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MIKHAPOJHI ®THAHCOBI IOTOKHA
B KPATHH HEHTPAJIBHOI TA CXIJTHOI €BPOIIN
HICJS TVMIOBAJTBHOT ®IHAHCOBOI KPU3H 2008 POKY:
CTPYKTYPHI OCOBJHUBOCTI

Y ecmammi nposedeno docniosxcenns cmpykmypu npuniugy iHosemHo2o kanimany 6 kpainu Llenmpanonoi ma Cxionoi €s-
ponu 00 2106arbHoi pinancosoi kpusu 2008 poxy ma é nepiod nicis nei. Busnaueno, wjo uacmka npsamux i nopm@enbHux
IHO3eMHUX [HBECMUYIL 8 CMPYKMYPI IHO3eMHO20 KANIMAly 3HAYHO 30IIbWULACh Y NICAAKPpU306ull nepiod. IIposedeHo ekoHoMe-
mpuyHe O0CAIONCEHHS NAUBY 3ANACY NPAMUX THOZEMHUX THEECTNUYIN MA 306HIUHBO20 OOP2Y HA 00HO20 NPAYIOIOYO20 HA PIGEHb
EeKOHOMIUHO020 000pobymy 6 kpainax L[CE 3aceiouuno nocuienHs poii npsamoco IHO3eMHO20 [HBECMY8AHHA NICASA 2100ATbHOT
Ginancosoi kpusu i giocymuicms 6nau8y 306HiuHb020 6opey. Ha nauty oymky, ypsou kpain L{CE 30cepedunuce Ha npogeoenHi
EKOHOMIYHOT NONIMUKU YNOBLIbHEHHS. NOMOKIE IHO3EMHO20 KANIMAY Md YHUKHEHHS! (DIHAHCOBUX PUSUKIB, NO8 S3AHUX 3 NOMO-
Kamu iHO3eMHUX OOpeosux 30006 's3aHb.

Knrwuosi crosa: inozemuuii kanimai, npsmi iHO3eMHI iHGecmuyii, 308HIWHIN Oope, 2100aTbHA DIHAHCO8A KPU3A, KPAiHu
Lenmpanvroi ma Cxionoi €sponiu.

INTERNATIONAL FINANCIAL FLOWS
TO THE COUNTRIES OF CENTRAL AND EASTERN EUROPE
AFTER THE GLOBAL FINANCIAL CRISIS OF 2008: STRUCTURAL ASPECTS

In our study, we will focus on determining the dynamics and structural changes in the flows of foreign capital to the coun-
tries of Central and Eastern Europe after the global financial crisis of 2008. For the analysis, we selected a group of Central
and Eastern European countries that joined the European Union: Bulgaria, Romania, Poland, Hungary, the Czech Republic,
Slovakia, Slovenia, Estonia, Lithuania, Latvia, as well as the post-Soviet European countries — Ukraine, Belarus, Russia and
Moldova. We chose three periods for the study: the first period from the beginning of liberal reforms to the present (1991-2021),
the second period from macroeconomic stabilization to the global financial crisis (1994-2008); the third period covers the
post-crisis period before the start of the Russian-Ukrainian war (2009-2021). The article examines the structure of the inflow of
foreign capital to the countries of Central and Eastern Europe before the global financial crisis of 2008 and in the period after
it. It was determined that the share of direct and portfolio foreign investments in the structure of foreign capital increased sig-
nificantly in the post-crisis period. In the post-crisis period of 2009-2021, there was a significant increase in the average value
of the stock of foreign direct investment to 41.2% of GDP and a more than two-fold decrease in the volatility of FDI inflows,
which amounted to 5.2, as well as a 1.5-fold increase in portfolio foreign investments and a drastic reduction in the volatility
of this type of foreign capital to 2.69. As for other investments, they remained at the pre-crisis level, but volatility decreased
by a quarter. An econometric study of the influence of the stock of foreign direct investment and foreign debt per worker on the
level of economic well-being in the CEE countries was conducted, which proved the strengthening of the role of foreign direct
investment after the global financial crisis and the lack of influence of foreign debt. In our opinion, the governments of the CEE
countries have focused on the economic policy of slowing down foreign capital flows and avoiding financial risks associated
with foreign debt flows. Today’s geopolitical tensions, the Russian-Ukrainian war will contribute to the deepening of these pro-
cesses, increasing the influence of states on limiting international financial flows.

Key words: foreign capital, foreign direct investment, external debt, global financial crisis, countries of Central and Eastern
Europe.
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IMocTanoBka mpodiaeMu. CBiTOBA CKOHOMIKA IMICIIS
kpaxy bperron-Byncekoi BamoTHOI cuctemu B 70-X pokax
XX cTOMTTS BBIHIIIA B MEPioJ MEBHOI TypOYIEHTHOCTI,
BIIKPHUTTS CKOHOMIK I 3HAYHUX (DiHAHCOBUX ITOTOKIB,
3MEHIICHHS PETYJIATUBHOI MisTIBHOCTI y cdepi pyxy Karii-
taiy. Bee 11e 3anouarkyBaio enoxy (iHaHCOBOI r1o0ariza-
11i1, 0cOOJIMBO cepei PO3BUHYTHX KpaiH, B MEHIIIH CTeneHi
cepen KpaiH 31 3pOCTalOYMMHM PHHKaMH, sSKa CIIPHYH-
HWJIa 3Ha9HI OOCSTH TPAHCKOPIOHHUX ITOTOKIB KaIliTay,
Akl 3a0e3medyBann (HiHAHCYBaHHSA 3HAYHOTO MEQIIUTY
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paxyHky morouHux omepaniii B CILA, Tak i ekoHOMiY-
HU# po3BuTOK KpaiH [liBnerHo-CximgHoi A3ii, JIaTHHCEKOT
Awmepukn, a 3 90-x pokiB kpain LlenTpanshoi Ta CxigHOT
€Bpory, SKi MoYaIy IIBUAKAUMH TEMITAMHU iIHTETPYBaTUCH Y
CBITOBY EKOHOMIYHY Ta ()iHAHCOBY CUCTEMH.

