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PO3IIUPEHHS TPAMUX IHOSEMHUX IHBEC"[PII.IIFI
AK O3HAKA ®THAHCOBOI I'NTOBAJII3ALIII

Oco0JIMBOCTI Cyd4acHOTO eTally pO3BUTKY CBIiTOBOI (DiHAHCOBOI CUCTEMU IPU3BOISITH
IO 3pOCTaHHS KiTbKOCTI MixKHapOIHUX (PiHAHCOBUX MOTPSICiHb Pi3HOTO MacIUTady Ta 30i1b-
LIEHHS 1X BIUIMBY HAa €KOHOMIiKY OKpeMHUX JepxkKaB. Ha MOMEHT HacTaHHS CBiTOBOI (piHaH-
coBoi kpu3u 2008 p. ekoHoMmiKa YKpaiHu Oysia Ha migiiomi. BaxiuBe 3HaUeHHSI B €KOHO-
MiYHOMY 3pOCTaHHi YKpaiHu Maiu npsimi iHo3eMHi iHBectuuii (ITII). Aine B ymoBax morip-
ILIEHHsI 30BHIITHBOTO €KOHOMIUHOTO CepeloBMIlIa YKpaiHa 3a3Haja OJHOTO 3 HaMTIMOIIMxX
€KOHOMIYHUX crnafiB. sl CIpUSHHS Mpolecy eKOHOMIUHOIO BiTHOBJIEHHS pa3oM 3 BiIpo-
JIKEHHSIM CBITOBOI €KOHOMIKM Ypsia YKpaiHM MMOBUHEH BXMBATH 3aXOJiB, CIIPSIMOBAHUX Ha
BiIHOBJIEHHSI JOBipM iHBECTOpIB, a TAKOX BiIHOBJIEHHS HOBIpM IO MaKPOEKOHOMIYHOI MO-
JIITUKY B KpaiHi B LIJIOMY.

OCo00GEeHHOCTH COBPEMEHHOTO 3Tarna pa3BUTUSI MUPOBOI (DMHAHCOBOI CUCTEMBI MPU-
BOISIT K POCTY YMC/IA MEXIYHAPOAHBIX (DPMHAHCOBBIX MOTPSICEHUII pPa3HOro maciutaba u
YBEJIMYEHUS UX BIAMSHUS HA SKOHOMUKY OTAEJBbHBIX rocyaapctB. Ha MOMEHT HacTyrieHus
MUpoBoro ¢huHaHcoBoro Kpusuca 2008 r. sakoHOMUKa YKpauHbl Oblla Ha nmoabeme. Hema-
JIOBaXXHOE 3HAUEHME B 9KOHOMMUYECKOM POCTE YKPaUHBI UMENHU MPSIMble THOCTPAHHbBIE UH-
Bectuiu (ITMUN). Ho B ycioBusiX yxyallleHUs] BHEUIHEH 9KOHOMUYECKON cpeibl YKpau-
Ha WCIIBITaa OIMH U3 CaMBIX TITYOOKNX 9KOHOMWUYECKUX CTanoB. st obIeryeHus mporiec-
€a 93KOHOMHUYECKOr0 BOCCTAHOBJICHUSI BMECTE C BO3POXKIEHUEM MUPOBOI1 3KOHOMUKM [Ipa-
BUTEJIbCTBO YKPaWHbI IOJKHO MPUHUMATh MEPbl, HAMPABJI€HHbIE HA BOCCTAHOBJEHUE J0-
BEpUsI UHBECTOPOB, a TakKXKe BOCCTAHOBJICHUE JIOBEPUSI K MAKPOIKOHOMUYECKON TOJTUTUKE
B CTpaHEe B LIEJIOM.

