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IBano-®PpaHKiBChbKUI HaBYAJbHO-HAYKOBUN iHCTUTYT MEHEIKMEHTY
TepHONiTBCHKOrO HAIIOHATHHOTO EKOHOMIYHOTO yHiBepcuTeTry

Kapma I. C.

TepHOTiNBCHKUN HAIlIOHAJBLHUN €KOHOMIUHUI YHiBEPCUTET

IHCTUTYUIMHI IMITEPATUBI 3ABE3ITEYEHHSI PIHAHCOBOI BE3ITEK
PO3BMUTKY PMHKIB KAITITAAY TA HEPYXOMOCTI

CraTTi0O IPUCBSAYEHO TEOPETUYHUM, METONOJOTIUHUM i opraHisaiifHO-IPUKJIALHUM aclieKTaM PO3POOKU iHCTH-
TYIifHUX iMIIepaTUBiB PO3BUTKY PUHKIB KalliTaJay Ta HEPYXOMOCTi B KOHTEeKCTi 3abe3meuenHs ¢iHaHCOBOI Oea-
nexku gepsxaBu. OOrpyHTOBAHO, IO MPsAMi iHO3eMHi iHBecTHIiI MOKYTh HmOKpamfatu (piHAHCOBI BKJIAAEHHS i
TEeXHOJIOTIYHUI CYIPOBiJ IpoleciB MaKpoeKoHOMiuHOI cTabimisarii HarioHambHOI ekoHOMiIKY. PiBeHb hiHaHCO-
BOI 0e3IleKu Jep:kaBu IMoTpedye MOMOoJaHHA KOPYMIIil i Ha JepKaBHOMY PiBHI iMmmiemeHTaIiro Ta momudikaiito
IPaKTUKY CIiBPOOGITHUIITBA 3 O(IIOPHUMU JeprKaBaMU.

Kiarouosi ciosa: inancoBa 0OesleKxa, PUHOK KaIliTaay, PUHOK HePyXOMOCTi, riodasrisanis, iHBeCTUIiMHII KJIi-

MaT, pusuk.

IloctanoBka mpoGiaemu. PinaHcoBa HecTabilIb-
HicTL y cCBiTOBili eKoHoMmili moB’s3aHa 3 iHTeH-
cudikamiero mporecis raobasizarii. ITpodecop
T'apBapacekoro yrmiBepcurery B. Jlimgci B mpami
«nobasisaris: moBTOpeHHA mpolizeHoro. HeBusHa-
yeHe MaOyTHE TIJI00aJbHOTO KaliTaJisMy» BHU3HAE,
mo riobaJisarisg, mo cyTi, He 30BCIiM eKOHOMiuHe
ABUINeE i B icTopuuHil mepcreKkTuBi il BapTo po3dymiTu
AK momito moiaitmuny [1, c. 26—27]. IlormubieHHsa
KPU30BUX ABUII y CBiTOBi#l mosiTuii Ta eKoHOMIIi
TpaHCPOpMYye MMOHATTSA «IJobajisallisg» y MHOHATTSA
«ryobanbHa HecTabisbHicTb»., CyuacHa rao6abHA
HecTabiIbHICTh CYIPOBOMKYETHCS BUKOPUCTAHHAM i
MOMIUPEHHAM B €KOHOMIUHUX CHUCTeMax TaK 3BaHUX
TEeXHOJIOTi!I «KepoBaHOTO Xxaocy». I['OJIOBHOIO IIpH-
YMHOIO TJI00aJabHOI HecTabiJBbHOCTI € TeomoiTHUYHI
pPuU3WKM, AKi IMMOCizaloTh OCHOBHE Miclie B iepapxii
3arpos, TomMy IpobiemaTuka 3abesneueHHA (QiHAHCO-
BOi 0e3meKu PO3BUTKY PUHKIB KamiTajay Ta HEpyxo-
MOCTi € aKTyaJbHOIO.

Amnaniz ocraHHiX mocaimskeHs i my6mikamiin. Meto-
MOJIOTiIUHI 3acagu TOCTiI:KeHHsS mpobieMaTuru (Gop-
MYBaHHA 1 DPO3BUTKY PWHKY B3HiNCHIOBAJIN KJACUKU
exoHomiunoi Hayku A. Cwmirt, . Pixkapmo, A. Map-
masa, K-B. Ceit, k. Keitac; HoOBiTHI nmigxomu
npexacrasieHo B mpamsax M. A6omadis, Y. Beiikepa,
K. Becci, P. ®onkuepa, x. Pimepa, O. Paspo.
Y cyuacHii exoHOMiuHi# JiTeparypi iHCTHTYIiFTHI
iMmepaTtuBu 3a0e3neueHHs (DiHAHCOBOI 6€3IIEeKU PO3BU-
TKY PUWHKIB KamiTajgy Ta HEpPYyXOMOCTi IOCTiIKYIOTh
3 ypaxyBaHHAM iXHBOI OaraToBapiaHTHOCTi, aJIbTepHa-
TUBHOCTI Ta pusukoBaHocTi. Cepen YKPaiHCHKUX €KO-
HOMiCTiB BaromMuii BHECOK y PO3POOKY Iiel TeMaTHUKU
3poouau O.I. BapaHoBchbKUii (METOZOJIOTIA OIIHKU Ta
MexaHiBMmu 3abesneuenHs (inaHcoBOoi Oesmeku) [2];
M.M. €pmorrrenko (po3pobka crparerii 3abesmeueHHs
(dimaHcoBoi OesmeKkM 3 ypaXyBaHHAM HAaI[lOHAJbHUX
inTepeciB i peanpHUX 3arpos) [3]; K.B. Opexosa (umay-
KOBO-METOAVYHI ITiAXOAW OO0 YIOCKOHAJIEHHS KJAaCH-
dikarrii daxTopiB ¢inaHCcoBOI Ge3IMeKU IiaIPUEMCTBA)
[4, c. 79-86]; H.H. Iloiina-Hocuk (TeopeTmuHa KOH-
menTyasisaiisa dinancoBoi 6e3nexku cy6’eKTiB miAIpu-
€MHUIITBA Ta Ii poJib y 3a0es3leuyeHHi HalliOHAJIbHOL
exoHoMiuHOI Oesmexu) [5, c. 340—-342]; 1.0. Pesakxk,
B.IO. IIpokomneHko (yIOCKOHAJIEHHS MeXaHisMy 3a0e3-
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nmeyeHHA (piHaHCOBOI Oe3meKy YKpaiHu 3 ypaXyBaHHAM
ocobsmBocTeit 11 06’eKTiB Ta cy0’eKTiB) [6, . 152—-154;

