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[HBECTULIIN

This article is devoted to the appearance and evolution of the Eurobonds. In work itis also analyzed
the advantages and disadvantages of the Eurobonds emission in comparison with using the other
instruments of borrowing in the international capital market.

Po3rnsHyTo nuTaHHs NosiBv Ta eBoJIIoLiT XxapaKTepHUX 0cob1MBoCTe BigHOCHO HOBOIO iHCTPYMEHTY
3ano3mn4yeHHs1 Ha Mi>KHapoOAHOMY PUHKY NMO3NYKOBUX KaniTasnis — eBpoo6irayiii. Y KOHTEKCTi OLiHKuU
nepesar eBpoobnirayii Hag iHLIMMY 60ProBUMM IHCTPYMEHTaMM 3as1y4eHHs piHaHCyBaHHS feHOMi-
HOBaHMX Y iHO3eMHIli 4N No3nYasbHNKa BaslloTi, OKpPecJs1eHO KOJ10 BU3Ha4yaslbHUX A5 eMicii eBpoo6-

niradivi pakropis.

BCTVII

CyuacHui CBITOBMI (DiHAHCOBUI PUHOK € CYKYMHICTIO
iHBECTULiMHUX pecypciB, SKi Nif BNJIMBOM NOMUTY i Npono-
3uuiT Ha HUX 3 BOKY BesMKOT KinbkocTi cy6'ekTiB rocnoaa-
ploBaHHA nepebyBaloTb y NOCTIMHOMY Npoueci po3noginy
Ta nepepo3snoginy. lNepeposnogin iHaHCOBUX pecypciB
3[IMCHIOETbCA 32 AONOMOTOLO iIHCTPYMEHTIB PUHKY, Hagifle-
HUX cneundiyHUMU XapaKTeEPUCTUKAMHU, AKi BiANOBIAHUM
UYMHOM BMJIMBAIOTb HA MOXJIUBICTb Ta €PEKTUBHICTb iX BU-
KOPUCTaHHSA 3a NeBHOI KOH'IOHKTYPH PUHKY, OJHUM 3 TAKUX
IHCTPYMEHTIB BUCTYNaloTb eBpoobiralil.

CTpiMKHit pO3BUTOK PUHKY EBPOOBIraLiii 3yMOBIOE
HEOOXIAHICTb OLIHKM KOHKYPEHTHMX nepesar JaHoro iH-
CTPYMEHTY 3a/yyeHHs dpiHaHCYBaHHS ONS aHani3y Moro
3aKOHOMIPHOCTEH PO3BUTKY Ta NEPCNEKTUB MOAAJbLIOMO
BUKOPUCTaHHA B YKpaiHi.

IMTOCTAHOBKA 3AAAUI

Y KOHTEKCTi BU3HAUEHHS NepeayMoOB PO3BUTKY PUHKY
€Bpoobniraii HeobXiAHO AOCNIAUTH NepeBari Ta HefoNIKU
BUKOPMWCTaHHS BKa3aHOrO iIHCTPYMEHTY Mi>KHAPOLHOIO PUH-
Ky NO3WMUKOBMX Kanitanie gns mobinisauii iHaHCOBUX pe-
CYPCiB B Cy4aCHUX YKPaiHCbKUX EKOHOMiYHUX YyMOBax. Tomy
B CTaTTi JOCAIAXKYIOTbCSA NepeBar BUKOPUCTaHHS EBPO06-
Nnirauin pns 3anydeHHs iHBECTULIN.

PE3YABTATU

3pocTaHHs pi3HULI Y BAPTOCTi 3a/lyueHHs dpiHaHCYBaH-
HSl Y Pi3HMX KpaiHax nicns 3aBeplueHHsa [pyroi cBiToBOi
BIMHU NPU3BENO A0 HEOOXIAHOCTI NOABU HOBUX IHCTPY-
MeHTIB, AKi 4O3BONSAAM 6 KOpnopaLism Ta (PiHAHCOBMM yC-
TaHOBaM 3a/ly4aTH PeCypCH 3a MeXKaMu HaLioHa/IbHUX KOp-

