EKOHOMIKA: peanii uacy

Ne4(9), 2013

ECONOMICS: time realities

VIIK 338.2

AHAJII3 IHBECTHIIIAHOT CKJIAJOBOI EKOHOMIYHOI BE3IIEKU YKPATHU
B YMOBAX I'NTOBAJIIBAIIT TA TPAHCHAIIIOHAJIIBAIIT HAIIIOHAJIBHOT
EKOHOMIKH

B.IO. €nunak, x.e.H.

Axademis mumnoi cnyscou Yxpainu, [ninponempoecok

€ounax B.IO.  Ananiz  ingecmuyitinoi  cKk1aoogoi
eKoHoMiuHOi 6e3nexu Yxpainu 6 ymosax znobanizayii ma
mpancHayioHanizayii HayioHANbHOI eKOHOMIKU.

Crarts MPUCBSIYCHA JTOCTIKEHHIO MTUTaHHS
3a0e3reyeHHss IHBECTHIIHHOI CKJIAJ0BOI  EKOHOMIYHOI
6e3nexkn YKpalHU MiJ BIUIMBOM INI00Ai3al[ifHIX YMHHUKIB
3 ypaxyBaHHSM IOCHJICHHS MPOLECIB TpaHCHaIioHai3amil
HaLliOHAJILHOI €KOHOMIKH.

Knrouosi cnosa: exoHoMmiuHa Oe3lleka, IHBECTHIlHA
Oesmeka, TmpsMi 1HO3eMHI  IHBECTHIi, TJ00aNi3amis,
TpaHCHAI[IOHAITI3aITis

Eounax B.FO. Ananuz uneecmuyuoHnol cocmaegusioujei
9KOHOMUYECKOU bezonacHocmu  VKkpaunvl 6  YClo8usax
enobanusayuu U  MPAHCHAYUOHATUZAYUU  HAYUOHATLHOLU
SKOHOMUKU.

CraTbs TOCBAIIEHA HM3YYCHHIO BOIpPOCA OOCCIICUCHHUS
MHBECTHITHOHHOM COCTAaBJIIONICH 3KOHOMUYECKOMN
Oe3omacHOCTH YKpauHBl IOJ BO3ICHCTBHEM (HaKTOPOB
riao0aau3anuu C  yderoMm yCUJIEHUSA MPOLIECCOB
TpaHCHALMOHAIM3ALUY HAIIMOHATBHOW SKOHOMUKHU

Kniouesvie cnosa: 3KOHOMHYECKas OE€30IMAaCHOCTD,
WHBECTHLMOHHAs Oe30MaCHOCTb, MpPsSMble HHOCTPAHHBIN
HMHBECTUIINH, III00ATN3aIHs, TPAHCHAMOHATU3AIIHS

ledynak V.1u. The analysis of the investment component
of the economic security of Ukraine in the context of
globalization and transnationalization of the national
economy.

The article investigates the issue of the investment
component of the economic security of Ukraine under the
influence of globalization factors based on strengthening the
processes of transnationalization of national economy.

Keywords: financial innovations, innovative
development, financial support, financial flows, national
enterprises, financial architecture

KTHUBHHMA DPO3BUTOK TJIOOANi3aIliiHUX TpO-

IIECiB 32 OCTAaHHI AECATHPIYIS 3yMOBHB BH-

HUKHCHHS HOBHX 3arpo3 HalliOHAIbHUM

C€KOHOMIKaM, 0COOJIMBO THM, SIKi CTOSAThH Ha
NUIIXY CBOTO CTaHOBJICHHS a00 mepeOymoBu. Buco-
KUH CTYIIHb BIAKPUTOCTI HAaI[lOHAJBHUX EKOHOMIK
3YMOBIIIOE HEOOXiJTHICTh JIOJAaTKOBOTO 3allyYCHHS
pecypciB sl TATPUMKH KOHKYPEHTOCITPOMOYKHOCTI
KpaiHu Ha 30BHIIIHIX PUHKAX, B OCHOBI YOTO JIC)KHTH
3JTydeHHS MPSMUX 1HO3eMHUX iHBecTuiliid. [TocwmreH-
HS pOJIi TPaHCHAIIOHAJIBHUX KOMIIAHIM B Ipolecax
iHO3eMHOTO IHBECTYBaHHS INPHU3BOJHUTH IO TOSBH HA
(doHi Tmobani3amiiHUX PU3HKIB Ie TOJATKOBUX PH-
3WKIB TpaHCHAI[IOHAI3alli HAllIOHATHHOI EKOHOMIKH,
HACIIJIKAMH Y0T0 MOXKE CTaTH MOHOIIOJI3AIlis OKpe-
MHX CEKTOpIB Ta rajy3edl €KOHOMIYHOi IiSUTHOCTI
BCepelIrHI KpaiHW. 3Bakaroun Ha Ti 3arposu, SKi
HecyTh B €001 riobanizailis Ta TpaHCHAIlIOHATI3aIlis,
KIIFOYOBUM IHTAaHHSIM JUIS HAI[IOHATBHUX EKOHOMIK
BIJIKDUTOTO THITy TIOCTa€ 3a0e3MEYeHHs IX EKOHO-
MI9HOT OE3MEeKH.