The features of the modern stage of development of the world financial system cause a
huge amount of international financial shocks of different scale and their level of influence
on the economy of the separate governments. When the world financial crisis started in 2008,
the economy of Ukraine was on getting up. Foreign direct investments (FDI) played an
important role in the economic growth of Ukraine. But in conditions of external economic
environment getting worse Ukraine tested one of the deepest cutbacks of economic activity.
For an assisting the process of economic renewal together with the revival of world economy,
Government of Ukraine must take measures, directed on returning the trust of investors, and
recovering trust to the macroeconomic policy in the country at whole.

npami iHo3emHi iHeecmuyii, (hiHaHcoéa 2n0banrizayis, eKOHOMIYHA Kpu3a, 006ipa iHeecmopie

MixHapoaHa Mirpaiis KamiTaJaiB B OCTaHHi AecATUpiyus Habyya 3HaAYeH-
HSI TIPOBiTHOrO (pakTOpa B MPOLIeCi pO3BUTKY CBITOBOI €EKOHOMiKM, a iHO3EMHE
IHBECTYBaHHS CTa€ HEBiI EMHOIO Ta 31€0iIBIIOr0 BU3HAYHOI YaCTMHOIO BHY-
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TPIillIHIX €KOHOMIUHMX TpoueciB OinbliocTi aepxan. IIpu 1LboMy 3po3yMmiJio,
1o ¢iHaHcoBa y1obdai3allis 3yMOBIIIOE Psifi 3MiH Y TIPUPOAiI MiXKHApOJHUX MO-
TOKIB Kartitany. binbliie Toro, mpolecu riodantisailii, 1110 BiTOyBalOThCS Y CBITi,
XapaKTePU3YIOTbCS CTPYKTYPHUMU 3PYIIEHHSIMM Y CBiTOBi €EKOHOMIIli B I1iJIO-
my. HIBuako mporpecyroyda riaodanizanisi eKOHOMIKM OJHUM 3 OCHOBHUX CBOIX
MpOsIBiB Ma€ MaclluTabHe PO3IIMPEHHS chepu TPsIMOTO iHO3eMHOTI'O iHBECTY-
BaHHS. 3HaUYEeHHS NpAMUX iHo3eMHUX iHBecTulin (ITIT) 1 eKoHOMiKM OiTb-
I.L[OCTl KpaiH CBlTy, i OC06)II/IBO JUISL IEpXaB, SIKi PO3BUBAIOTHCS, p13KO 3pocTae
Mepexoii 10 MOCTiHAyCcTpiaabHOol cTaaii [1—4].

Oco0JIMBOCTI CydyacHOro eTamy PO3BUTKY CBIiTOBOI (DiHAHCOBOI CUCTEMU
MPU3BOISITEH OO 3HAYHOTO IMiIBUILEHHS piBHS ii HeCTaOLILHOCTI, TOOTO IO 3pOC-
TaHHS KiJTbKOCTI MixXHapogHMX (biHAHCOBUX ITOTPSICIHb Pi3HOrO MaciuTady Ta
30ibIIEHHS X BIUIMBY Ha €KOHOMIiKY OKpeMux aepxaB. [linTBepaskeHHSIM 11bO-
ro € YMCEJIbHI MIXKHApOAHI KPM3U OCTAaHHIX POKiB, Cepell SIKMX KpuU3a €BpOIIei-
CbKOI BaOTHOI cucteMu 1992—93 pp., natmHoaMepuKaHChKa Kpusa 1994—95
pp. Ta kpu3sa B IliBnenHo-Cxigniit Azii —y 1997—98 pp., y bpasunii — B 1997—
99 pp., Typeuunni y 2000—2001 pp., B Apredntuni —y 2001—2002 pp., robaib-
Ha ¢iHaHcoBa kpuza 2008 p. 1110 CyTTEBO 3ayenuia i YKpaiHy.

bararo ekoHOMICTIiB ogHOCTaliHI B IyMILIi, 110 cy4acHa (piHaHCOBa Kpu3a —
1Ie MPSIMUIA HACIiMOK Kpu3u imoteyHoro kpeautyBaHHs B CIIIA (yacTka poro
CeKTOopa B €KOHOMIIli KpaiHu cTaHOBUTH 1,4%). [IpuBaTHI aMepuKaHCBHKi OaH-
KM BUJABAJU iMOTEYHI KPEeAUTHU Y BEJUKIiN KiabKocTi. JIo KaTteropii BJ1acHUKIB
IMOTEYHOI'O XXKUTJIa BBIMILJIM M Ti aMepuKaHLIi, sIKi OyJIM IIPOCTO HE B 3MO3i pe-
TYJSIPHO BUIIJIAYYBaTH BiIICOTKM 3 KPEIUTIB. Y TACYMKY XXUTJIO YU JIeABE HE B
MacoOBOMY TOPSIIKY MEpeXOAUJIO y BIIACHICTh 0aHKIB, a JOCTaTHBLOI KiJIbKOCTI
Jroneit, sIKi 0 XOTiIM KyITyBaTH 1€ XKUTJIO, HEe 3HAXOAWJIOCh. Pe3ybTaT TaAKOTo
CTaHy CMpaB IIJIKOM TepeadadyyBaHui — OAaHKPYTCTBO OaHKIB.

