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Kuiscokuu cmoauunuti ynisepcumem imeni bopuca I pinuenxa
M. Kuis, Ykpaina

POJIb ®IHAHCOBOI I'/TOBAJII3ALLLL, if OCOBJIMBOCTI TA
HACJILJIKHA 1J151 YKPAIHU

['moGamnizaiito BapTO BBaXXaTH OaraTorpaHHUM, TPAHCKOPJOHHHUM IPOIIECOM
MoaudikaIii HalllOHAJIbHOT €KOHOMIKH Ta B IIUIOMY Jep>KaBHO1 (PIHAHCOBOI MOJITUKH 3
METOI0 PO3IIMPEHHS CBOiX MOCITYr Ta MPOAYKIi 3a MeXi JepKaBHUX KOPAOHIB.
Oco0nuBICTIO, SIKAa MOXKE XapaKTEPU3yBaTH Ii100ai3ailito (IHaHCOBOTO PUHKY € BUIbHUM
pyX Kamitajay, [0 € BaXJIMBHM I PO3BUTKY CBITOBOI CIUIBHOTH Ta 3abe3meuye
NOTEHIIIAJIOM PO3BUTKY MOJIYYEHHMX KpaiH. 3HauyllicTh riolaii3alii B Cy4acCHOMY
OPOCTOPI YacTO CTAa€ MNPUYMHOKIO TMO3MIT E€KOHOMIKHM Y CBITOBOMY CEpEIOBHIII.
HarionanbHi eKOHOMIKH, HE3aJIEKHO B1JI PO3MIPY Ta PIBHS PO3BUTKY, OLIBIIE HE MOXKYTh
3aJI0BOJIBHSITUCS] BIIACHOIO CaMOJIOCTATHICTIO, TOK YUM OLIbIIIE BOHA MPOCYBa€e cede K
y4acHUKa CBITOBUX EKOHOMIUHMX IPOIECIB, TUM HMOBIpHIMIA ii NMPUHAIEIKHICTH 10
BHUCOKOI TO3UIIlT B MUKHApOAHIN (iHaHCOBIM cucTeMi. ToXk, KOJHA JIepKaBa HE MOXKE
3aIylaHyBaTH Ta peaii3yBaTH peajbHy CTpaTeriro po3BUTKY O€3 BpaxyBaHHS CBOET
MPUHAICKHOCTI 10 I100alTbHOT €eKOHOMIYHOT IISUTBHOCTI Ta A1SUTBHOCTI i1 YYaCHUKIB.

Hacmigku
Heeamueni

Ilozumueni
A 4

O  e(EeKTHBHICTb PO3MOJLTY PECYPCIB; ® GKOHOMIYHA HEOJHOPITHICTh PI3BHUX
O TOpriBelibHAa BUTOJIA BiJl B3aEMO/IIi; JIepIKaB;
O POBLIMPCHHS PUHKY 30yTY; ® ACHMETPHUYHICThH PE3yJIbTaTIB
© TEXHOJIOI'TIHUH IIPOTPEC U AK HAI[IOHAJIbHUX YYACHUKIB Ta PI3HUX

HaCIOK IIABAIIICHHSA KpaiH, 1110 € 6a3010 KOH(JTIKTIB;

HPOAYKTUBHOCTI IMpalll, ' e PO3DHB B PiBHAX JI0XOJIB Ta MEXaHI3MY
O 3aJy4yeHHs IHO3EMHHUX IHBECTHIIIi; PO3BUTKY:

. . . . >
o MoOii3alis BeTUKUX (PIHAHCOBUX e  BigmIMB poGouoi crH;
. b

pecypeis; o ® TONIMPEHHS BUKOPHUCTAHHS O(PIIOPHUX

O MOXKIIUBICTh 3aJy4eHHs HOBITHIX 30H:
(XY b
TEXHOJIOT'1if; . . . .
. . e IIMOBIPHICTH BIATOKY KamiTany Ta THM
O eKCIaHCIs KamiTary 3a Mexi . . .
. y CaMUM MiIpUBY CTAOUTLHOCTI HAII.
KpalHii. BaJIFOTH.

Puc. 1. Hacnioxu ¢inancosoi enobanizayii [1]
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OCHOBHMUMHM NpPHUYMHAMU MOIIMPEHHSA (PIHAHCOBO-NEPEPO3NOALUIBHUX BIAHOCHH,
CTaJIA 3MIHU B iHPOPMALIITHUX, HAYKOBO-TEXHIYHUX, MOJITUYHHUX, COLIAJIbHUX Ta IHIIUX
MOJIITUKAX, 10 CHPOCTUJIO TepeMillleHHs (IHAHCOBUX IMOTOKIB Ta CIOHYKAaJIO
PO3IIKUPEHHIO (hiHAHCOBOTO pUHKY [1].