4, c. 238-247].
BugisieHHsa HeBHpillIeHUX paHille YaCTHH 3aralib-
HOI 1mpoOseMu. 3pOCTaioui TeOoIMOJIITUYHI IIPOTH-

CTOSHHSA IWiNCUIIOIOTH B3arajbHy (iHAHCOBY HEBU-
3HaueHicTh. BomgHOUAac HaABHICTH AUCIPONOPILN y
COILIiaJIbHO-eKOHOMIYHOMY PO3BUTKY KpaiHuW II03HAa-
uaeThcA Ha piBHI pinaHcoBoi Oe3nmexu Kpainu. IIlomo
cucreMu 3abesmeueHHs (hpiHaHCOBOI 6e3IeK’, TO ChO-
TOJHI I03a HAJIEIKHOIO YBArolO 3aJIUINAETHCA CUCTEMAa
BiAMOBiAHWX IHCTUTYTiB Ta oOpraHisaliifHo-yIpaB-
JiHCBKHUX CTPYKTYP, AKI MaioTh 3aliMaTuCA I[i€I0
mpo0JIeMaTUKOI0, KOHIEHI[isd IXHBOI HepCIeKTUBHOL
o0y IOBH.

Mera crarTti monsrae y BU3HAUEHHI iHCTUTYIIili-
HUX iMOepaTuBiB pO3SBUTKY PHUHKIB KalriTamay Ta
HEPYXOMOCTi B KOHTEKCTi B3aXUCTy HAIiOHAJIBHUX
eKOHOMIYHMX iHTepeciB, HAIliOHAJBLHUX I[IHHOCTEHN Ta
HeJONYIIeHHA BTpaTu (PiHaHCOBOI He3aJIE}KHOCTI Jep-
JKaBU.

Bukian OCHOBHOTO MaTepiady OCITiIKeHHS.
V¥ cBiTOBili eKOHOMIINI BiAIleHTPOBI TeHAeHITiI B pyci
KamliTaJiB 3yMOBJeHi HecTabiJbHIiCTIO OIOIKETHO-
diHaHCOBUX CHCTEM PO3BUHYTUX KpaiH Ta IpobseM-
HicTIO 3a7y4YeHHA iHO3eMHUX iHBECTHIIN Ha MiKHA-
poaHuX Oip:Kax TpPH PO3MIllleHHiI I[IHHUX IIamepis.
Y 2015 p. cBiToBa eKOHOMIYHA AKTHUBHICTDL 3aJIHIIIA-
Jjacsg HU3bKOM. 3POCTaHHA eKOHOMiKM B KpaiHax is
PUHKOM, 110 OpMYeEThHCA, i B KpaiHax, II[0 PO3BUBA-
I0ThCA, BHMIKYBaJIacad II'ATUH Pik migpsazn (xoda cra-
HoBuJIO IoHax 70% cBiToBOrO 3pocTranua) [7].

¥ rnobanbHill ekoHOMIII BifOyBaIOTHCA TPU OCHO-
BHi TpoIecu: IIOCTYIIOBE CHOBiJIbHEHHA 3POCTAHHSA
i «mepebasaHCYyBaHHA» EKOHOMIUHOI aKTUBHOCTL
B Kurai Ha ocHOBi mepeopieHTarlii 3 iHBecTuIiii Ta
00pPOOHOI IPOMMCJIOBOCTI HA CHOMKUBAHHS i IIOCJIYIH;
SHUIKEHHS I[IH Ha eHepropecypcu Ta i OipixoBi
TOBapu; 30eperKeHHA KOPCTKOI I'DOIIOBO-KPEIUTHOL
nomiTuku y CIITA Ta mpomoB:KeHHS IMOM’ AKIIIeHHS
T'POIIOBO-KPEAUTHOI IOJITUKMU B MPOBiTHUX KpaiHax
i3 PO3BUHYTOI0 €KOHOMIiKOIO.

Kor’toHKTYypa PUHKIB moripmiyerbcda i Ha MiK-
HapomHUX (PiHAHCOBUX PHUHKAX, BimOyBaeThbCs Iepe-
posmomis iHBecTUIIili Ha KOPHUCTh OiJbIIT HAZiHAHUX
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(iHaHCOBUX IiHCTPYMEHTiB; CKOPOUYYETHCSA WPUILIUB
KamiTajly Ha PUHKH, IO PO3BUBAIOTHCH, Ta 30ijb-
IIYIOTBCA HOTO BKJIALEHHA y (PiHAHCOBi iHCTpyMeHTH
PO3BUHEHUX KpPaiH. 3a/JyuyeHHs iHBeCTUIII !l HA PUHKH,
10 PO3BUBAIOTHCHA, CYTTEBO CKOPOTHUJIOCS Ta, HE3Ba-
JKalouu Ha HYJIbOBi a00 HUBBbKiI CcTaBKU NIPUOYTKO-
BOCTi Ha PMHKAX PO3BMHEHUX KpaiH, iHBECTOPU IIPO-
IOBYKYIOTh 30i/JbIIIyBaTU BKJANEHHS B I[IHHI ITamepu
IJIS i€l Tpymu OepiKas.

ITprHIMIIOBO BaKJIVBUMU 3aJIUINAIOTHCSA 3aXO0AU
010 IIiIBUIIEHHS MOTEHIiMHMX 00CATiB BUPOOHU-
I[TBa 3a AOIIOMOI0I0 CTPYKTYypHUX pedopwm [8]. [lnanu
CTPYKTYPHUX pedopM IIOBMHHI BUBHAYATHUCSI YMO-
BaMM KpaiHW, IPOTe IPUHIUIIOBUMU IIOCTYJIaTaMU
3aJIMIIIaeTheA MiHiMisaIlia HagMipHOI 3a00proBaHoOCTL
Ta 3HUKEHHs 0ap’epiB A BUXOLY Ha PUHKM KAaili-
TaJly, TOBapiB i mocayr i3 MeTOI0 rapaHTyBaHHA HaIlli-
oHaJILHOI (hiHAHCOBOI OesIexu.