InBecTulifiHi KOoMMaHii i 0aHKM 3a3HalOTh 30MTKIiB i OAHKPYTYIOTh, IMO-
TipIIyouM CUTyallilo i Ha CBITOBOMY (DiHAHCOBOMY PUHKY. AIKe aMepHUKaH-
CbKa €KOHOMiKa Ma€ BeJIWYE3HMIA BIUIMB Ha €KOHOMIKY OaraTbox KpaiH CBi-
Ty — Qimil aMEePHKaHCBKIX Kopriopalliil BiIKpUTi Maifxke y BCiX KpaiHax, ame-
PUKAHCbKUIA zonap, LiHHi narepu CHIA TpamuuiiitHO BUCTYIAIOTh d)lHcho—
BUM TapaHTOM JIJIsI iHIIMX KpalH CaiToBa Kpu3a 3aBaae yaapy PiBHOIO MipoIO,
SIK IO PO3BMHYTHUM, TaK i [0 KpaiHaM, 1110 PO3BUBAIOThCS, i B KOXKHOMY BUIIaJl-
Ky Bill IbOTO HE BUIpPA€ HixTO. Ilamae piBeHb XXUTTS rpoOMaisSH Pi3HUX Iep:KaB
i (piHAHCOBMX MOXJIMBOCTEU YpsIiB, 1110, Y CBOIO Yepry, MO3HAYAETHCS Ha iH-
TEHCHBHOCTI 30BHIIIHBOIIOJITUYHOI €KCHaHCIi.

VY 3B’S13Ky 3 UMM, aKTyaJIbHUMM CTalOTh IMTaHHS BU3HAYEHHS IIEPIIO-
JKepest (hiHaHCOBOI HECTAOUTBHOCTI Ta HEOOXiMHOCTI peryloBaHHS Pyxy Kari-
Tajly, IO CTalOTh (paKTOpaMM riaobajizaiii ¢iHaHCOBUX PUHKIB, a MaclITabu
Ta IMHAMiKa XX MOTOKIB 3HAYHOIO MipOI0 BILUIMBAIOTh HA PO3BUTOK YKpaiHU
SIK CKJIaJIOBOI YaCTMHM CBiTOBOTO €KOHOMIYHOTrO MpOCTOpy. 3’SICyBaHHSI came
LIMX MMUTaHb i € METOIO CTaTTi.

IIpotdroM po3BUTKY CBIiTOBOI €KOHOMIYHOI [OyMKH, IIOYMHAK4YU 3
XVII cT., BYEHi MOCTiiiHO 0OTroBOPIOIOTHL IMpobJieMy pyXy rpolleii, a Ii3Hille
i kamitany. IlepimunMu, XTo 3BepHYB yBary Ha IpoOJieMH MixKHApOJHOIO PyXy
rpoueit, oynu mepkantuiictu y XVII ct., 3okpema T. Man, E. MiccenneH,
Ix.Crroapt. Halimmmpiie mpo6iema MiXKHApOZHOTO PyXy KariTaay JOCIimKy-
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Bajacs y XX cr. BigoMuii amepukaHCbKUI eKOHOMICT, JaypeaT HobGemniBchbKoi
npemii 1976 p. «3a DOCATHEHHS Y Tajy3i aHajidy CIIOXUBaHHS, icTopii rpo-
1LI0OBOro 00iry i po3poOKM MOHETApPHOI TeOpil, a TAKOX 3a MPaKTUYHUI MOKa3
CKJIa[IHOCTi IMOJITUKM €KOHOMi4YHOI cTabinizauii» Minrron @pinman (Milton
Friedman; 31 nqunusa 1912, Bpykiain, Hero-Mopk — 16 aucromaga 2006, Can-
®paHuKCcKo) mepeadavyaB MOXKIMBI HACIAKY IIPOBEICHHS MOJITUKA HEKOHTP-
0JIbOBAHOTO BUIYCKY TPOLIEH i BUKJIAB iX y CBOIi poboTi «KinmbKicHa Teopis
rpoureit» [5].

