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OCOBJUBOCTI MI’KHAPOJHUX IHBECTULIIHUX NPOLECIB'

Y cmammi npoananizosano nomoxu MiDCHAPOOHUX NPAMUX [HO3EMHUX
ingecmuyiu (I11l), Oocnioxceno enaus Il na exomOMIKY KpaiH-peyunicHmis,
sus6ieHo oucnponopyii 6 3anyuenni 1111 6 exonomiky pisHux Kpain ma po3pooieno
peKomeHOayii, CNpAMOBAHI HA NOCUNEHHS IX HNO3UMUBHO20 U 3MEHULeHHS.
He2amueHo20 6NIUBY.

KuaruoBi caoBa: rioOanizaiis, npsmi iHo3eMHi iHBectuuii (ITII) excrmopt
kamitany, THK, kanitanoBkiaaeHHs.

Beryn. Onniel 3 HallBaXIMBIIIMX TEHACHUINA PO3BUTKY CBITOBOI €KOHOMIKH
y CydaCHOMY CBIT1 € TOCHWJICHHS TIpolecy IiHTepHarioHatizamii. Llei mporec
06arato B 4OMYy BH3HAYAETHCS MIKHAPOIHUM PYXOM KamiTally — OJIHI€l 3 OCHOBHUX
bopM EKOHOMIYHMX BIAHOCHH, 30KpeMa, EKCIHOPTOM NpPSIMUX 1HO3EMHHUX
iBectuiin (I111).

CrporogHi pyx (iHaHCOBHUX IOTOKIB € BaXJIWBOIO (OPMOIO MIKHAPOIHUX
€KOHOMIYHMX 3B's3KiB. OIHAK. HA BIIMIHY BiJ CBITOBOi TOPriBJi, SIKa Ma€ CTIHKY
TEHJEHIII0 10 IOpiYHOTO 3pocTaHHs, y notokax IIII icHyoTh 3Ha4Hi HIOpIYHI
KOJMBAHHS 3aJ€KHO Bl CTaHy W PO3BUTKY CBITOBOI 3arajbHOrOCHOJAPCHKOT
KOH'IOHKTYpU. HepiBHOMIpHICTh HIOPIYHUX TMOTOKIB NPSIMHUX  IHBECTHIIIN
NPU3BOAUTh HE TUIBKM J10 PI3KUX NEPEMIllIeHb KpaiH Yy CHUCKY HaWOUIbIIHMX
PELUIIEHTIB 1HO3EMHHUX 1HBECTHIIH, ajie i 10 KapAUHAIBHUX 3pYILIEeHb Y rany3eBii
ctpykrypi Il okpemux kpaiH, 1110 BIUIMBAE HA EKOHOMIUHY CUTYAIIilO B JEpKaBi.

JlocnimpkeHHs: TeHACHIIA B 1HBECTHULIMHIN cdepi Mmokazye, 1O CHOrOJHI
chopmyBaBcsi  CBITOBMM (DIHAHCOBMM  KamiTaal 3 TIEpPeBarol0 B  HbOMY
CHEKYJISITUBHUX BIPTYaJIbHUX CKJIAJOBUX. Y CBITI BUHUKJIM 3HAYH1 TUCIPOMOPIIIi B
chepl IHBECTHUI[IH: 3 OIHOrO OOKY — HE3aJisHl1 IHBECTHIIIIIHI pecypcH B OJHUX
KpaiHaxX; 3 IHIIOTO — 3HAa4yHa KUIBKICTh TMOTEHI[IHHO BUTIAHUX OO0'€KTIB
IHBECTYBaHHs, 0COOJIMBO B KpaiHax, 110 PO3BUBAIOTHCS, SIKI BIIUYBaIOTh TOCTPHI
nedIuUT IHBECTUILIH.

Tak, npucnpomnopuii y po3BUTKY (HIHAHCOBOrO W pPEATbHOIO CEKTOPIB
MPOSBIIAIOTHCS: Y BIIOKPEMJIEHHI IMOTOKIB KaIliTajiB Bijl MOTOKIB TOBAapiB 1 MOCHYT;
y 30UIbIIEeHH] 00CSTIB BKJIaJeHb Y (DIHAHCOBUI CEKTOP Ha MPOTHBAry pealbHOMY;
y JOMiIHYBaHHI KOPOTKOCTPOKOBHX IHBECTHUIIINA 31 CHEKYJISITUBHUMH IUIAMH HaJ
JOBrOCTPOKOBUMH 1HBECTHIISIMU y pealibHI BUPOOHHYI MPOEKTH; Y CTPIMKOMY M
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0E3KOHTPOJIBLHOMY 3POCTaHHI OOCSTIB MOXIAHUX ILIHHUX Marnepis; y GhopMyBaHHI
o¢1IopHOT MOJIEN1 CBITOBOTO (DIHAHCOBOT'O CEKTOPA, 110 IMiJICUIIIOE HEBU3HAUCHICTh
MEXaHi3My Horo (QyHKIIOHYBaHHS, YCKJIAQJHIOE, MOACKYAH, YHEMOKIUBIIOE
PEryIIOBaHHS i KOHTPOJIb HAJl HUM.

B 3B’S3Ky 3 UM aKTyaJbHUM € JOCHIJDKEHHS NpoOsieM, MOB'SI3aHUX 3
(YHKLIOHYBaHHSIM CBITOBOTO 1HBECTHI[IHHOTO PHUHKY, MDKHApOJHOIO pyXy
KaIiTaliB; BUSBJICHHS AUCIPONOPLINA y MOTOKAX MPSMUX 1HO3EMHUX IHBECTHUIIIN B
JOKpPU30BUHM TMepioJ] Ta B yMOBaX CBITOBOi (pIHAHCOBO-€KOHOMIYHOI KpPHU3H Ta
BHU3HAYEHHS MEPCTEeKTUB ri1006anbHuX noTokis [111.