BianoBigHo, 1m0 mepen pimieHHsSM TpaHcHOpMYyBaTH CBOIO (IHAHCOBY CUCTEMY
JOLIbHUM OyJle BU3HAUYEHHS MepeBar Ta HeJO0JIKIB IaHOTO MPOLECY ISl BCIX YYaCHHUKIB
Ta BIAMOBIAHOL Jep:kaBH, 30kpeMa. OCHOBHOIO MO3UTHUBHOIO 3MIHHOIO € PO3LIMPEHHS
MPOCTOPY JUJIsl MPOCYBAaHHS MPOAYKIIIT i 3a]Ty4eHHs 1HBECTULIN - 3aKOPJOHHOTO KaIiTaly
B NOJAJBIINK PO3BUTOK. Be3yMOBHO, 110 MeXaHI3M 3a0€3ME€YEHHS] TAKOTrO PO3BUTKY
noJisira€ B €(EKTUBHOMY YIPABIIHHI IHBECTULIMHUM KJIIMATOM, 32 SIKUM aHAJI3yIOThCS
aKTyaJIbH1 aCIIEKTH AISUIbHOCTI T POTHO3YIOTHCA J11€B1 PAKTOPH BIUIUBY.

12000
10913

10000
8401

8000 7207

6495 6687
5860
6000
4816 4499 4455 4247
4000 3810 3692
2960

2000 1152

o)
I
&

\/\N o8

N ) N N N N N N N N N N N N N N )

o o o o o o o o o o o o D o o o T

o o = [y = = = = = [ = = [} NS N NS =

o © o [ N w ~ 3 o ~ © © (=} [ N w =

-2000 )
S

)

NN

B Ykpainy =3 Vxpainu

Puc. 2. Ilpsami inozemni ineecmuyii 6 Ykpaini: naoxooicenns ma euobymms, 3a 2008-
2023 pp. ma I i Il keapman 2024 p. (man. oon. CILA) [2]

Yepes Te, 1110 IHBECTHIIIIHUHN KIIIMAT B YKpaiHi € BAXKJIMBUM aCIIEKTOM TJIAHYBaHHS
HAI[IOHAIBHOI €KOHOMIKH, CTA€ 3PO3yMIIIOI0 3HAYYIICTh CTBOPEHHS IUTICHOI CHCTEMU
perymioBaHHs. 3riIHO 3 AaHAIITUYHUMH JIaHUMH, MOXHA CIOCTEpIraTH, II0
PI3HONPUYMHHI CHUTYyallli E€KOHOMIYHO1 jJecTabimizamii MaloTh MNPSIMUNA 3B’S30K 3
3anmydeHHsIM npsamux iHo3emMHux iHBectuiind (IIII). Tak, manmpukmam, B poKH MOYATKY
BOeHHUX il - 2014-2015 pp., 2022 p., a6o x mouatky manaemii — 2020 p., 3araipHa cyma
IHBECTHIIIN, IO HAIAIUIA B HANly KpaiHy Oyla CyTTEBO 3HW)KEHa, abo X B3araii, B
TNIeBHUX BHIIAJKAX, Malla BiJ €MHEe 3HAueHHA. M X04 B HACTYIHi DPOKH CHTYaIlis
MOKpanryBajacs, OJJHaK JUHAMIKa TPaHUYHHUX 3HAUYCHb 3aJIMIIAETHCS Bij eMHOI0 — 61%
(mani 2023 p. mo 2008 p.), MmO BKa3ye HAa HETOBHOI[IHHE BITHOBJCHHS Ta 3HMKCHHI
NpuBaOIMBOCTI KpaiHW JUIsi TMOTEHUIWHOro 1iHBectopa. OJHAaK ONTHUMICTUYHOIO
XapaKTePUCTUKOIO 3AJTUIIAETHCS IO3UTUBHE CaJTB0, 10 BKA3Ye, [0 CyMa iHBECTUIIIHHAX
BIITOKIB € MEHIIIOIO 32 CyMY 1HBECTUILIIHHUX HAJXOJ[’)KEHb.

«CyyacHa ¢iHaHcoBa NoAaiTUKa YKpaiHU: npobaemu Ta nepcnekTuBm»

81



be33anepeynrmMu HacIiIKaMu € 1€ i JOCTYyMN 10 1HO3E€MHHUX PECYPCIB, TOTYYEHHS
10 1HHOBAIlid, MDKHApOJHUU MOJLI Mpaul, HNPUHAIECKHICTh A0 LHU@poBi3alii Ta
TE€XHOJIOTTYHOTO PO3BUTKY, CHIBIIpals Ta HAJIaro>KeHHs MDKHAPOJAHUX CTOCYHKIB M T.
1H.

