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AnoTanisg. IIpoTsroMm ocTaHHIX POKIB, MiJ BIUIMBOM TAaKUX YWHHHKIB, SIK
nangemiss COVID-19, reononiTuuHa HanpyKeHICTh 1 3MiHA I100aTbHUX EKOHOMIYHUX
MPIOPUTETIB, AMHAMIKA CBITOBUX 1HBECTULIMHUX MOTOKIB 3a3Hajna CyTTeBUX 3MiH. L1
TpaHcdopmailii MaroTh 0COOJIMBE 3HAYCHHS M1 YKpaiHu, (iHAHCOBUM PUHOK SIKOi
3QIMIIAETBCS AY’KE BPA3JIMBUM JI0 30BHIIIHIX MOTOKIB KamiTajly Ta Ti100aibHOI
€KOHOMIYHOI KOH IOHKTYypH. B ymoBax, Koiau KpaiHa A0Ja€ MOABIMHI BUKIMKUA —
HECTAOUIbHICTh, CHPUYMHEHY BIMHOIO, Ta HEOOXIAHICTh EKOHOMIYHOI MOJIepHI3aIli —
aHaJi3 BIUIUBY TNI00ATbHUX 1HBECTUIIITHUX TEHICHIIIN Ha (D1HAHCOBUM PUHOK YKpaiHH
Ha0yBa€e 0COOJIMBOI aKTyaJIbHOCTI.

Mera crarTi — aHaji3 BIUIMBY 3MiH Yy IJ100aJbHUX 1HBECTUIIMHUX MMOTOKAX Ha
(dhiHaHCOBY CTaOUIBbHICTh YKpaiHH, OI[IHKA IXHIX HACTIAKIB JIJIsl KJIFOUOBHUX (DIHAHCOBUX
MOKA3HUKIB, a TaKOX JOCIHII)KEHHSI CTPATeriidi 3MEHIICHHSI PU3UKIB 1 BUKOPUCTAHHS

MO>KJIMBOCTEM, 110 BUHUKAIOTh Y PE3YyJIbTATI LIUX 3MIH.



Metoam. 1j1 1OCHIIKEHHS 3aCTOCOBAHO METO/IM aHaJII3y HAyKOBOI JIITEpaTypH,
MOPIBHSIHHS Ta y3arajJbHEHHS.

PesyabraTn. Haronomeno, mo 3 2020 poky VYkpaiHa 3a3Hajga 3HA4HOTO
CKOPOYEHHSI MPSIMUX 1HO3EMHMX IHBECTHIIN Ta IHIIUX BUJIB MPUIUIUBY KamiTaly.
YacTkoBe BIJHOBIEHHSI IILOTO MPOIIECY CTPUMYETHCSI T€OMONITUUHUMHU PU3UKAMU Ta
rJ100aJIbHOI0 €KOHOMIYHOIO HeCcTa0bHICTIO. KiTtouoB1 (DiHAHCOBI MOKA3HUKH, TAKI SIK
BAJIFOTHI PE3€pBU Ta CTAOUIbHICTh TPUBHI, MIATPUMYIOTHCS MEPEBAKHO 32 PAXyHOK
MDKHApPOJIHOT JIOTIOMOTH, @ HE PUHKOBUX 1HBECTHIIIN. 3a/Ie3KHICTh (JIHAHCOBOTO PUHKY
Bl 30BHIIMIHBOTO (DIHAHCYBAHHS MIJACUIIOE PHU3UKH, TOB’sI3aHI 3 IJI00ATbHUMU
€KOHOMIYHMMHU KOJIMBAHHSIMHU, 30KpE€Ma 3pOCTAHHSIM MPOLEHTHUX CTaBOK 1
IHQISAIIAHUM TUCKOM y PO3BUHEHUX KpaiHax. BoaHouac HOBI CEKTOpH, Taki fK
BIIHOBJIIOBaHa eHepreTuka ta [T, cTBOPIOIOTh NEPCIEKTUBHU JIJIsl 3aTYyUYEHHS IIIJTbOBUX
IHBECTHUI[I 3a YMOBHM BIPOBAKEHHS CTPYKTYpHUX pedopM 1 MOKpallleHHs
1HBECTHUIIMHOTO KJIIMATY.

BucnoBkn. CtabinbHICTh (IHAHCOBOTO PUHKY YKpaiHM TICHO TOB’s3aHa 3
rJI00JIbHUMH 1HBECTHLIITHUMU T€HJEHLISIMH, 1110 BUMarae yCyHeHHs Bpa3JIMBOCTEH 1
3MIIHEHHsS CTilkocTi. KirouoBMMHM KpokaMu € TIOCWJIEHHSI PEryJsiTOpHOi 0asw,
MIJBUIIEHHS MPO30POCTI Ta Y3rOMKEHHS 3 TJIOOATbHUMH E€KOHOMIYHUMU
MPIOPUTETAMU, 110 COPUSTUME 3HUKEHHIO PU3UKIB 1 3AIy4YEHHIO CTIMKOTO MPUILIIUBY
KamiTany.

KawuoBi cjoBa: 1HO3eMHI 1HBECTHINI, MaKpPOCKOHOMIYHI TTOKa3HUKH,
rnobarbHa  €KOHOMIKA, €KOHOMIYHA  IHTErpailisg, TEOMOJITUYHI  BHUKIHKH,

neriiodamsaris.



The Impact of Changes in Global Investment Flows on the Stability of the

Ukrainian Financial Market

Vladyslav Bielin,
Postgraduate Student, State Tax University, Irpin, Ukraine, vodotiec@gmail.com,
https://orcid.org/0000-0003-1018-2170

Abstract. In recent years, the dynamics of global investment flows have
undergone significant changes due to factors such as the COVID-19 pandemic,
geopolitical tensions, and shifting global economic priorities. These transformations
are of particular importance for Ukraine, whose financial market remains highly
vulnerable to external capital flows and global economic conditions. As the country
faces dual challenges - instability caused by the war and the need for economic
modernisation - the analysis of the impact of global investment trends on the Ukrainian
financial market is of particular relevance.

The purpose of the article is to analyse the impact of changes in global
investment flows on Ukraine's financial stability, assess their implications for key
financial indicators, and explore strategies to mitigate risks and take advantage of
opportunities arising from these changes.

Methods. The methods used for the study are the analysis of scientific literature,
comparison and generalisation.