IToctanoBka 3amaun. OCHOBHUMH LUISIMHA HOCHIIJUKEHHS €: OLIIHKA ITO3UIH
PELUITIEHTIB 1 TOHOPIB BIAHOCHO 1HO3EMHUX 1HBECTHIIIH; OI[IHKA CBITOBUX MOTOKIB
[1II, anani3 gOCBiAY 3ady4yeHHS 1HO3EMHHMX IHBECTULINA Y PO3BMHEHUX KpaiHax Ta
KpaiHax 3 MepexiIHOI0 EKOHOMIKOI0, BU3HAYEHHS BIUIMBY MPSMUX 1HO3EMHHX
IHBECTHIII HA EKOHOMIKY KpaiH-pELMITI€EHTIB, BUSBICHHS TUCIPONOPIIN Yy
3aJIy4eHHI NPSAMHUX 1HO3EMHUX 1HBECTHI[IN B EKOHOMIKY KpaiH.

Pesynbratn nocaimkennsi. JlocnipkeHHs MOKa3aiM, IO 32 OCTaHHI Maiike
JBa JICCATWIITTS OOCAT 3arajJbHOCBITOBHX NPSIMUX 1HO3EMHUX I1HBECTHIIIN
30uThIIUBCS OUThII HIX B 8 pasiB. Y 2010 poui cBiToBl HagxomkeHHs 111 qocsarmu
1,24 tpnH. nomapiB. Skimo miobajdbHE ITPOMMCIOBE BHUPOOHUIITBO I CBITOBA
TOPTiBJsS BXKE MOBEPHYIUCS 10 CBOTO 0 KPU30BOTO PiBHSA, TO OOCATH HAJIXOMKEHb
[IIT B 2010 pomi 3anumaBcs mpubau3Ho Ha 15% HIKYe cepeAHiX JOKPU30BHUX
MOKAa3HUKIB 1 Maiixke Ha 37% Huxkue nikoBoro piBHsA 2007 poky (quB.puc.l). [1]
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Cnip BigmitutH, mo y 2010 poui Bmepine 3a BCIO ICTOpiO A0 KpaiH, IO
pPO3BUBAIOTHCS, HaJidnuIo Maibke monoBuHy cBitoBux IIII. Tak, y IliBneHHii,
Cxigain 1 IliBmenno-CximHid A3ii IIII 30umemmnucs Ha 24%, nocsrmm 300
MJIPJ. 0., 0 CKJIa/lae MaikKe YBEepTh iX ModanbHoro odcsry. BogHnouac, 1o kpain
€pponu HaaxomxkeHHs Il 3uHu3unuce Ha 19% y mopiBHsHHI 3 2009 pokom 1
ckyanu 313 mupa. mon. (quB.tabm.1).

[Ipo 3pocTarody 3HAYMMICTH KpaiH, IO PO3BUBAIOTHCS, [JISi CBITOBOI
€KOHOMIKH CBITUUTH TAKOK pekopAHUI piBeHb BUBO3Y I1Il. 3a3HaueHa TeHaeHIIs €
CBITYEHHSIM TOrO, IO LIEHTP MDKHApOAHOTO BHUPOOHUIITBA 1 CIOKHWBAaHHS
MEePEeMIIIYEThCS B KpaiHU, 110 PO3BUBAIOTHCSA 1 KPATHU 3 MEPEXITHOI0 €KOHOMIKOIO.
[TinTBepmkeHHsiM € Te, mo HaWOuibmi THK yce akTuBHIIIE 1HBECTYIOTh CBOIi
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KOLITH B MPOEKTH, CIPSMOBaHI SK Ha MIABULICHHS €(QEKTUBHOCTI, TaKk 1 Ha
OCBO€HHS PUHKIB 30yTy B IIUX KpaiHax.

BaxnuBoro teHaeHIlie Takox € 30utbieHHs Ha 21% excriopry I1II i3 kpaiH.
10 PO3BUBAIOTHCS Ta KpaiH 3 MEPEXITHOI0 €KOHOMIKOIO, Ha sIKI pa3oM IpHIMaaae
29% rnobanpHoro BuBo3y IIII. B 2010 pomi y aBanugarky HalOUIBIIUX THBECTOPIB
BXOJIWJIM IIICTh KPaiH, 110 PO3BUBAIOTHCS, 1 KPAIH 3 IEPEXITHOI0 €KOHOMIKOIO.

Ha ¢oni 3amxenns inBectuiiinoi aktuBHocTi THK 13 kpain €Bponu 3poctae
excriopt I1II THK 13 kpain 3 pyHKOBOIO €KOHOMIKOIO, 1110 (popMyeThes. [1]

Ouinyroun mobanbHi motoku [Tl ciig BIAMITUTH 3HAYHI MiKpETiOHAIbHI
aucnpornopiii B iX posmoauri. Tak, sSKIIO B KpaiHu, 110 po3BuBaroTbes (CxigHa,
[TiBnenno-CxinHa A3isa 1 Jlatuaceka Amepuka) excriopT I1II 36inbmyerbes, To y
HaMO1AHIII perioHu cBiTy (adpuKaHCHbKI KpaiHM, Majl OCTPIBHI AEp>KaBH, IO
po3BuBatothes, B [liBnenny A3zito) Il ckopouyrorbes. B 2010 porii HagxomkeHHs
[III B Adpuky 3menmunocs Ha 9%. Ilpu o6c¢s31 B 55 mupa. goi. yactka AQpuku B
cykynHomy minobansHoMy ekcropti Il cknana 4,4% npotu 5,1% B 2009 poui
(muB.TabIM. 1).