®pigMaH MUCcaB PO BaXJIMBICTb JOTPUMAHHS IIPOIOPLIN MiXX 3pOCTaH-
HSIM TPOIIOBOI i1 TOBapHOI MacH. Xoda MpsSMOro 3B’s3Ky Mix npasamud@pin-
MaHa, HanmucaHuMu B cepeanHi XX cT., il kpusoto 2007—2009 pp. Hemae, of-
Hak 3apa3 MM Ma€EMO HAOYHE MiATBEPIKEHHS TOTrO, 10 I'POIli HE3aJeXHO Bif
iXHbO1 (hOpMM 3[AaTHI BIUIMBATH HA IWHAMIKy pealbHOTO CeKTopa. YxKe cama
MepBicHA Ha3Ba HUHILIHBbOI Kpu3u ((piHaHCOBA) yKa3y€ Ha Te, 110 IepBiCHUIA
MOIITOBX [0 IamiHHSI OyB CTBOpeHHMI y (piHaHCOBOMY cekTopi. lle 3myiye
3HOBY 3BEPHYTHMCS 10 HAYKOBOI CIaAIIMHA MOHETapu3My, ajie TBOPYO IMepeo-
CMUCJIUTH ii.

Hesiki 3 pocaigHUKIB [4, 5] BBaxKamTh IPUIYMHOIO (piHAHCOBOI HECTa0LIb-
HOCTi B OKpEMMX KpaiHax CyTO BHYTPilllHi (hakTOpH, Taki K KOPYIILisd, HEI0-
CKOHaJjla €KOHOMiUHa MOJIiTUKa, TOIIO. 3 OIJISIAY Ha MepioAuYHICTh BUHUKHEH-
H$I Ta MIDKHApOAHUM xapakTep (piHAHCOBUX KPU3, MOXHA 3pOOUTH BUCHOBOK
Mpo iX B3aEMO3B’SI30K i3 mpoliecaMu (hiHAaHCOBOI IIoOaiizallii, a moyacTilaH-
Hs Ta WBUAKE MOLIMPEeHHs (piHAHCOBUX KPU3 — HAKOUIbII MOKA30BOIO O3HA-
Ko1o (piHAaHCOBOI TIob6ai3arlii.

Ha mMoMeHT HacTaHHSI CBIiTOBOI (PiHAHCOBOI KpU3W €KOHOMiKa YKpaiHu
oyna Ha migiiomi. I gificHo, 3 2000 p. 1o TpeTtboro kBapraiy 2008 p. eKoHOMiI-
Ka KpaiHu 3pocTajia B cepeaHboMy Ha 7,5% Ha pik. ®DickajibHa IMOJITUKA 3a-
JIMIIANAcs JOCUTh ITOMiIpKOBaHOIO — AedilnT O10mKeTy He nepeBulyBas 1,5%
BBII (3a BunsiTkoM 2004 p., KOJU NPOXOAMIN TIPEe3UASHTChKI BUOOPH), a pO3-
Mip 30BHILLIHBOIO JI€PXKABHOTO OOpry CKopouyBaBcs. [10TyXXHWI1 30BHIlLIHIA T1O-
MUT, SIKOMY CITPUSUIO CTPiMKE 3POCTaHHS B KpaiHax 3 €KOHOMIKOIO, 1110 PO3BMBA-
€TBCS1, CTUMYJ/IIOBAB €KCIIOPT, OOCSTH SIKOTO 3pOCTaId PEKOPAHMMU TeMITaMU — Ha
50% y piuHoMy obumcaeHHi 3a nepiui Tpy KBaptauu 2008 p. 3 iHIIOro 60Ky, yepes
3HAUYHE 30iMbLIEHHS iIMIIOPTY CalbA0 MOTOYHOTO PaXyHKY IUIATi>KHOTrO OajaH-
cy 3anmianocs Bim’eMHuM 3 2006 p. OgHak nedilUT paxyHKy ITOTOYHUX OIle-
paiiii TMoBHICTIO (piHAHCYBaBCS 3a paXyHOK 3HAYHMX HAJIXOMKEHb iHO3EMHO-
ro xamitaay. Y 2005—2008 pp. uucTi nipsiMi iHO3eMHi iHBecTHIlil B YKpaiHy B
cepenHboMy ckiaganu $8 mipa Ha pik. Lle nossoamno HamionaabHomy GaH-
Ky YKpaiHM HaKOIMYyBaTU BaJIFOTHI pe3epBU, sIKi HanpuKiHii BepecHs 2008 p.
carnynu $37 mupa.

