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3AIAJIbHA XAPAKTEPUCTUKA POBOTHU

AKTYa/IbHICTb TeMWU. AKTYa/lbHICTb HAYKOBOI pO3po6KM 06paHOi TeMu 418 YKpaiHu 006ymMOoB/ieHa
AK  rnobalbHUMN  TeHAEeHUiAMU  (YHKLIOHYBaHHA CBITOBOT €KOHOMIYHOT CUCTeMW, TaK | [i€to
B3aEMOMNOB’A3aHMX MiDXX COO0H BHYTPILLHIX (haKTOpIB: Mepexif A0 PUHKOBOI €KOHOMIKM Ta NoAONaHHSA
TpaHcopMauiiHoi Kpu3n (nepwa nonosuHa 90 —x pp.) B ymoBax AeiyuTy BnacHMX (hiHaHCOBMX
PECYPCIB; PYNHYBaHHA 6araTbOX BUPOOGHUYMX KOMIEKCIB i3 3aBEPLUEHUM LUMKIOM; HeetheKTUBHA
CTPYKTYpa BUKOPUCTAHHA 3a/lyd4eHMX IHO3eMHUX KOWTiB; 6e3fieBa | HEBMBaXKEHa CUCTeMa HafaHHS
noJaTKoBMX Mifbr, npedepeHLii; BIACYTHICTb CTpaTeriyHoi 36anaHCOBaHOI Mporpamy  PO3BUTKY
eKCNopTo- Ta iMMNOPTOOPIEHTOBAHUX rany3el, sika BpaxoByBana 6 i MiXKCE30HHI PUHKOBI KONMBaHHS. B
HUHILWHIX YMOBax Biff CUCTEMHOIO CTMMY/OBaHHS pPo3BUTKY 3E[, Yy 3HauHii Mipi 3anexarvme
cTabinizauisa AK 30BHILUHbOEKOHOMIYHOI CUTyauil YKpaiHW BUiJIOMY, Tak |1 Ti (piHaHCOBOro CTaHy,
30Kpema, CTBOPEHHS YMOB /19 BMXOLY BITUM3HAHOI EKOHOMIKM Ha TPAEKTOPIKO CTA/ION0 eKOHOMIYHOIOo
3pocTaHHa. Tomy [Ans  nNiABWLWEHHA e(eKTUBHOCTI  30BHILLUHbOEKOHOMIYHOT AisanbHoOCcTi  (3EL)
HaJ3BUYaNHO BaXK/MBE 3HAYEHHS Mae PO3pobKa CUCTeMM e(DEKTUBHUX 3axOfiB PUHKOBOMO, 30Kpema
(hiIHaHCOBO-KPeAMTHOr0 CTUMY oBaHHS 3EL,.

BaxmBy ponb y TEOPETUYHOMY Ta EMMIPUYHOMY AOCNIMKEHHI MUTaHHA CTUMY/oBaHHA 3E[ 3
BUKOPUCTaHHAM (DIHAHCOBO-KPEAUTHUX IHCTPYMEHTIB Bigirpatote npaui HO.Binbrenoma, M.BOCKiHa,
I.BitnuHcbkoro, B.lMeitna, H.Kanbgopa, A.Naddepa, [M.JliHgepta, P.Mak Jleoga, K.Meliepa,
M.MiHapika, ®.Xalieka, [1.XapTmaHa.

Baromuii BHECOK Y po3p06KY NTaHb CTMMY/IHOBAHHS 30BHiLLHbOEKOHOMIYHOI AiS/IbHOCTI 3p06unn
I.banabaHoB, |.bypakoscbkuii, B.BepryH, A.Kpegicos, J1.KpacasiHa, [O.Jlyk’siHeHko, B.HoBULbKWMIA,
KO.Ocinos, B.CifeHKo.

Pi3Hi acnektu 3 npobneMm (hopmyBaHHSA CUCTEMW peryntoBaHHs 3E[, po3rnsgaroTscs y poboTax
CyYacHMX BITUM3HAHMX HaykoBuiB A.[anbumHcbkoro, O.[pebenbHuka, 3.JlyumnH, HO.MakoroHa,
€.CaBesnbeBa, A.Cuulyka, A.dinineHka, A.LLtethaHnya Ta iH.

MnUTaHHA (PIHAHCOBOrO perysniioBaHHA NpsAMUX  iHO3eMHUX iHBecTuuin (M) Ta cninbHOro
nignpuemHunuytea gocnimkysann O.Bacunuk, C.€sctpatoB, M.Ko3nos, A.Ky3HeuoB, KO.KOHCTaHTIHOB,
B./lomakiH, B.LlacTtiTko, B.CytopmiHa, C.HOpiii. MMogaTku, SK AI€BUIA IHCTPYMEHT peryntoBaHHA
30BHILLUHbOEKOHOMIYHOI AiSNIbHOCTI 3HAWLWM CBOE BifobpaxkeHHs y poboTax M.Uamosa, A.Kpucosaroro,
0O.MaxmypgoBa, A.HyxHo.

OfHak cnif 3a3HaunTh, Yy BITYM3HAHIA (PiHAHCOBO-EKOHOMIYHIV niTepaTypi Bce X O6pakye
'PYHTOBHMX HAYKOBMX KOMIM/IEKCHUX AOCMIMKeHb came LWoA0 cTtumynioBaHHA 3E[ 3a [40ONOMOroro
(pIHAHCOBO-KPEAUTHUX  IHCTPYMEHTIB. He  BM3HayeHi  TOBapHi  MPIOPUTETM  CTUMY/IHOBAHHSA

30BHILLHbOEKOHOMIYHOI AiANIbHOCTI, M0 NPUAINEHO yBarn KpeauTyBaHHIO Ta CTpaxyBaHHIO eKCMOpPTY.



IMMopTHa AiANbHICTb KpaiHW YacTille po3rfsfacTbCs 3 TOUKM 30pY OOMEXEHHS, HDK CTUMY/HOBaHHS.
Hemae TakoX €4HOCTI cepef, HayKOBLIB CTOCOBHO POAi NOAATKOBUX CTUMYNIB MPU 3a/lyYeHHI npsaMux
IHO3eMHMX IHBECTULLIN,

TakoX HegocTaTHIM y Uil cdepi € NPakTUYHWUIA YKPaiHCbKWMIA [OCBIA, a MpsaMe KOnitoBaHHS
3apy6i>KHUX MOJeneit CTUMY/HOBaHHA MOXKe NPU3BECTU 40 HEraTUBHUX Hac/iAKiB, @ TOMY BOHO € MPOCTO
HEMOXX/TMBUM.

HepocTaTHi TEOPETUYHI PO3POOKM 3a3HAYEeHMX MUTaHb, 3 OAHOIO0 OOKy, Ta X BaXIMBICTb ANA
NPaKTUKWA 3AIACHEHHS 30BHILLUHbOEKOHOMIYHOI AiSNbHOCTI BU3HAYWAM aKTyanbHICTb MpobnemMn Ta
3yMOBWAN BUGIp TemMu aucepTauii.

3B’S130K p0o60TM 3 HayKOBMMW rMporpamamu, nnaHamu, TemMamu. [OucepTtauiliHa po6oTa
BMKOHaHa BIANOBIAHO A0 NnaHy HayKoBO-AOCNIAHUX po6IT TepHONINbCbKOT akajeMii HapoAHOro
rocrnogapcTsa i HaIeXWTb A0 Temu ,,I1pobieMn MiDKHApOAHOT EKOHOMIKM Ta NEPCreKTUBU BXOLKEHHS
YKpaiHu B €BPONENCbKY eKOHOMIUHY cucTeMy” (gepykaBHuin Homep peecTpauii 0103U003580). 3okpema,
aBTOpP € BMKOHaBLeM nigpo3ainy ,,PiHaHCOBO-KPeAUTHI BaXKeNi CTUMYNHOBAHHA 30BHILLUHbOEKOHOMIYHOT
LISNBHOCTI KpaTHA™.

MeTa i 3aBflaHHS AoCnimpKkeHHA. MeTot aucepTayii € NornnbneHHs HayKoBOro 06rpyHTYBaHHSA
€KOHOMIYHOT CYTi 30BHILUHbOEKOHOMIYHOI AiSNIbHOCTI, LOCNIMKEHHA TEOPETUYHUX MONIOXKEHb; OLjiHKa
No3u1Li HayKOBLIB LLOA0 AOLiNbHOCTI, CUCTEMHOCTI BUKOPUCTaHHSA (DiHAHCOBO-KPeAUTHUX IHCTPYMEHTIB
ANA cTumyntoBaHHA 3E/; KOMMNEKCHUIA aHani3 NpakTUYHMUX acrekTiB, iX e()eKTUBHICTb; y3ara/bHeHHS,
cucTemMaTmsauis Ta  po3pobKa  HOBOI  KOHLEMTYa/lbHO-KOMMIEKCHOT ~ CUCTEMW  CTUMYJTHOBAHHSA
30BHILLUHbOEKOHOMIYHOI AiANbHOCTI YKpaiHu.

JlocAarHeHHs Liel MeTV nepef6ayac BUKOHaHHS KOMM/EKCY 3aBfaHb, FOJIOBHUMU 3 IKUX €:

"  pPO3KPUTU 06’EKTUBHMWIA XapakTep CYTi CTUMY/OBAHHSA 30BHILUHbOEKOHOMIYHOI AisiNbHOCTI, Ti
e/IeMeHTIB, HanpsMiB Ta IHCTPYMEHTIB; 0GrpPYHTYBaTW iHTEprpeTayito UUX NOHATb Y Cy4aCHNUX PUHKOBMX
yMOBax A1 BUPO6/IeHHSA BNaCHMX METOA0NOTYHUX NIAXOAIB;

"  YNOCKOH&/IMTU TEOPETMYHI MOMOXEHHA LWO40 BU3HAYEHHA 3MICTY (PiHAHCOBO-KpPeAUTHOrO
IHCTPYMEHTapIt0 SIK OCHOBM MOAa/bLLION0 NOKPaLLEeHHs cucTeMun cTumyntoBaHHs 3EL;

" pO3pO6UTU MPUHLMNWU  MOLATKOBOTO CTUMY/IOBAHHSA 30BHILLUHHOEKOHOMIYHOT  Aif/IbHOCTI,
KpeauTYBaHHSA Ta CTpaxyBaHHA eKCMOopTY, CTUMYNIOBAHHA IMMOPTY ANS OBIPYHTYBAHHA MPaKTUYHUX
PEKOMEHAALLIN LWOA0 BAOCKOHAIEHHS CTUMYNOBaHHA 3EL,;

"  OUIHWTW CTaH KpeaWTYBaHHA EKCMOPTY Ta CTpaxyBaHHS eKCMOPTHUX KpeauTiB B YKpaiHi,
npoaHani3yBaT BMKOPUCTOBYBAHI [HCTPYMEHTM CTUMY/IIOBAHHA 3a/lyYeHHS MPAMUX  IHO3EMHUX
IHBECTULIN 415 BUSBNEHHS MOX/IMBUX NOAAMbLUMX LUNAXIB X BLOCKOHANIEHHS;

" BJOCKOH&/IMTU MEXaHi3M CTMMY/IHOBaHHS IMNOPTHOI AisNbHOCTI AN 3abesneyveHHs KpaiHu

CTpaTeri‘-IHVIMI/I TOBapamu,;



"  PO3PO6UTU EKOHOMIKO-MaTeMATUUHY MOZeNb A/15 BUSHAUYEHHSA BM/IMBY MOAATKOBOro MexaHi3my
Ha e(eKTUBHICTb 3a/ly4eHHsI NPAMUX IHO3EMHUX IHBECTULINA, AKa 4aCTb MOX/IMBICTb 3arpornoHyBaTy
3axofm no 36ibLeHHI0 NpuToKy Ml B KpaiHy.

OG6’eKTOM AOCNIAXKEHHSI € 30BHILLUHLOEKOHOMIYHA AiSNbHICTb KpaiHW Yy CBITOBIli €KOHOMiYHIl
CUCTEMI.

