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EKOHOMIYHA BE3IEKA JEPKABH: IOIJISII KPI3b IPU3MY MUTHOI'O
PEI'YJIIOBAHHSA IHBECTUHIMHHUX ITPOIECIB

MeTto10 CcTATTi € y3aradbHEHHS ¥ aHaII3 TEOPETHYHUX ITIIXOJIB A0 BHU3HAYEHHs 0a30BOi
€KOHOMIUHOT JediHimii «ekoHoMiuHa Oe3mneka». [IpaBuiibHe 11 BU3SHAUEHHS € BKpail Ba)KIIMBUM
TSl TOTO, 00 JOCTOBIPHO PO3TIISIHYTH 3arpo3u €KOHOMIYHOT O€3IeKH B IHBECTHUIIIHHINA cdepi Ta
[UIAXHY X IIOJOJIaHHS.

MeToauka aociailkeHHs. TeopeTHKO-METOIOJIOTIYHOK OCHOBOIO JIOCHTIDKCHHS €
HAYKOBI TMpali BITYM3HSAHMX Ta 3apyODKHMX aBTOpPIB 3 NHTaHb JIOCTI/DKEHHS CYTHOCTI
eKOHOMIYHO1 Oe3meku, pecypcu Internet. ¥V mporeci AociipkeHHS BUKOPHCTAaHO 3arajbHi 1
creliajgbHl METOAW, 30KpeMa. MoHOrpadiuHuii — y 3AilCHEHHI JITEpaTypHOTO OIJIALY
JIOCITIJDKYBAHOT TIPOOJIEMH; CHUCTEMHOTO 1 CTPYKTYPHOTO aHajli3y — B OOIPYHTYBaHHI Pi3HUX
HiAXO/IB Ta Pi3HUX TOYOK 30py /0 TPAKTYBaHHS CYTHOCTI €KOHOMIYHOI O€3MEKH SK CKJIaIHOi
€KOHOMIYHOT KaTeropii.

Pe3yabTaTH. Y3aragbHeHO TEOPETHUYHI PO3POOKH BITYM3HSIHMX 1 3apyOKHHUX BUCHHX-
€KOHOMICTIB 3 NTMUTaHb TPAKTYBaHHS «€KOHOMIUHOI O€3MeKn». ABTOp MTpOaHali3yBaB BU3HAYCHHS
€KOHOMIYHO1 Oe3NeKku, 3rpynyBaBIIM iX 3a TaKUMU O3HaKaMH. €KOHOMIYHa Oe3leka SK CTaH,
eKOHOMIYHa Oe3reKka sK CHCTeMa 3aXHMCTy Tommo. Ha ocHOBI cucremarm3ariii JiTepaTypHHX
JDKEpeJ BUSABIICHO HETaTHBHI 3arpo3u-(hakToOpu eKOHOMIUHIN Oe3Meri epKaBu B 1HBECTUIIHHIN
chepi. BcraHoBieHO 3axomu naepKaBM 3 THWTaHb PETYJIOBAaHHS EKOHOMIYHOI O€3neKkn B
iHBecTHLINHIN cdepi. BuzHaueHO 0COOMMBY pONb MHOCT ayauTy SK MAI€BOrO 3acoly Juis
3MIMCHEHHSI MUTHOTO PETYJIOBAHHS 1HBECTUIIIMHUX MTPOIIECIB.

HaykoBa HoBu3Ha. Ekckypc y Teopitl0o €KOHOMIYHOi O€3MEeKH JAepiKaBU 3 METOI0
BU3HAYCHHSI TJIMOMHHOI CYTHOCTI I[LOTO TOHATTS HA OCHOBI PI3HOMAHITHHX TOYOK 30py Ta
BUSIBJICHHSI HETaTUBHUX 3arpo3-(akTopiB eKOHOMIUHIHM Oe3meri 1ep>kaBu B IHBECTHUIIHHIN cdepi.