3arajibHUil 00CAT MPSIMUX iHO3EMHUMX IHBECTMLil, 3ajlydeHUX B YKpai-
Hy, ctaHoM Ha | jumnns 2009 poky gopiBHioBaB $ 37 965,7 miH. 3HauHi 00-
CITU i1HO3EMHUX iHBECTUILIN Oyl 30CEpeKeHi Ha MiAIPUEMCTBAX MPOMUC-
nosocti — $8 570,1 muH (22,6% 3aransHoro obcsry ITII B Ykpainy), y Tomy
yuciti nepepoonoi — $7 373,9 mutH i BumooysHoi — $1 046,2 mH. Cepen ra-
JIy3eil mepepoOHOI MPOMUCIOBOCTI Y BUPOOHUIITBO XapyOBMX MPOAYKTIB, Ha-
MOIB i TIOTIOHOBUX BHMpOOIB Oyi10 BHeceHO $1 792,1 MJIH MpsSIMUX iHBECTH-
iit, y MeTaaypriiiHe BUPOOHULITBO i BUPOOHUIITBO TOTOBUX METAJIEBUX BUPO-
6iB — $1 406 muH, XimMiuHy 1 HadTOXiMiuHy mpomuciosicte — $1 150,7, ma-
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mHoOyayBanusg — $1 051,7, BUpOOHULITBO iHIIOI HEMeTaleBOi MiHepaJIbHOI
npoaykiii — $758,3 muH.

OcHOBHMMM KpaiHaMu-iHBecTOpaMu YKpaiHu €: Kimp, 3 skoro orpuma-
HO 1243,9 mnH mon., Himeuunmna — 473,7, ABctpist — 148,5, Himepnanom —
137,4, Benuka bputanig — 132,3, Biprinceki bputancbki OctpoBu — 1234,
Cronyueni llratu Amepuku — 97,3, Yropumuna — 58,3, Pociiicbka ®enepa-
mig — 53,1 MitH mo.

B VYkpaini 3agikcoBaHo maitxke 7,5 Tvc. iniii iHO3eMHMX TpaHCHalio-
HalbHMX KommnaHiit. Lle mpubmmsHo 1% Bim iXHBOI 3arajbHOI KiJIbKOCTi. 3a-
JIyUEHHSI 1HO3€MHHUX iHBECTULIMHMX KaIliTaliB B €KOHOMIKY YKpaiHU € BaX-
JIMBUM JKepeJioM 3abe3neueHHs] iHBECTULIiIMHOIrO pO3BUTKY KpaiHu. 3a nesi-
KUMM pO3paxyHKaMH, MOTpeda YKpaiHCbKOI €KOHOMIKM B iIHO3€MHUX iHBEC-
TULIISIX CTAHOBUTHL 01M3bKO 40 Muipa mon. Ane YKpaiHa SIK ITpOMMCIIOBA JIEp-
’KaBa TpaHCHaliOHAJIbLHMM KOpHopalisM HelikaBa. Takuil BUCHOBOK MOX-
Ha 3poOWUTU, TEPErTHYBIIM CIKUCOK [IO0AJIbHUX KOpIOpalliil, mpeacrasiie-
HUX Ha BiTum3HsIHOMY puHKY: Coca-Cola, Samsung, Toyota, Nestle, Nokia,
Metro Cash&Carry, Hewlett-Packard, British American Tobacco i meski iHuIi
THK. Benuki mpomucioBi KOHLEpHU, Taki sK, Hampukian, Westinghouse,
ExxonMobil a6o General Electric, Ha ykpaiHCbKOMY PMHKY BiACyTHi. BuHs-
MiXHa, a He KiHlIeBa JaHKa BUPOOHMUYOTO JIAHIIIOTA.

