X NP TUTAHYBaHHI HAJ3BUYANHUX CUTYAIlil, 3 SKUMU MOXKE CTUKHYTHCS
0aHK, CJIiJl BUBYUTH HACTIAKU IIJIOTO Psiy Crelu(igyHUX 1 yHIBEpCATbHUX CIIEHAPIiB
nafiHHS JIKBIHOCTI 1 BHM3HAYUTH MEpEiK 3aXOJiB, fKl, Ha IXHIO AYMKY, CIij
NPUUHATH B pa3l peamizamii mux creHapiiB. Ile BiamoBigasio © kpamiiii mpaxkTwHiri

yIpaBJIiHHS PU3UKOM JIIKBITHOCTI.

YK 339.7
A. M. Cyropmina
K. €. H., JOLeHT Ka(eIpHu MeHeIKMEHTY
0aHKIBCHKOI JiSIJIbHOCTI
JABH3 «KuiBcbKHil HANIOHAJbHIH €KOHOMIYHMI YHiBepCcUTET
imeni Baguma I'erbmana»

THO3EMHI IHBECTHIIII IK ®PAKTOP EKOHOMIYHOI'O 3POCTAHHSI

JIist AOCATHEHHS TIEBHUX CTPATETIYHUX OPIEHTHPIB PO3BUTKY BAKIMBHUMH €
JOTPUMaHHs 30aJIaHCOBAHOCTI OKPEMHUX MAaKpPOEKOHOMIYHMX [OKa3HUKIB Ta
YCYHEHHs NHcOalaHCiB B €KOHOMIIll KpaiHu. MakpoeKOHOMIYH1 JaucOajaHCH, IIo
MOXKYTh MPU3BOAUTH O HETaTUBHUX COLIAJBHUX Ta €KOHOMIYHUX SIBMIL, Ba)JIMBO
BYACHO 1IEHTU(DIKYBATH IJIs1 TIOM SIKITICHHSI MOKJIMBUX KPU30BUX SIBUI. Y 3B’SI3KY 3
MM Ha Cy4YaCHOMY €Tami EKOHOMIYHOTO PO3BUTKY CBITOBOi Ta BITYMU3HSHOI
€KOHOMIKH, 3 OIJIsAy Ha rioOani3auiiiHi TEeHJEHIli, BCE TOCTPIIIOr0 3HAYEHHS
HaOyBae 3a0e3MeyYeHHs] CEKOHOMIYHOi O€3MeKu JepkaBu. Y CBOKO dYepry [0
€KOHOMIYHOi  O€3MeKu JEep>KaBU  BIAHOCIATBCA  JOCHIPKEHHS  HAI[lOHAJIBHUX
€KOHOMIYHHMX IHTEPECIB 1 3arp03 €KOHOMIYHIN Oe3renl YKpaiHu, 3JaTHICTh JAep>KaBU
70 3aXUCTy HAIIOHAIbHUX E€KOHOMIYHMX IHTEpPECIB BiJl 30BHINIHIX 1 BHYTPINIHIX
3arpo3, 3AaTHICTh HAI[lOHAJIbHOI EKOHOMIKHM 30epiraTd Ta IOHOBJIIOBATH IPOIIEC
CYCHUIBHOTO BIATBOPEHHS, @ TAKOXK JOCTATHIM OOOPOHHUM MOTEHIa]l Y KPHU30BHUX
cutyanigx [1, ¢.47-49]. OcHOBHI CKJIaJIOBI €KOHOMIYHOI O€3IeKu 300pakeHl Ha

pUCYHKY 1.
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Puc. 1. OCHOBHI CKJIA/I0Bi eKOHOMIYHOI 0€e3MeKH KPaiHU

BaxnuBoro cknagoBoro (inaHcoBoi Oe3neku € Ooproma, IHBECTHIIIMHA Ta
BaJIOTHA Oe3MeKa, 1Mo MarTh OE3MOCEPEIHIM BIUIMB Ha CTaH €KOHOMIYHOI Oe3meKu
KpaiHu Ta 3yMOBJIIO€ CTA0IbHICTh €EKOHOMIYHOI CHUTYaIlllil 32 YMOBHU 30aJ1aHCOBAHOCTI
(dbakTopiB, 1110 BIUIUBAIOTH HA 11 CTaH.

Jlnst 3a0e3reueHHsT eKOHOMIYHOTO PO3BUTKY OCOOJMBO BaXKJIMBOTO 3HAYCHHS
HaOyBa€e 1HO3eMHE 1HBECTYBaHHS. 3pOCTaHHS €KOHOMIKHM TICHO IIOB’s3aHE 3 PIBHEM
igBecTuiiil. IuBecTuiii Ak (akTOp EKOHOMIYHOTO 3POCTAaHHS € TPEIMETOM
JOCITIDKeHb HAYKOBIIIB B cepeauun XX cr. Y uei nepioa €. Jlomap ta P. Xappon,
po3BuBarouM i1er0 KeiiHca, 3aniponoHyBaJii HEOKEHHCIAHCHKY TEOPIF0 €KOHOMIYHOTO
3pOCTaHHs, Y K1 yBara akleHTY€EThCA CaMe Ha 1HBECTHUIISX.

