EKOHOMIYHA TEOPIA

6araTtbox enemMeHTiB, @ TakoX BnMBY 6araTboX YCTaHOB i He nuiie couianbHUX.

OTXe, AOoCNIANBLUM MOHATTS HAKOMWYEHHS Ta pPO3BUTKY COUianbHOro Kanitany,
MOXEMO 3pobUTU BUCHOBOK MPO TEOPETUYHE i NPaKTUYHE 3HAYEHHS LUMX MOHATb Y
CTpaTeriyHoMy po3BUTKY AepXaBW. TeOpeTUYHWIN piBEHb aHanisy AaHOoro nMuUTaHHS
CNpUSIE PO3LUNMPEHHIO KOMa HalUMX 3HaHb WOAO PONi OCBITK, TpaamLii, KyfbTyYpPHOro
piBHA Hauii i X 3Ha4YeHHA Yy cTpaTerii HakoMWYeHHs couianbHOro Kanitany.
MpakTnyHMn  6iK CNpUSIE 3aCTOCYBaHHIO YCbOrO HAasiBHOrO iHTeNeKTyaslbHOro
noteHuiany Aansg [AOCAMHEHHS BULWKMX TMOKa3HUKIB  AiSSIbHOCTI  AepXaBW  Ha
MiDKHapoOAHOMY puHKY. CTpaTeriyHe 3HadYeHHs ANA  KOXHOI  [AepXaBu Mae
NMPUMHOXEHHS couianbHOro Kanitany. HaronosHiwe BYacHO 3po3yMiTu Le, abu He
BTPAaTUTU Y MambyTHbOMY MOXJIMBOCTEM ANs LUboro. [lepcnekTvBuM noAaanblunx
OOCNIMKEHb € 3HAYHMMMK, afXe A0 KiHUA CcTpaTteriyHe 3Ha4deHHs couiasibHOro
KaniTany He po3KpuTto, a o0cobnMBO pOSib HeAepXaBHWX OpraHisauin Wwoao
dopMyBaHHS colianbHOro Kanitany.

3abe3sneunTM YMOBWM ANa CTpaTeriyHOro poO3BUTKY CouianbHOro Kanitany
CYCnifibCTBa € rONIOBHUM 3aBAaHHA AepXaBu, KpiM TOro, Aepxxasa MoOBWHHa 6yTu
MOCTIMHUM YYaCHUKOM i iHILiaTOPOM 3axodiB LWOAO MNPUMHOXEHHA couianbHOro
KaniTany. AXke XTO X, K He AepxaBsa, 6yae 36upaTi nnoam i KOpUCTyBaTUCS LMK
HaabaHHAMM.
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[0 CYYACHOIO CTAHY NIBEPANI3ALUII NOTOKIB KAMITANY

MpoBoAuTLCA y3aranbHeHHS MNOrnsAiB NpeacTaBHUKIB CTPYKTypaniaMy wWwoao nibepanisauii noTokis
Kanitany B yMOBax MOLWMPeEHHs rnobanizauiiHix npouecis.

MpoBoauTca 0606LUeHVE B3MNSIA0B MpeACTaBUTENEN CTpyKTypanvu3Ma no nanéepanusaumv noTOKOB
KanuTana B yCJIOBUSIX PacnpoCTpaHEHUs rNo6anmn3aumMoHHbIX NPOLECCOB.
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The summing up has been providing of structuralism representatives as for finance liberalization in
the globalization processes spreading terms.

Knro4oBi cnoBa: CTpykTypaniaMm, BastoTa, piBHOBara naTikHOrO 6anaHcCy, 30BHiLUHS
KOH'IOHKTYpa, HauioHanbHUIA (DiHAHCOBUIM PUMHOK, CMEKYASTUBHWUWA Kanitan, iHBeCTULINHWI
Kanitani.

