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«EBpoNeiCchKU MEMOPAaHIYM ILIOMO0 KIACTEPiB», SIKMI 1HILIHOBAHHMI NMPEACTAaBHHKAMH PETriOHATBHUX 1 HAI[IOHANBHHX BHKOHABYUX
AreHTCTB, BU3HAUYMB YOTHPHU OJIOKHM IPUHIMITIB!

1. Mopens THHAMIYHOTO KJIacTepy;

2. Poib areHTiB 1010 peaizalii 3araibHOEBPONEHCHKOT KIIACTEPHOT MO THKH;

3. CnpsMOBaHICTb MATPUMKH 3yCHIIb JICP’KAaBHUX OPraHiB Ha HAlliOHAJILHOMY i pETriOHAIbHOMY PiBHSX;

4.  3aBpanns €Bporneiicbkoi Kowmicii, Komitery 1o cnpaBax perionis, €Bpornelicbkoro IHBecTHIIIHOTO GaHKY Ta IHIIHMX €BPOIEHCHKHX

IHCTUTY LI

€Bporneicbkuil JOCBi KiacTepusanii CBiqUUTh IPO T, IO MOJITHKAa MUHYJIUX POKIB B LIJIOMY Jajia MO3UTUBHUI edekT. Pasom 3 TuM,
3MiHa 3aBJaHb COL[aJIbHO-€KOHOMIYHOTO PO3BHTKY BIiJIIOBITHO O HUHIIIHBOTO eTaly riobamizamii i perioHaisamii, HOBI yMOBH KOHKypeHIIi Ha
MDKHapOJAHOMY PHHKY CHPHYUHSIOTH TOTpeOy B ii yaockoHaneHHi. [IpuHuumi €BponeichbKoi KIacTepHOT MOMITHKY «4X5» € OCHOBOIO ISl PO3pOOKH
KOHLIENLIl PaMKOBOIO XapakTepy, siKi 3a0e3nedarh BU3HAYEHHS OCHOBHMX IO3MIIH CTparerii, OpiEHTOBaHOI HAa MIITPHUMKY OCBITH Ta PO3BHUTOK
KJIacTepiB CBITOBOTO KJlacy. BoHM MOBHHHI OyTH ajanToBaHi 10 YMOB PO3BUTKY 1 pe)opMyBaHHS €KOHOMIKH YKpaiHH.
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3APYBEXHOE MHBECTUPOBAHUE MUPOBOM SKOHOMHUKH: ITPOTHO3HBIN CIIEHAPUI
Kyuepenxko B.B., actnupant kadeapsl «MexayHapoJHas 3KOHOMHKaY, JJOHELKUil HAlIMOHATBHbINH YHUBEPCHTET |

Kyuepenxo B.B. 3apy6e:xHoe HHBeCTHPOBAHHE MHPOBOii JKOHOMHKH: IPOTHO3HbIH ClieHAPHIi.

B craTbe npoaHaM3MpOBaHbl COBPEMEHHbIE TCHICHIIMU PA3BUTUs. MUPOBOH SKOHOMHUKHM C TOYKH 3pEHHs 3apyOeKHOro MHBecTupoBaHus. Ha oObemsl
TN BAusIOT HU3KKE TEMIIBI POCTa MUPOBON SKOHOMHUKH U COXPAHSIOLIASACS HEONPEIEICHHOCTh U ()MHAHCOBBIE TPYAHOCTH B CTPaHaX 30HBI €Bpo. B
2013 roxy OnarompusiTHasi TeHICHIWs IOBbIeHUs npuToka [TMU mosker OBITH IMOJOpBaHA BBUIY ITOBTOPHOI'O BO3HHKHOBEHHS! YKOHOMHYECKOH
HEOIPE/ICJICHHOCTH U BO3MOXXHOCTH CHIDKCHHS TEMIIOB 3KOHOMHYECKOTO POCTA B OCHOBHBIX CTPaHaX ¢ (POPMUPYIOIIEHCS PHIHOYHOIM SKOHOMHKOI.
KiroueBble ciioBa: 3apy0exHOe HMHBECTUPOBAHHE, WHOCTDAHHAs HMHBECTULHUS, MHpPOBas OSKOHOMHUKA, TPAHCHAIMOHANbHAs KOMIIAHU,
MEXTyHapOIHBI PBIHOK KaliTala, JBIKCHUE KalluTaja.

Kyuepenko B.B. 3akopaoHHe iHBeCTyBaHHS CBiTOBOI €KOHOMIKHU: POTrHO3HMIi cLeHapiii.