JoHiB. Peakuieto MiXkHApOAHOIrO pUHKY MO3UUYKOBHUX Kari-
Tanis, AKMM A0 LbOro roJI0BHUM YMHOM OBCNYroByBaB No-
Tpebu fep>KaBHWX opraHis, ByN0 CTBOPEHHS IHO3EMHHX
obnirauii — iHCTPYMEHTY 3a/ydeHHs1 BoproBoro giHaHcy-
BaHHA Ha OKPEMOMY HaliioHa/IbHOMY PUHKY iHLIOI AepyKa-
BU (y [eKMX BUNaaKax — AeKiSIbKOX Aep>KaB) y BigNnoBigHIM
iHO3eMHiW AN Nno3uyanbHUKa BantoTi. [IpoTe po3BUTOK rno-
GanizauifHWx npouecis CTBOPIOBaB NEPeAyMOBH A/ PO3-
WKpeHHs cepu 0biry Boproeux UiHHKUX nanepie. Ha no-
yaTKy 60-x pokiB aKTMBHO MOUYMHAE POPMYBATHUCA PHUHOK
€Bpoobnirauii — IHCTPYMEHTIB, FOIOBHUMMW PUCAMM AKUX
BMCTYNaE BigMiHHICTb BaNlOTU HOMiHaNYy Bifg HaLioHaNbHOI
rPOLLUOBOI OAUHULL EMITEHTA Ta BiJHOCHO LUMPOKA reorpa-
is poamiweHHa (Ha diHaHCOBMX puHKax Binbwe 2-x
KpaiH).

MornubnexHs rnobanizauii NPU3BOAUTL 10 3MEHLLEH-
HS e(DEKTUBHOCTI BUKOPHCTaHHS iHO3eMHUX obnirauin Ha
KOpHUCTb €Bpoobirauiv i NOABM PUHKY BiANOBIAHUX iHCTPY-
MeHTiB. [JMHaMiuHWI PO3BUTOK PUHKY €Bpoobirauii Oys
0byMoBneHHI, Nepw 3a Bce, ABOMA (hyHOAMEHTaNbHUMU
chakTopamu: 3 oaHOro oKy 3 po3BUTKOM rnobaniszauii no-
yanu 3'aenatuca BaraToHauioHanbHi W TpaHCHaLiOHaMbHI
KomnaHii (Lo CyTTEBO 36ibLIMAO NOMMUT 3 IX CTOPOHM Ha
MO3WUYKOBMM KaniTan), 3 iHWOro — 3i 3pOCTaHHAM JOXOLiB
3 BiIHOCHO HOBUX J>kepen (Hanpukiag, AOXOAH Bif HadTo-
BOI NPOMMC/IOBOCTI) T2 HAKONUUYEHHAM pe3€epBiB KpaiH, Lo
PO3BHBAIOTHCS, BUHWKAIA HEOOXIAHICTb Y HU3bKOPU3HKO-
BOMY NiKBIAHOMY iHCTPYMEHTI, AKWI OU 3a[10BOSIbHUB HO-
BWX, NepL 3a BCE IHCTUTYLIMHKUX, iIHBECTOpIB 3a CBOTMH 06-
caramu [5].

OuiHioUM NPUYUHKM NOCTIMHO 3POCTaOYOro NOMMUTY Ha
espoobnirauii 3 60Ky iHBecTopis, DpeHk . Dabouum ak-

.
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LEHTYE yBary Ha MOXMBOCTI auBepcudikauii noptdens
UiHHMX Nanepis yepes iHBeCTUUIT B 0Onirauii, AeHOMIHOBaHI
B pi3Hux Bantotax [7]. Y 80-x ta 90-x pokax npaktuka
nigTBEpAXKYBasa Teopito BUKOPUCTaHHA eBpoobnirauii 3
KJIIOYOBOIO METOIO AuBepcHUdikaLii nopTdens WiHHKMX na-
nepie 3a Ba/lOTHUMH PU3UKAMMU, NPOTE CyUYaCHi AOCNIAXKEH-
HA, Hanpuknag, pobota PobepTta JlitTTepmaHa "PuHKM He-
nonapoBux obniralii: MOXAUBOCTI AN8 NOPTQENbHUX Me-
Hemkepis CLLUA", 3HauHOIO Mipoto CTaBUTb Mig CyMHiB Be-
JIMUKHY 3HWXKeHHS puaukie [6]. MpoTe, oueBnaHoO, WO BU-
KOPHUCTOBYIOUYM iIHCTPYMEHTU XEOXKYBaHHS Ba/IlOTHUX PH-
3uKiB, iIHBECTOP 3a JOMNOMOrOtO CTparTerii, NobyfoBaHWx Ha
BMKOPUCTaHHI Pi3HMLi BIiACOTKOBUX CTABOK Y Pi3HUX Kpai-
Hax, MOyKe 3Ha4YHOIO MipPOIO OLIHUTU EPEKTUBHICTb iHBEC-
TyBaHHA B eBpoobnirauii.