Results. It is noted that since 2020, Ukraine has experienced a significant decline
in foreign direct investment and other types of capital inflows. The partial recovery of
this process 1s constrained by geopolitical risks and global economic instability. Key
financial indicators, such as foreign exchange reserves and the stability of the hryvnia,
are supported mainly by international assistance rather than market investments. The
financial market's dependence on external funding increases the risks associated with

global economic fluctuations, in particular rising interest rates and inflationary



pressures in developed countries. At the same time, new sectors, such as renewable
energy and IT, offer prospects for attracting targeted investments, provided that
structural reforms are implemented and the investment climate improves.

Conclusions. The stability of Ukraine's financial market is closely linked to
global investment trends, which requires addressing vulnerabilities and strengthening
resilience. Key steps include strengthening the regulatory framework, increasing
transparency, and aligning it with global economic priorities, which will help reduce
risks and attract sustainable capital inflows.

Keywords: foreign investment, macroeconomic indicators, global economy,

economic integration, geopolitical challenges, deglobalisation.

I[HocranoBka mpo6aemu. CyyacHa riodajibHa €KOHOMIKA XapaKTEPU3Y€EThCs
TWHAMIYHUMHU 3MIHAMHU B 1HBECTHI[IMHUX TMOTOKAaX, CIPUUYUHEHUMH T€OMOJITHIHOIO
HaIMpyXEHICTIO, E€KOHOMIYHMMM KpHU3aMH Ta TEeXHOJIOriyHuM mporpecom. [li
TpaHcopmailli MaroTh 3HAYHUN BIUIMB HA PUHKHU, IIO PO3BUBAIOTHCS, 30KpeMa Ha
VYkpainy, piHaHcoBa cucTeMa AKO1 TICHO OB’ s13aHa 3 MI>KHAPOIHUM PYXOM KalliTaiy.

OcraHHi poKU TrI00aIbHUN 1HBECTUILIIMHUN KIIMAT (JOPMYBABCS Mij BILIUBOM
MOCTIIAHJIEMIYHOTO BIJIHOBJICHHS, 3POCTaHHSI MPOLIEHTHUX CTaBOK Y PO3BUHEHUX
KpaiHax Ta 3pocTarouoi yBaru A0 cTainux iHBecTuuik. Jlyist YkpaiHu 1i TeHIeHIil
JIOIATKOBO YCKJIAJHIOIOTHCS TPUBAJIOK BIMHOIO 3 POCI€IO, KA CYTTEBO MiAipBaja
€KOHOMIUHY CTaOUIBHICTh 1 3HAYHO OOMEXHWjaa JOCTYyN 10 MIXXHApPOJIHUX PUHKIB
KamiTany. 3MiHM Yy TJ0OQJIbHUX I1HBECTUIIMHUX TMOTOKAX CYTTEBO BIUIMBAIOTh Ha
CTaOUIbHICTh YKPAiHCHKOrO (PIHAHCOBOTO PUHKY, OCOOJMBO B yMOBaxX INIOOAIbHOI
€KOHOMIYHOI TypOyJIE€HTHOCTI. 3MEHIIEHHSI OOCATIB MPSIMUX 1HO3EMHHMX I1HBECTHUIIIM
4yepe3 TeornodITUYHI PU3UKU Ta €KOHOMIYHY HECTaOUIBHICTH CTBOPIOE J0JATKOBE
HAaBAHTA)KEHHA HAa HALlOHAJbHY (IHAHCOBY CHUCTEMY. Y IIbOMY KOHTEKCTI
neryiobanizailisi CTae BaXJIUBUM (PAKTOPOM, 1110 BU3HAYAE HOBI TPEH/IU Y MIKHAPOAHIN
€KOHOMIIl. 3HUXEHHSI PIBHS IHTerpamii rio0aJbHUX PHUHKIB 3MYIIye YKpaiHy

NEeperiasgaTd CTpaTerii 3ajlydyeHHsd KamiTaly Ta IIyKaTH aJbTEPHATHUBHI LUISXH



(diHaHCYBaHHS, 30KpeMa 4Yepe3 PO3BUTOK BHYTPIIIHHOTO PHUHKY 1 PETiOHAIBHOIO
CIIBpOOITHUIITBA.

HectabinbHICTh TJI00aNBHUX 1HBECTHI[IMHUX TOTOKIB CTBOPIOE CEPUO3HI
BUKJIUKK st  (IHAHCOBOI CTalIIBbHOCTI YKpaiHWU, TMOCWIIOIOYM BpPA3IUBICTh
0aHKIBCHKOTO CEKTOPY, BAIIOTHOT'O PUHKY Ta CUCTEMH (PICKAIBHOTO YMpaBIiHHA. K
3a3HavaroTh ['appkaBa B. 1 KmimeBcbka A., 171 mOA0aHHS ITUX BUKJIMKIB HEOOX1THO
3M1MCHUTH A€TAIBHUMN aHaI3 TT00aIbHOT IHBECTULIIITHOT TUHAMIKH, a TAKOX ii IPSIMUX
1 omocepeIKOBaHUX BIUIMBIB Ha HAI[IOHATBLHUM iHAaHCOBUM PUHOK [1].

JIOBrocTpOKOBUH BILJIUB INI00ATBLHUX 1HBECTUIIIMHUX TEHACHIIM HA EKOHOMIYHY
Oe3neky Ta TMOTEHIIA] 3pOCTaHHS YKpaiHM BH3HAYa€ aKTyalbHICTh IHOTO
TOCIIKEHHS. Y KpaiHChbKUI (PIHAHCOBUI PUHOK JEMOHCTPYE BUCOKY UYTJIMBICTH JI0
KoJiuBaHb mpsiMux iHo3eMHuX 1HBecTuuli (I1II) Tta mopTtdenbHUX NOTOKIB, SKi
BIIIrpatOTh KIIOUOBY POJib y (piHAHCYBaHHI 1HOPACTPYKTYPHUX NPOEKTIB, CTAOLTI3ALIIT
HaIllOHAJIBHOT BAJIOTU Ta CIIPUSIHHI TPOMUCIIOBIA MOJIEpHI3aIlii.

VY KOHTEKCT1 3MIIIEHHS TJI00aJbHUX 1HBECTUI[IMHUX MPIOPUTETIB O CEKTOPIB
«3€JIeHOT» eHepreTuku Ta IudpoBoi TpaHcopmalii mepen YKpaiHOW IOCTae
MOJBIMHUN BUKIMK: 3aJy4Y€HHS HEOOXIJHUX IHBECTUULINA 1 €(EeKTHUBHE YINPaBIIHHA
pU3HMKaMH, CIIPUYMHEHUMH 30BHINIHBOIO 3aJIEKHICTIO. [HTErpallisi KpaiHu y CBITOBY
(diHaHCOBY cucTeMy NMOTpeOye HAMNIIHOT IHCTUTYIIHHOI 0a3u Ta aJanTUBHOI MOJITUKH,
31aTHO1 3a0€3MEeUYUTH CTIHKICTh JO 30BHIIIHIX BIUIMBIB.

