
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MaKpOCKOHOMIYHHX ITOKa3HHKIB, Takux sk BBII ta oGcsar toprismi, siki B 2017 pomi icroTHO 3pocnu. [laminHs Oyiio 4acTKOBO
00yMOBIIEHO 3HIKEHHSAM YUCTOTO BapTICHOTO 00CATY TPAaHCKOPAOHHUX 3IUTTIB 1 MOTTIMHAHDG Ha 22%. AJte HaBiTh 6€3 ypaxyBaHHS
BEIIMKUX PAa30BUX YIOJ i PECTPYKTYpHU3allii KOpIopaIlii, 3aBIasiku sIkuM pizko 3pociu obcsru 111 B 2016 porti, 3HmkeHHs B 2017
POIIi 3UTHIIAETHCA JOCUTh 3HAYHUM. OOCAT OTOJIOMIEHUX IHBECTUIIH B HOBI MPOEKTH, SIKUH € OJUHUM 3 TIOKa3HUKIB MalOyTHIX
TEHJEHIIIH, TakoX 3HM3UBCA Ha 14% 1o 720 mupx mon. CIIA [4].

e Hanxomxenus Il B xpainu, wo poszeusaiomuvcs, sk 1 paHime 3anumabcs Ha piBHi 671 mipa nmon. CIIA, mo He
JIEMOHCTPYIO€ BiTHOBJICHHS micist maainasa Ha 10% B 2016 porri.

e Tpusaino ckopoueHHst notokis I111 B Agpuxky, axi nocsrim nozHauku 42 mapza non. CHIA, mo Ha 21% Hmwxue piBas 2016
POKy. 3HI)KEHHS 3a3Ha4ajocsi B OCHOBHOMY B IPYIIi BEJIMKHX €KCIIOPTEPIB CUPOBHHH.

o [Tpuruus Il B kpainm, mo po3BuBaIOThCs A3ii cTabuIbHO 3anmmuaBcs Ha piBHI 476 mupn non. CLIA. [lanumit perion
BITHOBUB CBOI MO3MUIIiT HalOibIoro oxepxysada 111 B cBiTi.

o 3aBIAKH ITOXKBABIICHHIO €KOHOMIKH KpaiH Jlamurcokoi Amepuxu i Kapubcwvkoeo baceriny nipurmms 111 B mieit perion 3pic
Ha 8% 1 mocsr 151 mupx mon. CHIA. 36inpmenns 0yio 3adikcoBaHO BIEpIIE 32 OCTAHHI IIICTh POKIB, OHAK OOCITH HAIXO/IKCHb
III sk i panime HabaraTo Hikde miky 2011 poky, BiA3HAYEHOTO i 9aC CHPOBHHHOTO OyMYy.

e HecTaOimbHUMH 3aJIMIIAIOTHCS I1HBECTHUIIIIHI MOTOKM B KpaiHU 31 CTPYKTYpHO CJIAOKOI0 i BPa3jMBOIO EKOHOMIKOIO.
HanxomxeHHs iHBECTHLIHN B Hatimenw po3eunymi kpainu Brano Ha 17% no 26 mapx mon. CIIA. V kpaiHax, 110 pO3BHBAIOTHCA,
SIKi HE MalOTh BUXOJY /IO MOPsi, IIeil MOoKa3HUK Jeio 3pic (Ha 3%) mo 23 mupx mon. CIIIA.

e Hanxomxenns 111 B mani ocmpisni kpainu, 1o po3BUBaroThes 301abnuBes Ha 4%, ckinasum 4,1 mapa gon. CILIA.

e Pizko - Ha 37%, mo piBust 712 mupa gon. CHIA - ckoportuBcst HaaxojpkeHus Il B possunymi kpainu. 3 ornagy Ha
3MEHILIECHHS KIJIBKOCTI BEJMKHX Yroj 1 omepamid 1o pecTpyKTypu3alii Kopropauii, sKi BH3Ha4anud IJI00AbHY IUHAMIKY
inBectHii B 2016 poui, 00csAr TpaHCKOPJOHHUX 3JIMTTIB 1 MOTJIMHAHB BIaB Ha 29%. 3HaYyHe CKOPOYEHHS NPUILIMBY 1HBECTHIIIH B
YIMAaJIOMY CTYTICHI TOSICHIOBAJIOCS IMTOBEPHEHHSM JI0 KONHIIHIX piBHIB B CriomydeHomy Kopomisetsi i Cnonydenux LltaTis micns
cruteckiB 2016 poky.

e Hanxomxernns IIII B kpainu 3 nepexionor exonomixor IliBnerHo-Cxigaoi €Bpomm i ChiBapykHocTi HesamesxxHux
Hepxas (CH/]) 3am3uBcs Ha 27% no 47 mapxa non. CIIA - 6inbin Hu3bKH piBeHb 3a nepion 3 2005 poky Bif3HAYaBCs TLTBKH
OIVH pa3. B OCHOBHOMY Ile 3HIJKCHHS IMOSICHIOBAJIOCS MIIABOIO AnHaMikoro I1II B 4oTMpHOX OCHOBHHX MpuiiMaioumx KpaiHax
(Pociiicekoi ®enepanii, Kasaxcrani, AzepOaiimkani Ta Ykpaini). Ha nmpotuBary 1pomMy, BHBE3€HHS KOIITIiB 3pocio Ha 59% mo
piBas 40 mupn gon. CIHIA B pe3ynbTaTi BEJIMKHX BKJIAJCHb B HOBI NPOEKTH 1 JAEKUIBKOX BEJIMKHMX NPUAOaHb, 3pOOJICHUX
OaraToHaIiOHAJLHUMU MIAMIPUEMCTBAMU, IO 0a3yr0Thes B Pociiichkiit denepariii.

e [Ipocnosu nuHamiku 3aranbHocBiTOoBUX I1II B 2018 poui mokasyioTh HecTaOlibHE 3pocTaHHs. [IporHo3yeTbes neske
3pocTaHHs robanbHUX 00csriB iHBecTHLil (1o 10%), ane mpu HbOMY BOHHM SIK 1 paHime OyayThb HM)KYE CEPEAHBOrO DiBHS
ocranHix 10 pokis [1].

OcTaHHIM YacoM Bce OinbIlie KpaiH MOYHWHAIOTH OiBII KPUTUYHO CTaBUTHCS 10 1HO3eMHHX iHBecTuiiil. Beemeni B 2017
poli HOBi 0OMEKeHHS a00 HOPMH PETyIIFOBaHHS 1HBECTHUIIIMHOT NiSTTPHOCTI B OCHOBHOMY CTaJIH BiJOOpaKeHHSIM ITOOOOBAHb MO0
HAIlIOHAFHOI OE3MEeKH 1 HAasIBHOCTI y iHO3EMHHX BIIACHHKIB IpaB BIIACHOCTI Ha 3eMITIO 1 IPUPOIHI pecypcu. Y NesKHX KpaiHaX
MIOCHJIIOETBCS  CHCTEMa KOHTPOJIIO MOIJIMHAHb 33 y4YacTI0 IHO3EMHMX KOMIIaHiM, 30KpeMa IOJO CTPaTeTiyHUX aKTUBIB i
TexHonorivHuX (hipm. Kirbka kpaiH po3misIaroTh MOKIMBICTE TIOCHIICHHS MTPOIETYp PO3TILIAY 3asIBOK Ha 3IIHCHCHHS 1HBECTHIIIH.

[lepenoMumMii MOMeHT HacTaB y cdepi YKIAQACHHS IHBECTHIIMHUX JOTOBOPiB. 3a KUTBKICTIO YKJIaIeHHX HOBHUX
MDKHApOAHUX 1HBecTuIliiinux yron 2017 pik BHSBHBCS Ha OCTaHHBOMY Micii 3a mepioa 3 1983 poky. Kpainamu ykinageno 18
HoBuX MIV: 9 nBocToponHix iHBecTHuiiHuX noroBopis (1) i 9 morosopis 3 iHBecTuiiHuMu nonoxxenusmu (JI11). HaiiGinbiry
aKTHBHICTh mnposiBisuia TypeuurHa, sika ykijajga YOTHPH JIOTOBOPH, IOTIM ciinyBaB ['onkonr, Kwuraii, skuii mianucaB nBa
JoroBopu. Y mepioa 3 ciuns no 6epesens 2018 poky Oyno mianucano me Tpu MIC. Kpim Toro, Brepiie 0yJo po3ipBaHo Oiiblie
JoroBopiB (22), Hix ykimageno HoBux MIC (18). OcobnrBo akTHBHO BUXOAMWIH 3 10roBopiB [Hmis i ExkBagop. AKTUBHO TpUBAIA
MeperoBOpH 110JI0 YKIIAJIEHHsI PETIOHAJIbHUX Merayroj, ocotinBo B Adpuui ta Asiil. [louanuch neperoBopu Hiofo mneperisiy
HA®TA, B TOMY YHCIIi YaCTHHH, IO CTOCYEThCS iHBECTHIIN [1].

Ckopouenns [1II Oyno Bia3Ha4YeHO 3a MiJICYMKaMH BXKe€ JPYroro poky mnocmiiab, To6to 2016 i 2017-nx poxiB. HerarusHi
teraeHuii B puHamini Il mosicHrooThCS KinbKOMa QakropaMu. Mojeni MiKHApOJHOTO BHPOOHHITBA, IIO HE BHUMAararoTh
BEJIMKUX aKTHBIB, MMOPOPKYIOTh CTPYKTypHI 3pymieHHs B I1I1. Ille oqanM cepifo3HUM (akTopoM € 3HAUHE 3HMKEHHS MMOKAa3HUKIB
npudytkosocti 11l 3a ocranni n'ste poki. ¥ 2017 poui riobansaa npuOyTkoBicTh I1II, mo po3mingyoTseess B NpuiMaldnx
KpaiHax, 3HU3MIacs 10 6,7%. Xxoua MOKa3HUKH NMPUOYTKOBOCTI B CEPETHHOMY SIK 1 paHIIlIe BUILE B KPAiHAX, W0 PO36UBAIOMbCS 1
Kpainax 3 nepexionoio eKoHoMiKolo, OUIBIIICTh PErioHIB HE YHUKIW 3HWXKYBaIbHOI TeHAeHHil. B Agpuyi, nanpuknan,
npuOyTKoBicTh iHBecTumiii Bmama 3 12,3% B 2012 poui mo 6,3% B 2017 pomi. OckiTbKH OCOONHMBO BHPAKEHHHA XapakTep
3HIKEHHS HOCHTH B perioHax, ski 3amexartsb Bix [l B cupoBHHHHIA ceKTOp, Te, M0 BiIOYBA€ThCS, MOXHA YACTKOBO ITOSICHUTH
MaJiHHAM I[iH Ha CHPOBHMHHI TOBapH B mel mepion. OxHaK MMPOKI MacmTabu MajiHHA AAlOTh MiACTaBy TOBOPUTH PO BIUIMB i
CTPYKTypHUX (aktopis [1].

Sk ouikyBanock Ha no4atky 2018-ro poky, oocsru I11 3a mincymkamu 2018 poky moBepHYTbCS 710 MO3HAYKK B 1,8 TpiH.
noi. CIIA. 3pocranns rio6ansaoro BBII npornosysanocs Ha piBHi 3,1% [3].

OnHak, BXKe 3apa3 TakHi MPOHO3 31a€ThCsl HabaraTo MeHII MOXIMBUM. bepyun 1o yBaru TopriBenbHy BiliHy mixk CIIA,
€C Ta Kurtaem oueBuiHO, o iHBecTopu OynyTh He3awikasieHi y 30umbmenHi I111. He xaxyun Bke mpo 0JHOCTOPOHHIN BHUXij
CIIIA i3 «saepHOl yroam» Ta BBEJCHHS CAaHKIIIM HE JIMIIC HAa ipaHChKI KOMIIAHIl, a i Ha BCI KOMIIaHii CBITY, sIKi BeqyTh Oi3HeC 3
Ipanom, Ha sixi €C, 1110 JOBOII CHIIBHO 3aJIEXKHUTh BiJl IpaHCHKOI HA()TH, TAKOXK IUIAHYE BiJIIOBICTH N3epKAILHIUMHU CAaHKIIISIMU.

Hampyra i HeBmeBHeHicTh y CBiTi 3pocTae, amke CIIIA noOpoBUTEHO BiAMOBHIIUCH BiJl CBOEI TPAIHIIHOI PETYIATOPHOT
¢dyHK1ii, Bce Oinble MpUMarOdM poiib AecTadiiizaTopa MDKHAPOAHMX Ta €KOHOMIYHUX BIHOCHH y cBiTi. Ha Hamy mymky,
nmoaiOHa TEHACHIIIS 10 Ae3iHTerparlil CBITOBOI €KOHOMIKH 3a HASBHUM OaJlaHCOM CHJI Y CBiTi Oy/ie HEBIIMHHO MPOJIOBXKYBATUCH 10
BiIMOBH OJIHI€T 31 CTOPiH Bix aMOiIliii 10 eKOHOMIYHOT TereMOHii, a00 0 BUXOy Ha JIAMPYIOUi MO3HUIIii HOBOT'O T'PaBIIA.
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Open B. *
TPAHC®OPMAIIISA BAJTIOTHOI'O PET'YJIIOBAHHS TA ii BIUIUB HA EKOHOMIKY YKPATHH

BpaxoByroun 3aneXHICTh YKPaiHCHKOT €KOHOMIKH BiJl iHO3€MHOI BaJIFOTH, BUHUKAE TTOTpeda y po3poOIli Ti€eBUX MeXaHi3MiB
perymoBaHHs cpepu BaIOTHUX BiTHOCHH. E(eKkTHBHI peryssITWBHI iHCTpYMEHTH 3a0e3NedyBaTHMYTh CTA0UIBHICTD BaJFOTHOTO
KypCy, 3aXHIIaTUMYTh HAIlOHAJIbHY BATIOTY BiJl HETaTHBHOTO 30BHIMIHBOTO Ta BHYTPIIIHBOTO BIUIMBY, CTHMYIJIOBaTUMYTbH
PO3BHUTOK 30BHIIIHLOEKOHOMIYHHUX 3B'SI3KiB, 1110 BPEIITI CIPHATUME PO3BUTKY YKPaTHCHKOI EKOHOMIKH.

MexaHi3M BaJIOTHOI'O pETyJIOBaHHS — I CYKYIHICTb B3a€MOIIOB’S3aHMX €JIEMEHTIB: IHCTPYMEHTIB, METOMIB Ta
3a0e3reueHHs], KOMIUIEKCHA B3a€MOJisl SKUX 3a0e3neuye 3[iHCHEHHs Cy0’€KTaMHM BalIOTHOTO PEryJIIOBaHHS HOPMAaTHUBHO-
PEryJISTHBHOTO BILIMBY Ha HOro 00’€KTH BiAMOBIAHO JI0 BU3HAUCHUX I[iJICH, 3aBaHb, IPUHIMITIB Ta QyHKI#H [1, ¢.217].

Tpanchopmariisi MexaHi3MIB BaJIOTHOTO pEryllloBaHHA B YKpaiHi mnepenbavyae mepexing mo JibepanbHOl Mozedi
pEryIIOBaHHSI.

Kpainu 3 po3BHHEHOI0 €KOHOMIKOIO HPOTATOM OCTaHHIX IECATHIITH JIiOepanizoByBaimu (DiHAHCOBI pUHKH, 30KpeMa IIeH
nporec posnovascs y CIIIA i 3romom meit kypce posmouanu i kpainu €Bpomu. Pyx mo mibepamizamii # inTerparii ¢piHaHCOBOI Ta
0aHKIBCBKOI MisNTBHOCTI OTPHMaB HOBHH IMIYJNbC 31 CTBOpeHHsAM E€Bporeiicbkoro Coro3y, a i3 cepemman 1990-x pokiB mi
TCH/JCHII1 MONIMPHUINCS W Ha KPaiHU 3 EKOHOMIKaMH, 1[I0 PO3BHBAIOTHCS.

OdimiitHe TporoNOIIEHHST HOBOTO eramy y cdepi BalOTHHX BIJHOCHMH B YKpaiHi BigOymock y 2016 pomi muisxom
npeserranii Harionansanm 6ankoM KoHnenmii HOBOro BaIFOTHOTO PETYIIOBAHHS, 110 BUKJINKAJIO HEOJHO3HAYHY PEaKIliio cepen
HaYKOBIIIB Ta IPAKTHUKIB.

BigmosigHo no 3akony Ykpainu «[Ipo BamroTy i BaIIOTHI omeparii», HU3KY KpOKiB majst Jjibepaiizaiii BallOTHOTO
peryiroBaHHs Oy/e 3aMpoBaPKEHO 0pa3y Micyisl MOYaTKy il 3aKoHY. 30Kpema:

® IPAaHUYHUI CTPOK 3/IHCHEHHS PO3PaxyHKIB 3a €KCIHOPTHO-IMIOPTHHUMHU KOHTpAaKTaMH Oyne po3upeHo 10 365 aHiB
(3apa3 Bin cranoButh 180 1HIB);

e Oyzie CKacoBaHO BAJIIOTHUI HAarIA] ISl €KCIIOPTHO-IMITOPTHUX onepaniii Ha cymy 1o 150 tuc. TpH.;

e iHUBiTyasIbHI BaJIIOTHI JiIeH31i OyJe ckacoBaHo. HaToMicTh 3 IBUTBCS CHCTEMa €ICKTPOHHUX JIIMITIB;

e OyIyTh CKacoOBaHI CaHKIi Y BUMISAAI NPUIMHEHHS 30BHINTHHO-€KOHOMIYHOI MisTTBHOCTI 3a MOPYIICHHS CTPOKIB
PO3paxyHKiB;

e Oyme mo3BoNieHO online KymiBimoO iHO3eMHOI BaimioTH (ismuHuME ocobamu. [lpm 1BpOMy Ha Taki ormeparii
PO3MOBCIOIKYBATUMETHCSL AHANOTIYHUN JIIMIT, SK 1 Ha KYIIBIIO TOTIBKOBOI BamiOTH (3apa3 — gm0 150 Thc. TpH. Ha JCHb
B eKkBiBasieHTi) [2].

