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AHoTauifs. PO3TIsSHYTO TEOPETHKO-METOJIOJIOTIUH] MiIXOAU CYTHOCTI 1HBECTHIIHHO1
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Annotation. The theoretical and methodological approaches of essence of investment
safety of the state and its place are considered in the system of national safety. Methodology of
estimation of quality of direct foreign investments and its role is developed in socio-economic
development of national economy in the conditions of globalizatsiynih processes.
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Beryn. XapakTepHOIO 03HAKOI MEPEXiTHOT €KOHOMIKH € BIAKPHUTICTH JJIs1 1HO3€MHOTO
KarmiTaiy, sika IpOJIMKTOBaHa HEOOXITHICTIO 3MIMCHEHHSI EKOHOMIYHHX 1 coliaabHuX pedopm. Y
CBOIO Yepry BIJKPHUTICTh OPraHIYHO TMOB’sI3aHA 3 BPA3JIMBICTIO €KOHOMIKHA 4Yepe3 BIICYTHICTh
BIJIIOBIAHOTO [IPAaBOBOI'0, HOPMATUBHOTO Ta IHPOPMALIITHOTO 3a0€3MEUECHHS.

['oBopsiuM mpo 3axMCT YKPAiHCHKOI €KOHOMIKM Y 3B’SI3KY 13 3aJy4eHHSIM 1HO3EMHHUX
IHBECTHIIIM, CJIIJT MaTH HA yBa3l HE 1i 3aXUCT Bl IHO3EMHUX IHBECTHUIIIH, sIKI KOHYE HEOOXITHI, a
JOLIUIBHO BECTH PO3MOBY IIPO HEUTpai3allito HEraTUBHUX €(EeKTIB HEMUHYYOI0 IpoLecy, Ipo
3a0e3MeyeHHs IHBECTULIIMHOTO MEXaHI3MY CUCTEMOIO OE3MeKH.

JlocnipkeHHsT PI3HOMAHITHUX acHeKTIB cepd €KOHOMIYHOI Oe3MeKH KpaiHW 3HANILIOo
B1IOOpaXKeHHs y IpalsiX TaKUX MPOBITHUX yKpaiHCbKUX BUeHHX, Ak O.bapanoscwkuii, 3.Bap-
Hamii, b.I'yocekuit, B.I'eeup, S.XKanino, C.Kupees, B.Kupunenko, A.CyxopykoB Ta IHIIMX
(haxiBIIiB 1 HAYKOBIIIB.

Bignaroun HanexxHe MOCTIKEHHSIM 3a3HAUYEHHUX aBTOPIB, JOLLUIPHO HAroJIOCUTH Ha
HEJ0CTAaTHOCTI CUCTEMHUX TEOPETUYHHUX AOCIKEHb 1 MPAKTUYHUX PO3pPOOOK 11010 BpaxyBaH-
Hsl KpUTEPIiB HallIOHAJIBHOT O€3MeKH MpH 3aTydeHH] NPIMUX 1HO3EMHHUX 1HBECTHIIIH.

IlocTanoBka 3aBgaHHs. MeTOI0 1aHOTO JOCHIIKEHHS € 3/1IMCHUTH aHalll3 TEOPETUKO-
METOJIOJIOTITYHUX TMIAXO/IB BHU3HAYEHHS CYTHOCTI IHBECTHUIIIMHOI OE3MEeKH JepiKaBH, a TAKOX
PO3pOOUTH METOIOJIOTIIO OIIHKHU SKOCT1 MPSMHUX 1HO3E€MHHUX 1IHBECTHIIIH.

PesyabraTn. JlocBin KpaiH, siKi moOyayBaiu pUHKOBI BIIHOCUHU, CBITYUTH MPO T€, LIO
HE BCl IHBeCTULII € OjaroM, JAesKli 3 HHUX MOXYTb OOEpPHYTHCS HJsl €KOHOMIKH JepiaBu
CTpaTeriyHUMU BTpaTaMHM — BiJ BTPAT OKPEMHX TEXHOJIOTIH 1 BUPOOHMUTB A0 BTpaT LUIKX
rajiyseil 1 IepcreKkTUB po3BUTKY B MailOyrHpoMy. HuHi Ykpaina roctpo norpedye iHBECTHIIIM.
Ane BOHM HE MOBMHHI OyTH BKJaJ@HHSMHU 3 CYMHIBHUX JDKepes abo Jeraii3ali€elo CyMHIBHO
OTPUMAHUX JIOXOMIB, OCKUIbKM 1€ CYNEpPEeYUuTh KapJUHAJIbHUM TpUHIMUIAM peani3amii
HaIllOHAJTFHUX THTEPECIB.

ITig TepmiHOM “HaliOHaNbHI IHTEpPECH MM PO3YMIEMO IEBHI JKUTTEBI LIIHHOCTI, pea-
Ji3alis SKMX BU3HAUa€ SIKICHE Ta KUIbKICHE 3pOCTaHHs IIEBHOTO CYCNUIbLCTBA Ta HOrO IHCTUTYTIB.

HamionaneHa Oe3neka, 3riiHO 3 BU3HA4Y€HHAM MiHicTepcTBa €KOHOMIKM YKpaiHu, Lie
3aXUILEHICTh JKUTTEBO BAXIMBHUX IHTEPECIB JIIOAMHU 1 TPOMASIHMHA, CYCIIUILCTBA 1 AepKaBH, 3a
K01 3a0€3MeUyI0ThCSl CTaJUui PO3BUTOK CYCHUIBLCTBA, CBOEYACHE BHSBIICHHS, 3aMoOIraHHs 1
HeUTpasi3alis peaJbHuX Ta NOTEHLIHHUX 3arpo3 HalllOHAJIbHUM IHTEpPECAM.