Y HaykoBi#l JgiTepaTypi TouaTbcA OHCKYycCil Bin-
HOCHO TPaKTyBaHHA CYTHOCTI 06’eKTiB Ta cy06’eKTiB
dinancoBoi 6Gesmeku. 1.0. Peak ming dinancoBoio
0e3IIeKOI0 PO3yMie AuHaMiuHMEA cTaH (piHAHCOBUX
BigHOCHUH, 3a SKOro 0 CTBOPIOBAJNWCH CIPUATINBL
YMOBU Ta HEOOXimHi pecypcH IJid PO3IIHUPEHOTO Bif-
TBOPEHHSI, EeKOHOMIUHOTO POCTYy Ta IigBUIeHHS
KUTTEBOTO PiBHA HacCeJeHHA, YIOCKOHAJIEHHS HaIlio-
HaJIbHOI (DiHAHCOBOI CUCTEMU AJA YCIIITHOI IPOTHIil
BHYTpimHiM i 30BHimHIM (axTopam apecrabimisarii
dimancoBoro crany B mep:kasi [9, c. 241].

B exonomiuniii Jgiteparypi ¢imaHcoBy O0esmery
Ccy0’€KTiB IMiANTPUEMHUITBA PO3TIALAIOTh SK BaK-
JIUBY CKJIaJJOBY €KOHOMiuHOI 6e3IeKu i CHPOMOIKHICTh
s3milicHIOBaTu (hiHAHCOBO-TOCIIONAPCHKY MiAJBbHICTH
Ias1 3a0e3meueHHA CTa0iIbHOI MiAJTBHOCTI Ta PO3BU-
TKY cy0’€KTiB MiAIPUEMHUIITBA 3 YPaXyBaHHAM IIpe-
BEHTHUBHUX 3aXOJiB IIOJO IONEPEKeHHA PeabHUX
i morenmitnux 3arpos [4, c. 81-82; 5, c. 341-342].

IToginaemo Toury s3opy I.0. Pesak, B.IO. IIpoko-
MeHKO, I0 BUIiJIEHHA 00’€KTiB Ta cy0’e€KTiB (hiHaH-
CcoBOi 0e3IlleKM € MOYATKOBUM eTaloM y CKJAaJHOMY
mporeci 3abesneuends (piHaHCOBOI Oe3IleKu HeprKaBu
B minomy [6, c. 154]. ¥V maykoBiii JitTepaTtypi Bumi-
JAI0Th 00’€eKTHm Ta cyb6’ekTu (QiHaHCOBOI OesmeKu
[3, c. 34; 2, c. 28-31]. O6’ekTamu GinancoBoi Ges-
meKu €: (piHaHCOBI iHTepecu mep:KaBu, PeETioHy, mij-
IPUEMCTBA, [OMOTOCIOJAapcTBa, ocobu; (iHaHCOBL
pecypcu IepKaBU, PErioHy, IMiJIpumeMCTBa, JOMOIOC-
momapcTBa, ocodu; (piHaHCOBa cuCTeMa Ieps;KaBH, yci
ii chepu (dpiHancu cy6’eKTiB rocrmomapioBaHHIA, Iep-
'KaBHI (imaHCcH, MikHapomHi ¢inancu, (iHaHcoBUit
puHOoK) Ta JjaHKM (diHaHcu mimnpmeMcTB, (QiHaHCH
JIOMOT'OCIIOZAPCTB, AeP:KaBHUU OI0mKeT, IiJIbOBi mep-
JKaBHI (oHOU, Iep:KaBHUUA KpeauT, (iHaHcu mgep-
KAaBHOTO CEKTOpPY, PUHOK I[IHHMX IIaIlepiB, PUHOK
TO3WYKOBUX KamiTajuiB, (piHaHCU MiKHaApPOIHUX opra-
Hisamili, MiKHapogHI PpO3pPaxyHKH, CTPaxXyBaHHS
(ocobucre, MaliHOBe, BimmoBimaabHOCTi, MiAIIPHEM-
HUIbKUX PU3UKIB)).

YpaxoBymunu 0COOJMBOCTI CTPYKTypu (hiHaHCOBOI
Oesmexu Ta ii CKJIamOBi eleMeHTH, 40 00 €KTiB (hiHaH-
coBoi 0Oe3meKHW BigHOCATH: iHBecTHIIIliHI pecypcH,
TPOINIOBi KOIITH, HAIiOHAJBHY Ta iHOBEMHY BaJIIOTH,
BHYTPIMIHI# Ta 30BHimHiA O6o0pr, mniHHI nDamepwu,
dopmMu 06e3roTiBKOBUX PO3PAaxXyHKiB, CTpaxoBi ILia-
TeXKi, mogaTKoBi miaarexi. KommiekcHa omninka piBHA
dinamcoBoi 0e3meKM OXOILIIOE 3MiHM iHTEerpaJbHUX
TMOKAa3HUKIB (iHaHCOBOI MiAJIBHOCTI EKOHOMIUHUX
areuTiB. B Ykpaiui Haiibisbmuii piBeub GinamcoBoi
Oesmexu crocrepirasca y 2005 p. — 85,85% , maiimen-
muit — 53,18% vy 2009 p., yopomos:x 2010-2013 pp.
BimOyBaJsiocsi He3HAUHEe KOJIMBAaHHSA PiBHA (iHaHCOBOIL
Oesmexu B me:xxax 67,62—69,45% [10, c. 48].
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BingcresxkeHHsT oOcCTaHHIX TeHIEHIIW ¢diHamcoBOl
0esIeKm 3acBiuye, 110 palTOBe MOCUJIEHHSA I100aJb-
HOTO HeTIPUUHSATTS PUSUKY, He3aJEeKHO BiJ MPUUUH i
B pe3yJbTaTi 3HUKEHHSA BAJIOTHUX KYPCiB, Ta MOMXK-
auBa (iHAHCOBA HANIPYIKEHICTH CYTTEBO BILINBAIOTH
Ha HaIlioOHaJbHUHM PHUHOK KamiTagy. BapTo Taxko:x
ypaxoByBaTH, IO B yMOBax IIiIBUINEHOTO HEIPU-
HUHATTA PUBUKY I BOJIATWUJIBHOCTI PUHKY HaBiTh cIie-
mupiyHi MI0OKM y BeJIMKUX KpaiHax i3 pUHKOM, III0
dopmyeThCA, MOKYTHb BUKJIWKATU IIUPOKY JIAHITIO-
TOBY peakIlito B riao0ajabHOMY MacIiTabi.

dopmyBaHHA €(PeKTUBHOTO i MOBHOIIHHOTO MeXa-
HisMYy 11 3a0e3meueHHs (PiHaHCOBOI 0e3IIeKu AepsKaBy
€ 0CcO0IMBO aKTyaJlbHUM, OCKiJIbKHM KpaiHu 3iIlTOBXY-
IOTBCA 31 3HAYHO BUIMMHU HaAOaBKaMU 1O IPOIIEHT-
HUX CTaBOK 3a MedoJIT MO CBOIM CyBepeHHUM Gopram,
Hi’K y momepenHi poku. Tomy KpuTepii Ta mpuHIIUOIN
(dimaHcoBOi 0es3meKy MAalOTh BU3HAYATH IIPiOPUTETU
YIOCKOHAJIEHHSI CTPYKTYPHO-OPTraHisamifHUX, MOpoIe-
IYPHUX, TEXHOJIOTIYHUX Ta PECYPCHUX IIiAXOMiB IJis
ONITUMi3allil BHYTPIITHIX Ta 30BHIITHIX OOpriB.