MpeamMeTOM [LOCNIAXKEHHA € (PIHAHCOBO-KPEAUTHUIA IHCTPYMEHTapii CTUMY/IIOBAHHA €KCMOPTHO-
IMMOPTHOT AiANbHOCTI Ta 3a/Ty4eHHS NPAMUX IHO3EMHUX IHBECTULLIN.

MeToan pocnimpkeHHs. MeTOA0NOriYHOK OCHOBOK AMCepTauiiiHOT pob6oTU €  CYKYMHICTb
3ara/lbHOHayKOBMX Ta CreujiaibHUX MeTOAIB  AOCNIMKEHHS, cepel AKMX HeobXigHO BMAINWTK
KOMMIEKCHWUIN MigXif A0 BWMBYEHHS 30BHILLUHbOEKOHOMIYHOT [AisfIbHOCTI KpaiHW Ta iHCTPYMEHTIB Ti
CTMMY/IOBaHHS, CUCTEMHUIA aHani3 (419 LOCNIIKEHHA NPO6/IEM CTUMY/IHOBaHHA 30BHILUHbOEKOHOMIYHOT
AifANbHOCTI (hiHAHCOBO-KPeAUTHUMM iIHCTPYMeHTamK) (MepLunii po3ain); eKOHOMIKO-CTaTUCTUYHUI METOA,
(ans aHani3y 1 ouiHKKM cyyacHoro ctaHy 3E/[l YKpaiHu Ta B psAAi KpaiH CBiTY); MeToA NOpiBHAHHSA (Ans
3iCTaBMeHHA AaHUX LWOA4O AMHAMIKM PO3BUTKY 30BHILLUHLOrO CEKTOPY EKOHOMIKM) (apyrui posgin);
rpagiyHnini metog (4N BMBYEHHS CY4aCHOrO CTaHy IMMOPTY, HAAXOMKEHHS MUTHUX MnaTexis Ao
OOMKeTy Ta iH.) (apyrwid i TpeTil po3ainu); eKOHOMIKO-MaTeMaTUYHWIA MeTog (ANs AOCNiAKeHHS
B3a€EMO3B’A3KIB MiXK MOKa3HMKaMK), 30Kpema KOpensiLiHWin (ans BUSBNEHHS 3B’A3KY MiDK eKCMOpTOM
KpalHW i CYMOIO KpeauTyBaHHS Ta CTpaxyBaHHS eKCropTy) (ApYruii po3gin); eKoOHOMIKO-maTemaTuyHe-
MozentoBaHHA (Npu Nobyaosi Mogdeni 415 BU3HaYeHHS BMNMBY MNOLATKOBOIO MexaHi3My Ha e(heKTUBHICTb
3anyyeHHs M11) (TpeTiin po3gin).

IHhopMaUiliHOKO Ta CTaTUCTUYHOK OCHOBOK AMCepTauiiiHOI Po60TM € 3aKOHM YKpaiHW, AaHi
[ep>kaBHOro KOMITeTy CTaTUCTUKKN YKpaiHu, [epXXaBHOi MUTHOT Cy»6un YKpaiHu, CBITOBOT opraHisauii
Toprieni, OOH, BepHCbKOro cor3y, aHaniTUUHI Ta NPaKTUYHI Npawi YKpaiHCbKMX Ta 3apyBiXKHNX BUEHMX
L1010 NPO6/sieM BNUBY (DiIHAHCOBO-KPEAUTHUX IHCTPYMEHTIB Ha 3E[], iHpopmaLis mepexi IHTepHeT.

HaykoBa HOBM3Ha ogepXkaHUX pe3y/sibTaTiB. Y Mpoueci AOCNIMKEHHA 0fepyXaHO Taki HainbinbL
CYTTEBI HAYKOBI pe3yfibTaTy, SKi PO3KpMBatOTb OCOOMCTUIA BHECOK aBTOpa Y po3pobKy npobremu, Lo
LOCNIMKYETbCA, Ta XapaKTepm3ytoTb HOBU3HY POGOTH:

BrepLue:

" pO3P06/IEHO MeXaHi3M KPeAuTYBaHHA EKCMOPTY Ha OCHOBI BCTAHOBJ/IEHHS MPIOPUTETHOCTI
TOBapiB 3 BPaxyBaHHAM TaKMUX KPUTEPIIB, SIK CTYMiHb TX TEXHOMOr4YHOT 3aBEPLLEHOCTI, HACUYEHICTb HUMM
BHYTPILLUHBOrO PUHKY, (DiHAHCOBMIA CTaH NiANPUMEMCTBA-EKCNOPTEPA, BAX/MBICTb MigNPUEMCTBA A/1S
[aHOrO perioHy; Ta 3anporoHOBaHO CTBOPEHHS OpraHi3auiiiHOT CTPYKTYpM 3i CTpaxyBaHHS €KCMOpTY,

06rpyHTOBaHO Ti HEOOXIAHICTb, OKPECNeHO (DYHKLIT Ta fAKepena opmyBaHHS HEOOXIAHMX KOLUTIB;



"  3arpornoHOBAHO MEXaHi3M CTUMY/IFOBAHHSA IMMOPTY CTPaTeriyHUX TOBapiB LLUMIAXOM 3HUKEHHS
CTaBKW MofaTKy Ha gofaHy BapTicTb (MAB) B 3a1eXHOCTI Bif HACUYEHOCTI PUHKY LMK TOBapamu, Lo
[03BO/INTb 3a6e3MeunTi NOTPedy KpaiHu B HUX;

Habynn NoAasibLIOro PO3BUTKY:

"  TpaKTyBaHHS €KOHOMIYHOT CYTi CTUMY/OBaHHS 30BHILLHbOEKOHOMIYHOI AiANIbHOCTI, Nif AKO
PO3YMIETLCA CYKYMHICTb BCiX 3acC006iB i METOZIB, L0 CPAMOBaHI Ha 3a0X04EHHS 30BHILLHLOT TOPriBNi Ta
36i/IbLLIEHHSA 30BHILLUHBOTOPrOBE/IbHOr0 060POTY KpPaiHKW, NPOCYBaHHSA BiTYM3HAHUX TOBapiB Ha IHO3EMHI
PUHKN Ta 3a6e3neyeHHs BITYM3HAHOT NPOMMCAOBOCTI iHO3EMHVMMWM IHBECTULLIMHMMKU pecypcammn 3
BpaxyBaHHAM MPUHLMNIB EKOHOMIYHOT 6e3MeKu;

"  BK3HAYEHHA CKMagoBMx  (hiHaHCOBO-KPeaMTHOro IHCTPYMEHTapit0  CTMMY/NHOBAHHSA
30BHILLHbOEKOHOMIYHOI [if/IbHOCTI, [0 AKOro BifHECeHO onoaaTkyBaHHA (BKIHOYatuM NOAATOK Ha
npunéyTok, MAB), KpeAUTYBaHHA eKCMOPTY Ta CTpaxyBaHHA eKCMOPTHUX KPeauTiB, WO [ae MOXIUBICTb
NiABULNTK LIEBICTb CTUMYNtOBaHHA 3E/,;

YL,OCKOHa/IEHO:

®  MEeTOZOJMIONYHI MPUHUMNN CTUMY/IHOBAHHA 30BHILLUHBOEKOHOMIYHOT AiANbHOCTI 338 TpbOoMma
OCHOBHMMM HarnpsiMaMu: MojaTkoBe CTUMYntoBaHHA 3E/[, O NPUHLMMIB SKOTO BifHECEHO: 34iNCHEHHA
cTumyntoBaHHs 3E/L, B paMKax 30BHiLLHbOEKOHOMIYHOT CTpaTerii Aep>KaBu, Y3rofKeHHs CTUMY/IOKYOT i
(pickanbHOT (OYHKUIT NOJATKIB, KPeAWTYBaHHA €eKCropTy: 3abe3neyveHHs 3pOCTaHHS e(EeKTUBHOCTI
eKcropTy, [OTPMMaHHA 36a/1aHCOBaHOCTI Y  KpeauTyBaHHi, 3aCTOCYBaHHS MifbFOBUX  CTaBOK;
CTUMY/IIOBaHHS  IMMOPTY:  BIAMOBIAHICTL  €KOHOMIYHMM  iHTepecam  KpalHWM Ta  KpUTepisam
30BHILLUHbOEKOHOMIYHOI 6e3MeKn, BpaxyBaHHS PiBHA HACMYEHOCTI PUHKY ToBapamMu BITUM3HAHOIO
BMPOGHMLTBA;

" CUCTEMY MOJE/OBaHHA BMNJ/IMBY MOAATKOBOrO MeXaHi3My Ha e(peKTUBHICTb 3a/lyYeHHS NPAMUX
IHO3eMHUX iHBecTUUin. 30Kpema, PO3p06/IEHO EKOHOMIKO-MaTeMaTUUYHY MOfLeNb, fKa [03BONSE
BM3HAYMTW BMIMB Ha 4acTKy MPAMUX iHO3EMHMX IHBECTULINA Yy BalOBOMY HaLiOHa/IbHOMY MNPOAYKTI
(BHIM) Takmx (hakTopiB, AIK CTaBka Nojatky Ha MpuOYTOK, KifbKiCTb MOAATKOBMX CTaBOK, MOKa3HMK
IHAALYIT Ta CTYNiHb PU3NKOBAHOCTI BKNAAEHHSA B KPaiHY KOLUTIB.

MpakTnyHe 3HaYyeHHs ofepXKaHuxX pe3ynbTaTiB. MpakTUYHa LiHHICTb AucepTauiinHoi po6oTu
nonsarae B pPO3po6Li MexXaHi3MIB CTMMY/OBaHHS  30BHILUHbOEKOHOMIYHOT  AIANIbHOCTI  LUISAXOM
BUKOPUCTaHHSA (PiHAHCOBO-KPEANUTHOrO IHCTPYMEHTApItO.

Pe3ynbTaTu [OCNIMKEHHS BUKOPWUCTaHi B PO3pobLi MPOEKTIB 3aKOHO4ABUMX aKTiB 3 MUTaHb
[ePXKaBHOr0 KpeauTyBaHHS Ta CTpaxyBaHHS eKCMOPTY Ta Pery/ntoBaHHA IMMOPTHOI A4iAIbHOCTI, 30Kpema,
3aCTOCOBAHO METOAUKY BM3HAYEHHS MPIOPUTETHOCTI TOBapiB 418 MibroBOr0 KpeauTyBaHHSA, MexaHi3m

BMOOPY KPeAWTHOI yCTaHOBM Ta iH. (goBigka KomiTeTy 3 nuTaHb (piHaHCiB i 6aHKIBCbKOT AisNIbHOCTI



BepxoBHoi Pagn YkpaiHu Big 5.04.2005p. Ne 06-10/10-370 npo npakTU4He BUKOPUCTAHHSA pe3ynbTarTiB
AmncepTauiiHoOro AOCNILKEHHS).

OKpeMmi  MOMOXEHHA CTOCOBHO CTMMY/IHOBaHHS 3a/ly4eHHS MPAMUX  IHO3EMHUX iHBECTULIN
PO3rNAHYTI YNpaBiHHAM 30BHILLHIX 3HOCUH Ta 30BHILUHbOEKOHOMIYHOT AifNIbHOCTI TepHOMiNbCbKOI
06nacHOi Aep>KaBHOT afAMiHICTpayii Ta NPUMIAHATI A0 BNpoBamkeHHst (mosigka Ne 162-a2/01-19 Bif
04.05.2005p.).

MaTepianm aucepTauil BMKOPUCTOBYIOTLCA Y HaB4ya/ibHOMY mnpoueci TepHOMiNbCbKOT akagemii
HapogHoro rocnogapctea (gosigka Nel24-04/1069 Big 7.04.2005p.) Ta IHCTUTYTY EKOHOMIKM i
nignpvemuunuytea (M. TepHoninb) (aosigka Ne62 Big 16.05.2005p.).