3 oxHi€i CTOPOHM, BIPOBA/PKEHHS JiOepaibHOT MOJEINi BAJIOTHOTO PEryJIIOBaHHS MaTHME Psijl MO3UTHBHUX HACHIJKIB,
cepell SAKUX CIPOIICHHS JOCTYIy HAa MDKHAPOIHHH (hIHAHCOBHH DPUHOK, 37CHICBICHHS BapTOCTI Ta MOJIMIICHHS JUCIOKAIN]
BHYTPIIIHIX [MO3MYKOBUX PECYPCiB, ONTHMI3allisl JOCTYIY JOBrOCTPOKOBUX HAJXOJKEHb Ha BHYTPILIHINA (hIHAHCOBUI PUHOK Ta
PO3LIMPEHHS 1HO3EMHOT'0 IHBECTYBaHHS, JIONOBHEHHS BHYTPIIIHHOIO HAKOIMYEHHS KalliTaly 32 paXyHOK 30UIbIIEHHS] IHO3EMHHX
IHBECTHIIIH, a TaKO)X TEXHIYHE IIEPEOCHAIICHHS BHPOOHWIITBA Ta IIiJBUIICHHS KBani(ikalii IepcoHaly, CTUMYIIOBAHHSI
€KOHOMIYHOT'0 3pOCTaHHs KpaiHu Ta I ABHIIEHHs 100po0yTy ii HaceneHHs.

Bopnowac, ¢inaHcOBa BIIKPHTICT MOPOKYE 1 MEBHI PU3MKHU JUIA KpaiHM, IO NPOBOJWTH JiOepaii3amilo BaJIOTHOTO
peryJroBaHHs, SIKi IOB’S3aHi 3 JIOMiIHYBAaHHSM 1HO3EMHOTo OaHKIBCBKOI'O KalliTally Ha BHYTPIIIHbOMY ()iHAHCOBOMY pPHHKY,
HNOPYIICHHSIM MaKpOEKOHOMIYHOI CTaOUIBHOCTI, HMKIIYHHM PYXOM IHO3EMHHMX KOPOTKOCTPOKOBHX KalliTaJiB Ta panTOBUM
PpeBEpCcOM KamiTary TOIIO.

BpaxoBytoun MO3MTHBHI Ta HETaTWBHI HACTIAKH, IO Hece 3a co00I0 MeXaHi3M BaiOTHOI ibepamizarii, MO>KHa
BHOKPEMHUTH 3aXO[H, 32 JOIIOMOTI0I0 SIKUX BHKOPUCTaHHs JiOepaibHOI MOJIei BAIIOTHOTO PEryNIOBaHHs cTaHe e()eKTHBHUM Ta
YCHIITHAM.

Ha namry mymKy, rOJOBHMM HampsMOM, Ha Skuid Mae opientyBatucs HBY, € mocsarHeHHS Ta miaTpuMmKa y TpUBamid
MEPCHEeKTHB] CEPEeTHHOCTPOKOBOTO TMOKa3HUKa 1H(IAIIl Ha MOMipHOMY piBHI; cTabii3arlisi BaJIOTHOTO KypCy TPHBHI IUITXOM
BUKOPUCTAHHS PEXIMY BAIIOTHOTO KOPHUIOPY; 3MEHIIEHHS Pi3HUII MK PO3MipaMH CBITOBHX 1 BITYM3HAHUX IIPOICHTHUX CTAaBOK;
iIBUILIEHHS €()EKTHBHOCTI MPOIIEHTHOIO KaHay MOHETAPHOT'O TPAHCMICIHHOTO MEXaHi3My.

[NoerarmHa nibepanizamiss MexaHi3My BaJIOTHOTO PETYJIOBaHHS B YKpaiHI Ma€ CTaTH OJHHMM i3 aKTyaJbHUX HaNpsMiB
CTPYKTYPHOTO peOpMyBaHHS EKOHOMIKH, OCKIJIBKH IIed MpoIiec CIpUATHME iHTerpalii Ykpainu y cBiToBHi GpiHaHCOBHI MPOCTIp.
VYcnimHe npoBeAeHHs Jibepaiizalii BaIIOTHOTO PEryJIIOBaHHS 3a0e3Ne4nTh PO3BHTOK (iHAHCOBOI cdepn YKpaiHH, a TaKoX
JIOTIOMOXe cTabinizyBaTH Kypc HaliOHAIBHOI rpomoBoi oanHuii. OkpiM pedopMyBaHHs cepH BaJIOTHUX BiJHOCHH, HEOOXiIHO
TaKOX CTBOPUTH YMOBH JUIA PO3BUTKY MaJOTO Ta CEpeIHLOTO Oi3HeCy, CIPHATH iX iHHOBAaIiWHINA IiSUTBHOCTI Ta OHOBJICHHIO
TEXHOJIOTIYHOTO TPOIIECY ISl 3aTydeHHs TOBITOCTPOKOBUX 1HO3EMHHUX 1HBECTHIIIN. Y pe3ylbTaTi MPOBENCHHS TaKUX 3aXOJiB Ma€
320€3MeunTH CTa0iIbHII €KOHOMIYHAN PO3BUTOK YKpaiHu.

3*Crynentka 4-ro kype, creniansuocti «@inancy, GaHKIBChKa CIpaBa Ta CTpaxyBaHH:», KUiBChKMIl HANIOHANIBHIY eKOHOMIUHMII yHiBEpCHTET
imeni Baguma 'etbMana.
Hayxoswii kepiBank [{uranosa H.B., x.e.H, nouent xadenpu 6ankiBeekoi cipasu KHEY im. B. I'etbMmana.
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Opnoea T. 3
TOHKOHT SIK CBITOBUI ®ITHAHCOBHUM IIEHTP

[Ipuxiagom eheKTHBHOTO BUKOPUCTAHHS MPOIECiB TPaHCHALIOHATI3AII] Ta iHTErpamii eKOHOMIK Yy I100anbHy (QiHaHCOBY
CHUCTEMYy € KpaiHH A3iIHCHKO-THXOOKEAaHCHKOTO PETiOHy, Cepel SKMX dYiNbHE Micie mocizae ['OHKOHT, KOTpHiA 3a OCTaHHI
JIECSITUTITTS HE TUIBKH CYTTEBO 3MIIIHMB CBOI KOHKYPEHTHI MO3MMii y Tiro0anbHiN (iHAHCOBil cucTeMi, aje i mepeTBOPHBCA Y
NpoBigHKH (iHAHCOBUI LIEHTp CBITY Ta BKpail NpUBaOIMBY TEPUTOPIIO 3ay4eHHS TPAHCHALIOHAILHOTO (DIHAHCOBOTO KaIiTay.

Ha moyartky 2000-x pokiB 'OHKOHT cTaB OJTHUM i3 HalBa)KIMBIIINX (hiHAHCOBUX LIEHTPIB M100aTHLHOT TOPTIiBII Ta (hiHAHCIB,
a PUHOK (DIHAHCOBHUX IMOCIYT € HAWOLIbII KOHKYPEHTHUM Ta PEryJbOBaHUM KOMIOHEHTOM (D iHAHCOBOI cMCTEeMH KpaiHU. | OHKOHT
— OJIMH i3 cBiTOBUX JifepiB moao BBII Ha nymy HaceneHHs, a cdepa nociyr (ocodbiauBo ¢inaHcoBHX) nae npudauzno 90% BBII
1 Ha ChOTOHINIHIN JIeHb ckiaaae 341,66 mupn 1oi. ). . BupoOuuuwmii cexrop nae 61amu3bko 15% BBIT i 90% excriopTHOT mpoxykuii.
Horo BamoTHa Gipska mocizae TpeTe Micue y CBiTi, a Ha TepHTOpii MicTa CKOHIIEHTPOBAHO MoHaa 560 GaHKiB, cepen AKkux 365
npencrasieHo S0 kpaiHamH.

3a OCHOBHMMH NOKa3HHKaMH €KOHOMIYHHMX PO3BHUTOK MOIOBXKYEThCSA 1 TOMy: TeMn mpupocty BBII, B mocTiiiHux minax
3,8%, BBII na nymy nacenensas 46 109 mon. CIIA (xomnm 3a nanumu MB® y 2015 Bin OyB 43 THC 1071 Ha Iynry HaceJeHH:),
piBens 6e3pobitTs 3,1 %, Cykymauit nepxkasaux 6opr 0,1%, 3rigao 3 gqanumu MB®. V 2017 pomi, BBII cknas 341,66 (Mapa moi.
CLIA).

Takoxx ['OHKOHT yclaBHUBCS MacmTabaMu MisUTBHOCTI Ta PO3MipaMH CBOiX HaHOUMBIIAX Kopropamiil. @akTuaHo ["OHKOHT
BUCTYIA€ IIIOOAIBHUM IOCEPEHUKOM y (iHAHCOBIH cdepi, KU 3a KOPOTKMH TEpMiH BHBYMB JOCBif 3apyOiKHHX KpaiH 3
(iHaHCOBOI TOYKH 30Dy, CTBOPUB CIPHATIIUBI COLIaIbHO-SKOHOMIYHI YMOBHU JUIs PO3BUTKY (DIHAHCOBOI'O PHUHKY Ta PHHKY
(hiHaHCOBUX IOCIYT HA KOHKYPEHTHii OCHOBI HAIliOHAJILHOTO 3aKOHO/IaBCTBA.

IHBecTyBaHHS BiOYBA€ThCS y BCi ranysi, siki JOIOBHIOIOTH Ta MiJKPIILTIOIOTH OJHA OAHY. Hampukian ocKiIbKH pHUHOK
HepyxoMmocTi ['OHKOHT'Y He 3[a€ CBOIX HO3MIIH, BIiH 3pocTae. 3aBIsKH TOMY, IO OI3HECMEHM BIIKPHBAaIOTh HOBI KOMMNaHii B
['oHkoH3i, monuT Ha OQiCHY HEpYXOMICTh MOKa3zye crabiibHe 3pocTaHHs. ToMy IHBECTHIINMHI BKJIaJeHHS, OCOOIUBO B OQicHY
(xoMepiliHy) HEPYXOMICTh, IPUHOCATH TYT CBOIM BIIACHUKAM XOPOIIHH i cTabimpHIHA H0Xin. Takok iHBeCTyBaHHS BiIOyBa€ThCS B
HOBITHI TEXHOJIOTIi, pHHOK I[IHHHUX TaNepiB, MOCIYTH, (iHAHCOBHI CEKTOP, HEPYXOMICTh, Oi3HEC-TIOCTYTH, IMIOPTHO -€KCHOPTHI
oreparii, onroBa i po3apidHa TopriBist. OcHoBHa yactuHa [1I y Hamre necsaTumiTTs npunagae Ha (iHAHCOBUH CEKTOP, KPIM TOTO
iHO3eMHI OaHKHU 3aiiMalOTh Jy)Ke€ BUCOKI MO3HIIIi, TOMY BIMBAaHHI B HUX HIyTh AyKe BENUKi. AJKe MOPIBHIHO i3 pOKaMH, KOJIH
OyB mik iHgycTpiamizamii (mpu6i.1980), Toni OCHOBHI iHBECTHINT i1HO3eMHUX KOMMAHIA WK B iHAYCTpiaNi3amito, TOMI BEJIHKa
YyacTHHA MPUIAaia y MPOMHUCIOBHI CEKTOP MO JIiHIT IHO3eMHUX KOMIaHi#, Ha Ti yacu ckiagas 90% excropt THK.(mpomucioBuii
po3BuTOK). TOMyY BUALISFOTECS JBI Pi3HI XBIIII IHBECTYBAHHS : 1)ITijl 4ac MPpOMHUCIIOBOT iHAyCTpiamizawii i 2) GpiHaHCOBHI CEKTOP.

OCHOBHMUMH JKepenamMu Hajaxo/pkeHHs iHBecTuuid € Kwurait (36,7%), bpuranceki Biprinceki octpoBu (32,5%),
Hinepnaumu (7,1%), bepmynceki octpou (6,5%), CIIIA (3,6%) i Smowist ( 2,2%).

Ha xinenp 2010 poky cykynHi npsimi inBectuuii Kurtaro B T'oHkonr cranoBmnu 401 mupn mon. HaitGinbmmmu
KATaChbKUMU OaHKaMH, 110 MpaioTh B ['oHkoH31, € Bank of China, Industrial and Commercial Bank of China, Agricultural
Bank of China, China Construction Bank, Shenzhen Development Bank, China Everbright Bank, CITIC Bank International, China
Merchants Bank i Bank of Beijing.

SAnonceki iHBecTHii B ['OHKOH31 30cepemkeHi B cdepi (iHAHCIB, SKCHOPTHO-IMIOPTHHX OIlepariil, HepyXOMOCTI,
po3npiOHiit TOpriBii Ta Xap4oBoi mpoMucioBocTi. Takox y ['oHKOH31 icHye moHax 2500 iHBECTUIIIHUX TporpaM, Mo IOKPaILye
YMOBH BKJIQJIaHHs Ta MOKpPAIIye iIHBECTHIIHHUN KJIIMAT KPaiHHU B3arajioM.

SIKIO pO3AMBIATHCA NPUYMHM 1HBECTHIIMHOTO ycmixy B [OHKOH3i, a TakoXX mNparHeHHS OaraTthbox Oi3HECMEHIB
cTBoproBatu Oi3Hec B Kwurai, BapTo Bim3Haumtu, mo me 3 2006 poxy B Kutai ctamm cTBOproBaTHCS iHBECTHIIHHI (HOHIH.
Haxkonmdennst ux GoHAIB Oynu B 10aHSAX, a CTBOprOBaiuCs 11 ¢oHIM /g OaHKiB 1 creriamizoBanux kommnaniii Kurato. Takum
YUHOM, €KOHOMIYHE 1 TOproBe B3a€MONpPOHWUKHEHHs Mixk Kwuraem i ['OHKOHroMm BigOWIIOCS Ha 30UIBIICHHI IHBECTHIIHHUX
koMmraHii B ['oaKoH3i 1 Bke B 2014 poiri KiTbKiCTh KUTAMCHKUX iHBECTUIIIHHUX KoMMaHii B ['oHKOH31 qox0mmio g0 220.

Cepen kpail, kyau 3 I'oHKOHTY crnpsiMoByeTbes Kamitan y Burisaai [II, mepme-apyre micus aimsate KHP i Bpurtanceki
Bipriaceki octpoBu. HacTka Tppox odmopHux fopucaukiiii (kpim bBO taxox KaiimanoBi octposu i bepmymnu) B 2014 pori
JopiBHIOBana 45,5%. Maiike MOJIOBHHA €KCHOPTY Kamitany 3 ['OHKOHTY npuIaae Ha oduiopu.

Masnenxo B.”

MIPAMI IHO3EMHI IHBECTHUIII BEJTUMKOBPUTAHIi: OCHOBHI IOKA3HUKM TA TPEHJIU
B numHi 2016 poky Hapon BenmkoOpuraHii cBo€ro GUIBIIICTIO B paMKax pedepeHayMy HpOroJIocyBaB 3a BUXIJ JIepKaBH 3
€C. Takuii pe3ynbTaT BUKINKAB CIIPAaB)KHE MOTPSACIHHA Ha pUHKAX, MEPENOJIOMNB BCIO €BPO30HY 1 HaBiTh PErioHu 3a ii MeXaMu.
Kpim ycporo iHmoro, BiH MpH3BiB A0 HEBU3HAYEHHOCTI IHBECTUIIIITHOTO KITIMaTy, Pi3KOTo MagiHHS KypCy HAaI[lOHAJIBHOI BAIOTH i
dbonmoBux iHmekciB. ExoHomika BenmkoOpuranii mokaszajia JOCHUTh BHCOKHH CTYINHBb CTIHKOCTI. B po3pi3i iHBecTHIiHOT

3% Crymentka 3-ro Kypey CIeIiagbHOCTI «MiKHAPOIH] eKOHOMidHI BiHOCHHI [HCTHTYTY MiKHAPOJHHX BigHOCHH KHIBCHKOTO HALIOHATEHOTO
yHiBepcutety imeHi Tapaca IlleBuenka.

Hayxoswii kepiBauk [lizgoca O. B., k.e.H., moueHT kadenpu MbKHApOIHHUX (iHAHCIB.

36 Crymentka 3-ro Kypey CHelialbHOCTI «MiKHAPOIH] eKOHOMIUHI BiHOCHHMY [HCTHTYTY MiKHAPOJHHX BifHOCHH KHIBCHKOTO HALIOHATBEHOIO
yHiBepcuteTy imMeHi Tapaca IlleBuenka.

Hayxoswii kepiBauk: Kysnenosa H.B., k.e.H., noneHT kadeapu MikHapoaaux QiHaHCIB.
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cuTyalii, mamiHHA Kypcy (pyHTa CTEpIHTIB CHPaBHUIO TMO3UTHBHHUM BIUIUB 1 JOIOMOTOJIO 3QJIyYUTH B €KOHOMIKY IOIATKOBI
IHBEeCTHII.

3poctanHs BapTocTi mpsaMux iHo3eMHWX iHBectumii (ITIl), mo Oymm BkiageHi y BenukoOpuTaHif0 1HO3EMHHMH
iHBecTopamu (3000B's13aHHs 3 0oky bpurawnii), mepesunmum inBectutii 111 BenukoOputanii 3a kopnoHoM (aktuBu bpuranii) B
2016 pori, BHACHIIOK YOTO YHCTa iHBeCTHIliIiHA mo3mmis BemmkoOpuranii 3mennmiacs 3 50,8 mupa ¢yrTiB cTepminariB B 2015
pouti 1o 12,5 mnpx GyHTiB crepiinriB y 2016, 10 € HAHHWKYUM TOKa3HUKOM 3 MOMEHTY 3all04aTKyBaHHS MOPIBHAJIBHOTO aHATI3Y
y 1997 poui. Taky *x kapTuHy MOkeMo crioctperirati y 2017 poiii, 3 He3HaYHUMH 3MiHAMH y BapTOCTI akTUBIB (3pocsn Ha 0,6%)
i 3000B's13aHb (3pociu Ha 0,8%).

Y 2017 poui npurik ITI] moyaB akTHBHO 3pOCTaTH, IO CTAJO IEpUIMM BUCXiZHMM TpeHaoM 3 2011 poxy. IIpurik III y
2011 poui cranoBuB 104,6 Mipx GpyHTIB cTep:iHriB, 1 10 2016 poky Bnas no 58,4 Miapa ¢yHTIB cTepiiHris, a B 2017 poui - 3pic 1o
81,9 muipn ¢yHTIB cTepuminriB. B Toii vac sk BigTik [11I OyB B 11e#i mepioa BiTHOCHO CTaOLILHUM, KOJUBAKOUUCH Big 51 10 60 Mipa
(yHTIB CTEpITIHTIB.

[Moka3uuk nedinuty motoyHoro paxyHKy 3 2011 poky 30UTBIIMBCS 1O ICTOPMYHHX MaKCHMYyMiB, IO BimOyBamocs
MepeBaXHO Yepe3 CKOPOYCHHS YHCTHX JOXOMIB Bil MPAMHX 1HO3EMHHX iHBECTHIlill Ta IHIINX TEPBHHHUX NOXONiB. [edimmt
MOTOYHOTO PaxXyHKY cKOpoTuBcs y 2017 porii, I0 9aCTKOBO IOSICHIOETHCS 3MiHOIO TEHICHIIIT 1O 3MEHIIICHHS YHCTHX JOXO/IB Bij
NpAMUX IHO3EMHHUX iHBECTHIIIH.