IIpakTtuyna 3HauymicTb. OTpuMaHi pPe3yabTaTH AOCHIIHKCHHS € MIATPYHTAM IS
BUPILICHHS MPAaKTUYHUX NpoOJeM MPaBUIBHOIO HAYKOBOTO MiAXOAY 10 PO3YMIHHS IOTO
MOHSATTS HA Cy4aCHOMY eTarli.

KarwouoBi cioBa: exoHoMmiuHa Oe3meka JAep:kaBU, MUTHE PEryIIOBaHHS, 1HBECTHLIHHUIMA
poLec, MUTHUN TIOCT ayIuT.
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THE ECONOMIC STABILITY OF THE STATE: AVIEW THROUGH THE LENS OF
CUSTOMS INVESTMENT PROCESSES REGULATION

The purpose of the article. The purpose of the article is to synthesize analyae
theoretical approaches to the definition of theadasonomic definition «economic stability». Its
correct definition is extremely important in order consider reliably the threats of economic
stability and ways to overcome them.

Methodology of research.Theoretical and methodological basis of the reseds the
scientific works of domestic and foreign authorstbe research of the essence of economic
stability and Internet resources. General and apewéthods were used in the research process:
monographic — in the implementation of the litereeyiew of the problem under study; systemic
and structural analysis — in substantiating diffiérapproaches and different points of view
before interpreting the essence of economic stglaif a complex economic category.

Results. Theoretical developments of domestic and foreigronemists on the
interpretation of "economic stability" were geneatl. The author analyzed the definitions of
economic stability, grouping them on the followifgatures: economic stability as a condition,
economic stability as a security system, etc. Negahreats-factors for the economic stability of
the state in the investment sphere were revealetherbasis of systematization of literary
sources. Measures of the state on questions @ctr@omic stability regulation in the investment
sphere are established. The special role of palit-aas an effective means for the
implementation of customs investment processedatgun was determined.

Originality. Guide on the theory of economic stability of thate in order to determine
the depth of this concept, taking into accountedéht points of view and identifying negative
threats-factors for the economic stability of thegesin the investment sphere.

Practical value. The obtained research results are the basis leinggractical problems
of the correct scientific approach to understandimg concept at the present stage.

Key words: economic stability of the state, customs regutatimvestment process,
customs post-audit.

Beryn. Jlo nporo yacy TeopeTuyHe W NMpaKTHYHE OI[IHIOBAaHHS EKOHOMIYHOI Oe3MeKu
Jep’)KaBU B 1HBECTHIIIHHIA cdepl po3rsimany 3 IMO3MIli cTadlIbHOI CHTYyallli B €KOHOMIYHIH,
comianpHi{, MONITHYHIN Ta iHIMX cepax. OMHAK 3MIHH €KOHOMIYHOT i BiliCBKOBO-TIONITHYHOT
cuTyarlii B YKpaiHi Ha mepmuil 1iaH BUCYHYJIU MOTpeOy MEperstHyTH €KOHOMIYHY Oe3IeKy.
OOrpyHTOBaHO BHHHMKIJIA TOoTpeda y (opMyBaHHI HOBOI MapagurMud EKOHOMIYHOI Oe3neku
JIep)KaBu B 1HBECTHIIMHIN cdepl. JloBoJi BaKIMBUM KIFOYOBHM 3aBJIaHHSIM, SKE BapTo
peanizyBaTH 3aaisl TOro, 100 3a0e3MeYuTH EKOHOMIYHY O€3MeKy JIepXaBH, L0 € BKpaii
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BaXUIMBHM B YMOBaxX ChOTOJCHHS, € MaKCHUMaJIbHE TMOJIMIIEHHS 1HBECTULIIMHOTO KiiMary. Tomy
aKTyaJlbHUM JIII HayKOBHX JIOCHI/DKEHb € 3a0e3ledeHHs, IOTPUMaHHS Ta 3MII[HCHHS
E€KOHOMIYHO1 O€3MEeKH JIep’KaBH B IHBECTHILIHHIN cdepi.