BuBueHHs B3a€MO3B’SI3Ky MK TJI00QIbHUMHU 1HBECTUIIMHUMU TEHICHIIISIMUA Ta
BHYTPIIIHBOIO (DIHAHCOBOIO CTAOUIBHICTIO MA€ HE JIUIIE TEOPETUUHY 3HAUYIIICTh, aje
1 mpakTUYHY LIHHICTh, COIPSIMOBAaHY Ha (POPMyBaHHSI EKOHOMIYHOI CTIMKOCTI Y KpaiHu
B YMOBaX I100aj130BaHOTO cepeoBuia [2].

AHaJi3 oCTaHHIX JocjigkeHb i myOuikaniii. BrummB 3MiH y CBITOBHX
IHBECTUIIMHUX MOTOKaX Ha CTa0LIbHICTh ()IHAHCOBUX PHUHKIB BUKIUKAE 3HAYHUUN
1HTEepeC HAyKOBIIIB, 0COOIMBO Y KpaiHaX 3 €KOHOMIKOIO, III0 PO3BUBAETHCS, TAKUX K

VYkpaina. 3okpema, nociimxenns [llesuenko JI. [3], Hosrenka . [4] i I'punuyk T. [5]



30Cepe/KYIOThCS Ha aHalli31 poii npamux iHo3eMHux iHBectuiiit (I1II) y po3Butky Ta
CTaOILHOCTI YKPAiHCHKOTO (JIHAHCOBOTO PUHKY.

VY cBoix poboTax aBTOpH 3a3HA4aI0Th, 110 npurus [ 7o Ykpainu € He nuine
JoKepesnioM (D IHAHCOBUX pecypciB, ane U edeKTUBHUM MEXaHI3MOM Iepejayl
MepeIOBUX TEXHOJOTIHM 1 CydacHUX yIpaBIIHCHKUX MpakTUK. BomaHouac, mocniqHUKU
HaroJIOWyloTh Ha pHU3UKaX, TMOB’SI3aHUX 13 HemependadyyBaHICTIO CBITOBUX
IHBECTUIIMHUX TMOTOKIB, SIKA& OCOOJIMBO 3arOCTPIOETHCS y MEPIOAH TE€OMOTITUYHOT
HecTaOUIbHOCTI. Taki 3MIHM MOXYTh HETaTUBHO IO3HAYaTHCS Ha CTaOLIbHOCTI
(hi1HaHCOBOTO PUHKY Y KpaiHU, MPOBOKYIOYU KOJIUBAHHS BAJIOTHOTO KypCy Ta AepILUT
JKBIJTHOCTI.

BB rnmobaibHUX €eKOHOMIYHUX 3M1H Ha PO3MO/I1T IHBECTUIIMHOTO KaMiTany B
VYkpaini gocnimxkyoTs ['pamotneB B. [6], Kurap M. [7], Topbuu b. [8], ski
aHaJI3YIOTh HACIIAKU TJI00aTbHUX €KOHOMIYHUX TpaHcPopMaIlliit 11 iHBECTUIIMHOTO
cepenoBuila YkpaiHd. Y cBOiX po0oTax aBTOpPHU 3a3HA4yaroTh, 110 3MIHU Yy CBITOBIii
MOHETapHIM MONITHUIll, 30KpEeMa MIJBUIIEHHS BIJCOTKOBUX CTAaBOK Y PO3BUHEHUX
KpaiHaX, COPUYMHIIM CKOPOUCHHS NPUIUVIMBY Kamitany B Ykpainy. Lleit edext
«BIATOKY KaIllTaldy» CyTTEBO BIUIMHYB Ha BAJIFOTHY CTA0LIBHICTh Y KpaiHU Ta 30LIbLINB
BAPTICTh MIKHAPOAHUX 3aM103UYEHb.

Crennep C., I'apumtok B. [9], Bouak O. ta Kanmip I. [10] mocmikyoTh
BpPa3IMBICTh (PIHAHCOBOI CHUCTEMHU YKpaiHU 1O 30BHIIIHIX IIOKIB, 3a3HAYalOUd, L0
HOBI INI00aIbH1 IHBECTUIIIHI TEHIEHII11, TaK1 K 3POCTAHHS MOIMYJSPHOCTI «3€JIE€HOT0»
(diHaHCYBaHHS, CTBOPIOIOTh TMEPCIEKTUBH, ajie s iX e(exkTuBHOI peamizaiii
HeoOXiaH1 TUOOoKiI cTpyKTypHi pedopmu. Bracenko B. [11] po3pobuB TeopeTnyHi
3acaau Uil aHamizy npsamux iHozemHux iHBectuuid (IIII), sxi nmemami yactiine
3aCTOCOBYIOThCSI JJIsI KOHTEKCTyami3aimii Tmo3uili YKpaiHu y [J100aJbHOMY
(hiHaHCOBOMY IIPOCTOPI.

3a3HaueHi JOCIIIKEHHS MIJIKPECIIOI0Th KPUTUUHY HEOOXIHICTh M1JBUILICHHS
CTIAKOCTI (PIHAHCOBHX YCTaHOB YKpaiHU Ta (OpMyBaHHsS CTpaTeriil Jjisi 3adydyeHHS

CTaOUIPHUX 1 JOBIOCTPOKOBUX I1HBECTHIIH B yMOBaxX Ij00albHOI HECTaOULIBHOCTI.



EdexTuBHa peanizaliis Takux CTpaTeriil JO3BOJUTh MiIHIMI3yBaTH HETATUBHUM BILIUB
30BHINIHIX IIOKIB 1 COPUATUME 1HTETpallil YKpaiHu y CBiTOBI (DiHAHCOBI MPOIIECH.

BuaineHHsi HeBUpilIEeHUX ACNEKTIB 3arajbHOI npoodJemu. He3Baxkatroun Ha
3HAUHUN OO0CAT JOCHIKEHb, MPUCBSIYEHUX BIUIMBY 1HO3EMHHUX I1HBECTHUIIA Ha
€KOHOMIKH, II0 PO3BUBAIOTHCS, JWHAMIKa BIUIMBY OCTAHHIX TIJIOOQJIBHHMX 3MIH B
IHBECTUI[IMHUX TMOTOKaX Ha (PIHAHCOBY CTaOUIBHICTh YKpaiHU 3aJIUIIA€THCS
HEJOCTAaTHbO BUBYEHOIO. OCOOJIMBO 1€ CTOCYETHCA YMOB TPHUBAJIOi N€OMOJITUYHOI
HaIPY>KEHOCTI Ta MOCTIaHIEMIYHOTO BITHOBJIECHHS.

