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JETEPMUHAHTDBI IPUTOKA ITPAMBIX THOCTPAHHBIX
WHBECTHUIIUHA B PA3BBUBAIOIIIMECS CTPAHBI

AHHOmMayuA: 6 OAHHOU cmamve asmopami OXapaKmepu3oeamvl akxmopwl, 61u-
aowue na npusnedenue IIUU. Hccneoosamenimu evioenena poib MedcoyHapoOHbIX

OeHedNCHbIX nepeeodoe MUSPpAHMOG6.

Knwueswie cnosa: npAmble UHOCMPAHHblIE UHEECMUYUU, MUCPAHNIbL, demepmu—

HAHmMvl, MucpayuoHHbsle nepeeodbz, MH@@CI’I’IML!MOHHbZZZ Kaumam.

KpaeyronpHbIMu KaMHSIMU COBPEMEHHOM MHBECTUIIMOHHOM MOIUTUKN EC B KOH-
TEKCTE €€ BIIMSHUS Ha pa3BUTHE BHEITHEIKOHOMUUYECKUX CBS3EH C pa3BHUBAIOIIMMHUCS
CTpaHaMu, BjsieTCS PopMHUpOBaHUE OJIATONMPUATHOTO MHBECTUIIMOHHOTO KJIMMaTa.

Peanm3anust 3aga4, HalpaBJICHHBIX HA MPUBJICUCHUE BHYTPEHHUX U BHEIIIHUX HUH-
BECTHUIIMH, KaK TJIABHOTO IPUOPUTETA CTPAHbI, 00€CTICUNBACT YJIYUIIICHUE WHBECTHUIIU-
OHHOTO KJIMMarta Ojarojapsi CO3JaHui0 OJaronpuATHON MHCTUTYIIMOHAIBLHON CPEJIbI,
MTOBBIIIIEHNE YPOBHS KOHKYPEHIIUH, PA3BUTHS MPEANPUHIMATEIHLCTBA, COBEPIISHCTBO-
BAHUIO PETYJATOPHON MOJUTHUKHU, TMOBBIIICHUIO KAYECTBA YEJIOBEUYECKOr0 KaIluTala,
obecrnieuenunto 3P pekTuBHOrO TpaHchepa TEXHOIOTUI.

B pesynbrare npoBeneHHOr0 MCCieA0BaHus ObUIM BBISIBICHBI clieaytomue (ak-
TOPBI, BIMSIONIME Ha YPOBCHBb MPUBJICUCHUS MPAMBIX WHOCTPAHHBIX HHBECTHIIUH B
Pa3BUBAIOIINECS CTPAHBI:

1. CyiiecTByeT MOJIOKUTEIBHOE BIIMSHUE pa3Mepa pPhIHKA HA MPUTOK MPSIMBIX

HMHOCTPAHHBIX HHBGCTHHHﬁ.
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2. OTKPBITOCTH JJISI BHEITHEH TOPTOBIIA OKA3BIBAET MOJIOKUTEIIBHOE BIMSTHUE HA
MMOTOKH MPSIMBIX HOCTPAHHBIX HMHBECTHUITUH.

3. Bricuiee hrHaHCOBOE pa3BUTHE OKA3bIBAET HETAaTUBHOE BIIMSHUE HA MPUBIIE-
YEHHUE TPSIMBIX HTHOCTPAHHBIX WHBECTHIIHH.

4. BeIcOoKue NMPaBUTEILCTBEHHbBIE PACXO/IbI CTUMYJIUPYIOT MPUTOK MPSIMBIX UHO-
CTPAHHBIX UHBECTHUIIUH.

5. IIpsiMple MHOCTpaHHBIC WHBECTHUITMN BBIIIE TaM, TJi¢ OOBIIHE MEXITYHAPO/I-
HBIE JICHEKHBIC TIEPEBOJIBI.

6. ArioMepanus UMEeT CHJIBHOE TOJIOKHUTEIBPHOE BIMSHUE HA MPUTOK MPSIMBIX
WHOCTPAHHBIX HHBECTHUITUH.

7. IlpuposiHbie pecypchbl M WX SKCIUTyaTallusl MPUBIICEKAET OTPOMHBIE MPSMBbIC
WHOCTpPaHHbBIE NHBECTHUIIN.

Bce nerepMuHaHTBI TPUTOKA MPSIMBIX WHOCTPAHHBIX MHBECTUIIUNA B Pa3BUBAIO-
IIUECS] CTPAHBI SBIISIOTCS BAXKHBIMU, HO OCOOCHHO BaXKHO, uTo notoku [TUU cnexyroT
32 BBICOKHUM MTPUTOKOM MEXIYHAPOIHBIX ACHEKHBIX MIEPEBOIOB. B yacTHOCTH, HEOO-
XOJIMMO pa3paboTaTh CTPATETUIO MAKCUMAaIbHOM BBITOJBI OT JCHEKHBIX MEPEBOIOB
MIPY MHHUMH3AIANA WX HETATUBHBIX MTOCIIEICTBHMA. B kKauecTBe mepBoro mara, HeoOXo-
JTUMO CHU3UTh CTOMMOCTH OTIIPABKH JICHEXKHBIX TIepeB010B. CHIKEHUE TPaH3aKIIMOH-
HBIX U3JIEPKEK JIEHEKHBIX TIEPEBOJIOB MO3BOJIUT YCKOPUTH COKpAIllEHHEe OCTHOCTH 3a
CYET MEKIyHAPOIHBIX JICHE)KHBIX IIEPEBOJIOB, a TAKXKe OyIeT CITIOCOOCTBOBATH YBEIH-
YEHUIO JIOJIM JCHEXKHBIX MEPEBOJIOB, OCYIIECTBISIEMBIX dYepe3 oduinagbHbie GUHaAH-
COBBIC KaHaIBl. HEeT COMHEHMI, YTO COKpAIICHUE PacXOJ0B Ha OTIPABKY JCHEKHBIX
MPUKA30B MPHUBEACT K YBEIUYCHHUIO PACIIONIaraeMOoTro J0X0/1a CEMEH MUTPAHTOB U T10-
OIIPSITh UX K UCIIOJIb30BAHUIO OUIIUATEHBIX OAHKOBCKUX KAHAJIOB.

