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MOJEJIOBAHHSA CTIHKOCTI ®IHAHCOBOI CUCTEMU KPATHA

VY cy4acHHX yMOBaX PO3BHTKY €KOHOMIKH, 3HAUYEHHS CTIMKOCTI HAI[lOHATBHHUX
¢dbinancoBux cucreM HaOyBae Bce Oinbmoro 3HaueHHs. [0 akTyampHICTH
MIJICUITIOIOTH SIK CBiTOBa (piHaHCcOBa kpu3a 2008 poKy, Tak 1 HUHINIHSA KpU3a Ta BiiiHa
B VYkpaiHi. Y Ham yac 3a0e3neyeHHs CTIHKOCTI (DIHAaHCOBOi CHCTEMH CTajo
MPIOPUTETOM OUIBIIOCTI KpaiH.

[locTifiHa HecTaOUIBHICTH (DIHAHCOBOI CUCTEMH 3a OCTaHHI JECATUIITTS
MPU3BOJUTH JI0 3HIKEHHS ii CTIHKOCTI B OaraThbox KpaiHax. AHami3 CBITOBUX
(1HaHCOBUX KpHU3 JEMOHCTPYE, IO KPHU30BI CHUTYyalli CHOPOBOKOBAaHI Ha pIBHI
Cy0’€KTIB rOCIIOIapIOBAHHS.

30epesxenHs (hiHaHCOBOI CTIHKOCTI B YMOBAX BIMHH € KPUTHYHO BaKIUBUM IS
3a0e3nedeHHs] 000POHO3ATHOCTI KpaiHU, MIATPUMKH KUTTEAISUTBHOCTI HACEIICHHS Ta
MIOBOEHHOT'O B1JIHOBJIEHHS.

VY cydacHMii yac eKOHOMIKa YKpaiHU 3HAXOUTHCS B CKJIAAHIN CUTYallll, ICHYIOTb
TEHJICHLIT 10 TOTIPIICHHSI 4Yepe3 BIHCBKOBY arpecito pocii, aTaku Ha €HEepPreTUYHUi
CEKTOp Ta 1HII 00 €KTH KPUTUYHOI 1HPPACTPYKTYpHU. Y TaKOMY KOHTEKCTI 1HO3EMHI
IHBECTHIIIT BIAITPaIOTh BAXKIUBY POJIb Y PO3BUTKY YKPATHCHKOI EKOHOMIKH.

3alydeHHs] 1HO3€MHHUX I1HBECTULINA JO3BOJISIE KpaiHI OTPUMATH KOHKYPEHTHI
nepeBaru, cepel SKUX MOXHAa BUAUIMTH MOKpPAIEHHS IUIaTDKHOTO OallaHcy,
BIIPOBA/DKEHHSI MEPEJOBUX TEXHOJOTIH Ta HOYy-Xay, KOMIUIEKCHE BHUKOPHCTAHHS

pecypciB, 30UTBIIIEHHST €KCITOPTHOTO TIOTCHITIATY Ta 3HMKCHHSI PIBHS 3QJIKHOCTI Bij
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IMIIOPTY, @ TaKOX JOCATHEHHS COLIaJIbHO-€KOHOMIYHOTO €(eKTy, M0 BKIIOYAE
30UIBIICHHS PIBHS 3aHITOCTI Ta PO3BUTOK COLIIAIBHOI 1IHOPACTPYKTYpPH.

3rifHO 3 OMUTYBaHHSAM, MpoBeAecHUM Kommaniero Dragon Capital cepen
3aIliKaBJICHUX 1HBECTOPIB YKpaiHW, BHSBIEHO, 110 BIMCHKOBUM CTaH MEHIIA
MepPEenoHa MOPIBHAHO 3 MIMPOKOMACIITA0HOI KOPYIIIIIE0 Ta BIACYTHICTIO JIOBIpH 0
cynoBoi cuctemu. HemepenbauyBaHuid Kypc BalioT Ta HecTaOuUibHa (hiHaHCOBA
CHUCTEMA TaKOX BBAKAIOTHCS TYKE BAXIIMBUMU (HaKTOpaMHU.

ToMy BaXJIWMBO YMITH OILIIHIOBAaTH BIUIMB (DIHAHCOBOI CTIMKOCTI Ha oOcCsT
NpsMUX 1HO3EMHHUX 1HBECTHLIN B YKpaiHy. i qocsSrHeHHs i€l MeTu noOyA0BaHO
E€KOHOMETPHYHY MOJENb, 110 BHU3HAYAE 3JICKHICTh OOCATY TPSMUX 1HO3EMHHX
iuBecTuilii (£DI ) Big o0csry 3oBHiHBEOr0 60pry (D), BBII (YY) Ta iHTerpasbHOro
nokasHuka (hiHaHCOBOi cTiKoCTi (FS)

FDI =-7740,4+0,02Y +0,045D + 9691,97FS .

BaxxnuBo 3a3HAauuTH, 10 €KOHOMETPUYHA MOJIEb, MPEACTABICHA BHUIIE, €
JUIIE CHPOIICHUM TOJAHHIM CKIAIHUX B3a€MO3B’SI3KIB, IO BIUIMBAIOTH HAa OOCAT
MPSIMUX 1HO3EMHUX 1HBECTHUIIIM.

Jlist oTpuMaHHs OLIbII TOYHUX PE3YJIbTaTiB 3HAAOOUTHUCS OUTBIN JeTaabHUMN
aHaii3, SKUM BpaxOBYBAaTHMME IIHMPIIUK CHEKTp (akTopiB, 30KpeMa IMOJITHYHA
CTaOUIbHICTh, 1HBECTULIIMHUI KJIIMAT (HU3bKI MOJATKH, MIHIMaJIbHI OFOPOKPATUYHI

Oap’epu Ta 3aXUCT MPaB IHBECTOPIB), PIBEHb OIOPOKpATHU3allii Ta 1HIIII.
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