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MnesAMI IHOSEMHI IHBECTHUUIT AK IHCTPYMEHT BHUPIIIEHHA
IMPOBAEMMU BIJHOCTI ¥ KPAIHAX, IO PO3BUBAIOTbLCA

LocnidxeHo meopemuyHi ma rpakmuyHi MOXIU8OCMIi 8UKOPUCMAaHHS MPSMUX
iHO3eMHUX iHeecmuyiti SiK IHCmpyMeHma MixXHapOoOHOI nonimuku rnodosiaHHs 6ioHocmi y
KpaiHax, Wo po3susatombcs. Po3ansaHymo Hacnioku 3anyq4eHHs npsaMux iHO3eMHUX
iHeecmuuiti () Ansi HauioHarbHOT eKOHOMIKU, 30KpeMa 8rrue Ha rninamixHudi banaHc KpaiHu-
peuyunieHma, memru eKOHOMIYHO20 3pocmaHHs, MOdepHi3auito 8UPOBHUYUX rpoyecis,
iHHO8aUliHUU pPo38UMOK mMowo. BkaszaHO Ha MOXJsueicmb akmyanizauii peHomeHy
“eonnaHdcbKoi xeopobu” y 38’A3Ky i3 30CepedKeHHAM OCHOBHUX 06csi2ie IHO3eMHUX
iHeecmuu,iti 8 0OHOMY, repe8axHo CUPOBUHHOMY cekmopi. [poaHanizoeaHo 83aEMO38’3KU
r1oKa3HUKie IHo3eMHUX iHeecmuujid, 3aoujadxxeHb ma 3pocmaHHs1 BBI1. HazonoweHo Ha
Hebesneui HaOMIpHOI (hiHaHCOoB80I 8iOKpUMOCMI KpaiHu, sika po38ueacembCsi, 8 yMogax
enobarnbHOi HecmabinsHocmi ma npunnusy [lll 6 HeobrpyHmosaHux obcseax, wWo
cmaHosumb 3a2po3y 0519 EKOHOMIYHO20 cyeepeHimemy depxasu. Oxapakmepu3oeaHi
OCHOBHI idxodu 0o 8u3Ha4YeHHsT onmumMaribHux obcseie Il dns npulimaroyor KpaiHu &
KOHMeKCcmi CrpUsiHHS i eKOHOMIYHOMY 3pOcmaHH ma cmasiomy possumky. OnucaHo
crieyuabiky nosediHKU mpaHcHalUioHaIbHUX KOMIaHit 8 criabopo3gUuHymuX KpaiHax, 30Kpema
8Ka3aHO Ha HezamueHi echekmu iHo3eMHUX iHeecmuuil, w0 Hadxodsimb Yepe3 kaHanu
THK, Ha ekoHOMIYHUU pO38UMOK KpaiHu-peyunieHma. 3arnpornoHoeaHO 8UKOPUCMaHHS
mepmiHa ‘komnnemedmu lll” 0ns docnidxeHHs ix Hacrniokie dnsi HauyioHarnbHOI eKOHOMIKU.
Ha ocHosi adanmaujii pomba lNopmepa HageBeHO YUHHUKU, WO 3a8axarome KpaiHi, sika
po38UBAEMBLCS, CMamu KOHKYPEHMOCTPOMOXHOK Ha PUHKY MiXKHapOOHUX iHeecmuujti ma
3abesreyumu pauioHarnbHICmb iX 8UKOPUCMaHHS K IHCmpyMeHma 3MeHWeHHs 6idHocmi.
OKpecrieHo OCHOBHI OpieHMUpPU eKOHOMIYHOT onimuku 0epxasu y cebepi 3anyqeHHs [l

KntovoBi crioa: npsmi iHozemHi iHeecmudyii (F11l), kpaiHu, wo pozsusaromscs,
MixXHapoOHa nosnimuka rnodonaHHs 6iOHOCMI, EKOHOMIYHE 3pOCMaHHsi, cmasiuli pO38UMOK,
3aouadKeHHs1, EKOHOMIYHa besreka, EKOHOMIYHUU cysepeHimem, “eornnaHicbka xeopoba’,
napaduama “eyced, kompi nemsms”, Ha30o2aHsHUU PO38UMOK, /TOOCLKUU Karimari,
‘komnnemeHmu” Il

JEL: E 21

MocTaHoBKka npob6nemu. Bioxia Bia kpeanTHo-60proBoi Mogeni Mi>kHapogHoro pyxy
KaniTany, NoB’dA3aHuni 30Kpema 3i CBiTOBOI Kpu3oto nikeigHocTi 1980-x pp., npobrnemoto
“mMopanbHOro pusunKy” Ha CBITOBOMY PUHKY KPEAUTHUX MO3UYKOBMX PECYPCIB, (heHOMEHOM

© Bikropis Aaamux, 2016.

BicHuk THEY Ne 2, 2016 p.
113



B. Aa,ammc
lMpsimi iHO3eMHIi iHeecmuuyii ...

“OOHOPCBKOT BTOMW”, @ HaMronoBHille — CTPIMKMM 3POCTaHHAM OKpeMuX KpaiH, Lo
PO3BUBaIOTLCH, a BiATak NOSBOO HOBMX MOXIMBOCTEW BKNAAEHHS KaniTany, AeTepMiHyBaB
AveepcudikaLito iIHCTPYMeHTapito MiXkHapogHOI hiHaHCOBOI NOMITUKK NodornaHHS BiaHOCTi.
OkpiM TpaguLinHMX LWNsXiB 3a6e3neyeHHs HecTaui Ko TiB BigHMX KpaiH', Takmx sk ogiLinHa
ponomora po3sutky (O[P), poswwmpeHe kpegutyBaHHA MB® Ta KOHLECINHI | HEKOHLIECIMHI
no3uku CBITOBOro Ta perioHanbHNX 6aHkiB pO3BUTKY TOLLLO, BYEHI Aeaani YacTille BUGINsTb
npuBaTHi piHaHCOBI NOTOKW, NepeadyciM npsaAmi iHo3emHi iHBecTuuil (M11). Ocobnusoi
aKTyanbHOCTI Y BITYM3HSAHIN €KOHOMIYHIA Hayui ue nNuTaHHsa HabyBae y 3B’A3Ky i3
3afeknaposaHuMu notpebamm YkpaiHu y 30BHILLHIX iHAHCOBWX BIIMBAHHSAX, B TOMY YnCHi
NpsIMUX IHBECTULIAX, B 0BCA3I, NepeBaXHO HeJoCTaTHLO OB PYHTOBAHOMY.

