PU3UKY BUHUKAIOTH PIIIEHHS, CIIPSIMOBAH1 Ha JTIKBIaIli0 a00 MakCUMaIbHEe OOMEKEHHS
cutyarii pu3uky. OcoOJIMBe 3HaUEHHS 11l MUTaHHS MalOTh Y PO3B’s3aHHI €KOHOMIYHHX
npooseMm.

Po3BunyTi ctpaxoBi puHku, Takl sik B CIIIA abo kpainax 3axinHoi €Bpomnu,
MarOTh CIElIaIi30BaHl CEKTOPHU CTpaxyBaHHsS Typu3My. KpiMm 11bOro, Ha IIUX PUHKAX
HE CIeIiaTi30BaHi CTpaxoBi KOMIaHIT 3AiHCHIOTEL HisutbHicTh TUmy «@ll risky» 3i
CTpaxyBaHHA BiJ YyciX BHIIB pu3uKy. L[iHM cTpaxoBux mnociayr (opMyrOThCS B
3QJIEKHOCT] BIJl PU3HMKY, PUHKOBOI KOH IOHKTYPH, a TaKOX BiJI KOHKYPEHIII MIXK
yYaCHUKaMU PUHKY.

B MDKHapoaHili CcTpaxoBi JisUTBHOCTI CTpaxyBaHHS BiJIOBIIAJIBHOCTI
BJIACHUKIB aBTOTPAHCIIOPTY BiJIOME TiJ] HA3BOIO «3€JieHa KapTKay.

«3eneHa KapTka» — II€ CHCTeMa MDKHAPOAHUX YTroj TMpo OO0OB’SI3KOBE
CTpaxyBaHHS IPOMaJASHCHKOI BiJIMTOBITAIBHOCTI aBTOBJIACHHKA.

Mo>kHa BHIITUTH TaKi MEpeBard, siki OTPUMYE TypuUCTUYHA (ipMa 3aBISKH
CTpaxyBaHHIO:

- IEPEHIC Ha CTPAaxOBUKA BH3HAYEHUX BHIB pU3UKY ((PYHKUIA mepeaayl
PU3HKY BHACIIJIOK CTPAXOBHUX BHECKIB).

- CTpaxyBaHHS MIABUIIY€ IIAHCH Ha OTPUMAHHSA TYPHUCTHYHOIO (HIpMOIO
KpPEJIUTIB, OCKIILKHM 3pOCTa€e il HaAIWHICTh 13 TOUYKH 30py OaHKY BHACIIJIOK TOTO, IO
YacTHHA MOKJIMBUX BUJIIB PU3UKY [IEPEHOCUTHCS HA TPETIO CTOPOHY.

-y pe3yabTaTi YKIAJEHHS JOTOBOPY CTpaxyBaHHs MPSIMUM 1 MaTepiabHUM
croco0oM 0GOPMIIIIOTECS OPUAMYHI BITHOCHMHU 3 TpeTiMU ocobamu (dyHKIIIS
HeuTpasizaii).

CITHCOK BUKOPUCTAHHUX /I’KEPEJI:

1. Manscbka M. II., Xyno B. B. Typuctuunuii 6i3Hec: Teopis 1 NMpaKTHKa,
Hauansnuii nocionuk, — I{entp yuboBoi mitepatypu, 2007, — 424 c.