PunkoBi peopmu, CTPYKTYPHO-TEXHOJIOT1YHA 11epedy-
JIOBa BUPOOHHUYOTO anapary BUMarajli 3Ha94HOTO MPUTOKY
iHO3eMHOTO Kamitairy B kpainu Llenrpansaoi Ta CxigHol
€pporu. [eii perioH cBiTOBOi €KOHOMIKM Ha BIIMIHY Bij
[TiBnenno-Cxinnoi A3ii opieHTyBaBcs y (iHaHCYBaHHI
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IHBCCTHIIIN Ha 30BHIIIHI 3a0IIa/PKCHHSI, & HC BHYTPIIIHI,
SIK1 3HUKJIM 3aBJISIKH 3HAYHIN 1HQIAIIT, JeBaibBallii HaIio-
HaJIbHOT BAIOTH. L{e 3yMOBHIIO BUpIMIAIBHY POJIb IHO3EM-
HUX (DiHAHCOBUX MOTOKIB B €KOHOMIYHOMY PO3BHUTKY Ta
HOT0 yCHINTHOCTI B IIUX KpaiHax. B HamoMy nocnimpkeHHi
MH 3YIMUHAMOCH Ha CTPYKTYPHHUX OCOOJHMBOCTSIX MiKHA-
ponuux ¢inancoBux nortokis B L{CE.

AHasi3 ocTaHHIX JocdixkeHb i myOaikauii.
B exonoMmiuHili Haymi, mounHaroun 3 80-X pOKiB
CTIOCTepiraBcs BCINIECK HAyKOBHUX JOCITIKEHb (pEHOMEHY
(hinancoBoi moOarmizaltii, ii MO3UTUBHUX Ta HETATHUBHUX
edexriB, CcrocoOiB BUMIPIOBaHHS Ta OIIHKUA BIUIUBY
Ha BHYTDIIIHIO Ta DI00albHy (IHAHCOBY CHCTCMHU.
[TpoGiemamu Mi>kHApOAHUX (PIHAHCOBHX IOTOKIB aKTHBHO
3aiimarotees E. Tlpacan [11], A. Jeiin, [x. Minesi-Deperti
[7; 8; 9], A. Koze [5; 6], O. bnarmap [2], K. Porodd [6],
Afizenmad [1] Ta iHmi. Bymm cdopmoBani cTatucTHUHI
0a3u 3o0BHIilIHBOrO OararctBa nepxkaB JI. JleitHom Ta
JIx. Minesi-®deperri [8].

BpaxoByroun 3Ha4HHII 0OCST HAayKOBUX JOCIHIIKECHB
EKOHOMIYHUX €(eKTiB TIo0ampHOI (hiHAHCOBOI KpH3H, a
TaKoX 3HAYHI MDKHApOXHI (hiHAHCOBI MOTOKH B KpaiHU
LCE, Ba)xTMBO BU3HAYNTH TUHAMIYHI Ta CTPYKTYPHI 3MiHI
CIPUYMHEH] KPH3010, 0COOJIMBO, JOBIOCTPOKOBI e(heKTH,
SIK1 111e HeZOCTaTHHO BUBUCHI EKOHOMIYHOIO HAYKOIO.

Merta crarTi. B Hamomy 1ocimipkeHHS MU 3yITHHAMOCH
Ha BU3HAYCHHI JIMHAMIKU Ta CTPYKTYPHHUX 3MiH B TOTOKax
iHO3eMHOTO KariTamy B kKpaiau LlenTpanpaoi Ta CximHOl
€Bpormu micns mobaneHOi ¢irancoBoi kpu3u 2008 poky.
Hamu npoBesieHO eKOHOMETPUYHE AOCIIIKEHHS TPUTOKY
iHO3eMHOTO Kamitainy y (opmi OOpry, a Takox HpSIMHUX
IHO3EMHHX 1HBECTHLIN Ha J00poOyT rpoMajasH KpaiH
Hentpanproi Ta CxigHOi €Bpomm 3a IOIMOMOTOO
MAHEeIBFHUX perpecii 3 ¢ikcoBaHUMH epekTaMu y Iepioan
110 1 micys ro6anbHoi (piHAHCOBOT KpH3H.