Mopgenb 3pocTaHHSA HAIiOHAJBHOI EKOHOMIiKHU
(1992-2015 pp.) Oysna 3acHOBaHa He Ha 3aJyYeHHI
iHBecTUIifl y HOBI BUPOOHMUYI IOTYXKHOCTI, a Ha Iif-
BUINEHHI e(eKTUBHOCTI BUKOPUCTAHHA HASBHUX
OOTYsKHOCTEH 1 3pocTaHHI BHYTPIIIITHBOTO CIIOMKU-
BaHHA. HamnionanbHa IPOMUCIOBICTh 3iITOBXHYJIACA
3 IIPO00JIeMOI0 HEJOCTATHOCTI IOTYXKHOCTEeH Ta iHBec-
THUIili, 110 BU3HAUA€ OJHE 3 OCHOBHMUX 3aBIaHb —
3a0e3IleyeHHsI [JOCTATHIX O0O0CAriB 1HBECTHIIMHUX
BKJIa[IeHb, 110 HAIIPABJIAIOTHCA Y BUPOOHUUY cdepy.

B ymoBax peasizanii nmpiopuTeTHNIX eKOHOMIiUHUX
pedopm (2015-2016 pp.) ocobamBOI yBaru 3acJyro-
BYIOTh 1HBECTHIIiIiHI MOMKJIMBOCTI PUHKY KamiTamay.
Ha pos3BuTOoK cBiTOBUX pPHHKIB KamiTanay BIJIMBa-
IOTh IIOTEHITifiHe IoAaJbIlle 3MII[THEHHA Jojlapa Ta
JKOPCTKiCTh CBiTOBUX yMOB (piHAHCYBaHHS B IIpoIleci
3rOPTaHHSA HE3BUUYAWHO M’ SAKOI TI'DOIIOBO-KPEIUTHOL
noaituxku y CIITA.

B Vkpaiui gna peasisarii macmrabHUX ITPOEKTiB
no puBepcudikamii eKOHOMIKM Ta PO3BUTKY IIpio-
puTeTHUX rajyseil morpiOHi crpareriuni iHBecTopu.
IuBecTuirii Mo:kyTh 3AilicHIOBATHUCSA AK 3a PaAxXyHOK
BHYTPIIIHIX [:KepeJs, Tak i IIJIAXOM 3aJydyeHHS
¢diHaHCOBUX pecypciB iHo3emMHHX imBecTOpiB. IHO-
3eMHiI Ta BiTUMBHAHI iHBeCTOpPH BiJCTEKYIOTH YI0-
CKOHAJIOBAHHS 1HBECTUIIMHOTO KJiMaTy, 30KpeMa
HOPMAaTHUBHO-IIPABOBOTO CEPEJOBUINA, METOJIIiB CTHU-
MYJIOBaHHA iHBECTUILiNI, PO3BUTOK iH(MPACTPYKTYpH,
AKOCTI KaJpoBOTO IOTEHITiaIy.

B ymoBax ¢iHaHCOBOI HEBU3HAUEHOCTI caMe iHBec-
TUIIRHUNA KJiMaT € BU3HAYaJbHUM JMJIA iHBECTOpPiB.
Mwu porpumyemocsa TBepAKEHHS, IO iHBECTUIIHHUNA
KJiMaT — Iie CYKyIHicTh c(hopMOBaHUX B AKii-HEOYIb
KpaiHi IOJITUYHUX, COIiaJbHO-KYJIbTYPHUX, (DiHAH-
COBO-€KOHOMIUHUX i MPaBOBUX YMOB, III0 BUBHAUAIOTH
AKiCTh NiATPUEMHUIIBKOI iHDPaCTPYKTYpPH, e(heKTUB-
HiCTh iHBECTYBaHHSA Ta CTYIiHb MOMKJIUBUX PUBUKIB
npu BKJameHHiI Kamitamy [11, c. 359]. dinamcoso-
eKOHOMIUHI yMOBU mOTPeOyIOTH HacamIlepes CcTa-
Oinmisamii QyHKIioHyBaHHA O6aHKiBCBKOI cucTemu,
pOSIIIMpPEHHA CIeKTpa 0aHKiBCHKMX TOCJYT, IIiJBU-
mIeHHs IXHBOI SAKOCTi, IO MaTHMe OII0CepeaKOBa-
HUHW MO3WUTUBHUUA BILJIMB HA IIiABUINEHHA AOBipm 10
yKpaiHcbKol 6aHKiBCcbKOI cucteMu. IlomisasieMo TOUKy
3opy JI.B. €Exbuenko-CroiiBa, 110 CYTTEBUI ITIOTEHITia
«HeBUBENEHUX i3 TiHi» 3a0Ia KeHb Jae MOKJINBICTH
HAroJIOCUTH Ha HeoO0XigHoCTi mOpoBemeHHA dYiTKOI,
3po3yMijsoi, BHBaKeHOI i TOCIiZOBHOI MOHeTapHOI
nosxituku HBY [12, c. 98].

Insa peasisarfii macmirabHUX ITPOEKTIB IO JUBEP-
cudikamii eKOHOMIKM Ta PpO3BUTKY HIPiOPUTETHUX
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rasyseii YKpaimi morpibui crTpareriumi mnapruepu,
30KpeMa iHO3eMHi iHBecTOpH, IO MAaIOTh AOCTATHI
iHBecTHIii Ta BOJIOAIIOTH HAYKOMICTKUMHU TeXHO-
goriamu. Ilpore B ymoBax (hiHaHCOBOI HeBU3HaAUe-
HOCTi iHBeCTOpM 4dYacTO IOPYIIYIOTH iHBECTHUIIiNHI
3000B’A3aHHS I[0J[0 O0CATIB 3a/IyUeHHA 3a/eKJIapoBa-
HUX V KOHTPAKTi iHBecTUIlii, TepMiHiB iHBECTHUITi.