VY crarTi npoaHanizoBaHO Cy4acHi TEHJAEHLIT PO3BUTKY CBITOBOI €KOHOMIKHM 3 TOYKH 30py 3apyOikHOro ineecryBanHs. Ha oOcsru 11l BrumBaroTh
HHU3bKI TEMITH 3pPOCTAaHHS CBITOBOI €KOHOMIKM i HEBH3HAYCHICTb, IO 30epiraerbes 1 (iHaHCOBI TpynHOmi B KpaiHax 30HM €Bpo. Y 2013 pomi
CHPUATINBA TeHAEHUIs migBuiienHs npumwiusy [1II moxe OyTH migipBaHa 3Bakal0ud Ha IMOBTOPHE BHHHUKHEHHS €KOHOMIYHO! HEBH3HAYEHOCTI i
MOXITMBICTb 3HI)KEHHSI TEMITIB €EKOHOMIYHOTO 3pOCTaHHSI B OCHOBHHUX KpaiHaxX 3 PUHKOBOIO €KOHOMIKOIO.

Kiaou4oBi ciioBa: 3aKop/IOHHE iHBECTYBaHHs, iHO3EMHA IHBECTHIIiS, CBITOBa C€KOHOMIKa, TpaHCHAI[IOHAJbHA KOMIIAHIis, MIKHAPOJHHNA PHHOK
KariTtaiy, pyX Kamirany.

Kucherenko V.V. Foreign investment world economy: the forecast scenario.

The paper analyzes the current trends of the global economy in terms of foreign investment. On FDI affected by low growth in the world economy
and the continued uncertainty and financial difficulties in the euro area. In 2013, the favorable trend of increasing FDI inflows may be compromised
due to the re-emergence of economic uncertainty and the possibility of reducing the rate of economic growth in major emerging market economies.
Keywords: foreign investment, foreign investment, the global economy, multinational companies, international capital market, the movement of
capital.

IocTranoBka mpod/jeMbl H aKTyaJdbHOCTh TeMbl HCCJIeJ0BaHHs. BaxxnelmmM ¢akTopoM, OKa3bIBAIOIINM ONpEesIoNniee BIHIHAE Ha
00BeMBI U KaueCTBEHHbIC MapaMeTphl MEXKIYHAPOIHOTO JBIKCHHUS KalMTala B mocieaHel Tpetn XX croneTus, sBisieTcs Tudepann3anus yCiIoBui
€ro MUrpaluy, CBOMCTBEHHAsI KaK IMPOMBIIUICHHO PAa3BUTHIM CTpaHaM, TaK U B OOJbIIEH CTENEHU pa3BUBAIOIMMCS cTpaHam. Tak, B 1999 r. Gbuio
oTrMmeueHo 112 m3mMenenwmii B 64 ctpanax, npuueM B 106 ciyuasx pexxum obnerded [1, ¢.190].

Bo3zeiicTBHe NMPOMBIIUIGHHO Pa3BUTBIX CTPaH Ha JBMXKEHHE KallHTala OCYLIECTBISCTCS, HAPUMEpP, IMyTeM CTUMYIHPOBAHHSA SKCIIOPTa-
HMIIOpTA KalWTalla Ha HAIIMOHAJIFHOM M MEXIOCYIapCTBEHHOM ypoBHsX. [lommMTuka rocynapcTBa B OTHOLICHHM HEPEMEIEHHs KamuTtana B Gopme
3aiiMOB, NOPT(ENbHBIX MHBECTHUIMH M T. II. CTPOHTCS HAa OCHOBE YCTPaHCHHS BCEX BO3MOXHBIX OTPAaHHUYCHHI B €r0 JBIKCHHH. B oTHOIICHHH
HPSIMBIX HWHOCTPAHHBIX HMHBECTHMIMH TOCYIapCTBO OCTaBISIET 3a COOOH NpaBO NPHHMMATh JIFOObIC OrpaHMYCHHS, HAIpPABICHHbIE HA 3alUTY
HAIMOHAIBHBIX HHTEPECOB B SKOHOMHUKE.

Crenenn H3y4eHHOCTH NMPoOJieMbl Hccaeg0Banus. [Ipodiemam 3apyOeXHOT0 HHBECTHPOBAHUS MUPOBOI SKOHOMUKH IIOCBSIIEHE TPYIbI
3apy6exHbix yueHslx JDx. B. Beitnu, 10.0. Bpurxama, P. Becrepdunma, M., Txonka, .M. Keiinca, T.M. Kprorepa, [I. [bx. MaxJladnuna, M.

© Kyuepenko B.B., 2013
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IPOBJIEMbI M IEPCHEKTUBBI PASBUTHA COTPY THHYECTBA MEKAY CTPAHAMHU
IOrO-BOCTOYHOU EBPOIIBI B PAMKAX YEPHOMOPCKOI'O QKOHOMHMWYECKOI'O COTPYJIHUYECTBA

O6crdensaa, I1. Potse, I1.C. Poy3a, Ix. Copoca, JI. Cypena, 3. Xennurepa, V.®. lapna u ap.

Henbio uccae10BaHUs SBIAETCS OLIEHKA COBPEMEHHOIO M MPOTHO3HOIO COCTOSIHHS MHPOBOW SKOHOMMKH C TOUKH 3PEHHS 3apyOeKHOrO
HMHBECTHPOBAHUSL.