Bukiiag OCHOBHUX pe3yJbTaTiB JOCITiIKEHHsI.
E. Ixeiimc, K. Maknadnin ta E. PankiH 3a3Ha4aroth,
[0 BaJIOBI TMOTOKH KaIliTaly € OJHUM i3 IHJAMKATOPiB
MiKHapogaHO1 (iHaHCOBOI iHTerpamii abo QiHaHCOBOT
mobamizartii. [IpUTUIMBY 1HO3EMHOTO KaITliTalTy MPOTATOM
JIeKaa 10 To0anmpHOI  (iHAHCOBOT KPHU3W  3pOCIH
kapauHanbHo.Iliciss  kpu3um  MDKHapoAHi  (iHAHCOBI
MOTOKM 3HAYHO 3HU3WINCH, TaK, MOPTQENIbHI 1HBECTHIIT
B OOproBi WiHHI Manepy Ta akiii 3MEHIIMINCh B 3 pasu 3
4,2% no 1,4% ceitoBoro BBII, qacTka mpsiMUX iHO3EMHHIX
IHBECTHIIIH 3aJMIIMIACh CTaOUIBHOIO, HaJ3BHYAlHO
pi3K0 3MEHIMIUCH iHMM iHBecTuii 3 5% mo 0,4%, ski
CKJIaJIAfOThCSl 3 TPAHCKOPAOHHHUX OAHKIBCHKHUX KPEIHTIB.
Ockinbki  OaHKHM CKOPOTHJIHM OOproBi 3000B’si3aHHS,
TPaHCKOP/IOHHE KPEUTYBAHHS BUSBUIIOCS OJJHUM 13 THIIIB
KpEeIUTYBaHHS, SIKE IIOCTPaXKIAIo HaitOuipme[4, p. 65-67].

B  micasAKpu30BHI TEpion CHOCTEpIraroThCs HOBI
TPEHIW B PyCi KamiTamy: rmio0anbHi (piHAHCOBI ITOTOKH
B PO3BUHYTI KpaiHM 3HAYHO 3MEHIIWJINCH, & B KpaiHH 3i
3pOCTarOYMMH PUHKaMU 3pociin. HU3bKi IPOLICHTHI CTaBKH
B PO3BHHYTHX KpaiHaxX Ta YNOBUIBHEHHS E€KOHOMIYHOTO
3pOCTaHHS 3YMOBWJIM BIiAIUIMB Kammitaidy B KpaiHm A3ii,
JIe CIOCTepiraBcsl AWHAMIYHHAN PO3BUTOK E€KOHOMIKH Ta
MIDKHAPOIHOT TOPTIBIII 1 IO CTaJI0 OCHOBHUM MOTHBATOPOM
NPUTOKY 1HO3EMHUX MOPTQEIbHUX IHBECTHIIIN, 0COONNBO,
B KHMTalCbKy €KOHOMIKY, /I 3a II’SITh POKIB MICIsl KPH3H
BOHU 3POCIIH B YOTHPH PA3H.

MikOaHKIBCHKUI KpPEAUT 3MCHIIUBCS, ajle 3pOCio
iHO3eMHE KPEeOUTYBaHHA YpAOiB Ta HEOAHKIBCHKUX

YCTaHOB Uil TOJOJNAHHS OFO/DKCTHHUX JAUCOAlIaHCIB
BUKJIMKAHUX KPH30I0.

MixnaponHi motoku Karmitamry 3 80-x pokiB XX cT.
mocsrni HebadeHmX MacmTabiB. Skmo B 1980 pormi
106ampHa TOPTiBIIS Ta NI00aNbHI (hiHAaHCH OyiH Ha OTHOMY
piBHI 1 cxiamanu npubausHo 25% Bim cBiroBoro BBII,
To B 2008 porui nepexn robanbHO0 (iHAHCOBOIO KPU30I0
MDKHapoaHi (iHAHCOBI MOTOKHU NEPEBHIYBAIN B JEB’SITh
pa3iB Mi>KHAPOHY TOPTBITIO, 8 CBITOBHIA 00CST IHAHCOBHUX
aktuBiB mepeummB 200 TpmH gomapie CLHA [14].
B pesynsrati inaHcoBa cucTtema cHUcTeMa craja OUIBII
Hieapa Ha MPOAYKYBaHHS KPEAMTIB, OLIbII IHHOBATUBHOIO
B ynpasiiHHi pusukamu. Ilicast kpuzu 2008 poky ypsan
oY OOPOTUCH 31 CKOPOUCHHIM KPEIUTHOT NisSUTEHOCTI B
OaHKax, MAMPUEMITBAX 1 JOMAIIHIX TOCIIONAPCTBAX.

e crnpuuymHWUIO 3HAYHE CKOPOUYCHHS IHBECTHIIN Y
BUPOOHWYMI CEKTOp, a PiBeHb OOpry MOYaB 3pOCTATH,
0COOMMBO ypsiiB. EKCIAHCIOHICTChKA MOHETapHa I10-
JITHKa y PO3BMHYTHX KpaiHax 1 yINOBUIbHEHA pealibHa
CKOHOMIKa CIPUYMHIJIA BHUTIK HAJMIPHOI JIKBIAHOCTI B
KpaiHM 31 3pOCTalouMMH pHHKaMH. OUiKyBaHHS BHCOKHX
puOYTKIB Y MaJOPO3BUHYTHUX KpaiHaxX 3yMOBIJIO TPHUTIK
TYIU CHEKYIATUBHHUX (PIHAHCOBHX IOTOKIB, SIKI HE Maid
MO3UTUBHOTO BIUIMBY HA EKOHOMIYHHI PO3BUTOK LIUX KPaTH.

Jast ananizy mu BuOpanu rpymy kpain LlenTpansHoi ta
CximHO1 €Bpory, sKi BBifIUM 10 €Bporeticbkoro Coro3y:
Bonrapiro, Pymyniro, ITonemy, Yropuomny, Yexiro, Cio-
BagunHy, CrnoBeHito, Ectonito, JIutBy, JlaTBito, a Takox
MOCTPaASHCHKI €BPONEHCHKI Kpainu — Ykpainy, bizopycs,
Pociro ta Mosogy.