HanionanpbHa Oe3neka YkpaiHH, SIK CyBEpEHHOI JepiKaBH, 3aJICKHUTb BiJ LLIECIPIMO-
BAHOI1 JIEP>KaBHOT MOJIITUKH 100 3aXKUCTY ii HAI[IOHAJILHUX IHTEPECIB BIAMOBIAHO O MPUHHATHX
CTpaTerii, AOKTPHUH, KOHIICIIINA 1 MpOorpaM y MOJITUYHIA, €KOHOMIYHIHN, COLIAIbHIA Ta 1HIIUX



chepax. ExkoHOMIuHA Oe3IeKa € TOJIOBHOIO CKIIAJOBOIO HAI[IOHAIBHOT OC3IEKH.

Exonomiuna Oe3neka — 1€ CyKyNHICTh YMOB, 3a SIKHUX KpaiHu 30epiraloThb CBOI €KOHO-
MI4H1 IHTE€PECH; 3aJ0BOJIBHSIOTH Y IOBIOCTPOKOBOMY IEpiOJil MOTPeOU CyCHUIbCTBA 1 JAepKaBH;
IreHepyIOTh 1HHOBALIMHI 3pYyLIEHHS B EKOHOMILI 3 MeTO 3abe3leueHHs CTaOUIbHOIrO
€KOHOMIYHOTO PO3BUTKY; IPOTUCTOSITH 30BHIMIHIM E€KOHOMIYHUM 3arpo3aM Ta IOBHICTIO
BUKOPHUCTOBYIOTh HalllOHAJIbHI KOHKYPEHTHI1 IIepeBaru y MiKHapoJAHOMY MOl mpati [6, c.14].
ExonomiyHa Oe3neka Jiep>kaBH B IJ100albHOMY CEpelOBUIL Ha0yBa€ BUHATKOBOI'O 3HAYEHHS.

3arpo3a €KOHOMIYHIM Oe3mnerl — 1€ CYKYIHICTh peaJbHUX YHM MOTEHUIHHO MOKIMBUX
SIBUI Ta JIECTA0OUT3AlIMHUX YMHHUKIB, 10 YCKIIQJHIOIOTH a00 YHEMOXJIMBIIIOIOTH peaji3allio
HaI[IOHAJIbHUX IHTEPECIB B €KOHOMIYHIN cdepi. 3arpo3u MOKHa HOJIUIMTH HAa BHYTPILIHI Ta
30BHIIIHI. J[0 OCHOBHMX BHYTPIIIHIX 3arpo3 BiITHOCSAThH 3arpo3H B IHBECTHUIIMHO-IHHOBAIIMHIMN,
pecypcHO-eHepreTuuHii, (IHAHCOBIM, colliaiabHId, AeMorpadiuHii cdepax. 30BHIIIHIMHU
3arpo3amH CJii BBaXaTH Jii 1HO3EMHUX JEpXKaB Ta MDKHApOJHUX OpraHizaliil 3 METOI0 3aB-
JaHHS ILIKOJM EKOHOMIYHMM IHTepecaM YKpaiHM, raJbMyBaHHS IHTETrpaliiiHMX MpoLEeciB Ta
€KOHOMIYHOTO BIIPO/DKEHHSI YKpaiHM $SK MOTEHLIMHOrO KOHKYpPEHTa Ha CBITOBOMY PHHKY.
3oBHIIIHI 3arpo3u (GOPMYIOTHCS B Tporieci peamizaiii GyHKI 30BHIIIHLOCKOHOMIYHOT J1sUTh-
HOCTI JICPKaBH.

HexTyBaHHSI €KOHOMIUHOIO O€3MEKOI0 MOXE IPHUBECTU 10 KaTacTpOo(IUHUX HACIIJIKIB:
3aHenajy ranyseil, 0aHKpyTCTBa MiIPUEMCTB 1, HAPEUIT], MIJPUBY CUCTEMH KUTTE3a0€3ME€UEHHS
Hallli 3 HACTYITHOIO BTPATOIO CYBEPEHITETY.

Onnak, HE3BKAIOYHM Ha IMHPOKE KOJIO MOCTIKEHb €KOHOMIYHOI O€3MeKH, BIIKPUTUMH
3aJIMIIAIOTHCS TUTAHHS PO T€, B SKUX MEXAaX 3aJ1y4eHHs 1HO3EMHHMX IHBECTHUI[Il HE TUIbKU HE
3arpo’Kye HaI[lOHAIBbHIN Oe3melll, ajie i CTUMYITIOE EKOHOMIYHE 3PDOCTaHHSI.