CyuacHa eBpoobnirauis — eMiciiHWi 6OpProBui LiHHWMK
nanip Ha npeg sBHUKa, SKMH 06epTaETbCS Ha 30BHILLHIX 418
eMiTeHTa pUHKax, K NpaBuo, y 3HadHux (noHag 100 max
non. CLLIA) obcsirax i Ha JOBrOCTPOKOBIM OCHOBI, A€HOMi-
HOBAHWM Y Ba/OTi, BiAMIHHIM Bif HaLliOHaNbHOI BaNloTH eM-
iTeHTa, PO3MiLLLEHHS SKOro 3L4iIMCHIOE Mi>XKHapoHa piHaH-
coBa yctaHoBa (iHBecTULiMHMIM BaHK) abo rpyna (cMHAKKaT)
TaKUX YCTAHOB.

Y3aranbHtoloun 0cobBAUBOCTI PUHKY €Bpoobnirauin,
HeobXi4HO OKpeC/IMTH nepeBary espoobiirauii nepeg anb-
TEPHATUBHWUMHU [KEpeNamMu biHaHCYBaHHS, sIKi MOX/IMBO
cchopMyoBaTH HaCTyNHWM YMHOM: NepLl 3a Bce, BiAcyT-
HiCTb 0BMeXeHb Woao 0bCArie IHBECTULIMHUX pecypcis.
O6csaru chinaHcyBaHHS, sKi 3anydatoTbCs 3a L4ONOMOTro
eBpoobnirauii, 0BMexKeHi TiNbKKW XapakTepUCTUKaMHU eMi-
TeHTa i AKicTio poboTH nig-meHeakepis sunycky. Kpim toro,
€BpOOBiraLii NPONOHYIOTb HUXUY 3a BaHKIBCbKY MapKy
BapTICTb 3AiNCHEHHSA eMicii, 1o 0OYMOBNEHO BEIMKHUMM
obcaramu puHKy €Bpoobiralliit, a TakoX He 30008 'A3yI0Tb,
3a K/laCMYHWUX YMOB BUMYCKY €BPOOBirauii, emiTeHTa Ha-
nasartv 3abeanedeHHs. beayMoBHO, Npu BUKOPHUCTaHHI ono-
cepenKoBaHWX CXEM EMICiT HABaHHS rapaHTik peLUnieHToM
Kanitany 3a 3060B'A3aHHSAMU [OUYIPHBbOI KOMNaHIi € BaX-
JIMBOIO CKJ/Ia[IOBOIO YCMILIHOMO PO3MilLleHHS, MPOTe TakWK
BapiaHT 3abe3neueHHs 3HaUYHO BUriAHILWKWI 3a 3acTaBy Npw
GaHKIBCbKOMY KpeaUTYBaHHI.

BapricTb 3anyyeHHs (piHaHCOBKX pecypciB, OpraHizo-
BAHOro uepes eMmicito espoobniralin, HUXKUYa 3a Ty, AKa
cKnanacsl Ha BHYTpilWHbOMY piHaHCOBOMY pHHKY. [Mpoue-
IypHi 0COBMBOCTI NpOLECy 3a/ly4eHHs KaniTany Ha PUHKY
espoobnirauii i 3HauHi 3a obcsaramm pecypcH iHBeCTopiB
CTBOPIOIOTb NepeayMOBU A5 3a/1yUeHHs pecypcis Ha BinbLu
BUFiIHUX YMOBaX, HiXK Ha Byab-AKOMY 3 HaLiOHaNbHUX
PUHKIB, OCKiNIbKM BUCOKMH piBEHb KOHKYpPEHLLiT cepef iHBe-
CTOPiB NPU3BOAWTD 0O 3HWXKEHHS LOXOLHOCTI iHBECTHULiM
npu Kynieni AKiCHOro KpeguTHoro puaunky. Kpim Toro, Bap-
TO BifI3HAUWTH, WO eMicia eBpoobnirauiv 3aebinbworo
30IMCHIOETbCA Y BasiloTax PO3BUHYTUX Aep>kae (ponapu
CLLA, eBpo, snoHCbKa HEHA, LLIBENLAPCbKUIA hpaHK Ta doyH-
TU CTepAiHris), 6a30Bi BiCOTKOBI CTaBKM 32 KOPUCTYBAHHS
(hiHAHCOBMMU pecypcamu, B IKUX HUXKUI 3a CTaBKH Y HaLio-
HaJIbHUX Ba/lloTax KpaiH, O PO3BUBAIOTLCS.