B Hamomy nociipkeHHI MH OyZlieMO KOPUCTYBaTHCh
O6azamu nmanmx JI. Jleiina Ta Jx. Minesi-Oeperti [8],
B AKHX 3i10paHi JaHI TPO HArPOMAIDKCHI IMPsMi, MOPT-
(enpHI Ta iHmI iHO3eMHI iHBecTutii. 1llomo BM3HAYCHHS
CYTHOCTI ITMX KaTeropiif iHO3eMHOTO KamiTaily, MH OyaeMm
KOPUCTYBAaTHCh  3arajibHONPUHHITUMHM  BH3HAYCHHSIMH.
[Tpsimi iHBecTHIIT — 1€ Kareropis MIKHApPOAHOI Misib-
HOCTI, sIKa O3Ha4a€ MparHeHHs pe3naeHTa OnHiel KpaiHn
31MCHIOBATH KOHTPOJIb YW CIIPABJIATH CTIMKMH BIUIMB Ha
TUSUTBHICTD TIIMPUEMCTBA, SKE € Pe3UACHTOM iHIIOi Kpa-
{HH, IO AOCATAETHCS MUIIXOM ydacTi B Kamitam. Ilopt-
(benbHI 1HBECTHIIIT — TPAHCKOPIOHHI Onepariii i 3aJHIIKH,
OB’ s13aHi 3 OOPrOBUMH LIHHUMH TariepamMy abo IIHHUMHA
TrarepamH, 1o 3a0e3eyyoTh Y4acTh y Karitaii, KpiM THX,
1110 HaJIeXkaTh /10 CKJIay NMPSMUX IHBECTHUIIIH abo pe3eps-
HUX akTuBiB. J[0 Cckiamy mMOpTQETbHUX iHBECTHUINH BXO-
JITh akiii, obmirarii, iHIi IIHHAI TanepH, sKi KyMyIOThCs
MEPEeBAYKHO 3 METOI0 OTPUMAaHHsI J10X0.y. [HIIi iHBeCTHIIT
KJIacU(IKyIOThCS 32 TAKMMHU BHJaMH (piHAaHCOBOTO 1HCTPY-
MEHTY: 1HII IHCTPyMEHTH y4acTi B KamiTaji; KpeJuTH Ta
MIO3MKH; BAJIIOTA 1 ICTIO3UTH; TOPTOBi KPEAUTH Ta aBAHCH;
iHmIa 1ebiTopchka/KpeauToperka 3aboprosanicts [10].

[lepmry XBWIIO 3HAUYHOTO 3pPOCTAHHA MPSIMUX 1HO-
3eMHHX iHBecTHlli B Kpainu LlenTpanbHoi Ta CximHOi
€Bponu crocrepiraiu y Ipyrid nonoBuHi 90-X poOKiB:
3ocepenmiack y lLleHTpanbnili €Bpomi, y KpaiHax-KaH-
Jarax Ha WICHCTBO B €BporeiickkoMy corosi. [lpyra
XBWJIA 3HAYHOTO MPHUTOKY MPSMHUX 1HO3EMHHUX 1HBECTHITII
MOB’sI3aHa 3 BiJAHOBJICHHSIM EKOHOMIYHOTO 3POCTaHHS B
kpainax CniBapyxuocti Hezanexxnux JlepkaB, mnounHa-
toun 3 2000 poky. L{ikaBo MOPIBHATH MOKa3HUKH KyMyJIsi-
TUBHOTO HArpOMa/DKCHHS NMPSIMUX 1HO3EMHHX IHBECTHIIIN
3 MOKA3HUKAaMH CBITOBOI €EKOHOMIKH 3arajioM, a TaKOX pi3-
HUX PETiOHIB.
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3 JaHMX MpO HArpOMa/PKEHHS NPSMHX 1HO3EMHHUX
igBectunid y kpainax LICE Ta iHmMX perioHax cBiTy
MOXKHA 3pOOHTH BHCHOBOK ITPO 3HAYHE MPUCKOPEHHS (Hop-
MyBaHHS 1HO3EMHOTO KalliTally B TOCTCOIIaTiCTUIHUX
KkpaiHax €Bponwu, o0csr skoro 3 2000 poky 3pic y moHaL
8 pasiB, KoJU y CBITI BiH 3pic TUIbKH y 2,5 pa3u, a B Kpai-
HaX, [0 PO3BUBAIOTHCS B 3,4 pasu [8]. 3aranom iHO3eMHUIT
Kamitan c(OopMOBaHUH NPSMHMHU 1HO3EMHHUMH IHBECTH-
uisimu, gocsr 2010 poky rpanaio3Hoi mudpu B 1,13 TpaH
nomnapiB CIIIA , 10 12110 MOXKITUBICTS CTBOPUTH MiJTBHOHH
HOBHX POOOYHMX MiCIlb, 3MIHCHUTH TEXHOJIOTIYHY PEKOH-
CTPYKINIO CTapUX [ICPXKABHHUX MIANPHEMCTB, NATH JKUTTS
HOBHUM JUTS IUX KpaiH ragy3ssM IPOMHCIOBOCTI: €IeKTPo-
HHIi}, aBTOMOOIBHIH Ta iHIIKM (AUB. puc. 1).

