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Pedepar:

1. B pucepTauii OCHIIKYIOTbCSI TEOPETUYHI Ta TParMaTU4Hi aCIIeKTX (PYHKLIOHYBAHHS iHO3EMHOTO KalliTany Ha
BITYM3HSHOMY PUHKY aKLiil. BcTaHOBJIEHO, 1[0 0COGIMBOCTI (PYHKIIOHYBAaHHS aKL[iOHEPHOTO KalliTaly Ha
Cy4aCHOMY eTalli pO3BUTKY I7106a7IbHOi EKOHOMIKH, a TAKOXX €KOHOMIiYHi Ta IIPaBOBi XapaKTepPUCTUKY aKIIill
BM3HAYalOTh iCHYBAaHHS y PUHKY aKIliil 0COOJIMBUX (PYHKLIN — 6€3CTPOKOBE (PiHAHCOBE 3a0€31€UEHHS], CIIPUSIHHS
[IaCMBHOMY HiAIIPUEMHULITBY, [I0OL0JIAHHS JIiHIMHOI 3aJIEXKHOCTI MK pU3UKOM Ta JOXiAHICTIO. AKIIEHTOBAaHO, 110
iHpopMalifiHO-TeXHOJIOTiYHA KOMIIOHEHTA 3HAXOUTHCSI B OCHOBI TPDAHCKOPJOHHOTO PyXY KaliTajy Ta 6arato B
YoMy BU3HA4ae€ Micle iHBECTOPiB-HEPE3UIEHTIB B CY0O'€KTHI CTPYKTYpi CY4acHOT'O PUHKY aKlliil. ApryMeHTOBaHoO,
110 11051Ba Ta NOLIMPEHHS (PpEHOMEHY (PiHaHCOBOI €EKOHOMIKY HAIIPSMY BU3HAY€HA CYNIEPEYHOCTIMU Cy4acHOI
rio6anizauii. QyHKIIOHYBaHHIO iHO3€MHOTO KalliTaly Ha pPUHKY aKliil BIACTUBI yCi aHTaroHiaMu, 0 NpyUTaMaHHi

€KOHOMIYHIi1 Ta ¢piHaHCOBIM riobanizaujii. JlerepMiHOBaHO, 110 KJIIOYOBI 3arpo3H, MOB'sI3aHi 3 PYHKLIOHYBaHHSIM



iHO3eMHOTO KaliTany Ha pUHKY aKkLill YKpaiHu BU3HAY€EHi: HEBiIIIOBIIHICTIO OOCATIB iHBECTULIi YePEe3 PUHOK aKLil
notpebam Ykpainu; omMiHyBaHHSIM (iHaHCOBO-IIPOMUCIIOBUX I'PYIL, 5IKi BUKOPHUCTOBYIOTh PUHOK aKlliil 3 METOIO
3[1ifICHEHHS [1CEB0IHO3EMHUX iHBECTHULii; crietuiuHOoI0 reorpadivyHoI0 CTPYKTYPOIO iHBECTHUIIM, SIKA CBiAYUTD
IIPO BUKOPUCTAHHS O(PIIOPHUX 30H [J11 3MEHILIEHHSI PiBHS I0JaTKOBOTO HABAaHTAXKEHHSI; 3ACTOCYBAHHSIM MEXaHi3My
PHMHKY aKlliil 3 METOI0 BUBO3Y KalliTajy 3a KOpOH. Bce 3a3HaueHe 1o MOXJIMBICTD ifeHTU(IKyBaTH Ta
oxapakTepusyBaTu «edekT piHaHCcoBoOi 1udy3ii», IK1il MOXKe MaTH SIK [IO3UTUBHI, TaK i HeraTuBHi BUMipu. [
IIO/I0JIAaHHS HEraTUBHUX HACJIiIKiB, BU3HaUeHUX (iHaHCOBOIW Audys3ielo, JOLINbHO 3a0€3MeYnTH peaisalliio
HACTYIHUX KPOKIB: aKTUBi3allisl 6ip>KOBOr0 pUHKY aKlill 3a paxyHOK (POPMYBaHHS €IUHOTO LEHTPY TOPTiBli
(diHaHCOBUMU IHCTPYMEHTaMMU; IIOCUJIEHHS CIIPOMOXXHOCTI CHCTEMU 3aXUCTY [IpaB aKLiOHEPiB 3 METOIO [TOJ0JIaHHS
TEHEHLIN IO «3aKPUTTS» aKL[iOHEPHOTO KaIliTasuy; NiIBUIIEHHS PECYPCHOI «EMHOCTI» BITYM3HSIHOTO PUHKY aKLid. 3
METOI0 Aeoduopusalii HeoOxiIHO peasi3yBaTy KOMILJIEKCHUI MifXif, B IKOMY OylyTb [IO€QHAHI HACTYIHI KPOKU:
[epersiaf, CTaBOK ONONATKYBAHHS JOXOLIB, 110 OTPMMAaHI Ha BiTYM3HSAHOMY PUHKY aKliil iHBeCTOpamMu-
Hepe3uIEHTaMU; CIIPOIEHHS CUCTEMU aMiHICTPyBaHHS IIOJATKIB, 10 CIJIAYYIOTbHCSI HEPE3UAEHTAMU -
aKllioHepaMmy; IIOCTYIIOBE 3alIPOBAIPKEHHS KOHIEI1ii KOHTPOJIIO 32 iIHO3EMHUMU KOMIIaHISIMU; BIIOCKOHAJIEHHSI

MOJeJli KOHTPOJIIO 32 TPAaHC(HEPTHUM LiHOYTBOPEHHSIM.

2. The dissertation deals with theoretical and pragmatic aspects of foreign capital functioning in the domestic
share market. It is established that features of share capital functioning at the modern stage of global economy
development, as well as economic and legal characteristics of shares determine the existence of special functions
in the share market - perpetual financial support, promotion of passive entrepreneurship, overcoming of linear
relationship between risk and return. It is emphasized that information and technological component is the basis
of cross-border capital movements and largely determines the place of non-resident investors in the subjective
structure of the modern share market. It is argued that emergence and spread of the phenomenon of financial
economy is directly determined by the contradictions of modern globalization. Functioning of foreign capital in
the share market is characterized by all antagonisms inherent to economic and financial globalization. It is
determined that the key threats connected with the functioning of foreign capital in the share market of Ukraine
are identified with: the mismatch of investment volume through the share market to the needs of Ukraine; the
dominance of financial-industrial groups which use the share market to make fake-foreign investments; the
specific geographical structure of investments, which indicates the use of offshore zones to reduce the level of tax
burden; application of the share market mechanism for the purpose of capital export abroad. All this made it
possible to identify and characterize the «effect of financial diffusion», which can have both positive and negative
dimensions. Taking into account risks of foreign capital expansion in domestic share market, the state should
provide implementation and practical realization of Strategy of financial security, integral part of which should
become unit concerning the presence of nonresident investors in different sectors of Ukraine's national economy.
The key task of this document is to highlight the strategic state's view concerning the possibilities of excessive
concentration of foreign capital in strategically important sectors of national economy. Besides, this document
should include not only clear criteria of financial security, but also not less clear list of measures in the case, when
this criteria can be potentially broken.
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