Opnak, Taka BIIKPUTICTb KOPAOHIB MiJBUILYE HMOBIPHICTh MOSIBU MIEBHUX PU3UKIB
st (IHAHCOBOT CHUCTEMH, IO MPOBOKYE MOSBY HETaTUBHUX COLATIbHO-EKOHOMIUHUX
ABMIL Ta 3arajpHOl Jectabumizamii. Tak, Hampukiajg BOHA MOXXE HPU3BOAUTH 0
HEPIBHOMIPHOTO PO3MOALIY OJIar Ta MOCUJICHHIO KOHKYPEHIIlT MDK BITUM3HSHUMHU Ta
3aKOpJOHHUMH BUpoOHHKamMu. OKpiM TOro, mosiBa po30ODKHOCTEW MOXJIMBA ILIe U
BcepeauHl AepkaBu. OCKUIBKM JOCTYH JO BIAKPUTUX MOXKIMBOCTEH MOMIMPEHHS €
OUTBIINM JIJIs1 BEJIMKUX MIAIPUEMCTB, 3 IKUMH HE MOXYTh KOHKYPYBAaTH KOMIIaH11, MEHIII1
3a 00csiraMu, TOXK HE € BUKIIIOUCHHSM TOsIBa COIiaibHOT Hanpyru. Takoxx rio0anizaiis
BIIKPUBAE MEXI1 JJI1 3pOCTaHHS MIrpalifHUX MOTOKIB Ta BIATOKY KBali(iKOBaHOI
po0OYOT CHJIH, IO TAKOXK IMOCIIa0JIsI€ EKOHOMIUHUI cTaH Kpainu [3].

OueBuIHO, IO TOPU3OHT OUIKYBaHb BiJ TJI00Ai3aIlii € 3HAYHO HIUPIINM, OJTHAK
caMme mepesniueHi (akTopy BBaXKalOTh OCHOBHUMH MOTHBATOpPaMHM Ta JIecTaduIi3aTopaMu
e€KOHOMIYHOi Ta (piHaHCOBOI piBHOBaru Aep:kaBu. OpHaK, 3aBASKH BBEJICHHIO JIiM s
MIHIMI13aIlii 3arpo3 Ta 3 3aXUCTY HaIlIOHAJTBHUX 1HTEPECIB, IAaHUK MPOIEC Y TI100aTEHOMY
KOHTEKCTI CIIPUSTUME HIBUIKOMY PO3BUTKY Ta MO3UTHUBHI MOJIEpHI3allil EKOHOMIKH.

AxtyanpHa mo3uiis  YKpaiHM B peHUTHHTY TioOanizailii BU3HAYa€THCA
po3paxyHkoM [Hmekcy piBHA rioOamizamii kpaiH cBity. BiH € KkKomOiHOBaHUM
MOKa3HUKOM, SIKHWA J03BOJISIE 3AIMCHUTH TOPIBHAHHS KpaiH CBITY 3a MaciTabamu
iHTerparmii Tiei 4M 1HIIOI JepkaBU Yy CBITOBUM MpocTip. IHmekc piBHs TioOamizarii
00UYHCITIOETHCS SIK CyMa TPhOX OCHOBHHX TPYIT (€KOHOMIYHO1, COITIaIbHOI Ta MOJITUYHOT)
3araJibHO1 IHTerpallii, MIOMHOXXEeHHUX Ha (ikcoBaHi KoedimieHTun. [4]

Tabnuys 1
Io3unii Ykpainu y 3arajibHOMY peHTHHTY rjiodaJjizamii [5].
IHoka3zuuk Pix
2021 2022 2023 2024
Ianexc rnodamizami KOF 49-¢ 57-e 55-e 60-¢
[HHOBAIIIHI BUTpATH 76-¢ 45-¢ 78-¢ 78-¢
[HHOBAIIIIHI pe3yabTaTH 37-¢ 48-¢ 42-¢ S4-¢

3a TMHAMIKOIO PEUTHHTY, pa30M 31 BCECBITHROIO TEHEHITI€I0, YKpaiHay 2021 porri
MoKaszajlia HEeMoraHi pe3ynbTaTH, OJHAK TICJS TOBHOMACIITA0HOTO BTOPTHEHHS
3arajJbHUN PEUTHHT Hamoi KpaiHW 3HM3UB CBOr mosmimito. Y 2023 p., Vkpaina
MOKpaIuia pe3yiabTaTd Ta B pedTuHry [ nmobanbHOTrO [HHOBAIIHOTO 1HAEKCY, MOCiia
BXKe 55-Te MicIle, a TakoX 3aifHsuta 34 mo3wuiiro cepen 39 ekoHomik kpain €sporu. [lompu
Te, 10 HAaBITh Ii PE3YyIbTaTH BAXKO Ha3Batu BTimHMMH, y 2024 pori cuTyaris
noripiacs Ha 5 mo3utii B peiituary KOF Ta He 3Minunace 3a Miciiem €BponeiichKux
eKOHOMIK [6].