Oco6yiMBy  aKTyaJbHICTH CTAHOBJIATH yMOBU
BUXOLY 1HO3eMHUX 1HBECTOPiB Ha BiTUMBHAHUN
PUHOK, 30KpeMa MOJKJIUBOCTI 3illITOBXHYTUCA 3 3aBU-
MIeHUMH BXigHuMu 6ap’epaMu, BKJIOUYAIYU TaK
3BaHy «IIOJAaTKOBY HepiBHicTb» [13], 1m0 mposABiA-
€ThCs B HASIBHOCTI Pi3HUIII B PiBHI OMOJATKOBYBaHHS,
10 3BY:KY€E MOXKJIMBOCTI JJIA KOHKYPEHIIII HA PUHKY
Kamitamay.

AxrusBisaiia sajgyuyeHHsA iHBeCcTOpPiB moTpedye BIO-
CKOHAJIeHHA iHBECTHUIIIHHOrO IpOIlecy: HOPMATUBHO-
IpPaBOBOTO 3a0e3leueHHsA, PO3BUTKY iHMPACTPYK-
Typu, (popmMyBaHHA KagpoBoro moreHrianxy. IIpoimec
3aJIyYeHHA HOBUX AKICHUX MPAMUX iHOBEMHUX iHBec-
TUIi#l BU3HAYa€ HEOOXiAHIiCTh MPUUHATTA BiACYTHiX
a00 KymipyBaHHs OyOJIIOIUYNX 3aKOHOJABUMX AKTiB
Ta BHECEHHSA NOMOBHEHb Y 3aTBEPAKEHI paHiIlle 3aK0-
HOJABYi aKTHU.

IIpoTe pesysbTaToM ycHinrHOCTI IPOBeeHOI iHBEC-
TUIIHHOI TOMiTUKY Mae OyTU MOJIMIIeHHS TpaHcrpa-
HUYHOTO Pyxy Kamitainy. IlincymoByrouu pesyabraTu
HAYKOBUX MOCJiIKeHb, TPAAUIIINHO BiATIK KamiTauay
B yMoBax (piHAHCOBOI HEBU3HAUYEHOCTI OB’ A3YIOTH
i3 TpuBarwYOK0 MiKHApPOAHOIO (DiHAHCOBOIO KPU30I0 i
MOTaHUM iHBECTUI[IMHMM KJIiMaTOM ycepeauHi Kpa-
inu [14, c. 159]. YBakaemo, 1110 AJs OIiHKU BiATOKY
KamiTanay 3 KpaiHu K eKOHOMIUHOTO sIBUINA Ta HOro
HaCJHiAKiB A HaAI[lOHAJBbHOI €KOHOMIKH HeoOXigHO
BUBYHUTHU CTPYKTYPY BIiATOKY Kamitasy i mpudymHU,
1[0 CIOHYKAIOTh CY0’€KTiB eKOHOMiuHOI migJbHOCTL
BUBOJAUTH KamiTasa i3 Kpaiuu.

OnHi€l0 3 OCHOBHMX IPUYMH BiATOKY Kamitauay
€ IIpaBOoBa HE3aXWIIEeHICTh Cy0’€KTiB eKOHOMiuHOI
nignabHOCTI, 30KpeMa PUSWMK BUHUKHEHHA HEOOI'DYH-
TOBAaHUX MAaWHOBUX IIPETEHBIN Ta MOYKJIMBOCTI Hempa-
BOBOTO IIPDHCBOEHHSA BJIACHOCTI — pelimepcrBa. s
moIepe:KeHHsI HeraTWBHOIO BILJIMBY Ha 1HBECTH-
MiltHuN KJiMaT HeoOXiZHO po3poOuTH 3aXOAU IIOI0
3MiITHEHHsS TIpaB BJIACHOCTi, 30KpeMa IIpaB akIlio-
HepiB. BomHouac mepeBegeHHs KOIITIB Ta aKTUBiB
B OQIIOPHI KOMIIaHil BUKOPUCTOBYETHLCA SK METOJ
IOZATKOBOT'O 3a0e3IleUueHHs IXHLOI Oe3leKH Bim MOK-
JUBUX BUMOT i3 GOKY (picKaJIbHUX OpraHis.

Ha mpaxkTuii BuBemeHi KOMIITH MOXKYTH «3HEOCO-
O0seHO» (uepes3 o(IIOpPM) HAAXOSUTH Has3ad y Kpaimy
IaA Tpua0aHHA NPUBAOIMBUX BITUMSHAHUX AaKTHU-
BiB, Yy TOMY YHCJi 3 BUKOPUCTAHHAM KOPYHII[IHHUX
metoxiB. JlominbHO BpaxoByBaTW PO3BUTOK HA [ep-
JKaBHOMY PiBHI cmiBpoOiTHUIITBA 3 O(QIIOPHUMU JepP-
JKaBaMu i Mopu@ikaliro ininmiaTus Ta iMmiemMeHTAaIliIo
mpakTuku ixabporo Bukopucranua CIITA Ta kpainamu
€spomneiicbkoro Corosy. Hosi mexamismum B3aemomii
HOTPeOyIOTh KOOPAMHAINI 3 PIMIyUilllo IPOTULIEI0
KopynIiii, ToMy IO TiTbKM B IIhbOMY BUIAAKY IIPO-
BelleHi poaciimyBaHHs OiJIBIIIOCTI €KOHOMIUHUX 3JI0-
YWHIB MOXYTh OYTH JOBEIEHi 0 «JIOTiUHOTO» 3aBep-
IIeHHA.

BaxxauBy posb y MHOJMITHKO-COLialbHIiNl cTabilb-
HOCTi cycminbCcTBa Bifirpae pPUHOK HEPYXOMOCTi —
crucTeMa IMPAMUX YU OIIOCEePEIKOBAHUX BiTHOCUH MiK
OPOAABIAMHY i MOKYIIIAMMN HEPYXOMOCTi, AKa Jie Ha
OCHOBi ITPAaBOBOI'O PEXXUMY IIPUBJIACHEHHS, COIiajib-
HOTO 3HAYEHHS, €KOHOMIYHWX O3HAK HEPYXOMOCTi.
Po3BUTOK pUHKY HEPYXOMOCTi BUBHAUAETHCA TEHIEH-
iAMU MaKpPOEKOHOMiKHM Ta CTaHy PHHKY Kamitamuy.
KoH’10HKTypa BiJHOCHMH Ha PUHKY HepyxoMmocTi (op-

MY€ETBHCA IIiJl BILIMBOM Pi3HOMAHITHMX €KOHOMIiUHUX,
MOJIITUYHUX, JeMorpadiuyHuX, coIlialbHUX Ta reorpa-
diuaux GarTopiB.