€spoobnirauii 3a0e3neuyroTb MOXK/IMBICTb 3ay4YeHHs
iHBECTHULiMHWUX PecypcCiB Ha [JOBFOCTPOKOBiH OCHOBI: CTpO-
Ku 06iry uiHHMX nanepis 30e6inblOro 06yMoBeHi xapak-
TEPUCTUKAMU eMiTeHTa i HanpsiIMamH X BUKOPHUCTaHHS (SK
NpWKAaL MOX/WMBO HasecT BUNyck 30-piuHKx eBpoobNi-

raui# Ceitoeum Bankom, Fasanpomom ta BHewToprbéaHkom),
WO BUCTYNae HaCTYMHOIO NepeBarolo eBpoobirauin Hag,
iHLWKWMH IHCTPYMEHTAMH Mi>KHApPOLHOIrO PUHKY Kanitany.

HeobxifHO Bifi3HAUUTH rHYUKICTb PUHKY EBpOOBAiraLii,
AKWMHM NPOMNOHYE BEJIUKY KiJIbKiCTb iIHCTPYMEHTIB 34iMCHEH-
HA 3aN03UYEHHS, SIKi CYTTEBO BIAPI3HAIOTHCA 3a CNOCOOOM
HapaxyBaHHs A,OX04Y Ta OPOPMIEHHS 3aNO3UUYEHHS, CTPO-
KaM Ta iHLLIMM iCTOTHWUM /151 eMITEHTIB napaMeTpamu (HaBiTb
HabnuXKeHi 3a XxapakTePUCTUKaMM LiiHHI nanepuy Ha Hauio-
HanbHOMY piBHI KpaiH, WO po3BuBatoTbcs, 3aebinbworo
BiACYTHI, LLLO BUCTYNA€E LOAATKOBUM CTUMYJIOM A5l BUXOLY
Ha p1HOK). BapTo Big3HauuTH, Wwo, nepebysatouu Ha cTagil
CTAHOBJIEHHS!, PUHOK BiTUU3HSAHWUX €BPOOOGAIraLii NoKH Lo
He BUKOPUCTOBYE 3HaUHY YaCTUHY apceHasy Horo 3acobis.

[JoTpumaHHs npouefypHUX BUMOT NMpU 3AiINCHEHHI
eMicii eBpoobnirayii, Takux K OTPUMAHHSA PEUTUHIOBOI
OLiHKHK Mi>kHapogaHoro pelTuHroeoro (Moodys, Fitch,
Standart&Poors), nposegeHHs MiXKHapogHOro ayaury,
nepexipn NignpPUEMCTBA Ha Mi>KHapoAHi cTaHaapTh byxran-
TepCbKOro 06Ky, PO3KPUTTS CTPYKTYPH aKLLiOHepIB Ta iHLLi
CTBOPIOE NEPeayMOBH Ans 36inbweHHa npuBabAUBOCTI
KOMNaHii Ha MiXKHapOLHiW apeHi WwaaxoM ii nepexony oo
3acag nybniyHOCTI i BIAKPUTOCTI NpU 3AIMCHEHHI rocno-
Japcbko-thiHaHCoBOI gisinbHocTi [4]. MixkHapoaHWi BocBig
CBiIUMTb, WO 3a iHLIMX PIBHWUX YMOB NepLua eMicis EBpoob-
Niraliv KoWTye oS KOMNaHii LopoXKye 3a NOTEHLiMHO MOX-
JIMBHUM ONTUManbHO e(PEKTUBHUI BUMYCK, NPOTE NoAasiblue
3AiMCHEHHS 3ano3nyeHb, 3a yMOBH BAANOro 06CNyroByBaH-
HS nMonepefgHboOro 3aMMy, AO3BOJIIE BUUTH HA HUXKUY
BapTIiCTb 3anyueHHs Kanitany [3].