Y  wMexax [bOro JOCHIPKEHHS MPOaHATI30BaHO B3Aa€EMO3B’SI30K  MIXK
r00aJTbHUMHM  IHBECTUIIIMHUMM  TEHJICHIISIMU Ta KJIIOYOBUMH  (PiHAHCOBUMU
MOKa3HUKaMH Y KpaiHu, 30KpeMa CTaOlIbHICTIO BAIOTHOTO KYpCy Ta 3aJI€XKHICTIO B
npsiMux iHo3eMHuX iHBectuliil (I1II). [IpencraBneno HoOBI migxoau 10 GOpMyBaHHS
CTpaTeriii 3MEHIIEHHS PU3UKIB, TOB’S3aHUX 13 30BHIIIHBOID EKOHOMIYHOIO
3QJIEKHICTIO, & TAKOXK JI0 BUKOPUCTAHHS MOXJIMBOCTEH, 10 BUHUKAIOTh ¥ KOHTEKCTI
Cy4acHUX IrI100aIbHUX TEHACHITIH.

Pe3ynbpTaTi 10CHIIKEHHS BKIIIOYAOTh PAKTHUYHI PEKOMEHAAIll1, aJallTOBaH1 10
0COOJMBOCTEM €KOHOMIYHOI cHUTYyallli B YKpaiHi, Kl CHOPSIMOBaHI Ha IiJABUIIECHHS
CTIMKOCTI (pIHAHCOBOTO pHUHKY Ta 3a0e3nedyeHHs e()EeKTUBHOIO YIMPaBIIHHS
1HBECTUI[IMHUMU TOTOKAMH.

DopMyJIIOBaHHS LJIEH CTATTI.

Mema oocniodorcennss — aHaii3 3MiH y I100albHUX 1HBECTULINHUX MOTOKAX, 1X
BIUIMBY Ha (PIHAHCOBY CTaOLIBHICTh YKpaiHM, OIlIHKA HACTIJKIB JJIsI KIOYOBUX
(iHAHCOBMX TIOKa3HUKIB Ta BU3HAYEHHSA CTpaTerii MiHiMI3alli pU3HKIB 1
BUKOPHUCTAHHS MOKJIMBOCTEM, 1110 BUHUKJIM BHACIIIOK ITUX 3MiH.

BianoBigHO 10 METH TOCTIKEHHS MMOCTABICHO TaKl 3A80AHHSL:

1. [IpoananizyBaTi IMHAMIKy rJ100aJbHUX IHBECTULIMHUX MOTOKIB Ta IXHIH
BIIMB Ha (DIHAHCOBY CTAOUIBHICTh YKpaiHU.

2. OUIHUTH HACHIKU LMX 3MiH JJI1 OCHOBHUX (DIHAHCOBUX MOKA3HUKIB,

TaKuX SIK 30JI0TOBAJIIOTHI PE3€PBU Ta MPUILIUB IPSIMUX 1HO3EMHUX 1HBECTUIIIH.



3. Busznauntu cTparerii 3MEHIIEHHS pPHU3HUKIB, MOB’S3aHUX 13 [UMU
MpOIECaMU, Ta BUKOPUCTAHHSI HOBUX MOKJIUBOCTEMH, 1110 BIAKPUBAIOTHCS.

Buxkiaag ocHoBHOro wmarepianay pgociimkeHHsi. DIHAHCOBHII PUHOK €
KJIIFOYOBUM €JIEMEHTOM €KOHOMIYHOI CHUCTeMHM KpaiHM, a MOro cTaH 1 PO3BUTOK
B1J100pakaroTh 3arajbHy TEHJEHLIIO 1HTErpalii y CBITOBY eKOHOMIKY. [l Ykpainu,
KA CTUKAEThCA 31 cHeU(PIYHUMU TE€OMOJITUYHUMU Ta €KOHOMIYHUMH BUKIMKAMH,
(hiHaHCOBUI PUHOK BIJIrpa€ BAXKIUBY POjb y 3a0€3MeUeHH] €KOHOMIYHOT CTa0UTBHOCTI
Ta €KOHOMIYHOTO 3pOCTaHHA. YKpaiHChbKUM ()IHAHCOBUU PUHOK TepedyBae Ha eTarl
TpaHcopmarlii, MO XapaKTepU3yeETbCS MPOBEACHHSAM CTPYKTYpHUX pedopMm 1
3HAYHOIO 3aJICKHICTIO B1J] 30BHIIIHIX pecypciB. OCHOBHI CETMEHTH PUHKY BKJIIOUYAIOTh
OAaHKIBCBKUW CEKTOp, PHUHOK KalliTaly, CTpaxyBaHHS Ta BaJIIOTHUH pPHHOK.
baHKIBCbKUI CEKTOp NOMiHY€E y (DIHAHCOBIM CHCTEMI, Ha HbOTO MPUIAJAE OJIU3BKO
80% 3aranpHuX akTUBIB. BogHOUac HEOAHKIBCHKI (DIHAHCOB1 YCTaHOBHU 3aJIMILAIOTHCS
HEJ0OCTAaTHHO PO3BUHEHUMH.

B ocTaHHi poku peanizyroThCs 3aX0/U, CIPSIMOBaHI1 Ha MiJIBUIIIEHHS (P1HAHCOBOT
IrPAaMOTHOCTI HaceJ€HHs, PO3BUTOK IU(PpoBOro OaHKIHTY Ta CTaOUTI3AII0 PIBHS
1HQIISIIT, 10 MOCTYNOBO 3MIIHIOE JOBIpY A0 (iHAHCOBOI cuctemu. [IpoTe iCHYIOTh
npoOiemMu, SKi MPOAOBXKYIOTh YCKIIAJHIOBAaTH (YHKIIIOHYBAaHHS PHUHKY, 30Kpema
BUCOKUU piBeHb MpobiieMHuXx kpeautiB (NPLs), konuBaHHS BadlOTHOTO Kypcy Ta
3JIEKHICTH BiJl 30BHIIIHIX 3al103UYEHb.

XapakTepHOIO pUCOI0 (PIHAHCOBOTO PUHKY YKpaiHU € aCUMETPisi PO3BUTKY HOTO
cekTopiB. Y Tabnuil 1 mpeacTaBiaeHo Oriis]l CTPYKTypHu (DiHAHCOBOT'O PUHKY Y KpaiHU

ctanoM Ha 2024 pik (Tab6m. 1).