2. Mansceka M. I1., MikHaponHuii TypusM 1 cdepa MOCIyr, HaBYATHHUI
nocionuk, — Llentp yubonoi mitepatypu 2011, — 534 c.

IBAHHA IUMBAJIIOK

THBECTULIVMHA MOJIITUKA THK Y CYUACHHUX
CBITOI'OCITIOJAPCBKHUX ITPOLECAX

Ha mouarky XXI cTONITTS OCHOBHOIO TEHJEHIII€I0 CBITOBOTO €KOHOMIYHOTO
PO3BUTKY € IPUCKOPEHHSI TEMITIB ri00ai3allii Ta iHTepHaIlloHai3a1lli, 10 3yMOBJIEHI
MDKHapogHuM  noautom  mpaui, HTII, MbKHapogHMM  pyXOoM  KamiTaliB,
creniagizaliero Kpaid, HEpIBHOMIPHUM PO3MOALIOM pecypciB Mk KpaiHamu Ta iH. B
CBOIO 4Yepry, JaHl TpolecH € TepeayMOBOI TpaHCHAIllOHaJi3aIli CBITOBOT
ekoHOMikH. Cyd4acHi MPOIECH PO3BUTKY E€KOHOMIUHHUX CHCTEM XapaKTEePHU3YIOThCS
nocwieHHsM poii THK, ski BUCTyNaoTh pyHIiiHOIO CUIIOK0 Ta BU3HAYAIOTH HAINPSMU
PO3BUTKY MDKHApOJHOT E€KOHOMIKHM, BKJIAJal0YM 3HAYHHM BHECOK Y 3MIIIHCHHS
€KOHOMIYHHUX TOCTIOIaPCHKUX 3B’ A3KIB Y CBITOBHX MacIiTadax.
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[Ipobnemam pocnimkenHss ¢enomeny THK, exoHoMmiuHOro MmexaHizmy ix
(GyHKIIOHYBaHHS, TPIOPUTETIB Ta MpPoOJIEeM pPO3BUTKY B YMOBax Tiobamizarii, a
TaKOX iX AISUTBHOCTI B 1HBECTULINHIN cepl MPUCBAYCHO DS Mpallb 3apyOiKHUX Ta
BITYM3HSHUX HAayKOBLIB, TakuX sk: X. [lepnmyrtrep, Jx. Janninar, Y. I'u1, A. Parmen,
O.1. Porauy, C.O. idxy6oscbkuii, T.O.®Pponosa, JI. B. Pynenko-Cynapesa,
B. B. Toxkap, B. O. Ilnotnikos, B. A. binomanka, /. I'. Jlyk’suenko, B. b. Kpupoyc
Ta 1H.

AHaJ3 OCTaHHIX MOCHIIKeHb 1 MyOsikaliid mokasaB, 1110, HE 3Ba)KalOUu Ha
JIOCTaTHBLO BaroMi OOIPYHTYyBaHHsS poJji 1 HanpsaMKiB po3BuTKy THK, 3actocyBanHs
METOOJIOTTYHUX Ta MPAKTUYHUX MIIXOJIIB JI0 Mi3HAHHS iX CYTHOCTI 1 0COOJMBOCTEM
iX QyHKIIOHYBaHHS, MOTPEOYE MOAATBIIOTO JOCTIHKEHHS TaKUH acTeKT, SK OIlIHKa
peanbHOro BIUIMBY 1HO3eMHUX iHBecTHIli THK Ha ekoHOMIYHY cucTeMy B LIIJIOMY.

[IpssMi 1HO3eMHi 1HBECTHIIi TpaHCHAIIOHATHHUX KOPIOpAI BiAIrpaloOTh
HaHBananmmy poib B IHTerpamii HalllOHAJIPHUX EKOHOMIK 1 CTBOpPEHHI
IHTEpPHAITIOHAIbHOI CHCTEMH CBITOBOI E€KOHOMIKH. [IpUTIMB mpsMHUX 1HO3EMHHUX
iuBectulii y 2014 pomi ckoporuBcst Ha 16% po 1,2 tpnu. gon. Iloroku IIII B
pO3BUHEHI KpaiHu ckopotuiiucs Ha 28% a0 499 mupa. goia[l]. ExcriopT iHBecTHIlH
no CIIA 3uu3uBcs 1o 92 mupa. poi. [punmus IIII B €Bpony TakoX 3HU3UBCA Ha
11% no 289 mapa. mon. Cepen €BpONEHCHKUX €KOHOMIK, MPUILIMB 3HU3UBCS B
Ipnannii, benbrii, ®panmii 1 Icnanii B Toi uyac sk mpuru Il 30imbmiuBCcs B
Bemuko6puranii, HBewnapii Ta @innsumaii. [T y kpainu 3 nepexigHO eKOHOMIKOIO
sHM3WIMC Ha 52% nmo 48 mupa. nond., B pe3yibTaTi perioHaAIbHOrO KOHQIIIKTY Ta
CaHKIIM, AKI BIUISIKYIOTb HOBUX 1HO3EMHHUX 1HBeCTOpiB. [IpuIummB iHBecTHIlid 10
Pociticekoi ®enepamii 3uuszuBcs Ha 70%. IIII B kpainu, 1o pO3BHBAIOTHCS
30uTpIIIHCS Ha 2%, MOCSATHYBINM ICTOPHYHO BUCOKOTO piBHA y 2014 pormi, mo
crtaHoBUTh 681 miipa. goa. B Asii I Bupocnu Ha 9% no 465 miupa. goa. [T Kutato
ckianu 129 mupa. noin., mo Ha 4% Ouibiine, Hixk y 2013 poirl, B OCHOBHOMY 4epe3
30UTbLIECHHS 1HBECTULIN B cekTopl nociyr. 30ubenHs [111 Takox cnocrepiraiocs B
I'onkon3i Ta Cinramypi. 3naune 36uibiieHHs [ va 22% cnocrepiranock B [Haii, skl
ckaanu 34 mupa. goi [2].