[Ba octanHi po3risiHyTi poku (2016 Tta 2017) BinzHaumiucs yrogamu M&A B 000X HanpsiMkax BiamosigHo. B 2016 poui
HaWOUIbII BHYTPILIHI ornepanii (3MUTTS YU MOTIMHAHHS OPUTaHCHKUX KOMIIaHii) craHoBUIM O6113bko 60% noTokis I111, Toxni sk y
2017 pomi akTHBHICTH y cdepi 37MTTS Ta MOTJIMHAHHS CTaHOBHIA Onu3bko 30%, 110 MOSCHIOETHCS 3HAYHHM 3O01TBIICHHAM
npuOyTKiB i mornuHanb y 2016 poui. 3 iHmoro 0oxy, HalOLIbLIl 30BHIMHI onepauii 3i 3mUTTA 1 norauHanHsa B 2017 poui
cTaHOBUIHU ToHAN 50% TMOTOKIB MPSIMUX 1HO3EMHHX 1HBECTHIIH, a poKoM paHime — Omu3pko 10%. AHANOTIYHUM YHHOM, Iie
MOSICHIOETHCST 3HAYHUM 301UIhIIICHHSM 30BHIIIHLOT AKTUBHOCTI 3JIUTTIB Ta HMOrUHaHb y 2017 porii.

lono reorpadiynoro posnoxiny I1II, Buainumo aBa Tumu kpaid, mo O0epyTh yuacts y omnepauisx 3 I1II: ultimate parent
country (TOJIOBHa KOHTpOIOIOYa KpaiHa) Ta immediate parent country (omepariifHa kpaiHa). Meron ineHTH}IKAIil TOIOBHOI
KOHTPOJIFOI0U0i MAaTEPUHCHKOT KpaiHH, 110 BUKOPUCTOBYETHCS TYT, BU3HAYA€ BIACHUKA OCHOBHOI YaCTKH akuiid koMmaHii (Oinpiie
50%) Ta mpus's3zye Beck 00'em IIIl mo BigmoBimHOI KpaiHu. PesymbraTn, oTKe, HEe BiOOpakaroTh 3BiAKM (PiHAHCOBHH MOTIK
000B'I3K0BO BUXOJHTH (II0 B CBOIO YEPTy IOKa3y€e METOJ BH3HAUEHHS OINEpaliifHOi KpaiHh), a CKOpille BH3HAYaE KpaiHy, sKa
MpUitMa€e OCTaTOYHE PIMICHHS IIOI0 PO3IIOALTY iHBECTHIIIMH.

Takum uymHOM, €C € HaliOimpmuMm mxepenom HagxomkenHs [1II y BenmkoOputaHito Npu BHKOPHCTaHHI MeETOOa
orepariiHoi kpainu, mo cranoBuTh 45,2% nputoky 111 y 2016 poui. [IpoTe, npu npus's3Li A0 TOJOBHOI KOHTPOIIIOIOYOT KpaiHH
€C ta IliBHiyHa AMepuKa JEMOHCTPYIOTH IYyXKE CXOXKHUU 0o0csar 3mificHenux iuBectuiii. Y 2015 pomi IliBHiuna Amepuka
nepesepirmia €Bpocoro3 i ctaia HaioUThIKuM iHBecTopoM B O0'eqHanoMy KoposiBCeTBi 32 MeToioM ultimate parent country, Xxoua
B 2016 curyauis 3miHMIacs.

HacrynHuii BUCHOBOK moJisirae B Tomy, 110 2016 poky 30,7 mup/. GpyHTIB cTepiiHriB, 110 Haaiduwm y BennkoOpuraHito 3-
3a KOpJOHY HAQJXOJWIIM 3 JIOUIPHIX KOMIIaHii, sKi B KIiHIIEBOMY pPaxXyHKY KOHTPOJIIOIOTHCSI MaTe€pPUHCHKUMH KOMIAHIsIMH,
po3ramoBannMu y BenukoOpuranii. Lle BimoOpaxae mpHHIUI "KPYTIOro CTONY", 3a SKUM iHO3eMHi (il OpHTaHCHKUX KOMITaHIH
PEIHBECTYIOTh 10 BHYTPIIIHEOT €KOHOMIKH.

BesymoBHo, Brexit 3aBmaB mkoan pemyraiii BemukoOpuraHii cepen iHO3eMHHX iHBecTopiB. HemonaBHe mOCITiIKEHHS,
npoBeneHe kommadiero EY 3acBimumio, mo 3a octaHHi 18 wMicamiB 14% 3MmeHmman abo TPUIYNUHWINA I1HBECTHINI Yy
BemukoOpuraniro. OmHak pazoMm 3 muMm 3a gaHumu EY, 7% iHozemmiB 30impmmmy inBecTumii. TuM gacoM crmaOkuit QyHT,
CIpHYMHEHHUH Tpelaepamu, IO MPOJaloTh OPUTAHCHKI aKTHBH, 3pOOMB 00 €KTH MOTJMHAHHS JCIICBIIUMH. TOMY TOBOPSIYH PO
HacHiAKK pedepeHayMy Ui iHBeCTHIiHOT mo3wuiii BennkoOpuraHii, 1X MOXHa HA3BaTH JOCTATHHO M SKHMH, a 3arajbHi
IHBECTHLIHHI TPEHM — TO3UTHBHUMH, 31 3pOCTAHHSIM IPUTOKY IHBECTUIIf B OPUTAHCHKY EKOHOMIKY.

CITMCOK BUKOPUCTAHUX JAKEPEJI

1. WuBecTHLIMOHHBIE BO3MOXKHOCTH mocie bpekcura [Enexrponnuii pecypc] / AECOM. — 07.2018 — Pexum
JIOCTYITy 710 pecypcy: https://www.aecom.com/ca/cornerstone-issue-03-ru/post-brexit-investment-opportunities-ru/
2. Office for National Statistics reports

Mawuna M.”’
®PAHIIIA SIK OJIUH 3 HAUBLIBIINX EKCIIOPTEPIB ITII

@panuis € oxHUM 3 HalOUIBIINX Cy0 €KTIB iHBecTyBaHHs, BuTpayaroun Ha 111 2,24% coro BBII (3a migpaxynkamu 2017
POKy), BOHa 3aiiMae BH3HAyHI MO3WLIi SK MIONO IHBECTHMLiN y KpaiHy Ta i3 Hel. BimoOpaxkaroum 3pocTaiody TEHICHIIIO
NPUCYTHOCTI MPOBIXHKUX (PAHIY3bKMX KOMIAHIH y pisHMX wacTHHax cBity ", B 2017 poui ®panmis crana 8 HailGimbIIEM
1HO3€MHUM 1HBECTOPOM Y CBiTi 32 MOTOKOM MPSIMUX 1HO3eMHUX iHBecTHUIi# (58 MinmbsipaiB momapis CHIA)[1].

[Ticns Cromyuyernx LI TaTiB - OCHOBHOTO ITyHKTY NMPHU3HAYEHHA i3 9acTKO0 57% Bix 3arajpHOTO 00CATY iHBecTHINH (275
MUTBAP/IB), BCl KpaiHu po3TamoBaHi B €Bponeiickkomy Coro3i. Kpainn €Bpo3onu, 30kpema, posmictiim 43% Bix 3arajapHOTO
oOcsary iHBecTHHid. HaifromoBHImIMME MiCISIMH 7SI €KCIOPTY MNpsIMHUX iHO3eMHHMX iHBecTHniii € bemsris, Himepmanmm,
BenukoOpuranis, Himedunna ta ITamis.

Kuraii Ta ['OHKOHT pa3oM Iociim TpeTe Micle cepel] ycix KpaiH, mo He BxouaTh y €C, micisa CLIA ra IlIBeiinapii. Snonis
Ta bpasunis 3aiiHsum 4yeTBepTe Ta m’ATe Micie BimmoimHo. Kananma 3admsua 22 wiche, 3 0,6% HakOMMYCHHX (QPaHIY3bKHX
iHBecTHLiH 3a KoproH. Ynepure i3 2008 poxy ®Ppaniiis ne3inBecTyBaa i3 BenukoOpuranii, BHaciJoK HEBIIEBHEHOCT] 1HBECTOPIB
y cTabuipHOCTI Kpainu yepe3 Brexit[3].

37 Crymentka 3-ro Kypey CHelialbHOCTI «MiKHAPOIH] eKOHOMIUH] BilHOCHHIY [HCTHTYTY MiXHAPOJHHX BifHOCHH KHIBCHKOTO HALIOHATBLHOIO
yHiBepcuteTy imMeHi Tapaca IlleBuenka.
HayxoBwii kepiBauk: [I31060a I1.B., k.¢.H., 1oueHT Kadeapu MibKHApOIHHUX (iHAHCIB.
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Y 2015 pomi Cinramyp cTaB MpOBITHHM MicleM Uil (QpaHIy3bKHX iHBecTOpiB y perioni I1n-Cx Asii, 3amyuaroun 61,6
Bincotok ¢panmy3pkux [1II no ACEAH, a6o 10,7 mimespaiB eBpo (13,2 mimespma gomapis CIIIA). ¥V 2016 poui mpomaxi
(paHIry3pK0i KOMITIaHII B MicTi-aepxaBi 3pocnn Ha 14,9 BimcoTka MOpiBHAHO 3 MOMEPEIHIM POKOM, JOCSATHYBHIHN 6,1 Mimbspaa
eBpo (7,5 mimesipaa gonapis CIIIA).

THK 3 po3BHHYTHX €KOHOMIK 3aJMIIAIOTHCS OCHOBHUMH iHBeCTOpaMu B AQpHIli, a iHBECTOPH 3 KpaiH, 10 pO3BUBAIOTHCS,
Bce aktuBHime. ¥ 2017 poui @paniist € TpeTiM HaHOLIBIIMM €KCIIOPTEPOM JI0 IIbOTO PETioHY, PO3MILIYI0UH iHBECTHLIT Y KpaiHax,
1110 KOJIMCH 3HAXOAMINCH Y KOJIOHIAJIBHIH 3aJIE)KHOCTI BiJl HEI0, BAKOPUCTOBYIOUHM KiactepHy crparerito I111 [1].

BHacniiok yncroro BinToky y 16 MUTbsIpAiB €Bpo BUPOOHUYHI CEKTOP BiJHOBHB CBill CTaTyc SIK BKpail BAXKIIMBOTO CEKTOPa
JUIsl (paHIy3bKHX 1HBeCTHUiH 3a kopaoH y 2016 pomi. XiMidHUWIL, XapyoBHil Ta CUIbCbKE TOCIIOJAPCHKHI CEKTOPH CTalld
TOJIOBHUMH OJIep)KyBadaMu (ppaHIly3bKHX IHBECTHIIIH, a OTIM eJIEKTPOHIKa 1 TeKCTWIIb. Jluie y (hapManeBTHIHOMY CEKTOpi OyIu
3apeecTpoBaHi JE3IHBECTHUIII.

lono makommueHux ¢panmy3pkux 111 3a kopgoHoMm Ha kiHens 2015 poky 30% 3alimae BUPOOHHYHI CEKTOp, MPHIOMY
(hapMarieBTHIHA IPOMHUCIIOBICTD, CLTEChKE TOCTIOAAPCTBO, BUPOOHHUIITBO MPOIYKTIiB XapdyBaHHS Ta aBTOMOOITbHA IPOMHICIIOBICTh
CKJIaJaroTh HaiiOinpIry wacTKy. HacTymHUME HaHOUIBIINME TaTy3sIMH IJIS iHBECTOPIB cTanH (hiHAHCOBHH Ta CTPaXOBHIl CEKTOP,
ripHUI0100yBHA TPOMUCIIOBICTh, TOPTIBIA 1 pPEMOHT, pO3ApiOHA Ta ONTOBa TOPTIBIAS Ta pPEMOHT, a TaKOX CEKTOp
eJICKTPOEHEPreTHKU. [IpommcinoBuii cekTop (3 ypaxyBaHHSIM BHAOOYTOK KOPHCHHMX KONAJIMH Ta EHEPreTHKy) Hamiuye 45%
(paHIy3bKUX MPSIMUX 1HBECTHIIII 32 KOPJIOH.

301TBIICHHS TOXOIB Bl pEIHBECTHUINH, 10 30iMbHIMIOCS OUIBII HiX yaBidui 3 2016 pOKY, TAaKOXK CIPHSIIO 3arajlbHOMY
3pocTaHHi0. YHCTHI TpUpIiCT BiA 37MTTIB Ta noriuHaHb (panny3pkux THK 3anumascs crabimbHUM y po3Mipi 28 MinbspaiB
nonapis. Sk 1 ix koneru B O0'ennanomy Kopoamisersi, ¢ppaniy3ski THK 3BepHynucs no Crnionydenux Illtaris 3 MeToro npun0aHHs
X KOMMaHil, BKIIOYalO4YM Taki omnepaii, sk 3muttss WhiteWave Foods 3 xomnaniero Danone B yroxi, BapricTio 10 MinbspuiB
nonapis. He3pakaroum Ha Te, 110 3arajbHe MpUI0aHHS iHO3eMHHX akTHBIB eBporneiicbkkumu THK B mizomy 3um3uinocs ua 43%,
npunbanHsa akTuBiB Cromydenux IlTariB 3ammmmiock cTiikuMm. SIK pe3ynbTar, Taki akTHBH CTaHOBHIM 61% morimHaHb
eBponeticekumu THK y 2017 pomi[3].

CIIMCOK BUKOPUCTAHUX JKEPEJI

I. World Investment Report 2018 - Investment and New Industrial Policies. // United Nations Conference on Trade
And Development. — 2018.

2. The international development of the French economy. // Business France. —2017.

3. Quarterly Selection of Articles. / Banque de France. — 2017. — No48.

4, Merger of Holcim and Lafarge - Deal of the Decade [Enektponnuii pecypc]. — 2016. — Pexum moctymy 10

pecypcy: https://events.mergermarket.com/awards/merger-of-holcim-and-lafarge-deal-of-the-decade.

Ilonemacsa JI.B.3 ?
B3AEMO3B'SI30K IOMUTY 1 IIIHA HA IEPEPOBJIEHU YPAH HA PUHKY ATOMHOI EHEPTETUKHA

CBITOBHI PHHOK aTOMHOI €HEPTeTUKH PO3MOAUIIIOTh Mik coboro 6 nmepxas (Pocis, @panmis, Benukooputanis, CIIA,
Himeuunna, fAnonis). 3 BIEBHEHICTIO MOXKHA CKa3aTH, IO PO3BUTOK 3AJIC)KHTh HE TUTBKH BiJl CAMOTO pecypcy, aie i Bif
TTONITHYHUX TOMIH, BiJ CYyCITBCTBA, a TAKOXK €KOHOMIKH IICBHHUX KpaiHax.

['onOBHUM pecypcoM sICpHOTo NajiuBa € ypaH. BiAnoBinHO 1o naHMX, HaBeAeHHX B rpadiky, MOXKHA MPOCIIAKYBATH T,
o0 Micre3HaxomKkeHHs ypaHy (Puc. 1) y Benukux macmradax 3HaXOIATHCS TaM, JIe HOTO 30BCIM HE BUKOPHCTAIOTH (ABCTpairis), a
TaKOX B KpaiHax, B skux B3arajii Hemae AEC a0o € TiJbKH KiJIbKa PeaKkTOopiB.

Aute 1ie 30BCiM He 03HaYae, 110 BiH HE BUIOOYBA€ThCS, HOTO OTPUMYIOTh KpaiHU-IMIIOPTEpH. A Terep 3BepHEMO yBary Ha
OCHOBHI KpaiHH, sIKi BXOJISITh 0 JiijiepiB BUpoOHuUITBa aroMHO1 eHepreTuku: CHIA, Kurait, BenmukoOpuraHis, [nais - € kpainamu 3
JedinMTHUM MOKa3HUKOM ypaHy. JlaHa cuTyallisi BUKJIMKa€E HEraTUBHUI BIUIMB Ha 11i KpaiHHU, TOMY L0 BOHH IIOYHHAIOTh OOPOTHCS
3a 3eMIII0, JIe € ypaH. MOIIMBO MOAUIMTH 1ii BCI KpaiHa Ha Tpu ypaHoBuaoOyBHi rpynu: [liBHiuHa Amepuka, €Bpona i [TiBneHHo-
Cxinna Asis [9].

3.51% Bcboro 5902 900 Ton

3,37%

4,68%

m Agctpania 1 706 100 ToH

= PewTta 709 300 TOH
KasaxctaH 679 300 ToH

= Pocia 505 900 ToH

= KaHaga 493 900 ToH
Hirep 404 900 ToH

686% 4 = Hami6is 382 800 ToH

= [TAP 338 100 ToH

® bpas3unia 276 100 ToH

m CLLIA 207 400 TOH

11,51% m Kutai 199 100 ToH

5,73%

8,37%

8,57%

Puc. 1 CgiroBi 3anacu ypany, merp. T. [9]

39 CrynenTKa 3-ro Kypcy CHeLianbHOCT] «MiKHAPOIHI eKOHOMiUHi BiIHOCHHIY IHCTUTYTY MiXHApOXHUX BigHOCHH KHiBCHKOrO HAliOHAILHOIO
yHiBepcuteTy imMeHi Tapaca IlleBuenka.
Hayxoswii kepiBauk: Ilizgoca O.B. k.e.H., IOIEHT Kadeapu MKHAPOIHHUX (iHAHCIB.
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OcTaHHIM YacoM KOMIaHii-BUAOOYBHIMH Maike HE BiIKPHBAIOTH HOBI MICIIE3HAXO/KCHHS ypaHy, TOMY, 3pO3yMLIO, II0
[[iHa Ha CHPOBHHY JAHOTO PHHKY CTa0iNi3yeThCs, TOOTO € HEe 3MIHHOIO.