AHani3 octaHHix gocnigxeHb Ta nyonikauin. BusHayeHHsa poni N1l y 3abesneyeHHi
CTarnoro eKOHOMIYHOIO PO3BUTKY KpalHW 3a KiNbKICHUMW i SKICHUMUW MOKa3HMKaMn €
npegmMeToM HayKoBKX MOLLYKiB 3apyBikHUX Ta BiTYM3HAHMX BYeHuX: K. Akamauy, O. bapa-
HoBcbkoro, I. nyxol, €. 3BoHoBoI, C. IBaHoBOI, 0. IBaHOBOI, B. Kupnnetka, K. Kogpkumu,
M. O6ctdhenbaa, T. O3aeu, O. MNupor, €. MNpacaaa, |. Ny3aHoea, P. PagxaHa, O. Caserka,
A. CybpamaHsiHa Ta iHLLKX, a TakoX dhaxiBLiB MDKHaPOAHUX CTaTUCTUYHUX Ta EKOHOMIYHUX
opraHisauin (FOHICTAT, MAP, MB®, O€CL, FOHKTAL, NMPOOH, IOHIOO Ta iH.), aki
30cepeaunu cBolo yBary nepeayciMm Ha MakpoeKOHOMIYHMX acrnekTax 3anyyeHHs iHO3eMHNX
iHBECTULIN, OCKINbKX caMe Ha HauioHanbHOMY piBHI LUa Nnpobnema BUKNuKae HambinbLe
OUCKYCIN.

Merta aocnimkeHHsA. [JoTpMMyoUnCb AyMKW NPO AOUINBHICTL pO3rnagy NUTaHHS BNAVBY
Mll Ha couianbHO-EKOHOMIYHUIA PO3BUTOK KpaiHW, BUAINSKYM MIKPO- Ta MaKpOpiBHI,
3ayBaXMMo, Lo B 060X BUNagkax edpeKTn, BUKIMKaHI MPUMIIMBOM iHBECTULN 3-3a KOPOOHY,
€ HeogHO3Ha4YHUMK. ToMy, CTaBnsAYM 3a Memy cmammi apryMeHTyBaHHS MOXITMBOCTI
BuKopucTaHHs MMl Ak iHCTpymMeHTa MibkHapogHoI noniTukM nogonaxHHsa 6igHocTi, Byaemo
NpUTPUMYyBaTUCA came Takoro nigxoay. MNpw LboMy 3ayBaXkMmo, Lo, ouiHo4Yy ponb My
MOKpaLLieHHi coLianbHO-eKOHOMIYHOI CUTYaLlii B KpaiHax-peuunieHTax, He BigainatMmemo ii
BiJ HacnigkiB AN eKOHOMIKM KpaiHW 3aranbHOro NpUNIMBY NPUBaTHOTO KaniTany, Toai sk
Ha MIKpOpIBHI B LleHTpi yBaru ByayTb Hacamnepea pesynbsratu gisnbHocTi THK.

Buknag ocHoBHOro matepiany. AgeksatHuii aHania npobrnemm sanyyeHHs NpsiMmx
iHO3eMHMX IHBECTULIN Y KpaiHW, ki PO3BMBaOTLCS, MOTPIOHO PO3noYaT 3 Haronocy Ha
TOMY, LLLO OCTaHHi HE € TOMOIEeHHO0 rPYrOoLo Hi 3a iIHBECTULiIMHO NpmBabnmMBICTIO, a BigTaK
i 3@ obcAramMmm 30BHILLHBOrO NPMBATHOMO (piHAHCYBaHHSA, Hi 3a 0COBNUBOCTAMM MOroO
BMKOPUCTaHHS Ans NoTped po3BUTKY Ta eKCTepHanisMu, 3yMOBIIEHMMU HepaLioHanbHUMM
NONiTUYHUMM piLLEHHAMM Y Ui cchepi?. 3aranom cnoctepiraeTbCsi NO3MTUBHA AMHAMIKA
NPUMAMBY IHO3EMHWX IHBECTULIN Y KPAIHW, LLIO PO3BMBAKOTLCH: YACTUIA NPUBATHUIA NPUNIVB
kanitany 3pic 3 155,7 mnpg. gon. CLUA y 2005 p. go 327,7 mnpa. gon. CLUAy 2013 p., a
o6carm NIl 3éinbwmnucs BignosiaHo 3 246,4 mnpa. gon. CLUA oo 448 mnpa. gon. CLUA[1].

'Y ubomy OocCniOKeHHi MOHAMMS KpaiHu, Wo po3sueaemscsi, ma KpaiHu 3 npobnemoro 6idHocmi
1e8HOI MIipOI0 MOXHa po32ig0amu sIK MOMOXHI, OCKiflbKU, Ha OyMKy 6inbwocmi 84eHux,
rnodonaHHs OKpemMux acriekmie 6ioHocmi 6e3 akmuseisauyii eKOHOMIYHO20 po38UMKY Mamume
mumyacosull no3umusHuUl egexkm.

2 Tobmo noHsmMms “kpaiHa, Wo po3suU8acmMbCs”, daneKo He 3aexXOUu MOXe OMOMOXHI08aMUCs
3 rnoHsImmsm “6i0Ha KpaiHa”, Wwo, neeHoK Miporo, YCKIaOHIOE aHarli3, OCKifibku 0nsi 6azambox
depxas, 8 ogiuiliHili cmamucmuyi 8idHeceHUX 00 epynu KpaiH, wo po3susaromscs, 6inbw
aKkmyarnbHUMU € MaKpOEeKOHOMIYHi 3aKOHOMIPDHOCMI, xapakmepHi 0fsi pO36UHymMuUX KpaiH 3i
cmabinbHo no3umusHUMU abo WeUOKUMU memMnamMu po38UMKY.
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OpnHak OCHOBHUMU peumnieHTaMU € KpaiHW, SKi MOy Tb nonepeay 3a Temnamm pechopMyBaHHS
€KOHOMIKM i TOBYA0BK NOCTIHAYCTPIanbHOro cycninbcTBa (KpaiHu JTaTuHCbkoT AMepuki,
MisgeHHo-CxigHoi Asii i Brinsbkoro Cxoay, EBpONencoki TPaH3UTUBHI AepKaBu), 3anuaroym
naneko nosagy Adpuky, ocobnmso perioH Ha niBgeHb Big Caxapu, Ta okpeMmi KpaiHu Asit
(Hanpuknag, AdpraHictan). OcTaHHi BUMYLLIEHI KOMMEHCYBaTW HECTaYy NPUBATHOTO KariTany
3anyyeHHsamM O[P Ta kowwTiB i3 3apyBiXKHUX KPeOUTHUX AXepen, Lo 3aroCTpioe MKHapOaHY
Boprosy npobnemy i fedopmMye pUHKOBI NiaBanuHU giHaHCYBaHHSA EKOHOMIYHOO PO3BUTKY.