AHaTi3 cyyacHMX 3apyOiKHUX i BITUM3HAHMX JOCTiIxkeHb i myOjikaumiii. Y teHtpi
yBaru BUEHUX-EKOHOMICTIB 3aBXIU IepedyBajno, mepeOyBae Ta nepeOyBaTUME JTOCIIIKEHHS
€KOHOMIYHOT Oe3meku aepkaBu. Koo muTaHb, OB’ I3aHUX 3 EKOHOMIYHOIO 0€3MEKOI0 JIepIKABH,
aKTUBHO OOTrOBOPIOIOTH Y BITUM3HSHOMY HAyKOBOMY CEpEIOBHIII, iM IPHUCBSYEHA Baroma
YacTHHA PIIICHh BUKOHABYO1 Ta 3aKOHOIABYO1 BJIaJIH, )KBAaBO OOTOBOPIOIOTH Y CYCITIIHCTRI.

JloCHiKEHHIO TEOPETHUYHHX 3acajl CYTHOCTI €KOHOMIUHOI O€3MeKH Jep:kKaBU MPUCBAYCHI
HAYKOBI TIpalli 0araTboX yKpaiHChKHX BueHHX, 30kpema S. XKamino [1], B. Myprisu [7]. Cepen
3apyOi’KHUX HAyKOBIIIB IO MPOOJieMy BHUBYAIM Taki ekoHomictH, sk B. IlanskoB [3], B.
Tam6oB1eB [5]. Kpim BuiieBkaszaHux myOJTikaiiiid, BApTO HA3BaTH ¥ JOCIIHKCHHS aBTOpa poboTH
— I'. Cugop [13]. He3Bakaroun Ha 1ie, TEOPETUYHI ACIIEKTH BUBYCHHS EKOHOMIYHOI O€3IeKku
JEep)KaBU PO3KPUTO HE TOBHOIO MIpPOIO, a OTXE, MOTPIOHO TMPOBECTH JIOAATKOBI HAYKOBI
MOTITYKH.

BucpitiieHHs1 HeBHUpilIeHMX PpaHille YACTHH 3arajbHoOl  mpodJjemMu, SAKi
NPHUCBAYYETbCA CTATTA. Y Cy4YaCHMX YMOBaxX IHTEpeC HAyKOBIIIB 10 HEraTHBHUX 3arpos-
(dakTopiB €KOHOMIUHIN Oe3meri Jaep)kaBu B IHBECTHIINHINA cdepi akTmBHO 3pocTae. [lompu
ICHyBaHHSI BENHMKOI KIIBKOCTI HampaloBaHb y Uil cdepi, [oci crmocTepiraemo Opak
KOMIUIEKCHUX JOCTI/DKeHBb I0JI0 PO3TIIANY E€KOHOMIYHOI O€3MeKH JepikaBH Kpi3b IMPU3MY
MHUTHOTO PETYJIOBaHHS 1HBECTULIIHMX mpoueciB. OgHak Oarato mpobieM TEOPeTUYHOIo Ta
MPaKTUYHOTO XapakTepy y Hii cdepi 3aaumaroTbcsi HEBUPIMIEHUMH, IO 3yMOBIIOE TOTPEOy
JOJJATKOBUX HAyKOBUX IOIIYKIB.

®opmy.aoBaHHA Wijeil cTaTTi. METOIO CTaTTi € eKCKYpC Y TEOPil0 eKOHOMIYHOT Oe3MeKH
JIep’)KaBU 3 METOI0 BHU3HAYCHHS TIMOMHHOI CYTHOCTI IIbOTO TOHSATTS Ha OCHOBI PI3HOMaHITHUX
TOYOK 30pY.