OnHieto 3 hyHKLIOHANBbHUX OCOBAMBOCTEN PUHKY EBPO-
obniraLii € BCTaHOB/IEHHS IHAUKATUBHOI BAPTOCTI 3aN03u-
UeHHs Kanitany koMmnaHieto. Tak, yepe3 pUHKOBI MexaHi3-
MW PO3BUHYTOrO PUHKY EBPOOBAIraLii BUSBAAIOTLCA Opi€-
HTOBHa BapTiCTb 3a/ly4€HHSA KOMMNAHIEIO PECYPCiB HE TiJIbKK
Ha 30BHILUHbOMY, ajie M Ha BHYTPiLWHbOMY PUHKY — KpeLu-
TOPHU KOMMaHii HauioHaNbHOro PiBHSA, BUKOPUCTOBYIOUU
BapTICTb €BPOOBNIraLifHOro 3ano3uueHHs, 3aiNcHeHoro
BGOP>KHUKOM, MAIOTb MOXK/IUBICTb OPIEHTOBHO OLLiHUTH HOrO
KPELUTOCNPOMOXKHICTb 32 OLlIHKOIO MiXKHAPOJHOMO PUHKY
Kanitany. Peakuisi Mi>kHapoAHOro iHBECTULLIMHOIO Cycnifb-
cTBa (HasBHUX | NOTEHUIMHWX BNACHHWKIB eBpoobAirauii) Ha
nii KoMmnaHii Moxke ByTH BUKOPUCTaHa HEto B AKOCTI Opi€H-
TUPa OLLiHKHW CBOET AiNbHOCTI i, BigNoBiaHO, ii Kopekwii gns
oTpuMaHHs 6inbl echeKTUBHOrO pesynbTaty [2].

HeobxigHo Haronocutu Ha ToMy dhakTi, 1o eBpoobii-
rauii nponoHyoTb GOProBuii BapiaHT hiHaHCYBaHHS, AKUK
He nepenbayae nepepo3noiny npas BJACHOCTI, Ha BiAMiHY
Big IPO uun poamilieHHsA 4eno3UTapHUX PO3MHUCOK.

3a [onoMoroo BUNYCKy €Bpoobirauin epeKTMBHO
BMPILLIYETbCA 3aBAaHHA AuBepcHdikaLlii axkepen Hagxon-
>KeHHs Kanitany. OcKifibKK 3anydeHHs KpeaHuTiB Ha BHYTPI-
LUIHbOMY Ta 30BHILLHbOMY PUHKax (y TOMY YUC/i CUHIOUKO-
BaHi KpeauTH) 3aiMCHIOETbCA yepe3 BaHKIBCbKi yCTaHOBM
— BUNYycK obnirauii o3BONSAE 3anyyaT iHBecTUUiTy Binbl
LWMPOKOro KoJia iHCTUTYLiMHUX iHBECTOPIB: NEHCIMHUX
hoHZiB, CTPAXOBUX KOMMNAHIiM, iIHCTUTYTIB CMiJIBHOrO iHBEC-
TyBaHH$ (iHBECTULIMHKUX (hOHLIB) TOLLO.

XapakTepHOlO 03HaKO0, fiKa BUpPi3HsAE eBpoobira-
LiMHe 3ano3WuYeHHs Bif iHLUKX BapiaHTiB 3a1y4yeHHs gpiHaH-
COBMUX pecypciB (Hanpuknaz KpeauTy), BUCTYNae BiAcyT-
HiCTb MO>X/IUBOCTi BTPYYaHHS iHBECTOPIB Y (hiHAHCOBO-roc-




W

PGS HBE

Ta6nuua 1. CTpykTypa emiciit eBpooOnirauiin peangeHtamm YKpaiHu
3a ceKTopamMu eKOHOMikm cTaHoMm Ha 01.10.2008 poky