OcobucTnii BHECOK 3[06yBava. [ucepTauiiHa poboTa € CaMOCTINHO BUKOHAHUM AOCAIAXEHHSM.
Bci npeacTtaeneHi B pob0Ti HayKOBi pe3ynbTaTh OTPMMaHi aBTOPOM 0COOMCTO. 3 HayKOBMX Mpaup,
onybnikoBaHMX Yy CMiBaBTOPCTBI, B [AucepTauil BMKOPUCTAHO fuwe Ti iAel Ta MOMOXEHHS, WO €
pe3y/nbTaToM BNacHOT po60Tu 3406yBava.

Anpob6auis pesynbTaTtiB gncepTauii. OCHOBHI MONOXEHHS AMCEPTALiHOT pob0TK anpo6oBaHi Ha:
MiXXHapOLHIA HayKOBO-TEOPETUYUHINA  KOHMEpPeHLUil CTyAeHTIB, acnipaHTiB Ta MONOAUX BYEHUX
,CoLia/IbHO-eKOHOMIYHI, MONITUYHI Ta KyNbTYPHI OUIHKW i NPOrHo3n Ha py6exi ABOX TUCAYONITH”
(M. TepHoninb, 20 ntoToro 2003p.), Il MiXkHapoAHiin HayKOBI KOHgepeHLii ,,PO3BUTOK NiANPUEMHMLbKOT
BIiANbHOCTI B YKpaiHi: icTopia i cborogeHHs” (M. TepHoninb, 10-11 yepBHsi 2004p.), 111 MixKHapogHi
HayKOBO-NPaKTUYHI KOH(epeHUiT ,,AuHamika HayKoBux gocnimkeHb 2004 (M. AHinponeTpoBcbK, 21-30
yepBHsi 2004p.), HayKOBO-MPaKTWUUHI KOHMepeHLil ,,llepcnekTMBM PO3POOKN HayKn i TexHiKn” (M.
Benropoa, Pocis, 22 »oBTHA 2004p.), Il HayKOBO-MpaKTUYHIN KOH(epeHuii ,,CouianbHO-eKOHOMIYHI
pedhopMm B KOHTEKCTI €BPOMENCHLKOro B1ubopy YkpaiHn” (M.AHiNponeTpoBcebK, 24-27 6epesHs 2005p.).

My6nikayii. 3a pesynbTaTamn AOCNIMKEHHA ony6nikoBaHO 11 HayKoBMX Mpaub 3arajlbHUM
obcarom 3,89 g.a., B TOMY 4ncni 2 'y CNiBaBTOPCTBI. Y NPOBIAHMX (PaxXOBMX BUAAHHAX OMy6/1iKoBaHO 6
cTaTeli 3arasibHum obesirom 2,71 a.a.

CTpyKTypa Ta obcsar poboTun. [ucepTauis CKnagaeTbCs i3 BCTYMY, TPbOX PO3MiNnis, BUCHOBKIB,
CMMCKY BMKOPUCTaHMX mKepen i3 195 HaillmMeHyBaHb Ha 17 CTOpiHKax Ta 7 A0AaTKiB Ha 23 CTOpiHKaX.
MoBHMIA o6csar amcepTauii cknagae 205 CTOPIHKM KOMM'HOTEPHOrO TEKCTY, 3 AKUX 165 CTOpiHKK
OCHOBHOIO TEKCTY, L0 MiCTUTb 39 aHaniTUYHUX Tabnuui Ta 10 pUCyHKiB.

OCHOBHWI 3MICT ANCEPTALLINHOT POEOTU

Y nepwomy po3gini — ,, TeOpeTUYHi OCHOBW CTUMY/IIOBAHHA 30BHILLUHbOEKOHOMIYHOI
[DISANbHOCTI” — AOCNIAXEHO €KOHOMIYHWUIA 3MICT 30BHILUHbOEKOHOMIYHOI AiSNbHOCTI, Ti CKNagoBux, a
TakoX  (DIHAHCOBO-KPEAMUTHUX  IHCTPYMEHTIB  CTUMY/IOBAHHSA:  KPeAUTYBaHHSA, CTpaxyBaHHA Ta

onogaTtKyBaHHA.



Ha oCHOBI foC/nigpKeHb eKOHOMIYHOT CyTi CTUMYyntoBaHHSA 3E/[, aBTOPOM 3arnporoHOBaHO B/iacHe
BM3HAYEHHSI LbOro MOHATTA, AK CYKYMHICTb BCiX 3ac06iB i MeTogiB, WO CNpsMOBaHI Ha 3a0X0YeHHS
30BHILWIHLOT TOpriBAi Ta 306i/bLUEHHA 30BHILLHLOTOPrOBE/IbHOTO 060POTY KpaiHW, MPOCYBaHHS
BITYM3HAHMX TOBapiB Ha IHO3eMHI PUHKM Ta 3abe3rneyeHHst BITYM3HAHOT NMPOMMCNOBOCTI IHO3EMHUMU
IHBECTULINHMMK pecypcamMm 3 BpaxyBaHHAM NPUHLMNIB EKOHOMIYHOT 6e3neku.

3Baxarouy Ha OOLUMPHICTb MOHATTA ,,CTUMY/IHOBAHHA 30BHILLUHLOEKOHOMIYHOT AifNbHOCTI”, Y
pO6OTI PO3rNISHYTO Ta NPOaHai3oBaHO /MLle Taki HanpsmMy CTUMY/OBaHHS SK eKCropT, iMMopT Ta
3a/1y4eHHs NPSMUX IHO3EMHMX IHBECTULLIN.

TepmiH CTUMY/IOBaHHA eKCMOpPTY BMHUK HanpukiHui XIX CT., WO 3ano4yaTkyBasio MpPakTUKy
(hopMyBaHHS [ep>KaBHOI MNONITUKN CTUMY/IOBaHHA EKCMOPTY AK CKIaA0BOI 30BHILUHbOEKOHOMIYHOI
NONITUKN.

oro gocnifpkeHHs Mae cKnagHy icTOpito, L0 MPW3BENO 0 MEBHUX PO3BIKHOCTEl y BU3HAUEHHI
IHCTPYMEHTIB CTUMY/IOBaHHA Lboro Hanpamy 3E/[,. MNpoBefeHWl aHani3 cyyacHUX Migxogis [0 Moro
Knacudikayii [03BONMB aBTOPY 3arporoHyBaTV B/lacHe 6ayeHHs CTMMY/IHOBAHHA €KCMOopTy Ta Moro

IHCTPYMeHTiB (puc.1).



Toprosa nonituka MoniTnyHi ymosu

MNopaTKoBa MwuTHa noniTvka BantoTHa CTBOpEHHA
noniTnka nonituka iMiDKY

CnpusaTABUiA EKOHOMIYHWUI KNimMaT
[ 1 [ 1
MoniTuKa CTUMY/IHOBaAHHS eKCMOPTY

IH(hopMauiviHe diHaHCoBe
CTUMY/IHOBaHHS CTUMY/NIOBAHHSA
IHaMBIgYaNbHO 3aranom | Mpawmo OnocepeakoBaH
|| Bcepegui HagaHHs || ExcnopTHinpemii | | ®ickanbHi i

KpaiHu —  3arajbHoi MUTHI
iHthopmauii 1| nepesaru ns
= - - eKCropTy Ta
L POLEHTHI ] i
KOP/IOHOM || HasuaHHs L 3HXKM Ha § [ SKeriopTept
eKCIMOopPTHI .
KpeanTu BHYTPILLIHbLO-
NONITUYHI
- i 3axofm
Ctumyntolodi |5 | cryvynioBaHH
rapaHTil S eKOHOMIKM

Puc.1. IHCTPYMEHTU NONITUKN CTUMY/IIOBAHHS! eKCMOPTY

AK BMAHO 3 pUC.1, MONITUKa CTUMY/IOBaHHA E€KCMOPTY MOXKe 3A4IMCHIOBATUCA 3 BMKOPUCTAHHSM
(hiHaHCOBKX (NPAMKX i ONOCepeKoBaHMX) Ta iHpopMaLiiHUX IHCTPyMeHTiB. Ti BapTO BNpOBamKyBaTy
npy CNpUATANBOMY eKOHOMIYHOMY KNiMaTi, KU BU3HAYatoTb MOAATKOBA, MUTHA, TOProBa Ta Ba/lOTHA
MONMITUKWN.

Llofo CTMMy/tOBaHHA IMNOPTY, TO BCTAHOB/IEHO, WO Y MEPeBaXHOI O6ifbIOCTI LOCNIAHUKIB
NUTaHHSA POAi IMNOPTY NOAAETHLCA 3 TOUKM 30pY MOro 0OMEXEHHS 3a [,ONOMOro Pi3HMX 3ac06iB. Y [aHil
po6O0TI X yBary akLeHTOBaHO CaMe Ha MOoro CTMMy/HOBaHHI, TOOTO 3a0X04YeHHi, Ta 3amnpornoHoOBaHe
B/IaCHE BU3HAYeHHS LbOro NoHATTA. OTXe, CTUMY/IFOBAHHSA IMNOPTY — Lie NPOLIEC 3a0X0YEHHS BBE3EHHS B
KpaiHy iHO3eMHUX TOBapiB, HEOOXiIAHMX AN15 eDEKTUBHOIO (DYHKLiOHYBaHHA EKOHOMIKW.

CTUMyNtoBaHHS iIMMOPTY Mae 3a MeTY: PO3BUTOK eKCMOPTOOPIEHTOBAHOIro BMPOOHMLTBA — KO
BBO3ATbCA HEOOXigHI AnA LbOro iMMOPTHI TOBapu YW KOMIMEKTYHOMI; 3abe3neyeHHs BHYTPILLHLOI

noTpebun PUHKY Yepe3 BBE3EHHSA CUMPOBUHM abo TOBapiB, AKi 30BCIM He BUIOTOBMAKTLCSA B KpaiHi, un B



Manii  KifIbKOCTi; CTMMY/IOBaHHSI KOHKYPEHLiT Ha BHYTPIWHbLOMY PUHKY MK IHO3EMHUMM i
BITUM3HAHUMU (hipMamut; 34iCHEHHS TOBapPHOT iIHTepBEHLT.

He MeHL BaX/IMBUM € CTUMY/IHOBAHHA NPSAMMUX IHO3EMHUX IHBECTULLIN, sSike Nepefbadvae CTBOPEHHS
CNPUATANBMX YMOB ANS AISNbHOCTI B KpaiHi TpaHCHauioHanbHuX Kopnopaui (THK), chinbHmx
nignpuemcts (CI).

CTUMyNtOBaHHS 30BHILLUHLOEKOHOMIYHOT AiSNIbHOCTI B KpaiHi MOXe 34iCHIOBATUCA 3a A0MOMOrOH0
uinoro pagy 3acobiB, fK €KOHOMIYHMX, TakK | iHWOro xapakrepy. Cepef nepLmx MNpoBigHY Pposib
BiZirpatloTb  (DiIHAHCOBO-KPEAUTHI  IHCTPYMEHTW, [0 SKUX MOXHa BIJHECTU: OMNoAaTKyBaHHS,
KpeauTYBaHHSA Ta CTpaxyBaHHs.