KoHcTaTytoum Ui sBuLLa, 3a3HauynMmo, Lo aHani3 poni 3apybixxHoro kanitany, B TOMy
yueni MMl, y BupiweHHi npobnem po3BuTKY KpaiHW mMae 6asyBaTuca He CTifbKu Ha
abCcontoTHUX, CTINbKN Ha BiAHOCHUX NMOKa3HUKaxX, 8 CaMe BPaxoByBaTWN YaCTKy OCTaHHIX Y
BBI kpaiHu i nopiBHIOBaTH 1T 3 YaCTKOI 3aoLlamkeHb (Tabr. 1).

Tabnuusi 1
IHO3eMHi iHBecTUL i, EBKOHOMiYHEe 3PpOCTaHHS Ta 3aoLlafKeHHSA
B KpaiHax, Lo po3BuBarTbca, 2014 p.*

KpaiHu, wo i, mnH. Nil, % |3poctaHHAa| 3pocTtaHHa | 3aowaa-
poO3BMBalOTLCA 3a aon. CLUA BBIN BBI, % |BBI Ha aywy| XeHHsA, %
piBHeM goxogis Hac., % BBIN
3 HU3bKUM 4OXO04O0M Ha 16 846 4.4 6,3 3,5 16
Aylwy HaceneHHs
3 cepeaHim poxogom Ha| 644 954 2,6 4.8 3,6 31
Aylwy HaceneHHsA
3 goxogamu BuLle 119 050 2.1 5,7 4.1 29
CepeaHbOro piBHs
3 poxogamu Hmxk4e 525 894 2,8 4,6 3,7 32
CepeaHbOro piBHs
3 HU3bKUM i cepeaHimM 661 790 2,7 4.9 3,5 31
AOXO0AO0M Ha Aywy
HaceneHHsA
CxigHa Asiqa i Tuxo- 349 997 2,8 6,7 6,0 45
OKEeaHCbKWIA perioH
€spona i LleHTpanbHa 44 529 2,5 2,3 1,5 16
Asis
JlaTuHcbka Amepuka i 161 647 34 1,8 0,7 18
Kapubcbkuii perioH
CepeaHs Agsis i lMiBHIYHa 22 068 1,6 1,5 -0,4 -
Adppuka
MNiBoeHHa Asia 39 517 1,5 6,9 55 31
Kpaitn Adpuikn Ha 44 033 2,6 4,4 1,6 16
MiBgeHb Big Caxapu

lMpumimka: CknageHo aBTopoM 3a [2].

Mo-nepLue, NpMNAMB iHBECTML 330BHi, BifNOBIOHO [0 3aKOHIB (OYHKLIOHYBaHHS BiAKPUTOI
€KOHOMIKW, NuLLIEe AONOBHIOE HECTady BHYTPILLHIX KOLWTIB Y (hOpMyBaHHI AOXOAIB KpaiHu, a
X 3aranbHi o6carn (BHYTPILLHI Ta iIHO3eMHi) He NOBWHHI NepeBuLLyBaTU BEMUYUHY
3a0LamKeHb, OCKINbKM NPOTUNEXHA CUTYaLisi MOXE CIIPUYUHUTM CYTTEBI MAKPOEKOHOMIYHI
auvcnponopuii (Npy po3paxyHkax HeObXiAHO TakoX GpaTun 4o yBaru BignnmBe iHBECTULIN 3
Kpainwn). Tak, o 2000 p. 3aoLagKeHHs KpaiH, WO po3BMBalOTbCH, CTaHOBUNW nuLe 4%
CBITOBOIO BaroBOro npoaykTy, Todi sk iHeecTuuii — 4,5%, To6TO pisHMLS B LUX BENUYMHAX
(0,5% abo 40 mnpg. gon. CLWA B pik y 1980-x pp. i 80 mnpa. gon. CLUA y 1990-x pp.)
KOMMeHcyBanacs 3a paxyHOK 30BHIiLLHiIX iHaHcoBuX BNuBaHb. 3 noyatky 2000-x pp.
nepeBuLLIEHHS 3a0LLaiKeHb Haf iHBECTULiIMK cTaHOBUIO 6nin3bko 340 mnpa. gon. CLUA,
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TOBTO KpaiHW, WO PO3BMBAKOTLCS, MEPETBOPUIUCH 3 YUCTUX PELMNiEHTIB Kanitany Ha
iHBECTOpIB, LLO, OAHAaK, He CTOCYETbCA HanbigHiWunX kpaiH [3].

Mo-gpyre, TEOPETUYHI NPUNYLLIEHHS Ta eMMipUYHI NepeBipkn cBiaYaThb NPO BinbLU NOMITHUR
KOpensiLinH1 3B’A30K MiXK YaCTKOI 3aoLlaipkeHb | Temnamu 3poctaHHsa BBIT kpaiH, wo
po3BMBaTbCs, a He MiX Ml Ta eKOHOMIYHUM 3POCTaHHAM, Lo NiIATBEPAXYIOTh i HaLUi
po3paxyHku (KoediLieHTU kopensLji cTaHoBNATL BignosigHo 0,465108754 ta 0,1006875, a
3B’A30K MixX Temnamu npupocTy BBIT Ha aywy HaceneHHs i YacTtkoto 1l y BBl B3arani
Mi3epHuiA i gopieHioe 0,005637933", WO NOSCHIOETLCSA 3HAYHO GINbLUOK Barok iHLLIMX
dakTopiB, Nnepeaycim gemorpadiyHnx). Ha Tomy, LLO 3a0LlapKeHHS Bifirpae Baxnmeilly
pornb y 3abe3ne4eHHi EKOHOMIYHOIO 3POCTaHHS, HiX iIHBECTULIMHA CKagoBa, HaronoLyoTb
Takox €. MNpacag, P. PagxaH Ta A. CybpamaHsH, 3a3Havatoum, Lo KpaiHu 3 6inbumm
obcAarom 3aoLlaakeHb 3a 04HAKOBUX 0BCAriB iIHO3EMHUX IHBECTULIN XapaKkTepnayoTbCs
BULLIMMUW TeMnamu 3pocTaHHs BBI [4].