V¥ mporeci KymiBiai-nipomaky 06’€KTiB HEPyX0OMOCTi
BimOyBaeThcsA 6GaraTo iHINMMX BHUAIB TOCHOZAPCHKOL
IisAJIbHOCTI, 30KpeMa iHBeCcTyBaHHsS. 3a iHBeCTHIIiii-
HOI0O MOTUBAIi€I0 PUHOK HEPYXOMOCTi BU3HAUAETHCHA
AK TaKWH, 1110 IPUHOCUTD MOXiJl; CIpUAE ONTUMIisaIii
ONOJATKYBaHHA; Ma€ IOTEHIliaJ IPUPOCTY BapPTOCTi.

3 TOUKM 30py IiHBECTHUIIHHOI CIPAMOBAHOCTL
PUHOK HEPYXOMOCTi € IPpUBAOJIUBUM Y KOHTEKCTi 30e-
Pe’KeHHA 1 HaKOONMYeHHs KamitTaay. 3a JOIOMOTO0
MeXaHi3My iHBeCTyBaHHSA HA HAHOMY PUHKY BimOyBsa-
e€ThbCcA TpaHc(hOPMAI[isd 3a0IIalKEeHb 1 HarpoMaI:KeHb
CYCITiJIbCTBa, a HEPYXOMe MAaIiHO € TapaHTi€lo Ta eJe-
MEHTOM CTPaxXyBaHHSA Bil MOMKJIUBUX iHBECTUITINHUX
PUBUKiB.

Po3BUTOK PUHKY JKUTJIOBOI HEPYXOMOCTi BU3HAaUa-
€ThCS IMOTUTOM i IPOIIO3UIIE€I0 HA KUTJO0, I[iHAMU Ha
3eMJII0 Ta JKUTJI0Bi 00’€KTH, YMOBAMU OPEHIU HEPYXO-
MocTi. YueHi-ekoHoMicTu [15, ¢. 112] BusHaoOTh, 110
OIHi€I0 3 TIPO0JIeM PO3BUTKY PUHKY KHUTJIOBOI HEPY-
XOMOCTi € Hee()eKTHUBHICTH JKUTJIOBO-KOMYHAJIBHOTO
rocmoJapcTBa, 30KpeMa OpaK IIPO30pOro MeXaHismy
dopmyBaHHA TapudiB, IO IIOCUJIIOE HENOBIpy TI'poO-
MaIAH OO0 MiCIleBOI BJIafX Ta BILJIMBA€ Ha 3POCTAHHSA
posMipiB ix 3a60ProBaHOCTI 3a CIIOKUTI IMOCJIYTHU.

VYBarkaemo, 110 PUHOK HEPYXOMOCTi TiCHO iHTe-
TPOBaHUN B iH(MPACTPYKTYPY PUHKOBOI €KOHOMiKWH,
TOMY Jep:kaBa Mae e()eKTHBHIiIle peryJiioBaTu iHBec-
TUIIHHI Ipollecu HaA IILOMY PHUHKY, OCKIIBKU iHBecC-
TyBaHHS B HEPYXOMICTh XapaKTEpPU3YETHCA BUCO-
KM MYJbTUILIIKAIIINHUM edeKToM i copuse He
TiTbKY POSBUTKY CYMIKHUX Tajy3eil, a i 3HUIKEHHIO
colialbHOI Hampyrm B CycImijabcTBi. Bimmosimmo,
NpOBeeHHA 3€eMeJbHOI Ta KUTJIOBOI pedopm Mae
BimOyBaTuCsa 3 ypaxyBaHHAM 1XHBOI COIiaJIbHOI cIps-
MoBaHOCTi. B ymMoBaxX MaxKpoeKOHOMiuHOI mgecTalisi-
3arii BasKJMBY POJIb Ma€ BifirpaTwm BIOCKOHAJIEHHSA
MIPaBOBiTHOCUH Ha PUHKY HEPYXOMOCTi:

— 3akoH Yikpaiuu «IIpo ocobumBocTi 3hilicHeHHS
mpaBa BJIACHOCTI y 0OaraToKBapTUPHOMY OYIUHKY»
Bim 14.05.2015 p. Ne 417-VIII BusHauae ocoGJIMBOCTL
posB’A3aHHA IIpPo0JeM peaJisaiil mpaBa BJIACHOCTL y
0araToOKBapTUPHOMY OYAUHKY, CTBOPEHHS YMOB MIJIS
eexTuBHINIOI eKcIyaTalii Ta yTpUMaHHA $KUTJIO-
BOTO (DOHAY, BUOIp a/IbTePHATUBHUX METOMIB yIIpaB-
JIHHA CHOiJIBHUM MaHHOM MeEIIKAHI[IB OaraToxkBap-
TUPHOTO OyAUHKY [16];

— 3akoH YKpaiuu «IIpo BHeceHHs 3MiH [0 JesIKUX
3aKOHIB YKpainu y chepi KOMyHaJIbHUX IIOCIYT» Bif
16.07.2015 p. Ne 626-VIII BusuHavae 3axoau, CIpPsA-
MOBaHi Ha BCTAHOBJEHHS EKOHOMIUYHO OOI'PYHTOBA-
HUX TapudiB Ha KUTJIOBO-KOMYHAJBHI IIOCIYTU Ta
ONTHMi3allil0o HaBaHTAKEHHS Ha Mep:KaBHUU OI0MKeT
y YacTHUHi BiAIIKOAYyBaHHA 3a00PTrOBAHOCTI 3 pisHuIli
B Tapudax [17];

— 3akon Ykpainu «IIpo BHecernHns amiu mo Ilomat-
KOBOTO KOJEKCYy YKpaiHu Ta JeAKMX 3aKOHOJaBUUX
akTiB YKpaiHu 1omo 3abesneuyeHHA 306ajaHCOBA-
HOCTi OrOM:KeTHHUX HamaxomKeHb y 2016 pori» Bifg
24.12.2015 p. Ne 909-VIII nmepenbauae 3BiSbHEHHS
Bim momaTky Ha moxomu (PisMUHUX 0Ci6 CyMu KOIITIB,
OPOITlEHI KPeouTOPOM 3a IIMOTeUHUMU KpeauTaMu
B iHO3eMHi#l BaJsOTi, IO OTpUMAaHi Ha TpPUAOAHHSA
enmHOrOo JKutTiaa. lle cupusaTuMe PeCTPYKTypu3alii
BAJIIOTHUX KPEAUTIB Ha €IWHE JKUTJIO i 3HUIKEHHIO
coliaJbHOI HaApyru B cycmiabeTsi [18].

