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IHBecTMITIViHA TOAITHKA Aep KaBU K iHCTPYMEHT A5 eEKOHOMiUHOTO 3pOCTaHHs KpaiHm

[HBecTHLiiiHA TONITHKA JAEpKaBU € BAKIMBUM I1HCTPYMEHTOM [UIs JuBepcUdikamii eKoHOMikW. Y cTaTTi
MPoaHaIi30BaHO YacTKy KamiTanbHuX iHBecTuliil y BBII, ingexc ¢ikcoBaHmx KamitanbHUX iHBecTHLiH 3a 2015-2019
Pp-, @ TAaKOXK 3p0OJIEHO OIIHKY (PaKTOPIB IHBECTHUIIIIHOT MOJITHKH PO3BHHEHUX KpPaiH 1 KpaiH, 10 pO3BUBAIOTHCS. [t
BH3HA4YEHHS 3B 53Ky MiXK peansHuM BBII, gacTkoro mpommucinosoro BupoOHunrea y BBII ta ingexcom QikcoBanmx
KalliTaTbHUX 1HBECTHUILIN y KpaiHax 3 MepexiJHOI0 eKOHOMIKOIO OyJI0 BUKOPUCTaHO METOA KOPEJSILiHHO-perpeciiiHoro
aHaizy. 3po0JeHO BUCHOBOK IPO Te€, IO Yy 3HA4YHiM OUTBIIOCTI KpaiH 301IbIICHHS 1HBECTHUIIIH y (piKCOBaHI aKTUBU
CIIpHsiE TIPUIIBUANICHHIO €KOHOMIYHOTO 3POCTAaHHS, a PIiBEHb €KOHOMIYHOTO 3POCTAaHHS BHU3HAYAE 1HBECTHITIHMUI
MOTEHIIIa] KpaiH; 110 HEOJHOPIIHICTh BIUIMBY 1HBECTHIIIA HA PIBE€Hb EKOHOMIYHOTO 3POCTaHHS KpPaiH 3 MEPEeXigHOI0
C€KOHOMIKOIO CIPUYMHEHA CHPOBHHHOK HAIPABJICHICTIO, HEIOCTATHIM piBHEM €()EKTHBHOCTI Ta MPOTHO30BAHOCTI
3aMpoBaKEHO1 1HBECTHUIIIIHOI MOMITUKH IEeP’KaBH; 1HBECTHUIIIITHA TIOTITHKA AEPKaBH € BAKIIUBUM IHCTPYMEHTOM IS
3a0e3MeYeHHs] MaKPOEKOHOMIYHOT CTaOIIbHOCTI Ta CTUMYJIOBaHHS €KOHOMIYHOTO 3poCTaHHS y mepion cmamy. Ha
ocHOBI maHenbHUX fanux 3 2015 go 2019 pp. 3pobieHO BUCHOBOK NpO Te, IO CTBOPEHHS YMOB s
MaKpOEKOHOMIYHOTO OalaHCy PO3MIUPHUTH HiSNTBHICTH MiANPHEMCTB, CHPUYMHEHY MIJTHOBHM BIUTMBOM JEepXKaBHOL
IHBECTHIIIHOI TIOJMITHKA Ha EKOHOMIYHI TPOIECH IUIIXOM 3abe3ledeHHs sSKOCTi TpaHcdopmariiii Ta iHHOBAIll
HaIllOHAJBHOT eKOHOMikH. OTpUMaHi pe3ynbTaTH CBiAYATh MPO TE, MO CTYIiHb BIUIMBY JEPXKABHOI 1HBECTHILIHHOI
MOJIITUKY HAa PIBEHh EKOHOMIYHOTO 3POCTaHHS 3HAYHO BapPIFOETHCS 3aJIEKHO Bifl piBHA PO3BUTKY (PiHAHCOBUX YCTaHOB
y Kpaifi Ta iHPpacTpyKTypH (iHAHCOBOTO PHHKY.
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VHaBecTuMOHHASI IOAUTHMKA TOCY AAapCTBa KaK MHCTPYMEHT AAsI 9KOHOMMYECKOTO pOoCTa CTpaHbI