Onupatodnck Ha npocTe MakpoekoHoMmiyHe piBHAHHA CAB=S—I (1), ae CAB — canbgo
noTo4Horo 6anaHcy, S — 3aowamkeHHs, a | — iHBecTuUil, 3BepTaeMo yBary Ha HeraTMBHUI
BMMB HagMLLKY iIHBECTULIN Ha CTaH nnartixkHoro 6anaHcy. Mpunnue kanitany B kpaiHy B
obcsrax, siki BoHa He 3aaTHa abcopbyBaTu Yepes HU3bKUIN PiBEHb PO3BUTKY BUPOBHUYMX
NOTYXXHOCTEN, abo CnpsAMyBaHHS KOLUTIB fvLIe B OAMH HannpubyTKOBILLWIA, K NpaBuno,
CUPOBUHHUWI CEKTOP, NPU3BOANTL A0 peBanbBaLil HauioHanbHOI BanoTu, a BigTak — Ao
nagiHHSA Mi>KHapOOHOT KOHKYPEHTOCNPOMOXHOCTI BHACMiQOK 300POXYaHHS eKCropTy Ta
3aeLleBneHHs iMnopTy. Takui (beHoMeH aicTaB Ha3By “ronnaHgcbkoi xsopobu” (Dutch dis-
ease), a B. M. KopaeH ta [x. 1. Hiapi cchopmysanu BignosigHy mogens [5, 6]. BantoTHun
chakTop noripLeHHs NOTOYHOro 6anaHcy CynpoBOAKYETLCA YUHHUKaMU TpaHCHaLioHani3a-
LT — CTpiMKe 3pOCTaHHSA iIHBECTULINHOT MPUBabnNmMBOCTI NEBHOI rany3i 3a yMOBW BiACYTHOCTI
BMPOBHMLTBA NPOoAyKTiB-KOMMMIMEHTIB Yepes AeiHaycTpianisauito kpaiHu-peuunieHTa
36inbLUye NOMUT Ha IMMOPTHI KOMMNEKTYHOY.

daxiBui Ta CBITOBUA [0CBIA BKa3ylTb Ha Kiflbka MOXMIUBUX LWNAXIB NOAOMAHHSA
BULLIE3rafaHNX HeraTMBHUX ABMLY: iMANIeMeHTalis NoniTMKM “noB3y4voi NpuB’saskn’
(akTyanbHol 3okpema ans kpaiH LieHTpanbHo-CxigHoi €sponu y 1990-x pp.), Aka mae
CYNpPOBOMAXKYBATUCA MiATPUMKOK BHOHKETHOrO NPodiLmMTy — TOBTO AehNALNHUMN 3axogamu;
NOCUNEHHA NPOTEKLIOHICTCbKMX 3axofiB, WO Moxe cynepeyntn Bumoram COT;
NPU3YNUHEHHS CTPIMKOro MPUNIIMBY 30BHILLUHIX iHBECTULIM Ta 1X 3aolladXeHHs, a ue
NpakTUYHO HEMOXIMBO OIS KpaiH, SKi pO3BMBaOTLCS | HAMaraTUMyTbCH BUKOPUCTaTH
OTPMMaHI KOLWTKN AN HeranHoro BUpiLeHHs npobnemu 6igHocTi. LWWe ogHMM cnocobom
HiBenoBaTu HeraTneHWM BB Ml Ha cTaH NOTOYHOro paxyHKy NnaTikHOro 6anaHcy e ix
3anyyeHHs Ha paHHiX CTagisx XXUTTEBOrO LMKIY NPOAYKTY 3 0O60B’A3KOBOIO BUMOIOH0 40
iHBECTOpa NPO 3anyyYeHHs Kanitany 3 MicLeBUX [Xepen i BUKOPUCTaHHA MicLeBuX
BUPOOHNYNX MOTYXHOCTEN (3@ HasiBHOCTI OCTaHHIX). Y LbOMY BWUMaAKy, CTBOPEHHS
BMpobHMYMX nigpo3ainis THKy kpaiHi, Wo po3smBaeTbCs, He 060B’A3KOBO NpusBeae Ao
3pOCTaHHS iIMMOpPTY.

OTmxe, nonpwu yctaneHy ymMKy Npo BaxnueicTb Il sk hakTopa eKOHOMIYHOIO 3pOCTaHHS,
BiNbLWIiCTb CydacHUX OOCHigKEeHb He BiAHaXo4ATb BaroMUX apryMeHTiB Ha i KOPUCTb,
HaTOMICTb BKa3youn Ha BifCYTHICTb OQHO3HAYHOI MO3UTUBHOI KOPEnsALii MK NpUniIMBoM
30BHILUHIX iIHBECTMLiN Ta 30iNbLLIEHHAM HaL,iOHaNbHOro 4OX0AyY T. 3B. “HeiHgyCTpianbHMX”
KpaiH (3okpema auB. [4; 7; 8; 9]). IHWuMK crnoBamu, KpaiHu, SKi BiggaloTb nepesary

! Po3paxoeaHo Ha OcHoei OaHux mabi. 1.
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HapOLEeHHI0 BHYTPILIHIX 3aoladXeHb, a BiATak caMoiHaHCYBaHHIO PO3BUTKY,
XapakTepusyTbCs BULLIMMWU TEMMaMMU EKOHOMIYHOIO 3POCTaHHS, HiX BiApUTI EKOHOMIKM,
CXWUMbHi A0 HaAMIPHOro MOTOYHOrO CNOXMBAHHSA 3a paXyHOK iHO3EMHUX KOLUTIB. HAKLLO Ha
MikopopisHi NI MOXyTb AaTh 3HaYHUI NOLLTOBX PO3BUTKY Bi3HECY, CpuUaoYn MogepHisaLii
BMPOBHMYNX NOTY)XXHOCTEN, iIHTEHCUiKaLiT iIHHOBALIMHOT Ta MapKETUHIOBOI A4iANbHOCTI, TO
MaKpPOEKOHOMIYHI AnucbanaHcu, BUKIMKaHI MOTY>XKHUMUW BAMBaHHAMM KaniTany 3-3a KOpAoHY
3a BiJCYTHOCTi PO3BUHYTOrO (PiHAHCOBOIo CEKTOPY Ta HECMPOMOXHOCTI KpaiHW1 NPOTUCTOATU
perioHanbHUM YK CBITOBUM (hiHAHCOBUM Kpu3aMm, HiBENIOKTb NO3UTUBHI eheKkTn 3anyveHHs
iHO3eMHMX KaniTanosknageHs.

Y LbOMY KOHTEKCTI BapTO HAronocuTtn Ha Takin ocobnusocTi I, wo aae niacrasu
CYMHIBaTUCS Y MOXIMBOCTI po3rnagaTu ixX y posi iHcTpyMeHTa nogonaHHs 6iaHocTi, K ix
BONMaTUNbHICTb (Wonpasaia, MeHLa, HixX Yy nopTdenbHUX iIHBECTULIN) — YyacTa, a YacoM
Ha4TO CTpiMKa 3MiHa iX obcariB i cnpaMOBaHOCTI NiJ BAANBOM rnobanbHUX eKOHOMIYHMX
KonveaHb. BuHnkae peHoMeH “cTagHol” noBeaiHkM iHBeCcTOpa — 0COBNMBO 3arpo3nmBun
ans 6igHnX KpaiH, PO3BUTOK AKUX 3aneXuTb Big cTabinibHOro NPUNANBY iHBECTWULIIN 3-3a
KOPOOHY. Y KpMU30BUI i NOCTKPU3OBMI Nepiod apXiTekTypa CBITOBOro hiHaHCOBOIO PUHKY
XapakTepu3yeTbCs 3HAYHOK acUMETPIE NPUBATHUX FPOLLIOBUX MOTOKIB Ha KOPUCTb
iHOYCTpianbHUX KpaiH, ki CNpUAMaloTbCs iHBECTOPaMU 5K NMOBHI (3pini) pUHKA 3 HU3bKUM
piBHeM pu3uky. BueHi, 3okpema M. O6cTdhenba, 3BepTaloTh yBary Ha Hebesneky
HeoBbMeXeHOoI hiHaHCOBOT BIAKPUTOCTI CNabopo3BUHYTUX KpaiH B yMOBax rnobarnbHoi
HecTabinbHOCTI 1 BiACYTHOCTI B OCTaHHIX HarexXHoi (hiHaHCOBO-6aHKIBCLKOT iIHGDpacTpyKTypu
Ta BUBaXEHOI (bickanbHOI Ta MOHeTapHOT NoniTuku [9].