Bucgitiiennsi ocHoBHOro marepiainy. Ha cywdacHomy eTami poO3BUTKY E€KOHOMIYHHX
BITHOCHH B VYKpaiHi OCHOBOI 3a0€3MeYeHHS EKOHOMIYHOI O€3MeKu [ep>KaBU BHUCTYIAE
nMpaBUJbHA OpTaHi3allis I1HBECTUIIMHOTO Tporecy. JluHamidyHe 3pOCTaHHS 1HBECTHUIIHHOTO
MOTEHIlially € YMOBOIO CTaJIOT0 €KOHOMIYHOTO POCTY KpaiHu. J[MHaMiKy Ta SKICTb EpEeTBOPEHb
B CKOHOMIIll JIep>KaBM BH3HAYAIOTh I1HBECTHINI Ta cdepa IXHHOTO 3aCTOCYBaHHS 3a YMOB
NPURHATHOTO PiBHS €EKOHOMIYHOI O€3MEeKH JepKABH.

OngHuM 13 BaroMux IPIOPUTETIB MOJITHKA YKpaiHU € MOAOJaHHS €KOHOMIYHOT KPU3H B
yMmoBax aHekcii Kpumy, BoeHHHMX 1iii Ha cxoai YKpaiHH, 1m0 yOe3neunTh eKOHOMIUHY Oe3MeKy
JIep’KaBH Ta MOBEpPHE JOBIPY 1HO3EMHOI'0 1HBECTOpA /10 YKPAaiHCHKOI EKOHOMIKH SIK Chepu CBOET
JUSJIBHOCTI.

Boanouac i3 popmyBaHHSIM J1epKaBHOCTI, CTAHOBJICHHSIM €KOHOMIYHUX THTEPECIB 30KpeMa
Ta HAI[lOHAIBHUX IHTEPECiB B3arajai BUHHUKAE MpoOiieMa eKOHOMIUHOI Oe3meku jaepkaBu. Bona
B3aEMO3YMOBJICHA 1 3aJIC)KUTh BiJl PIBHS 3aJTy4eHHS 1HBECTHUIIIMHUX PECYpCIB. Onnum 3
HaOLIBII YYTIMBUX CKJIAIHHUKIB PO3BUTKY €KOHOMIKHM IO 3arpo3 € iHBecTULIIlHA cdepa.
Bona € uyrnuBOw Ha il BHYTPIIIHHOTO Ta 30BHINIHBOTO YMHHWKA BIUMBY. CTaH KpaiHU B
KOHKPETHU MOMEHT 4acy 1 piBeHb €KOHOMIUHOi Oe3IeKu Jep)KaBU MOTPIOHO OLIHIOBATH 32
OyIb-KUX 1HBECTUILIIMHUX BKJAJCHb. [HBECTHIlIHE 3a0e3MeUeHHs EKOHOMIYHOI Oe3meKu
JiepKaBu HEOOX1HO BM3HAYUTH SK MAisIbHICTH, HANpaBlIeHY Ha PyX IHBECTHLIMHUX pecypciB
BIJIMOBITHO 70 KpUTEPIiB OE3MEYHOr0 PO3BHUTKY Ta (PYHKI[IOHYBaHHS BITUM3HSHOI €KOHOMIKH.
Take BHU3HAUEHHS A€ MOXJIMBICTH, 3 HAIIOI TOYKH 30pY, HIAMOPSAKYBATH I1HBECTHIIIHY
TISITBHICTD 3aBJIaHHSAM 3a0€311eUeHHsT €EKOHOMIUHOT O€3IEeKH JIepKaBH.

BBaxkaemo, 110 AOIINBHO NPUIUIMTH yBary y3arajJbHEHHIO I aHalli3y TEOpPEeTHYHUX
MIIXO/IIB 10 BU3HAYCHHS Ii€] 6a30BO1 €KOHOMIYHOI Je(iHIIil — «cKOHOMIYHA Oe3meka». [ToHsaTTs
«EKOHOMIYHa Oe3meKa» BITYM3HSAHI Ta 3apyODKHI BYEHI BHU3HA4alOTh MO-pi3HOMY. Ha nHamry
IYMKY, TIPaBHJIbHE HOTO BU3HAYEHHS € BKpail BXKJIMBHUM UISl TOTO, OO TOCTOBIPHO PO3TIISIHYTH
3arpo3u €KOHOMIYHOI O€3MEeKH Ta MUISIXU 1X MMOJA0TaHHS.
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3 ormsny Ha JOCHIIKEHHsS, OCOONMBHI IHTEpeC BHKIMKAE TIYMAuyeHHS EKOHOMIYHOI
Oe3meKu JeprKaBH, 110 HABOAATH BueHi (Tadi. 1).

