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AHAJII3 PHHKY HOCJIYT B YKPATHI

Anani3 OCTaHHIX HAyKOBHX JOCHDKCHB |
myOnikauifi. Hax JaHor TeMOK mpaufoBano Garato
BucHuX. b./lanummus i B.CeMiHOXKEHKO 3a3HAYAIOTD,
mo 30epiraroThCa CyTTEBI BIAMIHHOCTI MiX perioHamu
32 CTPYKTYpOKH BHPOOHHMITBA BaJOBOi AOAAHOL
eaprocti (B/IB) [1]. Tlomoe B. BuBuaB (axropu
PMHKOBOI piBHOBarM B CyuyacHii VYxpaini [2].
MeToa0I0Ti€l0 HAYKOBMX AOCTIMDKCHb 3afiMaTHCi —
€pina A. M., 3axoxait B. B., €pin [I. JI. [3]. Cugoposa
A. B. mociimkyBana ©KOHOMIUHHIl PO3BHTOK Cepu
nocayr B YkpaiHi Ta ii perionax [4].

Line crarri. IlpoaHami3yBaTH TEOPETHUHI
aCTMEeKTH TAa HAJATH CTAaTHCTHYHY OLHHKY CY4acHOMY
CTaHy PHHKY MOCIYT.

Buxiax ocHoBHOTO Martepiany. CydacHWi eram
€KOHOMIKH  HA3HBAIOTh  «CKOHOMIKOK)  3HAHBY,
«CEPBICHOI €KOHOMIKOKO», INO BKA3Y€ HA MiIBHIICHHA
POJIi PMHKY TOCTYT Y JKHTTi CYCIIJBCTBA. Y CBIiTOBIH
€KOHOMIIli IPOTATOM OCTAaHHIX JECATHIT PHHOK
OOCHAYT € ONHAM i3 IMJPO3JINiB, INO PO3BHBAETHCA
Hal{quHAMIYHImIE. Onniero 3 TOJIOBHHX
3aKOHOMIPHOCTEH CY4acHOTO CyCHLIBHOTO PO3BHTKY €
BHIIEPEKAOYE 3POCTAHHA C()epH MOCIYT NMOPIiBHAHO 3
iHINMMH BHAAMH €KOHOMIYHOI misueHOCTI. Kpim ToroO,
PMHOK TOCJYT XapaKTePH3VE K EKOHOMIUHHH, TaK i
couiaabHUH PIBEHb PO3BUTKY KPaiHH.

Ha pHHKY MOCIYI IOCHTb CYTT€BY BAary MaroTh
CyCHibHI MOCTYTH ( MEBHi CETMEHTH QCBITH, OXODOHH
3A0POB’sl, TPAHCTIOPTY TOIIO), AKi HE € PHHKOBHMHM. Mu
PO3LISAAEMO PHHKOBI MOCHYTH, SKi MAKTh TCBHI
PUHKOBI I[iHH.

He auBLMYICh HA BU3HAHHA YKpaiHu KpaiHOIO 3
PMHKOBOIO CKOHOMIKOI0 T4 BNPOBA/DKCHHSM DHHKOBHX
TIPOLIECIB, y Hilt BiIOY BA€THCS TOCHJICHHS
HCCKBiBAJICHTHHX  CHIBBiIHOIICHb,  MPOJOBXKYETHCA
NOCHONCHHSM COLJAIBHOI HAMPYKEHOCTi B CYCHiJBCTBI
TA pPyHHYBAHHSA OCHOB POSIIMPCHOTO BiXTBOPSHHS.
VHACTIOK PyHHYBAHHA COLUATICTHYHOTO Jajy. YKpaiHa
He npradana MOBHOTO CTATYCy 6aromosyyHOi PHHKOBOI
CKOHOMIKH, PHHKOBi LiHHOCTi BHABHIIHCS 6arato B YoMy
xuMepHaMH. B 0OMiH Ha AeiuuT i MCPru PamsHCBKHX
YaciB HACCNMCHHS OTPUMAJIO (ivuHe 3POCTAHHA
iH Ha TOBApM 1 TapuPH, HA TNOCAYTH, WO
CYNIPOBOKYBAJIOCH 3HWKCHHsM IX fKOCTL. 3amicte
TICPEBHIICHHS PEry/IbOBAHOTO TNOMHMTY HAJA ILTAHOBOKO
TPOTIOZMIEI0 B YKpaiHi CKIANOCA —NEPEBHIICHHA
CTHXiHHOI MPOTIO3MILii HA{ PUHKOBHM NOIMTOM HA TOBAPH
Ta MOCHYTH.