CTOUT OTMETHUTH, YTO 0OBEMBI ICHESIKHBIX TIEPEBOJIOB TPYI0BBIX MUTPAHTOB B MU-
POBOI SKOHOMHUKE TTOCTOSIHHO pacTyT. [lo manapiM Becemupaoro 6anka o0beMbI 4acT-
HbIX niepeBoaoB B 2012 romy cocraBmimm 529 mapn gomnapos CIHIA, 4to B msTh pas
6osbire uem B 2000 roay, B 2014 rony 435 mupa nosutapoB CIIA. [Iporrosupyercs,
9TO 00BEMBI TIEPEBOJIOB MPOAOKATH PacTH puMepHO Ha 8,8% B TOJ U TOCTUTHYT B

2015 roay 515 mupn nomtapos CIIA [1].



[TpoBons aHamm3 00bEMOB MUTPAITMOHHOTO KalUTana, CTOUT OTMETUTh, YTO yUe-
HBIE-3KOHOMHUCTHI, PUHAHCUCTHI, MPECTABUTEIN TOCYIAPCTBEHHON BJIACTU MPUBOIST
IIPOTUBOPCYMBBIC JaHHBIC. J[J11 qaHHOW MpoOJIeMbl HE0OX0IUMO pa3padoTaTh METO-
JIOJIOTHIO pacyeTa MOCTYIUICHUH MUTPAIIMOHHOTO KaluTaja, a TakKe HaTaKWBAaHHE
KOHTPOJIS HaJ[ IIOCTYIUICHUEM 3THX CPEJICTB.

ITo nanubiM HanmonaneHoro 6anka Ykpaunsl B 2013 rogy 00beMbI YaCTHBIX JIe-
HEXHBIX TEPEBOJOB M3-3a rpaHulbl yBenuumwiich Ha 13,4% — no 8500000000 mog.
CHIA. CooTHotieHre 00beMOB JIeHEKHBIX TIepeBooB B BBII yBenuuuiocs 1o 4,7%
(8 2010-2012 romax ono coctasisio 4,3%) [2].

[To utoram Broporo kBaptana 2013 rojga B YKpanHy MOCTYIHIIO YaCTHBIX JEHEX-
HbIX niepeBoioB Ha cymmy 2056000000. mon. CHIA, uro Ha 15,64% Gosbliiie, 4eM B
nepBoM [2]. KomuvecTBo kanuTaia, epeBeIcHHOTO Yepe3 METyHapOIHbIC TIaTeK-
HBIE CUCTEMBI, 3HAYUTEIHHO IPEBBICHIIO 00EM CPEJICTB, MOCTYMHUBIINX Yepe3 OaHKOB-
ckue cyeta. [lo utoram Broporo kBaprana 2013 roja, mo CpaBHEHHIO C TIEPBBHIM KBap-
TaJIOM BBIPOC 00BEM CPEJICTB, IMOCTYIUBIIUX B YKPaWHY C IIOMOIIIBIO MEKTyHAPOTHBIX
IUIATeXKHBIX CUCTeM — Ha 24%, wimm 186 mun gon. CIIA B 961 man mon. CIIA [3].
MeHnblI11e BBIpOC 00BEM CPEICTB, IEPEBEACHHBIX Yepe3 KOPPECIIOHACHTCKIE cueTa OaH-
KOB — Ha 7,52%, wiu 57 muH noit., 815 mia mon. CIITA B mepBoM KBapTaje.

AHanu3 mokasay, 4To KOJIMYECTBO MEPEBEACHHBIX Yepe3 MEKIyHAPOIHbIC CH-
CTEMBI JICHET TPEBBICHIA O0BEM CPEICTB, MOCTYMHUBIINX Yepe3 cdyeTa OaHKOB, Ha
146 mutH. 0J1. KOJTMYECTBO JICHET, BBOSUMBIX B Y KpauHy HEO(PHUITUATHHBIM ITyTEM, YBE-
muamtock Ha 14,29%, nim 35 Mot qoit. — 10 280 muta qoi. B 2013 roay 00beMbl 4acT-
HBIX JICHS)KHBIX TIEPEBOIOB M3-3a TpaHMIIbl yBeanuuauck Ha 13,4% — mo 8500000000.
noia. CILIA [2].

Takum 00pa3oM, ycinoBUAX AepuuuTa (GUHAHCOBBIX PECYpPCOB, HEOIArONpPHUSIT-
HOTI'0 MHBECTHUIIMOHHOT'O KJIMMaTa B Pa3BUBAIOIIUXCS CTpaHaX T HMHOCTPAHHBIX MH-
BECTOPOB, 3HAUUTEIIBHBIM PE3EPBOM 711 (PMHAHCUPOBAHUS WHBECTUIIMOHHBIX IMPOCK-
TOB IOCYJIapCTB, MOTYT CTaTh CPEACTBA TPYAOBBIX MUTPAHTOB. TpeOyeT manpHenas
pa3paboTKa MEXaHW3MOB MPUBJICUCHHS ITUX CPEICTB, CTUMYJIHUPOBAHUE JIETOBON aK-

TUBHOCTH MUTPAHTOB C UCIIOJIB30BAaHUEM OITbITA 3apYOEKHBIX CTPaH.
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