AHaJi3 oCcTaHHIX AoCJaiI:KeHb i mydaikauiili Ta BU-
JiJICHHSl HeBUPIlIeHUX paHillle YaCTHH 3araJbHOI
npodjeMn

3 MpOroJIOMIEHHSAM HE3aJIeKHOCTI YKpaiHu B
HAYKOBUX KOJIaX JIOCHTh aKTHBHO IOYalla PO3BUBA-
TUCS TpoOiieMaTKa 3a0e3MeYeHHs] CKOHOMIYHOI 0e3-
MIeKH SIK KpaiHU B LIJIOMY, TakK i Il OKpeMUX eJIEMEHTIB
(perioHy, MicTa, HiANPHEMCTBA, JIOJAWHU TOIIO) Ta
CKJIaJIOBUX (MaKpOCKOHOMiYHa, (hiHAHCOBA, iHBECTH-
miiHa, coliajgbHa, 30BHIIIHHOEKOHOMIYHA, MUTHA, Je-
MorpadigHa, IpoIOBOIbYA TOIIO), IO 3yMOBHIIO ITO-
SIBY 3HaYHOI KUTBKOCTI (PyHAAMEHTATBLHUX Tpallh B Ta-
nmy3i Gesreko3HaBcTBa. Cepen BUCHHX, SKI 3pOOWIH
3HaYHUH BHECOK y PO3BHUTOK OE3IEeKO3HABCTBA, MO-
kHa BUmimUTH B. Amitana, O. Amomry, O. Binopyca,
I. binpka, 3. Bapmamis, B.Teeus, . XKamina,
B. Kupunesnxka, I'. ITactepnaka-TapanymieHka,
P. IToxotunenka, B. I1lnemka Ta iH.

AKTHBHE JOCHIJDKCHHS MpoOJeM eKOHOMIYHOI
Oesnexn Ta ii 3a0e3meueHHS TPHU3BEIO 10 BHOKpE-
MJICHHS B ii CTPYKTYypi OKpPEMHX CKJIaOBHX, SKi
MOCTYIIOBO CTAIOTh CAMOCTIHHM MPEIMETOM JOCIHi-
JUKEHHSI HayKOBIIIB, CEpell IKUX MOXKHa BUAUIMTH ¢i-
HaHCOBY Oe3leKky, iHBeCTHIiHHY Oe3meky, 30-
BHIITHBOCKOHOMIUHY O€3NeKy, MUTHY Oe3leKy Ta iH.
Ciij 3a3HAYUTH, [0 3a3HAYEHI CKJIAJ 0Bl EKOHOMIYHOI
0e3MeKn Po3IIIAAAIOTECS, SIK IIPABIIIO, B paMKaX €KO-
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HOMIYHOI O€e3IeKH K HeBix €MHa 11 CKiIazoBa Ta HE
BUAUISIOTHCS SIK IOBHICTIO CAMOCTIHHUM IpeaMer
IOCITIKEHHS.

JIoCHIIKEHHIO CcaMe OKPEMHX CKIIAIOBHX €KO-
HOMi4HOi Oe3mekH, 30Kkpema Ii iHBeCTHLIHHOI CKia-
JIOBO1, a00 1HBECTHIIIITHOT Oe3MeKH, MPUCBIYEHI Mparli
Takux BYeHHMX, sk B. Kupunenko [2], O. Bapa-
HiBcekuil [1], M. Hemamkiscrkuit Ta K. ITogropua
[3], C. Tkanenko [4] Ta in. He 3Baxaroun Ha Has-
BHICTHP HAyKOBOTO TOPOOKY y cdepi IOCHiIKECHHS
IHBECTHI[IIHOT O€3MEKH, MOAaIbIlIe BUBYEHHS JaHOTO
MMUTAHHS 3aJUIIAETHCS AKTyadbHUM, OEpYy4H JI0 YBaru
Ti HOBi 3arpo3u, sIKi HeCyTh B c00i mporecu Tiaoba-
Ji3arii Ta TpaHCHAI[IOHATI3AIIi].