B yMoBax iHTEHCMBHOI iHTerpauii KpaiHn B CBITOBE rocnofapcrso Ta MiXXHapOAHi
diHaHCOBi MOTOKW, BWHWUKAE MWUTAHHSA LWOAO YNpaBiHHA  iHTerpauiiHuMmn
npouecamu, ki 6 cnyryeanu iHTepecaM pAepxasw. 3 ogHoro 60Ky, B yMoBax
06MeXXeHOCTi BHYTPILLHIX iHBECTULI 30BHILUHIA KaniTan € AXepesioM eKOHOMIYHOro
pO3BUTKY KpaiHW. A 3 iHWoro 60Ky, AK Mokasasa OCTaHHS CBiTOBa €KOHOMiYHa
Kpu3a, HagMipHa BiAKPUTICTb KpaiH CBiTY, 3@ YMOBM 3BOPOTHOrO pyxy Kanitanay
MOXe HeraTMBHO BMJIMHYTU Ha (DiHAHCOBY CTilKICTb KpaiHW.

BuBUEHHIO eKOHOMIYHMX edeKTiB Bif yKIadaHHA Yroj WoAo0 CTBOPEHHS MEBHUX
BWAIB €KOHOMIYHMX 06’eqHaHb MPUCBSAYEHO BeMKY KiflbKiCTb pobiT 3apybixHuX Ta
YKpaiHCbKMX HaykosUiB, 3okpema C.Oiwepa, [Ox.Crirniua, P.Jlykaca, ®.MiwkiHa,
O.Banaubkoro, B.Maenun4yeHka, B.Poraua, B.leius, I.bypakoBcbkoro [1-4]. OkpeMi
aBTOpU BMBYAlOTb MUTaHHA nibepanis3auii NOTOKIB Kanitany Ta Hacnigkis Aans
€KOHOMIK KpaiH-peunrnieHTiB Kanitany.

Cy4yacHMA CTaH PpO3BUTKY €EKOHOMIYHOI AYMKM B LEHTpajsibHe Micue CBOro
0OroBopeHHs1 CTaBUTb npobnemMaTuky po3rnsay 3MiHM 0ocobnmBOCTEN MOTOKIB
KaniTanie y 3B'A3Ky 3 nowupeHHaMm rnobanisauiHnx npoueciB. Lle crocyerbcs
nepw 3a BCe MpeACTaBHMKIB CTPyKTypaniamy, wo cnpobysanu cchopmynoBaTu
B/IACHY KOHLIENLUito WoA0 Cy4YaCcHOro pyxy Kanitanis.

3aBAaHHA CTaTTi — MPOBECTWM Yy3araslbHeHHS Ta aHanis iCHy4uMX nigxoanis
NMpeACTaBHUKIB CTPYKTypasisMy A0 CyyacHOro CTaHy pyxy Kanitanis B yMOBaXx
nowmnpeHHs rnobanizauinHmx npouecis.

CTpyKTypani3aM, 3a BuM3Ha4deHHsM Apiga, OXOMME KOHUENTyasnbHe MNOSICHEHHS
nepexoay A0 CTIMKOrO EKOHOMIYHOro 3pOCTaHHA | BU3HAE HecTady iHO3EeMHOI
BaJIlOTU SIK FONIOBHY Mepelukoay AN OAHOYaCHOro AOCATHEHHSI MOBHOI 3aMHATOCTI
Ta piBHOBaru nnaTtixkHoro 6anaHcy. AHMMINCLKI Ta iTaniicbki BYEHi, NpeacTaBHUKN
CTPYKTYypaniaMmy, NoEeAHaNM 3MICT EKOHOMIYHOIO 3pOCTaHHS 3 NpobneMaTuKo 3MiHu
AVHaMIKN eKcropTy 1 iMnopTy Ta cnpobysann chopMyntoBaTh BfiaCHY KOHLEMLUIO.
BoHa nonsrana B 3MeHLWEeHHi 3aneXHoCTi Bi4 IMNOPTYy, SKe CTaE MOTUBOM
36inbleHH A0X0AY i, SIK HACNIAOK, 3MeHLWeHHs NoTpebu B 36inblUeHHi eKcropTy.
Ha Hawy AyMKy, NO3UTUBHMUIA 3MICT CTPYKTypaniamy nonsirae He B 3abe3neyeHHi
[OCTaTHOCTI (hiHaHCYBaHHS IMMOPTY 3a paXyHOK HaAXOMXXEHb Bif, €KCropTy, a B
apryMmMeHTi WOAO JAeCTPYKTWMBHOIO XapakTepy HecTabiNbHOCTi CMPOBUHHOIO
ekcnopty. TWMM caMuMM CTpPyKTypasniaM BWUCTYNa€E 3a no3b6aBneHHs HeratMBHMX
BMJIMBIB 30BHILLIHbOI KOHIOHKTYpW [1].