Ta6muist 1- EkonomiuHa Oe3mneka aepkaBy Ta il BUSHAUYCHHS YYCHUMU-(IHAHCHCTaAMH

ABTOp BuznaueHus
Cagin B. A. Cucrema 3aXHCTy BaXKJIMBUX I1HTEPECIB
kpainu [2, c. 14]
[TanbkoB B. XapakTepuszyeTbes i CTIHKICTIO,

«IMYHITETOM» [0 BIUIUBY BHYTPIIIHIX Ta
30BHIIIHIX YUHHKKIB [3, ¢. 5—18]

Aoankiu JI. L. CraH €eKOHOMIYHOI CHUCTEMH, SIKHHA
N03BOJISIE i PO3BHBATUCS  JWHAMIYHO,
e(eKTUBHO, BHUPIIIYBAaTH COIliabHI 3aBJIaHHS,
KOJIM JIepKaBa Ma€ MOXKIIUBICTh PO3pPOOJIATH Ta
BIIPOBA/DKYBATH B JKUTTS  HE3AJICKHY
CKOHOMIYHY MOMITHKY [4, ¢. 3]

Tam6oBuEeBa B. JI. CyKymHICTh ~ BJIACTUBOCTEH CTaHy i
BUPOOHMYOI TMIACHCTEMH, sKa 3abe3nedye
MOJKJIUBICTh JOCATHEHHSI LIUJIEH BCi€l cucTeMu
[5, c. 3]

Bamexin M. I1. Cran, B IKOMY HapoJ MOX€ CYBEPEHHO
BU3HAYaTH IIUSIXK Ta  (QOPMH  CBOTO
EKOHOMIYHOTO PO3BUTKY [6, c. 31-41]
Myrtpisa B. 1. 3aragpHOHAIIOHATLHUN KOMILJIEKC
3ax0/IiB, KW HAIpaBICHUN Ha TOCTIHHUN Ta
CTaOUThHUIT PO3BUTOK EKOHOMIKH JI€pKaBH,
30KpeMa  BKJIIOYa€  MEXaHi3M  MPOTHIIi
BHYTPIIIHIM Ta 30BHIIIHIM 3arpo3am [7]
[Tactepnak-Tapanymenko I'. A. Cran nmepxaBu, Koidu 3abe3medyeHo
MOJKJTUBICT CTBOPEHHSI, PO3BUTKY YMOB st
TUTITHOTO JKHUTTS Ta 3POCTaHHS CTaTKy HOTO
HACEJICHHS, TMEPCIeKTUBHOTO PO3BUTKY B
Maitoyrapomy [8, ¢. 51-57]

€pmomenko M. M. CraH eKOHOMIYHOTO MeXaHI3My KpaiHH,
KA XapaKTepHU3yeTbCs 30alaHCOBAHICTIO Ta
CTIMKICTIO 1O HETraTUBHOT'O BIUIMBY BHYTPILITHIX
Ta 30BHIMHIX 3arpo3, #Oro 374aTHOCTI
3abe3neuyBaru Ha OCHOBI peauizarnii
HalllOHAJTBHUX  IHTEpPECiB  CTallIbHUNA  Ta
e(EeKTUBHHUI PO3BUTOK BITUU3HIHOT €KOHOMIKU
Ta coriansHol chepu [9, ¢. 4—12]