[Ipsami inozemui iHBectunii B kpainm LICE, sxi mu
nocmipkyBamu 3pociu 3 1994 poky mo 2007 poky 3
30 mupa. pomapie CIIA no 1161 mupa. gomapis CIIA
abo B 38 paziB. lle HallmBUAIII TEMIM 3POCTAHHS MPH-
TOKY MPSIMUX 1HBECTHUIIH y CBITOBIH €KOHOMIIIi, 5IKi Iepe-
BHUIIYBaJH B YOTHPHU pa3H 3arajbHOCBITOBI TEMIN 3a IieH
mepion. [lix wac xpusu maxiaas [111 BuMiproBanoces npu-
6mm3HO 25%, a motiM B 2009 pori BigOymock BiTHOBICHHS
JOKPU30BHX TMOKA3HMKIB, a 10 2021 poky 3amac mpsMux
iHOo3eMHuX iHBecTHIN B Kpainu LICE 3pic y 2 pasu.

TenneHuii o0 AMHAMIKN 30BHIITHBOTO OOPry B Kpai-
Hax L{C€ Taxki: 30BHImHIM 60pr B 1994 poui nepeBuiysas
B 9 pasiB 3amac mpsSMUX iHO3EMHHX iHBECTHIIH 1 10 KpH3
3pic B 4,5 pa3u, 0coONMBO MIBHIKO BiH TOYaB 3pOCTATH B
kpainax-wieHax €C micns Betymy B 2004 porti (nuB. puc. 2).

MixHaposHi (D iHAHCOBI MMOTOKM JIO3BOJISIIOTH IOCTA-
OUTH OOMEKEHHS Ha EKOHOMIYHE 3pOCTaHHSI, SIK1 TIOB’ 13aH1
3 HU3bKUM PiBHEM BHYTPILIHIX 320111a/KEHb, & TAKOX 3TJ1a-
JIMTH KOJIMBaHHS y CIIO)KUBAHHI JOMAIIHIX TOCIOJAPCTB.

Kongeprenmis iHcTuTymiii B kpainax L[CE mo HOpM
€Bporeiicekoro Coro3y 3MEHITYIOTh PU3HKH, 5K ITOB’3aH1
3 BAJIIOTHUM KypCOM uepe3 3alpoBa/DKEHHS €BPO, BUKO-
PHUCTaHHS 30BHINIHIX 3a0MaKeHb y kpaiHax [[CE Oymno
3HAYHO OUTBIINM, HDK B IHIIMX KpaiHax 31 3pOCTAlOuMMHU

puHKamMH. Xo4a, HeO0OX1THO BiJ3HAYHTH, 11O IIBHJIKE 3pOC-
TaHHS, SIKE IPYHTYETHCSl HA IHO3EMHOMY Kartitasi 3011bI1ye
PU3UKK BPa3IMBOCTI 10 (iHaHCOBHX MIOKiB. [Ipubmm3HO
TpH UBEpTi ab0 OiNbIIe 30BHINTHHOTO KAIliTaXy B KpaiHU
HCE namxommio 3 €C. OCHOBHA YaCTHHA 30BHIIIHBOIO
Karmirany B perioH npuiinsiia ¢opmy I1II ta Tpanckopaon-
HUX OaHKiBChbKUX MOTOKIB. [lominyBanus 11l Oymu vact-
KOBO pE3yJIbTaTOM BEJIMKOMAcIITaOHOI MpuBaTu3alii, mo
BimOymacsi TicIsl Mepexomy, a TaKoXK IHBECTHUIH 3 HYJ,
ocobmmBo B LlenTpanpHiit €Bporri. I ockinbku KpaiHu Bif-
KpWJIH cBOI (hiHAHCOBI CEKTOPH JJIsl IPUBATU3AIII], 3HAUYHA
YacTHHA [[LOI'0 CEKTOpA CTasia BJIACHICTIO 3aXiTHUX Mare-
puHChbkHX OaHkiB. diHaHCOBI motoku 3 €C pi3ko 3pociu
TICJIs BCTyIy, 3 MeHII Hixk | BigcoTka BBII y cepenapromy
pamime o maibke 2,5 Bimcotka BBII mpotsrom Tppox
pokiB y QopMi CTpyKTypHHX (POHIB, MATPUMKH Cillb-
CBKOTO TOCITOZIAPCTBA Ta 1HIIX cyOcumii [12].

JudepeHuiarist cTpyKTypH MIPUTOKY 1HO3EMHOTO Karli-
tany B kpainu 1[CE nocrarHbo 3HauHa. HeoOXximHO Bij-
3HAYWTH, 110 MOCTPAASIHCHKI €BPOIEHCHKI KpaiHK y MOpiB-
HSHHI 3 KpaiHamu-wieHaMu €C Oiip1 (hiHAHCOBO 3aKpHTI,
X04a 1 CIIOCTepiraeThes 3HAUYHE 3POCTAHHSA MPHUTOKY TIPs-
MHUX 1HO3EMHHX IHBECTHIIIH, a TaKOXX KpeauTiB. [Ipubai-
TIHCHKI JiepiKaBH 3aJIMIIAI0THCS HAHO1IbII (PiIHAHCOBO Bij-
KPUTUMH KpaiHaMH. 3Ha4HI IPUTOKK IHO3EMHOT'0 KaIliTairy
B IIiCJIST KPM30BHH Iepiof] criocrepiraimuck B bonrapiro,
Yexito Ta CioBauuuny (1uB. Tadm. 1).