Cnia 3a3Hauut, wWwWo B 1993 poui 3’aBunocs pos’ssiCHeEHe TAyMa4deHHs
npeacTaBHMKA CTPYKTypani3aMy Pamoca wWoAo BUpPIBHIOBaAHHS naTtiXkHoro 6anaHcy
Ta iHdnauii. BiH cTBepAXyBaB, WO A/ EKOHOMIYHOMO 3POCTaHHA € KOPUCHWUM Ta
MO3UTUBHUM SBULLE pPO3AISIEHOr0 Yy 4aci po3B’a3aHHA npobnem peryntoBaHHS
nnaTixxHoro 6anaHcy Ta iHdnauii. PiHaHcoBa cTabinizauis nNpyn LUbOMY po3rnsganacs
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HacnigkoM  TpuBasioro  3poCTaHHsA  obcsAriB BMpOBHMUTBA  Mig  BNMBOM
,MOMipKoBaHoi” iHdNAUii. 3anpornoHoBaHWI anropuTM, SK HaCcNiAoOK, Ha Hawy
AYMKY, MOXe MNpMBECTM A0 pi3Koro obmexeHHs1 6i3Hecy, pocTy iHdAnsuii, cnagy
BUMPOOHMLUTBA i 3HMXXEHHSI TEMMY POCTY, OCKiNIbKU BiH He nepenbadae iHaHCOBOI
cTabinisauii sk neploveproBo HeobxigHOI nepeayMoOBW CTIMKOrO €KOHOMIYHOro
3pOCTaHHA. [na nosicHeHHS uUboro GakTy Ccnig 3ynuUHUTUCS Ha icHytodin B 70-X
poKax KOHLenuii HeoAHOPIAHOI CTPYKTYPW CYKYMNHOIro rnonuTy i npono3uii [2].