Taoannsg 1
Crpykrypa dhinancoBoro puHky y 2024 pomi [12 — 14]
CerMeHT puHKY YacTka y 3arajipHUX ["0J10BH1 BUKJIUKH
¢inancoBux aktuBax (%)
baHkiBCcbKHii cEKTOP 80 Bucokwuii piBeHb TPOOIEMHHUX KPEIHTIB,
00ME)KEHHUI TOCTYT 10 KPEIUTIB
CrpaxyBaHHs 7 Huspkuii piBeHb BOPOBAIKCHHS,
PETYISITOPHI HEJIOIKH




Punoxk kamitany 10 HenikBinHiCTh, BIACYTHICTh IOBIpU
iHBECTOpIB
MikpodinancyBaHHS 3 ObMexenuit MmacTad, HEpO3BUHEHA
iHppacTpyKTypa

Ha ¢inancoBy cTabinbHICTh YKpaiHU CYTTEBO BILUTUBAIOTH 30BHIIIHI €KOHOMIYHI1
YUHHUKU. BO€HHI i 3 pocCi€lo Mpu3BeNu A0 MOPYIICHHS TOProBEIbHUX IUISXIB,
JieBaJibBAIlli HAI[IOHAIBHOT BAJIFOTH Ta 3pOCTAHHS JIEpKaBHUX BUTPAT HA 0OOPOHY, 1110
3HQYHO OOMEXWIIO pEecypcu sl PO3BUTKY (DIHAHCOBOTO pPHUHKY. [TobaibH1
€KOHOMIYHI TEHJEHIIIi, 30KpeMa IIJBUILIECHHS BIJICOTKOBUX CTAaBOK 1 IMOCHJICHHS
1HGQIAUIAHOTO THCKY, YCKJIAJHUIM JOCTYN YKpaiHU OO MIKHApOJHUX 3al03HYEHb
yepe3 3pOCTaHHs IXHhOT BapTOCTI.

3HaYyNIUM YUHHUKOM 3JIMINAETHCS 3aJEXKHICTh YKpaiHM BiJi 30BHIINIHBOI
(diHaHCOBOT MIATPUMKM MIDKHApPOJHMX oOpraHizamiid, 3o0okpeMa MIiXHApPOIHOTO
BanmoTHOTO donay (MB®) ta CpitoBoro Oanky. Xoua ix (iHaHCOBa J0OMOMOra
3abe3reuye HEOOXIAHY JIKBIAHICTb, BOHA 3a3BHYall CYNPOBOKYETHCS >KOPCTKUMU
MOJITUYHUMU YMOBAMH.

He3Baxaroun Ha iCHYIOUYl BUKJIMKH, 1HTErpauiss YKpaiHU y CBITOBY €KOHOMIKY
CTBOPIOE HOBI MOXJIMBOCTI. JliGepamizailisi TOPriBii, PO3MIMPEHHS CHIBIOpaIl 3
E€porneiicskum Coro3zom (€C) Ta BOpoBaKEHHI MIKHAPOJHUX CTAHAAPTIB CIPUSIIOThH
3aJIy4EHHIO 1HO3EMHOTI0 KamiTany. BogHoudac Taka iHTerpalis miJBUIINY€E BPa3IUBICTh
(h1HAHCOBOTO PUHKY JI0 TIO0ABHUX €KOHOMIYHUX KOJIUBAHb, 1110 TPOSIBUIIOCS T 4ac
nanjiemii COVID-19 Tta reonomiTHYHUX KPU3.

MixkHapoH1 1HBECTHIli BIAIrPAIOTh BaXXJIUBY POJb Yy PO3BUTKY (hIHAHCOBOTO
puHky Ykpainu. Ilpsmi iHozemui iuBectuuii (I1II) BucTynaroTh kaTtamizaTopom
MOJIEpHi3allii Ta IHHOBAIIil y PI3HUX CEKTOpax eKOHOMiKU. Hanpukian, y 0aHKIBChKii
chepi ydacTb MDKHApOAHUX (PIHAHCOBUX TPYyN CHpHsiIa MOKPAIICHHIO YIPaBIIHHS,
BIIPOBA/DKCHHIO CYYaCHUX TEXHOJOTrIM Ta MIABUIIEHHIO SIKOCTI OOCIyrOBYBaHHS
KIi€HTIB. [HBecTHIlli B 1HPPACTPYKTYpy Ta «3€J€HY» EHEPreTUKY CTUMYJIIOBaIU

aKTHBI3aLll0 pUHKIB KamiTainy. OnHak piBeHb npuruiuBy 111 3anumaerses HUxKYUM 32



MOTEHUIMHUHN Yyepe3 3aHeTOKOEHHS IHBECTOPIB MOJITUHYHUMU PU3UKAMU, KOPYTIIIEIO Ta
HEJIOCKOHAJIICTIO 3aKOHOaB401 0a3m [15].

MixHapoaHl 1HBECTHIIHHI TOTOKHM € KJIIOYOBUM €JEMEHTOM CBITOBOI
€KOHOMIKH, 1110 BIUTMBA€ Ha (DIHAHCOBY CTAOUIBHICTD 1 TPAEKTOPIi PO3BUTKY OKPEMHUX
kpain. Jnga Ykpainu anami3 i1 agantamis 10 3MiH y IUX MOTOKaX MarOTh BaKJIMBE
3HAUEHHA [UIsl 3a0€3MeYeHHsT EKOHOMIYHOI CTIMKOCTI, OCOOJMBO B yMOBax
HECTAaOUTbHOCTI MOCTIAHAEMIYHOTO MEPIOY.