Tabnuys 1
IHoroku IIII no perionax csity B 2008-2010 pp. [1]
( Mapa. nom.)
Hanaxoaxenns IT11 Busiz IT11
Perion 2008 | 2009 2010 2008 2009 2010
Bci kpainu cBity 1744 1185 1244 1911] 1171 1323
Po3BuHEHI kpaiHu 965 603 602| 1541 851 935
Kpainu, 1110 po3BUBaIOTHCS 658 511 574 309 271 328
Adpuxka 73 60 55 10 6 7
Jlatuncbka Amepuka i Kapubebkuit 207 141 159 81 46 76
Oaceiin
Saxigna A3zis 92 66 58 40 26 13
IliBgenna, Cxigna i IliBnenno-Cxiana 284 242 300 178 193 232
A3zig
[TiBnenHo-Cxigna €Bpona it CHJJ 121 72 68 60 49 61
% Bijg 3araJIbHOCBITOBHMX IOTOKIB
Po3BuneHi kpainu 55,3 50,9 48.4| 80,7 72,7 70,7
Kpainu, 1o po3BuBaroThCs 37,7 43,1 46,1 16,2 23,1 24,8
Adpuxka 4,2 5,1 4,4 0,5 0,5 0,5
Jlatuncpka Amepuka it KapuOcekuit 11,9 11,9 12,8 4,2 39 5.8
Oaceiin
Jlatuncpka Amepuka it KapuOcekuit 11,9 11,9 12,8 4,2 39 5.8
Oaceiin
BaxigHa A3zis 5,2 5,6 4,7 2.1 2.2 1.0
IliBnenna, Cxigna ¥ IliBnerno-Cxigna 16.3 204 24.1 9.3 16.5 17.5
A3zig
[TiBnenHo-Cxigna €Bpona it CHJJ 6.9 6.0 5.5 3.2 4.2 4.6

Bucoki TtemMnu 3pocTaHHs NpsIMUX IHBECTHIIN MOB'A3aHI, Hacammepen, 31
3pYLIEHHSAMH Y CBITOBOMY TOCIOAApPCTBI, 3 BHMBEICHHSIM TpaHCHAIIOHATbLHUMU
kopriopatisimu  (THK) 3a kopmoH He TulbkM KamiTally, a ¥ BupoOHuITBa. Ha
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cydacHoMy etamni mnpubauzHo 9/10 BciXx nOpsAMHUX 1HBECTHIIM y  CBITI
KOHTPOJIOIOTHCS MIKHApOIHUMHU KoprniopanisiMu. Tak, y 2010 p. nonana BapTicThb y
pamkax cBitoBoro BupoOHunrTBa THK cknana npubmusnHo 16 TpaH. poi., mo
ckiagae 01au3bko uBepTi robansHoro BBII. 3a ormiHkamu excriepTiB Ha 3aKOPIOHH1
¢inii THK npunmamae 6utbme 10% tnob6ansHoro BBII 1 TpeTuHa CBITOBOTO
EKCIIOPTY.

VYV 3Baxigniii €Bpomi BuAuETbCS rpyna kpaiH — bpuranis, benbris,
Himeuyunna, Hinepnanau, y sikux Outbie 1/5 BBII nepeneceno 3a KoploH, mpu
upomy B Higepnanais 6musbko 90%. @paniis, a Takox Itanis MalTh BITHOCHO
HU3bKUN MOKa3HUK YaCTKHU 3aKOpJOHHOTO BUpoOHUITBA — 8—15% BBII.

Cnig 3ayBaxkutH, 1110 HOBUM jkepenioM 111 € nepxaBui THK, KinbKicTh sSIKUX
y 2010 p. ckiana 6auzsko 650 ta 8500 3akopaoHHMX (iTid, sIKI BOHU MalOTh 1O
yChOMY CBITI. Xoda iXHe uyuciao crtaHoBuTh MeHII 1% Bcix THK, nHa ixHi
3akopaoHHi iHBecTHIlii B 2010 pori npunanano 11% csitoBoro BBII. [1]

Cnig BinMiTUTH OfiHY BaxkiauBy TeHaeHuio: THK, mo 6a3yrorbes B kpaiHax 3
MEepPexXiTHOI0 EKOHOMIKOI0 Ta B KpaiHax, IO pPO3BUBAIOTHCA, yCE AaKTUBHIIIE
BUXOASATh HA PHUHKKA OJMH OAHOro. Tak, dYacTka NpUMarOuuMXx KpaiH, W10
pPO3BUBAIOTHCS, Y HOBHUX I1HBecTHIIMHUX mpoekrax THK kpain 3 mepexinHoio
exoHoMmikoto B 2010 pori Bupocna 10 60% , B Toit yac sixk B 2004 p. BoHa ckiaaaa
muiie 28%; a obcsar excropty IIII 13 kpaiH, MO pO3BUBAIOTHCS, y KpaiHH 3
MePeX1THOI0 €KOHOMIKOIO 32 OCTaHHE ACCATHIIITTS 30LIBIIMUBCS OUIBINE SIK B M'SITh
pasis.

PerpocnextuBHuil ananiz motokiB IIII cBimuuth, 1o Bxke B 60-1 poku
CKJajacsi TPUIOIIOCHA Io0allbHa CTPYKTypa NpPSIMUX I1HO3EMHUX I1HBECTHIIIN:
CIIIA, €sponelicbkuil coro3, fAMnoHid, Ha Ky Opunanano 4/5 3araabHOro oodcsry
BHUBO3Y M BBO3y iHBecTullid. B meit nepiog CILIA Oynu HaitOuIbIIUM IMIOPTEPOM
Karitaiy. Ha OCHOBI BHYTpiperioHaJbHUX MNPSIMHUX IHBECTUIINA 3pOCTaB pPIBEHb
iHTerpanii B €C, a Bech pErioH CTaB BUCTYINATH SIK HAWOUIBIIMN eKcropTep
Karitany. Jns Snonii Takox Oynum XapakTepHI BHUCOKI TEMIH POCTY BHUBO3Y
IHBeCTUIIIM, oaHak SmMoHIA 3aiiMana CKPOMHY MO3MII0 SK PEUUIIEHT MPSIMUX
1HO3eMHUX 1HBeCTUIIH. OIIHIOIOYM MaclITabu MIDKHAPOJHOTO PYXy MPSMHUX
IHBECTHIIIN Y 1IeH Mepioj, MOXKHA BII3HAYUTH, 1110 Ha 10 HAWOLIBIINX IPUAMAIOUUX
KpaiH npuxonuiocs 2/3 HagxoaxeHHs iHBecTulid, Ha 100 HeBenukux kpain — 1%.
PexopaHe 3pocTaHHs 1HBECTHULINA BCEpeauH1 TPyNu HAWOLIBII PO3BUHEHUX KpaiH
MOB’sI3aHe, HAacamIepel, 3 aKTUBI3AILIEI MPOILECY 3JIUTTA 1 MOIIMHAHHS aKI[ii
napTHEPIB.