KoHuenuis HeoaHOpIgHOI  CTPYKTYpWM  CYKYMHOrO  monuTy i npono3wuii
nepegbayana BUMPOOHUUTBO  CMOXMBAHHSA  ABOX  TOBapiB 3  BiAMIHHOO
KOHKYPEHTOCMPOMOXHICTIO Ha 30BHIiWHIX puHKax. BuuesasHaueHa KoHuenuisa
CTBEPAXXYE, WO piBHOBara nnaTiXXHOro 6anaHcy 3anexuTb TiNIbKM Big NONUTY Ta
npono3uuii Tosapy Q', KWt € TOBApPOM 30BHILLHLOI TOPriBAi. A [0XiA BU3HAYAETLCA
piBHOBarol nonmuTy Ta nponosuuii Toeapy QV, WO € TOBapoM BHYTPILUHLOrO
CNOXMBaAHHSA. 3MICT Takoro nigxoay A0 MaKPOEKOHOMIYHOI piBHOBArn MNOMsira€ B
TOMY, WO He TiNbKM 3MIiCT gediunTty nnatixHoro 6anaHcy 03Ha4ya€E CKOPOYEHHS
BMpO6bHMLUTBA, ane i B TOMy, WO 3MIiCT robanbHUX 3MiH y CBITOBI €KOHOMilli
npuMBoAUTL A0 MOBHOMO pyMHYBaHHA Ui€i KoHuenuii. Ha Hawy AyMmKy, Take
pO3MEeXyBaHHA CyTi OAHOro BuAy TOBapy Ha ABa BuAW, WO peani3yloTbCd Ha
BHYTPILUHBOMY Ta 30BHILUHbOMY PUHKY, BUKIMYE OOMEXEHHS BHYTPILIHbOrO PUHKY,
nafiHHA KOHKYPEHTOCNPOMOXHOCTI €KOHOMikM. Chnif 3ayBaXuUTu, WO KOHUEeNUisa
HEOAHOPIAHOI CTPYKTYPWU CYKYMHOrO MOMuUTY i Npono3uuii He BpaxoBye (iHAHCOBY
CKMIaZoBy Yy 3MICTi perystoBaHHsl nnaTtixHoro 6anaHcy Ta noAosIaHHi BUKIMKAHUX
Kpun3oBumx npouecis [3, ¢.56-66].

obanbHe nepeMileHHs Kanitanis Ta iX BM/MB Ha XapakTep 3MiH MOKa3HWKIB
nnaTixxHoro 6anaHcy CNOHyKakoTb po3rnsgath iX eheKTUBHICTb B ABOX MOLLMHAX:
SIK CNEeKyNATUBHMA Ta IHBECTUUIMHWIA KaniTan.

CnekynsaTMBHUI KaniTan MaE KOPOTKOTEPMIHOBWIA XapaKTep i MOXe c/yrysaTtu
npeaMeToM CTBOPEHHA HaAMIpHOro MNPUMBATHOMO CrOXWMBAHHA i MiABULLLEHHS
peanbHoro 06MiHHOro Kypcy. 1o Lboro CXuisitoTbCs aMepuKaHCbKi eKOHOMICTU OKC
Ta BaH BalixeHbepr. IHWI nNpeacTaBHMKM aMepUKaHCbKOI E€KOHOMIYHOI LIKON B
npoAoBXeHHA TBepaxeHHa Okca Ta BaH BawnHxeHbepra CTBepaXylOTb, LWO
iHBECTOpKn, OYiKyoUuM AeBanbBauil HauioHaNbHOI MPOLOBOI OANHMLI, EKCNPONPIOKTb
Kanitanu [4, c.198-207].

MpUXUNBHUKN  CTPYKTYpaniaMmy 3 KPUTUKOK CTaBASATbCA A0  3alyyYeHHs
iHO3eMHOro Kanitasy. BoHM BBa)alTb, WO IHBECTULUii B OCHOBHOMY MaloTb
CNEKYNATUBHMA XapaKTep i NoripwyoTb NOTOYHMA paxyHOK nnaTtikHoro 6anaHcy,
OCKiJIbKM 3Ha4Ha 4YaCTUHa HaaxXo4XKeHb iHO3eMHOro Karitasy BMKOPUCTOBYETbCS Ha
npuabaHHa HEBUPOOHMUMX aKTUBIB, B TOMY u4uchi i HepyxomocTi. pu uboMy
XapaKTep MOTOKiB KaniTaniB MiHNMBWUIA y 3B’A3KY 3 HenepeabadyBaHMM XapaKTepoM
O4iKyBaHb iHO3eMHMX iHBecTopiB. B TOMy uucni, 3. PoMaHOBa OLHIOE NpUNAMB
KaniTany gk 3acié diHaHcyBaHHS MicLeBOi onirapxi.