BllomoB BimHaya€ MmO, MAaKPOEKOHOMIYHA
PUHKOB2 piBHOBara mependadae Takui CTaH, 3a AKOTO
CIOCOOU BHKOPHCTAHHS OOMEXEHHX BHPOOHHUHX
pecypciB i iX po3moainy B CyCHiNbCTBI 30aNaHCOBAHI.
Ile sBizOmBacTeca y npomopiiffHocTi NOmATY 1
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MPOMO3HUii, BHPOOHHLTBA Ta CNO>KMBAHH,
BHKOPHCTAHHA BHPOOHMYHX YHHHHKIB i pPO3MOAity
pesyabraTiB  [2, c. 27]. ToMy MAKpOCKOHOMIYHA
HCBIAMOBIOHICTS MDK BHKODHCTAHHAM mpaui Ta
Kamitajy, HaiBaxMBilMMH Cki1agoBumu BBIIL, He
MOxKe OyTH HACiAKOM JOKATBHHX mpouecis. [ubuna
B3A€MONPOHHKHCHHS HA3BAHMX MPOTHPIY YKA3y€ HA 1X
CHCTCMHHi1 XapakTep y Macmradax yciel cKOHOMIKH Ta
ii indpacTpykTypH.

3a piBHEM PO3BHTKY PHMHKYy NOCHYr YKpaiHa
3HAYHO BIJACTA€ BiA PO3BHHCHMX KpaiH CBiTY.
HepauioHameHa CTPYKTYpa IOCIYT, HEPO3BHHEHICTH
OKPeMHX 3  HHX, BIOCYTHICTb  IIEPEIOBOrO
MEHE/UKMCHTY, HEJOCTaTHiH piBeHb kBasiikargii
KampiB  y miif  cdepi, rmmboxa perioHaTpHA
nudepeHnianid, po3mapyBaHHA i OOMEXECHHH pPiBSHD
JIOXOJIB HACEJICHHA HE JO3BOJAIOTH HOMY CIOXKHBATH
OLTbImCTS MOCTYT, MO NPH3BOAUTH O BHIEPELKEHHA
MPONO3HUMil MOCHYT HAZ NONMTOM i, 3PEMTOI0. 10
JUCTIPOTIOPUiH Yy  PO3BHIKY PHMHKY NOCHYyT i
HALlIOHATHHO! €KOHOMIKH B IIJIOMY.

OObcar BUPOOJCHHMX MOCIYT — I BAIOBA JOJAHA
BAPTICTh MANPHEMCTB i MiJPO3MITB AK 32 OCHOBHUM
BHIOM CKOHOMIYHOI JISBHOCTI, TaK i 32 APYTOPAXHIMH
BHOAMH JSUTBHOCTI 3 HAJAHHA NOCIYT HE3AISKHO Bl
TOTO, CIJIAYCHI MOCAYrH CHouBadeM uM Hi. IToxazHuk
BHDOOHMITBA NIOCHYT  PO3PAXOBYETbCA B LHHAX
BHPOOHMITBA, TOOTO O3 MOJATKY Ha JOJAHY BAaPTICTH
(T1/1B) 3 ypaxyBaHHsIM JOTAlii Ha BUPOOHMUTBO NOCIYT
— Ii¢ IOKA3HHUK, IO XaPaKTEPH3Y€E JOXIA MAMPHEMCTBA 32
Ti cami mOCTyru (OCKUbKH BHPOOHHMLTBO i peanizaris
TOCHYT 30CPIFarOTHCS Y YAC) TUTbKHM B PHHKOBHX IHAX,
10610 3 [1/IB, BK/IFOYArOMH CYOCHIiT HACCICHHIO 3 OIIATH
OOCIYT JKHTJIOBO-KOMYHATBHOTO rocnofapersa (KKI).
Toxa3uwk peamizamii — Ife CyMa IPOIICH, AKi HamiHILTH
Oc3nocepe b0 B Kacy IANpHEMCTBA abo0 Ha ¥oro
PO3PaXxyHKOBHI{ PaXyHOK 32 HAAAHI CTIOXHBAYAM NOCITYTH
51

V Tabn. 1 [5,c. 312] oGumcneni, 30kpema,
xoedinieHTn MCPCBHILECHHS peanizanii Haza
BUPOOHMITBOM TOCHYr. Sk TOKa3agH OTpUMAaHi
pesynbTarh, Tinekn B 2001 p. o6car peanizauii nociyr
Ha 6,2% mnepeBHITyBaB o0ciT BHPOOHULTBA, B 2002 —
2008 pp. ue CriBBiAHOLICHHs KOJIMBANOCH Bia 1.2 10
4,7%, i mme B 2009 p. miaBummmocs g0 13,2% i
DilIo HA CTIaj.