[TomuT eneprito BHpoOONEHY Ha AaTOMHHX EJEKTPOCTAHINSAX 3pOCTa€ 1 HA CHOTONHIMHIA OeHb CTaHOBUTH 11% cBiTOBOI
eJeKTpoeHepTii. Y OUIBIIOCTI peaKkTOpiB 3aKIHIYETHCSA TEPMIH EKCIUTyaTallii, o B IMOAAJIBIIOMY IIPU3BOIAUTE IO MEPE3aIrycKy, a
BHACHIJJOK [IbOTO, 3 OTJISAY Ha BBEJCHHSI OOMEXXEHHS IIOA0 IHBECTYBaHHS JAOCJIIKCHb HOBUX YPAaHOBHX POJOBHII, A0 3aJTy<ICHHS
HOBUX 1HBECTHLIH Ha Lei puHOK. OCTaHHI JaHi MOKa3yIoTh, 1o B Kurai nie 45 peakropis, 15 3HaXxonaThCcs B cTaAil OyAiBHUITBA, i
1o 2030 nmanyeTbess moOyayBat sk MiHiMyMm e 100 HOBuX peaktopiB [6]. Ilekin Mae HaMip 3a0€3MEYUTH MPUILIKB KOIITIB B
rajgy3b 3a JIONOMOTOI0 PO3MIIEHHsI IHCTUTYIIHHUX IO3MK 1 emicii MpuBineHoBaHMX aKmili KUTaWChbKMX KOMIIaHiH, sIKi, THM HE
MeHII, OyyTh HEIOCTYITHI JJIs TepeBayKHOT OLIBIIOCTI iIHO3EMHUX MTPUBATHUX iHBecTOpiB [10].

Ilo crocyerbest SmoHii, TO ciipg 3a3Ha4MTH, WO Michas (yKyciMCKOW aBapii, 1 Bpasocs BIJHOBUTH TUIbKH 55%
notyxHocteid. Ha naHomy erari, nepkaBa IUIaHye HapOCTUTH CBOI MOTY>KHOCTI 10 75%. Ouikyerbes, mo OCCTO inBecTye
6mu3pko 300 mupn eH [7].

Toprosa acortiaiist 3 aTOMHOI €HEepreTHKN TOBOPUTHCS TOJIATae HA ToMYy, o6 €C 30epir HUHIMIHI OTYXHOCTI ax 1o 2050
poky [5]. €Bpomeiicbka KoMicis Mae HaMip peKOMeHayBaTH iHBecTyBaTh Big 450 1o 500 MinbsIpaiB €BPO B SACPHY €HEPTito, Bix 45
mo 50 MinmpApaiB €Bpo OyAyTh CIpsIMOBaHI Ha MIATPHMKY ICHYIOUHX eNeKTpocTaHmid. IHma yactmHa Oyne iHBecTOBaHa B
OyZiBHHIITBO HOBHX 3aBOZIB [4].

Anminicrpanist enepreruunoi iHdopmanii CIIIA (EIA) nporHosye 18-BigcoTkoBe 3poCTaHHS MOMUTY Ha €JIEKTPOCHEPTiio B
CHIA no 2040 poky. [IpomucnosicTs inBectye 6mm3bko 7,5 miapa. noi. CLIA B pik Ha TexHiYHE 00CIyroBYBaHHS 1 MOJIEpHi3allilo
YCTaHOBOK [2].

I'padik, HaBenenuii Hmwxue (Puc. 2), 1eMOHCTpye cTaje 3pocTaHHs Nmomuty Ha ypaH. Ha 2019 pik ekcnepTu mporHo3yroTb
TaKy CHTYyallil0 Ha PHUHKY ypaHy, KOJHM IIONUT JOPIBHIOBATHME NPOIO3HMIII, 1 B HACTYIHI POKH BXXK€ MOKHA OyJe MPOCTEXUTH
TEHJCHIIIO TOro, 0 MounHa4y 3 2020 poKy MONUT MOCTYIIOBO IEPEBEPIINTH MPOTO3UIIII0 IIPU TAKOMY PiBHI BUIOOYTKY ypaHy

[3].

NporHo3oBaHi ceHapii
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Puc. 2 T'1o6anbHi cieHapii monuTy Ha ypaH NPOTH I100aJbHOI 3arajabHol npono3uuii [3]

YpaH He TOPTYeThCSA HAa BIIKPUTOMY PUHKY, K iHIII ToBapw. Ilokymmi i mponaaBili yKIaJaloTh KOHTPAKTH B IPUBATHOMY
nopsiaky. Linu myOmikyroTecs He3ane)KHUME pHHKOBUME KoHCybTaHTaMu Ux Consulting (UxC) i TradeTech [8].

[TizcymoByroun BHIIE BUKJIaJIeHY iH(OpPMALiIO, s MOXXY 3pOOMTH BHCHOBOK, IO YPaHOBHH PUHOK — JOCUTbH crennu(iuHui
CEKTOp CBiTOBOI eKOHOMikH. bimpme 90% BinCOTKIB IIBOTO CEKTOpa KOHTPONIOETHCS KITBKOMAa BEJMKUMH YPAaHOBHIOOYBHUMH
kommaHisiMu. [Ipsmuii npojak ypaHy 3HaXOAWTBCS il CYBOPHM KOHTPOJIEM MDKHAPOJIHMX opraHizamiii. Criekyssmis Ha oMy
PHHKY MPaKTUYHO BHUKIIOYEeHA. Yepe3 CBOK 3aKpHUTICTh YPAaHOBHH PUHOK € HAI3BHYAMHO CTAOUIBHMM, & OTXKE — BEJIbMH
MEPCIICKTUBHUM 00'€KTOM JIJIsl iHBECTHIIIH.

3 HaOmmKeHHSM KIHIS eKcIulyaTanii peakropa BigOyBaeTbcsi HWOro Iepe3amyck, B HaCJiOK YOro BigOyBaeThCs
IiIBUIIEHHS IIiH HA ypaH, sIKe 3aJIS)KUTDh B/l TEPMiHIB KOHTPAKTY, BIZICYTHOCTI HOBMX ITIOCTaBOK 1 3pocTatodoro nonury. ¥ 2019
OYIKYETBCSl 3POCTaHHS IIIH Ha ypaH, a TaKOX JIOCSATHEHHS pPIBHOBAarn Ha PHUHKY Ta IOCTYIOBE IIEpEBa’kaHHS IIONUTY Hal
MIPOTIO3HIIIETO.
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https://www.iaea.org/sites/default/files/23204891014 ru.pdf

10. OueproatoM. IIpecc-nieatp. O630p CMU. Kuraii Hauan ypanobiii moxox./ [Enekrponnwmii pecypc]. — Crociod
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Pyooit M.’
CIHEIU®PIKA ITIPUPOCTY I Y KPATHU JIATUHCHKOI AMEPUKH HA ITPUKJIAII KOJIYMBII

Komym0ist € mocuTh BENHMKOIO KpaiHOKO 3 BEIMKMM pHHKOM. BoHa y mepmuii TpHUALATII MO KiNBKICHAM MOKa3HHKAM
kpainyu,takux sk BBII,HaceneHHs Ta mioma kpainu. Llg kpaiHa € 7OCHTh MOJIOJOIO,HA 11O BKA3y€ MOJITHYHA HECTAOUIBHICTD y
KpaiHi, HEBPETYJIbOBAHICTb Y IOPUIUYHHUN CHCTEMI,HEMPO30PICTh Y €KOHOMILll, BEJINKa KUIBKICTh TIHBOBOTO 0i3Hecy Tomio. Bona
BXOJIUTHb [0 CHHCKY KpaiH, L0 pPO3BUBAETHCSA. Benrka yacTMHA HACENEHHS 3HAaXOMUTHCS Yy arpoKyJbTypi, IOKH BayKKa
MPOMUCIIOBICTh € HEKOHKYPEHTOCIIPOMOYKHOIO Ha PiBHI CBITOBOTO PHHKY, a chepa MOCIYT, SKIIO HOPIBHATH 3 IHIIUMH KpaiHaMH,
Ma€e HU3BKHH piBeHb PO3BUTKY. Takok B KpaiHi HU3bKHH piBeHb PO3BUTKY iH(pacTpykTypu. Ane BoHa J00pe 3abe3mnedeHa
eHepropecypcamu, KOpUCHUMH KOTaJMHAMY Ta Ma€ MOTEHIiaN 10 NPUBaOICHHS TYypU3MYy.

Cunvrumu cmoponamu KomyMO0il sk AepikaBd. IO 3aTydae iHBECTHIIII, €: eKOHOMiYHa cTabinpHICTE (3 mpupoctoM BBII
npubmm3Ho 'y 3% Ha pik), BeMMKa KUIBKICTh KOMAJIMH M IHIIMX KOPHCHHUX pPECypciB, MOTEHIAN AT PO3BHTKY TYpPH3MY,
CTpaTeriyHa reorpadidHa MO3HIIis, TIOBITPSHA Ta BOIHA iHQPACTPYKTYPH € TOCHTH CYYaCHUMH, TAKOXK B HEl BETUKUI PHHOK.

Cnabkumu cmoponamu Komym0Oii K nepkaBu, IO 3ainydae iHBecTHHii, €: HHM3BKHMH PO3BHTOK IOPHUAMYHOI CHCTEMH,
KOpYIIIisS Ta HecTadya MPO30pOCTi, MPOOIIEMH 3 TIHHOBOK E€KOHOMIKOIO, IMPOOIEMH 3 MOJITUIHHM YCTPOEM Ta UYTIUBICTH IO
30BHIIIHBOTO PUHKY.

binpuricts I noTpamsiors y cexTop BUA0OyBaHHS KoprcHUX KomajiuH. [Tonan 50% Il noTpamisiots y 1o rajiysb, Ta
noHag 70% ¥nyTe came Ha BunoOyToK Hadtu. 25% IIII BkIagaroThCst y BUPOOHULTBO W 1H(OPACTPYKTYPY,IIO0 Ma€e MO3UTHBHUIMA
edeKT Ha KpaiHy,ane,Bce X Taku,0yi0 O Kpaie, sIKIIO O Il raay3i OTpUMYBadu OuIbIIKE BiZACOTOK Bix 3aranbhux I1II, Tak sk
IHBECTHLII y pecypcu MO3WTHBHO BIUIMBAIOTh Ha PO3BUTOK KpaiHW JIMIIE Y KOPOTKOCTPOKOBOMY IIEPiOJi, a TAKOX KpaiHi 3apa3
HabOarato Oiunble MOTPiOHA pO3BHHEHA 1HGPACTPYKTYpa W BUPOOHHUIITBO, aHIXK 30iIbIICHHHS 00’€My BHAOOYBaHHS KOPHCHHX
KOTIJINH, III0 BUCHAXKY€E PECYPCH.

Momo edexruBHOCTI 111, X04a BimHOWmIEHHs ArHAMIKHU 3pocTanHs BBII no 3pocranns [1I1 nopiBHIOE OMHMII, BCE K TaKH,
JVBISIYMCH Ha 3HIKEHHs DPiBHS 0e3poOirTs Ha 4% 3a mepiog 6 OCTaHHIX POKIB, MOXKHA 3asBUTH, IO ypsa iX e(peKTHBHO
BUKOPHUCTOBYE, TOMY IIIO Oe3pOOITTS BIAJIO A0 MIOKA3HUKIB, SKi BIAHOCATH J0 TPYIIH BUCOKOT'O PO3BUTKY.

Bzarami, Ourermicte mokasHuKIB ¥ iHmekciB [l Bka3yroTh Ha Te, MO0 KpaiHa IyKe CHIBHO 3aJICKUTh BiJ 3MiH Ha
MDKHAPOJHI I[iHK HAQTH i KaBH, Ta EKOHOMIiKa i IHBECTHIII] MAAal0Th 3 MaliHHAM Ha IiH TOBapiB,II0 eKCIIOPTYIOTHCS.

AJle TIOKa3HUKHM TaKOXX [MOKa3yloTh AKTHBHE I0XXBaBJICHHS IHBECTHIIl Yy BIANOBIb> HAa AaKTUBHY y4aTh ypsay B
peryioBaHHI KpalHH Ta 3MiHI €KOHOMIYHOTO CTaHOBHINA.3 JaHHMX 3po3ymisio, mo KonaymOis Mae BEeNUKHHA MOTEHHiaN 10
3aJyueHHs] i BUKOPHCTAaHHS 1HBECTHIII1,0CO0IMBO B CEKTOpax BUIOOYTKY PECYPCiB,KOPUCHUX KOMaluH Ta Typu3My.Kpaina pizko
pearye Ha 3MiHHM I[iH Ha TOBapH €KCIIOPTY,a TAKOX Ha CBITOBI KPU3W,LIO BiZoOpaxkaeThcs Ha iHBecTULIsAX. KomymOis npuBabdiroe
IHBECTOPIB aKTHBI3aIli€l0 pOOOTH YpPSY,0TOX,iil MOTPIOHO CTBOPIOBATH E€KOHOMIYHI IUIAHM 3 320XOYEHHS Ta BUKOPHCTAHHS
iHBecTHLiA. B meBHii Mipi HemoBipy IHBECTOpIB MOXKE€ BHKIHKATH HEMPO30PICTh, BIJCYTHICTb O€3IEKH, IOJITHYHA
HEeCTaOUTBHICTD, KOPYIIIIis.

Komrym6is Moxe OyTH TOCHTh NIPUBaOJIMBOIO AJIsl iIHBECTOPIB, Ta YPSAY CJIiJ Jy’Ke Ba)XKKO IPaLlOBaTH HaJl iHBECTHLIHHUMHU
NpOeKTaMu, cTabiiizalieo NOJITHYHOI CUTYallil, HAJIAIITYBaHHS IPO30POCTI EKOHOMIYHOT MisSUTbHOCTI, IOPUANYHOI CHCTEMH, TOMY
1€ 11e MOoXke OyTH HAWIIBHIMINM Ta HaHeEKTUBHILIMM IUIIXOM JI0 YCIIXY Ta BUCOKMX €KOHOMIYHMX IIOKa3HUKIB KpaiHU.
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Caguenxo A"
JIETIO3UTAPHA PO3IACKA SIK IHCTPYMEHT BUXOJIY EMITEHTIB HA MIJKHAPOIHUI PUHOK AKIIIHA

OnHiero 3 TOJIOBHUX O3HAK PO3BUTKY CydacHOTo (OHIOBOTO PUHKY € TioOamizallis, ska mepeadadae iHTerpariro
HaIllOHATLHUX (POHJOBHX PHHKIB y CTPYKTYpi CBITOBOTO PHUHKY KamiTamiB. Jlemami Oinbine KoMIaHii po3rsanaloTh MOXKIUBICTh
BUXOAY Ha 3apyOikHI (POHAOBI PUHKH 3 METOIO 3AITyUeHHs 1HO3EMHOTO KaIiTally IUIIXOM PO3MIIIEHHS BIACHUX I[IHHUAX IarepisB
[1].

OnHaK aKkTyaJbHOIO IPOOJIEMOIO € Te, 110 IIUM TIpoliecaM B YKpaiHi Mepelko/KaloTh MeBHI 3aKOHOJaBui Oap'epH, 30Kpema
BITUM3HSIHE 3aKOHOJABCTBO OOMEXYE BHBE3CHHS I[IHHMX IIanepiB 3 KpaiHW, a HOPMAaTWUBHI aKTH 1HO3EMHHX KpaiH MICTSTh
MOJIOKEHHS, L0 3a0OpOHSIOTH YW JIMITYIOTH OOIr LiHHMX [alepiB, €MITOBaHMX B IHIIMX KpaiHax. Tomy HeoOXigHO
BUKOPHCTOBYBATH IIPOTPECHBHI Ta IHHOBaLiHI IHCTPYMEHTH (OHIOBOTO PUHKY, SIKi Janu 6 3Mory o0iiitu ui nepemkoau. OnHUM
i3 TakuxX IHCTpYyMEHTIB € jaenosutapHa posmucka (/IP). Tomy oOpana Tema € OLIBII HI’K aKTyalbHOI, OCOOIMBO B KOHTEKCTI
Ykpaian, 1 eKOHOMIKH i HOpMATHBHO-TIPABOBOI 0a3u. AKe IS YKPaiHCHhKUX EMITEHTIB BHITYCK aMEPHKAHCHKHX 1 TJI00AbHUX
JIETIO3UTAPHUX PO3MHCOK — HAHIIBHIIINI CHOCi0 BUXOAY HAa MDKHAPOTHI PHHKH KaIliTaly, MOPIBHAHO 3 mpoBedeHHsM [PO
NUIIXOM CTBOPEHHS XOJIJMHTOBOI KOMITAHII B FOPUCIUKITIAX 1HITNX KpaiH.

Jemo3uTapHa po3mucka (cepTudikaT) — MOXigHUNA MIHHWH TMamip, M0 3aCBiI4ye MpaBO BIACHOCTI iHBECTOpa-pe3nACHTa Ha
MIeBHY KUTBKICTD I[IHHUX TanepiB iHO3eMHOTO EMIiTEeHTa, 3araJIbHIH 00CST eMicii SKuX 00JIIKOBYEThCA B iHO3EMHIH BaJIOTI.

BrokpeMIiTioloTh Taki BUIH AETO3UTAPHUX PO3IHUCOK:

® aMepHUKaHChKI Jerno3utapHi posnucku (A/IP) — nepedyBaroTh y BitbHOMY 00iry Ha GonnoBomy punky CIIIA;

e riio0anbHi Aeno3uTapi posnucku (I'/IP) — BunmyckatoTbes B 00ir no3a mexxamu CLIA;

e eBporieiicbki Aeno3uTapHi po3nucku (€/1P) — pizHoBux JIP Ha po3BHHYTHX pHHKaX KpaiH €Bpom [2].

3a iHimiaTOpaMH BHITYCKY JICTIO3UTApPHI PO3MHCKH MOAUIIOTH Ha CIIOHCOPOBaHI 1 HecmoHcopoBaHi. CrHoHCOpOBaHi
JICTIO3UTapHI PO3NKMCKH BHITYCKAIOTh JIMILE 3 IHII[IaTHBH €MITEHTa 1 3aJIS)KHO BiJI PIBHS MPOrpaMH MOXYTb 00epTaTHCs SK Ha
m03a0ip)KOBOMY pHHKY, TaK i Ha MPOBITHHUX CBITOBHX Oipxax. HecmmoHcopoBaHi 1€ Ti, iHIIIIaTOpOM BHUITYCKY SKHX OYB aKIioHEp,
rpyma akmioHepiB abo MaiiOytHiii iHBectop. Mo ix Bumycky B CIIA mpen'sBissroTe MiHIMambHI BUMOTH, NPOTE BOHU HE
JOITYCKAIOTHCS Ha OPTaHi30BaHUI PHHOK 1 TOPIYIOTHCS BUKJIFOYHO Ha 1103a0ipsKOBOMY pHHKY [3].

