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B PO3BUTKY HALIIOHAJIbHOI EKOHOMIKH

Haii6inibil mnpiopuTeTHUMHU [OJid  3aJlydeHHs pecypciB Oi3Hec-aHTeJiB €
iHpopmaniliHi TexHoJsiorii Ta KOMyHiKalil, a TakoX MallMHOOYAYBaHHS,
NpUIaA00yAyBaHHA Ta pajZlioe/leKTPOHiKa. 3a3HavyeHi rajaysi € O4HUMHU 3 KJIIOYOBUX B
KOHTEKCTi iHHOBaliHOro 3pocTaHHs. EdekTuBHe 3ajiydyeHHs1 pecypciB 6i3Hec-
aHresiB cQOpMye OCHOBY [JJfl MifBUILEHHS pPe3yJbTAaTUBHOCTI (PYHKLIOHYBaHHH
iHHOBalLliMHUX cdep rocrnoAapoBaHHA, B pe3yJbTaTi BiOyAeTbCsd iHHOBaliliHe
3pOCTaHHSA €EKOHOMIKH 3arajioMm.

BisHec-aHre 1 € BJja/010 aJlbTePHATUBOIO /pKepesl GpiHaHCYyBaHHSA iIHHOBALiHOTO
3pocTaHH4. /Iy BITYM3HAHOI €KOHOMIKM BBAXKAEMO [IOLIJIbHUM HiITPUMKY Gi3Hec-
aHreJyiiB Ha Jiep>KaBHOMY PpiBHI, L0 HaJacTb 3MOry 3/JiMCHIOBAaTH IHHOBALiMHE
3pOCTaHHSl Ha OCHOBi BJaJIOr0 JOCBiAy 3apyb6ixkHUX KpaiH cBiTy. bidHec-aHresnu
chOpMyIOTh OCHOBY AJi1 GOpPMyBaHHS HOBHUX IHHOBALliIMHUX NMPOEKTIB, MiJABUILIATHU
pe3yJIbTaTUBHICTDb peasi3alii TI04aTKOBOIO eTally BXe iICHYI04HUX.
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I'/IOBAJIbBHOT'O PO3BUTKY

AHomayis
Y emammi po3aasHymo poab MincHapodHO20 pyXy Kanimasy siKk YUHHUKA 2/106a/1bH020 PO38UMKY,
WO 8 0OCMAHHI poKU cynepe4auso Nposisuadcsb y @opmi ma mpaHcKOpOOHHOMY NOWUpeHHI iHaHCco8oi
Kpu3u, Nnocmkpu3080My pebanaHCy8aHHI, 2/100a1bHill HecmabinbHocmi. IlocusieHHsT MIXCHApoOHOI
Miepayii kanimasy cnpusie po3gumky ceimosozo 2ocnodapcmea. Lle nozaubawe MixcHapodHutl nodia
npayi i, 1K HaAcI00K, NOCUAIOE B3AEMHUT IMOBAPO06OPOM MidC KpAiHAMU.
Kawuosi caoea: mixcnapoduutl pyx kanimadsy, ceimoagull puHok kanimadis, yiai pyxy kanimady.
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dakTopyM Ta €eKOHOMiYHa pOJIb MDKHApPOJHOTO pyxXy KamiTajiB, NpPSIMHUX
iHO3eMHHX IHBECTHIid, IHCTPyMeHTiB (iHAaHCOBUX PHHKIB, LLIAXA (GOPMYBaHHA
MI>KHAapOAHOI KOHKYpPEHTO3JAaTHOCTIl  JOCHIPKYBaJIMCb Yy HAYKOBUX Ipandax
YKpalHCbKHUX Ta 3apyOidkHUX HaykoBLiB B. basuseBuua, {. basuaiok, B. Teeng,
€. [lanyenka, 0. Poraua, O. lllHupkoBa, JleBina P., O6ctdenbma M., Iloptepa M,
Criringa /Ik., Tersopa Ta iHIIKUX.

