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-

investment projects that would be attractive not just because of the ROE they offer but 

-

-

assume that sustainable development per se -

-

1. 
-

-

-
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contemporary economy. Usually we divide economy into two main areas: real economy 
-

-

correlated with that of the real economy. As we can read in the Financial Stability Report 

-
able bonds, and the balance total of banks and insurance companies) increased from 

clearly alienated. 

-
tion, secrecy, and easy procedures for those, who want to establish their businesses 

-
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-
too big too 

fail

Under such approach, 

and counterfactual scenarios of events taking place in global economy, in particular in the 

to the real economy. 

2. 
centres

-

-

-
-
-
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broadly understood infrastructure while its quality is one of the sine qua non conditions 

-

Table 1. Foreign investment liabilities in global economy, 1995-2016 (bln USD)

(IFC)
Global economy  
(IFC excluded) Total

2 20 22
2 23 25
2 26 29

2000 3 28
4 29 33

2002 6 32 38
2003 9 39 49
2004 48 59
2005 53 67
2006 65 82
2007 24 79
2008 22 70 92
2009 24 77

25 83
26 85
29
32 97
33 97
34 92
35 97



 

Table 2. Foreign investment liabilities in global economy, 1995-2016 (in %)

(IFC)
Global economy  
(IFC excluded) Total

7 93
5 95
9
8 92

87
2000 90

88
2002 84
2003 20 80
2004
2005 79
2006 79
2007 23 77
2008 24 76
2009 24 76

23 77
23 77
25 75
25 75
25 75
27 73
27 73

Monetary Fund2.

2 -
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Diagram 1. Foreign investment liabilities in global economy 1995-2016 (in bn of USD)

Diagram 2. Foreign investment liabilities in global economy, 1995-2016 (in %)



 

-

-

-

by sudden and unexpected occurrences connected with distortion of such harmony. 

3. Foreign direct investment as the most desired form of foreign 
investment

-

-

Subramanian 2005). 

-
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Table 3. Foreign liabilities structure in global economy, 2005-2016* (in %)

Year Global foreign liabilities 
(in bn of USD) 

Direct 
investment investments 

Debt portfolio 
investments

Loans and 
borrowings

2005 24 25 34
2006 82 337 24 24 32
2007 25 23 34
2008 26 26 36
2009 27 26 32

27 25
28 26 32
29 25 29
30 24 28
30 24 27

24 26
32 24 26

Diagram 3. Foreign liabilities structure in global economy, 2005-2016* (in %)



 

is principally the solution adopted by transnational corporations, who „park” their capi-

-

-
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Table 5. Foreign direct investment (liabilities) in selected OECD countries, 2014-2016 (bn of USD)
Country Unit 2014 2015 2016

Austria All resident units
87 429

247 847
90 432

All resident units
232 466

956 723

Denmark All resident units
32 774

France All resident units
0 0 0

Germany All resident units
0 0 0

Hungary All resident units
Special purpose entities (SPE)

273 224
148 876

266 331
136 938

314 566
205 767

Ireland All resident units 909 763
nd nd nd

Luxembourg All resident units
Special purpose entities (SPE)

4 744 740
4 397 260

5 195 536
4 901 769

4 994 009
4 712 800

the Netherlands All resident units
Special purpose entities (SPE)

4 550 081
3 767 269

4 369 712
3 588 030

4 435 456
3 581 027

Poland All resident units 252 400
2 562

222 979 223 399

Switzerland All resident units
nd nd nd

All resident units 2 066 047
nd nd nd

United States All resident units 6 369 524
0

6 700 834
0 0

to some European economies do not stem from especially investor-friendly climate and 

FDI in special purpose entities. Hence the scale of the phenomenon is hard to assess 
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transaction criterion discussed in section 2 of this paper may look much less favourably 

Conclusion

-
-

sector serves the real economy, its over-alienation destroys the relationship. As a result 

-

-
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