[aBectumii THK 3 kpaiH, 1o po3BUBaIOTBCS Ta KpaiH 3 TMEpPexiTHOI0
€KOHOMIKOIO MPOJIOBXKYIOTh 3pOoCcTaTh. 3 KpaiH, mo po3BuBatoTbess THK posmupuim
3apyODKHI omepailii yepe3 I1HBECTHUIli B HOBI MPOEKTH, a TAaKOXX TPaHCKOPIOHHI
M&A. Bnepme, THK 3 kpain A3ii ctanum HaWOUIBIIO B CBITI 1HBECTHIIHHOIO
rpynolo, 0 CTAHOBUTH MaiKe OJHY TPETUHY BiJl CBITOBUX 1HBECTHUIIIH.

3oBuimHi iHBectunii THK po3BunyToi Aszii, 30inpmunnca Ha 29% o 432
mipa. noi. B 2014 poui. ¥ Cxianiit Asii, iHBectuuii THK 3 'oHKOHTY mijicKOUnu 10
ICTOpUYHOTO Makcumymy — 143 mipa. [07d., MO poOUTh €KOHOMIKOI IPYror 3a
BennunHO0 iHBecTuiii micns CILA. ITlomiTHe 3pocTaHHsS BigOyJOCS B OCHOBHOMY
yepe3 MIBHJIKUN PO3BUTOK aKTHUBHOCTI TpaHckopaoHHoro M&A. IuBectuiii
kutaiicbkux THK pocnu mBuame, HiXK OPUILUIMB B KpaiHy, JOCATalOYd HOBOIO
MakcumyMy B 116 mupa. mgon. ¥V IliBaeHHo-CxiaHii A3ii, 3pOCTaHHS TOJIOBHUM
YUHOM OYJIO pe3yJIbTaToOM 3pocTarouux BiATOKIB 3 CiHramypy, A0 41 mupa. non. Y
[TiBgenniit Asii, Biarik I 3 [uaii 30inemmBes B 5 pasiB 1o 10 mupa. 1oi., Tak K
Benuki [amificekki THK BigHOBUIM CBOIO MIKHApPOJHY €KcmaHcito. Y 3aximHid Asii
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iuBectuiii THK ckopotunucs Ha 6% 3a paxyHOK 3MEHIIEHHSI TOTOKIB 3 KyBeiTy,
HaHOIIBIIOr0 1IHO3EMHOT0 1IHBECTOpA B PErioHi, 3 moToKaMu 13 Mipa. moi. IaBectuii
typenpkux THK 30imbmmmmch Maiixe BIBidi 10 7 Map. o [2].

THK 3 Jlatuncekoi Amepuku 1 kpain KapuOcbkoro OaceliHy, 3a BUHATKOM
o(uopHUX (PIHAHCOBHUX LIEHTPIB, 3HU3WIH CBOI 1HBeCcTHLT Ha 18% m0 23 mupa. momn.
ITII 3 mekcukanchkux 1 komyMOiicbkux THK Bmanu maike BABidi 40 5 MIpA. J0JI. 1
4 mapa. pod. BianoBigHo. [IpoTte, iHBecTui ymmiicbkkux THK (ocHOBHI iHBecTOpHU
periony) 30inpmmmmcs Ha 71% no 13 mupa. [07., M0 BUKJIMKAHO 301IBIICHHSIM
BHYTPIIIHBOKOPIIOPATUBHUX KpeAauTiB komnaHii. bpasunsceki THK mpomoBxkyroTh
OTPUMYBATH MOTAIIEHHs] KpeIUTIB a00 3aM03u4yBaTH y CBOiX 3apyOiKHUX (PimiH, 110
pU3BOAUTH 10 HeraTuBHUX BiATOKIB I11I 3 kpainu yeTBepTHIl piK MOCILI.