— BEJIUKi BUTpATH Ha PO3Mi-
weHHs Ta o6cnyrosyBaHHsA €BPO06-

nirauii npusBoAATb 4O 3POCTaHHS

OSear exricii Kopropamuesi | Mymimmamsi Tepxassi obcsris ix eMicii — BNs niABULLeH-
eBpooOmiranii eBpoobmiramnii erpooGriranii | H €PEKTUBHOCTI HaBeEeHUX BUT-
— S par, WO YHEMOX/IMBJIIOE AOCTYN A0
E;ﬂbklc“.e.“flcm B 00iry 31 3 > X BUNYCKY 3 GOKY eMiTeHTiB HaBiTb
CSIT eMICii, MITH JOJI. CmA _ : 7293,92 700,00 3 800,00 cepeaHboro p03Mipy.
YacTka B 3aranbHOMY 00cs3i eMiciit B 00iry 61,84% 5,94% 32,22%
CepeiHpO3BaKCHI KYIIOHHI CTaBKH 8,8% 8,3% 6,9% BUCHOBKMU
CepenHp03BaKeH 00CATH 3aM03HYCHHS, MITH .
sox., CIIIA 2353 233,3 7600 B uinomy, 6yayum cyyacHum,

NOJAaPCbKY AifNIbHICTb eMiTeHTa. SAKLLO NPy YKNafaHHi Kpe-
OWTHOIO AOrOBOPY iCHYE NEBHA MOXK/IMBICTb BCTAHOBJIEH-
HSl HOPMATUBHUX 3HAUEHb OKPEMMX MOKAa3HUKIB piHaHCO-
BO-rOCNOAAPCbKOT AifNbHOCTI BOPXKHHUKA, NOPYLIEHHS IKHUX
NPU3BOAMTb 10 3MiHW YMOB KpeauTyBaHHs abo y Aeakux
BUMNaZAKax OO TexHiuHoro gedonty (technical default) 3a
TakMMK 3060B'A3aHHAMM, TO BUKOPHCTaHHS €Bpoobnirauin
AK IHCTpYMeHTa 3a/yYeHHs MO3UYKOBO KaniTany yHeMoX-
JIMBJIIOE NpsiMe BTPYYaHHSA iHBECTopa Yy Aif/IbHICTb eMiTeH-
Ta (xoua HeobBXifHO NiAKPECAUTH, LLLO 3a YMOBM peaisauji
3ano3uuYeHHs 3a ONocepenKOBaHOI CXEMOIO AJiS BiAHOC-
HO HEBIJOMMUX €MITEeHTIB MOX/IMBE 3aCTOCYBaHHS HOpMa-
TUBIB NOKA3HMWKIB (DiHAHCOBO-rOCNOAAPCbKOT JiINIbHOCTI).

HaBepeHi BULLe XxapaKTepUCTUKKU €BPOOGAIraLin npu-
3Be/IM 40 3POCTaHHsA ix eMicik B YkpaiHi 3 440 man pon.
CLUA y 2003 go 12,79 mnpay 2007 poui. Posnogin emicin
Ta 3MiHM iX XapaKTepPUCTUK 3a CEKTOPaMU €KOHOMIKHU Ha-
BefieHo y Tabn. 1.

PuHkoBa cuctema, B CUNy CBOEI NpUpPOAM, NMOCTIMHO
reHepye npoLecH, CNpsAMOBaHi Ha NOPYLUEHHS ii piBHOBAaru
[1]. BukopucTaHHsa eBpoobnirauii TakoX CTBOPIOE Ha-
CNiAKK, SIKi 3a NeBHUX YMOB MatoTb HEraTUBHWUM XapakTep,
OCHOBHUMM 3 HUX € HACTYMHi:

— OCKIi/IbKW 3an03WYEHHS 34iNCHIOETbCA Y iIHO3EMHIH
I8 eMiTeHTa BaNioTi, Bi1OYBaETbCA 3pOCTaHHA 3aN1EXHOCTI
KOHKPETHOro eMiTeHTa Ta KpaiHW B LiJIOMY BiJ 30BHILLHIX
hakTopiB, AKi B NepLly Yyepry noB'sa3aHi 3 BalOTHUMH pH-
3UKaMmu;

— Opi€HTaLia Ha 30BHILWHI gykepena 3aiyyeHHs Kani-
Tany MoX<e Npu3BecTH 4O YNOBiNIbHEHHS PO3BUTKY PHUHKIB
BHYTPILLHIX BOProBUX IHCTPYMEHTIB, WO YCKNAAHHTb PO3-
BMTOK (DOHLOBOIO PUHKY KpaiHU: 3MEHLUUTb KiNbKiCTb K-
iICHUX KPEeAUTHUX PU3UKIB Ta MOTMBALiO HaLiOHaNIbHUX
OpraHis Bflagu 4O aKTUBHKX AiK 3 (DOPMYyBaHHS Bignosia-
HOFO BHYTPILLHBOrO PHUHKY, OCTAaHHE OCOBNUBO aKTyaslbHO
IJ19 PUHKIB KpaiH, L0 PO3BMBAlOTbCA — SIK HACAIAOK Biaby-
BAETbCS NOrNUBNEHHA 3aNEXHOCTI BiJj 30BHILLHIX PUHKIB;