Memoio cmammi € NOCNIIPKEHHS BIIUBY MPOILIECIB
rnobarmizamii Ta TpaHCHAIIOHAMI3aIlil HaliOHAIBHOT
E€KOHOMIKH Ha PiBeHb IHBECTHIIiIHOI Oe3mekn Ykpai-
HH, po3poOKa MexaHi3MiB 3a0e3NeueHHs] iIHBECTHUIIN-
HOI O€e3MeKH Ta IMOIIYK IUISIXiB MiABUIIECHHS 11 piBHS.

Bukiax 0cHOBHOTO MaTepiaty

BximroueHHs HaIiOHaNbHOI €KOHOMIKH B CBITOBY
CKOHOMIUHY CHCTEMY 3yMOBJIIOE  HEOOXiTHICTH
3MIACHEHHS aHaNi3y 1HBECTUIIITHOT CKIIQJI0OBOI EKOHO-
MigHOI O€3MeKH B KOHTEKCTI PO3BUTKY 3araibHO-
CBITOBHX 1HBECTHIIHHUX nporneciB. [y aHanizy HaMu
Oyno BuOpano mepiox 3 2000 p. mo 2012 p., 3Ba-
JKaroun Ha Te, mo came y 2000 p. Temm pocTy riio-
OabHUX MPSAMUX 1HO3eMHHUX iHBecTHii (mami — ITII)
BUIICPEIUB TEMIA POCTY IHIIUX SKOHOMIYHHUX arpe-
raTiB, TAKHX K TEMIT POCTY CBITOBOI'O BHUPOOHHIITBA,
KaIliTAIOyTBOPEHHS Ta TOPTiBIi, a BEIMYMHA TIJIO-
6anpnux Il nocsrna pexopaHoro piBHA B 1,3 TpiH.
nmon. CIIA [5, c. 13]. 3aranpHa iH(popMaIlis Ipo TI10-
OaJTbHI MMOTOKHM MPSIMHX 1HO3EMHUX 1HBECTHIIN HaBe-
neHa y Taom. 1.

Ta6muns 1. TmoGanbHUI MOTIK MPSIMUX 1HO3eMHUX iHBeCTHUITIH, Mipa. goa. CIITA
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Y 2001 p. BHacHiOOK MOTIpUIEHHS CTaHy TJO-
0ampHOI eKOHOMiKM ToKa3HUKH TpuToky I1II 3HAaTHO
noriprmminucs W cknanu 735 mupa. gon. CIHA [6, c.
17], y 2002 p. Oyio 3apeecTpoBaHO Apyre HaJiHHS
o6csriB rirobansHoro nmputoky III, sixi ckopoTwcs
Ha 20 % TOPIBHAHO 3 MOMEPETHIM POKOM Ta CSTHYIH
651 mupa. mon. CHIA [7, c. 22]. [loToku iHBeCTHIIIi
sMeHmmiauch y 108 i3 195 xpain cBity, mo € Ha-
CITKOM HHU3BKHX TEMITIB E€KOHOMIYHOTO pOCTy B
O1IBIIOCTI PETIOHIB CBITY Ta HECTIPUATIMBUX IPOTHO-
3iB PO3BUTKY CBITOBOI ekoHOMiku. 2003 p. craB Tpe-
TIM POKOM TIOCIIiJTb, MIPOTATOM SIKOTO CITOCTEPITaJIocs
CKOpOoYeHHsI sk o0cariB, Tak i auHamiku IIII. 3a-
ranbHui o0csr mputoky IIII y 2003 p. ckmaB 560