PesyabraTel uccaenoanus. C TeppuUTOPUAIBHO-TeOrpaMuecKOil TOYKM 3PEHMsS aKTHBHAS MHIPallUs KalluTala HPOMCXOJMIIA MEXLy
MIPOMBIIIICHHO Pa3BUTBIMH CTpaHaMH. MHUTpaluIo KalHUTada B PaMKax IPOMBIIUICHHO Pa3BHTHIX CTPaH CIEAyeT PacCMaTpUBATh HA HECKOJIBKHX
YPOBHSIX:

1. Mexny crpanamu «tpuaap»: CIIA — 3anagnas Epona — Snonus.

2. Mexnay OTAeIbHBIMU IPOMBIIIIEHHO Pa3BUTBIMU CTPAHAMH.

3. Mexay OZHVMH ¥ TEMH K€ OTPACIISIMHI IPOMBIIIICHHO Pa3BUTBIX CTPAH.

B nocieBoeHHbIH nepro,] HandoIee HHTEHCUBHBIM PETHOHOM MHUTpALliK KamuTajia craHoBuTes 3anaguas EBpona. Jluaupyronie no3uuum B
EBpone 3anumaror BenukoOpuranus, ['epmanus, @panuus. K kpynHbiM skcnioprepam Ha EBporielickoM KOHTHHEHTE OTHOCSTCS Takke [ omnanaus,
HIenms n IIseitmapusi. CIIA sBisrorcs OCHOBHBEIM 0OBbekToM nHBecTHIMi u3 ctpaH EC. IIpu 3TOM IOJNIOBHHA WHBECTHIMII NPUXOJUT U3
Benukobpuranuu. 3ateM 1o yobiBaromieit ciaenyor @panius u I'epmanus. 2/3 uaBectuunii u3 CILIA B EBpony npuxoautcst Ha Bennko6puranuio,
nanee unyr ®Opanmus u leenus. CIIA nuaupyloT cpeau APYTrHX IPOMBIIUICHHO Pa3BHTHIX CTpaH IO 00beMaM IPHBIICUCHHBIX HHBECTULIUH H
BEIBE3€HHOT0 Kamurtana. B cepenune 90-x romoB MHOCTpaHHEIE GUPMBI €KETOAHO BKIaAbBany B 3koHOMHKY CIIIA B cpexnem mo 60 mupa. momi.
CHIA. IToutn 1/3 BuytpenHux mnorpebHocteii nuBectuimii CILIA mokpsiBaeTcst 3a cyeT MMIOpTa KamuTana. B cepeamne 90-Xx rofoB Ha IOJIO
MIPOMBIIIICHHO Pa3BUTHIX CTPaH MPUXOAMIOCH 10 85 — 87% MUPOBOTo HMIIOPTa 3aeMHBIX cpeacTs [1, ¢.180].

ITpu ucuucIeHNH B NPOIEHTaX MHBECTUIUH K BAJIOBOMY BHYTPEHHEMY MPOIYKTY caMblii OONBIION MPHUTOK KamuTana B KoHIe 90-x rogoB
6611 B benbrun u JltokceMOypre, a KpynHeHIIMM MHBecTopoM ctanu Hunepnaniasl. B cooTBeTCTBUM C TOM e METOAMKONW MCUUCICHUS B MUPOBOM
KIacCU(pUKAUU KPYMHEHIIHMH «IOHOpaMU» KamuTajua Bo BTOpoi monoBuHe 90-x romos sBmsuuch Smonus (53%), 1lseiinapus u TaiiBans. A
Hanbomee KpymHBIME «3aemuukamm» — CIIA (27%), BenukoOputanus, Mekcuka u Caynosckast Apasus [1, c.181].

XapakTepHO, 4TO B3aMMHble MHBECTUIMU ABYX pernoHoB — CIIIA u 3anajHnoii EBporibl, 3aTparuBaroT OJHM M T€ )K€ BELYyLIME OTPACIH:
MAaIIMHOCTPOCHHE U XUMHUUYECKYIO IIPOMBIIIIEHHOCTh. B mocneqnue nBa JecsTHIETHS OTMEUYaeTcsl ONepekaloluil pocT HHBeCTULINH B cdepy yciyr
[0 CPaBHEHMIO C MHBECTHULUSIMH HE TOIBKO B JOOLIBAIONIYIO, HO M B 00pa0aTHIBAIOIIYIO MPOMBINIIEHHOCTE. B uwactHocTH, B SAmonmn u ®PT,
3aHMMAIOIMX BTOPOE M TPEThE MECTO MO 00BEMy MPAMBIX 3arpaHuyHbIX HHBecTULHMH mocie CLIA, mois BaoxeHH B cdepy yciyr APYrHX CTpaH
npubau3miack B Havane 90-x rogos k 50%.