3 cepenunu 60-X pOKiB 3'IBISETHCSA TEHACHIIS 0 POCTY €KCIOPTY KalliTainy B
KpaiHu, 10 po3BUBaIOThC. Ll TeHaeHIis cBiIYMiIa MPO 3HAYHE HArpOMaKEHHS
OCHOBHOTIO KaliTaiy B IHAYCTpiajJbHO PO3BUHEHUX KpaiHaXx 1 Mo SAKICHI 3pYyIIEHHS
B COLIaJIbHO-€KOHOMIYHIM CTPYKTYypi, MPOMOPIIAX 1 TeMIax BiATBOPIOBAIBHOIO
mporecy B KpaiHax, 0 po3BuBarOThCsA. Jlo kiHig 90-x pokiB Ha KpaiHu, IO
pPO3BUBAIOThCS, Mpuxoauinocs Bxe Omusbko 40% cBiToBoro excnopty IIII
Po3mmupenHst ekcnopTy KamiTajly MPUCKOPIOBAJIO CTPYKTYpHY NepeOylnoBy LHX
KpaiH Ha pPHUHKOBIM MOjeNi, BHUPIBHIOBAJO YMOBH BUPOOHUIITBA, CIPUSIO
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30J1M>KEHHIO HAIIOHAJBHUX COLIaJIbHO-€KOHOMIYHUX CTaHJApTiB y JBOX TIpymnax
KpaiH.

Cnig 3ayBakutu, mo mnouuHatoun 3 2002 p. CIHA 3 KOXKHUM pOKOM
CKOpPOUYYIOTh CBOIO POJb OCHOBHOI'O HETTO-IMIOpPTEpA KalliTally, HOro yacTka
ckopormiiacs 3 75% B 2002 p. 1o 43,4% B 2008 p.[3]

Cepen kpaiH ekcropTepiB KamiTajly 3Ha4HO 3MEHIIWJaci 4acTka SmoHii: 3
20,9% B 2002 p. no 8,6% B 2008 p.

[Ilomo €BpoONEHChKUX KOMIIaHIM, TO BOHM TPAIUIIMHO BXOIWIM JI0 YHCIa
npoBinHuX 1HBecTopiB. [lo3uiii kpain 3axigHoi €Bpomnu, K IKEPENo eKCHOPTY
Karirany, ckianucd me B nepiog XIX - mouarky XX CTOMITb.

3axiTHOEBPOINENUCHhKI ~ KOMIAHIi 3a MacimtabaMd  eKCHOpTY — KamiTamy
MOCTYMAaIOThCsl amepukaHchkuM. OJHaK, akTtuBizailis exkcropty kamitany THK
npu3Bea 0 ICTOTHOTO 3pOCTaHHS CTyINEHs IHTerpallii kpaiH 3axigHoi €Bpomnu y
CBITOBE rOCIIOJIAPCTBO.

[IpoTsiroM OCTaHHIX JAECATWIITH CHOCTEpIrajiocs HEYXWIbHE 3pPOCTaHHS
nuTtoMoi Barum uieHiB €C-25 y BHBO31 KamiTajly 3a KOpPAOH. Y pe3yibrari
posmpenHi €C 3nauna vactuna [III 3nificHioBanace B cepeauHi €Bpomnu, ajie
OJHOYACHO CTPIMKO pO3BMBajlacs 1HBecTHUIMHA ekcnaHcis eBpomneiicbkux THK y
TPETIX KpaiHaX BHACIIOK 3MIIIHEHHS 1IUX (PipM HA BHYTPIIIHHOMY PUHKY.

JlocnigxeHHs: cBinyarh, mo Kpainu €C BUCTYNaOTh AOCUTHh NPUBAOIUBUM
00’€KTOM 1HO3EMHHMX NPSIMUX IHBECTHUIIHA, JJII aMEPUKAHCHKHX 1 SMOHCHKUX
iHBecTopiB. Y 3arampHomy o0cs3i Il B €Bpomi ma 4YacTKy aMepUKaHCBKUX
KOMITaH1i mpuxonutbest 6mu3bko 60% (B 1980 p. — 42%). binbma wactuna ix

3ocepemkeHa B oOpoOHIA mpomucioBocti — 44%, npuuomy 17% — vy
MaluHOOyyBaHHi, cepen HUX 2,3% — B EJIEKTPOTEXHIUHIN 1 eJIeKTPOHHIN
MIPOMHUCIIOBOCTI.

SInonchkuit kamitan a0 kpain €C HaaXonuB, TOJIOBHUM YHHOM, y (DiHAHCOBI
MOCJTYTH, TOPTiBIIO U nuiie 15% Hanpasisiiocs B 00poOHY IPOMHUCTIOBICTb. [3]

OCHOBHUMU IIEHTpaMH HAJXO/KEHHS 1HO3EMHUX KamiTalloBKIazeHb y €C €
Awnrnis — maibke 1/3, nami iinyts @panuist — 20% 1 benbris — 14%.[3]

B xoni nocnimxenns tenaeHuid konmeHtpamii I 3a Bumamu exkoHOMIYHOT
JISUTBHOCTI TIO KpaiHam CBITY BHUSBIICHO, 11O y BCIX KpaiHax CBITY HalOUIbII
00CAry 1HBECTHUIIIM HANPaBISAIOTHCA B cepy MOCIYT; CKOPOUYETHCS 1HBECTYBAHHS
B 00pOOHY MPOMHUCIIOBICTh Ta 3pOCTA€ 3aIlIKABICHICTh B 3aJIy4€HHI 1HBECTHUIIIM B
CUPOBHUHHUU CEKTOP.

B ocranni 5 pokiB 3HayHO 30uTblIMiMCs HaaxomkeHHs IIIl B ripHu4O-
BUJI00YBHY TPOMUCIOBICTh Ta pO3poOKy Kap’epiB, ocobnuBo IliBnenHo-CxigHii
€Bponi Ta kpainax CHJI.