CTpyKTypaniaMm pi3Ko OLIHIOE HEeBIANOBIAHICTb PO3BUTKY MPOMUCAOBOCTI Ta
obcaris npunamey Kanitany. B. Kaizep Ta ®. BiHuUeHU CTBeEpAXylOTb, LWLO
BiAKPUTICTb AJ19 NOTOKIB KaniTanis € roNoBHOK NPUYNHOK AeiHAyCTpianizauil KpaiH
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CxigHoi €sponu. CkoT Ta Jlapiae BBoASATb NOHATTS ,AeiHAyCTpiani3auiiHoi” nacTku i
PO3’'ACHIOIOTb YMOBM, 3@ SKMMU HAAXOMKEHHS iHO3EMHOrO Karnitasy 3MEHLUYHTb
4YacTKy NpoOMUCNIOBOrO BMpPoBHWMUTBA: MpUOYTKOBICTL MiCLEBOi MPOMUCIOBOCTI
MoYaTKOBO € HMXYOIO BiA 3apybiXkHMX aHanorie; NpeMis 3a pU3NK NMpu Po3MilLLeHHi
Kanitanie € smwoto [4, c. 225-238].

BigTik KkanitaniB OUIHIOETbCA CTPYKTYpPaniaMoOM K UYMHHUK CKOPOYEHHS
nogaTkoBoi 6a3u, 36inbweHHa aediunTy OaXeTy, NOoripleHHs nnaTiXXHOro
6anaHcy Ta NpUCKOpPEHHSN iHdSAUil.

Ocob6nnBo HeobXiaHO BiA3HAYMTU, WO NPeACTaBHUKWU CTPYKTYypaniaMy Ha OCHOBI
[OCBiAy KpaiH, $Ki pO3BMBalOTbCA, CTBEPAXYIOTb, WO nibepanizauis noTokiB
Kanitany He no36aBnse KpaiHy 3 MepexigHO EKOHOMIKOK BiA LMKAIYHOrO
MOripLWeHHSA 30BHILUHBbOI piBHOBAru, OCKifIbKM NMPUYNMHOID HecTabiflbHOCTI AMHAaMIKK
[0X04y MOXe CnyryBaTu HefopeyHe MoegHaHHS nibepanizauii NoTokiB Kanitany i
ikcoBaHOro o6MiHHOIoO Kypcy.

Nibepanizauia pyxy Kanitasy NoBMHHa NPOBOAUTUCHA NpU OOMEXeEHHI, BNAMBI Ta
MigTPUMLI  HaneXHOI EeKOHOMIYHOI MONITMKM Ta BIANOBIAHUMKM  IHCTUTYLIMHUMM
UMHHMKaMK. B iHWOMY BunaaKy nocniwHa nibepanizaudia NOTOKIB KaniTanis Moxe
NnpuBeCTM A0 nNiABULWEHHS BpPasfIMBOCTI HaUiOHANIbHUX €EKOHOMIK [0 MiHAnBUX
TeHAeHUIn Ha CBITOBUX puUHKaxX @iHaHCoBMX pecypciB. Taka BpasuBICTb
MOSICHIOETLCA TUM, Wo [5]:

- MpVNAMB Kanitany cnyrye akTopoM 36inblieHHs iMnopTy;

- nigBuLLEHHA peanbHoro O06MIHHOro Kypcy € HebesneyHuMm i notpebye
BTPYYaHHS;

- nnaTixkHui 6anaHc BaXKo NiAAaETbC MOHETAPHOMY peryntoBaHHIO;

- HEKOHTPOJIbOBAHICTb  HAAXOMKEHHSA iHO3EMHOrO TOBapy NEepeLKOAXaE
CTPYKTYPHUM MNEPETBOPEHHAM Ha KOPUCTb €KCMOPTHOIO CEKTOPY.