YoMy TpaHCHaIliOHAJIbHI KOpITOpallii He iHBECTYIOTh CBOI KalliTaau B ITi/I-
npueMmcTBa Ykpainu? fK i paHille, TOJOBHUMU TepeLIKogaMu IJisl BKJIaAeH-
Hs rpolueil B YKpaiHy iHO3eMIli Ha3UMBalOThb BUCOKUIA PiBEHb KOPYIILii, HETIps-
Me cyOCuayBaHHS, a TaKOX CJ1a0Ky 3aKOHOAABYY 3aXHUILEHICTh MTpaB BIACHOCTI.
ITomatkoBa cucreMa € came TUM (DaKTOPOM, 11O BKpaii HEraTUBHO BIUIMBAE HA
iHBeCcTULIITHUI KiiMaT KpaiHu. Lle moB’s13aHO sIK i3 3araJJbHUM BUCOKUM PiB-
HEM OITOJAaTKOBYBAHHS, TaK i 3 3aIUTYTaHICTIO W CKJIAJHICTIO caMOi MPOLEAypHU
CTSITHEHHSI MOJaTKiB i 300piB. OCHOBHMMHI HEraTUBHUMM pUCaMU MOAATKOBOI
CHCTEMM €: TIOBHA 0€3KOHTPOJILHICTD AisUIbHOCTI Jlep:KaBHOI MOIaTKOBOI aaMi-
HiCTpallii; HasgBHICTh BEJIMKOI KiITbKOCTI Pi3HOMaHITHUX MOJATKiB; BUCOKUIA pi-
BeHb nogatkiB (ITJB — 20%, momatok Ha nmpuOyTOK Kopropailiii — 25%, npu-
OyTKoBUii TTogaToK — 15%, mpuOyTKOBUIA NOJATOK Ha auBigeHau — 15%, npu-
OYTKOBHMI1 MOAATOK Ha POSITI i meno3utd — 15%, momaTok Ha pemaTpialliio
IVBiIeHAIB 3a KOpaoH — 15%). Taka HeraTMBHA CHUTYyallisl B MOAATKOBIii cdepi
YKpainu pu3BOINTH A0 TOTO, IO OiIbIIIa YaCTUHA CYO’€KTIB MiAIIPUEMHUIIL-
KOI IiSITBHOCTI Jli€ B TiHBOBIM €eKOHOMIIIi. I iHO3eMHUX iHBECTOPIB 1151 CUTY-
allis € BKpait HenpuitHaTHOO. Lle moB’s13aHo 3 ThM, 1o aasg THK, sxi miotb
Yy CBITOBOMY MacIlTa0i, iMiIX «4eCHOI KOMITaHii» € OiIbII 3HAYHOIO LiHHICTIO,
HiX IIBUJIKO OTPUMAaHMIA TTPUOYTOK Bill orepalliii y TiHbOBii eKoHOMIlli. Tomy
OINBIIICTh CTpATEriYHUX 3aKOPAOHHUX iHBECTOPIiB B YKpaiHi AilOTb JierajJbHoO,
1110 CTaBUTb iX Y AUCKPUMiHALIIiHE CTAHOBUILIEC MOPIBHIHO 3 0i3HECOM Y TiHbO-
Bilf €KOHOMilli, BUTPATH SIKOTO Yepe3 BiICYTHICTb MUTHUX i TTOAATKOBMX ILIA-
TeXiB MepedyBaloTh Ha OUIbII HU3bKOMY DPiBHi.

30ibplIeHHS TpUBAaOIUBOCTI YKpaiHU IJIsI MPSIMUX iHO3€MHMX iHBECTHULIII
3aJIEXKUTh BiJl PO3BUTKY PUHKOBOI €KOHOMiKM, MaKpPOEKOHOMIYHOI CTabiib-
HOCTI, XapakTepy CTPYKTYpHUX MHepeTBOpeHb. HasBHICTb pO3BMHYTOIO BHY-
TPILIHBOTO PUHKY KamiTajly € BaXJIMBOIO IEPEIyMOBOIO CTBOPEHHSI KOHKY-
PEHTHOCIIPOMOXXHOIO iHBECTULIIHOIO KiaiMaTy KpaiHu. He3znaromxkeHicTb po-
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00Tu (hOHIOBOTO PUHKY, (DiHAHCOBOI iH(PPACTPYKTYpU 3HAUHO YCKJIATHIOE
Mpolec 3aay4eHHs iHO3eMHUX iHBECTULIIH.