Jis yKpaiHCHKUX €MITCHTIB BUITYCK JETIO3UTAPHUX PO3MUCOK Ja€ MOKIIUBICT peasli3yBaTh CBOI LIHHI Marepy HE TUTBKA y
CIIIA, ane i Ha (OHIOBUX PHHKAX IHIINX KpPaiH, K HACHTIOK 3aTy9HBIIN iHO3EMHHIA KamiTan. Takox, 3a TOTIOMOTOI0 MeXaHi3My
BUITYCKY JETO3UTapHUX PO3MHCOK BITUYU3HSIHA KOMIIaHIs-eMITEHT, sIKa, HAIPUKJIAJ, Ma€ IPOEKT BUXOY Ha MIXXKHAPOJHUHA PUHOK
TOBapiB Ta HaMmip EKCIIOPTYBAaTH CBOIO BHIOTOBJICHY NPOAYKIIIO B Ti KpaiHW, A€ 3A1MCHIOETHCS NPOJAaX HOTo JNEerno3UTapHUX
PO3MHUCOK, OTPUMYE MOXKJIMBICTh 30UIBIIMTH IHTEPEC IO TOBAPIB CBOET KOMITAHIT 32 KOPIOHOM, 1 SIK HACJIIJIOK, MiHATH BapTICTh Ha
CBOI 1[iHHI Manepy Ha yKpaiHChKOMY (POHIOBOMY PHHKY Ta JUBepcU(IKyBaTH IHBECTHLIHHI pu3nku [3].

Sk iHBeCTOpH, TaK i €MITEHTH OTPUMYIOTh YHUCJCHHI IepeBard NMpH BHUKOPUCTAHHI ACMO3UTAPHHUX PO3MHCOK. 30Kpema,
BITUM3HSIHI €MITEHTH OTPUMYIOTh KOMEpLiiHI (PO3LIMPEHHs] PUHKY HPOIO3HUIii CBOIX IIIHHHUX MAarepiB; MiJABUILEHHS JIIKBIIHOCTI
aKIif eMiTeHTa Ha BHYTPIIIHBROMY 1 MDKHAPOJHHX PHHKAX 3a paXyHOK IIOJNIIIICHHS IMIIPKy KOMIIaHii i BH3HAHHA ii cepen
iHBeCTODIB), (hiHAHCOBI (BUXiJ Ha MI>KHAPOTHUI PUHOK KaIiTaNiB; cTa0LIi3amis ado MiIBUICHHS KOTUPYBaHb aKIlill eMiTeHTa) Ta
CTpaTerivHi (PO3MINPEHHS KoJia MOTEHIIIHNX 1HBECTOPIB; OTPUMAaHHS JI€BOTO MEXaHi3MY 1 BUTiITHOTO iHCTPYMEHTY JUJIS 3JIUTTS i
npunbane) nepeparn. OCHOBHI NepeBard JUIsl iHBECTOPIB IOJSTalOTh B TOMY, IO PiBEHb BHTpAT, IIOB’S3aHUH 3 TOPrOBUMH
orepamisiMu Ta 30epiraHHsAM, HIDKYHHA, HDK y pasi IpsAMoi KyMiBIi akMiii HA IHO3EMHHX pPUHKAX; IHBECTHINI y JEMO3UTapHI
PO3IHKCKH 3a3BHYAil 3HIKYIOTh PU3HMK 1 30UIBLIYIOTH JOXIIHICTH; BJIACHHK ICMO3UTAPHHX PO3MUCOK MOXE YKJIaZaTH YroIH
KyMiBJIi-IIPOJaXKy 32 MEXaMH KpaiHK eMITeHTa, 110 3BUIBHSIE 1X BiJl CIUIATH MICLIEBUX MOJATKIB TOIIO [4].

OTKe, 3aCTOCYBaHHS TAKOI'0 1HCTPYMEHTY (DOHJJOBOIO PUHKY YKPaiHCHKMMHU KOMIIAHISIMH CIIPHSIE TX BUXOJY i Ha 30BHIIIHI
PHHKH, 3aJIy4eHHIO JI0JJaTKOBUX IHBECTHUIIN 3 MiHIMAaJIbHUMH JIJIsl TAKMX KOMIAHIH TpPaHCaKI[IHHUMU BUTPATAMH.
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4. Iepecana A.A. Iloptdenbhe inBecTyBanns: Hapu. mocionuk / A. A. Ilepecamga, O. I'. llleBuyenko, 0. M.

Kosanenko, C. B. YpBannesa. — K.: KHEY, 2004. — 408 c.

Caniox /1.7
PU3UKHU I''TOBAJIBHOI ®IHAHCOBOI CUCTEMHU

T'0JIOBHUMH JIOCSTHEHHSIMHA CY4acCHOTO MOCTKPU30BOTO €Tally PO3BUTKY TJ100anbHOI (DiHAHCOBOI CHCTEMU € CTBOPEHHS
HOBOT apXiTEeKTypH 31 3HAUYHUM IIJBUIIEHHIM SKOCTI PETYIATOPHOTO CEPeIOBHINA (HOBi, y TOMY YMCIi MIKHApOAHIi, CTAHAAPTH
peryIoBaHHs, IHCTPYMEHTH MOHETapHOI Ta MakpOIpPyAeHIHHOT TOJIITHKK), IO J03BOJISIE MPOAKTUBHO BU3HAYATH Ta pearyBaTH Ha
CHCTeMHI pH3MKH. BinOynocs minkoBUTE BiIHOBIECHHS TI00aNbHOI (IHAHCOBOI CHCTEMH 0 PiBHS, SIKMH IlepeayBaB CBITOBiH
(biHaHCOBII KpW3i, CTBOPEHO CHPUSTINBI YMOBH JJISl aKTUBi3allii €KOHOMIYHOTO 3POCTAHHS; MMOKPAIMIEHO CTIiMKICTh OAHKIBCHKHUX
cHcTeM, 0COOIMBO B YaCTHHI CHCTEMOYTBOPIOIOYHMX OaHKIB 32 paXyHOK 3pPOCTaHHS SKOCTI Ta JOCTaTHOCTI KamiTaiy, JOTPUMaHHS

HaJISKHUX CTaHAApPTIB JIIKBIAHOCTI, poOOTH 13 MOKpALIEHHs KPEIUTHUX Ta IHBECTULIIHHUX mopTdeis [1].

1 CrymenTKa 3-ro Kypcy CreLianbHOCTI «MiKHAPOIHI eKOHOMIUHi BiZHOCHHMY» [HCTHTYTY MiXXHAPOXHHX BiXHOCHH KHiBCHKOrO HALIOHAIBHOTO
yHiBepcutety imeHi Tapaca IlleBueHka.

HayxoBwuii kepiBauk: [I3106a I1.B., k..H., moneHT Kadenpu MibkKHapoIHHUX (iHAHCIB.

2Crynent 4-ro Kypcy CHeNianbHOCTI «MiXKHAPOIHI €KOHOMiuHi BiIHOCHHHY» IHCTHTYTY MiKHAPOJHHX BifHOCHH KHiBCHKOTO HALIOHATLHOIO
yHiBepcuteTy imMeHi Tapaca IlleBuenka.

Haykoswii kepiBauKk: [[3t06a [1.B., k. €. H., TOIIeHT Kadeapu Mi>XKHAPOTHUX (PiHACHIB.
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IIpoBenene AoCTimKEHHS A0 3MOTY BUAUIATH TakKi HAaWOUIBIII BUKIWKH, 3 SIKHMH CTHKAE€ThCS CydacHa TioOajbHA
(hiHaHCOBa cHcTeMa: a) MOCHJIEHHS TOPTOBEIBHUX CYIEPEUOK; 0) 3arajibHi TEOTOJITHYHI PU3UKH; B) HECTIHKICTh PETYISITOPHOTO
CepellOBUINA; T') MPoOIeMH 3a00pTrOBaHOCTI.

KopoTkoTepMiHOBI CHCTEMHI pPH3UKH TJI00AmbHOI (DiHAHCOBOI CHCTEMH, SKi cCIepiry OyJad He3HadYHUMH, 3HAYHO
MOCHIIAJIACH, TOAL K CePeTHHOCTPOKOBI PH3UKH 3aIMIIAIOTECS cTaduMu [ 1; 2]. V cBoix octanHiX gonoBigsgx MB® naromiomrye Ha
npobsieMax TI00ANBLHOrO (hiHAHCOBOTO CEPENOBHUINA, CEpell SIKMX BiJI3HAUa€ MOCWJICHHS TOPrOBENBHHX CYNEPEYOK, II0 MOXKE
NPU3BECTH JI0 BIITOKY BAJIIOTH 1 KamiTaly 3 KpaiH, 10 PO3BUBAIOTHCS, @ TAKOXK CTBOPUTH MEPEIIKOIM AJIsl 3pOCTaHHS CBITOBOTO
BBII na 3,7 % y 2018 p. (na 0,2 % meHIe Bij nomepenHix nporuHosis). Ha npomy 1ii mocunenns toprosesbHoi Biitan CILA 3
Kuraewm 1 nepernsin yronn HA®TA nigBuinyroTh BOJIATHIBHICTE (JiHAHCOBUX PHHKIB KpaiH, IO PO3BUBAIOTHCS, Ta HEJOBIpY 3
6oky inBectopiB. [lopsin i3 UM criocTepiraeThes 3arajlbHe MOCHICHHS TeONONITHYHUX PU3HKIB 1 HEBU3HAYECHOCTI, IO CTOCYETHCS
O1IIBLIOI0 MIPOIO PO3BHHYTHX KpaiH, BKIIOYAIOYH 3aHETIOKOEHHS IHBECTOPIB IOJ0 MOKa3HHKIB Jep:KaBHOTO 0Opry B €BpO30OHI i
HEBU3HAYCHOCTI CTOCOBHO yroawm bpekcuty, mocwiieHHs HampykeHocTi Ha bimspkomy Cxomi, a Takox 3 0oky Pocii Ta Kuraro.
MomseTapHa i TpyZAeHIiiHA TONITUKA KpaiH, IO PO3BHUBAIOTHCA, HA (POHI BUIIE3a3HAYCHHX MPOOIEM MOXYTH BHSBUTHCS HE
TOTOBHMH, TallbMyBaHHS pedopM i BIICYTHICTH MOJITHYHOI BOJI MOKE HMPU3BECTH O HEKOHTPOJIFOBAHOTO BINTOKY KaiTay,
npo6ieM i3 00CITyroByBaHHSIM 32a00proOBaHOCTI, MIXKHAPOAHUMH pe3epBaMu Ta JOCTYIIOM IO (iHaHCOBHX pecypciB. Jlo cucTeMHUX
BUKJIHKIB MoxHA noxatu nepexing CHIA mo nmporukirigHoi (hickadbHOT IMONMITHKY Ta HAPOITYBaHHA AePinuTy OIOMKETY, 3pOCTaHH
iH}uALIT B il KpaiHi BXKe IMPU3BEINO JI0 ITiABUIIEHHS BiZICOTKOBHX CTaBOK 10 2-2,5 % 1 mocuieHHs Jonapa, 1o B Pe3yJbTaTi Bele
JI0 CIpsMyBaHHsS IHBECTOPIB B CTOPOHY BiJl PHHKIB KpaiH, L0 pPO3BHMBAIOTHCS, HA KOPHUCTh IIHHMX marepiB ypany CIIA,
JOXITHICTh SKuX carHyna 3 % [1; 2].

[Ty6nikanis nBox monoBineit MB® npussena no crpiMkoro mamiHHs Ha ¢iHaHcoBuxX puHKax [liBHiYHOT AMepuku Ta A3ii.
VY nepiox 3 24.09.18 mo 24.10.18 cmocTepiraeThCs MajaiHHSA OCHOBHUX aMepHukaHChKuX iHaekciB NASDAQ 100, S&P500 i Dow
Jones, BoHu BTpatwin BianoBimHo 11% , 9% ta 7,45 % [S]; inaekc manxaicbkoi hoHI0BO1 Oipki — -6,39 %, smonckkuii NIKKEI
500 -8,71 %, cxoxka muHaMiKa crioctepiramacs i Ha puHkax [onkorry, IliBaennoi Kopei, [unii, HoBoi 3emannii, ABctpamii i
CiHramypy Ta iHOMX Kpail periony [4; 5]. OueBugHO, mo nodotoBanHsT MB® novanyi mOCTYmOBO CHpPaBIKyBaTUCS, YOMY TaKOXK
cIpusUIa IyOJiKallisi HeBTIOTHUX ()iHAHCOBUX Pe3yJbTATiB KOMIIAHIH, SKi MOHECTH BTPATH y TOPTrOBHX BiifHaX. €BpPOMEUCHKI
(doHmOBI iHmeKkcH mokazamu cuHXpoHHEe mamiHHg, S&P Europe 350 -7%, Euro Stoxx 50 -8,21%, Haiibinpme mamiHHA
criocrepiraocs Ha Oipxax Himewuwmnn, @panmii, BemmkoOpuranii, Itamii, B mux kpaiHax mnaxiHea mepeBuirysaio 10%,
MPUYIMHAME CTaJIM TIOCIHJICHHS HEBU3HAYEHOCTI 110 yroai bpekcury i BigxuieHHs €Bpomneichkoro KoMiciero OromkeTy Itamii [4].

[Monpwu e, mo B YkpaiHi ciocTepiraeThes MOKpaIeHHs] MAKPOEKOHOMIYHOT cuTyallil, mocuinenHs 3pocranns BBIT no 3,8%
3a 6 micauiB 2018 poky, 3HMKEHHs TeMmiB 1HGUIALIT, cTadii3anii BaJIOTHOrO PUHKY, O3JJOPOBJICHHS (DiIHAHCOBOTO CEKTOPY, KU
MOKa3ye 3pocTaHHs NpUOYTKiB, CTIHKUIA BUCXIAHUH TpeH ¢ponmoBoi Oipxki PFTS (+4,17 3a micsus 1 +88,4% 3 nouarky poky [4]),
BOHA BCE L€ 3AJIMILIAETHCS BPA3MBOIO J0 HABEJICHUX BUIIE pHU3WKiB [6]. Ha HacTymHi poku mpumazaroTh MIKOBI BHIUIATH 3a
nepxaBHuM Ooprom - y 2019-2020 pokax Ykpaina mae Burutatuta $5,5 mupa, miatikauid 0ajaHC 32 TOTOYHHM PaxyHKOM Mae
3HauHuil gaedinur y $2 mupxa (3a toproBenbHUM OanaHcom — moHan $7 mipx), aep:xkaBuuil 6opr ckiagae 70,5 % Bim BBIIL,
ICHYIOTh TpOOJIeMH 13 OIODKETHIMH HaIXOKECHHAMH, a pe3epBH HarioHanpHOTO 0aHKY Yy KOBTHI 3MEHIIHMIINCH i CTaHOBWIIH
$16,6 mapa. CykynHIiCTh 30BHIIIHIX CUCTEMHHX 1 BHYTPIIIHIX PU3UKIB CTBOPIOE JOBOJII HECHIPUSTIMBY Uil YKpaiHH CUTYAIlifo,
MOXXYTh BUHUKHYTH Tpo0eMu 3 (hiHaHCYBaHHIM JIEPKABHOTO OOpPTy i AeiluTy AepKOI0KETY, BAXKKO TaKOXK Oy/Ie MepeKOHATH
IHBECTOPIB 3aXOAUTH Ha HECTIHKUI PHHOK, O IIOTO K MOTPiOHO OyJie MOKIIACTH 3yCHIIb U1 BTPUMAHHS 1HQIAMIT i BaJFOTHOTO
Kypcy B IOIIEPEIHBO BU3HAUCHUX Mexax [7].

VY sikocTl BINNOBIZI HAa HOBI BUKJIMKHU Ti100anbHOI (iHaHCOBOI cucremu MB® mpornoHye MpOIOBKHUTH BIPOBAKESHHS
pedopM 1 MDKHAPOTHHX CTAaHAAPTIB Y cdepi MAKpOIPYACHIIHHOI Ta MOHETapHOI mojiTuku (0ocobiuBo, basens 3), crBoputH
HEeoOXi[HI pe3epBH i IHCTPYMEHTH Ha BUITJ0K IOTPEOH Y JIIKBITHOCTI, CHCTEMATH4HO MPOBOAUTH CTPEC-TECTYBAHHS OaHKIBCHKOT
CHCTEMH, IMOKPALIUTH YMOBH JUIsl BHUPILIEHHS MPOOJEM TPaHCKOPAOHHOI HEIUIATOCIIPOMOKHOCTI Ta OOProBOro HaBaHTa)KEHHs
MDKHApOJHUX KOPIOpAlliid, peryjaroBaTH IMOTOKH KOPOTKOCTPOKOBHX KalliTalliB Ha KOPUCTh 3aJyd€HHS JIOBrOCTPOKOBUX
IHBECTHLIN NpuAiIuTH yBary kiOepOesmeni Tta Harisgy 3a ¢iHrex komnanismu [1;2]. YV Bumaaky VYkpainu mnotpiOGHO
JOTPUMYBATHCS JKOPCTKOI (DicKadbHOI NUCIMILUIIHM, BIPOBAKYBAaTH pedopmu y chepi mpaBocynus i OOpOTEOM 3 KOPYIIIEO
3311 3aJTyYCHHS 1HBECTHIl, TOTPUMYBATUCS PECTPUKIIHHOI MOHETapHOI MOJITHKHY 1 3aydaTH KOLITH 3a PaxyHOK CIIBIIpari i3
MDKHAPOJAHAMHU (PIHAHCOBHUMH  IHCTHTYWissMHA. Taki peKkoMeHpamii 3BICHO MOBHICTIO HE yOe3medatb Bill  BOJATHIBHOCTI
rio0anbHOI (IHAHCOBOI CHCTEMHM, OJHAK JIOTIOMOXKYTh 3MEHIIMTH BIUIMB BHYTPIIIHIX 1 30BHIMIHIX PU3UKIB, YTPUMYIOUH TPEHI
3POCTaHHSI €eKOHOMIKH.
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Copoxa B.*
OB’€EKTUBHI NEPEJIYMOBU BUHUKHEHHSA HOBOI ®THAHCOBOI KPU3H TA if MOKJIUBI HACJIJIKHA

OmHuMH 13 HAIKOPCTKIMIMX Ha ChOTOMHI € CBITOBI (DiIHAHCOBI KpW3H, a/pke TIIMOOKUHM po3naj KpeauTHO-(IHAHCOBUX
CHUCTEM B IIJIOMY psAAi KpaiH TPHBOAUTH 1O PI3KUX AHWCIPOIOPIIA Yy MIKHAPOIHUX BATIOTHO-KPEAUTHHX CHCTEMax i
nepepuBYacTocTi iX (yHKIioHyBaHHA. baraTo ckiagHux mpoOieM chpudmHEHi riobarizamiero ekoHOMiKH. CBiTOBI (iHAHCOBO-
0aHKIBCbKI KpW3W IOCTIHHO BHHUKAIOTH i MarOTh BIJHOCHO YITKY MEpPiOJUYHICTh, OOYMOBIECHY LHKIIYHICTIO €KOHOMIUYHHMX
npouecis, ki nocmimkysamu M. Korapatses, . Illymnerep, M. Tyran-BapaHoBchKuii.

dinaHCcOBa KpH3a OCTAHHBOT'O JECSATUPIYYS 3HAYHO MMOCHIIMIIA CTYIIHb B3a€MO3B'A3KIB HalllOHAIBHUX €KOHOMIK. Pazom 3
TUM, BOHa Habararo 30inbpmIMIa (PIHAHCOBI TOTOKM KOPOTKOCTPOKOBHX, HIBHIKO MIHJIMBHX, CHEKYJIATHBHHUX PECYPCiB, IIO
MIEPETBOPIOE CyYacHi (piHAHCHU B Ay)Ke HECTAOUILHUI CETMEHT CYy4acHOI TI00aibHOi eKOHOMIKH. [100anbpHa "naHIoroBa peakiis"
PO3MOBCIOKEHHST (PIHAHCOBUX Ta BAJIOTHUX KPU3 SIBJISIE OIMH 13 SICKPABUX MPUKJIAJIB, IO CBIIYUTH MPO 3arpo3JMBiI "BUKINKH"
IIFOTO TIPOIIECY IS CTaOUTFHOCTI PO3BUTKY HAIlliOHAJIBHHUX AEpiKaB. SICKpaBHM IMPHKIIAJOM CTajla CBiTOBa (DiHAHCOBA KpHM3a, sSKa
CIOYaTKy SCHO mposBmiack y BepecHi 2007 poky mij yac O0aHKPYTCTBA Ta BTPATH JIKBITHOCTI JESIKUMH MIPOBITHAMH iMOTEIHUMH
ycraHoBamu Ta Oankamu CIIA, manmi 3axommia eBpomeWchki pMHKH. Ha cbhoromHi INpHKIaZOM HECTaOUTBHOCTI PO3BUTKY €
a3ificeki puHKH [1].