Becbma 3amerHOl TeHneHImei 90-X rooB sBILETCS pe3Koe Bo3pacTaHue poiu (HOHIOBOTO PHIHKA B JBIDKEHHMH Kamurtana. Eme B 1990 r.
cymMma GaHKOBCKHX 3aiiMoB cocraBisuia 468 mupa. gomi. CLHIA, nporus 756 mupa. moin. CILIA, moixydeHHBIX Ha phIHKaX HEeHHbIX Oymar. K xoHiy
JECSTHIICTHS 9TO COOTHOLIEHNE CHIBHO H3MEHHIIOCH B MONIB3Y (POHAOBOTO PHIHKA, TI€ 00OCHOBAIICS TPOMAIHbIN YaCTHBIM KamuTan: 555 Mipa. JOJL.
CHIA 6anxoBckux AeHer npotus 2,3 tpuH. ot CIIA Ha peHkax kamurana [2, ¢.301].

B 90-e rojpl nposiBUIIaACh OCHOBHAs! OCOOCHHOCTh IPOLIECCa HHTEPHALMOHAIM3AIMY PBIHKOB KanuTtasa. OHa 3aKJIF04aeTcst B TOM, 4TO, €CJIIH B
70-80-x rogax mpolecc MHTEPHALMOHAIN3ALMKE OXBAaThIBAJI IPEUMYIIECTBEHHO PAa3BUTHIE IOCYIapCTBA PHIHOYHON 3KOHOMHUKH, TO B 90-€ rojpl OH
PACIIPOCTPAHMIICS Ha Pa3BUBAIOLIMECS CTPAHBL, Ipexe Bcero rocyaapcrsa FOro-Bocrounoit Asuu u JlatuHckol AMepHKH. DTO CBSA3aHO C POCTOM
UX BHYTPEHHEro (PMHAHCOBOIO MOTEHIIMANA, YKPEIICHHEM BaJIFOTHOTO MOJIOKEHUS B POCTOM UX KPEJUTOCIIOCOOHOCTH.

Baxnoii ueproit 80-x m Hauama 90-X TOJOB SBIAETCA AKTUBU3ALMA MHIPAMH KalUTala MEXIy pa3BUBAIOIIMMHCS CTPaHAMH H, B
0COOEHHOCTH, MEXIy «HOBBIMHU HHIYCTPHAIBHBIMH CTPaHAMI» H OCTAIBHBIM Pa3BUBAIONIMMCS MHpoM. Ha priHke kanuTanos aktuBHa OpraHusamnus
crpan-okcrioprepoB Hedtr (OIIEK). Tak, nuBectuimu yactHoro cekropa Kyseiita 3a py6exom coctaBisuti B cepenune 90-x rogos 100 mupa. 1ot
CILIA. B cBoto ouepenp, rocy1apcTBeHHbIE BioxeHus gocturatot 30 mipa. nomwtapos CIHA [1, ¢.183].

B 90-¢ roxs! pexopiaHble 00beMbl IPSIMBIX WHBECTHIMH IOCTYNIIM B Pa3BUBAIONIMECS CTPAaHBI, [IaBHBIM 00pa3oM, M3 HMPOMBIIIICHHO
pa3BuThIX crpaH. OCHOBHOW NMOTOK MHBECTHLUH CKOHLEHTpupoBaH B 10 — 15 pasBuBaromuxcs crpaHax Asuu u JlatuHckoit AMepuku. 3aMeTHO
npeycnen Kuraif, kak B IpUBIeUeHUH HHOCTPAHHBIX HHBECTUIMIL, TaK U B OKCIIOPTE KalUTama.

ITpoueccs! rI00aabHOTO JBIKEHHUS KalHTala HauOolee YyBCTBHTENbHEI K KPU3HCHBIM mponeccam. O0bemsl nputoka [TMU u B 2012 r. He
BEPHYJIHCh K JIOKPH3UCHBIM YPOBHSIM, XOTS OCHOBHBIE MaKpOIKOHOMHYECKHE IIOKa3aTelId B MHUpE, B LEJOM, YKE YCIeId BOCCTAaHOBUThCA. Ilo
nanabiM Komucenn OOH no Toprosiie u pazsututo (FOHKTA/L) o6bembl puToka npsiMbix MHOCTpaHHbIX uHBecTHuuil (ITMM) B 2012 r. ynanu Ha
18,3% no 1,3 tpmu. gomnapos CIIA. Pesynsratsl roga cramu HeoxunanusiMu st FOHKTAJL, xoTopast oxuaana yMepeHHOro pocta mo 1,6 TpiH.
nosutapoB CIHIA.

Ymenbuienne o6bemoB [TMU npousonuo Ha GoHe cTabunn3aluyu MaKpPOIKOHOMHYECKUX MOKa3aTeaeld B Mupe. Tak, 00beMbl r100aabHOro
BBII, 060poTa TOProBiIM 1 3aHATOCTA BEPHYJIMCh K IOKPU3HCHBIM MoKasaTernsM emte B 2010 r. (puc. 1).