MeTtoro cTaTrTi € BUABJEHHA (QAKTOpPIiB Ta OCHOBHUX 3MIiH CTPYKTypH
TPAaHCKOPZAOHHOTO pyXy KamiTajly, HWOro BIUIMBY Ha KOHKYPEHTO3JaTHICThb
HalioHaJbHUX eKOHOMIK. CydacHa riyiobasibHa HeCTabiJIbHICTh CyTTEBO BIJIMBAE Ha
JAVHAMiKy Ta CTPYKTypy NOTOKIB KalliTaay, L0 BUMara€ BUABJEHHA CUCTEMHUX
XapaKTepUCTUK TaKUX NIPOLECIB.

MixkHapofHUM pyx KamiTaJly BHU3HA4Ya€ETbCAd PUHKOBHMU MeXaHi3MaMu
aKyMmyJsiii, ajokalii Ta BHUKOPUCTAHHS MiKHapoJHOi ¢iHAHCOBOI JIiKBiJHOCTI 3
ypaxyBaHHAM Ppi3HOI JOXiJHOCTI Ta CUCTEMHUX PU3UKIB HA HaAL[iOHAJbHUX Ta
ria06asbHuX piHaHCOBUX pUHKaX. llisiiMu pyxy kamitany € epeKTHBHe pPO3MillleHHS
MikHapoaHoi ¢iHaHCOBOI JIIKBiIHOCTi, JOCTyn KOMMaHik Ta IiHBeCTOpiB /[0
Mi>kHapoAHUX GiHAHCOBUX PUHKIB Ta 3a/0BOJIEHHS NOTPe6 y 3a/Jy4yeHHi KaliTaay Ha
HaWOIJIbLI CIPUATIAMBUX yMOBax [3].

CBITOBMM PHHOK KaMiTajJiB CJiJ po3rasiJaTd $SK €KOHOMIYHHMM MexaHi3M
HAaKONMYEHHH Ta Nepepo3noAiay BiIbHOro GiHaHCOBOTO KaliTasly, AKUU CKJIaJAETbCA
3 PUHKY iHO3eMHUX KPEJUTIB Ta MO3UK, PUHKY EBPOBAJIOT, GOH/IOBOr0 PUHKY TOILO.

OCHOBHOIO NPUYHUHOIO EKCIIOPTY (BMBO3Y) KalliTaly 3a KOPJOH € HOr0 BiJHOCHUH
Ha/IMLLIOK. lle 3HaX04UThb NIPOAB B HACUUYEHHI BHYTPIIHBOT'0 PUHKY TAKOK KIJIbKICTIO
KamiTajy, KOJIM MOro 3acTOCyBaHHS Ha HalliOHAJbHOMY pPHUHKY HE TNPUHOCUTb
npubyTKy, abo Beje 0 Moro 3meHlleHHA. [lomyk chep mpubOYTKOBOTO BKJIaJ€HHS
KaliTa/ly IITOBXA€E 32 MeXi HallioHaJIbHOI eKOHOMIKH [1].

OTxe, XapaKTEpHUMU TEeHJEHLIIMU MDKHAPOAHOTO PyXy KalliTaJy € 3pOCTaHHA
MacumTabiB pisHux GopM BHBO3y KamliTasy, 3MiHA y4aCHUKIB €KCIOPTY KamiTajy 3a
PaxyHOK KpaiH 3 TPaH3UTHBHOKW €eKOHOMiKow, 3poctaHHda poJsi THK Ta THB y
MI>KHAapOAHUX MOTOKAx KalliTany.

XapaKTepHi pyUCcH Cy4acHOro eTany Mi>KHapoJHOI'0 pyXy KaliTa/ly BU3HA4al0ThCA
niji 6e3nocepeHiM BIJIMBOM €KOHOMIYHOI ryobasidanii Ta nocTiHAgycTpianisanii, ki
CTBOPUJIKM JJid Hboro edekTHBHe iHopMalliiiHe, MepeKeBO-KyMYHiKaljiliHe Ta
TexHoJIoriuHe migrpyHTsA (IHTepHeT) 1 BiAKPUJM NPOCTOPOBO-OpraHisalinHi
MOXJIMBOCTI /i1 $OpMyBaHHSI HAANOTYXKHOTO IJ106aJbHOTO (TpaHCHAI[iOHAJbHOTO)
¢diHaHCcoBorO Kamnitasny [2].