ABTOPOM 3[iICHEHO KOMMJIEKCHWUI aHani3 onogatkyBaHHs 3E[ Ta BLOCKOH&/IEHO MPUHLMNN
MOAAaTKOBOIO CTMMY/IIOBAHHA 3 BpaxyBaHHAM CY4YaCHMX BUMOr [0 HbOro. 30Kpema, BOHO MOBMHHO
30iiCHIOBATACA B paMKax 30BHILUHbOEKOHOMIYHOI CTpaTterii AepaBu, 3BaXKaluu Ha Hanpsmu
MIDKHApOAHOT iHTerpayii KpaiHu; He Mae OyTW 3aBAaHO LUKOAW AepXkaBi uyepe3 cTuMyntoBaHHA 3E/L,;
MexXaHi3M Mo4aTKOBOrO CTUMY/IHOBAHHA MOBMHEH Y3roKyBaTu MiXK COB0K CTUMY/IOKOYY i (hicKanbHY
(hYHKUIT NogaTKy; BBEAEHHA NOAATKOBUX Niflbl He Mae 6yTn BUOIPKOBMM, TOOTO, HE MOBUHHO 3a/1eXKaTy
Bif hopmm BNacHOCTI NiANPUEMCTBA, SKe 34icHI0e 3E/, um Bif iHLINX YMOB; CTUMY/IM MNOBUHHI HOCUTK
eKOHOMIYHMIN XapaKTep, a He OyTW nuwe agMiHICTPaTMBHOK HOPMOK YW B3arasi HEeKOHOMIYHUMU;
MOAaTKOBI MiNlbrM MalTb 33 MeTYy akTuBi3auil0 30BHILUHbOEKOHOMIYHOT AifANIbHOCTI, HapOLleHHSA
BMPOGHMLTBA Ta €KCrOopTy MEeBHUX BWUAIB NPOAYKLIT, 3pOCTaHHA [0XOAiB 6HOKETY Ta 30i/bLUeHHS
30BHILLUHLOTOPrOBOro 060pPOTY.

Baxnvee micue cepeq (hiIHaHCOBO-KPeANTHUX IHCTPYMEHTIB CTUMY/IHOBaHHS
30BHILLUHbOEKOHOMIYHOI AiANIbHOCTI Nocifae KpeanTyBaHHA. OCHOBHUMMU LLINSAAMW BNPOBaYKEHHS CUCTEMU
KpeaMTYyBaHHS €KCropTy €: 3abe3neyeHHs cTabiNibHOCTI eKCropTy, MepLl 3a BCe NPOAYKLUIT 3 BUCOKMM
CTYMeHeM MepepobKu; MOKpaLLeHHA [OCTyny MiAMpUEMCTB A0 06IroBoro Kanitany; 34eLleB/eHHS
KPeAVTHUX PEecypCiB; OCBOEHHA HOBMX 3aKOPLOHHWX PUHKIB Ta MPOCYBaHHA Ha Wi PUHKM BITUM3HAHUX
TOBapiB; MiABULLEHHA KOHKYPEHTOCMPOMOXHOCTI TOBapiB Ha CBITOBMX PWHKax, B TOMY u4ucni y
MIDDKHApOLHMX TeHAepax.

B poboTi [oBefeHO, WO KpeauTyBaHHSA EKCMOpTY HEeoOXiAHO MOefHYBATM 3 CTpaxyBaHHAM.
OCHOBHY poO/ib Yy CUCTEMI AepXXaBHUX rapaHTiii BifirpatoTb €KCMNOPTHe CTpaxyBaHHA Ta CTpaxyBaHHS
IHO3eMHMX iHBECTULIA. CyTb NePLLOro NONArae B TOMY, WO Ypsia 3060B’A3YETbCSA B3ATU Ha cebe BUTPATU
LL0A0 BMKOHAHHA KOHTPAKTIB, AKLLO MOKYMeLb He MOXe BUKOHATW NMPUAHATI YMOBMW, a APYroro X — vy
HafaHHI rapaHTiii iHO3eMHMM IHBECTOpaM.

30KpeMma, CTpaxyBaHHSA eKCMOPTHUX KPeauTIiB nepefdayac: 3aXUCT BITYM3HAHOIO eKkcriopTepa Bif
MOX/IMBOIO PU3MKY HernnateXxy 3 60Ky iHO3eMHOro MOKYyNus; rapaHTii, AKi 3axuaoTb KOMepLiiHi

GaHKN Bif 30MTKiB, LIO MOXYTb BWHWKHYTW B pe3ynbTaTi HEMOBEpPHEHHSI MO3UKM €eKCropTepamu.



O6’ekTaMK CTpaxyBaHHS € KOMepLiHi KpeanTun, HagaHi NoKynueBi; 6aHKIBCbKI NO3MKM NOCTavabHUKY
4u MOKYNLEBi; 3000B’A3aHHSA | NOPYYMTENLCTBA 3a KPeAUTOM; AOBrOCTPOKOBI IHBECTULLIT TOLLO.

Ha ocHOBi aHasnizy [OCnifkKeHb HU3KW BYEeHb CTOCOBHO BM/MBY BE/IMYMHWN CTaBKM MOAATKY Ha
npubyTok Ha npuTik Ml gucepTaHTOM BCTAHOB/EHO, L0 3MEHLUEHHS MOLATKOBOI CTaBKM Ta HasfBHICTb

MOAATKOBMX CTUMY/IB MO3WTMBHO BMAVBAKOTL Ha PillEHHs MiANPUEMCTBA iHBECTYBATW B iHO3EMHY

KparHy.

Y gpyromy posgini — ,CTtaH Ta npo6nemMn CTUMY/OBaHHSA 30BHILUHbOEKOHOMIYHOI
[ISANBHOCTI” — MPOBeAeHO aHasi3 CyyacHOro CcTaHy cTtumyntoBaHHA 3E[ Sk B YKpaiHi, Tak i 3a
KOPLOHOM.

JocnifkeHO pPO3BUTOK 30BHILUHLOIO CEKTOPY EKOHOMiKM YKpaiHW, AuHamiKy TOBapHOI W
reorpaiyHoi  CTPYKTypWM eKkcnopty Ta iIMNopTy. ToBapHa CTPYKTypa €KCropTy, 30Kpema,
XapaKTepu3yeTbCA BMCOKOKD YAaCTKOK YOPHUX Ta KObOPOBMX MEeTaNiB i BUPO6IB 3 HUX, MPOAYKLT
XiMiYHOT MPOMMCNOBOCTI Ta MiHEpa/ibHUX MPOAYKTiB. BofHOYAC MOCTaBKM MallUWH, YCTaTKyBaHHA Ta
MeXaHi3MiB CTaHOBNATbL niwe 16 % 3arasbHOro 06cAry ekcrnopry, Wo 6ifbl K YTPUYi MeHLLE PiBHS,

[OCArHYTOro Ha no4atky 90-x pokiB (puc.2).

MpoaoBO/bYI
MexaHiyHe TOoBapu Ta
o6nafHaHHs,; CUpOBUHa A1
MaLlvHK Ta L e X BUPOGHMLTBA
MeXxaHi3Mu, 9% 11% MiHepabHi

TPaHCMOPTHI oy
3acobu 12
16%
MpoaykKuis
i XiMiYHOI Ta
op Ta' rnoB’sA3aHuX 3
KO/IbOpPOBI 3
MeTam Ta [epeBuHa Ta HELo ranysen _
BMPOOK 3 HKX BMPOOU 3 HEl “pOMVICOHOBOCﬂ
39% 3% 9%

Puc. 2. ToBapHa CTpYyKTypa YKpalHCbKOro ekcrnopty B 2004p.
[OMiHYtO4YI  YaCTKM YKpaiHCbKOro iMNopTy 3aliMatoTb MiHepanbHi  MPOAYKTW, MeXaHiuHe

obnagHaHHA, MalWnHK | MexaHi3MK1, TPaHCNOPTHI 3acobu (puc.3).



MpoaoBO/bYiI

MexaHiuHe TosapU T
HaHHS;
Ofn];aﬂmsm a IHWe CMpOBUHA A/15
. X BUPOGHWLTBA
MexaHimm, oy
TPaHCMNOPTHI . .
3acobu MiHepasbHi
25% npoAyK
37%
Mpoaykuis
YopHi Ta XiMiYyHOT Ta
KO/MIbOPOBI NoB’A3aHNX 3
MeTam Ta [epeBuHa Ta HEtO Tarysen:
BMPOGY 3 HUX BMPOOU 3 Hel ”DOMVICOHOBOCH
6% 3% 8%

Puc. 3. ToBapHa CTpyKTypa yKpaiHCbKOro imnopTy B 2004p.

BrpoaoBX OCTaHHIX POKIB CTaMCA iICTOTHI 3MiHW B reorpadiyvHiin CTPYKTYpi 30BHILLHbOT TOPriBAi
ToBapamu Ta nocnyramu. TpuBae NPoLEC CKOPOYEHHs 06¢cariB Toprieni 3 kpaiHamu CHZ,. YacTka KpaiH
i€l rpynn B 3aralbHOMY TOBapoo6iry ckopotunacs 3 44,6% y 2000 p. go 37,9 y 2004 p. Topriensa 3
KpaiHaMu Janiekoro 3apy6ixoka, y 7.4. 3 €C, HaBnaku, po3BUBAETLCA Oi/bLL LUBUAKMMU TEMMAMU.

ABTOp, NpoaHanizyBaBLLM CEPY 30BHILLUHLOEKOHOMIYHOT AisiNIbHOCTI, AiNLLIOB BUCHOBKY, IO Y Hili
iICHYE KOMMJieKC npobnem:

a) YKpaiHCbKWIA  eKCrOpPT  XapaKTepu3yeTbCA 3HAYHOK YaCTKOKW  MPOAYKUii  CMPOBMHHOI
CMPAMOBAHOCTI Ta HU3bKMM PiBHEM [0ZaHOT BAPTOCTI, L0 POOMTL EKOHOMIKY KPaiHW LOCUTb BPa3/IMBOO
[10 30BHILLHIX LUOKIB, 3MiHM LiHOBOT KOH'FOHKTYpPW;

0) CTpYyKTypa YKpPaiHCbKOro iMropTy Bigobpakae BUCOKY 3a/IEXHICTb €KOHOMIKM KpaiHu Bif
30BHILLHIX [AKepen MnocTavyaHHs €HEeproHoCiiB, B TOM e 4yac He BM3HAYEHO MpPIOPUTETHOCTI TOBapiB
CTpaTeriyHoro iMnopTy;

B) 06CArM 3anyyeHUX nNpPsAMUX [HO3EMHUX IHBECTULIA € HefocTaTHIMU ANnd  (hiHAHCYBaHHA
CTPYKTYPHOT nepebyoBM eKOHOMIKM YKpaiHW, Ta 1 crelianbHi eKoHoMiYHI 30HM (CE3) Ta TepuTopii
npiopuTeTHOro po3suUTKY (TI1P) He € mKepenom TX HagXOKEHHS.

[ncepTaHTOM 3[iICHEHO KOMMMIEKCHWUIA aHasi3 BUKOPUCTaHHSA (DiHAHCOBO-KPEAUTHNX IHCTPYMEHTIB
CTUMY/IOBAHHS EKCMOPTHO-IMMOPTHOT AIANbHOCTI Ta 3a1yyYeHHS NPSAMUX  IHO3EMHUX  iHBECTULA.
BcTaHOB/EHO, WO B YKPaiHi BOHN BUKOPUCTOBYETLCA HEE(EKTMBHO i He B MOBHOMY 06CA3i: a) Npobnemm
3 BigwkogysaHHa T[B ekcnopTepam (HakTUYHO MepeTBOPHOOTL MOr0 Ha MNOAATOK Ha eKCropT i
06MeXyoTb pecypcn NianpuemcTs; 6) 0OMEXEHICTb KpeAWUTYBaHHS €KCMOPTY Ha MNifibrOBMX YMOBaX

(aKTUYHO CTPUMYE IOr0 3POCTaHHS; B) HE3aCTOCYBaHHS [AEPXKABHOrO CTPaxyBaHHS EKCMOPTHUX



KpeauTiB Bif KOMEpUiMHUX i MOMITUYHUX PU3MKIB YCKNAAHIOE MOX/MBICTb OAEPXKaHHSA KpeauTiB Ta
36i/1bLUYE PU3MKOBICTb NPOBEAEHHS 30BHILLHLOTOPrOBMX OMnepayiii; r) Heo6rpyHTOBaHI NMOAATKOBI Niflbru
NS IMMNopTepiB Ta BIACYTHICTb MexaHi3My AudepeHUiioBaHOro MNiAxo4y A0 BCTaHOBMEHHS BBI3HWUX
MUTHUX Tapu®iB Ta CTaBOK MOAATKIB He 3abe3neyyroTb ONTMMa/bHOCTI CTPYKTYPU YKPaiHCbKOro
iMMopTy.