H 'obalbHbIA BaJlOBBIH

‘ . r . I n - m_ EMexagyHapoaHas TOProBis

| 2008 2000 2010 2011 2012
I
T B Oouwmit npurok [THAH (TpaH.
J10JUL.)
225
=35 -

Puc. 1. luHaMuKa pocTa 0TAeJbHBIX OKa3aTe el MUPOBOIl YdKOHOMMKH
B 2008 — 2012 rr., TpaH. goa. CHIA [5]

ITpu stom mpurok ITMM B 2012 r. ocTancs npumMepHo Ha 11% Hinke cpeaHeronoBoro 3HadeHus 1 nepuozpa 2005-2007 rr. (1,47 Tpam.
noiut. CIIA). D10 cBUAETENBCTBYET O O0JIee BEICOKOH CTEHEHH YyBCTBUTEIBHOCTH M YSI3BUMOCTH K KPU3HCHBIM SIBJICHHSIM IIPOIIECCOB ITI00AIBHOTO
KaITUTAJIIOBJIOKEHUS, HEXEJIM B JAPYrMX CceKropax skoHoMuku. Ha oObembl [IMM BOMsAIOT HM3KHME TEMIIBI POCTa MHPOBOM 3KOHOMUKH M
COXpaHSIONIAsicsl HEONPEASICHHOCTh U (PUHAHCOBBIC TPYAHOCTH B CTPaHaX 30HEI €BPO.

Okcneptel JOHKTAJI, 0)XHAQIOT MOJOXHUTENBHYIO JMHAMHKY MHPOBOH SKOHOMHKH B Oimkaimuie nBa ropa (Tadm. 1), 4To JOJDKHO
TOCITYXXHUTh yIydieHusaM u quHamuke [TUN.
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MPOBJEMbBI M IEPCHEKTHUBBI PASBUTHA COTPY THUYECTBA MEKAY CTPAHAMHU
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IIporHo3 pocra oTAeIbHBIX MOKa3aTe/eii MUPOBOIi IKOHOMHKH
B 2013-2014 rr., % [5]

ITokazaTens 2012 2013 2014
I'no6anbHbli BaJIOBBIN MPOIYKT 2,3 2.4 3,1
MextyHapoiHasi TOProBilst 3,2 4,5 5,8
1 -18,3 7,7 17,1
OO6wwuit npurox TN (TpiH.
somn. CIITA) 1,31 1,4 1,6

Tadoauma 1

B 2013-2014 rr. npeamnosaraercst pocT riaodaneHbix motokoB [TMU Ha 1,4 mupa. mpomr. CHIA u 1,6 mupa. gosut. CILHA, coOTBETCTBEHHO,
IIPH YCIIOBHU OTCYTCTBHS MAaKPOIKOHOMHYECKUX MOTPSICEHUH.

Tem BpeMmeHEM, MaKPOIKOHOMHYECKHE IMOTPSCEHHS JOCTATOUYHO BEPOSTHBL. B COOTBETCTBUH C MECCHMUCTHYHBIM IPOTHO30M BcemmupHoro
0aHKa, CIaj B €BPO30HE M3-3a JIOJITOBOr0 KpH3KMca MOXET cocTaBHTh 7,9% B 2013 1. 1 5,2% B 2014 rogy. MupoBasi 59KOHOMHKA [P 3TOM MOXKET
3aMEeJTUTHCS, a ee TeMITbl pocta coctassT 1,7% u 0,5%, coorBercTBeHHO. B 3TOM Citydae nuxamuka oosemoB [TMU Gyaer otpuuateabHoit.

B 2013 roxmy OmarompusTHas TeHAEHIMs MOBbIIIeHHs nputoka IIMW MoxeT OBITH MOAOpBaHA BBHIY IIOBTOPHOTO BO3HHKHOBEHHS
9KOHOMHYECKOIl HEOIPEJeTICHHOCTH U BO3MOXKHOCTH CHIDKEHHMS TEMIIOB 9KOHOMHYECKOT'0 POCTa B OCHOBHBIX CTpaHax ¢ (JOPMUPYIOLIEHCs PEIHOYHOM
3KOHOMHKOIA.

B pa3BuBaromuxcs cTpaHax M CTpaHaX ¢ HEePeXOAHOH KOHOMHUKOI B CpeJHECPOUHOU MEPCHEeKTHBE HaOpaHHBIE TEMIIB POCTa HHBECTHIIMH
OyayT CcOOTBETCTBOBAaTh TemmaMm pocta riodansHbix ITAN. PykoBomurenm THK, yuactBoBaBmme B ompoce OIIMH, BKIOYWIN IIECTh
Pa3BUBAIOILUXCS CTPAH U CTPaH C IEPEXOAHON 3KOHOMUKON B JAECATKY HauOoJjee NepCleKTUBHBIX HalpaBlIeHU Ul MHBECTUIMI B iepuos 1o 2014
roja, mpudeM MHI0He3Ms OAHAIACH Ha IBE IIO3HUIMH U BIEPBBIC BOIILIA B IITEPKY JHAEPOB (puc. 2).
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Puc. 2. lecsiTka HanGoJ1ee MepcneKTHBHBIX IPUHUMAIOMINX cTpaH Ha 2012 — 2014 roas! no muenuio pyxopoguteseii THK (mpouent
PECNOH/IEHTOB, BLIOPABIIMX CTPAHY B KayecTBe HanboJ1ee NPUBJIEKATEILHOI0 HANIPABJIEHHUS VISl MHBeCTULHIH) [6]