mipa. poi. CHIA [8, c. 33], uio Ha 25 % MeHIIe mo-
piBHsiHO 3 2002 p. B Hachimok CyTTEBOrO 3pOCTaHHS
nputoky I1Il B ekoHOMiKH KpaiH, IO PO3BHBAIOTHCH,
y 2004 p. 3araneHuit obcsr npuroky I11I nopiBHsHO 3
2003 p. 30inbmmBes Ha 2 % Ta ckiaB 648 Mipa. 0.
CIIIA [9, c. 35]. ¥ 2005 p. cnocrepiranocst poIoB-
skeHHsI 3poctanHs nputoky I1II y Bcix kpaiHax cBity
Ha 29 % Ta csaruyno 916 mupa. gon. CHIA [10, c. 35].
Y 2006 p. cBitoBuit o6csr nmputoky I11I me 3pic Ha 38
% Ta caruyB 1,3 tpnu. gon. CIIA [11, c. 32]. Takum
YHHOM, Y CBITOBI{ IIPaKkTHIL B 4eproBuH pa3 OyJo no-
CATHYTO PEKOpIHO Benuki oOcsru mputoky I, ski
nepebinpmmau oocsru nputoky I y 2000 p. Pict
nputoky I1II cnocrepiraBes y Bcix rpynax kpaiH (po-
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3BUHYTI KpaiHU; KpaiHu, 10 PO3BUBAIOTHLCS; KpaiHH 3
MepexiIHOI0 eKOHOMIKOI0). Y 2007 p. obcsr MpUTOKY
IIII carnys 1,8 TpaH. qon. CIHA [12, c. 30], mo Ha 30
% 6inbme, HiX y 2006 p., TOCATHYBIIN TaKUM YHHOM
YeproBOro peKopAHOro 3HaueHHs . He auBisuuch Ha
TIPOIIECH PO3TOPTAHHS CBITOBO1 (JiHAHCOBO-KPEAUTHOT
kpusu, 3poctanHs mputoky IIII y 2007 p. cmocre-
piraBcs y Beix rpynax kpain. ¥ 2008 p. cranu BimgayT-
HUMH Hacligku (iHaHCOBOI KPW3HM, HACIIIKOM YOTO
CTaJI0 CKOpOUYeHHS MpUTOKY TaobamsHux I mo 1,69
TpiH. pon. CIA, abo Ha 14 % [13, c. 36]. ¥ 2009 p.
CIIOCTEPIraeThCs MOJABIIE 3MCHIIICHHST O0CSTIB MPH-
toky robanbsHux I — no 1,1 TpmH. mon. CILHA 14, c.
38-39], 1m0 MOACHIOETHCS OUIBII SIBHUM IIPOSIBOM (i-
HaHCOBO-EKOHOMIYHO{ KPH3U Ta MOCTKPH30BUMH SBHU-
mamMu B miobanbHii exoHoMmiri. ¥ 2010 p. cmocrte-
piraerbcst He3HauHe 3pocTtanHs nmotokiB I, 30kpema
ix mpuTik 36inbmuBes 10 1,24 tpan. non. CLIA, ane
BCE X TaKW 3aJMINAIOTRCS Ha 15 % HIKYINMHU Bif iX
CEepeHLOro 10 KPU30BOTO IMOKa3HmKa [15, c. 26]. ¥V
2011 p. mpurik rnobansaux I HaGmm3uBCa 1o pe-
KOPIHUX JOKPH30BHX IIOKAa3HWKIB Ta CKi1aB 1,65
TpiH. pon. CIIIA [16, c. 36-37], omgHak yXe mpoTsIrom
2012 p. obcsr nputoky rinodansuux I ckopoTuscs
Ha 18 % no 1,35 tpau. pon. CHIA [17, c. 30]. [Ta-
IiHHS 00CSTiB MPUTOKY BigOyBasocs Ha GoHI 3pocTa-

F0UO0T TeHAEHIIIT iHmuX Makpornoka3Hukis (BBII, mix-
HapOJIHA TOPTiBIIA Ta 3aHSITICTD).

Takum umHOM, y 2012 p. 00CAr HPUTOKY TJIO-
6ampuux I1II 3HaxommThes Maibke Ha piBHi 2000 p.,
HE 3BaKAOYW Ha Te, IO MPOTIAroM 13 pokiB CBiTOBa
€KOHOMIYHa CHCTeMa 3a3Hajia 3Ha4HHuX TpaHcdopma-
il Ta pO3BUTKY. 3 MBOTO MU POOMMO BHCHOBOK TIPO
HEOOXiMHICT aKTHBi3alii Tporecy II00ATBLHOTO
IHBECTYBaHHS Ta 3a0E3ICUCHHS CBITOBOTO CKOHOMi-
YHOTO 3pOCTaHHS IHBECTHIIHHMMH pecypcamu,
OCKIUIbKM TJIO0aNbHE MPOMHUCIOBE BUPOOHHUIITBO Ta
cBitoBa toprieist y 2010-2012 pp. mocsriu JoKpH-
30BUX IMOKa3HHUKIB, a oocsar Il ma 10 % HmKYe Bix
CepelHbOTO PIBHS JIOKPH30BOTO ITOKAa3HUKA Ta Ha 25
% Hmx4e Bif mikoBoro piBHs y 2007 p. 3 maHuX Ta-
Omuti | TakoX YiTKO BiICIIAKOBYETHCS PEaKIis iHBe-
CTOpiB Ha TTI00ABHY €KOHOMIUHY CHTYaIlil0: KPH30Bi
SIBUILA TIPU3BOASATH JI0 CKOPOYEHHS 00CATIB MPUTOKY
1HO3eMHUX IHBECTHIIIH 1 HABMAKH.