OpHO3HauHE BU3HAYEHHS CYTHOCTI 1HBECTHULIHHOI O€3MeKH Ha CbOTOJIHI BiICYTHE. Tak,
OKpeMi aBTopH [6, c.14] mig 1HBECTULIIHHOIO OE3MEK0I0 PO3YMIIOTh TaKUi pIBEHb 1HBECTYBaHHS
€KOHOMIKH, sIKuM 3a0e3neuyBaB OU 11 pO3IIHUPEHE BIATBOPEHHS, PALIOHAIbHY PECTPYKTYpU3aLlit0
Ta TEXHOJIOTTyHe mnepeo30poeHHs. [nmi [3, c¢.24] x 3a3Hay4aloTh, 110 IHBECTHIIIHA Oe3reka
BHU3HAYAETHCS MOJKJIMBICTIO HAKOIIMYEHHS pecypciB abo KamiTaJbHUX BKJIa/€Hb. 3a HAJIEKHOIO
Horo piBHS NIABUINYETHCS KalliTaloBilgauya (YHKI[IOHYBAaHHS CEKTOPIB €KOHOMIKH, 3pOCTaIOTh
TEMIIH PO3LIMPEHOTO BIATBOPEHHS 1 TEXHOJOTTYHOIO NEPE030POEHHS EKOHOMIKH.

[Tig iHBecTHIiHOIO Oe3mexoro aAepkaBu, Ha QyMKy bapanoscwekoro O.l., ciig po3ymitu
JOCSTHEHHS PIBHS IHBECTHIIIH, 110 JO3BOJISIE ONTUMAIBLHO 33J0BOJIBHITH MOTOYHI IHBECTHUIIINHI
NOoTpeOM HalLIOHAJIbHOT €KOHOMIKH 3a 00CATOM 1 CTPYKTYpOIO 3 ypaxyBaHHAM €(EeKTHBHOIO
BUKOPHUCTAHHS 1 IOBEPHEHHS KOWITIB, SIK1 1HBECTYIOTHCS, ONTUMAJILHOTO CIIBBITHOILIEHHS MDK
pO3MipaMy BHYTPIIIHIX 1 30BHIMIHIX 1HBECTULIH, IHO3€MHUX IHBECTHUI[II y KpaiHy 1 BITYM3HIHUX
3a pyODK, MATPUMAaHHS MO3UTHBHOTO HAIIOHAIIBHOTO IUIATHKHOTO Oanancy [2, c.24].

Ha nam normnsa, moHATTS “IHBECTUIIITHOT Oe31ekn” MOKHA 300pa3uTH TAKUM YMHOM:

A
A
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Puc.1. CyTHICTh TOHATTA “IHBECTUIIIMHOT Oe3meKn”

3 METOI0 BH3HAYEHHS PIBHS €KOHOMIUHOI Oe3meku YKpaiHu, sIK TOJOBHOI CKJIaJI0BOL
HaI[IOHAJIbHOT O€3MEKH JIepKaBH, 1 epeliKy OCHOBHUX IHAMKATOPIB CTaHY EKOHOMIUHOI Oe3neKu
VYkpainu, iXHIX ONTHUMAaJbHUX, IOPOrOBUX Ta I'PAaHUYHUX 3HAYEHB, @ TAKOK PO3POOKH METOJIIB
PO3paxyHKy IHTETPAIBHOTO 1HACKCY €eKOHOMIYHOI Oe3neku, B 0epesni 2007 poky MiHicTepcTBOM
eKOHOMIKM YKpainu 3arBep/pkeHo Hakaz Ne60 “Meroauka po3paxyHKy pIBHS €KOHOMIYHOI
oe3nexku Ykpainu” (mani Meroamka) [1, c.1].

Metonuka 0a3zyeTbcsi Ha KOMIUIEKCHOMY aHalli3l IHAMKATOPIB €KOHOMIYHOI Oe3neku 3
BHSIBJICHHSM TIOTCHIIIMHO MOJKJIMBHX 3arpo3 €KOHOMIUHINA Oe3meri B YKpaiHi 1 3aCTOCOBY€EThCA



MiHICTEpCTBOM €KOHOMIKM YKpaiHM JAJisi IHTerpajbHOi OI[IHKM PIBHS €KOHOMIUHOI Oe3mexu
VYkpainu B IIUIOMY MO0 €KOHOMIII1 Ta 32 OKpeMUMU chepamu ASUTbHOCTI.

3rigHo 3 uiero Meroaukoro, “iHBecTulliiiHA Oe3eKa — 11e TaKuil piBeHb HalllOHAJIbHUX Ta
1HO3eMHHX IHBECTHIIIH (32 YMOBHM ONITUMAJIBHOTO X CIIBBIIHOIICHHS ), IKHI 37aTCH 3a0€3MeYUTH
JOBTOCTPOKOBY TO3UTHBHY €KOHOMIUHY JMHAMIKy NpU HaJeKHOMY piBHI (iHaHCYBaHHS
HayKOBO-TE€XHIYHOI c¢epu, CTBOPEHHS IHHOBAUIAHOI I1H(QPACTPYKTYypH Ta aJIeKBaTHUX
IHHOBAIIMHUX MeXaHI3MIB” [1, ¢.2].

[naukaTopu Ta MOpOroBi 3HaYEHHsI 1HAWKATOPIB CTaHy 1HBECTHUI[IITHOT Oe3neku YKpaiHu
3rigHo 3 Mertoaukoro MiHeKOHOMIKM MojaHo y Tabnuii 1. BukoHaHO po3paxyHKH JHILIE THX
MMOKa3HHUKIB, 1110 CTOCYIOThCS MPSAMUX 1HO3EMHHUX 1HBecTULIH (Tabin.2.).