AHani3 3apybixXHOT NPaKTUKK CTUMYNtoBaHHS 3E/[, 3acBigUnB eDEKTUBHICTb AepXKaBHOT MigTPUMKN
HaLiOHa/IbHOr 0 eKCropTy Yepe3 oiiLiiHi eKCNopTHI KpeauTHI areHTcTBa (EKA), AiKi CTBOPEHi 6inbLu HiXK
y 70 KpaiHax CBIiTY | perynowTbCa npasuiaMmm bepHCbKOro cor3y i HopMamu ,,Yroau nNpo yHiikauito
eKCMOPTHUX KpeamnTiB, KOTPI KOPUCTYIOTLCS AepXXaBHO NiATPMMKOK” (HeodilifiHa Ha3Ba — KOHCEHCYC).
MeTOol KOHCEHCYCY € noyaTkoBa cTabinisauis ymoB gepxxasHoi nigTpumvkm 3E/L vepes iX yHidikayito, a
MOTIM — NPOrpecytoYe 3HVKEHHA PiBHA MiNbr, AKI HAZAKTbLCA. BiH peryntoe Taki K/IK4oBi napameTpu
NiATPUMKK: PO3MIpP MiNbr Y NOPIBHAHHI AK 3 PUHKOBMMM MPOLIEHTHUMMW CTaBKaMu, Tak i 3 Tapugamu 3i
CTpaxyBaHHA; MaKCUMa/IbHY YaCTKy NMOKPUTTS MO3UKOK KOHTPAKTY; HUXKHIO | BEPXHIO MEXY KPeaUTHOro
nepiogy; nepenik ToBapiB i NOCAyr, AKi NiANaAakoTb Nif A4it0 KOHCEHCYCY Ta iH.

Y aucepTauiiHin poboTi NpoBeAeHO AeTani3oBaHUN aHani3 AisNbHOCTI eKCNOPTHUX KPeanTHUX
areHTCTB Y PI3HMX KpaiHax CBITY. BMSABNEHO, LLO BaXX/IMBUMWN eNleMEHTOM AisfbHocTi EKA € HagaHHSA
CepefHbO- Ta JOBroTepMiHOBUX KPeAWTIB IHO3eMHUM MOKYMLAM BITUM3HAHOTO eKCropTy (0fepXKyBavamu
B OCHOBHOMY € KpaiHW, L0 PO3BMBAKOTHLCA | KpalHW 3 MnepexifHOK eKOHOMIKOK) Ta CTpaxyBaHHSA
eKCMopTHUX KpeanTiB. OBCArn cTpaxyBaHHA eKCNOPTHUX KPeauTiB B OCTaHHI POKW NOCTIAHO 3pOCTaloTh
i CKNagaroThb 7-9% CBITOBOr0 EKCMOPTY, WO Ha CbOrOAHILLIHIA MOMEHT € AOCTaTHIM.

BcTaHOBNEHO, WO Y CBITOBIi EKOHOMIYHI CUCTEMI MOCUMIOETLCS 3B A30K MiXK KPeAUTYBaHHAM i
CTpaxyBaHHAM ekcropTy. Lle o6yMOBneHO TuUM, L0 HajaHHS KpeauTy ekcrnopTtepy nepepbavae, sK
NpaBwo, HasBHICTb B HHOTO MOJIICY EKCMOPTHOIO CTPaxyBaHHS.

Ha oCHOBI KopensAuiiHOro aHanisy BWSIBMEHO HAsBHICTb MO3UTUBHOIO CTUMY/IOKOYOrO BMIMBY
[ePXKaBHOrO KpeLMTYBaHHSA EKCMOPTY Ta CTPaxyBaHHA EKCMOPTHUX KPeauTiB Ha 06CArM ekcnoprty
KpaiHW, WO Aae TeOpeTUYHe NiAIPYHTS 415 BUKOPUCTAHHSA LUMX IHCTPYMEHTIB B YKpaiHi.

AHaniz CTUMYNIOBaHHS 3a/ly4eHHS MNPAMUX [HO3EMHUX IHBECTULIA NOKasaB, WO Y 3B’A3KY i3
3MEHLLUEHHSM MOKa3HUKIB rN06anbHOr0 MPUTOKY NPSMUX THO3EMHUX IHBECTULIA Yy 6araTbOX KpaiHax
npuckopunacs nidepaniszayis pexxkumis wogo Mil.

Tak, y 2003p. 220 i3 244 3MiH, fKi OYyN BHECEHI B CUCTEMW PEryntoBaHHA NPAMUX iIHO3EMHMX
IHBECTULIN B 82 KpaiHaxX, CNpsIMOBaHi Ha CTBOPeHHS 6ifbl cnpuaTimemux ymos ana Mil. Mpu ubomy,
Taka TeHJeHL i crocTepiranacs nNpoTAroM LecAaTy pokKiB.

OepxaBHa nonitvka y ciepi NIl ctae Bce 6Ginbl BIAKPUTOK | Mepefbdayae Oinbll aKTUBHE

BUKOPUCTaHHA CTUMYNMIB | afpecHUX CTpaTerii CTUMY/IOBaHHA [HBECTMUIA. I3 3aroCTPEHHAM



KOHKYPEHL,T PO3LUMPIOKOTLCSA (DIHAHCOBI Ta MOAATKOBI CTUMY/M | MOCWMIOETLCS 6OPOTbOA 3a KPYMHI
IHBECTULiAHI NPOEKTH.

[loBeaeHo, WO Yy MiXKHapOAHIN NpakTULL NPOCNiAKOBYETLCA TEHAEHLIA A0 36epeXKeHHs LUMPOKOro
BMKOPUCTaHHA NOAATKOBUX CTUMYNIB AN 3a/TyHeHHS NPAMUX iHO3EMHUX IHBECTULLINA.

Y TpeTbOMy po3gini - gucepTauiiiHoi  pobotm — ,,BAOCKOHasIeHHS CTUMY/HOBaHHSA
30BHILLUHBOEKOHOMIYHOT [iA/IbHOCTI (PIHAHCOBO-KPEAUTHUM IHCTPYMeHTapieM” — 3anporoHOBaHO
MexaHi3M BAOCKOHa/leHHA cTumyntoBaHHA 3E[lL Ha OCHOBI  KpeAuTyBaHHS, CTpaxyBaHHs Ta
OnoJaTKyBaHHS.

OfHMM i3 3aC06iB CTMMY/NIOBAHHA eKCMOPTY € BifwkoaysaHHA MAB nignpueMcTeam-ekcrnopTepam.
MpoTe, B YKpaiHi CKnanacs HeogHO3HayHa CuTyauisi y Wi cepi: 3pocTae 3abOproBaHiCTb [epyKaBu
nepeg ekcrnoprepaMy BHACMiAOK HeBiANarofXXeHOro mexaHisamy BigwkogyBaHHA MAB. MoXiMBumMu
Lnaxamm Buxody i3 i€l cutyauil mornm 6 6yTu: B3aemo3anik 3060B’d3aHb i3 noBepHeHHs MAB 3a
paxyHOK NOAaTKoBMX 3000B’A3aHb nnatHuka [MMAB; cnvcaHHA | pecTpyKTypusauis 6opry ypsgy 3
BiAwKoayBaHHsA MAB nponopuiinHO f0 cnvcaHHSA | PeCTPYKTypu3aLil 60pry nnaTHUKIB NOAaTKIB nepes
OHODKETOM.

LLlo cTocyeTbCA TaKOro IHCTPYMEHTY CTMMY/IOBaHHS EKCMOPTY, AK KPeaMTYBaHHA, TO
MPONOHYETLCA NOro 34icHOBaT Yepes ,JepXKaBHUIA eKCNOPTHO-IMMOPTHMIA GaHK YKpaiHN”, OCKi/bKK
NMOYaTKOBOK METOK) CTBOPEHHS LIbOro 6aHKy 6yno came CIPUSAHHSA 3[4iNCHEHHIO 30BHILUIHLOEKOHOMIYHOI
BIANBHOCTI  MigNpUEMCTBAMW, | HA CbOTOAHILWHIA MOMEHT 6aHK BOMOAIE LUMPOKOKD MEpPEXero
perioHasibHUX NpPeACTaBHULTB Ta BUCOKOKBa/li(hikOBAHUMM YNpaBRiHCbKUMWN Kagpamu. KpegutysBaHHSA
eKCrnopTy MOTPIGHO MPOBOAUTM 3 BpaxyBaHHAM MPIOPUTETHOCTI CTUMY/IKOBAHHA MEBHUX TOBApIB, AKe
MoNArae y BCTaHOB/IEHHI BAXK/IMBOCTI (paH>KyBaHHI) eKCMOPTHMX TOBapiB 3 BPaxyBaHHAM TaKMX KpUTepIiB
AK CTYNiHb TX TEXHOMOriYHOI 3aBepLUeHOCTI, HACWYEHICTb BHYTPILWIHLOMO PUHKY LMMK TOBapamu,
(hiHaHCOBMIN CTaH MiANPUEMCTBA-EKCMOPTePa, BaXK/IMBICTb MigNPUEMCTBA [NS CBOr0 PErioHy Ta
MPIOPUTETHICTb TOBapHMX rpyn. Lia npobnema € BaXK/IMBOK Hacamnepes 3 TiEl TOUKU 30pY, LU0 KPeaUTHI
PECypCy B NEBHI Mipi € 0OMEXEHNMMU.

Ha gymKy aBTOpa, A0LiNIbHO HafaBaTu Taki BUAM KPeLMTIB: KOPOTKO-, CepeAHbO- Ta JOBrOCTPOKOBI
KpeauTn YKpaiHCbKMM eKcrnopTepam MPOAYKUIT, KPeauTW BITYM3HAHUM BUPOOHMKaM Ha cTagil
BUPOOHMYOrO UMKy AN 3abe3neyeHHs  BUPOOHWULTBA  MPOAYKLUIT  3rigHO 3 yKNafeHUMU
30BHILLUHBOTOPrOBUMM KOHTPaKTaMu.

HazfaHHA KpeauTiB 3aBXAW MOB’sA3aHe 3 PU3MKOM, K KOMEPLINHWUM, Tak i MoMiTUYHUM. O noro
MiHiMi3auil HeobXigHe CTBOPEHHSA B KpaiHi CUCTEMM CTpaxyBaHHS eKCMopTePiB Bif KPeAUTHUX PU3UKIB.
YKpaiHCbKi 6aHKN BXe CbOrofHi MatoTb HaZ/IMLLKOBI KpeAUTHI Pecypcu, AKi He HagatoTbCA BITUYN3HAHUM
nignpvemMmcTeaM 4Yepes BIACYTHICTb [epXaBHOI CUCTEMW CTpaxyBaHHA MOMITUYHMX Ta LOBrOCTPOKOBUX

KOMepLiiHUX pU3MKiB.



[ns 3anpoBafXeHHs CUCTEMM CTPaxyBaHHSA EKCMOPTHWX KpeauTiB aBTOpP BBAaXKAE 3a AOLiNbHe
CTBOPUTM YKPAIHCbKE areHTCTBO CTpaxyBaHHA €eKCropTy Yy opmi akuiOHepHOro TOBapuCTBa,
KOHTPO/IbHWIA MakeT akuili SKOro Hanexas 6v aepxkasi. BHacnigok Lboro nignpvemMcTsa OTPUMalOTh
MeBHi nepesary, 30KpemMa, 34aTHICTb NPOMOHYBATN BUTIAHILWI YMOBM ONMatTh ANA KIEHTIB; MOX/UBICTb
BI/IbHILLOro AOCTYNY 0 PMHKY 060POTHOrO Kanitany; 3MeHLUeHHs NoTpebu KpeanTHOro 3abesneyeHHs 3
OOKY IHLWMX 6aHKIBCbKMX YCTAHOB; 3aXUCT Bif pU3NKY (DiHAHCOBMX BTpaT. B pe3ynbTaTi 3anpoBaiKeHHs
MexaHi3MiB CTpaxoBOi Ta (PiHAHCOBOT MIATPUMKM €KCNOPTepPiB MPOrHO3yeTbCA: 30i/bLUEHHS 06CAriB
eKCrnopTy, 0C06/MMBO KaniTa/loMiCTKOT NPOAYKLii 3 BMCOKOK [J0AaHOK BapTiCTHO; CTUMY/NHOBAHHS
YKpaiHCbKNMMUN KOMepLitHUMY 6aHKaMK1 JOBroCTPOKOBOIO NepeaeKCrnopTHOr0 KpeanuTyBaHHA NPOAYKLil
3 BUCOKOK A0AaHOK BapTICTHO 3a paXyHOK YaCTKOBOI KOMMEHcaLil BapTOCTI KpeAUTHUX pecypciB 3 60Ky
[lepXKaBW; PO3LLMPEHHS MOX/IMBOCTEN BITUNIHAHMX MIANPUEMCTB LLOAO YHacTi Y Mi>KHAPOAHMX TeHAepax
Ta OTPUMAHHA nepesar Haf KOHKYPeHTaMu Ta iH.