[Ticna nmouatky nmanngemii COVID-19 rnoGanbHi 1HBECTHUILIMHI TOTOKHU 3a3HAIU
CyTTEBUX TpaHchopmaliil. 3rigHO 3 JaHUMH MIKHAPOJAHUX (PIHAHCOBHUX 1HCTHUTYIIIH,
3aranbHuil o0car mpsimMux iHo3emMHux i1HBectuiiid (IIII) y cBiTi BigHOBUBCS michs
pizkoro ckopouenHsi y 2020 poiii, gocsirnyBuu 1,6 Tpin gonapis CIIA y 2022 porii.
Ile BimHOBIIEHHS OYJI0 MEPEBAXKHO CIIPUUMHEHE 30UTBIIICHHSIM 1HBECTHUIIN Y PO3BUHEHI1
€KOHOMIKH, 30KpeMa y CEKTOPH TEXHOJIOT1H, BIIHOBJIIOBAHOI EHEPIE€TUKH Ta OXOPOHU
3nopoB’st [16]. BoaHouac eKOHOMIKM KpaiH, HI0 PO3BUBAIOTHCS, JEMOHCTPYBaIU
HEOJHOPIAHY AuHaMiKy.HepiBHOMIPHICTh BIPOBAIKEHHS BaKIMHAIll, 1HQISAIIHHIN
THUCK 1 T€OMOJITUYHA HECTAOIBHICTh CTANIM 3HAYHUMU Oap’epaMu Jjisi MOBHOILIIHHOTO
BiHOBJIeHHS. J11s YKpainu 111 00CTaBUHM, YCKIIAIHEH] TPUBAIOUOIO BIHHOIO 3 POCIEIO,
CTBOPWJIM HAA3BMYAHO HECHPUSTIMBI YMOBH, IO OOMEXYIOTh ii MOXIJIHMBOCTI
3anyyaTtu ctabinbHi [111.

Jernobanizaris, sika IpOsBISETHCA y MOCUIEHH] MPOTEKLIOHI3MY, CKOPOUEHHI
MDKHAPOJHUX €KOHOMIYHUX 3B’ A3KIB Ta 3HUKEHHI JJOBIPH /10 TJI00aTbHUX 1HCTUTYIIIH,
MOCHWJIIOE 111 BUKJIMKH. 3H)KEHHS 0OCSATIB INI00aIbHOI TOPTIBIIl Ta IHBECTULIINA 3MYIIY€E
KpaiHu, 30KpeMa YKpaiHy, OpI€EHTYBaTUCS Ha BHYTPIIIHI pe3epBU Ta perioHajIbHE
cniBpoOITHULTBO. Lle migKpecnoe BaXIJIMBICTh MOIIYKY HOBHX E€KOHOMIYHHMX
MapTHEPCTB 1 CTpaTerii, CIPSIMOBAHUX Ha 3MEHIICHHS 3aJIE)KHOCTI BiJI HECTaOILHUX
30BHIIIHIX PUHKIB.

AHani3 mo0anbHUX TEHACHIINM Ta iX BIUIMBY Ha YKpaiHy € Ba)XJIHBUM
3aBJAHHSM JUIsl BU3HAYEHHSI CTpaTerii €KOHOMIYHOTO PO3BUTKY Ta ajanTalii 10

CyYaCHUX BHUKJIMKIB [16]. BmuB 3MiH y rjioOajnbHUX IHBECTHULIMHUX IOTOKax Ha



(iHaHCOBI MOKA3HUKU YKpaiHM € O0araTOBUMIPHUM 1 OXOIUIIOE€ MIMPOKHH CIEKTp
€KOHOMIYHHX IMPOIIECIB.

VY tabnuii 2 y3araJibHEHO KJIFOYOBI (pIHAHCOBI MOKA3HUKHU Y KpAiHU 3a OCTaHHI
II’ITh POKIB, 30KpeMa AUHAMIKY MPUTOKY IpsAMux iHozemHux inBectuiiit (I111), remnu
3pOCTaHHs BAJIOBOTO BHYTPIIHKOTO NpoAykTy (BBII) Ta 00csaru BadtoTHUX pe3epBiB
(tabn. 2). ILi pmani [103BOJIAIOTH MpOAHANI3yBaTU OCHOBHI TEHJEHIN, IO

XapaKTepU3yIOTh BIUIMB 30BHINIHIX ()aKTOPIB HA EKOHOMIUHY CTa0lIbHICTh KPaiHHU.

Ta0mung 2
®dinancoBi nokazHuku Ykpainu 2019 — 2023 pokis [17]
Poxu | ITpurms I (Mmapx mo. 3pocranns BBII | 3oxo0ToBanioTHI pe3epBU (M 0.
CIIA) (%) CIIA)
2019 3,1 3,4 253
2020 1,0 -4,0 27,0
2021 23 3,2 30,6
2022 1,2 -30,4 24,9
2023 1,5 -3,2 27,5

HaBeneni y Tabnuii 2 1naHi JEMOHCTPYIOTh 3HAYHE CKOPOUYECHHS MPUTOKY
npssmMux 1Ho3eMHuX 1HBectulil (IIII) mix wac manpemii COVID-19, a Takox
YIOBUIBHEHE BIIHOBJIEHHS Y HACTYIIHI POKH, 10 JOJATKOBO YCKJIAAHWIOCS BIHHOIO 3
poci€ro. 3HMKEHHS OOCSTIB IHBECTHIIM CyTTEBO OOMEXHWIO 3IATHICTh YKpaiHU
3M1MCHIOBATH MOJEPHI3AII0 MPOMUCIOBOTO CEKTOpYy, MIATPUMYBATH peali3allio
1H(PpaCTPYKTYpHUX MPOEKTIB Ta 3a0€3MeUyBaTH CTA0IIBHICTh HAI[IOHATIBHOI BAJIIOTH.

3pocTaHHs BaJOBOrO BHYTpilIHbOro mpoaykTy (BBII) 3naunoro wiporo
3QJIMIIAETHCS  3aJICKHUM BIJl 30BHIIIHBOI (PIHAHCOBOI JOMOMOTHM Ta TPOIIOBUX
nepekasiB 3-3a KOpAOHY. BamioTHi pe3epBH KpaiHU 3MILHIOIOTHCSA 31€01IBIIOT0
3aBJSIKM MDKHApOAHIN (DIHAHCOBIM MIATPUMII, a HE 3aBASIKM PUHKOBUM MEXaHI3Mam

3aJIy4eHHS MPSIMUX 1HO3EMHUX 1HBECTHUIIIH.

3MiHAa CTPYKTYpH MIDKHApPOJHMX 1HBECTHIIA (OpMye SIK PHU3UKH, TaK 1
MOXJIMBOCTI I PO3BUTKY (DiHAHCOBOTO pUHKY YKpainu. Cepesl OCHOBHUX PU3HKIB

3QJIMIIAETHCS TEOMOJITUYHA HAMPYXKEHICTh, OCKIIBKM BIMHA 3 POCIEI0 MPOJOBXKYE



CTPUMYBaTH TMOTEHUIMHUX 1HBECTOPIB Yepe3 BHUCOKHUM pIBEHb MOJITHYHOI Ta
€KOHOMIYHOi HeBu3HadeHOCTI [18-19]. Kpim Toro, 3miHuM y CBITOBI MOHETapHiil
MOJITUIl, 30KpeMa MIABUIIEHHS BIJICOTKOBUX CTaBOK Y PO3BUHEHUX KpaiHax,
MPU3BEIH J10 301UIBIIEHHS BAPTOCTI KamiTany AJisl KpaiH, 0 PO3BUBAIOTHCS, 30KpeMa
Vkpainu. LI TenaeHmii 3arocTproioTh NpoOjaeMu 3 OOCIyroByBaHHSIM Oopry Ta
00OMEXYIOTh JOCTYM 10 JEHIEBUX JKEpes PiHaHCYBaHHSI.