OCOOIMBICTIO Cy9acHUX CBITOBHX KpH3 € Te, IO X HACHIAKK (IpH OiMBIINX, 31aBajocs 0, MacmTabax) MEHII OOiCHI st
CTablIBHUX CKOHOMIYHHMX CHCTEM, SIKi MAlOTh IICBHI aMOPTHU3AIliiHI MOKJIMBOCTI JJIs 3TNIAJDKyBaHHS maaiHHsA. J[o Toro Xk, Taki
€KOHOMIKHM LIBHJIKO BiJHOBJIOIOTHCS MICISl KPH3H, OYMINAIOYHCH I OTPUMYIOUM HOBI IMITyJIbCH AJIsI PO3BUTKY. HatomicTh aist
JIeSIKMX €KOHOMIK, III0 PO3BHUBAIOTHCS, TaKl YIapy MOXKYTh BUSBUTUCS «CMEPTEIBHUMEY.

3 oHOTO OOKY, 34a€ThCS, IO CBIT TIIBKU-TUIBKH OCTATOYHO OTOBTABCS BiJl HACIIIKIB r100aIbHOT (hiHaHCOBOT Kpr3u 2007-
2009 pokiB, a TOBrocTpokoBi mporHo3u (Ha 10 pokiB Brepe) B bOMY POIl OyJIH MigBHUINEHI A OinbIIocTi ekoHOMIK. CBiTOBHUI
6ank mporuo3ye B 2018 porri 30epexeHHs TeMITiB 3pocTanHs Ha piBHI 3,1%, sk 1 B 2017 pomi. IIporHosu Ha 2019 1 2020 poku
miaTBepKeHi Ha piBHI 3% 1 2,9% BiamosixHO [2].

AHani3 cy4acHoi cUTYyalii oKa3ye, 0 3 CEPEIUHHU KBITHS 3pPOCTaHHS aMEPUKAHCHKHX MPOIEHTHUX CTABOK Ta TOCHIICHHS
Kypcy nmomapa CIIIA y moenHaHHI 3 HOCHJICHHSIM TOPTiBEIbHOI HANPYT'W IPU3BEJIO IO 3MiHH 00CATY MOPT(HENBHUX ITOTOKIB,
30UIBIICHHS BUTPAT HA O3WKH Ta IOCIa0JICHHS MiCIIEBUX BAJIFOT Ha JEIKUX PHHKaX, M0 po3BuBatoThesa. CIIIA 3anmpoBaannm HOBI
MHUTa Ha ToBapu i3 Kuraro, 3assBUBIIN 1po MpoTeKioHicTchKy nomituky [lekiny. ¥V BiamoBine Kuraii migroryBas nepenik 3axoiB,
IO TOPKHYThCS Oinst 40% amepukaHchKoro immopty. TopriBenbHHIT KOHMIIKT MK IBOMa HaHOUIBIIMMH €KOHOMIKaMH CBITYy
MOX€ CTaTH HalOUIBIIMM Y HOBITHI# iCTOpIT CBiTY.

[MoTik KamiTaidy HEpe3WIEHTIB Ha PHHKH, IO PO3BUBAIOTHCS, 32 OCTaHHIN KBapTan crnoBiUIbHHBCS. [lopTdenbHi NOTOKH
3MIHIOIOTECS, TOYMHAIOUN 3 cepenuHu KBiTHS 2018 poky. 3 Tux mip ¢oHmOBI Ta obmiraniiHi GoHAM KpaiH, 10 PO3BHBAIOTHC,
criocrepiraiu npubiau3Ho 35 mupA. BigToKy. PiBHI OOpriB 3Ha4HO 3pociu B PI3HUX KpaiHax Ta cekropax. Herpaaumiiina
MOHETapHa HOJIITHKA, 3alpoBaDKEHa Micis T100anbHoi GiHaHCOBOI KpU3M, Oyia crpsiMOBaHa Ha MOJIETHICHHs (hiHAHCOBUX YMOB
JUISL TITPUMKH BiJPOJDKCHHS EKOHOMIKHA. Y TaKOMY CEpEeNOBHIIN 3araibHi OOproBi 3000B'A3aHHS He(iHAHCOBOIO CEKTOpa
ypsinamu, He)iHaHCOBMMH KOMIIAHISIMA Ta JOMAIIHIMH TOCIOJAapCTBAaMM 3pOCIH HA0araTto MIBHAMIMMH TEMIIAMM, HIK TEMIH
3pOCTaHHs EKOHOMIKH. SIK pe3ynbTaT, 3arainbHUi HediHaHCOBHMH OOpr y KpaiHaX 3 CHCTEMHO BaXKIMBHUMH (iHAHCOBHMH
CeKTOpaMu 3apa3 cTaHOBHUTH 167 TpiH. mon. CILA, abo Gimemre 250 BigcotkiB cykymHoro BBII mopiBasHO 3 113 TpribiioHamu
nmonapi CHIA (210 Bincotkis BBII) y 2008 porii.

Pizke mocuieHHs TH00aNbHUX (PIHAHCOBHX YMOB MOXE CIPHYMHHUTH TOJAbIe 3aroCTPEHHS TOPTOBEIHHOT
HarpyxeHocTi. KiltouoBi pu3nKn BKIIIOYAIOTh HACTYITHE:

3pocTaHHs MOOOIOBaHb 100 CTIMKOCTI Ta JOBIpM IO TOJITHKM Ha PHHKAaX, IO PO3BUBAIOTHCS, MOXKE MPHU3BECTH 0
MOAAJBUIOTO BIAIUIMBY KamiTaly Ta MOXe MPU3BECTH JI0 IIOKOBOI XBHJII Ha OUIBIIMX PHUHKaX akTHBIB. Eckanaliist TOproseibHOT
HarpyxeHocTi. [Ioki 1110 BIUIMB TOProBeJbHUX NPOOJEeM Ha PHHKOBY OLIHKY OOMEXEHHH OKPEMHUMH CEKTOpaMH, OCKUIbKH
OibllIa YaCTHHA 3arOCTPEHHS TOPTOBEJIBbHOI HAIIPYTH 30CEPEKYBaacsi HAaBKOJIO KUTaiiChKO-aMEPUKAHChKUX BiIIHOCHH.

[TinBuieHHsT MoJITUYHOI HeBW3Ha4yeHocTi. Hampukian, HeBIEBHEHICTh Yy (iCKalbHIM MOMITHII B JESIKHUX BHCOKO
3a0oproBaHux KpaiHax €BpO30HH MOXKE IMOCTaOUTH JOBipy A0 (iHaHCOBMX puHKIB. llIBHIme, HiXK OWiKyBanoCs, HOpMai3amis
MOHETapHOI TOJIITUKH y PO3BHHYTUX KpaiHaX MOKEe NMPU3BECTH JIO Pi3KOT0 MOCHIIEHHS CBITOBMX (piHaHCOBMX yMOB. Hanpuxian,
TaKa >KOPCTKICTb MoXke OyTu BHKiIMKaHa iH(Quaniero B Crnomydenux llltatax, sika HabGarato mepeBHINye HPOTHO3, BHACIIJOK
HiBUILEHHS iMITOPTHUX Tapudis [3].

Omxe, nans 3anobiraHHs  (iHAHCOBO-€KOHOMIUHOI KpW3M HEOOXimHO 3abesneueHHs (hiHAHCOBOI CTabIIBHOCTI,
IUIATOCTIPOMOXKHOCTI OaHKiB, TOTPUMaHHS HUIMH BCiX BUMOT Ta BUKOHAHHS BCIX 3000B’s3aHb IUISIXOM MOCTIHHOTO Oe31epepBHOTO
MOHITOPHUHTY, KOHTPOJIIO, YIEPE/DKCHHS HAsSBHUX Ta TMOTEHI[IHHUX PHU3WKIB, MOJOJAHHS KPU30BUX SBUII Ta MiHIMI3amii iX
HEeTraTHUBHMX Haciiaki. HaliBaxuBime Miciie B I[bOMY HPOIECi HAJIGKHUTH BaXKENSIM aHTHKPU30BOTO PETYIIOBaHHA, SKi NOBHHHI
OynyBaTHcs Ha: peryNOBaHHI (piHAHCOBUMU MPOIIECaMU, 3aXUCTI CTpATEriYHUX Ta EKOHOMIYHHUX iHTEPECIB JIepKaBH, IMOB’I3aHUX
i3 cTaOUTPHUM (DYHKIIIOHYBaHHSIM OaHKIBCBKOTO CEKTOpPY Ta HOT'O O3/IOPOBIICHHSM; 3aXHCTi iHTEpeCiB BKIAIHUKIB Ta KPEIUTOPIB
0aHKIBCHKHX YCTaHOB.
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Tonopkoe 0.*
CYYACHUM CTAH TA MIEPCHEKTUBHU PO3BUTKY BEHYYPHUX IHBECTUIIA B AMEPUKAHCHKOMY
PET'TOHI

IIpeameTom po3rIIsTy MOCHIHPKEHHS CTAIH TEHICHII pO3BUTKY BEHUYPHHX iHBECTHINH y cBiTi y 2016-2018 pokax. AKIeHT
3pobieHo came Ha (iHTEX ramysi, ajpke camMe BOHA € y 0araro 4oMy BH3HAYAaOUOI0 HAa JAaHOMY eTalli PO3BHUTKY CBITOBOTO
rocrnoiapcTBa. AMEpHUKAaHCHKMH DPUHOK BIIOMHH SIK OJMH 3 HAMOUIBIIMX 3 TOYKH 30py OOCATY IHBECTYBaHHS 3arajoM Ta
BEHUYPHOTO 1HBECTYBaHHs 30KpeMa. HeraTuBHUM (hakTOpOM Uil LLOTO PETIOHY € CHWIIBHE PEryJIIOBaHHS, SIKE JO3BOJISIE JIUIIE
oOMexXeHil KiITBKOCTI akpeJJUTOBaHUX iHBECTOPIB OpaTH y4acTh y (hiHaHCOBIM Ta IHBECTHLINHHIN isutbHOCTI. He3Baxkarouu Ha Te,
mo CHIA Ta KaHajga MaroTh BenMKHN 0OCST BEHUYpHHUX IHBECTHIIH Ha aynry HaceneHHs (Hanpukian, CIIA mamm 250 nomnapis
BEHUYPHHUX IHBECTHLI Ha aymry HaceneHHs craHoM Ha 2017 pik). 3rigHo 3 nonosigmro BDC Capital "Kanagu npo BeHuypHHUit
neizax" (uepBenb 2017 poky), kanaaui Burparwim 32600 min nonapis CLIA Ha BeHuypHi inBecTuii B 2016 poui, a rpoMaasHu
CIIA Burpatmiu Ha BeHUypHi iHBecTrmii 69107 muH. momapis. BpaxoByroun nacenmenus CIIA ta Kanann, Mu MoxeMo 3poOUTH
BHUCHOBOK, IO KOXKEH KaHaIChKUi rpomansHuH B 2016 pori BUTpaTtuB HpuOIM3HO 88 momapiB Ha BEHYYpPHI iHBECTHIi B
cepenaHboMy, a rpomazssauH CHIA — 6mu3bko 212 monapis.

VY To#t xe yac, 3rigHo 3 moBimomireHHsM CVCA, xananmi iaBectyBanu 3,5 mupa. gon. CIHA B 2017 pori, i e 3MiHIOE
MOKAa3HUK BEHIYPHHX 1HBECTHIIIN Ha IyuTy HaceleHHs 3 88 1mox Ha aymry HaceneHHs B 2016 pori 1o 96 noi Ha Aynry HaceleHHS B
2017 poui. IaBectumii 8 CHIA 3pocmu mo 250 nox. CHIA 3a Ha mymry HaceneHHs, mo o3Hadae +18% (3 2017 mo 2016). Kanana
nmonana nuie 9%, ane Bce 0HO BiIMiHHUH IMOKa3HUK 3POCTAHHS.

Icuye nmpoGnema B Tomy, mo i CILA, i KaHaga mMaioTh cuiibHE perysroBaHHs, 0 0OMexye oci0, ki He € cyl'ekramu
(inaHcoBOro pHHKY (HE akpeauroBaHi) B yuacti y mpoekrtax fintech. Kpim Toro, BoHM MaloTh CyBOpE perysrOBaHHsS A THX
MPOEKTIB, sIKi XOUyTh BUWTH Ha pUHOK Kpainu. Came Tomy Bce Ounbiie ICO HamararoThesi BUMTH a00 MPOCTO HE BXOJSTH Ha Il Ba
MEePCIIEKTHBHI PUHKH.

Mekcuka He 3a00poHsie kpunToBamoty 4u token offering, ase piBeHb IHBECTHIIIITHOT aKTUBHOCTI MEKCHKAHIIIB Habarato
HIDKYHH, HDK Y IBOX BHUIIe3a3Ha4eHnX kpaiHax. 3a manumun AMEXCAP, MekcuKaHIl BKIaJdH B BEHUYPHOMY KalliTalli B HUJIOMY
2017 poky 1,64 mupa. mon. Ile o3Hauae, mo KOXXeH MeKcHKaHenb BKiIaB 13 momapiB B 2017 pomi (y Mekcumi 127,5 miH.
TPOMAISH).

3rigHo 3 manmMu npernctaBicHuMu LAVCA, HaiiOinpmuMu kpaiHamu-iHBecTopamu B JlaTmHCBKINH Awmeputi € bpasmiis,
Komym6isa, Aprenruna ta Ymmi. YacTka mmx KpaiH € Bumoro 3a 99%. Inmi kpainum iHBectyBaym Onumssko 0,4% B 2017 pomi.
[IpuronoMInBoO, IPOTE YacTKa TaKOi pO3BUHEHOI KpaiHU peTioHy, AK ApreHTHHH, HabaraTo Hirk4da, Hbk Koxymoii.

VY Toi xe yac fintech € ogHUM 3 HaOLIBII HIBUIKO3POCTAIOYMX CEKTOPIB AJIsl IHBECTHILIH, 110 3aiiMae 2-¢ micue B 00cs3i
inBectuiiiii y 2017 pori (20% Bix 3aranbHOI CyMH), KOHKYPYIOYH 3 MPOEKTaMHU PO3BUTKY pUHKY (34%) Ta Tpancmoptom (20%).
VYpsiau BULEBKa3aHMX KpaiH HAaJalOTh 3HAYHY IHIATPUMKY Ul PO3BUTKY IPOEKTIB Ha 0a3i OJOKYElH, sIKi MOYKHA 3apaxyBaTH JI0
npoexkTiB fintech (4epe3 BUIyCK TOKEHIB).

Hanpuknan, bpasuiis oronocuna, 1o TOKEHU Ta KPUITOBAJIIOTH € aKTHBAMM, TAKAUM YMHOM BH3HAIOYH 1X 3aKOHHUMH. Unii
HaMaraeThCsl 3aiHSITH JIIEPCTBO Y PO3BUTKY iHHOBaLiiHOT chepu 3a miarpumku Biaau. Komym0ist He BU3Hauwmiia, 4u 1ie akTuB abo
crocid oruaTu TOwo, ane (YHKIIOHYBAaHHS KPHITOBAIIOTH HE OOMEKYETHCS, TOMY PHHOK MAa€ BEJIMKHH ITOTEHIIal PO3BHUTKY.
[IpaBoBHuil craTyc TOKEHIB Ta KPHUITOBATIOTH B APreHTHHI IIOKHM IO HE PO3TOJIONIYETHCS, TOMY HHHIIIHIN CTaTyT MOXXHa
BU3HAYHTH K TPOII, IPOTE Ti, [0 HE € 3aKOHHUM ILIATIKHIM 3aC000M.

3arapHUA pe3yabTaT MOCHIKEHHS CBIIUUTH MPO 3pOCTaHHA O0CATY (iHTEX PUHKY B 3arajJbHOMY 0OCs31 BEHUYPHOTO
IHBECTYBaHHA Ta BH3HAYa€ HAWOUIBII TEPCIEKTHBHI PETIOHM U 3AiMCHeHHS BiamoBimHoi  mistibHocTi. CIHA Bce mie
nepeOyBalOTh Ha BICOKUX T0CA/IaX - BHCOKWH piBeHb BeHUypHUX iHBectuiiii Ta BBII na nymry HaceneHHs; HasBHicTE Coinbase
BUKOHYE CBOIO pOOOTY HE3aJIe)KHO Bijl CHIILHOTO peryiroBanHs. HailGinbi npuBabiuBuMu KpaiHaMu B AMEPHKaHCHKOMY PErioHi
€ CIIA, Yuni (3aBIsKM CHIIBHIM MiATpUMII ypsiny Ta cepeiHboMy nokasHuky BBII) Ta Bpasumis (dyepe3 BHCOKI MOKa3HUKH
IHBECTHIIIH Ta IO3UTUBHY MO3HIIIO YPSIAY).