OcHoBHOW nepeaymoBoto  nibepanizauii NOTOKIB  KaniTaniB € BiAKPUTICTb
30BHiWHbLOI ToOprisni. bBagiHrep y BnacHoMy BugaHHi 2007 poky noga€e
CTaTUCTNYHMA aHani3 11 ranysein 3 11 kpaiH, B AKOMY BWSABNSAETbCA aKT, LWO
BIOKPUTI  PUHKU  XapaKTepU3YKTbCS  BULWOK  KOHKYPEHTOCMPOMOXHICTIO Ta
NpoAYKTUBHICTIO npaui. [pu  dyHKUiOHYBaHHI  MiANPUEMCTB-EKCnopTepiB  Ha
30BHIlLUHbOMY PWHKY B KOHKYPEHTHOMY CcepefoBULL MPOAYKTMBHICTb Mpaui Ma€e
30%-e nigBuweHHs. [llpy UbOMY MPOAYKTUBHICTL Mpaui Ma€ MpOLUUKNiIYHWUIA
XapaKTep, 3poCTa€ 3 eKOHOMIYHMM NIANOMOM i, BiANOBIAHO, CNada€ B nepioa peuecii
i crarHauii [5].

Mpn po3rnaai 3B'A3KYy MK MNPOAYKTMBHICTIO Npaui Ta iMnopToM XappicoH
CTBEPAXYE, LLO NpeaMETOM iMMOPTY CTatloTb TOBapW, BITUM3HSAHI aHaNorm siIKUX Ha
BHYTPILULHbOMY PUHKY HE KOHKYPEHTOCMPOMOXHi, TO6TO Ui ranysi € BiactTanumu Big,
CBITOBMX CTaHAApPTIB i NPOAYKTUBHICTb Npaui € HWX4or. IMNopT Takmx ToBapiB
MOXe MaTu i MO3UTUBHUMA XapaKTep AN BHYTPIWHbOrO PUHKY, SIKWO BiH Mae
TexXHoNoriYHMn xapakrtep. [lpoaHanisyBaBWK AMHAMIKy PO3BUTKY 26 KpaiH, Lo
po3BuBatoTbCsl, i 20 po3BMHEHMX KpaiH, [>)KOH Masympaap CTBepAXYeE, WO npu
HanpsIMKy pyXy iHBECTUUIMHUX MOTOKIB B IMNOPTHE YCTaTKyBaHHA Ta obnaaHaHHA
€KOHOMiYHe 3poCTaHHs Ma€ MOo3UTUBHUM XapakTep, a npu iHBeCTyBaHHI B
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obnagHaHHSA, WO BUIOTOBJIEHO Y HaLUiOHaNbHiA €KOHOMIli, eKOHOMIYHE 3POCTaHHS
3arafibMOBYETbCS Ta Ma€ HeraTUBHY ANHaMIKy [6].

KoHHoOni, npoaHanisyBaBlM AMHaMiKy ToprosenbHoro 6anaHcy 86 KkpaiH,
BCTAHOBWB, LLLO iMMNOPT TEXHOJIOMYHMX TOBapiB Cnyrye 36inbweHHsM BBl Ha aywy
HacesIeHHs, B TOM Xe 4YacC BHYTPILLHI iHHOBaUii Ta TEXHOMOrYHI iMiTauii noriplwyoTb
BBI1. Ik po3BMTOK BULLLEEHABEAEHOrO NiAXoAY WOAO BMAMBY iMAOPTHUX Oonepauii Ha
€eKoHOMiYHuUKM pict B 2006 poui, aMmepukaHCbKi ekoHoMicTu bpopaa, piHding Ta
BanHwTaiH y poboti ,CTpyKTypHa OuiHKa TOPriBAi i pocTy” CTBEpAXYIOTb, WO AN
MepeciyHoi KpaiHM PO3LMPEHHA HOMEHKIATypW iMMOPTHUX TOBAapiB BU3HA4Ya€E A0
10% BBI1, pna kpaiH, WO po3BUBalOTLCA, Leh MoKasHUK AopiBHOE 25%. Bpoaa
CXWNIbHWUI CTBEpAXYBaTW, WO npu 6yab-aKOMy iMNOPTI AoXia KpaiHu 36inblUy€eTbCs
Ha 0,2% B KOpPOTKOCTPOKOBIl nepcnekTmei n 3abesneuye pict BBl Ha piBHi 3,1% B
JOBroCTPOKOBI nepcnekTusi [7, .222-238].