Mpobnema ycknagHeTbCs cneuudikoto noeediHku THK B kpaiHax, Lo po3BMBaOTHCS:
3yCTpiYalounCh 3 HU3bKOK KYNbTYpPOI KOPNOpaTMBHOIO YNpasniHHA Ta BiACYTHICTIO B
npvmatoYin KpaiHi BUPOBHULITBA NPOAYKTIB-KOMMIIEMEHTIB, @ TaKoXX Hamaratouucb OTpuMaT
MaKCUMarbHWUI 3VCK B MaHinynsawin TpaHcdepHuMm LiHamu, THK BBO3ATL NoACkKi pecypcu
Ta HeobxigHe obnagHaHHSA, AeTani Towo (T. 3B. “iIHBECTULINHUIN iMNOPT”) 3 kKpaiHW 6a3yBaHHS,
TaKMM YMHOM 3BOLSUM HaHIBELb OCHOBHI MO3UTUBHI edoekTn BiA Ml B KOHTEKCTI NoAoNaHHs
BiaHOCTI — 36iNbLUEHHS KifTbKOCTI pOBoYMX MiCLb Ta aKTUBI3aL,ito BHYTPILLHIX BUPOBHNYMX
noTy>xHoCTen peupnieHTa. Kpim upboro, 6igHa KkpaiHa, 3rigHo 3 Teopieto Mibxk4acoBOI TOprieni,
30iMbLUY€E MOTOYHE CMOXUBAHHS, “3BUKaE” 4O NPUNIUBY KaniTany 3-3a KOPAOHY, a y nepioq
Kpuau onirononitTnyHa peakuis THK-iHBecTopiB BBOAUTL 1Ty CTaH “tbiHaHCOBOro BakyyMy” i
CTUMyIo€e Aeaani GinbLui 30BHILLHI 3aN03UYeHHS, a BiATak NpM3BOAUTb A0 3aroCTPEHHS
Boprosoi npobriemu.

MocTae 3akOHOMIpHE NUTaHHS NPO BU3HaYeHHS onTuManbHux obcsaris MIl, HeobxigHMX
ONs 3340BOSNEHHS NOTPed EKOHOMIYHOIO PO3BUTKY KpaiHW Ta NigTpUMaHHA eKOHOMIYHOT
Besnekn gepxasu. 3rigHo 3 Teopieto Benuvkoro nolutoexy PoseHwTenHa-PogaHa, nepsuHHMIA
06cAr iHo3eMHUX iHBECTULI 3 METOIO BUBEAEHHS KpaiHU-peLnieHTa 3i CTaHy cTarHaLii Mae
ctaHoBuTU 12—15% HauioHanbHoro goxogy. MeHuwi obcsarv nigyTe Ha NOKPUTTA BUTPAT Ha
iMMopT i He AagyTb NO3UTUBHOIO IMMYTbCY A PO3BUTKY ekoHOMiku [10]. BukopucToByoun
pekoMeHaaLii HauioHaneHoro iHcTUTYTy Nnpobnem mickHapogHoi 6esneku PHBO Ykpainu, C.
CaBernko NponoHye 3acTOCoBYBaTW Taky hopMyry iHaMKaTopa iHBECTULINHOT 6e3neku:

L, =1 x100%>19-25% (1)
* = GDP

ae | — 3aranbHuiA 0BCAr iHBECTULIN B €KOHOMIKY KpalHuW, LLO BKMOYAE BHYTPILLHI
kanitanosknageHHs Ta MNll; GDP —BBI1[11; 12]. MapameTpun 19-25% B13Ha4YeHi Ha OCHOBI
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CBITOBOro JOCBIfAly i 3anexaTb Bif cTadil pedpopMyBaHHS €KOHOMIKU KpaiHu, Big eTany
€KOHOMIYHOrO LMKy, 06CAriB HAKOMMYEHMX IHO3EMHUX IHBECTULIN TOLLO, @ BiATaK MOXYTb
Jocdratu i HaBiTb AeLlo nepesuLLyBaTh, Ha Hally OYMKY, NOporoBe 3HayYeHHs B 25%.
3po3ymino, Wo aBTopu LbOro nigxony onupanunca Ha npoaHanisoBaHi BULLEe Hacniaku
MaKpOEKOHOMIYHOI HEOBI'PYHTOBAHOCTI HAAMIPHOIO 3any4YeHHs iHO3eMHOIO KaniTany B KpaiHy
i B po3paxyHkax Opanu go yBarum piyHuM obCcar CyKynHux iHBecTuuin. OgHak sKLo
po3rnsgaTty Bnnme HakonuyeHux NIl Ha piBeHb XUTTS B KpaiHi-peumnieHTi, onuparymncs Ha
eMNipuYHi AaHi, 0QHO3HaYHOro BUCHOBKY AiMTU BaXKO. Tak, KpaiHa — CBiTOBWUI fnigep 3a
BBl Ha gywy HaceneHHs (95 504 gon. CLLA y 2014 p.) — KaTtap — Big3Hauunacs nuwe
16% Hakonu4yeHux Ml ctocosHo BBIMy 2011 p. i BIGHOCHO HEBENMWKMM PiYHMMUK OBCAramu
3anyyeHHs M1 (1040 mnH. gon. CLWA 0,5 % BBIMy 2014 p.), Toai Ak oavH 3 ayTcanaepis —
JliGepia (BBl Ha aywy HaceneHHs — 457,5 pon. CLUA) —go 2011 p. akymyntosana 204%
Mi/BBM notpumana 18% MMII/BBMy 2014 p., wo cTtaHoBWNo BignoBigHo 5,5 mnpa. gon.
CLWA ta 363 mnH. gon. CLA [2; 13]. OTXe, 3anponoHOBaHUN METO MOXHa po3rnsagati
nuLle SK OPiEHTUP 3 BU3HaYeHHS 0B6CAriB iIHO3EMHUX iHBECTULLIN 3 TOYKWN 30PY EKOHOMIYHOT
6esneku, ane agekBaTHO OLiHUTK NOTPeOy | NPOrHO3HiI pesynbTaTti, 3anydeHHs M1l BiH He
Aae 3Moru.