Sk BUAHO 3 pe3ynbTaTiB po3paxyHkKiB, iHAuKaTopu monao Il B YkpaiHi € Hux4l 3a
MOPOroBi 3Ha4eHHs (BUHATKOM OyB 2005 pik, koyn BigOyBcs NpoJak Ha cymy nmpuOiau3Ho 4,8
MJIpJ. J0JI. MeTalypriiiHoro kom6inaty “KpuBopixkcranp” 1 mpuBaTHUN mpojaax 6aHky “Apaip”
aBctpiicbkomy Raiffaizenbank na cymy 1,03 mupa. gon.), a orxke, npupict Il € gocuts
HU3bKUM.

OCHOBH1 TMOKa3HUKM €KOHOMIYHOi Oe3neku Jep>KaBU po3paxoBaHi MIiHEKOHOMIKU
VYkpainu 3a mincymkamu [ kB. 2007 p. HaBeaeni B tabmuii 3. Ha moka3Hukax IHBECTHIIHHOL
0e3MeKy MO3HAYMIKNCS TaKl HETaTUBHI YNHHUKH, SIK 30€peKEeHHsS] HU3bKOTO PIBHS IHBECTHUIIIMHOL
MPUBAOIUBOCTI peajbHOr0 CEKTOpa €KOHOMIKH, y T.4. BHCOKOTEXHOJIOIIYHOTO; MOTIPLIEHHS
muHamikyd npuruBy [1II; nmocunenHs perioHanbHUX aucnponopuiil moxao 3amydeHHs I
3pocTaHHs 00cariB BuinydeHHs [111 nepesunentamu [7, c.24].

Tabmums 1
InaukaTopu Ta noporoBi 3HaYEHHs! IHAUKATOPIB CTaHY IHBECTULIIHHOT Oe3neKu YKpaiHu
[nauxaTop, oquHUILISE BUMI Hoporose
3/m P, Py 3HAYCHHS (Xonr)
Cryniab 3HOCY OCHOBHUX 3ac00i1B,% He OutbIIe 35
Binnomensst 06¢cary iHBeCTUIIN 10 BapTOCTI OCHOBHUX (QOHIIB,% HE MeHIIe 6
Bignomenns o0OcsrisB iHBECTHIIM B ocHOBHHUI Kamitan 10 BBII, % He MeHIe 25
BinHomeHHst YUCTOro MPUPOCTY NPSIMUX IHO3EMHHUX IHBECTHIIIH 110
0 5-10
BBIL%
YacTka npsIMUX 1HO3EMHHUX 1HBECTULIN y 3aralbHOMY 00Cs31 .
. v o B11 20 mo 30
IHBeCTHILIN, %

IDicepeno: Metonrka po3paxyHKy piBHS €KOHOMIUHOI Oe3neku Ykpainu. Jomarok 1. —
http.://www.me.gov.ua
Ta6mms 2
JluHamika cTaHy IHBECTHULIIHHOT 6e3neKn YKpaiHu
(3rizHO 3 MeTO KO0 MiHICTEpCTBAa EKOHOMIKHM Y KpaiHu)

1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006

Biguomenns
YHUCTOTO
MPUPOCTY 1,22 | 1,25 | 1,78 | 1,49 | 1,90 | 1,79 | 2,16 | 2,64 | 3,47 | 9,11 | 4,05
IIII mo
BBIIL,%
Yacrka [l y
3arajbHOMY
00cs131 7,31 | 8,58
1HBECTHILIH,

%

11,5 12,0 | 10,0 | 11,6 | 12,1 | 13,6 | 30,1 | 14,7

9,98

Po3paxoBaHno 3a nanumu:
epoicasnozo komimemy cmamucmuxu Yxpainu. — http.://www.ukrstat.gov.ua,
Hayionanvnoco 6anxy Yxpainu. — http://www.bank.gov.ua

Ta6mmms 3



IToka3HHKM €KOHOMIUHOT 6e3neKu YKpaiHu

I'pannune | PDakTUYHE 3HAYEHHS
No [TokazHuku 3HAYEHHS I kB. I kB.
2006 p. 2007 p.
1. | ImBecTuii B ocHOBHMI kanitair,% o BBII >25 15,6 19,1
5 [Tpsimi iHO3eMHI IHBECTHINIT HA AYITY HACCIICHHS, 1000 371 4813
noa.CIIA
3 Yacrka [l y peaHFHI/II/IOCGKTop €KOHOMIKH Y >80 58.0 50.8
3aranpHOMY 00cs31 I111,%
®dinancyBanus HIBKP ( 3a paxyHnok >
4. nepxormmKeTy),% no BBIT =17 0,30 0,33
5 II-'IHOBaIIII/IHa E(l)KTI/IBHICTB TIPOMHMCIIOBHX 528 8.5 7.4
MIAIPUEMCTB, %
6. | PiBens inuamii,% <1,2 1,9 1,3
7. | BapTicTh 6aHKIBCHKUX KPEIUTIB,% PIYHUX <10 14,6 13,7
8. | Eneproemuicts BBII, kr y.n/mon. CIIIA 0,85-0,87 2,98 2,20
9. | KoedirieHT MOKPUTTS IMIIOPTY €KCIIOPTOM >1 0,93 0,90
10, KoedilieHT MOKPHUTTS TOBAPHOTO IMITOPTY 51 0.82 0.83
EKCIIOPTOM
11.| HominaneHa 3apo0iTHa 1utara, moa. CIHIA >800 181,93 229,96
12.| KoedimieHT mpupoIHOTO TPUPOCTY HACEIEHHS, % 0 -8,9 -7,8
Jlosiokoso: BBII, MiH.TpH. 105423 132252
Cepenniit kypc rp./mon. CIIIA 5,05 5,05