3ouimHi iHBectulii THK B Adpuri ckoporunucsa va 18% no 13 mupa. mon
[1]. IliBnenHoadpuxanceki THK iHBecTyBasim B cdepu TeleKOMYyHIKAIiH,
TipHAY0A00YBHOT MPOMUCIOBOCTI 1 po3ApiOHOT TOpriBii, B TOW 4dac sk Hirepis B
OCHOBHOMY OyJsia 30cepekeHa Ha ¢iHaHcoBHX mociyrax. [mx nBa HaiOiImBITHX
iHBecTopu 3 Adpuku 30NN CBOi 1HBeCTHLIi 3a KOpAoH B 2014 pomi. Takox,
3HAYHO 3pOCIM MI>Ka()pUKAHCHKI 1HBECTHIIII.

THK kpain 3 nepexiiHo0 €eKOHOMIKOI CKOPOTHIIM CBOi iHBecTHIlli Ha 31% no
63 mapa. nmon. THK, saxi 6a3yroTbcs Ha NPUPOJHUX pecypcax, B OCHOBHOMY 3
Pociiicekoi denepartii, 3HU3UIN 1HBECTHUIIIT B pPE3yJIbTaTi OOMEXKEHb Ha MI>KHAPOIHUX
(¢b1HaHCOBUX PUHKAX, HU3bKHX II1H HA CAPOBUHHI TOBAPH 1 3HUKEHHSI KypcCy pyOJIsl.

[aBecturii THK, mo 6a3yroThCsi B pO3BUHEHUX KpaiHaX 3aJIMIIAIOTHCS Maike
cTabuTbHUMH — 823 MIIpI. N0, ajie I mudpa MPUXOBYE BEIHUKY KUIBKICTh HOBHUX
IHBECTHUIIIH 1 IHWBECTHUIIIM, SKI KOMIICHCYIOTh OJWH OJHOTO. BinaTik Kamitamy 3
esporeiicbkux THK 3amumuBces crabinpauM. HamiitHe 3pocTanHs 3 60Ky HIMEIIBKUX
ta (panmy3pkux THK Oymo kommencoBano HeratuBHuUMH moTokamu THK B
Benukobputanii ta JlrokcemOyp3i. HiMeuunHa crajia HallOUIBIIOK 1HBECTUIIIMHOIO
kpainoro B €Bpomi. 3 BigseaeHnHsm Vodafone ceoei wactku B Verizon Wireless
3MEHIIUBCS BIATIK KOMTIB 13 BenukoOputanii (3 60 miapa. aoia. 10 45 mipa. J07.).
Biarik 3 JlrokcemOypry pizko BmaB (3 35 mipa. 1od. 10 4 Mipa. J071.), B MEpIry
Yepry uepes 3MiHH B BHYTPIIIHbOKOPIIOPATUBHUX KPEIUTaX KOMIaHii [2].

VY [IliBHiuHIM AwMepwulll, akTHUBHI Npuja0aHHsS akTUBIB KaHajcbkux THK
30uTpIIMIH BinTIK Kamitany Kanagu Ha 4% no 53 mupa. gon. ITII 3 CHIA 3pocnu Ha
3% mo 337 mupa. mon [2]. IMI 3 Anonii ckoporunucs Ha 16%, 3aBepmuBIIN
TpUpiuHe po3mmpeHHs. Xoda iHBectuilli smoHckkux THK B IliBHIuHIN Amepuiri
3QIAITWINCS  CTAaOUTBHMUMH, BOHHM PI3KO CKOPOTHJIMCS B OCHOBHHUX KpaiHax-
oJiep>KyBaudax B A3zii Ta €Bpori.

B ocrtanni poku BigOynucs iCTOTHI 3MIHM B 1HBecTHIiHUX cTparerisx THK:
ocHoBHI notoku [1II Tenep cnpssMoBYIOThCsI Ha (PiHAHCYBAHHS OTIEPAIIIH 11O 3ITUTTAM 1
nornuHaHHsAM. Taka ctpareris no3sonsie THK y malikopoTmmii TepMiH 1 B JIEIKUX
BUIIAJIKAaX MIPH BiJTHOCHO HEBEJIMKUX BUTPATaX BUNTH HA PUHOK MPUHMAIOYO0i KpaiHU.