Beaxaemo, BMpiLLMTY Lo Npobriemy MoxHa, aganTyBasLUKn A0 NoTpeb aHanisy 3HayeHHs
iHO3eMHOro KaniTany A5 eKOHOMIYHOIO PO3BUTKY (3pOCTaHHS) KpaiHu meToguky HO. IBaHOBOI,
sika B6asyeTbcs Ha BUPobHMYin pyHKuUiT Ko66a-Ayrnaca [14]:

GDP =Cx L* xIINV" x FINV" x INF° )

Y po3paxyHkax 3rigHo i3 3anporoHOBaHO hopMyroro NOTPIBHO BpaxoByBaTU Taki hakTopu:

* BaNoBU BHYTPILLHIN NpodyKT KpaiHu-peunnieHTa (abo BBl Ha ayLuy HaceneHHs);

* cepeaHbOopIYHA YNCEMBHICTb 3aMHATUX B EKOHOMILL (aB0 KiNbKICTb 3aNHATMX/ 3aranbHa
KiNbKICTb HaceneHHs);

* iHBECTULLii B OCHOBHWI KaniTarn kpaiHu' 3a y4acTto iHO3eMHUX iHBeCTULl (abo iHBecTuLjT
B OCHOBHUI KaniTan KpaiHu 3a y4acTHo iHO3EMHUX iHBECTUL,IA/KiNbKICTb HaceneHHs);

* iHBECTULIi B OCHOBHWI KaniTan kpaiHu 6e3 y4acTi iHozemHoro kanitany (abo iHsectuuii
B OCHOBHMI KaniTan kpaiHu 6e3 y4acTi iHO3eMHUX iHBECTULIN/KINbKICTb HaCeneHHs);

* iHOEeKeH LiH?.

PiBHsIHHS (2), BignosigHoO Ao pekomeraadin tO. IBaHOBOT, NOTPiGHO norapudgmysaTu,
LLIO AaCTb 3MOry BU3HAYUTU BMSMB KOXKHOI 3MiHHOT Ha EKOHOMIYHE 3pOCTaHHS KpaiHu.

HaeepfeHi BuLLie METOAMKM A4at0OTb 3MOTY OLiHUTK BignoBigHiCcTb obcaris M1l noTpebam
€KOHOMIYHOTO 3POCTaHHS i3 3acTepexxeHHAM (y BUNaKy 3actocyBaHHs MeTody 3a tO. IBaHo-
BOIO i HABITb KOPENALINHO-PErpecinHoro aHaniay) LWoao MOXITMBOCTI BinbLIOro 3Ha4YeHHS
iHLWWX haKTopIiB Y CTUMYMOBaHHI CoLUianbHO-eKOHOMIYHOMO PO3BUTKY, aHiXK 3any4yeHHs
30BHILLHIX iHBeCcTULin. OTXe, MpUnyckaemo, Lo Y BUpiLLeHHI npobnemun 6igHocTi obcsirn
iHO3eMHMX KaniTanoBKnageHb BiirpaloTb BaXnuBY, ane He OCHOBHY porb. [oTpiGHO
BPaxOBYBaTW TaKOX MOXIMBICTb OTPUMaHHS iHLLIMX, CYNPOBOMKYHOUNX, eDEKTIB, ki yMOBHO
Ha3eMo “komnnemeHTamu lNII”: HaykOBO-TEXHOMOrYHOro 3abe3neyeHHs iIHBECTULIMHUX
MPOEKTIB, OHOBMEHHSA OCHOBHUX (HOHAIB, PO3LUMPEHHS iIHHOBALHOrO BUPOBHMLITBA 3 METOHO
OTPUMaHHS BUrpaLLy Big TEXHOMOMYHOro po3pwmBy, NiABULLEHHS NpodeciiHol KBanidikawii,
a BigTaKk 4oxopniB MiCcLLeBMX NpaLiBHUKIB, CTBOPEHHA HOBMX BUPOOHNYMX MOTYXXHOCTEN 3

' O6csieau eumpam Ha Hoee 6yJdieHUYME0, PEKOHCMPYKUI0, PO3WUPEHHS ma MmexHiYHe
rnepeocHaweHHs ditodux nidnpuemcms ycix eudie eKoHOMIYHOI QistiibHOCMI.
2 Po3pobneHo asmopom 3a [13].
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HeobXiAHOW H(PpPaCTPYKTYpOIo, ONTUMI3aLii BUKOPUCTaHHSA pecypciB Ta 36inblUeHHS
€KCrnopTy TOLLO.

Poswwuptotoum mogernb ekoHOMIYHOro 3pocTaHHAa K. Akamauy (pisHoBug KoHuenuii
“HasgoraHsitoyoro po3suTky”, abo napagurma ‘rycen, kotpi netats” (Flying-Geese)) [16],
K. Kogxxuma i T. O3aea gosenu, wo [l 3aranom i THK 3okpeMa cyTTEBO NOCUIOOTb
€KOHOMIYHWI Nporpec y KpaiHi-peLmnieHTi — BiabyBaeTbCA “CTUCHEHHS” ¢ha3 PO3BUTKY ranysen
KpaiHu-peuunieHTa [17; 18]. 3anyyatoumn iHBeCTUUiT Yy KpaiHy-nigepa, Hacnigyoun ii
NPOMUCIOBY MOMITUKY A BUKOPUCTOBYHOYM OTPUMAHI Bif, HET HOBITHI TEXHOIOTT, KpaiHa, Lo
PO3BMBAETLCS, 3 HaCOM MOXE OYOSNUTU rPyMny MEHLL PO3BUHYTUX AepXaB i NOCTYynoBO
Habnuautuca ao kpaiH LieHTpy. EMnipnyHuin aHanis, npoBegeHuin y HOBUX iHOYCTpianbHMUX
kpaiHax (TavBaHi Ta lMiBgeHHin Koper) Ta y kpaiHax 3 puHkamu, Lo 3pocTatoTb (Hanpuknaga,
TainaHgi, Manansii, Kutai), nokasas, W0 TpaHchepTn NPOBigHUX TEXHOMOTiN, Lo
cynpoBoaxytoTh [1l, 3a6e3neunnimn po3BUTOK KaniTanoemHUX ranysen i Habnuaunm uj kpaiHm
[0 CBITOBMX NiAepiB 3 BUPOOHULITBA Ta EKCMIOPTY CNOXKMBYNX TOBAPIB, OCOBINMBO 3 HEBEMUKOIO
[00aHOI0 BapTICTHO.