MixHapoaHa Kpu3a JKBIIHOCTI, SIKa IIBUAKO PO3MOBCIOAMIACS CBITOM
Bocenu 2008 p., mepepBaja UK 3pOCTaHHs YKpaiHu Ta 6araTboX iHIIMX Kpa-
iH 3 €KOHOMIKO10, 1110 PO3BUBAETHCSA. 3MEHIIEHHSI CXWJIBHOCTI IO PU3UKY Ta
MMaaiHHS BapTOCTi aKTUBIB i IIiH Ha TOBapU IT030aBWIM CBITOBI pUHKU JIIKBiI-
HOCTi, 3aMOPO3UBIIM 0araTo XUTTEBO BAXJIMBUX CEIMEHTIB MixKHapOAHOTO (i-
HAHCOBOTO ITOCEPEeIHUITBA. 30KpeMa YMMalo PUHKIB, 110 PO3BUBAIOTHCH, 3i-
LITOBXHYJIUCS 3 CYTTEBUM CKOPOUYEHHSIM €KCIIOPTY i/a00 pamnToBOIO 3MiHOIO
HaIpsIMKY MOTOKiB iHO3EMHOTO KalliTayly. ¥ pe3yJbTaTi CTaBajo BCe BaxX4ye 00-
CJIyTOBYBaTU Ta pediHaHCyBaTW 30BHIllIHI OOpru, nmepenyciM TUM KpaiHaM, sIKi
Ha MOMEHT BUHUKHEHHSI KPU3HU Majid CJIa0Ki MaKpOEKOHOMIUHI ITOKa3HUKM Ta
BEJIMKWIA 30BHilIIHII 6opr [6, 7].

B ymMoBax moripliieHHsI 30BHIIIHBOIO €KOHOMIYHOIo cepeJoBUIlla YKpaiHa
3a3Haja OJHOTO 3 HANIIMOILIMX €KOHOMIUHMX cramiB. JIJisi moMm’SKIIeHHS KO-
HOMIYHOTO crany, CIIpUSTHHS TIpOliecy €KOHOMIYHOTO BiTHOBJICHHS pa3oM 3 Bil-
POIKEHHSIM CBITOBOI €KOHOMIiKM, SIKE Ma€ He3abapoM BigOyTUcCs, Ypsaa YKpaiHu
MOBMHEH BXMBATU 3aXO/iB, CIIPSIMOBAHUX Ha BiAHOBJICHHS JOBipU iHBECTOPIB, a
TaKOX BiTHOBJICHHS JOBipY 1O MaKPOEKOHOMIUHOI ITOJITUKY B KpaiHi B IILJIOMY.
IcHye Tpu OCHOBHiI KOMITOHEHTH TaKoi CcTabii3aliiiHOl TTOJITUKMU:

— obaunuBa (icKajbHa MOJITHKA;

— 30ajlaHCOBaHa IPOILIOBO-KPEAUTHA TOJITUKA;

— eeKTUBHUI HAIISAA Y 0AaHKiBCbKOMY CEKTODi.

100 YyHMKHYTHM 3aroCTpeHHSI KPU3HU IIPOTSITOM HACTYITHUX ILIECTH MiCsI-
1B, MyKe BAXKJIUBO 3apyUYUTUCS TTOAAIBIIOI (piHaHCOBOIO MiATpUMKOI0 MBO.
Ig minTpuMKa HeoOXimHa He JIMIe yepe3 3HAYHMIA po3Mip KOILUTIB, 110 Ma-
I0Th OyTH BUiJIEHI y HacTynmHoMy TpaHiui MB®, ajie i mjig Toro, o0 iHIi
MiXKHapOJHiI YCTAaHOBY TaKOX HadajlW CBOE (piHAHCYBaHHS, Ta JUIS TOTO, 10O
MiATpYMATU HEOOXiTHMWI piBEeHb JOBIpU iHO3EMHUX KPEAUTOPIB IJIs1 PECTPYK-
Typu3allil 30BHILIHBOTO OOPry YKpaiHu.
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