BusmaueHHA OCHOBHHX TIPiOPUTETIB PO3IBUTKY
PUHKY HEPYXOMOCTi Ma€e BpPaxOBYBaTHU ITUKJIUHICTH
Ta AUHAMIYHICTH €KOHOMIYHOI cCHUCTEMHU, TOMY Iep-
JKaBHI PeryJjasaTopum B CErMEHTi BIOCKOHAJIEHHS CHC-
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TeMU YIPaBJIiHHI HEePYXOMicTIo, 1110 IrepedyBae B 1ep-
JKaBHINl BJIAaCHOCTi, HMOBUHHI COPUATU IIiABUIIEHHIO
TpuOYTKOBOCTI MaliHOBUX 00’€KTiB, e()eKTUBHIIIIOMY
BUKOPUCTAHHIO MAalfHOBOTO KOMILIEKCY KpaiHu, 3aJy-
YEeHHIO iHBEeCTUIlifl y pealbHUN CEKTODP €KOHOMIiKU.

BucnoBku. @PinamcoBa 0e3merka XapaKkTepu3ye
3aXMUIIEHICTh areHTiB COIiaJIbHO-eKOHOMIYHMX Bif-
HOCUH BiJi HEeTaTUBHUX BILJIMBIB 30BHILIIHBOTO cepef-
OBHIIA, 4 TAKOXK CIPOMOJKHICTEL 3MiliICHEHHS TIpEeBeH-
TUBHUX 3aXO0/IiB ITOJ0 MOMEPeIKeHHA PIBHOMaHITHUX
30BHIINIHIX Ta BHYTpPIiIIHiX 3arpo3. PinHamcoBa 06es-
meKa CIpUAe KOHKYPEHTOCIPOMOYKHOCTI Ta (hiHaHCO-
Biif cTabiIbHOCTI EKOHOMIUHUX ATeHTiB.

Crabimizamia  MaKpPOEKOHOMIUHOTO  PO3BUTKY
moTpedye PO3BUTKY (piHAHCOBOTO, BUPOOHUUOTO i
HAYKOBO-TeXHIiUHOr0o moTreHIiany. CTUMyJI0BaHHIO
iHBeCTUIIifI cOpuUATUME IIpolaraHja iHBEeCTUIIHHUX
MOJKJIMBOCTEHl HAIiOHAJIBHOI €KOHOMiKH. ¥ IJaHOMY
KOHTEKCTi 3a/lydeHHs IPAMUX iHO3eMHUX iHBECTUITii
€ Ba'KJIMBOIO KOMIIOHEHTOIO PO3BUTKY Kpainu. IIpami
iHoseMHi iHBecTuIlii MOKYThH IIOKpamiaTu GiHaH-
COBi BKJIQJIEHHA i TeXHOJOTIUYHUU CYIPOBiJ mpoiecin
MaKpPOEKOHOMIUHOT'O PO3BUTKY Ta KOHKYDPEHTOCIPO-
MOXKHOCTi, IO CIPUATHME SHUIKEHHIO BPAal3JIMBOCTL
HaIiOHAJBLHOI eKOHOMIiKH.

Croucok Jiteparypu:

B ymoBax dinancoBoi HecTabiTbHOCTI CKOPOUEHHSA
CBiTOBMX IIOTOKiB IPAMUX IiHO3EMHHX iHBECTHIIil
CYIPOBO/JKYETHCSA IIOTJIMOJNEHHAM KOHKYDPeHIii 3a
imBecTHUIlii cepen Kpaid 3 pUHKAMHU, 110 (POPMYIOTHCS.
BaxkguBy posib Bimirpae ekoHoMiuHaA mOJIiTHKA Iep-
JKaBU IIOA0 PO3POOKU cTpareriii y chepi sanydyeHHA
imBectunii. Jlama mosriTuka Mae OyTHM DOBTOCTPOKO-
BOI0 Ta cTpaTeriuHO BuBipeHoio. BomgHoOuac momar-
KOBO-0OIO/I’KeTHA MOJIITUKA Mae O0yTH OPi€eHTOBAaHOIO HA
OiATPUMKY BiJHOBJIEHHS NTPOAYKTUBHOIO KalliTasy,
30KpeMa 3a JOIMOMOIOI0 iHBECTHIIil, 3aJlydeHUX Ha
PUHKY KalritTauy.

306inbIIeHHA 00CATIB 3aJlydyeHHsS 1HBECTHUIIiNl Mae
CYIIPOBOI)KYBATHUCA pPeajisallielo BeJIWKUX iHBECTH-
MiAHUX IPOEKTiB. BaXKJIMBUM € CTBOPEHHSA areHTCTBA
0 TPAMUX iHO3eMHUX iHBECTHUIIiAX, AKe 3IiliCHIO-
BaTUMe Bigbip MOTEHIiHHUX KOMIaHili-iHBeCTOPiB y
npiopuTeTHi raaysi Ta po3pobJaATHME IIPOEKTU AJIA
imBecTopiB. KapauHanrHe migBuIeHHA AKOCTi iHBec-
TUIIi Mae OyTH 3a PaXyHOK IIOCHJIEHHS iHHOBAI[iii-
HOI cHpaMoOBaHOCTI iHBeCcTHIIiIHOI HOiAJbHOCTI Ta
3pocTaHHA e(GeKTUBHOCTI iHBECTUIIIMHUX IIPOIleciB
Ha OCHOBI BUKODPHCTAHHSA IIPOTPECUBHUX CXeM iHBec-
TyBaHHs (POSIIMPEHHS MPAKTUKU IIyOJiYHO-IIPUBAT-
HOTO (piHAHCYBAHHS iHBECTUI[INHUX IIPOEKTIiB).
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Anexceenxo JI. M.

HBamo-®paHKOBCKUN yueOHO-HAYUHBIN MHCTUTYT MeHeIKMeHTa
TepHOIIOIBCKOr0 HAIMOHAJIBHOTO 9KOHOMUYECKOTO YHUBEPCUTETA

Kapma H. C.