TTonpu 3pocTaHHS 3araJlbHOTO OOCSTY TIOTOKIB
IHBECTHLIHHUX  pecypciB, 3pOCTaHHS  BaJOBUX
BKJIQJICHh B OCHOBHHUI KaIliTall Ma€ MEHII CTPIMKY
nuHamiky (puc. 1).
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Puc. 1. luramika cymapuoro o0csry I1II Ta BamoBux BKiIazeHp y ocHOBHHM Kamitan y 2000-2012 pp.
[cximaneno aBTopom Ha ocHOBI nanux UNCTAD [5-17]]
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OcoOnMBICTIO BKJIAJCHHS iHBECTHII B OCHOBHHH
KalliTaJl IPOTATOM aHaJi30BaHOTO IEpioay € Te, IO
YacTKa TaKWX iHBECTHIIIH y IX 3aranbHOMY 00cs3i 1mo-
cTiffHO 3MeHmIyeThcs. Tak, skmo y 2000 p. gactka
BAJIOBMX BKJIAJCHb B OCHOBHHUII KalliTaln CKiIagaia
52,6 % Bixm ycix iHBeCTHIiH, TOOTO TpPOXW OinmbIe
MOJIOBUHU, TO yxe y 2012 p. iX uacTka 3HU3MIACS JIO
35,1 %, cArHyBIIN MOKa3HUKA PEKOPJHOTO MIHIMyMY
y 2009 p. (33,8 %). Taka quHamika, Ha HaIl MOTJISLA, €
HaCJIIKOM MEepexXo/y CBITOBOT €KOHOMIKH JIO0 5-T0 Ta
6-r0 TEXHOJOTIYHUX YKJIaIiB Ta OOpaHHSIM B SIKOCTI
00’€KTIB 1HBECTYBaHHS 3HAHb 1 TEXHOJIOTIH Ta OLIBII
e(eKTHBHOTO BUKOPHCTAHHS OCHOBHOTO KalliTamy, a
TaKOX TMepeopieHTaIlii CBITOBOTO 1HBECTHIIIHOTO TT0-
TOKY 31 cepr MaTepiaJIbHOTO BUPOOHHUITBA 10 chepH
(hiHAaHCOBHX Ta IHTENEKTyaIbHUX MOCIYT.

AHani3 TII00aTbHUX TOTOKIB 1HBECTHIIIHHHUX pe-
CypciB HEOOXiTHO NMPOBOIWUTH W B PO3pi3i OCHOBHUX
TPyl KpaiH CBITY — PO3BHHYTI KpaiHW, KpaiHH, IO
PO3BHBAIOTHCS, Ta KpaiHU 3 TIEPEXiTHOI0 €KOHOMIKOIO.
Tak, MM MOXEMO cIIOCTEpiraTu CTPYKTYpHI 3MiHH y
npouecax HpUTOKy rinodansaux I B pospisi rpyn
kpain: nounHaroun 3 2008 p. yactka riaodansuux I111,
0 IpUIajgae Ha PO3BUHYTI KpaiHW IOCTYNIOBO 3Me-
HIIy€ThCS. HAa KOPHUCTHh KpaiH, IIO PO3BUBAIOTHCS, a
gacTKa KpaiH 3 MEepexiHOI0 €KOHOMIKOIo, J0 YHcia
skux 3a Meronukoro UNCTAD nanexxutsb i YKpaiHa,

100%

3aJUIIAE€ThCS Malbke He3MminHowo. Iloka3oBuM € Te,
mo y 2012 p. wactka mputoky rinobamsHux [III mo
KpaiH, 10 pPO3BUBAIOTHCS, BIIEpIIe MepeOibIIIa
yacTKy nputoky IIII mo posBuHeHux kpaiH. YacTka
MIPUTOKY IHBECTHUIiil B €KOHOMIKY KpaiH, 1[0 PO3BHU-
BalOTHCS, 3HAYHOIO MIipOI0 3pocCiia 4epe3 3MileHHS
LICHTPY CBITOBOTO BUPOOHHUIITBA Ta LICHTPY MIKHAPO-
JTHOTO CIIOKMBAHHS IOCTYIOBO B OiK KpaiH, 110 po3-
BUBAIOTKCSI, Ta KPaiH 3 MEPEXiTHOI0 EKOHOMIKOO.