Crix 3BepHYTH yBary Ha Toit (akr, mo 3 2007 p.
NOKA3HMK BMPOOHULTEA NOCIyr B YKpaiHi CKacoBaHuH i
He MyOJKyETbCS OPTaHAMH CTATHCTHKH. BpaxoByroum,
MO CIiBBiJHOMEHHA MDK NOIMTOM i IPONO3HINER
TOCIyT HATICXKHTh 0 HAHBAKTHBIIMX
MAKPOEKOHOMIYHHX TPOTIOZHIINH, MOXHA CTBEPDKYBATH,
mpo BTpary /Dkepena  iH(opMamii s aHAM3y




HalBAKMBINIX CIHBBITHOIICHD B EGKOHOMIL. MoxmEa
nozaty, mo J0 2003 p. y CTATHCTHYHHN IOPIMHUKAX Y
po3aim «CucremMa HAIOHATHHUX PAXYHKIBY

nyOJiKyBaMHCA JaHI NPO BATOBHM BHIYCK, ITPOMDKHE
CIO/KMBAHHA 1 BANOBY JOJAHY BAPTICTh OKPEMO A
TOBAPIB i 2719 HOCHYT.

Tabmua 1

JlnHaMmika BHPOOHHITBA I peaizanii MoCcayr MiAmpHEMCTBAM,
OCHOBHHM BHIOM JULTBHOCTI AKMX € HATAHHA nociyT, 3a 2001-2011 pp.

Bupo6- Peasisai Koediniewt Tactxa 1 e,tmm Temuu Koedinienrt
calizalis (ICPCBALICHHS o 3pOCTanHA BHIIEPE -
HHIITBO . P peaniaiii 3pOCTaHHS
Poxn nocnyr, peamizanii mag ’ N BUpOGHH- P KEHHS
nociyr, nOCays » peansaiii
’ MIpA. PH. BAPOCHALTBOM PN o, | LTBA NOCAYT, DY BHPOOHHIL-
MJIpA. IpH. I HACCHCHHIO, %D o nocayr, % ha
2001 37,822 40,167 1,062 28.2 100.0 100,0 1,000
2002 46,400 46,971 1,012 289 1227 116,9 1,050
2003 55,576 56,791 1022 28,8 146,9 1414 1,039
2004 72,013 73430 1,020 289 © 1904 182,8 1,042
2005 92,013 94,301 1.023 28,6 2433 2348 1,036
2006 116,351 121,836 1.047 27,6 307,6 3033 1,014
2007 154,96 159,638 1,030 272 409.7 3974 1,630
2008 204,95 210,356 1,026 237 5418 5237 1,034
2009 198.32 224,583 1,132 2490 5243 559,1 0.94
2010 236,00 256,406 1.086 233 6239 6383 0,98
2011 288,06 308,160 1.069 227 761,6 7672 099

KpiM Ttoro, mo 2006 p. y CTATHCTIMHHX  peatiauis (NOmHT) B YKpaiHi XapaKTepH3YIOThCA BHCOKHMU
IOPIYHAKAX MICTHIMCA Aaui Mpo imAekeH MiM i TeMmamu 3pocranHis. OOCAT BHPOOHHITBA MOCIYT (TiNbKH
TapudiB Ha mocayru. 3 2007 p. 3arajbHHX JAHWX  OLIDPHEMCTBAMH, OCHOBHMM BHAOM ABUIBHOCTI AKHX €
npo 3MiHy Tapu(iB Ha MOC/HYTH B HHOMY HEMAC,  HAJAHHA TMOCTYT) Y HOTOYHHX LiHAX BHPIC y 7,616 pasa, Bix
anMICs  iHgekcu TapudiB  3a  oxkpemumu 37822 mupa. rpu. 8 2001 p. 1o 288,06 Mapa. rpu. y 2011 p.,
BHJAMH CKOHOMIYHOI JIJILHOCTI, IO MOB’A3ami 3 a 00car peanizauii 30iasmmuBces B 7,67 pasa, Bix 40,167 mapa.
HAJIAHHAM TOCIYT. rpH., TOOTO TEMIH 3POCTAHHA peamisauii mocayr HE3HAYHO

Sk cBimuath JaHi, wageacwi B Tada. 1, BHICPCDKAKOTH BPOCTAHHS BHDOOHHITBA.

BHPOOHHUTBO MOCHYyT  (mpomosuuis) Ta ix
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Puc 1. [lunamixa BHPOOHHUTBA 1 peanizauii mocayr 3a 2001-2011 pp.