MuibKHapOAHUIM 1HBECTUIIMHUN KamiTal He Jy)K€ MNPUXWIBHUM, HiI [0
1HGPaCTPYKTYpPHUX TPOEKTIB, HI J0 eHepreTtuku, Hi ocobmuBo a0 AIIK. Tak mo
2007 poky B TpaHCIOPT, JOTICTUKY W KOMYHIKallii Oyino BkiIaaeHo Omu3bko 6,0%
BiJl 3araJIbHOr0 OOCSTY IHBECTYBAaHHS; Y CEKTOP BUPOOHHIITBA €JIEKTPUKHU, razy u
Boau 3 1990 o 2007 pik mo ychoMy CBiT1 OyJI0 iHBECTOBaHO TUTBKH 2,2% B11 BCiX
ceitoBux iHBectulid. Illo x crocyerbcs AIIK, TO B CUIbCHKOTOCIONAPCHKI
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MPOEKTH 1HBeCcTOBaHE BChOTO 0,2% BiJ yChOTO 00CATY IHBECTUIIIMHUX KOIITIB.[4]

Excrieptu HeomgHO3HAa4HO OIiHIOWOTE HanxomxkeHHsa Il mo kpainu. Opni
¢daxiBui BBaxaroTh, o [l € BaxIWBUM YMHHHMKOM 3pOCTaHHSA HAIIOHAJIBHUX
€KOHOMIK, JDKEpEJIOM KaliTaJIbHUX BKIAJE€Hb Yy HaI[lOHAJIbHE BHPOOHUIITBO;
CTalOTh KaHAJIOM IOUIMPEHHS HOBUX TEXHOJIOT1M BUPOOHUITBA W MEHEIKMEHTY;
IHII1 BBaXalOTh, 10 HaAMIpHA aKTUBHICTH 1HO3EMHOTO KamiTaly MOXe
3aroCTpIOBaTH COLlaJbHY M MOMITHYHY HANpY>KEHICTh Yy KpaiHi, 3arajibMyBaTh
E€KOHOMIYHE 3pOCTAaHHs; 3aKOHCEPBYBATHM BIJACTaJy Taldy3eBy CTPYKTYpY
HaI1I0HAJIBHOTO FOCTIOAAPCTRA.

CynpoTtuBHuku nomituku 3anydeHHs [1II 3BepraroTh yBary Ha iX HerarmBHI
HACJIJIKH, 110 CIIOCTEPIraloThes B KpaiHaX-peLUITI€EHTaX 1HO3EMHOT'0 KariTay.

Xou Oararo exkoHoMicTiB Bka3ytoTh Ha IIII sk Ha omHe 3 HaWBaKIMBIIIUX
JDKepesn MOJEpHI3allli eKOHOMIKM, OJHAK MpakTHKa OaraTbox 3apyOiKHHMX KpaiH
MOKa3ye, 110 HABIThb 3HAYHE HAJXOMKEHHS 1HO3EMHOIO KamiTajdly HE rapaHTye
BHUCOKHUX TEMITIB €KOHOMIYHOIO 3pocTaHHs. HaouyHUM MiITBEPAKEHHSM LBOTO €
JOCBIJl TaKMX BEJIMKUX KpaiH, 110 pO3BHUBAIOTHCHA, sIK bpasmmis, Mekcuka u
Aprentuna. IIpoTsrom ocTaHHIX OECSATUIITH BOHU OYyIU OJHMMHU 3 OCHOBHHX
peuumientiB IIII cepen kpain, mo po3BuBaOThCA. OpHAK HE3BAXKAIOUM Ha
3aJIy4eHHSI 3HAQUYHUX OOCSTIB 1HO3EMHOTO KamiTajy, iX €KOHOMIYHHUU PO3BUTOK
MpOTArOM  0ararbOX POKIB  3aJIMIIAEThCS  BKpal  HecTaOuibHuUM. [licms
€KOHOMIYHOTO iAoMY IIopa3 crocTtepiraerbcst HoBe najiHHg obcsrie BBII abo
3HMKEHHS TEMITIB HOro 3pOCTaHHs 10 MIHIMaJIbHOTO PIBHS.

CpborosHi 3HayHa YacTHHA €KOHOMIKHM 0ararboX JIATHHOAMEPUKAHCHKUX KpaiH
nepedyBae IiJ KOHTPOJIEM KOpIoparlid, sSKi BIUIMBAIOTh Ha CHUTYaIlil0 B iXHIN
EKOHOMIII ¥ ToMiTUYHIA cdepl. [HO3emMHUM KamiTan 3HAYHO BIUIMHYB Ha
(GbopMyBaHHSI CTPYKTYPH iX €KOHOMIKH, M1 HOro BIUIMBOM B LIUX KpaiHax CKJIABCS
€KCTEHCMBHUM THUI PO3BUTKY, 3aCHOBaHMM Ha €KCHOpTi pecypciB. Tomy,
He3BaXarouW Ha Oarary CUPOBHHHY 0a3y, pIB€Hb EKOHOMIYHOTO PO3BUTKY
OUIBIIOCTI KpaiH PErioHy B3aJIMIIAETHCS HEBUCOKMM. BHCOKa 3aJIeKHICTh BIf
HEKOHTPOJIbOBAHHMX MOTOKIB 1HO3EMHOTO KariTaly i iHTepeciB TpaHCHAIIOHAIbHUX
KOMITaHIM CTajdu OJHIEI0 3 HAWBXIMBIIIMX NPUYUH MEPIOJUYHUX KpHU3, IO
B110yBaIOThCS B IIUX KpaiHax.