MixkHapoZHUM pyX KalliTajJy 3a 3aMiCTOM € TPAaHCKOPAOHHUM IepeMillleHHAM
¢diHaHCOBOI JIKBIAHOCTI y pi3HUX PpOpMax, CTPYKTYpax AKUX 3MIHIOETHCA i/ BIVINBOM
MIDDKHApOJHUX, CUCTEMHHUX Ta HalioHaJbHUX (GaKTOpiB. 3a I[iJIAMU BUKOPHCTAHHS
MDKHApOAHUU PyX KaliTaay BUCTYINA€E y ABOX GpopMax: NpsiMi iHBecTuUlii, nopTdebHi
iHBeCTHUILii, 1110 B CBOIO Yepry BUCTYNATh GiHAHCOBUMH NNOTOKaMU [4].

06csArM YUCTOr0 NPUIJIMBY KamliTaay [0 KpaiH i3 puHKamy, 1o GopMyThCs Ta
KpaiH, 10 PO3BHUBAKTbLCA, Y po3pi3i BUAIB ¢(iHAaHCOBHUX MOTOKIB BiloOpa)keHO Ha
pucyHky 1 (mapg. fosapis CIIA) .
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Puc. 1. O6¢csi2u vucmozo npunausy kanimasy

OTxe, 3 pucyHKy 1 MOXHa 3pOOUTH BUCHOBOK, L0 OOCATU YUCTOTO MPUIJIUBY
KamiTajJly HauOuIblly YacTKy MICTATh caMe NPUBAaTHUX NpPSAMUX iHBecTULiH. [uis
3aJlyyeHHsI nopTdesbHUX IHBECTHULi HeoOXiHAa HAABHICTh  BiJNOBiAHOTrO
IHCTUTYLIMHOTO CcepeloBULIA — PO3BHHEHOro (QOHJO0BOrO PUHKY 3 eJeMeHTaMH
06cyroBytouoi iHGpacTpyKTypH Ta 3abe3neveHHs penaTtpialiii Joxoay (1o 3a/1eXUThb
BiZi Jlep>kaBHHMX TrapaHTi Ta CTabiJIbHOCTI Ba/JIlOTHOTO KypCy AJis KOHBepTallii
BKJIaJIeHb).

BucHoBKuU. BisibHMU pyX KamniTa/ly Ha r1106aJIbHOMY PUHKY Pa3oM i3 NO3UTUBHUM
BIJINBOM Ha €eKOHOMIiKy 6araTboX KpaiH TaK0> BUSIBUB | HU3KYy HEraTUBHUX GaKTOPIB,
30KpeMa 3HayHi 06csaru AeiieBux GpiHaHCOBUX pecypciB JaBaikd 3MOTY ypsijiaM KpaiH
He NpPOBOAWUTH HeOOXilHI eKOHOMiuHi pedopmHu, i rJyob6asbHI (PiHAHCOBI KpPU3U
3p06OU/IM iX eKOHOMIKH 1je GiJibll 3a/JIe’)KHMMU BiJ| 30BHIIIHbOTO piHaHCYyBaHHSA. Taka
CUTYyallid, Ha »XKaJib, XapaKTepHa 1 JJd YkpaiHu. fKumo paHille 3aHENOKOEHHHA
BUKJIMKaJla 3a00proBaHiCTb KpaiH, 10 pPO3BHUBAKTbLCS, TO HUHI HAUOINBIIUMH
OOp>KHUKAMU € KpaiHU 3 HAUNIOTY>KHIIIMMU €EKOHOMIKaMHU.

OuiHKa MO3UTUBHUX | HETATUBHUX HACJIAKIB Bij riob6asnisanii s pO3BUHYTUX
KpaiH Ta KpaiH, 1110 pO3BUBAIOTbLCA CBIJYUTH IPO Te, 10 Pi3KO 3pOCTAIYUN PO3PUB
MK KpaiHaMM, 3yMOBJEHUW CTPUOKONOJIOHMM HeEeKBiBaJIEHTHUM OOMIiHOM,
npu3Beje Jgo  jgebopmanii  PiHAHCOBO-pMHKOBUX  MeXaHi3MiB,  eKcmaHcii
CIEeKYJSITUBHOrO KamliTa/y Ta JecTabijisalii eKOHOMIK He TiJIbKHA CJa0OKux, aje
CUJIbHUX KpailH.