BonHouac, cywyacHuil T1100anbHUM 1HBECTULIMHUN KIIMAT BIJIKPUBA€E HOBI
MOxkIUBOCTI. [liBUIllEHa yBara 10 «3€JIEHOI» EHEPreTUKU Ta CTaJIoro PO3BUTKY
BIIMOBIJa€ 3HAYHOMY IMOTEHIaNy YKpaiHu y cdepi BITHOBIIOBAHOI €HEPTeTUKH,
30KpeMa y PO3BUTKY BITPOBOI Ta COHSYHOI €HEPTeTUKU. BUKOpPUCTAHHS 111€1 TeHIeHIIIT
3/1aTHE CIPUATH 3aTYUYEHHIO I[UIbOBUX 1HBECTULIN 32 YMOBU 3a0€3ME€UEHHS HAJEHKHOI
PEryJIATOPHOI MIATPUMKH Ta MiHIMI3aIlli pU3HKIB.

Kpim Toro, B ymoBax peoprasizailii ramo0aibHUX JIAHIIOTIB MOCTAYaHHS Yepe3
TeOIOIITUYHI 3MIHA YKpaiHa Ma€e MOKJIMBICTb IMO3UIIIOHYBAaTH ce0e SIK perioHaIbHUI
xa0 y TakuMx ramysfx, K CUIbChbKE rOCIOAapcTBO Ta iHGopMaliiiHi TexHoorii. s
peamizaiii I[bOr0 TNOTEHIIaly HEOOXITHO BUPIIIUTU MUTAHHS MOJEpHI3alli
1H(pacTpyKTypH Ta MiIBUIIECHHS PIBHS OE3MEKHU.

Apnanraris YkpaiHd [0 Ti00adbHUX 3MIH Yy cdepi 1HBECTHII BUMAarae
KOMILJIEKCHOT'O MIXO0IY 10 BUPIIIEHHS SIK CTPYKTYPHHUX, TaK 1 ONEPATUBHUX MTPOOJIEM.
[lepepo3noain CBITOBUX TMOTOKIB KamiTaly MiJ BIUIMBOM MOCTIAHAEMIYHOTO
BIJIHOBJICHHSI Ta T'€OMOJITHYHHMX TpaHchopMaliili 3yMOBUB 3pOCTaHHS 1HTEpECY 10
TaKuX CEKTOPIB, K TEXHOJIOT11, BITHOBIIOBAHA €HEpreTuka Ta iHdpacTpykrypa. s
3aJlydeHHs OUIbIIOT YacTKM [MX IHBECTULIM VYKpaiHa TMOBHMHHA BU3HAYUTHU
MNPIOPUTETHUMU  3aBJAHHSIMU MOJCPHI3aIll0 MPOMUCIOBOT 0a3u, iJBUILECHHS
MPO30POCTi Ta mepeadavuyBaHOCTI (PiIHAHCOBOTO CEPEAOBUIIIA.

CrtBopenHs epexkTUBHUX AepkaBHO-TTpuBaTHUX mapTHEepcTB (IIII) Ta akTuBHE
BUKOPUCTAaHHS MIXHApOJHUX (DIHAHCOBUX 1HCTPYMEHTIB, TAKUX SIK 3€JIeH1 o0Jiraiii,
JI03BOJIUTh YKpaiHl IHTETpyBaTH CBOI €KOHOMIYHI CTpaTerii y rio0alnbHi 1IHBECTUIIIHI

TeHeHIlii. KpiM Toro, po3BUTOK CEKTOPIB, Y IKUX KpaiHa Ma€ KOHKYPEHTHI IlepeBary,



30KpeMa CLIbCHKOTO TOCHoJapcTBa Ta 1H(OPMALIMHUX TEXHOJOTIH, MOXE CHpPUITH
3QJIy4EHHIO IIIbOBUX mpsMux 1Ho3emMHux iuBectuuii (I1II), nHaBiTh 3a ymoOB
MIBUIIIEHOI EKOHOMIYHOI HECTAOLILHOCTI.

[HcTUTYIOHATBEHE 3MIIHEHHS (DIHAHCOBOI CUCTEMHU € KJIIOUYOBUM HAMNPSIMOM
MIABUINEHHS 11 CTaOlIbHOCTI. YKpaiHChka (piHAHCOBA CHCTEMa, IIONPU O3HAKU
BIJIHOBJICHHSI B OCTaHHI POKH, BCE II[€ CTUKAETHCA 31 3HAYHUMHU CTPYKTYPHUMHU
BUKJIMKAMH, Cepell SKUX BHUCOKMH piBeHb Hempamwounx kpeautiB (NPLs),
HEJIOCKOHAJIE KOPIIOPAaTMBHE YMPABIIHHA Ta CJIa0OKUH PO3BUTOK HEOAHKIBCHKUX
(diHaHCOBUX 1HCTUTYTIB. BaxnuBumu € pedopmu, cOpsiMOBaHI Ha BIOCKOHAJIEHHS
(1HAHCOBOTO HATJISAly, BIPOBA/KEHHS MDKHAPOJHUX CTAHNIAPTIB OyXraiaTepChbKOro
00JIIKy Ta CTUMYJIFOBaHHSI KOHKYPEHI1i MK (DIHAHCOBUMH YCTaHOBaMHU.

[Hudposa Tpanchopmairiss 0aHKIBCLKOTO CEKTOpa Ta BHPOBAIKEHHS (PIHTEX-
TEXHOJIOT1 MarTh MOTEHI1a]l 3HAYHO MiABUIIUTH (DIHAHCOBY I1HKIIIO3UBHICTH Ta
edexTuBHICTD. [ToCHIIEHHST HE3aIEXKHOCTI Ta CIIPOMOKHOCTI PETYISATOPHUX OPTaHiB,
3okpema Harionanenoro ©Oanky VYkpainu (HBY), € BaxiuBuM YWHHHKOM
3a0€3MeUeHHs] TMOCTIJOBHOI Ta €(EKTHUBHOI TpPOIIOBO-KPEAUTHOI 1 (HIHAHCOBOT
MOJIITUKH, 1110 Ma€ BUpIIIAJIbHE 3HAYEHHS B YMOBaX rio0aibHOI HeBU3HAYEHOCTI [19].