IDicepeno: MiHicTepCTBO €KOHOMIKH YKpaiHU. — http.//www.me.gov.ua

OcCHOBHMMH 3arpo3amu i YKpaiHCbKOi €KOHOMIKH, SIKI HECYTh 13 CO0O0I0 1HO3eMHI
1HBECTOPH, €:

e [IOTJIMOJEHHS BHYTPILIHIX AUcOallaHCIB TOBapHUX 1 (PIHAHCOBUX PUHKIB;

e KOHcepBallisi Hee(PEeKTUBHOI CTPYKTYPH HallIOHAIBHOIO BUPOOHUIITBA;

® MOHOTIOJI3AIlIS OKPEMHUX CTPATETIYHO BAXJIMBUX a00 COIIagbHO 3HAYYIIUX chep
rOCIO/IapIOBaHHA Ta PUHKIB 30yTy 3 BIONOBLIHMMH JAedopManisMi KOHKYPEHTHOIO cepe-
JIOBMILIA;

e HepallioHaJIbHA EKCIUTyaTallisi HallloHAJIbHOI CHPOBHHHO-PECYpCHOI 0a3u Ta BUPOO-
HUYUX MOTYKHOCTEH [7, c.24].

3aciIyroBylOTh Ha yBary METOJWYHI peKOMEHAI1], MATOTOBICH] BI/IIOM €KOHOMIYHOT
6e3neku HamionanbHoro iHctutyry npobiem mikHapoaHoi Oesneku PHBO Vkpainu (HITIMb
PHBOY) [6]. Lli pexomeHnzaaiii BUKOPUCTOBYIOTh [UIsi BU3HAYEHHSI MOKAa3HUKIB €KOHOMIYHOI
Oe3neku YKpaiHu. 3TiJHO 3 LIMMU PEKOMEHJAIsIMU, IHBECTULIIHHY Oe3MeKy BU3HAYaloTh TaKuUM
YUHOM:

1) iHBecTHIIT MOAUIAIOTHCS HA BHYTPINIHI Ta 30BHINIHI. J[0 BHYTPIIIHIX 1HBECTHUIIIN CII1]
BIIHOCUTHU peajibHI 1HBECTHIII], sIKI B YKPaAiHCBKIA CTAaTHUCTHUIl BiOOpaKarOThCA SIK KaIliTaldbHI
BKiIaJieHHs (B mojanbiiomMy — CI). Jlo 30BHImHIX — npsimi iHo3eMHI iHBecTHIil (FDI). Takum
YUHOM, peajbHI IHBECTHUIIIT MOKHA B110Opa3uTu popMysioro:

I=CI+FDI,

ne | — 3aranbHuil 00Csr peabHUX 1HBECTULINH B €EKOHOMIKY KpaiHH;

2) BU3HAUYEHHS IHJIUKATOpa IHBECTULINHOT Oe3MeKH 3AIMCHIOEThCS 3aBISKH JIOCBIAY
IHBECTHI[IIIHOTO 3a0€3MeueHHs] EKOHOMIKH.

CBiTOBHMIi 10CBIJ CBITYUTD, IO /ISl CTAOUILHOTO €KOHOMIYHOTO 3pOCTaHHS KpaiHU PiuH1
IHBECTHIIIl 3a MEeBHUI mepioj vacy MaroTh Oyt Ha piBHI 19-25% no BBII (GDP), ToOto ans
MIATPUMAHHS 1HBECTHUIIIMHOI Oe3MeKH 3arajbHUM 00CAr IHBECTULIH B EKOHOMIKY KpaiHu Yy
BinHomeHH1 10 BBII mae Oytu Ha piBHi:



Lis=1  x100% >19-25%,
GDP

ne Lis— piBeHb IHBECTHUIIIHHOT O€3IEeKH y BiICOTKAX,

I — 3aranpHuil oOcsAr peanbHMX IHBECTHII B €KOHOMIKY KpaiHM 3a mepioj, SIKui
PO3IIIAa€ThCS B TPOLIOBOMY BUMIPI.

Benuuuna Lis moBuHHa yTpuMyBaTucs Ha piBHI 19-25%, 110 € NOpOroBUM 3HAYEHHSIM
IHBECTHI[1ITHOT Oe3neKH.

MaxkcumanbHe OpPOroBe 3HaUEHHsI IHBECTHUIIMHOT O€3MeKH BIAMOBIAA€E eTamy, KOJIU eKo-
HOMIKa mepelyBae Ha cTafil pedopmyBaHHs 1 moTpedye 3HAYHUX 1HBeCTHIlIH. Konmu ekoHOMIKa
nepedyBae Ha eTari cTadlIbHOTO PO3BUTKY, TOPOTOBE 3HAYCHHS IHBECTUIIIMHOI OE3MEKH MOXKE
OyTH MEHIITNM.

Jis YkpaiHM NHUTaHHA IHBECTHIIM CTOITh BKpail rOCTpO, TOMY IOpPOTOBE 3HAUEHHS
IHBECTHI[1I{HOT Oe3meKu B HaWOIMXK4l TpU POKU Mae OyTH MakCUMallbHUM — Ha piBHI 25% [3,
c.24].