CITMCOK BUKOPUCTAHUX JAKEPEJI

1. Beattie A. Should You Invest in Emerging Markets? [Enextponnuii pecypc] / Beattie // Investopedia. — 2011. —
Pexum  goctymy mo  pecypey:  https:/www.investopedia.com/articles/investing/091115/3 -reasons-invest-asias-emerging-
markets.asp.

2. IMD world digital competitiveness ranking [Enexrponnuii pecypc] // Business World. — 2018. — Pexum
JoCTyIy 110 pecypey: http://bworldonline.com/2018-imd-world-digital-competitiveness-ranking
3. Goodbread J. 24 Investing Statistics You Need to Know [Enexrponnnii pecype] / Goodbread // Investopedia. —

2017. — Pexxum poctyny no pecypey: https://www.investopedia.com/advisor-network/articles/021517/25-investing-statistics-you-
need-know/.

4, Canada's Venture Capital Landscape: Challenges and Opportunities [Enextponnuii pecypc] // BDC. — 2017. —
Pexxum noctymy 1o pecypey: https:// www.bdc.ca/EN/Documents/analysis_research/venture-capital-landscape-paper-en.pdf.

5. VC & PE Canadian Market Overview [Enextponnnii pecypc] // CVCA. — 2018. — Pexxum moctymy 10 pecypcey:
https://www.cvca.ca/wp-content/uploads/2018/03/Q4-2017 _Canada-Report-ENG_Final.pdf.

6. Overview of the Venture Capital Industry in Mexico [Enextponuamnii pecypc] / AMEXCAP. — 2017. — Pexum
JIOCTYITY IO pecypcy: https://amexcap.com/contenido/overview-of-the-venture-capital-industry-in-mexico-october-2017.

7. Lustig N. Complete Guide to Venture Capital in Latin America [Enekrponnuii pecypc] / Nathan Lustig. — 2017.
— Pexxum nmoctymy 1o pecypey: https://www.nathanlustig.com/2017/11/30/venture-capital-in-latin-america

8. Inside Latin America’s Breakout Year in Tech [Enexrponnuii pecypc] // LAVCA. — 2018. — Pexum nocryny 1o

pecypcey: https://lavca.org/industry-data/inside-latin-americas-breakout-year-tech/.

* Crynenr 1-ro kypey ocBitHbOI mporpamu «M®I» crewiatbHOCTi «MiKHAPOIHI eKOHOMIUHI BiIHOCHHIY [HCTUTYTY MiXHAPOIHMX BiXHOCHH
KuiBcbkoro HamionansHOTro yHiBepcutery imeHi Tapaca IlleBuenka.
Hayxoswii kepiBauk [lizgoca O.B., k.e.H., JOIEHT Kadeapu Mi>KHAPOJHUX (iHAHCIB.

57



Xasaposa K7

PO3BUTOK ®THAHCOBHX TEXHOJIOTTH SIK ®AKTOP MOJEPHI3AIIi ®THAHCOBOI CHCTEMHA

Mu XHBEMO B YacH, KOJM HAYKOBO-TEXHIYHI PO3POOKH PO3BUBAIOTHCS CTPIMKIIIE Hi’K OyAb-KOJIHU JI0 IIHOTO, 1 3BHUAHHO K
11e He MOXKe OMUHYTH YKOJHY Tally3b €KOHOMIKH, BKJIFOUal0un (iHAHCOBY.

®inaHcoBi TexHONOTIi, 200 DiHTEX, — TaTy3h, IO CKIATAETHCS 3 KOMIIaHIH, 0 BUKOPHCTOBYIOTh TEXHOJIOTI] Ta iHHOBAIIii,
o0 KOHKYpYBaTH 3 TpajuLiHHMMHU (IHAHCOBUMHM OpraHizauisMu B 0co0l OaHKIB 1 HeOaHKIBCBKMX IOCEPEJHUKIB Ha PHHKY
(hiHaHCOBUX TTOCIYT.

Jo ¢dinaHCOBHMX TEXHOJOTIH NMPHUHHATO BIIHOCHTH Maibke OyIb-IKy TEXHIUYHY/IpOrpaMHy iHTeprpeTamito (iHaHCOBUX
npoueciB. HuHi ¢iHaHCOBI TeXHOJIOTI] aKTMBHO BMKOPUCTOBYIOTH OpraHi3allii, sSiKi HaMararoThCsl MOJIMIIUTH Ta ONTHMI3yBaTH
HaJaHHs (iHAHCOBHX MOCIYT. BojHOYac KOHKYpEHIIiI0 HassBHUM (DiHAHCOBMM YCTaHOBaM CKJanaroTh Tak 3BaHi FinTech-xomnanii
(FinTech-start-up), siki BUKOPHCTOBYIOTh HOETHAHHS TEXHOJIOT1H, KIIEHTOLIEHTPUYHOI'O CEPBICY Ta THYYKI Oi3HEC-CTPYKTYpPH IS
3HW)KEHHS BUTPAT, PO3IMINPEHHS KIIEHTCHKOI 0a3u Ta 3pOCTaHHS PUHKOBOI YacTKH. B yMoBax ckOpOuYeHHS GaHKIBCHKOTO CEKTOPY
Ta 3HIKCHHS OBIpH HaceJeHHS M0 OaHKIBCHKOI CHCTeMH B YKpaiHi (opMmyeThcs 3HAUYHMI moTeHmian amst po3BuTky FinTech-
iggyctpii [1, C. 3].

[opiBHAHO 3 TpagWIIHHUME yCTaHOBaMH, IO HANalOTh (iHAHCOBI mociyrw, KoMmaHii cermeHty FinTech maroTe HU3KY
mepeBar JUIA CIIOKMBadiB. BOHM pO3MIMPIOIOTE MOXKIIMBOCTI KITI€HTIB, HAJal09d HOBI TOCIYyTH 3a JOIOMOTOI0 HOBHX
TEXHOJOTIYHUX NoAaTkiB. HoBi 1udpoBi QiHaHCOBI TEXHOJIOTII JalOTh 3MOTY KIi€HTaM OTPHMYBaTH AOCTYI 10 iHpopmamii B
Oynp-sikuii 4ac i B OyIb-sKOMYy Miclli. A IHTEpHET-CepBiCH 3[aTHI 3aJ0BOJILHUTH iX IOTpPeOH, 3a0e3Neuyroudl MaKCUMaJbHY
3pYYHICTh, Ky HE MOXYThb 3a0e3NeYMTH TpaAuUiiHI (iHAHCOBI KOHCYJBTAHTH, L0 MPALIOIOTh 32 3BHYAWHHM rpadikoM «3
neB’sitoi jo mocroi» [2, C. 2].

Kommnanii, 3aifHATI B 3a3HauyeHid iHAYCTpil, MOKHa YMOBHO MOJIUIMTH HAa JBI TPYIH: CTapTalH, SIKI HAJAIOTh TEXHIYHI
pileHHs i HassBHUX (DIHAHCOBHX KOMIIaHIN; CTapTaIly, sIKi IIPaLIOIOTh OE3M0CePe/IHBO 31 ClIoXKMBaYaMH (JiHAHCOBUX TTOCIYT.

®DiHTeX-KOMIaHii 3iHCHIOIOTh CBOIO MisUIBHICTh 32 TAKHUMH HANpPsSIMaMH: YIPABIIHHA OCOOHMCTUMH (piHAHCAMU; IUIATEXKI;
kpenutyBaHHsS P2P; imBecTumiitHi mmatgopmmu; KosekTuBHe (iHaHCyBaHHS (Kpayadanminr), Oesmeka; B2B-¢dinrex; rpomiosi
mepekasy; aHamiz Benukux naHux; PerTex; InsureTech; mryunmii iHTenekT; HeoOaHKHM (OaHKH-YEICHIKEPH); KPUMTOBAIOTA;
omokueiiH [3]. BumenaBenena kinacugikaris € JOCHTh YMOBHOO, OCKUTHKY 1HHOBAIIHHI i IXOAH MOCTIITHO 3MIHIOIOTHCS.

SIKmo po3riaoaTé aHANMITHYHI JaHi moAo aisutbHocTi PiHTeX, TO cTaHOM Ha cepenuny 2018 poky oOCsT iHBECTHIIH Y IO
innyctpito nepesuiiu $8,4 mups 3aramom mo cBity. 3rigHo 3 6a3oto manux LTP MEDICI ckoroani 3apeectpoBano monaa 10
TUCSY (hIHTEX-KOMIIaHi, 110 MPAIOITh Y Pi3HUX chepax.

daxiBui CTBEPAKYIOTh, 110 B ykpaiHckkoMy FinTech-cexTopi Bxe nie monax 100 crapramiB pi3HOT CKIaJHOCTI, NPUUIOMY
77% ykpaincekux FinTech-kommaniii 3acHoBani y 2012-2018 pokax; cepea 3aCHOBHHKIB KOMIIaHild € OaHkipu, imxenepw, IT-
¢daxiBmi. Ilpu 1mpomy 65% xommaHiii (iHAHCYIOTHCS 3aCHOBHHMKAMH, a TOI-MEHEIKMEHT CQOPMOBAaHHN 13 KOJHIIHIX
CHIBPOOITHHUKIB KOMepLiiHUX OaHkiB. 3rimHo cratucTukd, 73% FinTech-kommnaHiii CTBOPIOIOTH CEPBICH I MACOBOTO CETMEHTY,
19% — mns cepenHporo ta Maioro 6i3Hecy, 8% — iHmii; 38,5% Bcix cepBiciB pO3BHBAIOThCSA B HAIPSAMI IJIATEXIB Ta TPOLIOBHX
nepekasis, 19% — kpeauryBaHHs Ta MikpokpenutyBanHs st P2P, B2C, P2B [4].

Sk mpuknan nisutbHOCTi FinTech-koMmaHnii Ha ykpaiHCBKOMY PHHKY po3ristHeMo crapTarn Ustarter. 3a JOIIOMOTOI0 CHCTEMH
Ustarter iHBeCTOpH 3HaXOISTH NEPCIIEKTHBHI KOMITaHi1, a pi3Hi chepu Oi3HeCY MaKCHMAaJIbHO MIBHAKO 3aly4aroTh iHBecTuiil. Lle
MalIaHYWK [T 3MIHCHEHHS MPSIMAX 1HBECTHUIIH Y MPOSKTH PEallbHOTO CEKTOPY €KOHOMIKH, TaKi sSIK BUPOOHWYI ITiIIPUEMCTBA,
nitounii Oi3HeC, cTapTaly Ta HEPYXOMICTb.

3 Touku 30py po3miaHyToi Buine Kiacudikanii Ustarter € kpayncopcinr-miardopmoro, B sikiid 0i3Hec, iHBecTOpH 1
npodecioHanu 3HaXOAATh OAMH oOnHOro. I[lmardopma o0’emanye kpayabauminr (3aJydeHHs IHBECTHINH 3a BHHAroOpomy),
KpayIiHBeCTIHI (IHBECTYBaHHS 3a 4acTKy B MPOEKTI), Kpay/JieHIIHr (IHBECTYBaHHS 3a BiZICOTKM 3a IMO3MKOK) 1 KpayAXaHTiHT
(iHBecTyBaHHS 3HAHB 1 JIOCBiAY 3a BUHATOPOIy a00 4acTky) [5].

BogHouac po3BUTOK (DIHAHCOBHX TEXHOJIOTIH B YKpaiHi CYIMPOBOIKYEThCS HH3KOK mpobiem. DinancoBa cdepa
3aJIMIIAETHCS IOCUTh KOHCEPBATUBHOIO IEPLI 332 BCE Yepe3 BUCOKY PU3MKOBAHICThH omepaiiil (Taki sk BTpaTa IPOMIOBHX KOIITIB
3HAYUTHAME IS KITi€HTa (iHAaHCOBOI KOMIMaHIi 3HA4YHO OiNbIIIe, Hi)K, HATIPUKIIAJ, BTpAaTa aKayHTy B SIKOMYChH iHIIOMY cepBici). Sk
HaciJIOK, (iHAHCOBA IHIYCTPis 3aNMINAETHCS OAHIEI0 3 HaWOUIBII perynboBaHMX. YacTo iHimiaTuBu y cdepi (iHaHCOBHX
TEXHOJIOTINl CTHKAIOTHCSA 3 HEOOXIMHICTIO OTPHUMAaHHS IIEH31M Ta CHelialbHUX TO3BOJIB, HEPIAKO IHHOBAIIHI MiIXOAH
HOPYIIYIOTh IHCTPYKIIT 32 THMH UM 1HIIMMH TPaH3aKIsIMHU, TPUHIMNK Bepudikanii Ta ineHrndikamii [6].

Jyxe BaITMBO JUIsl IepKaBHOTO PETYIIOBaHHs (hiHAHCOBOI AISUIBHOCTI MependavyaTH i OLIHIOBAaTH TEHJCHIIT B PO3BUTKY
TEXHOJIOTiM, pearyloud Ha iX BHHHMKHEHHS aJ€KBaTHOIO 3MIiHOIO HOPMATHBHONPABOBHMX akTiB. [lpudomy BigmoBimHi
3aKOHOIPOEKTH He TIOBUHHI MaTH CUTYaTHBHUI YK PENPECUBHUN XapaKTep.

OTxe, ONHUMH i3 BU3HAYAIBHAX YHHHHUKIB PO3BUTKY CydacHOi (hiHAHCOBOI CHCTEMH € BIIPOBAKCHHS HOBUX (piHaHCOBHX
texHosoriit Ta misuteHICTh FinTech-ipm. OpieHTarmiss Ha HEOXOIUIeHUH OAaHKIBCBKUMH IIOCTyTaMH CEIMEHT Ta BHKOPHCTaHHS
Cy4JacHHX IU(POBUX TEXHOJOTIH IacTh 3MOTY HE TITbKH IMIBHAKO 301NBIINTH 3aTy4eHHS HACEIEHHS J0 (iHAHCOBOTO CEKTOPY,
ane i JocuTh MIBUAKO MacITadyBaTH Oi3Hec (iHTeX-KoMIaHiil B YKpaiHi.
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Ilanouéa C.*
MPOBJEMMU TA NIEPCIIEKTUBU BIIPBAP)KEHHSI IHHOBAIIMHUX TEXHOJIOI'T HA PUHKY
®PIHAHCOBO-BAHKIBCBKHUX TOCJIYT

PuHoK (hiHaHCOBO-0aHKIBCHKHMX IOCIYI BIJIrpac BaXKIMBY poOiib y 3a0e3NeYeHHI €KOHOMIYHOTO 3pPOCTaHHS, CIPHSIOUH
(opMyBaHHIO OLTBII JTOCKOHAIMX 1 aJaNTOBAaHUX JI0 €KOHOMIYHOI'O PO3BUTKY (hiHAHCOBUX pecypciB. B ymoBax iHTEHCHBHOI
HEIIHOBOi KOHKYPEHIIi{ BHPIMIadbHIM ()aKTOPOM CTA€E CIIPOMOKHICTD OaHKIBCHKOI YCTAHOBH T'€HEPYBATH HOBI IIOTOKU JOXOMIB 3a
paxyHOK BIIPOBA/DKCHHS IHHOBALIHHMX TEXHOJOTiH, 3a0e3meueHHs] 0COONMBOI SIKOCTI OOCIYyTOBYBaHHS KITI€HTIB, IO TAaKOX €
HACIIIIKOM peaiizamnii iHHOBaIiifHUX pilleHb, SKi BiAPi3HAIOTH OAHK BiJ HOTO KOHKYpeHTIiB [1, c. 5]. BaxmuBy ponpb Bimirpae
ONITUMI3aIlisl BHYTPIIIHIX IMPOIECiB, CIIPSIMOBaHA HAa CKOPOUYEHHsS BUTpAT. |HHOBAIis B JaHU Yac HE MPOCTO OAHE 3 SBUII, IIO0
BHU3HAYa€ €KOHOMIYHE 3POCTaHHS, PO3BHUTOK i CTPYKTYpHI 3pyIIeHHS. [HHOBaIii cTamy XapakTepHOK OCOOJHMBICTIO 1 CYTHICTIO
CY4YacCHOT'O PO3BHTKY B YCiX chepax CKOHOMIKH, B TOMY YHCJI i B OaHKiBCHKii. ToMy MUTaHHS AOCIIIPKEHHsI iIHHOBAIlil HA0YBalOTh
0c00JIMBOT aKTyaJIbHOCTI HAa Cy4YacCHOMY eTarli eKOHOMIYHOTO PO3BUTKY.

VY Hamn yacu NepIIMMHU HalO1IbII CYyTTEBUMH, TOOTO TAKMMHU, 110 HAOYJIM HIMPOKOTO MOMIMPEHHS Ta Maly 3HAYHUW BIUIUB
Ha PO3BUTOK OAHKIBCHKOT'O Oi3HECY, MPOAYKTOBUMH 1HHOBAIIISIMU CTATH ETO3UTHHIA CepTU(IKAT, 10 00epTAETHCS, Ta OAHKIBChKA
KkpeautHa kKapra (kiHenp 1950-x-modatox 1960-x pp.). Skmo mpoaHanmizyBaTH KIIIOUOBI iHHOBalii y OaHKIBCHKiM crhpaBsi 3a
nepiogamu yacy, TO MOXHA BHSBUTH HAcTyIHI 3akoHOMipHOCTI: 1.1960-1970 pp. - xapakTepHilla nosiBa MpoJyKTOBHX 1HHOBAIIiH,
aHiK mponecHUX; 2.y 1980-x pokax 3’sMBismIacs IpUOTU3HO OTHAKOBA KITBKICTh IHHOBALid 000X TuMiB; 3.3 mod. 1990-x pokiB -
OaHKIBCHKi iHHOBaIii HAOYBAIOTh PHC OJHOYACHO 1 MPOIYKTOBHUX, 1 MMPOLIECHUX, OTXKE, OCTaHHI, y I[LIIOMY, TIEPEBAXKAIOTh.

Ile MOBHICTIO KOPECTIOHIYETHCS 3 TIMIOTE30I0 HiJepiaHAchKoro ekoHomicta 1. Ban JleitHa mpo Te, mo y Mipy pO3BHTKY
MeBHOI raiy3i, 1i HaOMIDKeHHAM MO CTamil 3pLTOCTi KUTBKICTh NMPOAYKTOBHX IHHOBAaIlifl y HI 3MCHIIYETHCS, a MPOLECHUX —
30LIBIIy€eThCA [2, €.46].