Jep:kaBHa MOMITUKA BIAITPA€ HEHTPAIbHY POJb Y CTUMYJIOBAHHI MIXKHAPOTHUX
IHBECTHUINI Ta 3MiIlHeHH1 (piHaHCOBOiI cTabuTbHOCTI. IIpoakTWBHI 3ax0au, Takl SK
3anpoBaIKEHHS MOAATKOBUX MUIBT JJIs1 IHO3EMHHUX 1HBECTOPIB, CIIPOILICHHS TPOLIEAYP
peecTpanii Oi3HeCYy Ta HaJaHHS 1HBECTUIIMHUX TapaHTId, 37aTHI CTBOPUTHU
CIPUSITIUBE CEPEIOBUIIE JIJIsl 3ATYUYEHHS MI)KHAPOJAHOTO KaIiTay.

[inecnpsMoBaHi 3yCWJIJIs 3 YKIaJaHHS JABOCTOPOHHIX 1 0araToCTOPOHHIX
IHBECTUIIMHUX YTOJl 13 KJIIOYOBMMH TIJI100ATbHUMHU Ta PETIOHAJLHUMHU MapTHEPaMH,
30kpema 3 €pporneiickkum Corozom (€C), cnpusTUMYTh MNOAANBIIIN 1HTErpamii
VYKkpaiHnu A0 CBITOBUX JIAHITIOTIB 10JJaHOi BapTOCTi. KpiMm TOr0, CTBOpEHHS Jep KaBHUX
1HBECTUIIMHUX (OHIIB 200 CTPAXOBHUX CXEM JJIsl 3SMEHIIEHHS PU3HKIB, MTOB’A3aHUX 13
MOJITUYHOIO T4 EKOHOMIYHOK HECTAOIBHICTIO, MOTJIO O MiJIBUIIUTH MPUBAOIUBICTh

VYkpainu a1t iHO3eMHHUX 1HBECTOPIB.



Bonnouac ¢ickanbHa momiTHKAa Mae OyTH OpIEHTOBaHa Ha 3a0e3nedyeHHs
MaKpOEKOHOMIYHOT CTabUIHLHOCTI 3 METOO 3MIITHEHHS JOBIpHU iHBeCcTOpiB. Lle BKitouae
3MEHIIEHHS OIJ/KETHOrO Je(QIUUTy, ONTHUMI3alll0 JEepXKaBHUX BUIATKIB Ta
MIITPUMaHHS  CTIAKOTO OoproBoro nmnpoduno. PalioHanbHe  BUKOPUCTAHHS
MDKHApOJAHOT (IHAHCOBOI JOMOMOTH Ta TMO3UK Yy TMO€JHAHHI 3 J1€BUMU
AHTUKOPYIMLIMHUMH 3aX0JaMH MHIABUIIYE PIBEHb JOBIPU IO CUCTEMH (DIHAHCOBOIO
yYOpaBIiHHA YKpaiHu 3 00Ky MIKHApOIHUX OpraHizarii.

BaxyinBuM HampsiMOM € TakKOX BIPOBAHKEHHS OCBITHIX 1 TPEHIHTOBUX
mporpaM, CHOPSIMOBAaHMX Ha PO3BUTOK MICIEBOI E€KCHEPTU3U B  YIpPaBIiHHI
IHBECTULIISIMM Ta (IHAHCOBOMY IUIaHyBaHHI. lle chopusthMe NOCHUIIEHHIO
IHCTUTYLIMHOT ~ CHOPOMOKHOCTI Ta 3a0€3MeUuTh JIOBTOCTPOKOBY  (DIHAHCOBY
CTaO1IBHICTD.

BucHoBkn. TakuM 4YUHOM, PO3BUTOK (DIHAHCOBOTO PHUHKY YKpaiHU €
pe3yJIbTaTOM CKJIAAHOI B3a€EMOJIT BHYTpIIIHIX pedopM Ta 30BHINIHIX BIUIUBIB.
[IponoBkeHHs 1HTErpallii y CBITOBY €KOHOMIKY CTaBUTH Iepell YKpaiHOIO MOJBiitHE
3aBJAHHS: aJamTalil0 HalllOHATBHUX (PIHAHCOBUX CTPYKTYp 10 MIXKHAPOJIHUX
CTaHJapTiB Ta €(PEKTUBHY MPOTHU/III0 30BHIIIHIM HETATUBHUM YUHHUKAM. MiHapoaH1
1HBECTHUIIIT 3THIIAIOTHCS KIIOUOBUM KaTaja13aTOPOM €KOHOMIYHOT'O 3pOCTaHHS, OJTHAK
3a0e3meyeHHs] CTabUTbHOIO Ta TMPO30POTO CEPEAOBUINA € BHU3HAYAJIBHUM IS
30epeKeHHsT JOBIPU 1HBECTOPIB. 3MIIHEHHS CTIMKOCTI (DIHAHCOBOT'O PUHKY 4Yepe3
nuBepcudikamio, HUPPOBI3AII0 Ta BIOCKOHAIEHHS PEryJlsaTOpHOiI 0a3u cTaHe
OCHOBOIO JIJISl YCIIIIHOI 1HTerpamii YKpaiHu y CBITOBY EKOHOMIKY.

Junamika rio0anbHUX 1HBECTUIIIHHUX MOTOKIB Y MOCTIAHAEMIYHY €MOXYy Mae
3HAYHUN BIUIMB Ha (IHAHCOBY CTaOUIbHICTh YKpaiHu. CKOpOYEHHS MPSMUX
iHo3emHux iHBecTuid (I111) Ta mocunenHs rnodabHOI €KOHOMIYHOI HEBU3HAYEHOCT]
CTBOPIOIOTh CYTT€B1 BUKJIMKH. BogHOYAC ICHYIOTH MOMJIMBOCTI B PO3BHUBAIOUUX
CEeKTOpax Ta 3MiHl TJ00aJbHUX EKOHOMIYHMX TNpioputeTiB. /s edeKTUuBHOro

BUKOPUCTAHHA IIUX MOXJIMBOCTEH VYKpaiHa Ma€ 30CEpeIUTHUCS Ha CTBOPEHHI



MPO30POro Ta CHPUATIUBOTO 1HBECTUIIIITHOTO KIIMaTy, AUBEpcUdiKailii eKOHOMIYHOT

0a3u Ta MiABUIIEHHI CTIMKOCTI /10 30BHIIIHIX PU3UKIB.
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