Ha nporszi 2010-2012 pp. nonoBuny i3 20 kpaiH,
Ha JIOJNII0 SKUX TMPHIAB HAKOLIBII OOCAT iHBECTH-
LHIHHUX pecypciB, CKIATU KpaiHH, MO PO3BUBAIOTHCS,
Ta KpaiHd 3 TEpexiTHOI0 €KOHOMIKOI0. Ko Ha mo-
gaTOK aHaiizoBaHoro mepiomy (2000 p.) Ha momro
PO3BHHYTHX KpaiH mpunagano 6mms3eko 80 % mpuro-
Ky ycix rmobamsaux IIII, To mocTymoBo ix uacTka
smenmmiacs y 2012 p. mo 48 % . Ha momro x kpaiH,
mo po3BuBatoTecs, y 2000 p. mpumagaso mpuOIM3HO
20 % mpuroky ycix I1II, a y 2012 p. — 30utpmmacs
10 52 %, To0TO 30iNbIIMIaCsS OLTBII, HiXK BIBIYI (pHUC.
2). Iloka3oBoro € i cuTyamiss 3 oOcsiraMM HPUTOKY
IHBECTHLIHUX PecypciB y €KOHOMIKY clIabOpo3BH-
HYTHX KpaiH (KpaiHH 3 IEepexiHOI EKOHOMIKOI0):
Tak, yactka nputoky I y i xpaiam y 2000 p. Oyna
pubnm3HO 2 %, a B 2012 p. 30inpmmnacs 10 npubiu-
3HO0 6 %, T0OTO y 3 pasu.
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O Po3BunyTi KpaiHu

Puc. 2. IIpurik rnodansaux 111 B po3pisi ocHoBHUX Tpyn kpain y 2000-2012 pp.
[cknameno aBTopom Ha ocHOBi mannx UNCTAD [5-17]]
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Y 2010 p. BigOymucs KapAWHAIBHI 3MiHH Y
reorpagii npuroky rinobansHux IIII, ockinpkm Ha
JOMIO KpaiH, [0 PO3BHBAIOTHCS, Ta CIA00PO3BUHYTHX
kpaiH npunano 6insme 50 % ycboro o0CSTy MPUTOKY
[III, mo cnocrepiraeTbcs BHEpIIE 3a CBITOBY
eKOHOMIUHy icTopito. 3a 36inpmennsm nputoky 1111 B
KpaiHHd, [0 pPO3BHBAIOTHCS, NPUXOBAaHI 3HAYHI
MDKpETiOHaJIbHI BIIMIHHOCTI, OCKIJIBKM B OKPEMHX
perionax mputik I1II mponoBxyBaB ckopodyBatHcs,
Hanpukiaax B AQpuxy, HalMEHII PO3BUHYTI KpaiHH,

KpaiH{ 3 MepexiTHO €KOHOMIKOI Ta Malli OCTpiBHI
nepkaBu. B Toii ke wac migepamu 3 mputoky 111
craym kpainu Cximnoi Ta IliBmenHo-CximHoi Asii, a
Takox JlaTuHCBhKOT AMEpUKH.

Exonomika YKkpaiHM € akTHBHMM Ta CEpHO3HUM
PEIUITIEHTOM TPSIMHUX IHO3€MHHUX IHBECTHIIIH, B TOH
ke "ac Oymydd W BaroMuM JpKepesioM (opMyBaHHS
IHBECTHLIHHUX pECypCiB AJIsl BKIAAEHHS B EKOHOMIKY
iHO3eMHUX JepikaB (puc. 3).
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O Iputix ITII B TpaH3UTHBHI €KOHOMIKH

Puc. 3. IIputik npsiMuX iHO3EMHHUX IHBECTHLIN B TPAaH3UTUBHI EKOHOMIKH CBIiTY Ta B YKpainy, mipa. noi. CIIA
[cknaneno aBTopoM Ha ocHoBi manux UNCTAD [5-17] ta [JepxaBHOT cly»OU CTaTUCTHKHA YKPaiHH |

Bepyun 10 yBarm TeMmIu 3pOCTaHHS iHBECTHIIH B
CKOHOMIKY YKpaiHu, CIi 3a3HAYuTH, IO O0O0CAT
iHBeCcTHIIiN 3pic Oimpmie, HiK y 14 pasiB Big 3,88
mapa. pon. CIOTA y 2000 p. mo 54,46 mapm. moi.
CHIA y 2012 p., m0 3HaYHO NEPEBHIIYE CBITOBI
TEMITH POCTy IHBECTHLIIHMX pecypciB. Takox WiTKo
criocTepiraeMo  CTpiMKe  301IbIIEHHS  00CHTIB
iHBecTHLiH 3 YKpainu, mounnatouu 3 2005 p. Ta 4iTKy
TEHJEHIII0 10 3poctanHs nputoky 111, He 3Barkaroumn
Ha caMy (DiHaHCOBO-€KOHOMIYHYy Kpu3zy Ta il
Hacmigku. Cmig 3a3HaunTd, o yactka IIII, 1o
NpUnajgalTh Ha JoJI0 YKpaiHM B Tpyni KpaiH 3
TPAH3UTHUBHOIO €KOHOMIKOIO, TIOCTIHHO 301TbIIy€eTHCS
Ta nepeTHyna 50-BincorkoBuit pydix y 2009 p. Taki
BHCOKI TEMITH POCTY iHBECTHLIIHHUX PEeCypciB MOXKYTh
HECTH B CO01 psJ MOTEHIIHHUX 3arpo3, M0 3yMOBIIOE
HEOOXITHICTh 3AIMCHEHHS KOHTPOJIO 3a HHUMH Ta

3a0e3MeueHHsT ONTHMAIBHOTO PIiBHS 1HBECTHIIHHOT
Oe3reKH.