3HAYHOTO MOMIMPEHHS OCTAaHHIM YacoM Halyia CHCTeMa AUCTAHIIHHOTO 00CIyroByBaHHS KIIIEHTIB, 3aCTOCYBAaHHS SKOI J1a€
3MOTY 3a JIOIIOMOTOI0 TPaJAULIHHUX 3acO0iB 3B'SI3Ky (CTamioHapHUX YM MOOUILHHX TeledOHIB, Mepexi [HTepHeT) onepaTuBHO
OJIep>KyBaTH yCIO HEOOXITHY AJIst KilieHTa iH(pOpMallifo Ta 3AiiCHIOBaTH OaHKIBCHKI omneparii, He BUXOSUH 3 TIoMy 4H 3 odicy. Jlo
CHCTEM JMCTAHIIMHOTO 00CITyrOByBaHHS KITI€HTIB HalexkaTh: TeneoHHUM OaHKIHT — CHCTeMa YIPABIIHHSA PaxyHKY Tele()OHOM 3
TOHOBUM HaO00poM. MoOunbHu# 6aHKIHT (200 GSM-0aHKIHT) — I1e cHUCTeMa 00CITyroBYBaHHS, siKa Hajae iH(GOPMAIiiiHI MOCTYTH 32
pPaxyHKOM, BIIKpUTHUM y OaHKy. [HTepHeT-0aHKIHT — Lie CUCTeMa yIpaBIiHHs PaXyHKOM 3a JI0IOMOroto Mepexi [ntepuer [1].

Y CHIA mo6inmbHUME 0aHKIBCBKUMH CEpBiCaMU KOPUCTYIOTBCS 16% abonenTiB. I3 Hux 60% KopucryBadiB 3/1iHCHIOIOTH
OaHKIBCBKI omeparii He piamie, HiK pa3 Ha TIDKACHb. 3a JaHUMH MiKHapomaHOi mocmigaunbkol xommaHii Llenent (Celent), y
HAWONIKYiI POKM PO3BHTOK MOOLTBHOrO OaHKIHTY Ha €BPOICHCHKMX PHHKAaX CTPIMKO HaOWpathMe TeMmH. Bim moTodHmx
MOKA3HHKIB, SKi B CEpPEAHLOMY CTaHOBIATH OJIM3bKO 6%, — 110 25% y 2013 pormi. [IporHo3ytoTh, 0 3pOCTaHHS [LOTO CETMEHTA y
KpaiHax, [0 pO3BUBAIOTHCS, MAaTHME III¢ BUIII TeMIH. AJKe MOOUTBHHN TeleOoH TaM OUTBII JOCTYITHUMA 3aci0, HiXK OaHKIBCBKI
iHppacTpykTypH [2].

Tako 10 HOBUX TPEH/IIB B OAHKIBCHKHMX 1HHOBAIIISIX MOXHA BIHECTH 30/MKeHHsI OaHKIB 3 COI[laIbHUMH MepexaMu. 3apa3
NepeloBUMH TNIPOeKTaMH B cdepi OaHKIBCbKMX IHHOBalLid € npoekTH iaeHTHGikauii kiieHTa mo ¢ororpadii B couianbHUX
Mmepexxax. Tak kommanis Socure po3pobuiia nporpamy Perceive, 1110 BUKOPUCTOBYE OIOMETpHYHI MapameTpu KIi€HTa JJisl Horo
aBTOpM3alii B mporpaMi MoOUIBHOTO OaHKiHTY, a KeHilicbka OankiBchka rpyna NIC y 2015 poui novana iHTerpyBaTtd CBOI
(hiHaHCOBI cUCTEMH B Cy4acHi colliajibHI Mepexi. YKpaiHChKi OaHKH, SIK MPAaBUIIO, 3aJIy4aloTh JOCBII CBOIX 3aXiJTHUX MapTHEPIB,
10 YHEMOXKJIMBJIIOE HAOYTTS BJIACHOIO JIOCBIY Ta BJIACHHUX YHIKaJIbHHX PO3POOOK, alie CKOPOUY€E BUTPATH Ha CTBOPEHHS HOBHX
MPOAYKTIB, TECTyBaHHS Ta ampoOamiro. Tak B YKpaiHi BIpPOBaKYEThCS cucTeMa oOHIaiH-Bepudikamii BankID. Cucrema €
cnibHUM TnpoekToM «lIpmBarbanky» Ta «OmandaHKy» Ta CTBOpeHa 3a 00pa3oM i 1omo00I0 70 cHucTeM, SIKi BXKE JaBHO
BUKOPHCTOBYIOThCS B BenmnkoOpuranii, [lIBenii tTa @innsunuii [3, c.487].

IHHOBaII}HI TEeXHONOTIT B HAIl Yac BifirparoTh JyXe BaKJIMBY poib. [Ipy cTBOopeHHI 6aHKY MailOyTHBOTO iHHOBaMiiiHI
TexHOJOril B cdepi OaHKIBCHKUX MOCIYT — 1€ TaKi TEXHOJIOTII, SIKUM NPUTaMaHHUH «CTpaTeriuHUN eeKT» MPUPOCTY KIIIEHTCHKOT
0a3n, 3MEHIIIEHHS BUTPAT Ha 371HCHEHHs] OAHKIBCHKHX OMepaliil pyu ONTUMAaIEHOMY PiBHI OnepaniifHOro pu3uKy i onepamniitHuX
3arpar. OCHOBHHMH CBITOBHMH TPEHIAMH y PO3BHTKY OaHKIBCHKMX IHHOBAIl € TICHWH B3a€MO3B’S30K OaHKy 3 KIIIEHTOM,
inTerpartis 6anky B IT cexTop, B3aeMo1isi 6aHKIB 3 COLiaTbHUMH MEPEKaMH Ta 3aJTydeHHS HOBITHIX TEXHOJOT1H.

Pazom 3 TiM, cTpiMkuii po3BuTOK IT-TexHOMOT MPU3BOANTE 1 IO MEBHHUX MPOOIeM Yy isUTbHOCTI OaHKIB, TOJIOBHOIO 3
SIKUX € HEOOXiIHICTh MiBUIIEHOTO0 KOHTPOJIIO 3a 3a0e3meueHHsIM Oe3Mekn Ta HaAIMHOCTI TpaHcakiiid. KpiM Toro, BOpoBaKeHHS
HOBHX iH(GOpPMAIIfHUX Ta TENEKOMYHIKAIliHHUX TEXHOJIOTiH, PO3BUTOK EJIIEKTPOHHWX KaHATIB MPOJaXXy BHUMAarae 3HAYHHUX
KalliTaJIOBKIIa/IeHb, SIKi Y KOPOTKOCTPOKOBIH HEPCIIEKTHBI 3HMKYIOTh JOXOJHICTh OizHecy. lle BUKIIMK Yacy, Ha sSKHH OaHKH
MOBHHHI IMOCTIHHO IIYKATH 1 3HAXOAUTH BiAMOBiNG [4, ¢.410].

Ha po3BuTok OaHKIBCHKMX IHHOBalili B YKpaiHi iCTOTHO BIUIMBAaIOTh HEJOCKOHAJIAa 3aKOHOZABYa 0a3a CTOCOBHO 3aXHCTy
IpaB 1HTEJNEKTYyaJbHOI BIACHOCTI, a TaKOX PEryJIIOBaHHS cdep, SIKMX CTOCYETHCS BIPOBAKEHHs iHHOBauii. Tomy monambiri
JOCIIJDKEHHS. Y il ramy3i MOBMHHI CTOCYBaTHCS METOJIB cmiBHpali OaHKIB 13 HaceNeHHSM, aHajli3y PO3BUTKY OaHKIBCHKHX
IHHOBALlill HA OCHOBI CTATUCTUYHHX JJAHUX, @ TAKOXK YAOCKOHAJIEHHSI HOPMaTHBHOI 1 3aKOHOAABYO1 6a3u YKpaiHH.

4 CrygmeHT 2-ro Kypcy CIELiabHOCTI «MIKHAPOJHI eKOHOMiuHi BiIHOCHHI» [HCTHTYTY MIKHAPONHHX BiHOCHH KuiBCHKOro HAIiOHATEHOIO
yHiBepcuteTy imMeHi Tapaca IlleBuenka.
Hayxoswii kepiBank: [uranos C.A., x.e.H., npodecop kadenpu MikHapoaHUX (iHAHCIB.
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Tpuns 0.7
POJIb ATPAPHOI'O CEKTOPY YKPATHU HA CBITOBOMY PUHKY

OcTtaHHIM 4YacoM muTaHHA NpuBabmuBocTi Ykpainm ans BHII BHCBITIIIOETBCS HOBOJN YacTo y poOOTax BITYMZHSHUX
BUCHUX—CKOHOMICTIB Ta €KOHOMICTIB—IIPaKTHKIB y PI3HOMAaHITHHX JpKepellaXx SK HayKOBO—TCOPETHYHOTrO, TaK 1 MPAaKTUIHO—
MPUKIAIHOTO crpsiMyBaHHSI. OCHOBHMMH TO3HUTHBHUMH (akTopamu €: reorpadidna npuBaOIMBicTh YKpaiHW, OioKITiMaTHIHI
pecypcH, JTIOICHKMH KalliTal, 3HAYHWKH TONMUT Ha NPOAYKIII0 BCEpeAWHI KpaiHM Ta MEpCIEKTHBAa 3HAYHOTO 3POCTaHHS
BHYTPIIIHBOTO CIIOKUBAaHHS y Mail0yTHbOMY, BIICYTHICTh 3HaYHOI KOHKYpEHLII 3a paxyHOK HasBHOCTI BEJIMKOi KIUJIBKOCTI
He3alHATHX Oi3Hec—Hill, OJM3bKE PO3TALIyBaHHS 10 30BHINIHIX PUHKIB 30yTy 3 BEJIMKHAM CIIOKMBYMM MOTEHIAIOM 1, SK
pe3yJbTaT, HasBHICTh KOHKYPEHTHHX IIepeBar yisl PO3BUTKY Cy4acHOro 0i3Hecy. Pa3oM i3 1M iCHye NeBHA HU3Ka TEPELIKO/ s
CTBOpEHHSI Ta €(QEeKTUBHOTO (YHKIIOHYBaHHS CTPYKTYpHHX migpo3nuniB arponpomucioBux BHIT nHa Tepuropii Ykpainu
(HemocKOHAJICTh 1 HECTaOUIbHICTh 3aKOHO/ABCTBA Ta HOPMATHBHOI 0a3W, HEJOCTAaTHIH PO3BUTOK 1H(OPACTPYKTYPH; KOPYIILsL;
HU3bKHI PiBEHb IPOYKTHBHOCTI ITpali TOLIO).

[IpoanamizyBaBIIN BCi HETaTHBHI Ta MO3UTHBHI (PaKTOPH NPHBAOIMBOCTI YKpaiHH sSK HOBOi TEPUTOPIl IS NiSITBHOCTI
BHII, moxxHa 6e33amepedHo CTBEpIKYyBaTH, IO BOHA Oyia, € i Oyle MepCIeKTUBHO TEPUTOPIIO IS PO3IMIHPEHHS Oi3HEecy Ta
CTBOPCHHS CTPYKTYpHHUX minposainie BHII. YkpaiHa Bimirpae BaXIIMBY pOJb Y CBITOBOMY €KCIIOPTi 3€pHA, i Ma€ BaXKIIMBY POJIb Y
rII00aMbHAX MIJBOBHX JIAHIFOKKaX CIIbCHKOTOCIIONAPCHKOI NMPOAYKIIi, NMPOAYKTIB Xap4yBaHHS Ta NPOAYKTIB MOAATBIIOL
nepepoOKu (TakuX SK TIIFOTEH, IYKPOBI CHPOIH, aMiHOKHCIOTH Ta OPTaHi4HI KHCJIOTH TOmMI0). Xoda, 3aMiCTh TOrO, II00
HapoIIIyBaTH CBOI BIACHI MOXJIMBOCTI JUIS OAANBIIO] 00pOOKN HASBHUX MOXIIMBOCTEH, 001apOBAHUX IIPUPOAOI0, X0Ua IUTLIHUMH
3eMJIIMH Ta CHPUATIMBUAM KIIiMatoM, YKpaiHa, Maloud KOPOTKOCTPOKOBHH OIS, O€3riIy3/10 no30aBieHa MOKIMBUX IIAHCIB 1
MOJKJIMBOCTEN.

Kpaina mae nikaBy cuTyauilo Ha PUHKY 3epHa. Byay4u OJHI€I0 3 OCHOBHHX IOCTAYaJIbHUKIB MIICHHI, KYKYpPYA3H Ta
SYMEHIO B YCbOMY CBITi, 3 OZHOTO OOKY, NPOJOBXKYE 30UIbIIYBATH CBOI OOCSTH €KCIOpPTY Ta reorpadidHe MOKPUTTS, Oepydu
BEIMKY Ta 3HA4YHYy 4YacTKy B TIJI00aIbHHUX JIAHIOKKAX JOJAHOI BapTOCTI, TOAI fK, 3 IHIIOrO OOKy, Ouibie i Oijbiie
CLIBCBKOTOCIIOAPCHKOT MPOAYKIIii, TepeBa’kHO 3epHA, EKCIIOPTYEThCS, a HE TIepepoOIsieThes B YKpaiHi.

Xoua OITBIIICTh arpapHUX KOMMAHIA PO3MIINAIOTH 3€pHO SIK IUIKOM EeKCHOPTHUH MPOIYKT, ICHYIOTH MI¢ BEJHKI
HiNPUEMCTBA, SIKI PO3BHBAIOTH 3€PHOBHI CEKTOpP 4epe3 NPHU3MY 3pOCTarodoro BUPOOHHMIITBA Ta MOJIIMBOCTI JUIS HE3aJIEKHOTO
BUXOJly Ha CBITOBI PHHKH. BOHM pO3pOOIAIOTH JIOTICTHYHI CTPYKTYpH, HApOLIYIOTh CBOI BJACHI KOWITH sl NMpHHOMY Ta
30epiraHHs 3epHA, CTBOPIOIOTH CBOi BJIACHI TPAHCHOPTHI KOMIIAHIl Ta pPOONATH OOIPYHTOBaHI IHBECTHINI B TEXHOJOTIi Ta
CTpaTEeTivHI MMPOEKTH, B OCHOBHOMY II€ CTOCYEThCS TakuX Benmkux arpoxonauHriB sk KERNEL ta NIBULON. O6uaBi kommaHii
HaBpsIJl YU 3aJIMIIATh HPOBIJHI NO3UILIT cepe]] HalOUIbIINX YKpaiHChKUX €KCIOPTEPIB 3epHa 1 MPOIOBKYIOTh 301JIbIIYBaTH CBOIO
YacTKy Ha PUHKAaX CJiB 3a 00CsATraMH, a TaKOX 3a reorpadivHor0 NPUCYTHICTIO.

Arpapuuii cexrop Ykpaluu motpedye pererbHOro pedopMyBaHHSA. 3 TOYKH 30py IEPCIEKTUB TJI00AIbHHX JIAHIIIOTIB
CTBOPEHHS BapTOCTI, CJI1Jl TAKOXK BIJI3HAYNTH, 1110 EKCIIOPTHO-OPIEHTOBAHI KOMIaHI{ TakoX nepe0yBaroTh MMl MOCTIHHUM BILIMBOM
OCHOBHHX TEHEHII BHYTPILIHLOTO PHUHKY KpaiHH. EXCIIOpTHO-0pieHTOBaHI KOMMaHIT € crienudivHO0 JIAHKOK MK BHYTPILIHIM
puHKOM YKpaiHH Ta CBITOBMMH pHHKaMH. Taki KOMmaHii MOBHHHI TOCTIHHO aJanTyBaTUCs A0 3MiH y 30BHIIIHBOMY Ta
BHYTPIIIHBOMY CEpPEIOBHIII Ta NMPUHMATH MEBHI pU3MKH. Hampukian, SKIIO TOBOPUTH MPO cHenudiKy BITYM3HSHOTO PHUHKY B
2015/16 pokax, To roJoBHUM (PaKTOpPOM, KUK MOXHA Oyso O BiI3BHAYUTH, - 11€ MOBEPHEHHS 10 MPAaKTHKK BiamkoxysanHs [1/1B
IIPU €KCIIOPTi 3epHa Ta ONIHHUX KyJIbTyp. [IprposaHo, e mpu3Beno a0 30iIbIISHHS 3aKyIiBEIbHUX [iH Ha BHYTPIIHBOMY PHHKY.
Ane nis KOMIaHi, Opi€eHTOBaHMX Ha EKCIIOPT, L MOJii NMpU3BENH 1O 301IBIICHHS PU3HKIB TOProOBEJbHOI MisUTBHOCTI (depe3
pusukH HeBimmkoxysaHHs [1/IB) Ta 30L1bHIIEHHSIM BUMOT O OOOPOTHOTO KamiTasly, OCKIJIbKH €KCHOpTepH (pakTHYHO MOCTIHHO
KPEIUTYIOTh JIep)KaBy dYepe3 YacOBUH PO3PUB MiX JATOIO €KCIIOPTY Ta OTpUMaHHs BixmkoayBanHs [1/]B.

Takox i 3a3HAYUTH, 110, HE3BAXKAIOYN HA HASBHICTh YOPHO3EMY Ta 06arato B YoMy CHPHUSTIMBUH KiIiMat, YKpaiHa Mae
HHU3BKY YPO’KalHICTh: HAa OJHOTO TeKTapa arpapii BUpOIIYIOTh MEHIIIE KYKypy/I31 Ta MIIeHUI, HiXK y €Bpomi. s mporo € 6arato
NPUYHH, cepell SIKUX HEPO3BHHEHI TEXHOJOTii, Opak JepaBHOI MIATPUMKH Ta HEBHpilIeHEe NMUTAHHSA 3 PHHKY 3eMii. YKpaiHa
CJIAaBUTHCS 3HAUHUMU 00CSATaMH EKCIIOPTY.

Ha nymky excrneptiB, mo 2025 poky gacTka YKpaiHu B 3araJbHOMY 00Cs31 CBITOBOTO €KCIIOPTY MIIESHHUIII MOXKE 3pOCTH 10
7,7%. Y TOH e 4yac cepel] CTpaTeriyHuX PHHKIB YKpaiHChKOTo 3epHa € kpainu €C Ta A3ii. Punku bimsekoro Cxony Ta [liBHiuHOT
Adpukn 3aMmarbcs NpUBaOIMBMMHU. B3aranmi, BITYM3HAHA TIICHUIS BCE AaKTHBHIIIE 3aBOHOBYe KpaiHHM AsiaTchKo-
Tuxookeancpkoro perioHy - moHan 50% mOcTaBKM IIOTO yposkaro mpumaaae Ha Taimanpn, Inmownesito, IliBnenny Kopero Ta
Bbanrnagent.
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