WHBecTuMOHHAs TONUTHKA TOCYJapCTBa SIBJSIETCS BaXKHBIM MHCTPYMEHTOM ISl TUBEpCUHUKALNN 3KOHOMHUKH. B
CTaThe TMPOAHATM3UPOBAaHA JIONS KamWTalbHBIX WHBecTUIMH B BBII, wHIEKC (GUKCHPOBaHHBIX KaMUTAIBHBIX
uHBecTurmii 3a 2015-2019 rr., a Takke cuenaHa oleHKa (JaKTOPOB WHBECTUIIMOHHOW ITOJIMTUKU Pa3BUTHIX CTpaH U
pasBHBaroIUXcs cTpaH. s onpeneneHus CBI3M MexAy peanbHsIM BBII, noneil npoMsIlIeHHOro Npou3BOJCTBA B
BBIl u wunHgekcoM (UKCHPOBAHHBIX KaNUTAJIbHBIX WHBECTUIMH B CTpaHax C MEPEXOJHOW HSKOHOMHKOH ObLI
WCIIONIb30BAaH METOJI KOPPEISAIMOHHO-PErPECCHOHHOr0 aHanu3a. CaenmaH BBIBOJ O TOM, YTO B 3HAUYUTEILHOM
OOJILIMHCTBE CTpPaH YBEJIMYEHHE WHBECTHULUUH B (UKCHUPOBAHHBIE aKTHBBI CIOCOOCTBYET YCKOPEHHUIO
9KOHOMHYECKOI0 POCTa, & YPOBEHb SKOHOMHUYECKOTO POCTa ONpPENENseT WHBECTHLIHMOHHBIN MOTEHIMAN CTPaH; 4YTO
HEOJIHOPOJIHOCTh BIMSHUS WHBECTHLMN HA ypOBEHb 3KOHOMHYECKOTO pPOCTa CTpaH C MEpPEXOAHON 3KOHOMHKOM
BBI3BaHa CHIPHEBOI HAIIPABIEHHOCTHIO, HEAOCTATOYHBIM YPOBHEM 3()(h)eKTUBHOCTH 1 MPOTHO3UPYEMOCTH BHEAPEHHON
WHBECTHUIIMOHHOM TOJMTUKM TOCYAApCTBA; HHBECTHIMOHHAs TMOJWTHKA TOCYJapcTBa SBISETCS  Ba)KHBIM
WHCTPYMEHTOM JIJIs1 00eCTieueHUs] MaKpOAIKOHOMUYECKOH CTAOMIIBHOCTH M CTUMYJIHPOBAHUS SKOHOMHYECKOTO POCTa B
nepuox cnana. Ha ocroBe manenpHbIX naHHBIX ¢ 2015 1o 2019 rr. cnenaH BBIBOA O TOM, YTO CO3JaHHE YCIOBUH I
MaKpO’KOHOMUYECKOro OajaHca pacIIUpUT AEATENBHOCTb NPEANPUATHHA, BbI3BAHHYIO IIEJIEBBIM BIHMSHUEM
rOCy/IJapCTBEHHON WHBECTHIIMOHHON TMOJUTHUKMA Ha 3JKOHOMHYECKHE IIPOLECCHl IyTeM OOECTeueHus] KadecTBa
TpaHchOopMaluii ¥ WHHOBAIIMK HAIIMOHAIBHOW SKOHOMUKH. [loiydeHHbIe pe3ybTaThl CBHJIETEIBCTBYIOT O TOM, YTO
CTENEHb BJIMAHUSA IOCYapCTBEHHON MHBECTHLMOHHOHN MOJUTUKU HAa YPOBEHb IKOHOMHYECKOI'O POCTa 3HAYUTEIBHO
BapbUpyeTCs B 3aBUCHUMOCTH OT YpPOBHS pa3BUTHA (UHAHCOBBIX YUYPEXKICHWH B CTpaHe W WHPPACTPYKTYpHI
(hPMHAHCOBOTO pPHIHKA.

KiroueBble cj10Ba: MHBECTUIMY, HHBECTHPOBaHKE, (PUHAHCHI, SKOHOMHUKA, CIIa]l

Kanacenpuxauus JEL: E20, H54, P33, P45

KuaroueBble cioBa: MpeAnpuiTUAs, CTEUKXOJIEPhI, CTPATETHH B3aMMOJICHCTBYSA, IIETN MMapTHEPCTBA, CPAaBHUTEIbHAS
XapaKTepHUCTHKa OAHKOB

Kaaccudpukamun JEL: D21, G21, L20

(co) X



Crarbsl HAXOMMTCS B OTKPHITOM JIOCTYIIE M MOXKET PACIpOCTpaHsThCsi Ha ycioBusix Jmensun Creative Commons Attribution-NonCommercial 4.0
International license, 9TO MO3BOJNSIET MOBTOPHOE HCIIOJF30BAHKE, PACIPOCTPAHEHUE M BOCIIPOM3BEICHUE, 3alpelllacT HCIONB30BAaHIE MATCpHalioB B
KOMMEPUECKHX LIEIISIX U TPeOyeT HAJINYHSI COOTBETCTBEHHOM CCHUIKU HA OPUTMHAIBHYIO BEPCHUIO CTaThHL.