AKTHBHE Ta  BUIEpPEKAIbHE  3alydCHHS
IHBECTUIIIHHUX PECypCciB B CKOHOMIKY YKpaiHH
3MyIIy€e IpOoaHali3yBaTH OCHOBHI KpaiHH-IKeperna
nputoky I1II (puc. 4).

Ha puc. 4 giTko mpocTeXyeThCS 3MiHAa CTPYKTYpH
OCHOBHMX KpaiH, Ha SKI IpuIajgae JIeBOBa 4YacTKa
ycboro nputoky I B Vkpainu. Tak, gxiuo npotsrom
2000-2004 pp. 3aranpbHa YacTKa I’ SITipKA KpaiH-JTije-
PpiB, 1110 31iHCHIOIOTH iIHBECTYBaHHS B YKpaiHy, Jie/[Be
carana 50 % ycwboro mputoky IIIl B kpainy Ta ix
OKpeMi YacTKH OyiH Mailke OJHAKOBHMH, TO MOYH-
Hatoun 3 2005 p. crocTepiraeThCs pizKe JOMiHYBaHHS
Himeuuunwu, vactka sikoi craHoBwia 33,6 % ycboro
obcsary IIII. Ipotsrom 2005-2012 pp. BimOyBaeThes
TOCTYIIOBA 3MiHa KpaiHu-Tizepa Ha KopucTh Kinpy.
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Puc. 4 Yactka OCHOBHUX KpaiH-IHBECTOPIB B EKOHOMIKY YKpaiHu
[ckmageHo aBTOpOM Ha OCHOBI MaHUX JlepaBHOI CITy>KOM CTAaTUCTUKN YKpaiHH]

Crin 3a3HaYUTH, 10 TPAHUIHUHA TOKa3HUK YaCTKH
OKpeMoi KpaiHH B 3araJbHOMY 00Cs31 iHBECTHIIHHUX
pecypciB ctanoBuTh 30 %, a HOro NMEPEBUIICHHS € T0-
TEHIIHHOIO  3arpo30l0  HAI[IOHANBHIA  EKOHOMIII.
CbOrosiHi MU CIIOCTEPIraEMO CHTYAILio, 3a SIKOI OCHO-
BHUM IHBECTOPOM YKpaiHCHKOi €KOHOMIKH € KOIITH,
Akl HaaxomsaTh came 3 Kimpy — odmoproi 30uu. Ha
IYMKy 0araTbOX €KCHepTiB, HAIXOMKEHHS PeCcypciB 3
Kinpy € He CTiIbKM 1HO3€MHUM IHBECTYBaHHSM B
€KOHOMIKY YKpaiHH, CKUIBKM IOBEpHEHHSIM ‘‘yKpa-
THCEKHX ™ (inaHcOBHX pecypciB. o Toro x, Ha Kinp
rpunajae i nepeBakHa 4acTHHa 00CSTIB IHBECTHILIH 3
VYkpainu 10 iHmMX Kpaid — 6im3eko 95 %. Takum un-
HOM, 30uTbIeHHs YacTku Kinpy B “iHBeCTHIIHHOMY
noptdeni” VikpaiHH € MOTEHIIHHOI0 3arpo301o, IO
MOYE MEPEPOCTH Y PeasIbHy HEOE3IIeKYy.

[HmIM, He  MeEHII  BaXJIUBHUM  acCHEKTOM
1HO3€MHOTO iHBECTYBaHHs B YKpaiHy € posmomin ITII
MK Tany3sMH, B SIKI HAAXOJITh IHBECTHILiITHI
pecypcu. MoxHa CTBEpIKYBaTH, IO IPOTATOM aHa-
J30BaHOTO TEpioay BiAOYBAarOTHCS CTPYKTYPHI 3pY-
menHs B po3noxini IIII B Gik 3McHIICHHS OOCSTiB
IHBECTYBaHHSI y pPEalbHUH CEKTOp €KOHOMIKM KpaiHH
Ta 30UTBIOICHHA IHBECTYBaHHSA VY MOCEPETHHUIIBKI
cexkropu. Tak, skmo y 2001 p. 53,2 % ycix IIII 6yno
CIIPSIMOBAHO Y IPOMUCIIOBICTB, TO yxke y 2012 p. Ha
PO3BHUTOK NPOMHUCIIOBOCTI OyJI0O HAIpPaBICHO TiTBKHU
31,5 %. Hatomicte wactka IIII mampaBnenux y ¢i-
HAHCOBY JisUIBHICTB 3pocia i3 8,1% y 2001 p. no 29,6
%, JacTKa oTepaIliif 3 HepyXOMHM MaifHOM, OPEHIIOI0,
IHKUHIPUHTOM Ta HAJIAHHSAM TIOCIYT ITiIITPHEMIISIM
3pocina 3 3,9 % 1o 16,6 %.