3aramoM, MOXeMO 3pOOMTH TICBHI  BHUCHOBKHU
[IOI0 JAWHAMIKH CTPYKTYpH Y MICISKPU30BUI Iepiox
2009-2021 poku CHOCTEepIraeThCsi 3HAYHE 3POCTAHHS
CepeHbOT0 3HAYCHHS 3a11acy NPsSIMHUX IHO3EMHHX 1HBECTH-
it 1o 41,2% 1 3MCHIIICHHS O1TbIIe, HIJK y JIBA pa3d BOJa-
TibHOCTI nipuTokiB 111, sikmit ckmaB 5,2, a Takox 3poc-
TaHHA B 1,5 pasuw mopTQenpHIX iHO3eMHUX iHBECTHIIH 1
KapAWHAIBHOTO 3MEHIIEHHS BOJATWIIBHOCTI I[BOTO BUIY
iHO3eMHOTO Karitany 10 2,69. Ill{ogo iHImMX iHBECTHIIIH,
TO BOHHU 3QJIMIIWINCH Ha JOKPU30BOMY DIiBHI, ajic BOJIa-
THJIBHICTh 3MEHIIMIIACH HA YBEPTh.

HarpomapxeHi npsAMi 1HO3eMHI iHBecTHIl B Kpainu I[CE, MIH 1071.
CIIIA
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Puc. 1. /lunamika HarpomMa/zkeHHsI NPSAMUX iHO3eMHHUX iHBecTHIIH
B kpainu LenTpanabnoi Ta Cxignoi €sponu B 1994-2021 pokax

Jlorcepeno: cpopmosaro aemopom na ocrosi [8]
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Puc. 2. /Ilunamika Harpomaj:keHHs1 30BHilIHbOro Gopry B kpainax LICE B 1994-2021 pokax
Licepeno: cpopmosano asmopom na ocnosi [8]
Tabmms 1

CTpykTypHi 3MiHU B iHO3eMHoMY KamiTaJii B kpainax LICE no i micas ¢pinancoBoi kpuszn

1994-2008 poxu, cepeane 2009-2021 pokwu, cepeaHe
Kpai Ipsimi iHo3emHi H(.)p“l)em)."i IHni . Tpsvi . H(.)p“l)em)."i Inmi
paina iHBecTHIIT .moseMm... iHBecTHIIii, . mogeM].{..l .moseMm... iHBecTHIii,
(8 % 10 BBII) (l:'f,ze;:'g‘];‘n (8 % 10 BBII) 'f,‘/f‘;c:']'s‘]‘;;{)“ (l:'f,ze;:'g‘];‘r[ (8 % 10 BBII)
AnbaHist 16,16 2,26 19,48 49,27 6,16 43,13
Binopycb 7,23 0,24 16,86 23,56 3,48 54,15
Bonrapis 31,36 28,17 41,41 88,17 8,02 45,68
UYexist 35,93 9,79 26,17 76,03 24,88 30,81
Ecronis 53,33 15,43 42,19 98,83 10,74 68,01
VYropuuHa 47,52 38,25 32,11 67,07 40,68 47,62
JlarBis 25,26 3,62 55,76 55,18 20,60 105,22
Jlutsa 22,51 8,22 31,46 44,06 28,03 41,83
MosoBa 30,95 5,80 79,03 38,71 1,20 52,00
[onpma 22,03 13,51 26,37 48,11 28,5 28,60
PymyHist 18,09 4,82 26,54 43,19 12,6 36,07
Pocis 14,48 4,85 35,21 29,27 13,99 20,50
CnoBayunHa 36,25 10,65 36,05 66,39 30,44 47,65
CrioBeHist 18,10 7,72 41,31 34,34 44,60 57,83
VYkpaina 13,18 7,41 37,43 38,57 21,94 64,36
Jcepeno: pospaxynku asmopa Ha ocHosi [8]
Tabmmr 2

OuiHka BIVIMBY KPU3H HA 3arajibHi NOTOKH iHo3eMHoro kamitauay B IICE

1994-2008 poxu 2009-2021 pokn
Buau inozemHoro xaniray Cepenne, % C:l“aH}:lapTHe Cepenne, % C_Taﬂnapme
BiIXWJIeHHS BiIXUJIeHHS
[psimi iHO3eMHI iHBecTHIT, B % 10 BBIT 21,20 11,14 41,26 5,20
[optdenpHi iHO3eMHI iHBecTHil, B % 10 BBIT 13,75 6,06 19,16 2,69
Iuui inBectuii, B % a0 BBIT 31,18 5,25 29,31 4,16

Loicepeno: pospaxyuxu asmopa

[lix vac mro0anbHOi (IHAHCOBOI KpPU3W 30BHILIHIN
Gopr nponorKyBaB 3pocrary, ane 3 2012 poky crocrepi-
raeMo pi3ke 3MCHIICHHS MPUPOCTIB 30BHIMTHBOTO OOPTY
B kpaimax LICE, a micias 2013 poky cmocTepiraeTbcs
HaBiTh a0COJIOTHE 3MEHIUEHHS 1 CTabimizalis B MeXax
1,420-1,460 tpan. monapis CILA, mo 3yMOBICHO paiu-

KaJIbHUM 3MEHIICHHSIM MiXKOaHKIBCHKOTO KPEJUTYBAHHS B
€BpornenCchKiii MOHETapHiH 30H1 y 3B’513Ky 3 HEOOX1IHICTIO
HIITPUMKH BJIACHOI €KOHOMIKH B PO3BHHYTHX KpaiHax
€Bporeiicekoro Corozy.