HacTynHUM HanpsAMOM CTUMYNHOBAHHSA 30BHILUHbOEKOHOMIYHOT [AiSSIbHOCTI € CTUMY/IHOBAHHS
IMMOPTY, AKe MOBUHHO 3Ai/CHIOBATMCA Y BI4NOBIAHOCTI 3 HaUiOH&/IbHUMK iHTepecaMn YKpaiHu.
MMPONOHYETLCA CTUMY/IHOBATW IMMOPT JIMLIE CTPaTeriyHnMX TOBapiB, 4O SKMX BiHECEHO: KPUTUYHWIA
iMMOPT; IHBECTULIAHMIA iIMMNOPT; couiaslbHO 3HAYMMWUIA IMNOPT; IMNOPT ANa 3a6e3neyeHHss eKCNOPTHOrOo
BUMPOBOHMLTBA.

ABTOp BBaXae 3a [OUiNbHe BWKOPUCTOBYBAaTWM 3MeHLUeHHA cTaBku [B B 3a1eXHOCTi Bif
HaCU4YeHOCTi BHYTPIWHLOro PUHKY ToBapy. LLLO6 nogatn Lo 3a/eXHiCTb, Mepwl 3a BCe MNOTPIGHO
BM3HAYNTN PiBEHb HACWMYEHOCTI BHYTPIWHLOrO PUHKY [faHMM TOBapom. [N UbOro BUKOPWUCTAHO

P . . -
dopmyny: N, = E‘XlOO, fe N, — HaCMYeHiCTb PUHKY NMEBHOro TOBapy Y BiAcoTKax, P,— nponosuuis i-

TOrO TOBapy BITUM3HSAHMMK BMPOGHMKAMM Ha BHYTPIUHbOMY PUHKY, D, — BeAMuYMHa MIiCTKOCTI

I
BHYTPILUHBLOr0 PUHKY i-ro TOBapy.
3acTocyBaHHS L€l (hopMynn [03BONIO aBTOPY PO3POOUTM AeKifNbKa BapiaHTiB 3MEHLLEHHS CTaBKM

NAB (y)s 3anexHocTi B HacMYeHOCTI BHYTPILLIHLOTO PUHKY (X) (puc.4).
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Puc. 4. MoxmBi BapiaHTU 3a1eXXHOCTI cTaBku M B Bif HAaCMYeHOCTI BITYUN3HAHOIO PUHKY

ToBapamu CTpaTeriyHoro iMnopTy

MepLunii BapiaHT — MiHiliHa 3aN1eXHiCTb, BigobpaxeHa gopmynoto y =0,2x . Tob6To, Konn ToBap €
HOBUM [/11 PUHKY | B3ara/li He BUMYCKAETbCA, MPOMOHYETLCA NOBHE 3BifIbHEHHA Bifg cnnatu MAB, npu
HacuyeHOCTI pUHKY y 25% cTtaBka NAB cknagatnme 5%, npn 50% HacuyeHocTi — 10%, npu 75% — 15%
, @ Npu MNOBHOMY HacWyeHHi puHKy — 20%. [pyruii BapiaHT — KBagpaTU4yHa 3a/1eXHICTb
y =0,273+0,415x —0,0021822x> Ma€ MeHLUNIA CTUMYMIOOUUIA BMANB, OCKISIbKM MPU  OFHAKOBUX
MOKa3HMKaxX HaCUYeHOCTI PUHKY, cTaBku MOB € BUWMMUK, HIXX NPU 3aCTOCYBaHHI MepLLIOro BapiaHTy.
TpeTiii BapiaHT 3aeXHOCTi, MNOAAHOI 3a [OMoMorow topmynu y =—0,273-0,015x +0,0022x°,
HalbiNbLL CTUMY/OKUNIA, OCKINbKN BiNbLLOMY PiBHKO HAaCMYEHOCTI PUMHKY BiAMOBIAaE HMXK4Ya CTaBKa
MAB HX Yy ABOX rnonepefHiX BapiaHTax, i MpU LbOMY 3pOCTaHHA Bif0OYyBacTbCA 3a MPOrpecrBHOND
LLKa/IOoH0.

3acTocyBaHHSA LMX MOX/IMBMX BapiaHTIB 3a/eXXWUTb HE JIMLLIE Bif HaCUYeHOCTi PUHKY, ane i Big
CTpaTeriyHoro 3HayeHHs ToBapy. [n4 0C06/MBO 3HAUMMMX TOBApPiB 3HWXKEHHA cTaBoK [1B Mae
3AiNCHIOBaTUCS BiflbLU NPOrPECUBHO.

3BaXKarouy Ha CbOroAHILLHI eKOHOMIYHI peanil B YKpaiHi BBAXXAEMO, L0 APYrWiA i TPETIin BapiaHTy
Oyfe BaXKO BMKOPUCTOBYBATW Y MPAKTUYHIA AisfbHOCTI. TOMY AOUiNbHO BMKOPUCTOBYBATU NiHIAHY
3a1eXKHICTb, a/le YaCTKOBO MOAMUIKOBaHY, 3 Orna4y Ha NPakTUYHY AOLiNbHICTL (pUc. 4, namaHa 4).

OTXe, NPOMNOHOBaHWIN MexaHi3M 06paxyBaHHs cTaBku MB B 3a1eXKHOCTI Bif HACUYEHOCTI PUHKY

MOXHa rnofatu y surnsagi tabnuui 1.



Tabnmya 1

Bu3HaueHHA cTaBku MB Ha ToBapu CTpaTerivyHoro iMnopTy

HacuyeHicTb pUHKY TOBapOM CraBka B Ha ToBap
cTpaTeriyHoro imnopty, % cTpaTeriyHoro imnopty, %
0 0
1-25 )

26-50 10
51-75 15
76-100 20

Peanisayis  BMKNafeHWX Npornosvuiin  BMMarae po3pobKM  3axofiB, fKi  CTOCYHTbCS
KOHLeNTya/lbHOro, HOPMAaTWBHO-NPABOBOIO i OMepaTUBHOrO 3abe3rneveHHs. BuHMKae HeobOXifHICTb
NPUAHATTA  KOHUENUiT  CTUMY/IOBAHHA  €KCMOPTHO-IMMOPTHOI  AiANbHOCTI  Ta  AOTPUMAHHS
30BHILLUHbOEKOHOMIYHOI 6e3MeKn KpaiHW; rapMOHi3aLil yMOB [epXXaBHOr0 KPeauTyBaHHSA Ta CTpaxyBaHHS
ekcnopty 3 npasunamm COT Ta bepHCbKOro coko3y; rapmoHisayii MMTHOro Tapudy YkpaiHum 3 MUTHUM
Tapudom €sponelicbkoro Coro3y.

Posrnsgatoun ctumyntoBaHHs M, BCTAHOBNEHO, LLO 3a YMOB 6paKy iX HaAXOKEHHS, PiLLEHHSA MPo
BiIMIHY MOAATKOBMX MiNbr B YKpaiHi 6yno nepegyacHWM i HEBUMNpaBAaHWM, OCKiNbKW Yy CBITOBIl
eKOHOMIYHili cUCTeMi iCHYe TeHAEHUIs [0 MOCWMIEHHS KOHKYPEHTHOI 6opoTbOM KpaiH 3a iHO3eMHi
IHBECTULiT, OLHUM 3 IHCTPYMEHTIB AKOT € NOAATKOBI CTUMY/IN.

Ha ocHOBI po3p06/1eHOT EKOHOMIKO-MaTeMAaTUYHOT MOENI PO3paxoBaHO CTYMiHb BMNBY Ha YaCTKy
NPAMUX IHO3EMHUX [IHBECTWLIA Y Ba/loBOMY HaLiOHa/lbHOMY MNPOAYKTI TakmxX (DaKkTopiB, SIK CTaBKa
NnoAaTKy Ha NpuoOyTOK, CKNafHICTb NOAATKOBOT CUCTEMMW, NMOKA3HUK iHAALIT Ta CTYMiHb PU3NKOBAHOCTI
BKMafeHHA B KpalHy KOwWTiB. BCTaHOBNEHO, WO fAaHi (hakTopy Npy 3MeHLUEeHHI TXHbOro YMCN0BOro
3HaYeHHA NpUBOAATL A0 36inblieHHA YacTku Iy BHIM. Tak, npu 3meHWeHHI Ha 1% KifbKOCTI
MoJaTKOBMX CTaBOK, IHTErpoBaHOIO MOKa3HMKAa PIBHA PU3MKOBAHOCTI KpaiHW, CTaBKM MOAATKy Ha
NpuoyToK, norapudgmy iHaauii, Bigbysaetbca 36inbweHHs YacTku Iy BHI BignosigHo Ha 0,0628%,
0,6807%, 1,5258% T1a 0,0339%.

3 ornagy Ha 3apybikHWMIA LOCBIf Ta BPpaxoBYHOUYM CTaH iIHO3EMHOrO iHBECTYBaHHS, MPOMOHYETLCS
3aCTOCOBYBATU B YKpaiHi AntepeHLiioBaHy cMcTeMy NoAaTKOBMX CTUMY/IIB, Sika 6 BpaxoByBana Po3Mip
BHECKY IHO3eMHOr0 Yy4acHWKa B CcTaTyTHWi ¢oHg CI1, cymy iHBecCTMUii, ranysb MNPOMWUCIOBOCTI
niANpYeMCTBa Ta PerioH KpaiHu.

BUCHOBKW/
Y paucepTauiiHiin  po60Ti HaBeAeHO TeOpeTUYHE Y3ara/lbHEHHS KOHLUENTyanbHUX Migxoais,

HayKoBMX Tinote3 0 Npob6nemy CTUMYNHOBaHHS 30BHILUHbOEKOHOMIYHOT AiAfbHOCTI  (PiHAHCOBO-



KPeaAUTHMMW IHCTPYyMeHTaMu Ta 3arporoHOBAaHO HOBE BUPILLEHHA HAYKOBO-MPaKTUYHOT 3ajadi
(hopmMyBaHHSi ONTUMaIbHOT CUCTEMM CTUMYmOBaHHA 3E/[,. PesynbTaTi NpoBefeHOro AmceprauiiHoro
[OCNIPKEHHSA [03BO/IAKOTL 3p06UTM BUCHOBKW, SIKi XapaKTepu3yroTbCH HAyKOBOK) HOBU3HOK i MatTb
TEOpPeTUKO-METOAO0/I0NYHE Ta HAYKOBO-NPaKTUYHE 3HAUEHHS:

1. Y3araJlbHeHHA TEOPETUUYHUX | MPaKTUYHUX NIAXOAIB 40 PO3YMIHHA €KOHOMIYHOT CyTi Kateropil
,CTUMY/IIOBAHHA 30BHILLUHLO0EKOHOMIYHOT AiANbHOCTI” [L03BOMISE TPaKTyBaTU CTUMY/noBaHHA 3E[ fK
CYKYMHICTb BCiX 3aC006iB i METOAIB, SKi CNPSIMOBaHI Ha 3a0X0YEHHS 30BHILLUHbLOT TOPriBAi Ta 36i/bLUEHHS
30BHILLUHLOTOPrOBE/IbHOr0 060POTY KpaiHW, NPOCYBaHHS BITYM3HAHUX TOBAPIB Ha IHO3EMHI PUHKU; Ha
3a0€e3MeYeHHs BITYM3HAHOT NMPOMMCNIOBOCTI IHO3EMHMMU HBECTULIMHMMI pecypcamin 3 BpaxyBaHHSM
NMOKa3HWMKIB eKOHOMIYHOT 6e3nekn. BOHO 3anexxuTb Bif Takmx (pakTopis, AK PiHaHCOBa CUTYyaLlis B KpaiHi
Ta piBeHb Nibepanisauii 3E/.