Poct npuroka ITMU B 2013 roxy OyzneT yMEepeHHBIM BO BCEX TPEX IPYIIIAX CTPaH — PAa3BUTHIX CTPAHAX, Pa3BUBAIONIMXCS CTPaHaX M CTpaHax
C MepexoJHOi 3KOHOMUKOU (Tabin. 2). Cpean pa3BUBAIOLIMXCS PETHOHOB ClIENyeT 0C000 BBIIENUTh AQPHUKY, I/le NIPUTOK MHBECTULMH, CyAs IO
BCeMy, BoccTaHoBHUTCA. Oxunaercs, uro poct IIMU B Asun (Bkmouast Boctounyio u I0ro-Boctounyio Asuto, FOxnyio Asuro u 3anagnyio A3uio) 1
JlaTnHckoit AMepuke Oynet ymepeHHbIM. [Ipeanonaraercs, uro nputok [T1MU B cTpaHs! ¢ epexoJHON SKOHOMUKOH OyAeT MpogoipkaTh pactu B 2013

TO/ly Y MPEBBICUT NMUKOBHIN ypoBeHb 2007 rona B 2014 roxy.
Tabsuuna 2

CBoanbIe JKOHOMeTPUYeCKHe Pe3yIbTAThl OCHOBHBIX ClleHApHeB pa3BuTHs NoTokoB [TUU B cpenHecpoyHOii MepcHeKTHBE, II0 PerHOHAM
mupa B 2013-2014 rr.
(mapa. gosut. CHIA) [6]

[punnmaromuii paiton Iportos
2013 2014
I'no6ansubie motoxu TN 16301925 1700-2110
PazButsle crpaHbl 810 —940 840 -1 020
EC 430-510 440 — 550
CesepHast AMepuka 280-310 290 - 340
PazBuBatomuecs crpaHbl 720 — 855 755-930
Adpuka 70 -85 75 -100
JlatuHckast AMepuka U

Kapubckuii 6acceitn 215-265 200 —250
Asus 440 - 520 460 — 570
Crpansl ¢ epexoJHOH IKOHOMHUKOH 100 - 130 110-150

Cormacro cpennecpounsiM nporaozam FOHKTAJL, cienaHHBIM Ha OCHOBaHMU (DYyHJAMEHTAIBHBIX MAaKpOYKOHOMHUYECKHX IOKa3aTeleH,
noroxu [TMU GynyT, mo-npexHeMy, pacTH yMEpEHHBIMH, HO, BMECTE C TEM, YCTOHYMBBIMY TeMIamMu U gocTurayt 1,8 Tpia. nomwr. CIHA u 1,9 tpia.
nout. CIHA B 2013 u 2014 romax, COOTBETCTBEHHO, IPH YCIOBHM OTCYTCTBHS KaKHX-ITHOO MaKpOIKOHOMHYECKHX MoTpsiceHuil. HeyBepeHHOCTD
HMHBECTOPOB B Pa3BHTHU YKOHOMHIYECKOH CHTyaIli B T€UCHHUE 3TOTO IIepHo/ia Ho-pexHeMy BbIcoka. Pesynsrarsr OIIMU, npoenennoro FOHKTAJL
cpenu pykosoguteneid THK Ha mpenMeT MX WHBECTHIIMOHHBIX IUIAHOB, ITOKA3BIBAIOT, YTO KOJMYECTBO PECHOHIECHTOB, HACTPOCHHBIX B OTHOIICHUH
r7100aIbHOr0 HHBECTHIMOHHOTO KinMara B 2012 rogy mecCHMHCTHYHO, MPEBBIIACT KOJIHYECTBO TEX, KOTOPBIE HACTPOCHBI ONTHMHCTHYHO, Ha 10%);
TeM He MeHee, HanOoJee MHOTOUYHCICHHAs TpyNIa DPECHOHIEHTOB — MNPHOIM3UTENHHO IONOBHHA — HACTPOCHA HEHTpalbHO MM IIOKA HE
OIpEeIeIIHIach C OTBETOM (pucC. 3).
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IPOBJIEMbI M IEPCHEKTUBBI PASBUTHA COTPY THHYECTBA MEKAY CTPAHAMHU
IOrO-BOCTOYHOU EBPOIIBI B PAMKAX YEPHOMOPCKOI'O QKOHOMHMWYECKOI'O COTPYJIHUYECTBA
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Puc. 3. OueHkH ri106a1-HOro HHBECTHIIMOHHOIO KJauMaTta pykopoaureassvmu THK
B 2012 — 2014 rr. (oTBeTHI B %) [6]

O’kuziaHusl Ha CPEJAHECPOUHYIO IepcHeKTuBy, mocie 2012 ropa, SIBISIOTCS HECKOJBKO Oosiee ONTUMUCTHYHBIMH. Korja pecnoHIeHTOB
CripaimMBaiid 00 UX JajbHEHIINX [UIaHax 1o pacxojam Ha [THH, Gosee MOJIOBHHBI M3 HUX IPOTHO3UPOBAJIM UX YBEJIUUCHUE B epuoa Mexay 2012 u
2014 ropamu 1o cpaBHeHuo ¢ ypoBHsimu 2011 roxa.