Jlocnip)keHHsA [WHAMIKM pPO3BUTKY CBITOBOTO Ha HalliOHAaJbHOTO pPUHKY
KaliTajJiB CBiAYUTb NP0 Te, L0 PIBHO3HAYHUMU BUABJAITLCA BapiaHTHU
3a0e3meyeHHs1 E€KOHOMIYHOTO 3pOCTaHHS KpaiH 3a paxyHOK aKTHuBi3alii
MI>)KHApOJHOTO pyXy KamiTaJjy, IUJISIXOM 3pPOCTaHHS iHBECTHUIiHHOI MPUBAOGJIMBOCTI
eKOHOMIiKH, ULJISIXOM Jiibepastizalii ¢piHAaHCOBOTrO PUHKY, MiABUILEHHS CTyINEHS MOro
BiAKpUTOCTI Ta iHTerpanii A0 CBITOBOro pUHKY Kamitauay. Lli HanpamMu MawTb
BKJIIOYATH HU3KY €eKOHOMIYHUX, OpraHi3aliiHUX, IPaBOBUX 3aX0/iB, AKi IOBUHHI Oy TH
y NpAMid 3aJIeXKHOCTI | KOMIIJIEKCHO BUKOPUCTOBYBATUCh Y CHUCTEMIi Jep:KaBHOTO
yIpaBJIiHHA.
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AHomayis
Y cmammi poseasiHymo numaHHS nideuweHHs1 egekmusHocmi depicasHo2o HIHAHCOB8020
kKoHmpo.io. Jlocaioxcyemsbcs cucmema Kpumepiie oyinku egekmueHocmi (piHAHCOB020 KOHMPOJII0, a
makoxc po32110aromsbCsi NPpaKMu4Hi acnekmu 3acmocy8aHHs Ylei cucmemu.
Knatouoei caoea: depocasnull ¢iHaHcosull kKoHmMpoab, edeKkmusHicms KOHMPO, OYIHKA
edpekmusHocmi, kpumepii OYiHKU, pe3y1bmamugHicms, npegeHmugHicmv.

[lepcnekTUBHA  CTabiILHOTO  PO3BUTKY YKpaiHM MNpsAMO TMOB'A3aHi 3
3abe3ne4eHHsIM TapMOHIMHOro Ta eQeKTUBHOro QYHKIiIOHYBaHHS MeXaHi3MiB
JlepKaBHOTO yMpaBJiiHHA. 3akKoHHe, [oljiJibHE i edpeKTUBHE BUKOPUCTAHHS Ta
yHnpaBJiHHA JlepKaBHUMU (¢GIHAHCOBUMH pecypcaMu i Jep:KaBHOMO BJIACHICTIO €
O/ZIHI€I0 i3 HAaWBAXKJIUBILIKX NepeyMOB Ji€BOCTI pilleHb OpraHiB Jep»KaBHOI BJIAJH.
[Ipu uboMy gep:kaBHUM (PiHAaHCOBUN KOHTPOJIb BUCTYNAE HEBIJEMHOI CKJIAJ0BOIO
YACTUHOI [iepKaBHOI KOHTPOJIbHOI CHUCTEMHM, 3aBJaHHAM KOl € BUABJIEHHS
BiixuyjieHb BiJi YMHHUX 3aKOHIB, ePEKTHUBHOCTI, JOLIJILHOCTI Ta €KOHOMHOCTI
yIpaBJIiHHA pecypcaMHU.

[luTaHHs miABUIEHHS ePpeKTUBHOCTI Jiep>kaBHOTO (iHAaHCOBOIO KOHTPOJIKO €
aKTyaJJbHUM Ha CbOTOJHI, OCKIJIbKM YKpaiHa 3HaxXOAUTbCA Ha HOBOMY eTalli
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