B 1990-i pp. 3nauni notoku IIII Oynu wampasneHni B kpainu CxigHoi U
[TiBnenno-CxigHoi A3ii. OgHak Ha BinMiHY Bix JIaTHHCHKOI AMEpPUKH €KOHOMIUHE
3pOCTaHHS a31aTChbKUM KpaiH Oyno cralinbHimie i Bumie. Tak, 3a ocTaHHl 25 pokiB
najiHHS €KOHOMIKM KpaiH IbOro perioHy BimOyBanocsa nume 1-2 pasu. Ilpo ue
cBimuath AaHi: 3a nepiog 3 1980 mo 2004 p. ekoHOMIKa APreHTMHH BHUpOCTa Ha
36%, bpaswnii — Ha 79%, Mekcuku — Ha 96%, a ekoHOMika Manai3ii 3a e xe
niepion Bupocia B 4,5 pasu, [linennoi Kopei — 4,8, Kurtaro — 9,5 pasu. [5]

Ha Binminy Bix kpain Jlatuncbkoi AMmepuku, B A3ii JepkaBa B3sia Ha cebe
OCHOBHY pOJib y TpoBeleHHI pedopM. EKOHOMIUHI MEpeTBOPEHHS ¥ 3alydeHHs
IHBECTHUIIN 3MIMCHIOBAJINCSA BIAIOBIAHO 0 HAIIOHAJILHUX IUIAHIB €KOHOMIYHOI'O
po3BuTKy. Hanpuknaa, ypsa Kuraio MmHpOKO BUKOPUCTOBYBAaB IUIAHU, SKUMU
BH3HAYAJIUCS CEKTOPH €KOHOMIKH, SIK1 HEOOXITHO B Mepily uepry pedopmysaru i
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MOJIEpHI3YBaTH, Y SIKi Tpeba 3a0X04yBaTH 1HBECTHIII.

Amnaniz csitoBux norokis I1II cBiquuTh, 110 Taki po3BUHEH1 KpaiHu sk ITanis,
Himeyunna, CIIA, Snonisa, kpainu mo Bxonaath a0 rpynu BPIK — bpasunis ta
Pocis, MaroTh HU3BKUI PIBEHb 3aJI€KHOCTI Bl HAJXO/KEHHS 1HO3€MHOTO KarliTaly.

Xotimocss 6 TakoX BIA3HAYUTH, IO NPH BCiX gocsrHeHHsIX Kutaro Ta I[Hxii,
MOB'A3aHUX 3 HAPONIYBAaHHSM MPUCYTHOCTI B MIIOOAJTBHIA EKOHOMIIll, OOWIBI
KpaiHi B EKOHOMIYHOMY 3pOCTaHHI ONHUPAIOThCS TMEPEBAXXHO HA BHYTPILIHI
daxtopu. 3a pospaxynkamu, yactka npuruiuBy [III y BBII (3a I[IKC) B Inaii e
nepesuirye 0.3%, a B Kurai 1%, xou 3a abcomoTHuMHU po3Mmipamu npurius 111
Iy’Ke 3HaUHUM, ocoOnuBo B Kurai.

3nayn1 o0csaru HaaxomkeHHs [l cnocTepiratoThcsi B HEBEIMKUX KpaiHax, Je
po3MillleH]1 perioHajdbHI ()IHAHCOBI LIEHTPH, a00 KpaiHW MalTh HE3HAYHUU 3a
o0OcaraMu BHYTPIIIHIN pUHOK.

[oBOpsiuM TIpPO MO3UTHBHUN €(PEKT 1HO3EMHOTO0 IHBECTYBAaHHS B E€KOHOMIKY,
CJIJT 3a3HAYUTH, 1O 1HO3EMHI 1HBECTHUIII 3/1aTHI BUKIMKATH HE TIUIbKU 3POCTAHHS
rajgy3eil, y sKI BOHM CHpSAMOBaHI Oe3nmocepeaHbo, ajne i 3pocTaHHs
B3a€MOIIOB’ I3aHUX rajdy3eil, 110 NOSACHIOETHCS MYIBTUILTIKALIITHUM €()EeKTOM.

Ha mnouwarky mnoctcomiamictuunoi Tpancopmanii B LlenTpanbHo-CxigHii
€ppomni (LICE) mpsimi KamiTajdoBKIAACHHS BHUCTYNAJIM HE TPOCTO SK JXKEPEIo
(1HAHCOBUX KOIITIB, & CTaJIM OJHUM 3 TOJIOBHHUX IHCTPYMEHTIB 3a0e3MedeHHs
MOJIepHI3allii MANPUEMCTB Ta MPUCKOPEHHS POCTy ekoHOMIK KpaiH LICE.

VY mepion 3 1992 p. mo 2006 p. oOciIr HAAXOMKEHHSI MPSAMUX 1HO3EMHHX
IHBECTHUIIIN y KpaiHU 3 MEPEX1THOI0 €KOHOMIKOIO 30ubmuBesa B 34 pasu (3 2,5 10
86 mupn non. CIIA).[6] bauzsko 80% iHBectumit y kpainu [ICE Bxmanmm
€BpOINENHCHhKl KoMmmaHli, B OCHOBHOMY 3 €C-15. T'0l0BHUM «I1OCTa4aIbHUKOM))
Karitany crana Himeuunna — 6musbko 25%. Cdepu Bkinaganus i xapakrep [
3MIHIOBAJIUCS Pa3oM 3 MOTHBaIli€lo iHBecTopiB. Crioyatky B kpainu LICE npuitnuin
MepeBaXHO JpiOH1 W cepelHi 1HBECTOPH, METOI SKUX OyJI0 OCBOEHHS HOBHX
punkiB. OcHoBHa uactuHa [III Bkmamamacs B TOPriBi W y pO3MIKUPEHHS
BUPOOHUIITB, 5Kl ICHYBaJId B KpaiHax Oa3zyBanHs. [loTiM Ha mepie Micue BUHILIA
Benuki THK, ski Hamaranucss MiABUIIUTH €(QEKTUBHICTH 332 PAaxXyHOK 3HUKEHHS
BUTpAT 1 HOBHUX TIOTY)KHOCTEW, SKI PO3MICTHIIA B TNPUUMAIOUUX KpaiHaXx,
OpIEHTOBAHY Ha €KCIOPT MPOAYKIIIIO.

[IparHeHHsI 1HBECTOpIB [0 OCBO€HHS HOBUX PHUHKIB CTHUMYIIOBAJIO iX MO
IHBECTYBaHHsA Yy cdepy TeIeKOMYHIKaIlii, OaHKIBCBKHH CEKTOp, TPaHCIOPTHI
CUCTEMHU I KOMyHasbHE rocnofapctBo. 3 KiHIA 1990-x pokiB B perioHi moyaiu
po3mimiaty  BuUpoOHMYl mnoTtyxkHocTti THK cdepun Bucokux TexHomorid i
IHHOBAI[IHOT T1SJIBHOCTI.