BbIBoABI M npeasiokeHus. TakuM 00pa3oM, MEXIYHAPOIHOE IBIDKCHUE KalKTaja, OCYIIECTBISIEMOE Pa3IMYHBIME CIIOCOOAMHU, SIBIISETCS
JIMHAMHYHO DPa3BHUBAOIICHCS (OpMON MHUpPOXO3SHCTBEHHBIX cBsi3eil. IIporecchl MHTEpHAMOHAMH3AINKM OOYCIOBHIN B IIOCIEIHHE ICCATUIICTHS
3aMETHOE BO3PACTAHUE POJIU MPSMOT0 3apyOeKHOr0 MHBECTUPOBAHUS M, COOTBETCTBEHHO, IIABHBIX €r0 CyObEKTOB — MEXAYHAPOJHBIX KOPHOPALMH —
B MUPOBO 3KOHOMHUKE U MEKIYHAPOIHBIX YKOHOMUYECKUX OTHOILCHHSX.
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MBI "Mapxketunr", 1999. — 261 c.

2. Bopotunosa O.A. Mex/yHapoJHbIe BalTIOTHO-KPEAUTHBIC OTHOIICHUS: YueO. nmocobue / Boporunosa O.A. — Boarorpaa: BonrI'TY,
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3. IBaxmenxo I.C. InBectumiiina nisnpHicTs B YKpaiHi: cydacHHi cTaH Ta MOXKIUBOCTI ii akTuBi3anii / I.IBaxnenko // InBecTuii: mpakTuka Ta
nocBig. —2010. — Ne2. —¢. 7-9.

4. Kupuuenko O.A. Punok ¢inancosux nociyr / Kupuuenko O.A., €poxun C.A., Kopues B.B. Ta in. — K.: HAVY, 2009. — 352 c.

5. OdununansHelii caiit Muposoro banka. Pexxum nocryna: http://www.worldbank.org/

6.  World Investment Report 2012. [Onexrponusiii pecypc]. Pexxum nocryna: http://www.unctad-docs.org/files/UNCTAD-WIR2012-Full-
en.pdf

®IHAHCOBI PO3CJIIAYBAHHS: TOTJIAAN OO0 3MICTY TA COEPU 3ACTOCYBAHHSI
Jlencbkmii C.1., 3100yBay kadeapu exkoHomiuHOT 6e3neku HarionanbHoi akagemii BHYTPILIHIX CIIpaB

Jlencbkuii C.I. @inancoBi po3ciifyBaHHs: MOTJISAN MO0 3MicTy Ta cdepu 3acTocyBaHHs

VY crarTi aHami3yeThCs TOYKA 30pYy BUCHHX IOAO MICLS Ta MpeaMeTy (iHAHCOBHX PO3CIiAyBaHb y MPABOOXOPOHHIN MisIBHOCTI, MpaKTHKa HOro
3aCTOCYBaHHS y PO3BUHEHMX KpaiHax. 3a3Ha4yeHo, 10 /10 npeaMeTy (hiHaHCOBHX PO3CIIiyBaHb SIK CIIEIiali30BaHOTO OCOOINBOTO BUY EKOHOMIYHOTO
aHaJi3y BXOJAUTH (piHAHCOBA CKJIAJ0Ba 3JI0YMHHOI AisuibHOCTI. CamMe BUBYCHHS (piHAHCOBOI CKJIAJIOBOTI Ha OCHOBI BiIIIOBIIHOT METOUKH, TEXHOJIOTIT
Ta opraHisawii mpami Mo)Ke CYTTEBO IONOMOITH IPAaBOOXOPOHHHMM OpraHaM IPH BHUSBJICHHI Ta PO3CIiAyBaHHI MPAKTHYHO JIOOOr0 3JI0YHHY,
OB 513aHOTO 3 PyXOoM (hiHAHCOBUX PECYPCIB Ta ClliiaMu y BUIIIsiAL iHaHCOBOT iHpOpMaii.

B po3BuHeHHMX KpaiHax HaOyja MOTY)XHOTO PO3BHTKY INpakTHKa Ta Ii HAyKOBO-METOJWYHE 3a0e3leYeHHs, a TaKOoX OOIPYHTYBaHHS B Mexax
IisTBHOCTI ¢y0’€KTIB rocrnofapehbkoi AisutbHOCTI. [locmyra «(piHaHCOBHX PO3CIHiAyBaHb» € JOCTATHHO PO3MOBCIOMKEHOIO B cdepi KOHCANTHHTY. Y
0araTbOX KOHCAJITUHIOBHX Ta ayJAUTOPCHKUX KOMIIAHISIX CTBOPEHI cieniaiizoBaHi mixpo3aiim.