MposeaeHnn MinnepoMm aHania AMHaMikm po3BuUTKY 83-x KpaiH niareepavs
CAPUSTAUBUIA BNAUB eKCcnopTy Ha 36inbweHHsa BBIN. HuM xe BCTaHOBNEHO NpsiMui
XapakTep 3B’A3Ky MK peanbHUM OOMIHHMM KYpCOM HauioHanbHOI BanoTu Ta
XapaKTepPOM BeAeHHS MDKHapoAHUX TOProBesnbHWX onepauin. TobTo, iHWuMK
cnoBaMu, Xapakrep nnaTtikHoro 6anaHcy, B TOMY 4ucili M KPU3O0Bi SBMLWA, SKi
MaloTb BigobpaxkeHHs B WMOro CKIagoBMX, MOXYTb OMUCYBaTUCA MOAeIo 3
HaCTYMHUMK XapakTepuctukamm [7, €.256-265]:

1) 06MiHHMI KypC BAAMBAE Ha NOMWUT Ha HauioHanbHy BanloTy;

2) O6MiHHMI KypC, 3@ $SKMM 34IMCHIOKTb onepauii Ha HauioHanbHOMY
iHAHCOBOMY PUHKY, 3MIHIOETbCS B Yaci.

Y 3aranbHOMy BUrfsAi eKoHoMiYHWi edekT diHaHcoBoi nibepanizauii Habysae
ABOX (DOPM: EKOHOMIYHOr0 3pOCTaHHSA Ta edeKTUBHOro ynpasniHHA PpU3MKaMU.
Mepwu edekT 3abesnedvyeTbca WAAXOM edeKTUBHOro Ppo3nodiny Kanitany B
KpaiHn, Ae BiH Moxe OyTM BUKOPUCTAHMW HaWbinblw edekTUBHO, a TaKoX
CTUMYIOBAHHS PO3BUTKY (DiIHAHCOBOIO CEKTOPY, APYrUi — LWASXOM AnBepcudikadii
iHBECTULIN, IHLWMMK CnoBaMK, PO3MOAINIOM PU3KKIB MiXK KpaiHaMu.

Ak yxe 6yno 3a3Ha4yeHo, nibepanisauis NOTOKIB KaniTany Cnpusie eKOHOMIYHOMY
3POCTaHHIO KpaiHW, Wo ocobnmBo BaXJMBO AN YKpaiHM B yMOBaxX OOMEXeHOCTi
BHYTPILWIHLOro (hiHaHCYBaHHSA AesiKMX NMpoekTiB. [pu po3rnaai NnTaHHA AOLiINbHOCTI
iHaHCOBOI iHTerpauii Yacto po3pi3HsOTL Taki oOpM pyxy Kanitany, aK npami
iHo3eMHiI iHBecTuuii (MII), nopTdenbHi iHBECTULIT, KpeaAnTn M KpaiHaMu, TOMy O
edeKT Bia 3AIMCHEHHS IHBECTYBaHHS pi3HMMKM dopMaMn Moxe 6yTu pisHmMin OaHak
iCHYlIOTb OUiHKM HacnigkiB diHaHcoBoi nibepanizauii y Hahbinbw 3arasbHOMYy
BUrNaai.