K. Komkunma 3anponoHysas po3ainati T. 38. “npo-toprosi” MNIl, aki CTUMYMIOHTb 30BHILLHIO
TOpriBMI0, OCKiNbKM BigobpakaloTb pyx kaniTany 3 NopiBHAHO 6e3nepcnekTMBHUX ranysen
y 3apyOiXKHi 3 KOHKYPEHTHUMU NepeBaramMmm Ta “aHTU-TOProBsi” — Ti, L0 NepemMiLLaoTbes 3
KOHKYPEHTO3[4aTHUX CEKTOPIB Y HEKOHKYPEHTHI, NepeBaxHO cPOpMOBaHi y kpaiHax 3
BMCOKMMW MNpPOTEKLiOHICTChbkUMKU Bap’epamn [17]. KpaiHn 3 puHkamu, IO 3poCTaloTb,
nepeBaXKHO pearni3yrTb EKCNOPTOOPIEHTOBAHY NOMITUKY | HAMaralTbCa NpMBabntoBaTu
NPOTOProBi iHO3eMHi iHBeCTULIT Y BUPOBHULTBA 3 BUCOKUM 30BHILUHBEOTOProBENbHUM
noTeHuianom. 3roaoM BOHM 3 peuunieHTa MOXYTb NepeTBopuUTUCS Yy OHOpPa 3apyBixHMX
iHBeCTULIn (5K, Hanpuknaa, Kutai), npuyomy, sk 3asHadvae C. IBaHoBa, Yepes MexaHiam
3MUTTS | IOMNUHaHHA Kanitan 3 KpaiHu, Lo pO3BUMBaETLCS, HAAXOOUTb Y PO3BUHYTI KpaiHU
[18].

OpaHak noTpibHO 3ayBaXxMTH, WO HaBeaeHI edhekTn € AOBONI iAeaniCTUYHUMM LWoa0
KpaiH 3 HU3bKUM PIBHEM PO3BUTKY, 3BaXKaroumn Ha Aareko He anbTpyicTuyHi motmem THK sk
OCHOBHUX KaHaniB MiKHapogHOro iHBecTyBaHHA. Tak, NPUXUMbHUKM KOHUenUil
HEeOKOrOHianiamy CTBEPAXYHOTb, LLO NpUXig Ha pUHOK CNabopo3BUHYTOI KpaiHW NPSAMOro
iHo3eMHoro iHBecTopa, nepegycim B ocobi THK, nepeTBoptoe ii Ha CUPOBUHHUIA MPUOATOK
iHOycTpianbHOT AepxaBu — Ae-akTo HOBOI MeTpononii, 36inbLuye BNIIMB OCTaHHLOI Ha
yXBaneHHs NoNiTUYHUX pilleHb Y KpaiHi-peLunieHTi i CTBOPIOE 3arpo3u il eKOHOMIYHOMY
cyBepeHiTeTy. Hamaratoumcb 3abe3neuntn edhekTUBHICTb BKNaAEHb, iHBECTOP Bigdae
nepeBsary BUKOPUCTaHHIO BNACHOTO YNpaBniHCLKOrO NepcoHarny Ta iHTenekTyansHX pecypcis
(ocobnuBO Lie CTOCYETLCSA KpaiH 3 HecTadetro NoaCcbKoro Kanitany). Y pesynesrarti KpaiHa
3anuwiaeTbes y “3aknsaTomy” Kori 6igHOCTI 3a hakTopOM NHACHLKOro Kanitany, a MacluTabHi
30BHIiLUHI (piHAHCOBI BNMBaHHA CMpPUAIOTbL BUXOAY 3 HbOrO nuwie y JOBrOCTPOKOBIN
nepcnexkTyBi 3a YMOBW paLjoHarbHOI, MPOiHHOBAL|NHOI AepXaBHOT NoniThkv. MNoTpiBHO Takox
3ragati Npo TpuBarni nepioan oKynHOCTI NPOEKTIB, peanisauisa siknx cripusana 6 3MeHLIEHHIO
6igHoCTi, Wo B ymoBax rrnobanbHoOl eKOHOMIYHOI HeCcTabinbHOCTI 3MEHLYE iHTepec
iHO3eMHMX iHBECTOPIB A0 AiSNbHOCTI B cnabopo3suHyTMX kpaiHax. OKpiM Liboro, Haroriocumo
Ha HEMOXIMBOCTI OTpMMaTW NO3UTUBHI edpekTn Big 3any4deHHs NIl B kpaiHax 3i cnabkoto
thiHaHcoBO cucTemoto. Lito AymKy NiaTBEpAKYIOTh 1 iHLWI JocniaHukn, 3okpeMa E. Mpacag,
P. PagxaH, A. CybpamaHsH [4].

Buxoasuwm 3 iHTepnpeTauii C. IBaHoBol pom6a M. MNopTepa [18; 19] Ta posLmpioroun i,
BUAINMMO TaKi YMHHWKK, SKi al0Tb 3MOry CTBEPAXYBaTU NPO HeQOCTaTHICTb Y KpaiH, Lo
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PO3BUBAIOTLCS, KOHKYPEHTHUX NepeBar Ans 3anyyeHHs Ta edpekTnBHoro BukopuctaHHs MMl
Ans 3abesneyeHHs CTIKOro po3BuUTKY 3aranom i BUpiLLeHHs npobnemu BigHoCTi 3okpema:
1) HeTpaHCNapeHTHICTb KOPNOpPAaTUBHOIO YNpaBniHHA; TiHi3auia i KpumiHanisauis
€KOHOMIiKK; BiACYTHiCTb HauioHanbHux THK y arpapHOMy cekTopi HauioHanbHoro
rocnogapcTsa; TeHAEHUia O MOHoMoni3alii pUHKIB, WO CNpUYMHEHA, B TOMY YUCHI,
HepaLioHanbHO NpuBaTM3aLiero HanBINbLUWX | HAMNPUOYTKOBILLMX NIANPUEMCTB;

2) ekcnnyaTauist OCHOBHUX (hakTopis BUPOBHULITBA (MPUPOAHMX | HU3bKOKBaridikoBaHNX
TPYAOBMX peCypCiB) Ta BiACYTHICTb MOTMBALLIT iIHHOBALiIMHOMO pO3BUTKY; HEEDEKTUBHICTb
ApiBbHUX cinbcbkorocnogapcbkux MignpUEMCTB i POpMYBaHHSA BENUKUX arapHUX XONAWHIiB
3 nepeBaXkHO iIHO3EMHMMU BNacCHUKamu;