2. ®iHaHCOBO-KPeAUTHWUIA IHCTPYMEHTapiin cTuMyntoBaHHS 3E[, BKOYae: MOAATKOBY MOMITUKY,
KpeaMTYBaHHSA EKCMOPTY Ta CTpaxyBaHHA eKCMOPTHMX KpeauTiB. 3arnpornoHOBaHO BUAINATM OKPEMO
CTUMY/IOKOYY PYHKLi0 NogaTkiB. BoHM cnpustoThb 30i/bLUEHHIO 30BHILLUHBOTOProBO 060POTY KpaiHu Ta
NPUNANBY IHO3EMHUX IHBECTUL,II 3aBAAKMN 3HUXEHHIO MOLATKOBOIO TUCKY Ha cy6’ekTiB 3E/.

BennunHa cTaBKM MofaTtky Ha MpUOYTOK Ta HasBHICTb MOLATKOBMX CTUMYNIB MO3UTUBHO
BM/IMBAOTb Ha PILLIEHHSA NILNPUEMCTBA IHBECTYBATU B IHO3EMHY KpaiHy, L0 NiATBEPAKYETHCA 3HAYHOHO
KI/IbKICTIO AOCNILKEHb Ta NPaKTUYHUMM pe3y/ibTaTaMu.

3. Y cyyacHMX yMOBax PO3BUTKY YKpaiHX MepLloYeproBUMy 3aBLaHHAMW € (POpMyBaHHS
ONTUMa/bHOI CTPYKTYPW EKCMOPTY Ta IMMOPTY, 3a/ly4eHHs1 iHO3eMHMX IHBECTULINA. TMPOBIBLUM OLHKY
TenepiLHbLOro CTaHy LbOro CEeKTOpY, AN BUCHOBKY, LLO: YKPaiHCbKWIA eKCMOPT XapaKTepu3yeTbCs
3HAYHOK YaCTKOK MNPOAYKLIT CMPOBMHHOI CMPAMOBAHOCTI Ta HW3bKUM pIBHEM [0AaHOI BapToCTi;
CTPYKTYpa YKPaiHCbKOro iMMnopTy Bifobpaxkae BMCOKY 3a/1eXHICTb eKOHOMIKM KpaiHW Bif, 30BHILLHIX
[PKEpen noctayaHHs eHeproHoCiiB; 06CArn 3anyyeHUX NPSMUX iHO3EMHUX IHBECTULLIA € HefoCTaTHIMK
Ans piHaHCyBaHHS CTPYKTYPHOI nepebyaoBn eKOHOMIKM YKpaiHu, Ta il CE3 Ta TTIP He € mpkepenom ix
HaXOKEHHS.

4. ®iHaHCOBO-KpeAUTHWUI IHCTPYMeHTapii cTumynoBaHHA 3E[ B YKpaiHi BUKOPUCTOBYETLCH
Hee(heKTMBHO | He B MOBHOMY 006cs3i: npobnemun 3 BigwkogysaHHs B ekcnoptepam (PakTUYHO
MepeTBOPIOOTL MOr0 Ha MOJATOK Ha EeKCMopT i 0OMeXylTb pecypcu MiAgnpueEMCTB; BiACYTHICTb
MeXaHi3My KpeAuTYyBaHHA eKCropTy Ha MNifibroBUX YMOBaxX (AaKTUYHO CTPUMYE MOro 3pOCTaHHS;
He3aCTOCyBaHHS [epPXKaBHOro CTpaxyBaHHS EKCMOPTHUX KPeaWTIB Bif KOMEPUIAHUX |1 NOMITUYHUX
PU3MKIB YCKMALHIOE MOXMBICTb OAEPXKaHHS KpeauTiB Ta 306iNblUye PU3MKOBICTb MPOBEAEHHS
30BHILLHLOTOPrOBMX Onepauiii; HeobrpyHTOBaHi MOAATKOBI Nifbri Ans iMNOpTepiB Ta BiACYTHICTb
MexaHi3My AndepeHLiioBaHOro NigxoAy A0 BCTAHOB/IEHHS BBI3HWX MUTHUX Tapuis Ta CTaBOK MogaTkKiB

He 3a6e3neyyoTb ONTUMASIbHOCTI CTPYKTYPW YKPATHCLKOro iMMNopTY.



5. MpoBefeHWii aHania 3apybixXHOI NpakTUKKM CTUMyntoBaHHS 3E[ 3acBigumB, WO ePEKTUBHUM
IHCTPYMEHTOM CTUMY/IHOBaHHA EKCMOopTY € [ep)aBHa NIATPUMKA HauiOHa/IbHOrO eKCnopTy 4epes
OiLiHI ekcnopTHI KpeauTHi areHTcTBa (EKA), BaXIMBUMU €1eMEHTOM AiSNbHOCTI SKUX € HafaHHS
CepefHbO- Ta OBFOTEPMIHOBUX KPEAUTIB IHO3EMHMM MOKYNUAM BITYN3HAHOIO EKCNOPTY Ta CTPaxyBaHHS
eKCMOPTHUX KPeauTiB.

Y CBITOBIl €KOHOMIYHI CMUCTEMI MOCUMIOETHCA 3B’A30K MK KPeAWUTYBaHHAM |1 CTpaxXyBaHHAM
ekcrnopTy. Lle noB’s3aHO 3 TUM, LLO HafaHHS KpeauTy ekcrnopTepy nepepbavae, ik Npasusio, HasBHICTb Y
HbOr0 NOMICY eKCMOPTHOr0 CTPaxyBaHHS.

Pe3ynbTaTi NPOBEAEHOr0 LOCNIIKEHHSA [LOBOAATL HAABHICTb MO3UTMBHOIO CTUMY/HOKOYOrO B/INBY
[EPXXaBHOr0 KpeauTyBaHHSA €EKCropTy Ta CTpaxyBaHHA eKCMOPTHMX KPeaWTiB Ha 06CsArn ekcnopty
KpaiHW, WO Aae TeOpeTUYHe NiAIPYHTS 415 BUKOPUCTAHHSA LUMX IHCTPYMEHTIB B YKpaiHi.

6. B YKpaiHi Bu3pina HeobXigHICTb 3anpoBafKeHHSA CUCTEMM MiNIbroBOro KpeauTYBaHHS eKCNOPTY.
MpONOHYETLCS T 34iNCHIOBATI Yepe3 CTPYKTYpK ,,[lepXKaBHOro eKCNopTHO-IMNOPTHONO 6aHKy YKpaiHn”
3 BpaxyBaHHAM NPIOPUTETHOCTI CTUMY/IHOBAHHS TOBApIB.

Ans  MiHiMizauil  pu3MKiB  NpU  34IACHEHHI  30BHILUHbOEKOHOMIYHOT  AiSNIbHOCTI  [OLi/IbHO
3anpoBagMTV B KpaiHi CUCTeMY [epXXaBHOr0 CTpaxyBaHHA EKCMOPTHUX KPeAWTiB Yepe3 CTBOPEHHA
YKpaiHCbKOro areHTCTBa CTpaxyBaHHS eKCropTy Y (opMi akLiOHEepHOro TOBApUCTBA, KOHTPO/bHUIA
MakKeT aKLii AKOro Hanexas 6y fepxkasi.

7. CTMMYyNIOBaHHA iMMOPTY BApTO MPOBOAWUTM NWLLE 334/ PO3BUTKY EKCMOPTOOPIEHTOBAHOIO
BMPOOGHMLTBA, 3a6e3neyeHHs BHYTPILWHbLOI MOTPeOU PUHKY Yy MEBHOMY TOBapi, CTMMY/HOBaHHSA
KOHKYPEHLiT Ha BHYTPILUHbOMY PUHKY MK IHO3EMHUMW | BITUM3HAHUMK (DipMaMn Ta 3[4IACHEHHS
TOBapHOI IHTEPBEHLIT.

CTumyntoBaT HeobOXigHO /MLe iIMMOPT CTpaTeriyHnX TOBapiB, 4O AKMX BiJHECEHO: KPUTUYHWIA
iMNOPT — BIACYTHI ab0 HasBHi B HeOCTaTHIN KiNbKOCTi MaTepiano-CUPOBUHHI i MafMBHO-CUPOBUHHI
PECYPCU Ha BHYTPIWUHbOMY PUHKY, a TakOX pecypcu i 3acobu Ta iH.; iHBECTMLiAHWA iMNOpT -
BMCOKOTEXHOMOTIYHI TOBapw, AesiKi BUAM MallnH, 06/1afiHaHHSA, MeXaHi3MK1, psg TPaHCNOPTHUX 3acobiB
Ta KOMMMEKTYHUMX [0 HUX; COLia/lbHO 3HAYMMWUIA IMMOPT — >KUTTEBO HeOOXifgHI TOBapw, Bif AKUX
HanpsMy 3a/1eXXWTb 61aronoyyys HaceleHHs; IMMNopT A1 3a6e3neyeHHs eKCropTHOro BUPOOHULITBA.

OCHOBHUMW BaXKeNAMW CTUMY/IOBAHHA IMMNOPTY € 3MeHLUeHHs CTaBku B B 3a1eXHOoCTi Bif
HaCMYeHOCTI BHYTPILLHBLOIO PUHKY TOBapy Ta 3Bi/IbHEHHSA Bif CNiaTW BBI3HOIO MUTA.

8. Ha yacTKy npssMmnx iHO3eMHMX iIHBECTULI y B/IOBOMY BHYTPILLUHbOMY MPOAYKTI BM/IMBAKOTH TaKi
(hakTOpK, AK CTaBKa MOAATKY Ha MPMOYTOK, CKNaAHICTb MOAATKOBOI CUCTEMM, MOKa3HUK iHQAALIT Ta
CTYNiHb PU3NKOBAHOCTI BK/afeHHSA B KpalHy KOLWTIB Ta pAg iHWMX. Ha ocHOBI po3p06/1eHOT eKOHOMIKO-
mMaTteMaTMyHOI Mofeni po3paxoBaHO CTYNiHb iXHbOro BnAMBY Ha npuTik [1ll. BcTaHoBneHo, Lo

3MEHLLEHHS YMCNOBOr0 3HAYEHHS AaHMX MOKa3HWKIB NPU3BOAUTb A0 36inblueHHs vacTkum MIy BHM. Y



3B’A3KYy 3 LWUM, 3anporoHOBaHO BIAHOBUTU B YKpaiHi MPakTUKy HajaHHA MOAATKOBUX CTUMY/IB
CMiNbHAM NIAMPUEMCTBAM 3 [HO3EMHUMM iHBECTMUiAMU. [1ifbroBi CTaBKM NOJATKY Ha NpuOYTOK
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AvcepTauis Ha 3406yTTA HAyKOBOrO CTYMeHs KaHAuAata eKOHOMIYHWX HayK 3a CrnewiasibHICTHo
08.05.01 — cBiTOBe rocrnofapcTBo i MDKHAPOAHI EKOHOMIYHI BiAHOCUHW. — TepPHONINbCbKUIA [epXXaBHWA
eKOHOMIYHMI yHiBepcuTeT, TepHoNinb, 2005.