Hanpuknag, 3rigHo 3 ouiHkamm CEPS [9, c.13], nibepanizauis TopriBni Ta
MOTOKIB Kanitany B YKpaiHi npu3seae Ao 10% 3poctaHHs BBI1 y A0Broctpokosiit
nepcnekTtuei. OKpiM TOro, BapTiCTb KaniTasy CKOPOTUTbCS Ha 16,7% y Bunaaky
HU3bKOI €enacTUYHOCTI Kanitany Ta npaudi, Ha 17,1% - y BuUMNagky BUCOKOI
enactm4yHocTi, a 3apobiTHa nnata B YKpaiHi 3pocTte Ha 8,9 Ta 9,7% BiAnNoBiAHO.
Pesynbtatn gocnigxeHHa Djankov & Hoekman [5, ¢.22-23] nokasanu, WO BifibHE
nepecyBaHHs Kanitasy MoXe TakKoX MO3UTUBHO BMJIMHYTU Ha 30BHILUHIO TOPriBAO i,
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TaKMM YMHOM CMNPUSTU YCYHEHHIO aediunTy nnatixxHoro 6anaHcy. Tak, KOHKypeHLUis
BITYM3HAHUM BUPOBHMKAM 3 BOKy iMMOpTEpPIB TOBapiB MOXE CTBOPHOBATU A0AATKOBY
notpeby B iHO3EMHOMY iHBECTYBaHHI SIK A)Xepesii po3BUTKY BNacHOro BMpobHMUTBA
Ta HeobxigHoi iHppacTpykTypu. OTxXe, nibepanizauis 30BHiLWHbLOI TopriBni NoTpebye
MOCTYyrnoBOi YN NapanenbHoi nibepanizadii NoTokiB Kanitany.

MiacymoBytoun BULECKA3aHE, MOXeMO 3pobuUTM HACTynHEe Yy3arajibHeHHS:
MiDKHapOAHi NOTOKM Kanitany € AOCUTb YYTAMBUMU A0 MaKPOEKOHOMIYHOI NONITUKM,
CTikocTi 6aHKiBCbKOI cucTeMn | HenepeabayeHuUx MOoAITUYHUX Ta EKOHOMIYHMX
noai. ToMy, PWHKOBI Baxxeni MOBWHHI 3AilcHIOBaTM cTabinisyrounii BNAMB HA
MaKpOEeKOHOMIYHY MONITUKY KpaiHu. MoTpibHOo ckasaTtu, wo diHaHcoBa iHTerpauis
Ma€ MO3UTUBHI CTOPOHM AN1S1 KOHKPETHOI KpaiHM, WO BiaobpaxaeTbCcsa y 3pOCTaHHiI
BBI, BWpiBHIOBAHHI CNOXWBaHHSA, PO3BUTKY (PIHAHCOBUX PUHKIB, MOKpPALLEHHI
BHYTPILUHbLOI MOMITUKX Ta AINOBOI MPakTUKKX, NiABULLEHHI PiBHA KOHKYpeHUii. MpoTe
iCHylOTb Hepdoniku Ta npobnemu, nos’A3aHi 3 npouecamu nibepanisauii NoTokKiB
Kanitany, cepeai AKMX: BUCOKa BPA3/IMBICTb €KOHOMIKM [0 30BHIlLHIX BMMBIB Y
BMMAAKy 3BOPOTHOMO pPyXy KOPOTKOCTPOKOBOIO Karitany, BWCOKWKA CTYMiHb
3aNexHoCTi pe3ynbTaTiB (iHAaHCOBOI iHTerpauii Big ocobnuMBocTeN MEBHOI KpaiHW.
Omxe, BenvMka 4YacTmHa npobneM, nos’asaHux 3 nibepanisauiero kanitany,
MOSICHIOETLCS iICHYBaHHAM HEeLOCKOHasnocCTi iHaHCOBOro PWHKY, BUCOKMM piBHEM
KOHKYpeHLUii BcepeauHi KpaiHW i, TakKMM 4UYMHOM, HE MOXEe  po3rsaaTtucs aK
KOHTpapryMeHT nibepanisauii paxyHkiB pyXy Kanitanis.
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