ITlin BmmuBoM Mogaeni Jlomapa—Xappoma y cepenuni XX CT. OUIBIIICTh
JTOCHIIHUKIB ~ MIJKPECTIOBAIM  3aJIeKHICTh ~ €KOHOMIYHOTO  3POCTaHHS  BiJl
HArpOMa/DKCHHS KamiTalxy, BIANOBIAHO, BaXJIMBUM BBAXaloCid JOBTOCTPOKOBE
3pocTaHHs MoOLTi3ali Kamitany. KiirouoBUM €1eMEeHTOM €KOHOMIYHOTO 3POCTaHHS Y
HeoknacuuHiil Mozgen P. Cosoy Takox € HarpomapkeHHs kamitany. IIlo ctocyeTses
CyYaCHHUX JOCHIDKeHb, TO CBOTOJIHI POJb I1HBECTHUIIA y 3pOCTaHHI EKOHOMIKH
IIPAKTUYHO HE 3alepedyeThCs, ajie BUHUKAIOTH NMHUTAHHS HACKIIBKH BAKIUBE IS
3pOCTaHHSl TIOXO/KEHHS IbOTO 1HBECTUIIIMHOrO KamiTal Ta 4d OyayTh CHPUSTH
3pOCTaHHIO Oy Ib-SK1 IHBECTHIlIT BHYTPIIIHI YK 30BHIIIHI (3 TOYKH 30PY HAIllOHAIBHOT

€KOHOMIKH).
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BianoBigHO 10 JaHUX CBITOBUX CTAaTUCTUYHUX OpraHi3ailiii 3araJibHUH oO0csr
OpsIMUX 1HO3EMHHUX 1HBECTHIIN y cBiTi y 2016 p. 3mMenmuBces Ha 2%, 1o 1,746 tpaH.
J0Jl., Ha Tial CJa0KOro 3pOCTaHHS CBITOBOI EKOHOMIKM 1 BHCOKOTO CTYIEHS
MOITUYHUX PU3UKIB JUIS TPAaHCHAIIOHAJTLHUX KOMIIaHIH.

CBITOBHUI AOCBIJ CBITYUTH MPO T€, 10 0€3 3aJIydeHHS 1HO3EMHUX 1HBECTHUIIIH, a
TAKOX HE MAIOYH JOCTYIY J0 CY9aCHUX TEXHOJIOTiH, KpaiHaM JTOCUTh BaXKKO BUUTH 3
€KOHOMIYHOI Kpu3h. Y TPOoIeci 1H0O3EMHOTO 1HBECTYBaHHS BUPI3HAIOTHCS KpaiHH, sIKi
€ OCHOBHMMH I1HBECTOpPAMM y 1HIII KpaiHWU, 1 KpaiHU, JO SKUX CIHPSIMOBYIOTHCA
iHO3eMHI iHBecTHIIl. X 3aTyueHHs pernaMeHTyeThes JePKaBOK0 3 METOIO MiATPUMKH
HalllOHAJIbHUX IHTEPECIB Ta MPIOPUTETHUX Trajy3ed eKOHOMIKH. 3aJydeHHsS KOIITIB
CHpHsiE aKTHBI3Allll 1HBECTULIMHOIO MPOLIECY, BIPOBAKEHHIO HOBUX TEXHOJIOTIH,
BUKOPUCTAHHIO MEPEAOBOr0 3apyOi>KHOTO JTOCBIAY, PO3BUTKY MAJOrO 1 CEPEIHBOTO
O13HeCy Ta 3pOCTaHHIO IHBECTUIIIITHOTO MOTEHIIIATy TepUTOpiit [2; ¢. 61-76].

JlocuTh BaroMow NEPEIIKONOK i JISUIBHOCTI 1HO3EMHHUX 1HBECTOPIB B
VYkpaiHi € HeJOCKOHAIICTh BIAMOBITHOTO 3aKOHO/ABCTBA, MOJIITHYHA HECTAOUTbHICTD,
a TakKoX BIJCYTHICTh [1€BOi cucTeMH cTpaxyBaHHsA [3]. CTuMyntoBaHHS
€KOHOMIYHOTO 3pOCTaHHs, 00pOTHOa 3 IHQIIAIIEI0 Ta TOKPUTTS ASPIIUTIB MIIATIKHUX
OajlaHCIB B)XX€ HE € OCHOBHUMHM HalpsSIMKaMu TapMOHI30BAaHOTO 1CHYBaHHS
HAI[IOHATBPHUX EKOHOMIK, /0 HHUX TMPHUETHAIOCS TaKe TOJIOBHE 3aBIaHHSA SK
BUPIIICHHS TPOOIEMH 30BHINTHLOT 3200pTOBAaHOCTI Ta KOHTPOJIb 32 PyXOM KaIliTaliB.
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