3oBuimHid 6opr kpain LICE cknamaB 36,5-37,5% B
CTPYKTYpi IHO3EMHOT0 KalliTary B MiCIIKPU30BHH MEpIoz.
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Puc. 3. Crpykrypa 3oBHimnboro 6opry i IIII B I{CE micas kpuzu

Jicepeno: cpopmosano aemopom na ocnosi [8]

YacTka HarpoMa/UKEHHX TNPSIMUX IHO3EMHHX IHBECTHIIIH
1o BBII 3pocna 3 25% mo 44,9% B epion 2009-2021 poku
(muB. puc. 3).

Omxe, B 2021 pomi mpsMe iHO3EMHE iHBECTYyBaHHS
CTaJIO MEPEeBaKaTH OOCATH 30BHINIHHOTO OOPTY, IO BiIO-
Opaskae CyTTEBI CTPYKTYpHI 3MiHH B IPUILJIMBI IHO3EMHOTO
Kamitainy B kpainu Llenrpansnoi Ta CxinHoi €Bpornu.

Mu 1mpoBenr €KOHOMETPHUYHE JOCIIJUKEHHS BIUIUBY
HArpOMa/DKEHOTO 3aracy NpsSMUX 1HO3EMHHUX 1HBECTHIIIH
Ta 30BHINIHROTO OOpry Ha ogHOTO mparmrorodoro Ha BBII
Ha JIyIly HaceyeHHs B Kpainax llenTpanpHoi Ta CximHOT
€BpoIu 3a J0NMOMOTOK MaHeNbHOI perpecii 3 (ikcona-
HuMH epextamu. J1s TocIiUKeHHST MU BUOpai TpH 1epi-
OJIH: TICPIIINI TIEPiOJ Bil MOYaTKy JTibepanbHUX pedopM 10
croromeHHs (1991-2021 pp.); npyruii mepiox Bix Makpoe-
KOHOMIYHOI cTabimizamii 10 robanpHOi (iHAHCOBOI KPU3U
(1994-2008 pp.); TpeTiii Mepiof OXOILIFE IMiCIIKPU30-
BUH Tepiof 10 IOYaTKy pOCiiCbKO-YKpaiHChKoi BiifHM
(2009-2021 pp.).

OtpuMaHi pe3ynpraTd MpeAcTaBlIeHI B Tadmumi 3,
SIKi CBiAYATh MPO 3HAYHUI BIUIMB iHO3EMHOTO KaITliTalTy
Ha 100poOyT HaceneHnHs B kpainax LICE. Tak 3a 30-it-
HIif 1epio] BIUIMB NPSMHUX 1HO3EMHUX 1HBECTHLI B TpU

pa3u CHIBHIIINI 3a BIUIMB 30BHIIIHBOTO OOpry i mosic-
Hioe Ourprre 80% xonmuBaHb TokasHuka BBIT Ha mymry
HaceneHHs. KimpKicHO MaHa MOIENb IEMOHCTPYE, IO
3poctanns Ha 1000 momapis CHIA 3amacy mpsmux iHO-
3eMHHUX 1HBECTHUI[IH HA OAHOTO MPAIFOIOYOr0 301IbIIYE Ha
460 nmomapis CIIA BBII Ha nymry HaceneHHs, a, Bifro-
BifHO, 30utbIeHHS Ha 1000 momapi CIIA 30BHINTHBOTO
Oopry Ha OJHOTO TpAaIfYoro 30imbmrye Ha 150 momapis
CIIIA BBII na nyury HaceneHHS.

HeoOxigHO BiA3HAYMTH 3HAYHY PI3HUIIO BIUTUBY iHO-
3EMHOTO KalliTajdy Ha eKOHOMIYHHI po3BUTOK kpain [[CE
J10 iobakHOT (hiHaHCOBOT Kpu3H 1 miciist Hei. Tak, B iepion
1994-2008 poku, BIUIMB 30BHIIIHBOTO OOPTY JIOCTAaTHBO
3HAYHUI i TO3UTUBHUH 3 KoedinieaTom 0,24, omHaK, MiCHs
KpHU3U CHUTYallis 3MIiHIOEThCS 1 30BHINIHIN Oopr BTpauae
BIUIMB HA piBEHb EKOHOMIYHOTO M00poOyTy B KpaiHax
LICE i, 3aranoM, BIUIMB NPUTOKY IHO3EMHOTO KariTaiy
Ha 3Minu BBII Ha qymry HaceneHHsS! 3MEHIIYEThCS 1 Koe-
¢inienT nerepminanii 3 0,80 y nokpuzoBuii nepiox najgae
mo 0,5, Xo4a BIUTUB MPSIMUX iHO3EMHHUX IHBECTHIIIN JIEIIO
TTOCHUTIOETHCSI.