VY cTpyKTypl NPOMHUCIOBUX IHBECTHUIIN CTHOYATKY IMEPEBAKAIM TPYIOMICTKI
BUPOOHHUIITBA 3 HU3BKUM PIBHEM TEXHOJIOTIA — XapyoBe, TIOTIOHOBE, TEKCTHUJIbHE,
HIBEHHE, IKIPSAHO-B3YTTERE, JICOMMWIbHE U T.11. [3 30UIbIIEHHSIM BUTpAT Ha OIUIATy
mpatli IHBECTHUIII1 B 111 BUPOOHHUIITBA Maike MpUMUHUIIUCS, 1 ocHOBHMM ToTik [1II B
el mepioj HampaBisIBCS B Taiy3l 13 cepeHIM piBHEM TEXHOJIOT1H, 110 MaloTh
IMUPOKI MOXJIMBOCTI JUIS MOJEpHi3amii ¥ MIBUIIEHHS MPOIYKTUBHOCTI.
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Hali61bp1mumM penumieHToM cTajia aBTOMOO1IbHA IPOMUCIIOBICTb.

OpHak, Mpu BCiX MepeBarax 1HO3€MHUX 1HBECTOPIB iXHS JISJIBHICTh CTBOpUIIA
B kpaiHax LICE pusuku s MakpOEKOHOMIYHOT CTaOUIBHOCTI MW CTaOUIbHOCTI
€KOHOMIYHOTO 3pocTaHHs. Tak, rmiarikui 0anancu kpain LICE cranu 3anexaru Big
BUKOpHUCTaHHS n0xoAiB, noB'szanux 3 [III. 3i 30u1biieHHs iX oOcsAriB yacTtka
pPEIHBECTOBAHUX JOXOMIB y OUIBIIOCTI KpaiH CcTaja 3HM)KYBAaTHUCS, a JTOXOMIB, SIKi
NJIAraoTh penarpialii — 3pocTaru.

Ha nymKy ekcneprTiB «HaB'si3aHa) TpaHCHAIIOHAJbHUMU KOMIAHIIMHU By3bKa
criemiaaizaiis 1 HaJMIpHa EKCIIOpPTHA Opi€HTalllsl BUPOOHMIITBA IMpHU3BENa J0
3aJIEKHOCTI €KOHOMIKHM BiJl pIlIeHh OOMEXKEHOro Koja Kopropauiid, ski Oynu
JiiepaMy Ha PUHKY, Ta /10 HETaTUBHOTO BIUIMBY Ha €KOHOMIKY 30BHIIIHIX 3MiH Ha
pUHKax. [6]

CeiToBa KpH3a, I[OBHOI MIpOIO, BHCBITIJIA Bpa3JIUBICTh  CJIA0KO
IuBepcU(IKOBAaHUX, 3aJEKHHUX BIJ €KCIIOPTY M 30BHIMIHIX (PIHAHCOBUX pecypciB
ekoHoMIK KkpaiH. [laminas momuty B €C Ha TPOMHCIOBHM EKCIOPT pa3oM i3
3MIHOIO HampsIMKIB MOTOKIB KaIliTajly MPU3BEJIH IO PI3KOTO CKOPOYEHHS B KpaiHax
LCE€ Bumnycky nNpoMUCIOBOi MPOAYKIli i EKOHOMIYHOT perecii.

OTxe, poJib 1HO3EMHOTO KamiTajay B MoOJepHi3alii BupoOHuirea kpain 1ICE
HE MOXKHA TAaKOX OILIHUTH OJHO3HAYHO. 3 OAHOro OOKY, I1HO3€MHI 1HBECTOpPH
3irpajy KJIIOUOBY POJib y MOKpalleHl Horo CTpykTypH, aje, 3 HIoro 00Ky, onopa
Ha [1II He mpu3Bena 70 BUXOy HA MEPEAOB1 TEXHOIOT14H1 MO3HUIII].

3a npornozom UNCTAD noroku IIII B 2012 p. cknaayte 6iu3bko 1,6 TpiH.
non. CIIA. Opnak, y CBITOBOMY MaciiTaOl 3ajUIIAIOThCS 3HAYHI PU3UKU MU
HEBU3HAYEHICTh I TOJAJbIIOrO 3pOCTaHHS 1HO3eMHUX 1HBecTHIid. Cepen
OCHOBHUX (hakTOpiB, skl OynyTh oOMexyBaru 3poctanHs IIII: ciabicTh CBITOBOI
E€KOHOMIKW ¥ PU3UKH 3HWKEHHSI TEMITIB €KOHOMIYHOIO 3pOCTaHHs, 0Oprosa Kpusa
i OromkeTHI mpobieMu B €Bporli, HEBU3HAYEHICTh MAaNOYTHBOTO KypCy €Bpo M
pocTy (piHAHCOBUX PUHKIB.

B noctkpuzoBuii nepio CTBOpEeHHsST YMOB 715 30U1bIIeHHs (iHancyBanHs [111
Oyae 3anexxaTd BiJ TONIMNIICHHS MaKpPOECKOHOMIYHUX YMOB, MiJIBUIIECHHS
koprioparuBHoro mnpubytky THK, 3poctanHs QOHIOBUX pPHUHKIB 1 JUIOBOi
aKTUBHOCTI, BIJTHOBJICHHS JOBIpM JAUIOBUX KIUJ, a TaKOXX IIparHeHHs KpaiH
MOJIIMIIUTH IHBECTUIIIMHUN KIIMaT y OOpoThOl 3a HAAXOMKEHHS KariTamy.
Binnosnenns notokiB I, minkom iiMoBipHO, Oyae BinOyBaTHUCs, y HEPILY Yepry,
32 paxyHOK aKTHUBI3aIlli TPAaHCKOPIOHHUX Yroja 3iIuTTs ¥ mnormuHaHHsA. [Hupoxi
MOXJIMBOCTI Ha M&A OyanyTh BiIKpUBaTHCS JJi1 KOMIAHIA  3aBISIKU
pecTpyKTypH3alii psaay rajys3ei 1 mpuBaru3allii KOMIaH1i, HalllOHAI130BaHUX ITi]T
Yac nio6anbHOi EKOHOMIYHOT KPU3HU