[lle oxmiero XapakTEpHOIO PHCOIO 1HO3EMHOTO
iHBeCTyBaHHA B YKpaiHi € HEPiBHOMIPHICTB iX po3Io-
JITy MIDX TepUTOpPialbHO-aIMIHICTPAaTUBHIUMHU OJJUHU-
maMu. Tak, migepaMu 3 TPUTOKY I1HBECTHINH B
VYkpaini € M. KuiB, Ha skuit nmpunagano y 2001-2009
pp- B cepeanbomy 35 % ycboro obcsry I11, a 8 2010-
2012 pp. 1g gacTka 30inpmmaacs g0 Maibke 10 50 %,
a takox JlHipomeTpoBchka O0JIACTh, YacTKa SKOi y
2012 p. cranoBuna 15,3 %. Tperim perioHom 3a yacrt-
KOIO OCBO€HHS 1HO3eMHOro Kamitany € JloHenbka
00J1acTh 13 yacTkor B 5,5 %. TakuM YMHOM Ha 3a3Ha-
YeHi aJMIHICTPaTHUBHI OJMHUII YKpailHH CyMapHO
npumnanae Bix 50 % (2005 p.) o 70 % (2011-2012
pp.) obcsary IIII, mo € HATTAOHUM CBiTYCHHIM
HassBHOCTI nucmponopiiii y posmimensi Il Tta, sx
HaCJIJIOK, acUMeTpil PO3BUTKY E€KOHOMIKH YKpaiHwm,
IO € IIe OTHIEI0 PealbHOI0 3arpo30i0 €KOHOMIYHOI
Oe3mneKkn KpaiHu.

BucHoBKkH

IIponecu rmobamizarii Ta CTAaHOBIECHHS TIOCTIHIY-
CTPIaJILHOTO CYCITIIBCTBA TIPOSIBISIIOTHCSL B pedop-
MyBaHHI CTaTyCy OKpeMoOi JAep)KaBW, JIKBimarii
Oap’epiB B MDKHApOJHIH TOPriBii Ta OUTBII TiCHIH
IHTeTpallii HaI[ilOHAJFHUX EKOHOMIK, (opMyBaHHI
€IMHOTO EKOHOMIYHOTO IIPOCTOPY Ta SIKICHO HOBOI
CHCTEMH TOJUTy TIpali Ta Bce OLiblIe 3arocTprooTh
MMUTaHHS 3aXHCTy HAIliOHAIBHUX E€KOHOMIYHHX iHTe-
peciB, SKWH TOBMHEH OyTH 3a0e3ledeHuid parioHa-
JBHUMH 3aco0amu, sIKi € aJeKBaTHHUMH 3arpo3aM Ta
BUKJIMKaM Cy4aCcHOTO €Tany PO3BUTKY.
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TTonpu Bce 3pocratodi 00CITH 3aTydeHHs 1HO3e-
MHHX IHBECTHIH moTpeda eKOHOMIKM YKpaiHH y
IHBECTHUIIIHHUX pecypcax 3aHIIAETHCS JOCUTH BHCO-
KOIO, OCKUTbKH 3a0e3MeYeHHs] eKOHOMIYHOTO 3pOCTa-
HHS MOXIWBE 3a e(eKkTHBHOI MOOimi3aIii KariTa-
JBEHUX pEeCcypciB Ta 3a0e3NedeHHs SKiCHOTO OHO-
BJICHHS Ta PO3IIMPEHHS OCHOBHHUX (DOHIIIB, Yepe3 1o
BUHMKA€ HEOOXIJHICTh MOUIYKY Ta 3aJy4eHHs 1HIINX

Cnucok jgiteparypu:

JUKepen 1HBECTYBaHHS, SKi HE MalOTh BiTHOIIEHHS JIO
3aKOPJIOHHOTO MTOXOKCeHHS. OCHOBOKO TaKHX JKEPEs
€ IHBECTHIIIHHI pecypcH, CKOHIICHTPOBAHI BCEpEAMHI
VYkpainu: BIacHI KOIITH MiANMPUEMCTB, 3aJydeHi KO-
IITH Y BUTJSIAI KPEOUTIB, OaHKIBCHKUX I1HBECTHIIIH,
KOIIITH HACEJICHHS, Iep KaBHI TpaHCHEPTH Ta iH.
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