— HeobXigHICTb YTPUMaHHS pe3epBiB y BiANOBIAHWX
iHO3EeMHMX Ba/toTax, WO 3a NEBHUX YMOB NPU3BOAWTL O
3pocTaHHsA BapTocTi obcnyrosysaHHs Gopry i 4O MeHL
e(PeKTUBHOIrO BUKOPHUCTaHHS (hiHaHCOBUX PecypciB;

— eBpoobnirayii — iHCTPYMEHT cTpaTeriyuHoro diHaH-
CyBaHHSA, 019 OTPUMAHHS iICTOTHUX NepeBar Bifg, BUKOPUC-
TaHHA AKOro HEODOXiAHO BUKOHATU HU3KY NPOLEAYPHUX BU-
MOr — o cyTTeBO 36inblye NigrotoBuMi nepiof Ao
3AiNCHEHHSA 3ano3uueHHs (B OKpeMuX BuMNagkax Ao 6
MicsuiB — 6e3 BpaxyBaHHS OUiKyBaHb ONTUMasIbHWUX KOH'tOH-
KTYPHWUX YMOB eMicii), ToMmy eBpoobnirauii 3aebinbworo He
JaloTb 3MOrM OTPUMaTH hiHaHCYBaHHS NOTOUYHUX BUTpAT;

BifHOCHO HOBWM, iHCTPYMEHTOM
Mi>KHAPOAHOro PUHKY MO3WYKOBOro Kanitany, eBpoobii-
rauii MaloTb HU3KY nepesar, siKi NPU3BOASATb A0 NOAASbLUIO-
ro 3pocTaHHs 0BCAriB iX eMiCil Ta NOAINLLEHHS AKICHUX Xa-
pakTepUCcTUK. B TakMx yMOBax ogHUM 3 rONOBHUX 3aBAaHb
KepPiBHUX OpraHiB Aep>KaBy BUCTYNaE OKPECNEeHHS NpaBu
3a KUMKW Ma€ PYHKLiOHYBATH BifNOBIAHWM PUHOK B MeXKax
HaLioHa/IbHUX KOPAOHIB — OCKiZIbKM HEKOHTPOJIbOBaHe BU-
KOPWUCTaHHSA 3ano3nuyeHb, LEHOMIHOBaHWX Y iHO3EMHIH Ba-
JOTi, NPU3BOANUTL 4O 3POCTAHHSA BaIOTHUX PU3MUKIB s
KpaiHu. He ouBnsuucb Ha TOW (haKT, LLO BUKOPHUCTAHHSA
30BHILLHIX PUHKIB KaniTasy — Baroma nepe.ara /sl eKo-
HOMIKM, 3HaUHa YacTUHa 3an03uyeHb Ma€ OyTU OpiEHTOBa-
Ha Ha BUKOPWUCTAHHA HaLiOHA/IbHOT FPOLLOBOT OfiMHL, 0CO6-
JIMBO 3a BiACYTHOCTi Yy NO31Ya/ibHUKA AOXOMIB Y IHO3EMHIH
BatoTi. Y pasi AKWO eMiTEHT MaE OXXepeso LOXo4y Yy
BINOBIAHINA IHO3EMHIN BaNIOTI, BUKOPUCTAHHA €BPOOBI-
rauii 4O3BOMMUTL ICTOTHO MiABULLMTH KOHKYPEHTHI nepeBa-
M, 30iNbLUMBLUM MOXK/IMBOCTI i3 3a/lyUeHHA KanitTany Ha BU-
rigHUX ymoBax. TaKMM UUHOM, NepeBar BiJ BUKOPUCTAHHSA
espoobnirayii He0HXigHO OLHIOBATH Y KOXKHOMY BUNaLAKy
OKpPEeMO, 3 ypaxyBaHHAM KOH'IOHKTYPH PUHKY, XapaKTepu-
CTUK eMiTeHTa Ta 0OCTaBWH 3L4iMCHEHHS eMicil.
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