[ncepTayis npuceayeHa po3pobui MexaHi3My CTUMY/HOBaHHS 30BHILLHbOEKOHOMIYHOT AisifIbHOCTI
(hIHAHCOBO-KPEAUTHUM [HCTPYMeHTapiem. [pugineHo ysary [AOCMIIKEHHIO BMMBY OMNOAATKYBaHHS,
KpeAMTYBaHHS Ta CTpaxyBaHHSi Ha 0OCArM eKCnopTy, a TakoX MOJAaTKOBWUX CTUMYNIB Ha iMMNOpPT Ta
3a1y4YeHHs NPSAMUX IHO3EMHUX IHBECTULLINA.

[MpoaHasnizoBaHO 3apybidKHY Ta BITUM3HAHY MPaKTUKM CTUMYnoBaHHS 3E[. BcTaHOBNEHO, WO
eeKTMBHUM IHCTPYMEHTOM CTMMY/IHOBAHHSA EKCMOPTY € [epXaBHa MiATPYMKa HaLiOHaIbHOr0 eKCropTy
yepe3 oiLiMiHi eKCNOpPTHI KpeAWTHI areHTCTBa. MOCUNIOETLCA 3B’A30K MiXK KpPeAUTYBaHHAM eKCNopTy Ta
CTpaxyBaHHAM eKCMOPTHUX KpeauTiB.

BusBneHo, WO iCHYE NO3UTUBHUIA CTUMY/IIOKOUMIA BM/IMB LEPXXaBHOM0 KPeauTYyBaHHS eKCropTy Ta
CTpaxyBaHHSA EKCMOPTHUX KPeauTiB Ha 06CATM eKCnopTy KpaiHu, WO A€ TeopeTWyHe NiArpyHTs ans

BUKOPUCTaHHSA LMX IHCTPYMEHTIB B YKpaiHi.



P03po6neHo MexaHi3MN KpeanTYBaHHSA eKCMOPTY Ta CTPaxyBaHHSA EKCMOPTHUX KPeAUTIB B YKPaiHi;
3a/1y4eHHs NPAMUX IHO3EMHUX IHBECTULLIM Ta CTUMY/THOBAHHS IMMOPTY.

KnoyoBi €noBa: 30BHILLIHbOEKOHOMIYHA AifnbHICTL (3ELQ), npsmi iHo3emHi iHBecTuuii (1),
eKCMOPTHO-IMMOPTHA  Aif/IbHICTb, MNOAATKOBI  CTUMY/W, KPeAWUTYBaHHSA, CTpaxyBaHHA eKCMOPTHMX

KpeauTiB.
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Konuxey, J1.b. ®1HaHCOBO-KPeANTHbI MHCTPYMEHTAPUIA CTUMY/IMPOBAHNS BHELLIHE3KOHOMUYECKOM
[eATeIbHOCT B MUPOBOM 3KOHOMUYECKOI cucTeMe. — PyKOMNMCh.

[vccepTayms Ha COMCKaHMe YYeHO CTeneHu KaHamaata 3KOHOMUYECKMX HayK MO CreuuasibHOCTU
08.05.01 - MMpOBOE XO35INCTBO M MEXAYHApPOAHble 3KOHOMUYECKME OTHOLLEHWSA. — TepHOMNOMbCKMWIA
roCYAapCTBEHHbIA 3KOHOMMUYECKNIA YHMBEPCUTET, TepHonosb, 2005.

[nccepTtayms noceaweHa pa3paboTke MexaHuW3Ma CTUMY/IMPOBAHUS  BHELLUHE3KOHOMUYECKOW
LeATeNbHOCTN  (PUHAHCOBO-KPEAUTHBLIM  MHCTPYMEHTapueM.  3HauMTeNbHOE BHWMaHWe  yAeneHo
NCCMef0BaHVIO B/IMAHUA Ha/lOr000/10XEHUSA, KPeanTOBaHMS M CTPaxoBaHWA Ha 0ObeMbl 3KCMopTa, a
TakXKe Ha0roBbIX CTUMY/I0B HA UMMOPT U NPUBAEYEHME NPSMbIX MHOCTPaHHbIX MHBECTULMIA.

B nepsom pa3gene — ,, TeopeTuyeckne OCHOBbl CTUMY/IMPOBaHWS BHELLIHEIKOHOMUYECKOA
[eATeNbHOCTU™ — UCCNEef0BAHO 3KOHOMMYECKOE COLEePXKaHWe BHELLHEIKOHOMUYECKOW AeATeIbHOCTH, ee
COCTaB/AOLWMX, a TaKxKe (PUHAHCOBO-KPEAUTHLIX MHCTPYMEHTOB €e CTUMY/IMPOBaHUS: KPeauTOBaHue,
CTpaxoBaHue 1 HaIoroob/10XKeHwe.

Ha ocHOBe wccrefoBaHWin 3KOHOMMWYECKOW CYTU CTUMYyNMpoBaHus B3[, aBTop Npesnoxun
CO6CTBEHHOE OnpefesieHne 3TOro MOHATUA: 3TO COBOKYMHOCTb BCEX CPEACTB M METOAO0B, HanpaB/ieHHbIX
Ha NOOLLPeHNe BHELLHEN TOProBAN 1 YBeIMYEHVE BHELLHETOProBOro 060poTa CTpaHbl, Ha NPOABMKEHNE
OTeYeCTBEHHbIX TOBApPOB Ha WMHOCTPaHHble PbIHKWU; O6GecrnevyeHne OTeYeCTBEHHON MPOMBbILLIEHHOCTY
MHOCTPaHHbLIMW UHBECTULMOHHBLIMI Pecypcamm ¢ y4eTOM NPUHLMNOB 3KOHOMUYECKO 6e30MnacHOCTW.

Bo BTopom pasgene — ,[MonoxkeHne n npob6semMbl CTUMYNMPOBAHWUSA BHELLIHE3KOHOMUYECKON
[leATenbHoCTN" — NPOBeAeH aHaIM3 COBPEMEHHOIO COCTOAHUA CTUMYNMpoBaHua B3/, Kak B YKpauvHe,
TaK 1 3arpaHuLen.

MpoaHanM3npoBaHbl 3apybexHas U 0TedeCTBEHHas MPaKTUKK CTuMynMpoBaHus B3/. OnpegeneHo,
4yTo 3PPEKTUBHLIM MHCTPYMEHTOM CTUMY/IMPOBAaHWUA 3KCMOpTa HABMASETCA ero rocyjapcTBeHHas
MOLJEPKKa Yepe3 oduumasbHble 3KCMOPTHbIE KpPeAWTHble areHTCTBa. YCW/IMBAeTCA CBA3b MeXAy

KpeanToBaHUEM 3KCIMOpPTa N CTPaxoBaHUEM 3KCMOPTHbLIX KPeANTOB.



CyLLecTBYeT MOMOXMUTENIbHOE CTUMY/IMPYIOLLEE BAUAHME TOCYLAPCTBEHHOIO KpeaMTOBaHUA
3KCMopTa N CTPaxoBaHUs IKCMOPTHbLIX KPeAMTOB Ha 06beMbI IKCMOPTa CTPaHbl, YTO JaeT TeOpeTUYecKune
OCHOBbI /11 UCNOJIb30BaHUSA 3TUX UHCTPYMEHTOB B YKpauHe.

B TpeTbem pa3fene  AWCCEPTALMOHHON  paboTbl -, Y/yudlleHue CTUMY/IMPOBaHVE
BHELLUHEIKOHOMUYECKOW  AesATeNIbHOCTU  (JMHAHCOBO-KPEAUTHBIM MHCTPYMeHTapueM"” — nNpeaioXxeH
MEXaHW3M COBEpLUEHCTBOBaHUA CTUMYynupoBaHus B3[, nyTem WCNOMb30BaHWUSA  KPeaWUTOBaHMS,
CTpaxoBaHWsA 1 HaNI0ro0610XKeHNS.

Pa3paboTaHbl MexaHW3Mbl KPeAMTOBaHMS 3KCMOpTa W CTPaxOBaHWUS 3KCMOPTHbLIX KPeauTOB B
YKpaviHe; NprBneyeHne NpsiMbIX MHOCTPaHHbIX MHBECTULMIA U CTUMY/MPOBaHNE UMMNOPTA.

KpeguToBaHve aKcrnopTa npefiaraeTcsd OCYLWEeCTBAATb 4epe3 [ 0Cy[apCTBEHHbIN 3KCMOPTHO-
MUMMOPTHbIA 6aHK YKpauHbl”, MOCKO/IbKY Haya/ibHOW Lie/bl0 ero co3faHusi 6bi10 MMEHHO COAENCTBUE
OCYLLLECTB/IEHWNIO BHELLUHEIKOHOMUYECKOW AeATeNbHOCTU MPeAnpPUATUAMU, U Ha CErO4HALIHWIA MOMEHT
0aHK WUMeeT LUMPOKYK CeTb PEermoHa/IbHbIX MPeACTaBUTENbCTB U BbICOKOKBIM(IULMPOBAHHbIE
yrpaBneHyeckre Kagpbl. KpeauToBaHWe 3KCMOpTa HY)XXHO MNPOBOAWUTL C YYETOM MPUOPUTETHOCTU
CTUMY/IMPOBAHUSA  OMpefeNieHHbIX TOBapoB, KOTOPOEe 3aK/Mo4yaeTcsi B YCTAHOB/IEHUW BaXXKHOCTU
9KCMOPTHbIX TOBAPOB C YYETOM TakKuMX KPUTEPMEB, Kak CTeMeHb MX TEXHOMOMMYECKON 3aBepLUEHHOCTH,
HaCbILEHHOCTb  BHYTPEHHEr0 pblHKa 3TUMW TOBapamu, (MHAHCOBOE COCTOSIHWME MNpPeanpuUATHS-
3KcnopTepa, BXXHOCTb NPeANpPUATUA 41 CBOEro pernoHa v ap.

[ns  co3jaHns  CUCTEMbl  CTPaxoBaHWA 3KCMOPTHBLIX KPeAMTOB  LefecoobpasHo  yypeanTb
YKparHCKOe areHTCTBO CTpaxoBaHWs 3KCropTa B POPMe aKLMOHEPHOro 06LLeCTBa, KOHTPO/IbHbIN NakeT
aKuMin  KoToporo npuHagfexan O6bl rocygapctsy. B pesynbrate 3T0Oro npegnpusatus nosayyar
onpeAeneHHble NPeMMYLLECTBa, B YACTHOCTK, CMOCOBHOCTb Npefnaratb BbIrOAHbIe YCM0BUA ONaThl /1S
K/IMEHTOB; BO3MOXHOCTb CBOOOAHOrO [OCTyNna K pPblHKY O6G0POTHOINO Kanwutana, YMeHbLUeHue
NOTPeOHOCTY KPeAUTHOIO 06eCneyeHns Co CTOPOHbI APYrX 6aHKOBCKMX YUPEXEHWIA; 3alumTa OT pUcka
(hP1HaHCOBbIX NOTEPb.

KntoueBble C/l0Ba: BHELLUHEIKOHOMUYECKas fAedatenibHOCTb  (B3M), nNpsiMble  WHOCTPaHHbIe
nusectuyun  (MAK), 3KCNOPTHO-UMMOPTHAS [eATe/IbHOCTb, Ha/IoroBble CTUMY/IbI, KPeAMTOBaHUe,

CTpaxoBaHMe 3KCMOPTHbLIX KPeanToB.

ANNOTATION

Kolinets L.B. The financial-credit tool of stimulation of foreign economic activity in the world

economic system. — Manuscript.
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A dissertation is devoted to development of mechanism of stimulation of foreign economic activity
by the financial-credit tool. A considerable attention was spared to research of influencing a taxation,
crediting and insurance on the export volumes, and also tax incentives on the import and bringing in
direct foreign investments.

It is set, that effective instrument of export stimulation is a state support of national export through
the formal export credit agencies. The tie increases between crediting an export and insurance of export
credits.

The positive stimulant influencing of the state crediting of export and insurance of export credits on
volumes of export of country exists, that gives theoretical basis for the use of this instruments in Ukraine.

It is elaborated the systems of the export crediting and insurance of export credits in Ukraine and
stimulation of import.

Keywords: foreign economic activity (FEA), foreign direct investments (FDI), export-import

activity, tax incentives, crediting, insurance of export credits.