BinmoBiiHO [0 ONWTYBaHHA TpaHCHAIIOHAJBHUX KOpIHopamid, HalOUIbII
NpUBaOIMBUMM PUHKAMHU JIJIl 1HBECTOPIB B HANOMMXK4id MEpPCIEKTHBI CTAHYTh
KHP, bpazunis, CILA, Iaxais, Ascrpanisa. Cepen iHIIUX KpaiH 3 €KOHOMIKOIO, IO
PO3BUBAETHCA, IHTEPEC IHBECTOPIB Oyae crhpsMoBaHuii Ha Mamnaifzito, Mekcuky,
Aprentuny # Pociro. Cnig TakoXX O4UiKyBaTW NMOCHJIEHHS TMO3MIN 1HBECTOPIB 13
KpaiH, 10 PO3BUBAIOTHCS, 1 KpPaiH 13 TPAH3UTUBHOIO €KOHOMIKOIO.
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BucHoBok. JlociimkeHHs 1HO3€MHOrO JOCBiAY IMOKAa3ayio, M0 Bil €KCHOPTY
Karitajqy HaOUIbIIMK BUTpALl OTPUMANM TPOMHUCIOBO pO3BUHEHI Kpainu. Lli
kpainu B 90-e poku XX CTOJITTS CTaldM EMILIEHTPOM CBITOBOIO TEXHOJIOTTYHOIO M
€KOHOMIYHOTO MPOTpecy.

Pe3ynbratu qociiaKeHHs CBiIYaTh, 10 HAJIXOMKEHHS 1HO3EMHUX 1HBECTHUIIIN
MO3UTUBHO BIUIMBAE HA PO3BUTOK KpaiHU B TOMY BUIAJKY, SKILO YpsiJ KpaiHU Mae
BJIaCHY CWJIbHY €KOHOMIYHY MOJITHKY 1 3a71y4ya€e 1HO3€MHI 1HBECTHIIIl BIAMOBITHO
no ii mpioputeriB. Tam, ae AepyaBa BIJCTOPOHSIETHCS BiJ YNPABIIHHS CBOIM
€KOHOMIYHUM PO3BHUTKOM, YCTYIAIOUM HOro TpaHCHAI[IOHAJbHUM KOPIIOpPALISM,
HAJXOMKCHHS 1HO3EMHHUX 1HBECTHIIH He 3abe3redye BHUCOKE 1 CTaOLIbHE
3pOCTaHHS 1 YaCTO MPU3BOAUTD /10 3HWKEHHS HALlIOHAJIBHOTO CYBEPEHITETY.

OTxe, 3 OISy Ha MOTEHIIITHO MOXKJIMBI HETaTUBHI €(PEKTH BiJ MPUILIUBY
[Tl B kpaiHy, MOdITHKA 3aJIydeHHS 1HO3EMHMX IHBECTHUI[I TOBMHHA BKJIIOYATU
e(heKTUBHY CHUCTEMY IHCTPYMEHTIB, 10 J03BOJIsIE 3a0e3mneuyBaTu 30alaHCOBaHU N
PO3MOJLT BUTOJIM MK €KCIIOPTYIOUOI0 Ta MPUUMAaI0Y0I0 KPaiHoIo.
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OCOBEHHOCTH MEXJIYHAPO/JIHBIX UHBECTUIIMOHHBIX
MPOIIECCOB

B cmamwe npoanmanuzupoganvl  NOMOKU  MEHCOYHAPOOHBIX — NPAMBIX
unocmpauuvlx uneecmuyui (IIUH), uccnedosano enuanue INUU na sxonomuxy
CMpaH-peyunuenmos, 8visgensvl oucnponopyuu 6 npusiedenuu [IMU 6 sxonomuxy
PA3HbIX CMpaH U paspabomanvl peKoMeHOayuu, HanpasieHvie HA YCULeHUe UX
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PO3BUTOK BEHUYPHOI'O ®IHAHCYBAHHS IHHOBAIIMHOI
JIAJBbHOCTI B YKPATHU

YV oanint cmammi oocnidoiceno ocodbaU8OCmMI 8eHUYPHO2O IHBECMYBAHHI 5K
BANCIUBO20 elleMeHma O IHHOBAYIUHO20 3POCMAHHSA eKOHOMIKUY, SU3HAYeHi mda
NPOAHANi308anHi OCHOBHI npooOiemu i nepewkoou Ol 1020 NOOAIbULO2O
cmanoenenns 6 Yxpaini. Ha ocnosi yvozco copmynvoeano ocnosHi ymosu ma
guMozu, wo 3abe3neuamsv YCRIWHUL PO3BUMOK 6EHUYPHO20 (QIHAHCY8AHHA Ma
CIpUAMUMYMb  NIOBUWEHHIO — COYIAIbHO-eKOHOMIYH020  Di6Hs  Oepaiicasu 8
MaoymHovomy.

KurouoBi ciioBa: BeHuypHe (piHAaHCYBaHHS, IHBECTHIIl, BEHUYpHUN KariTal,
BEHUYYpHI (POHU, IHHOBAI[IHHUN PO3BUTOK.

Beryn. Croronni st 3a0e3ned4eHHs] IHHOBALIMHOTO PO3BUTKY YKpPaiHCBKOT
€KOHOMIKH Ta MIJBUILEHHS 11 KOHKYPEHTOCIIPOMOXXHOCTI HA MIKHAPOJHOMY PUHKY
HEOOXIHO 3alyyaTH 3HAYHY KUIBKICTh (DIHAHCOBUX PECYpCiB, sIKI € OCHOBOIO JJIsi
Ji€BOT1 peaiizalli BITYM3HSHUX HAYKOBUX pO3po0OK Ta mpoekriB. [Ipore nany
npo0ieMy BHUPIIIUTUA JOCTaTHHO HemnpocTo. CBITOBUM JOCBiA BeIeHHS Oi3Hecy
BKazye Ha TMpPIOPUTETHICTh y 3aCTOCYBaHHI BEHUYpHOro (iHaHCyBaHHS
IHHOBAIIITHUX TIPOEKTIB, SIKE HE TUIBKH MOKE MIAHATH €KOHOMIKY Ha SIKICHO HOBHUH
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