[loxa3HMKM NUMHAMIKK CTaHy IHBECTHULIMHOI Oe3neku YKpaiHu, 3riIHO 3 METOIUYHUMU
pexomenaanisiMu HarionaneHoro iHcTuTyTy npobiem mikHaponHoi 6esneku PHBO VYkpainu,
HaBeJIeH1 y Tabnuii 4.

Hespaxaroun Ha Tte, mo Tuibku y 2004 p. B YkpaiHi JOCATHYTO MOPOrOBOTO 3HAUYEHHS
iHBecTUIiitHOT Oe3neku (25,4%), B monepenti 8—10 pokiB MpOCTEKYBAIOCh MOTO PIBHOMIpHE
3pocTaHHsd. HalOuibmMM BU3HAYHMKOM JUHAMIKM CTaHy IHBECTHMIIMHOI Oe3mexku YKpaiHu €
piunuii npupict IIII. Sk BugHO 3 Tabmuui 2, Bxe y 2002 p. BiH 3pic y nopiBHAHHI 3 1997 p.
OUIBII HIK B YOTHUPH pasu, a B 2003 p. — maibke B ciM pasiB.

OpnHak 1l METOOUKH HE JAIOTh BIAMOBIAI HA MUTAHHSA, SIKE€ ONTUMAJILHE CITIBBIIHOIIECHHS
MDK BHYTPIIHIMM 1 30BHIIIHIMM IHBECTHULIIMM, a TaKOX SKa JOMyCTHMMa YacTKa BKIJIATy
1HO3€MHUX 1HBECTOPIB INpU OOpaxyHKy IHBECTULIHHOI Oe3neku YkpaiHu. Tako BOHM He
MOBHICTIO BPaXOBYIOTh yC1 MOKA3HUKH, SIKI BU3HAYAIOTh HAI[lOHAJIbHY Oe3neky YKpaiHH, a TUM
OuTbIlle HE PO3KPUBAIOTH iX SAKOCTI, QK€ caMe SKICTh 1HO3EMHHMX IHBECTHUIIIM HaWOUIbIIe
BIJIMBA€ Ha HALlIOHAJIbHY O€3MeKy KpaiHHu.

Ta6mums 4
JlMHaMIKU CTaHy IHBECTHUIIMHOT Oe3neku YKpaiHu
1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006

JaranpHuil 00CAT
IHBECTHIII (I), 13564,2(15788,4119497,6(26856,0(36226,2|42063,5|58060,5|87697,8(133331,1146948,0

MJIH. TPH.,

y TOMY YHUCIII:
KaritaiabH1
BKustafieHHs (CI)
PIYHUNA IPUPICT

12401,0{13958,0{17552,0|23629,0(32573,0{37178,0|51011,0|75714,0|93096,0(125253,7

1163,2 | 1830,4 | 1945,6 | 3227,0 | 3653,2 | 4885,5 | 7049,5 {11983,840235,121694,3

IT1I (FDI)

l?p]?{n (GDR)’ MJH. 93365 (102593 |1304421170070(204190|225810(267344 (345113441452 | 535860
PiBenn

inBecTHLIHOT 14,5 15,4 14,9 15,8 17,7 18,6 21,7 25,4 30,2 27,4

oesnexu (Lis),%

Po3paxoBaHno 3a nanumu:
epoicasnozo komimemy cmamucmuku Yxpainu. — http.//www.ukrstat.gov.ua,
Hayionanvnoco 6anxy Yxpainu. — http://www.bank.gov.ua

Tomy mpu po3poOIi IHBECTULINHOI MOJITUKK SIK HAa JAEpKaBHOMY, Tak 1 Ha perio-
HaJIbHOMY piBHI TpeOa BpaxOBYBaTH IEpIl 3a BCE AKICTb IHO3EMHUX IHBECTHIIIM, IX KOPUCTh IS
€KOHOMIKH KpaiHH.



SIKicTh MpsAMUX 1HO3EMHHUX 1HBECTULII HEOOXITHO OLIHIOBATH JI0 MOMEHTY iX 3aJyuyeHHs
B €KOHOMIKY Kpainu. Ha mepuiomy erami ciifi 1aTy OIIHKY 1HBECTOPA, BU3HAUUTH HOro METY i
LT IHBECTHIIM B YKpaiHy, HOro JUIOBY, IHBECTUIIIMHY Ta EKOHOMIUHY penyraunito. Ha npyromy
eTamni OI[IHIOETbCSl 1HBECTHLIMHMNA MPOEKT, NPIOPUTETHICTh JUIsI EKOHOMIKH JepiaBH,
IHHOBAIIWHICTh, €KOJIOTTYHICTh, TEPMIHA OKYITHOCTI, BEJIMUYMHA IHBECTHII Tomo. Ha cxemi 2
300pakeHi eramu ominku sikocti [T11.