3) HecopMOBaHICTb BUPOBHWYMX KracTepis, nepedyciM iHHoBaUinHMX; gediunT
BITYM3HAHUX TOBAPIB 3 BEMMKOI YaCTKOK AoAaHOI BapTOCTI, Nepeaycim 3acobis BUpoOb-
HULTBA, HEOBXiAHMX ANSA 3aBepPLUEHHS BUPOOHUYOTO LUKITY; NaHyBaHHSA NocepeaHULIbKMX
CTPYKTYP, SKi AOMiHYIOTb Y NPOLECI LIHOYTBOPEHHS, Ha (POHI HEPO3BUHEHOCTI (PiHaHCOBOT
iHdbpacCTpyKTypK, NnepeayciMm CUCTEMM CTPaxXyBaHHA iHO3EMHUX KaniTanoBkNageHb;

4) 3Ha4YHW NOTEHLian PUHKY CNOXUBYMX TOBAPIB | BOAHOYAC HU3bKMI MaToCNPOMOXKHUIA
MONUT Ha NPOAYKLIt0 iIHHOBALiIMHOIO XapakTepy; Benuki noTpedu B iHBECTULINHOMY iMMOpPTi
Ha hoHi AedpiLmnTy KOLLITIB Ha Moro 3abes3neyeHHs; HEBIQNOBIOHICTb BUCOKOI IKOCTi TEXHOSMOTIN
BMPOBHULITBA, L0 CynpoBOAKytoTb 11, nepeBaHO HU3bKIN KynbTypi BUPOBHULITBA;

5) cnabkicTb Aep)aBHOro ynpaBniHHS iHBECTULIMHMMMK npouecamu, 30Kpema
HeOCKOHanICTb MexaHiaMy NiATPUMKM Manoro i cepegHbOro GisHecy Ta CcTpaxyBaHHS
iHO3eMHUX KaniTanoBknageHb; HeedeKTMBHI cTpaTerii nogonaHHsa BigHOCTI, Wo He
BPaxOBYIOTb YCi MOXNUBI Baxeri, B TOMy YMCAi Ti, WO HanexaTb OO0 iHCTpyMeHTapito
MiXKHapOAHOI EKOHOMIYHOT MOMITMKM; KOPYNLISA Ta KNenToKpaTis, AKi CyTTEBO NOTipLUYOThL
iHBECTULINHMIA KNimMaT KpaiHW i CTaBnAaTb Nif 3arpo3y pes3ynbTaTUBHICTb MiXKHapOAHMX
NPOeKTIiB, 30Kpema TUX, WO peani3yroTbcs 3a cnpusHHAM MikHapogHoi giHaHCoBOI
Kopnopadii;

6) HecTabinbHICTb coLianbHO-eKOHOMIYHOMO CepefoBULLIa, LLIO XapaKTepusyeTbes
BMCOKUMW BaniOTHUMM, EKONOMYHUMM Ta iHLLMMUW PUSNKaAMU.

BucHOBKM Ta nepcnekTMBM nopanblinMx gocnigxeHb. Ha ocHoBi pesynbraTis
NpoBeAEeHOro AOCHIAXEHHS MOXHa CAHOPMYNIOBaTH Taki OPIEHTUPU NONITUKN 3anydYeHHs
Mll, poTpumaHHs Akux 3abesneyvnno 6 nigBuLLEHHS ePEKTUBHOCTI TX BUKOPUCTaHHS K
iHCTpYMeHTa po3B’aA3aHHs NpobrieMu 6igHOCTI y kpaiHax, Lo PO3BMBaOTLCA:

1) CTBOPEHHS KOHKYPEHTHOro cepeaoBuLLa 3 AOTPUMaHHAM NPUHLUMNY HauioHanbHOro
peXnMy 3 METOIO NOMNEPEMKEHHS BUTICHEHHS MiCLIEBMX BUPOBHWKIB BENUKUMM iHO3EMHUMM
kanitanosknagHukamu (THK), wo mae cynpoBoaxyBaTucsa akTuBisauieto 6opoTbbn 3
NposiBaMu rpy KOHLEHTPOBaHMWX iHTEPECIB Y cdepi iHBECTyBaHHS;

2) CTUMYIOBaHHS NPUXOAY Ha PUHOK KpalHM HOBITHIX TEXHOIOTIN, L0 CYNPOBOAXKYIOTb
MIl, Ta 3any4eHHa OCTaHHIX B iHHOBaLiNHE BUPOOHMLTBO 3 BUKOPUCTAHHAM MiCLLEBOro
NIOACLKOro kanitany Ta/abo 3abeaneyeHHa YMOB s NiABULLEHHSA SKOCTi OCTaHHbLOMO
3aBOSKN MiXKHapOOHIN TexXHiYHin gonomMosi. [epxaBi HeoOXigAHO OOMEXUTM NpUnnue
iHO3eMHOrO KaniTany y TpaguuinHi ranysi EKOHOMIKW, HATOMICTb 3a0X04YHOUN MPSMUMMA i
HenpaMUMn MeTogamu BukopucTanHs NIl 4na po3BMTKY HAYKOEMHUX CEKTOPIB Ta CTBOPEHHS
iHHOBALiIMHO-IHBECTULIMHWX KracTepiB.;

3) BpaxyBaHHs y Aep>KaBHil perioHarnbHiv nonituui notTpeb He nuLue KpaiHn B Linomy, a
M KOXHOrO KOHKPETHOro perioHy B iHO3eMHUX iHBecTuuiax. Otxe, NIl He 6yayTb
CKOHLEHTpOBaHi nuwe B ogHoMY abo Kirbkox Meranonicax, a gonomMaratmmyTb peanisauil
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NpoekTiB Ha nepudepii, nepegyciMm y AenpecuBHUX panoHax. Y LUbOMY KOHTEKCTI
aKTyani3yeTbCs NUTaHHS perioHanbHOro bpeHavHry Ta ansepcudikadii HanpsMiB NOMITUKK
nogonaxHs 6igHocCTi;

4) po3pobka i BNnpoBag)XeHHA e(PEKTUBHUX MEXaHi3MiB HiBenoBaHHS Hacnigkis
rnobanbHoI hiHaHCOBOT HECTabINbLHOCTI 3 METOO NoNepeaXeHHs BTeYi kanitany B nepiogn
3aroCTpPEeHHs1 KPU30BMX ABMLL, Y CBITOBIN EKOHOMIL, | 3MEHLUEHHSI HEraTUBHOMO TUCKY Ha
nnaTikHWA 6anaHc KpaiHu.

KoHkpeTu3saLis HaBegeHMX HanpsiMiB EKOHOMIYHOT NOSITUKM AN KOXHOT KpaiHK, Lo
PO3BMBAETLCS, PO3pobKa BiAMOBIOHOMO IHCTPYMEHTAPIO Ta MOAENOBaHHS pe3ynbTaTiB Moro
BMKOPUCTaHHA NOTPebyoTb NoganbLUnX AOCNiAXeHb, 30Kpema r'pyHTOBHOIMO eMnipruyHoro
Ta eKOHOMIKO-MaTeMaTUYHOro aHanisy.
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