BapTto mpumituTH, 1m0 3a BIACTEKEHHSIM OCTaHHIX TIJ100albHUX IHHOBAILIMHUX
TEHJICHII1H, 3arajibHa CUTYallid 10 MOKa3HUKax croBuUibHUIacs y 2023 pori, 110 poOUTh
MEPCIIEKTUBU HE HAJATO ONTUMICTUUYHMMHU. PeanbHi X CBITOBI pe3yinbratu 2024
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3adikCcyBadM JUHAMIKy 1HHOBAIlli Ha PIBHI CTaOUILHOTO, OJHAK MOBLILHOTO
€KOHOMIYHOI'O0 3pPOCTAaHHS, CKOPOYEHHS (PIHAHCYBAaHHS Ta MACUBHOI NMPOJYKTHBHOCTI.
Taka TeHJIeHII1sl B TOMY YHKCII1 CTOCyBajach W Ykpainu. 3riHo 3 pe3ysibTaTaMu, MICIIE 3a
IHHOBAI[IMHUMU BUTpaTaMd XO04 W JIMIIAJIOCh HA MHHYJIOPIYHOMY piBHI, OJHAK iX
pe3yabTaTUBHICTH 3aiiHsuIa Miclie Ha 12 mo3uiii Hkye [7].

Tak, mporec rimobanizaiii CIOHYKae NEPEerSISHYTH (PIHAHCOBI MPIOPUTETH, 3
nepea0ayeHHsIM MOKIIMBO1 MPOTHU 1T JECTPYKTUBHUM 30BHILIHIM BIuinBaM. Ha croromi,
OCHOBHUMHM HaIpsMHU B rio0anizaiii hiHaHCOBO1 chepu HAJIEKATh: PO3BUTOK (HOHIOBOTO
PHUHKY, OaHKIBHUIITBA Ta PO3BUTOK (hiHAaHCOBUX mociyr [1].

KirouoBi ¢inancoBi rio0anbHi TEHJEHIIl1, sIK O0yJ10 BU3HAUYEHO, YNHSThH BIUIMB Ha
PO3BUTOK YKpaiHH, OJHI 3 TAKUX MEPCIIEKTHB MPOTHO3YIOTHCS:

- 30Cepe/DKCHHS BUPOOHMYMX TIOTY)KHOCTEH Ha TPOBIAHMX  HaAMpsIMKax

BUPOOHUIITBA (HAJJAHHS MTOCIIYT);

- 3aCTOCYBaHH$S KOMILJIEKCHOIO MiJIXO/1y AJIs pO3B’sA3yBaHHs BHYTPILIHIX IpoOIeM;
- aKTUBHA Y4YacTh B MDKHAPOJHUX €KOHOMIYHUX, ()iIHAHCOBUX BIJHOCHHAX;
- pedopMyBaHHS Ta MOJEpHI3AIiS 3 METOKW IHTEerpamii 3 €BpPONEHCHKUMU

CTPYKTypamu;

- (inaHciamizamis E€KOHOMIKM, $IKa BKJIIOYA€ MACHUBHUN HampsM (QIHAHCOBUX
pECypCiB Ha BUITYCK JIEpUBATUBIB Ta OOPrOBUX IHCTPYMEHTIB,

- 3pocTaHHs noTpedu y piHaHCYBaHHI;

- PpO3BUTOK LMQPOBI3AIi, 3ampoBa/)KCHHS HOBITHIX TEXHOJOTIH, TOIIYK

Oe3nepeOiiiHMX albTePHATHUBHUX JKepel eHeprii [3].

BianoBigHo, 1110 epeKTUBHICTh TiepeBar riaobdaiizallii 3ajeKuTh BiJl BXK€ YHHHOTO
PO3BUTKY KpaiHM, OJHAK Ha NUISAXY J0 i1 KOHKYPEHTOCIPOMOXHOCTI, BIAKPUTICTH /10
MDKHApOJHOI CIIBIpAIll MOXYTh CTaTW BUTIJTHUM TMOIITOBXOM JJIsi PO3BUTKY. Xoya
VYkpaiHy He MOXXHAa Ha3BaTH MPOBIAHOIO 3a CBOIMHU TOKa3HUKAMU, OJHAK 3aBJISIKU
rio0aizamiiHM mpoliecaM BOoHA Oepe akTHMBHY ydacTh B IHTErpailii BITYM3HSIHOTO
PUHKY Y CBITOBHH Ta MOIIYKY CITiBIIpaIli 3 HOBUMHU IHCTPYMEHTAMH, aKTyaJIbHUMH JIJIS
JaHO1 CTafli pO3BHUTKY.
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