THK € ocHoBoOIO riob6amizaliii Ta il rOJJOBHOIO PYIIIMHOI CHIIOK, SIK1 3aBISKH
OpsIMUM 1HO3€MHUM IHBECTHI[ISIM MOCTIMHO MOCHIIIOIOTH CBIM BIUIMB SIK Ha PO3BUTOK
MIKHAPOJHUX €KOHOMIYHUX BIJTHOCHH, TaK 1 HA KOHKYPEHTO3AATHICTh HalllOHATbHUX
eKoHOMIK. [IporHo3oBaHo, ri100aJIbH1 TOTOKU 1HBECTHUIIIH, TOCATHYTh 1,5 TpiH. J0I.

140



y 2016 pori. Takox, ouikyeThcst moganbie 3poctanns 111 qo 1,7 tpnu. mon. y 2017
pori [2].
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TPYIOBA MITPALIIA B €C

OCHOBHOIO OCOOJIMBICTIO Cy4YacHOI MIXHApOJHOI Mirpauii HaceleHHs € ii
Oe3mocepeiHs MOB’A3aHICTh 3 MOLTYKOM POOOTH, HE3aJIEKHO Bijl IEPBUHHUX NMPUYMH,
SIK1 3yMOBHJIM MITpAIlio.

MixHapoaHy MIrpaiio po0odoi CWJIM JOCTIKYBadu SK BITUM3HSHI, TaK 1
3apyOixHi BueHi. [Hozemui Bueni k. bopxac, C. bpro, I1. Kpyrman, f. Miucep, A.
Poit y cBoix mpamgx BigoOpaswiu npoOieMy YIpaBIiHHSA IMMITpalliiHUMU
notokamu. JIx. [lepkins, I'. I'pyben, A. Ckorr, M. beiin, O. Crapk 3aiimanucs
BUBUCHHSM EKOHOMIYHOTO e(eKkTy TpyaoBoi wmirparii. Mirparito pobo4oi cuiu
JOCIIKYBaIM HACTYMHI yKpaiHChki ekoHowmictu E. Jlibanoa, O. MainHOBCBHKA,
H. Mapuenko, A. Mokili, Y. Canosa, O. Xompa, B. llleBuyk Ta iHmIi.

Mirparis Ta ii HacHIKA y BUIJISAA1 CKYIMYEHHS! MITPAHTIB Ta A1acrop B 1HIIUX
KpaiHax MarTh BUPIMIAJbHUNA BIUIMB Ha AemorpadiyHi Ta €KOHOMIYHI IMpOLEeCH, a
TAKOX Ha KyJbTYpHI 3MIHM Ta TOJITUYHI MOJIi SK y LUIBOBUX KpaiHax, Tak 1 Y
KpaiHaxX MOXO/KEHHS MITPaHTIB.

Posmmmpennss €C o0ymMoBUIO 3HAYHUN MirpamiiHuid moTik 3 KpaiH CximgHoi
€Bponu Ha 3axiJi KOHTUHEHTY, MEPEIOBCIM JI0 TUX JIEpXkaB, Kl HE BCTAHOBJIIOBAIIU
NepexiTHUX OOMEeXEeHb JJIA TMpaleBIallITyBaHHS TPOMAJSH HOBUX KpaiH-4JICHIB
(Benukobpuranis, Ipmanmis, [IBemis). HeratTuBHuUM € canpno wmirpaiii B Takux
Kkpainax, sk JIlurBa, JlaTBis, Yropmuua, Ilompma ta CrnoBauunna. ChopmMyBasmcs
JIOCUTH IIUPOKI Mirpariiiai kopugopu: 3 [lonbmii Ta kpain banrii 7o Benukobpuranii
ta Ipmannii; 3 Pymynii Ta bonrapii no Itamii Ta Icnanii [1].

Pa3oMm 3 TuM, He MOXHa HE BHU3HATH, 110 NpuegHaHHs 10 €C OiIHUX KpaiH,
to0TO bomrapii ta PymyHii, piBeHb n00poOyTy HaceleHHsS SKUX 3HAYHO HUKYUN
CEpeIHbOEBPONEHCHKOTO PIBHSA, MPU3BIB J0 aKTUBI3alii MepeMileHb E€BpPOMOio
HEKBaII(PIKOBAHUX OCI0, SIKI HE MArOTh MEPCHEKTUB MPALEBIAITYBAaHHSA 1, OTXKeE,
noTpeOyBaTUMYTh COILIANBHOI JOMOMOTH, IO JISiTa€ JIOJAaTKOBUM TSTapeM Ha
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