V¥ Garartbox kpaiHax (hiHaHCOBI PO3CIiTyBaHHS BUIUIIIOTHCS B OKpeMy cepy 3HaHb Ta MPAKTUKH [0 BUKOPUCTAHHIO €KOHOMIYHUX 3HAHb Y MPOTHULIIT
3JI0YMHHOCTI, 1[0 Mae (iHaHCOBY ckiagoBy. He3Bakaroum Ha 3a3Ha4YeHHil piBEHb IHTCHCHBHOCTI BUKOPUCTAHHS Y HPAKTHL, HOHATTS «(piHAHCOBI
PO3CiiyBaHHS» JUIS BITYM3HSHOI HAYKM NPAKTUYHO HEBioMe. Y HayKoBii cdepi BiauyBaeThCs HECTa4a JOCHIPKeHb He juie y cdepi 3acTOCYBaHHS
TIOHSATTS, HOTO MPEAMETI, Cy0’ €KTaX, METOMMIII Ta METOIOJIOTIT, a i1 1110/10 BU3HAYEHHS CYTHOCTI KaTeropii.

KirouoBi ci1oBa: dinaHcoBi po3ciigyBaHHs, (piHAHCOBUI KOHTPOJIb, Taly3b 3HaHb, IPEAMET, METOJOJIOTIs.

Jlencknii C.U. ®unaHCcoBbIE pacciieJ0BAHNS: B3IJIsSIbl OTHOCHTEILHO COeP:KaHUsS U chepbl NPHMMEHeHHsI

B cratbe aHanM3uMpyeTcs TOYKAa 3PCHHS YYEHBIX OTHOCHTEIBHO MECTa M IpeaAMeTa (DMHAHCOBBIX pAacCICAOBAHHI B PaBOOXPAHHTEIBHOM
JCATEIPHOCTH, TPaKTHKa €ro MPUMEHEHHsS B pa3BUTHIX cTpaHax. OTME4YeHO, 4YTO K TNpeaMeTy (DUHAHCOBBIX paccClelOBaHMH Kak
CIeIUAIN3HPOBAHHOT0 0COOOr0 BU/[a IKOHOMHUYECKOTO aHaN3a BXOAUT (PMHAHCOBAs COCTABIISIONIA IPECTYITHON AesTenbHOCTH. IMEHHO H3ydeHre
(hMHAHCOBOI Ha OCHOBE COOTBETCTBYIOLICH METOAMKH, TEXHOJOTMH W OPraHM3alMH TPyAa MOXKET CYLIECTBEHHO MOMOYb MPAaBOOXPAHHTEILHBIM
OpraHaM IpH BBISBICHUHM M PAaCC/IEJOBAHUM NPAKTHYECKH JIFOOOTO MPECTYIUICHHs, CBA3aHHOTO C JBIKCHHEM (DUHAHCOBBIX PECYPCOB U CIEAaMH B
BHE PUHAHCOBOW MH(OPMALIUH.

B pa3BUTHIX CTpaHax MHOIy4YWmJia MOLIHOTO Pa3BUTHS HPAaKTHKAa M €€ HAayYHO-METOAMYECKOoe obecredeHHe, a Takke OOOCHOBaHME B paMKax
JICSATEIPHOCTH CYOBEKTOB XO3SCTBEHHOH MAEATENbHOCTH. Yciyra «(HHAHCOBBIX pacCleAOBaHMi» JOCTATOYHO pacHpocTpaHeHa B cdepe
KOHCAJITHHra. Bo MHOTMX KOHCANTHHIOBBIX U ayIUTOPCKHUX KOMIAHHSIX CO3/AaHbI CIICHUATH3UPOBAHHBIC [OPa3/IeICHHS.

Bo mHOrmx crpaHax ()MHAHCOBBIC PACCICIOBAHHUS BBIACISIOTCS B OTJACIBHYIO 00JIACTh 3HAHMH M IPAKTHKHU 110 HCHOJIb30BAHHUIO SKOHOMHYECKHX
3HaHMI B INPOTHBOJCHCTBHM HPECTYIHOCTH, MMEET (PMHAHCOBYIO COCTaBISAIONIYt0. HecMOTps Ha yKa3aHHBIH ypOBEHb HHTEHCHBHOCTH
HCHOJB30BAHMS B IPAKTHKE, IOHATHE «(HUHAHCOBBIC PACCICNOBAHUS» I OTCYECTBEHHOW HAyKM NMPAaKTHYECKM HEW3BeCTHO. B Hayunoil cdepe
OIILYII[AeTCsl HEXBAaTKA WMCCICAOBAHUI HE TOJNBKO B OONACTH NMPHMEHEHHUs MOHSATHS, €ro IpeaMere, CyOBhEeKTax, METOIMKEe M METOJOJIOTHH, HO U K
ONPE/ICICHUIO CYIIHOCTH KaTErOpHH.

KiroueBble cii0Ba: GHHAHCOBBIC pacciaeA0BaHus, PHHAHCOBBINH KOHTPOJIb, OTPACIIb 3HAHUIA, IPEIMET, METO/I0JIOTHSI.
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