PesynpraTty, 3acHOBaHiI Ha BeNMUKid BHOIpII JaHUX Ha
piBHI ¢ipM 3 onuTyBaHb ninnpueMcTB CBITOBOro OaHKY,

Tabmums 3
ExonomMerpuyHa oniHka BILIMBY iHO3eMHOI0 KamiTasay Ha 100po0yT B kpainax LIC€E
Hesaeskui 3vinmi 3asieskna 3minHa: BBII na nymy nacesienns B gos1. CIIA
3a nepion 1991-2021 3a nepiox 1994-2008 3a nepion 2009-2021

[Tpsimi iHO3eMHI iHBecTHIIT (3ar1ac) 0,46 0,42 0,46
Ha OfHOTO HpaniBHuKa B go1. CIIA (23,94) (13,55) (13,22)
30BHiIIHIiT 6OPr HA OHOTO MPaIliBHUKA 0,15 0,24 -0,02
B non. CIIIA (10,98) (12,19) (-0,87)
Koncranta 2780,3 2192,5 664,0

(20,78) (12,19) (10,27)
Within R? 0,88 0,89 0,51
Between R? 0,75 0,72 0,55
Overall R? 0,82 0,79 0,55
F-test 1574 738 94
KisIbKiCTb CrIOCTEpEKEHD 445 195 195

Licepeno: pospaxyuxu asmopa
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skl oxoruToroTh moHan 120 000 ¢ipm y 150 kpainax 3
2006 mo 2021 pik, AEMOHCTPYIOTh HO3WUTHBHI €(eKTH
JUTSA BITYM3HSHUX QipM y Tii camiif Tamy3i, sSKi pearyoTh
JI0 JKOPCTKIMIOi KOHKYpPEHIIii 3 00Ky TpaHCHAIliOHATHHUX
KOpHOpamii, cTalodu OiTbIl MPOAYKTUBHUMHA. Y BUMAIKY
MDKrajgy3eBUX MepeliiBiB BITUM3HSHI OCTAYaIbHUKU
OTPUMYIOTh BUTO/Y BiJl BXO/ly 1HO3EMHHX (ipM y CEKTOpH
ITOB’s13aHi 3 00POOHOO MTPOMHUCIIOBICTIO, OCKLUTBKH OCTaHH1
MOXYTh OTPHMYBATH PECypcH Ha MicLeBOMY piBHI Ta
301IBITyBaTH MICIIEBUH TOMUT Ha PECypcH, BHPOOICHI
BiTumsHsIHIME pipmamu [15]. Tomy nepeBaskaHHS MPIMUAX
IHO3EMHHUX IHBECTHUIII CTBOPIOE CIPHUSTIMBI YMOBH IS
CTaOlILHOTO €KOHOMIYHOTO 3pocTaHHs B Kpainax LICE y
MaiOyTHEOMY.

BucHoBku. B Haromy 1o citiKeHHI MU BUSIBIJIH TIEBHI
OCOOJMBOCTI B CTPYKTYPi IPUTOKY 1HO3EMHOTO KaIliTamy B
kpain LenTpanbHoi Ta CxigHoi €Bponu micis ro0aibHOT
¢inancosoi kpusu 2008 poky.

[IpoBenenmii anai3 3aCBiTYMB 3pOCTAHHS YACTKH MPSi-
MUX 1HO3EMHUX 1HBECTHUIIi} B IHO3EMHOMY KalliTai MaiKe
B 2 pa3u, mopTdeTbHUX iHO3EMHHX 1HBECTHUIIIH B 3pOCIH B
1,5 pa3u Ta iHII IHBECTHIII] 3aTUIITACH HA TOMY K PiBHI,
o 1 7o kpu3u. HeoOxixHO BiA3HAYUTH IIIe OJHY OCOOIH-

BICTh y NPUILIMBAX iHO3EMHOIO KarliTaly, I1¢ 3MEHIICHHS
MOKa3HUKA BOJATHIBHOCTI (CTAHIApTHOTO BiIXMIICHHS)
Maibke y 2 pasd Ui OpsSAMUX 1 MOPTPENbHUX 1HO3EMHUX
IHBECTHIIN, MIOMO IHIIMX IHBECTHUIH CIIOCTEPITaeThCs
3MEHIIICHHS BOJATHJIBHOCTI TINbKH Ha 25% micas QinaH-
COBOI KpU3H.

[TpoBeneHe EKOHOMETPHYHE JOCHIPKCHHS BIUIUBY
3amacy MpsSMHX 1HO3EMHUX IHBECTHINH Ta 30BHIIIHBOTO
0opry 3acBiIYMIIO 3pOCTaHHS BIUTMBY IPSMOIO iHO3EM-
HOTO iHBECTYBaHHS Y MiCIKPU30BUI Mepioz, o € 03Ha-
Kot0 TOro, mo kpainu L{CE moyamu mpoBOJUTH MONITHKY
II0/I0 YHUKHEHHs ()IHAHCOBUX PHU3HUKIB, sIKI CIIOCTEpira-
I0ThCSI TIPH 3aITy4eHHI OOProBUX MOPT(HENLHUX IHBECTUIIIN
Ta IHO3EeMHUX KPCIUTIB.

3aragoM, MM CIIOCTEpIraeMo TII€BHE IOCIA0ICHHS
BIUIMBY 1HO3EMHOTO KaIliTady Ha €KOHOMIYHHH PO3BHUTOK
kpaia LICE, mo B mpuHIHNTI y3TOIKY€ETHCS 31 3arajabHO-
CBITOBMMH TEHCHIIISIMU 3aTyXaHHsI IPOLeCiB (piHAHCOBOT
robaizanii i mposiBoM INeBHOT (iHaHCOBOI (parmMeHTarii
y CBITOBIH ekoHOMili. ChOTOHIIIHI I'€OOIITHYHI HAIpY-
JKCHHS, POCIHCBHKO-YKpaiHChKa BilfHa OyIyTb CHOpPUATH
MOTTTHONIEHHIO IAX TIPOIIECiB, 301IBIIICHAS BIUTUBY JCpiKaB
Ha 0OMEXEHHS MDYKHAPOAHUX (PiHAHCOBUX MOTOKIB.
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