OCHOBOIO X TaKOTO MIAXOY MOBHHHA CTAaTH cCHCTEMa 0abHOT OI[IHKU SIKOCT1 00 €KTIB Ta
Ccy0’€KTIB IHBECTHIIHHOTO TIpOIIeCy. Y pe3yJbTaTi 3aCTOCYBAHHS I[i€1 CUCTEMU BCTAHOBIIOETHCS
iX SKICTh, a TaKOX BHM3HAYAETHCS MPIOPUTETHICTh peanizalii 1HBECTHLIMHUX IPOEKTIB Yy
BIJIOBIAHOCTI JI0 HALlIOHAJIBHUX IHTEPECIB. 3alIPOIIOHOBAHUI METO/1 BUZHAYCHHS SIKOCT1 IEBHUX
€KOHOMIYHUX CYO’€KTIB Ta 00’€KTIB NOBUHEH BCTAHOBUTH, SIKI IHBECTOPH HECYTh 3arposy Ui
€KOHOMIKH JIep>KaBH, a SIK1 BIANOBIIal0Th HalllOHAJILHUM 1HTepecaM. Lle nonomorke Ha meprmx
eTarnax He JOIYCTUTH HeJ0OOPOCOBICHUX 1HBECTOPIB B YKpaiHy.

) ) * [HBECTHUIIMHUNA TOCB1]
I eran Oninka inBecTopa » = JlinoBa pemyraris
= [{uri BKITaTaHHS
= [IpioputeTHicTh A5
IT eran i > P .
Ouitka mpoexTy €KOHOMIKHU KpaiHu

= [HHOBaIiiiHA CKIIaJOBa
= TepMiHU OKYIHOCTI

*  Benuuunu Kamitamry

=  EKOJIOTiYHICTh

= ComiajbHa CKJIaJ0Ba

Puc.2. Ominka aKoCTi MpAMHUX 1HO3EMHUX 1HBECTHUIIIN

Orminkoro sikocti [111 moBrMHHA 3aiiMaTHCh Iep>KaBHA CTPYKTYpA, sKa CIIEIai3yeThCsl Ha
3a]yyeHHl 1HO3eMHHX iHBecTopiB. OnHak B VYKpaiHi Ji€ JAeKUIbKa IHCTUTYLIH, K1 MaroTh
cnopigueHi ¢pyHkiii Ta 060B’s3ku. Tak, [Ipesunent Ykpainu cBoim Ykazowm Bin 19 mumas 2005
poky Nell116/2005 yrBopuB HamionansHy paay VYkpaiHu 3 1HBECTHULIH Ta I1HHOBAINA SK
nopamunii opran mnpu IlpesumentoBi Ykpainm, a Takox Jlep)kaBHE areHTCTBO YKpaiHH 3
IHBECTHII1I Ta IHHOBALH K JOTIOMDKHUN opraH, mignopsakoBanuit [lpesunentosi Ykpainu.

Ha Jlep>xaBHe areHTCTBO YKpaiHU 3 IHBECTHUIIIA Ta IHHOBAIIM MOKJIAJCHO OpraHi3aiiiHe,
iHpopMaliiiHe 1 TexHIYHe 3a0e3neueHHs AisuibHOCT1 HanoHanbHoi pagu Ykpainu 3 iHBeCTULIIN
Ta 1HHOBAIlIM, MIATOTOBKY mporo3uiliii [Ipe3unenToBi Ykpainu moa0 ASTIBHOCTI JEp:KaBHUX
OprasiB 1 rpOMaJICbKUX IHCTUTYTIB Yy cdepl IHBECTULIIHHOT Ta IHHOBAIIMHOI ISJIbHOCTI, @ TAKOXK
CYNPOBOJKEHHSI 1HHOBAI[IMHUX MporpaMm, cxBajeHuUX HarioHanpHOIO pagor YKpaiHu 3
IHBECTHII1I1 Ta IHHOBALIH.

KoHncynbpraTiiBHa pasa 3 NUTaHb IHO3EMHUX IHBECTUIINA B YKpaiHi BUKOHY€E TaKi OCHOBHI
3aBJIaHHA:

- CIpHsi€ BU3HAYEHHIO OCHOBHHUX 3acaj] JEp>KaBHOI MOJIITUKH IIOAO MOJIMIICHHS
IHBECTUI[IIIHOrO KJiMaTy B YKpaiHi, 3aJly4eHHS Ta €(EKTUBHOIO BUKOPUCTAHHS 1HO3EMHHUX
IHBECTHI[1 B YKpaiHi yist 3a0e31eueHHsI PO3BUTKY i EKOHOMIKH;

- aHali3ye Ta y3araJbHIOE IpoOJeMH, 110 CTPUMYIOTh 1HO3EMHE IHBECTYBAHHS B €KO-
HOMIKY YKpaiHu, BU3HAYa€ MOJITHYHI, OpraHi3alliiiHi, IOpUANYHI, EKOHOMIYHI Ta 1HpOpMalliiiHi
LUISAXH X BUPILLICHHS;

- po3risgae KJIIOYOBI MPOOJIEMH IHBECTULIIMHOIO IMPOLECY, PErylOBaHHS 1HO3EMHOI'O
IHBECTYBaHHSI Ha MAaKpOEKOHOMIYHOMY PpiBHI, TNPOEKTH JI€p>KaBHUX IporpaM Ta akKTiB



3aKOHOJIABCTBA 3 LIUX [UTaHb;

- po3po0JIsA€ MPOIMO3HUIIIT 00 BAOCKOHAICHHS (POPM 1 METOJIB PETYTIOBAHHS €KOHO-
MIKM 1 BIPOBAPKEHHS CYYaCHMX MDKHApOJHUX CTaHJIAPTIB YIpPaBIiHHSA Ha MIANPUEMCTBAX
VYkpainu;

- TOTYy€ IPOMO3HULIT [010 CTUMYJIIOBaHHS 1HBECTULINHOT IISJIbHOCTL, 30KpeMa 3 ypaxy-
BAaHHSAM JIOCBIy IHIIMX JepXkaB y cepl 3aJy4eHHs] 1HO3€MHUX 1HBECTHUILIIN, Ta 1010 YCYHEHHS
MIEPENIKO/I, SIK1 HEraTUBHO BIUIMBAIOTH HA IHBECTUIIMHUN KJTIMAT B YKpaiHi;

- crpuse GOopMyBaHHIO TPUBAOIMBOTO IMIDKY YKpaiHU cepell MOTCHIIIMHUX 1HO3EMHHIX
1HBeCTOpIB [2, ¢.367].