Kpim TOro, OCTaHHIMH POKAME NPH HOPIYHOMY
3pocTanHi 00CAriB peamizamii uwACTKA MOCHYF, IO
PEaizy€ThCA HACCICHHIO, 3HIDKYETBCH 31 PANYHOK
MiABMIICHHA  YaCTKH NOCHYF,NO  HAJAUOTHGH
FOPHIMYHAM 0C00aM.

Ha puc. 1 npeacrarieHo rpadiuHe 300pakeHHs

CHiBBLAHOIICHHS, 10 CKIANOCH B YxpaiHi, Mix
RNOKASHUKaMW  BHPOOHMUTBA 1 peamisauii mocmyr
MATMPHEMCTB, OCHOBHHM BHIOM JISUIBHOCTI fIKHX €
HAJAHHS HOCHYT.
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SIKIo He BpaxyBarH, MO HA AEAKi COLATBHO
3HAYYIi NOCIYTH BCTAHOBIEHA «HYJIBOBA CTABKA
IT/IB», a TakoK MArOTh MiCue AOTALil Ha BUPOOHHLTBO
i cybeumii Ha peamizanito, To 06cAT peamizauii mocayr
noBuHeH Ha 20% INEPEBMINYBATH iX BUPOOHHITBO.
Bommoyac Ha BeMUMHY peamisauii IOCIYr BIUIMBAE
TaKO)K IEPENOIIAaTa a0 HABNAKM — HECILIATA 32 HANAHI
DOCHYTH, IO Bede N0 3a00proBaHOCTI 3 iX OIUIATH.
3BiacH MK BHPOOHHUTBOM i peamisaui€elo mocmyr
MOBUHHA OyTH NMEBHA PiBHOBAra.

[poBecHe AOCTIDKCHHS PiBHOBArU
MOCAYT, CBiMYHTh MNPO PO30AJAHCOBAHHI PO3BHTOK
PMHKY TOCHYT SK INOAO CIIBBiAHONICHHS MONMTY i
Npono3HUii Ha MOCHYyTH, TaK 1 y pEriOHaJIbHOMY
aCMEKTI.

Ha DHHKY
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FOREIGN DIRECT INVESTMENT THEORIES AS THE BASICS OF THE FOREIGN DIRECT
INVESTMENT POLICY

Modern scientists determine the foreign direct
investment (FDI) as the investment of capital by the
company (as a rule by multinational company (MNC))
into the other enterprises (joint ventures, subsidiary
companies, affiliates, branches) abroad in order to
reach the long-term economic interest and reserve the
right to participate in the making of managerial
decisions [1].

The researchers combine the main FDI
theories into 3 approaches: neoclassic, institutional and
econometric. The essence of the existing FDI theories
characterizing the process of the foreign direct
investing from different positions is used as the
criterion for such separation, and the various rescarch
tools arc used herewith. The modern rescarchers
consider the main FDI theories in relation to the
feasibility of their involvement into the national
economy, the influence onto the economic growth of
the recipient country and taking into account the
investment highlights.

In particular, the nations’ competitive
advantage theory of M. Porter, the competitive
advantage theory of T. Ozava, the investment field
theory of D. Lukyanchenko and V. Beloshapka belong
to the neoclassic theories.

Econometric approaches in the FDI theory
combine the researches of S. Edwards, M. Lansbury,
N. Pain and K. Smidkova as well as E. V. Chubunov
and Yu. G. Grishaeva.

In turn, the institutional approach to the study
of economic categories and phenomena combines the
researches of various management structures the
clements of which include the contractual system,

organizations, institutes, and institutional structure of
society [2. p. 126]. )

Let us consider these directions.

Neoclassic approach is based on the
principles of marginalism, i.e. comparison of the
marginal income to the marginal costs for various
types of market structure and, as a result of it, the
determination of the marginal utility for the factors of
production. Thus, when evaluating the investment
solution the company compares the expected marginal
income to the capital marginal costs. If the expected
marginal income from the investment is higher abroad,
than inside the country the investment abroad will be
more profitable. Theories of neoclassic approach
explain the situation in the developed global
economies by the MNC role ascending, competition
between the leading industrial countries for the foreign
capital mobilization, inclusion of FDI as the factor for
acceleration of economic development of more
backward countries [3].

The nations’ competitive advantage theory of
M. Porter explains the existence of disputes between
the majority of economies and possibility for
determination of the stage of the certain country
development based on these disputes. M. Porter
distinguishes four types of strategies evidencing the
stage of the country development: 1) stage of the
factors of production (natural resources, low-cos{
labor, etc.; 2) investment promotion; 3) innovation; 4)
wealth augmentation.

At the first stage the low-cost labor and
natural resources are used for manufacture of labor-
intensive or material-intensive products. At the second
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