TepHOTMOMBCKUIT HAITMOHAJIBbHBIN 9KOHOMUYECKUN YHUBEPCUTET

MHCTUTYLMOHAABHBIE UMITEPATUBBI OBECITEYEHISI @PMHAHCOBOI BE3OTTACHOCTU
PA3BUTUSA PBIHKOB KAITMTAAA 1 HEABMOKMMOCTU

Pesiome

CraTps IIOCBAINEHA TEOPETHYECKUM, METOAOJIOTHYECKMM U OPTaHM3aIlMOHHO-IIPUKJIAAHBIM aclIeKTaM paspa-
0OTKYM WHCTUTYIMOHAJIHHBIX MMIIEPATUBOB Da3BUTUA PHIHKOB KaluTajla M HEABUKUMOCTH B KOHTEKCTe obec-
neyeHuA (DMHAHCOBOH OesomacHocTu rocyzapcrsa. O60CHOBaHO, YTO IPAMBIe NHOCTPAHHBIE WHBECTHUIUN MOTYT
YIAYYIIUTH (DUHAHCOBBIE BJIOXKEHUSA U TEXHOJIOTMYECKOE COIIPOBOKAEHUE IIPOIECCOB MAaKPOIKOHOMUYECKOH cTa-
OMIM3anuy HAIMOHAJIBHON SKOHOMUKK. ¥ POBEHb (DMHAHCOBOI 0€30IIaCHOCTHU rOCyAapCTBa HYKJAETCs B IIPEO/-
OJIEHMUM KOPPYIIIUHM U Ha TOCYJapCTBEHHOM YPOBHE MMILJIEMEHTAIIMM U MOAUMUKAIUN TPAKTUKU COTPYAHUYE-
cTBa ¢ 0(h(UIOPHBIMU TOCYyAapPCTBaAMU.

KaroueBrie ciaoBa: (pmHaHCOBaAg 0e30IaCHOCTb, DPBIHOK KalWTajla, PBIHOK HEJBUKMMOCTU, IJIobanusamusd,
HHBeCTHHI/IOHHBIﬁ KJjuMarT, PUCK.
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INSTITUTIONAL IMPERATIVES OF PROVIDING OF FINANCIAL SAFETY
OF CAPITAL DEVELOPMENT AND REAL ESTATE MARKETS

Summary

The article is sacred to the theoretical, methodological and organizationally-applied aspects of development
of institutional imperatives of development of capital and real estate markets in the context of providing of
financial safety of the state. Reasonably, that direct foreign investments can improve financial investments
and technological accompaniment of processes of the macroeconomic stabilizing of national economy. Financial
strength of the state security needs overcoming of corruption and at state level concordance and modification

of practice of collaboration with the offshore states.
Keywords: financial safety, capital market, property market, globalization, investment climate, risk.
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T'ymeniok O. T'.

YopTKiBChKMI HaBUAJBHO-HAYKOBUM iHCTUTYT MiJNIPUEMHUIITBA 1 GizHeECy
TepHOTiNBCHKOTO HAI[IOHAJIHLHOTO €EKOHOMIYHOTO YHiBEPCUTETY

CHUCTEMA OUIHKM PU3UKIB MMUTHOI'O PEI'YAIOBAHHAA

30BHIINTHBOEKOHOMIYHOI AISIABHOCTI

PosrasmyTo kaacudikailiio OCHOBHHX MOKA3HWKIB HAABHOCTI PUBUKY 3a HANIPAMKAMH 30BHIITHHOEKOHOMIiU-
HOl omeparii. OKpecjaeHo MOHATTSA PUSUKY MUTHOTO PEryJIIOBAaHHS, HArOJOIIEHO HA iCHYBaHHI 00’ €KTUBHUX
TOKAa3HUKIB, KpUTepiiB, iHAMKATOPiB PUBUKY HA BCiX eTamax BeJeHHA 30BHIITHbOEKOHOMIYHOI AiAJBHOCTi, AKi
0epyThCA OO yBaru IpeJCTaBHUKAMU MUTHUX OpraHiB. JleTaJbHO IpOAHATIi30BAHO CYKYIHICTH PUSUKIB TOBap-
HUAX Ta TPAHCIOPTHUX MTOKYMEHTIB, IepejiiueH0o OCHOBHI [Kepesia BUHUKHEHHSA PU3UKIB MUTHOTO KOHTPOJIO Ta
MuTHOrO odopmieHHsi. Po3pobieHo peKoMeHgarii 1mo/q0 moA0JaHHS PUSUKIB BEJEHHS MUTHOI'O PEryJIIOBaHHS
30BHIIITHBOEKOHOMIUHOI AisAIBHOCTI.

KarouoBi croBa: pusvKy MUTHOT'O PEryJIIOBaHHS, 30BHIIIHROEKOHOMIUHA AiABbHICT, MUTHI IPOLELYyPU, MUTHA

BapTiCTh, MUTHUN KOHTPOJb.

ITocranoBka npo6saemu. Ha croromui MiskHapomgHa
CIiJIbHOTA pO3po0mJa HU3KY MIPABUI, SAKi MTOKJIM-
KaHi 3abesmeuuTu yHiiKaiirzo MUTHUX TIPOIEAYD,
10 3AiMCHIOIOTHCA MUTHUMM OpPraHaMU PiSHUX [ep-
JKaB, Ta CTBOPUTHU CIPUATIUBI YMOBU [AJS MHUTHOT'O
peryJiroBaHHsA 30BHIiITHBOI TOpriBiai. Yce 1e BixbyBa-
€ThCA IIJIAXOM CKOPOUEHHSA Yacy IIPOBENeHHS MUT-
HUX KOHTPOJBHUX B3aXOAiB Ta YCyYHEHHdA IIi/icTaB
I TPOBENEHHSA CYI[IJIbHOIO JOTJAAY EKCIIOPTHO-
iMmmopTHUX TOBapiB. BapTo 3aszHauumTu;, 110 00paHHA
TUX YU iHIMUX (OPM MUTHOTO KOHTPOJIIO Ta MUTHOTO
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oopMIIeHHA TOBapy 3AiMCHIOETHCS 3a pea3yJibTaTaMu
BUKOPUCTAHHA CUCTEMU YIPABIIHHA PUSUKAMU, AKA
6asyeThCsa Ha MeToaax aHauaidy pusukiB. OKpim Toro,
MUTHI OpraHM OPraHi30BYIOTH HPOBEAEHHA MUTHOTO
KOHTPOJIIO HA IIi/IcTaBi BU3HAYEeHOI BipOTiZHOCTI HaAB-
HOCTi IOpPYIIIeHb MUTHOTO 3aKOHOIABCTBa Cy0’€KTOM
30BHINITHPOEKOHOMIYHOI AiANBHOCTI Yy KOHKDPETHIiN
naprii ToBapy.

BigmiTumo, 110 MuUTHe peryJilOBaHHS 30BHIITHBO-
eKOHOMiuHOI [misJIBHOCTLI € OoZHMM i3 JiloumX 3aco-
0iB, IO 3aCTOCOBYIOTHLCS 3 METOIO Oep:KaBHOI Mif-
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