OCHOBHHMMM 3aBJaHHIMH Y KpPaiHCHKOTO HEHTPY CIIPUSHHS IHO3€MHOMY 1HBECTYBAHHIO €:

- pO3poOJieHHS Ta BUKOHAHHS KOMIUIEKCY 3aXOJiB 110710 ()OPMYBaHHS IO3UTHUBHOTO
IHBECTUI[IIIHOTO IMIJDKY YKpaiHH Ta ii perioHis;

- HaJIaHHA NOTEHLIMHMM I1HO3EMHHUM IHBECTOpaM I1HpopMalii I0J0 YMOB HIANpPH-
€MHHUIIBKOT Ta IHBECTULIITHOT JISUIbHOCTI, IHBECTUIIIHUX MOXKJIMBOCTEH YKpaiHu Ta ii perioHiB;

- BHU3HAUEHHS J0JIATKOBUX IHCTPYMEHTIB CIIPUSHHS 3aJIy4€HHIO 1HO3€MHHUX IHBECTHIIIH,
a/IaliTOBaHUX JI0 YMOB KOHKPETHHUX PETIOHIB, 30KpeMa MPOMUCIIOBUX Ta TEXHOJIOTIUYHUX MapKiB,
HaJaHHS IOTIOMOTH perioHaM y NpakTUYHOMY iX 3aCTOCYBaHHI;

- iHpopMaliiiHa Ta OpraHizaliiiHa MiATOTOBKA IHBECTULIMHUX IPOEKTIB 1HO3EMHHX
IHBECTOPIB 3a MPUHIUIIOM “€IMHOTO BIKHA;

- MIArOTOBKAa IMPOTO3UINA 100 CTUMYJIOBAHHS 1HBECTULIMHOI MISTILHOCTI 1HO3EMHHX
IHBECTOPIB, YCYHEHHsI MIEPEIIKO/ B ii 371iICHEHH],

- CHOPUSIHHSL JIOCYJJOBOMY BpPEryJIIOBaHHIO CIOpPIB MDK I1HO3€EMHHUMHU IHBECTOpaMu Ta
Jep>)KaBHUMU opraHami |5, c.34].

3Ba)karouu Ha 1€, HEOOX1IHO YITKO PO3MEKYBATH (PYHKIIII Ta 000B’SI3KHM LIUX IHCTUTYIIIH.

Ha nam norunsiz, Oyno 6 1opeyHo po3mupuTy GyHKIIT YKpPaiHCBKOTO LEHTPY CHPUSHHS
1HO3€MHOMY 1HBECTYBAHHIO Ta CTBOPUTH BiAJLT 3 KOHTPOJIIO SKOCTI MPSAMUX 1HO3EMHUX 1HBECTHU-
1id. Takox Taki CTpyKTypH HOBUHHI OyTH Ha PEriOHAILHOMY PIBHI.

BucnoBku. OTxe, 3aX01y 100 IMIIBHUINCHHS PIBHS IHBECTUIIIMHOT O€3MEKU MOBUHHI
JoroMaraty 3A1MCHIOBATH BUPOOHMYI Harpoma/KeHHsS 1 KalliTajdbHl BKJIAJCHHS Ha PIBHI, LIO
3a0e3neyye HEOOXIAHI TEMNH PO3LIMPEHOTO BIATBOPEHHS, PECTPYKTYPHU3ALII0 1 TEXHOJOTIYHE
epeo30pOEHHS EKOHOMIKH.

OcHoBHOW mpoOnemoro € HeBianoBigHicTh IIII B VYkpainy morpebam monepHizaiii
€KOHOMIKH, PO3BUTKY €KCIIOPTY HAYKOEMHOI MPOAYKIii 3 BUCOKUM BMICTOM J0JIaHOi BapTOCTI,
110 MPHU3BOJUTH 0 TaKUX 3arpo3 €KOHOMIUHIN Oe3mneli JepyKaBu, K 3aKpIUIEHHS CUPOBUHHOL
crermianizanii yKpaiHCbKOi €KOHOMIKM Ha CBITOBOMY pPHMHKY, 3aHENajy Traiy3eH, sKi
3a0e3MeyyroTh BUPOOHUIITBO KIHIEBOT MPOAYKILI].

Tomy HEOOXiTHO TEPMIHOBO pEai30BYBaTH BECh KOMIUIEKC MPAKTUYHUX 3aXOMiB 3
NOCATHEHHS sIKicHUX 3MiH B 3ainydeHHi [l B Ykpainy 1 0co61MBO NOCHUINTU KOHTPOJIb 32 SIKICTIO
IHBECTHI[II1 B €KOHOMIKY YKpaiHM 3 JONOMOrol0 ICHYIOUMX 3ac00iB, a TaKOX 3aCTOCOBYBaTH
MDKHAPOJHHM TOCB1 y IbOMY ITUTaHHI.
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