*CkJ1aJ11 aBTopu

PosrnstHbMO ABa MiAXOAM 1O BHU3HAUEHHS TIOHATTS <«@KOHOMIYHA Oe3meka», MojaHi
S. Kamino [1]. Tlepmmit migxim TpakTyBaHHS IOHSATTS <«CKOHOMIYHA Oe3leka» Ioysirae y
PO3yMiHHI O€3MeKH K «CTaHy 3aXMIICHOCTI XUTTEBO BAXKIMBHUX IHTEPECIB BiJ BHYTPIIIHIX i
30BHIIHIX 3arpo3» [1]. [Jpyruii HampsMOK y BH3HAYE€HHI IMOHSTTS <«CKOHOMIYHA Oe3IeKa»
MoJIsATaE 'y pO3yMiHHI O€3MeKd sIK <3HaTHOCTI EKOHOMIKM 3abe3meuyBaTH e€QEeKTHBHE
3aJI0BOJICHHS CYCIJIBHUX MOTPeO Ha HaIllOHAJIBHOMY Ta MiKHapomHomy piBHi» [1]. Takwum
YHHOM, Y MEPLIOMY IiXO0/11 KIIOYOBUM € MOHATTS «CTaH», a Y IPYTOMY - <GBIaTHICTB».
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AHaTI3yr04H MOTISAN BITYU3HSIHUX HAYKOBIIIB, 0A4MMO, 1110 BOHU HE MAIOTh €IMHOT TYMKH
JI0 BUBHAUCHHSI CYTHOCT1 «€KOHOMIYHA Oe3IeKa.

MoxHa 3poOUTH BHUCHOBOK PO Te, LI0 BHUBYCHHS IOHSATTA <«CKOHOMIYHA Oe3meka»
noTpeOye TMOCTIHHOTO JOCTIIKEHHS B cepl BU3HAYCHHS NPIOPUTETIB JEP>KABHOI IMOJITHKH.
3 ornsay Ha JOCHTIKEHHS, OCOOTMBUI 1HTEPEC BUKJIMKAE 3aKOHOAABYO BH3HAYCHE TIYMAdCHHS
E€KOHOMIYHOT O€3MEKH JeprKaBH, [0 HABOAUTHCS B 3akoHaxX YKpainu (tadi. 2).

Tabmuis 2- ExonomiuHa 6e3neka Jep)kaBu Ta il BU3HAYCHHS B 3aKOHOJIABCTB1 Y KpaiHU

3akoHo1aBYe JZKEPeJI0 Busnauenus
3axXHIIEHICTh JKUTTEBO-BAKJIMBUX IHTEPECIB JIOJUHU 1
IrpOMaJsSHUHA,  CYCNUJIbCTBA 1  JepXaBH, 3a  SKOi
3a0€3MevyI0ThCSl CTaJIMil PO3BUTOK CYCHIJIBCTBA, CBOE€YACHE
BUSIBIICHHS, 3amoOiraHHs 1 HeWTpamizalis pealbHUX Ta

Sakon Yipainu  Ipo MOTEHITIHHUX 3arpos HaI_[.iOHaJ'II)HI./IVM jHTepec.aM y chepax
HAIOHAbHY Seanexy HaYKOBO-TEXHIUHOI ~Ta IHHOBAIIMHOI MOMITHKH, —PHHKY
Vipaism» Big 21 uepsus d)lHanICO].E»I/IX [TIOCIYT, 3aXMCTY TpaB BIACHOCTI, (1)OHI[(?.BI/IX
2018p. pI/IHI(lB: 1 0§1ry LWIHHKMX TIanepis, HOI[aTKOBO-6I?,Z[)¥(eTH01 Ta

MHUTHOI TIOJITHKH, TOPTIiBJII Ta MiANPHEMHHUIIBKOI HiSUTBHOCTI,
pUHKY OaHKIBCBKMX TIOCHYT, I1HBECTHIIHOI IOJITHUKH,
peBi3iIHHOI JISIBHOCTI 'y pa3l BUHUKHEHHS HETaTUBHUX
TEHJCHII 10 CTBOPEHHS MOTEHIIMHUX a00 peajbHUX 3arpo3
HarioHanpHUM iHTepecam [10]

Meroauka po3paxyHKy Exonomiuna Oe3meka — Ii¢ Takwii CTaH HAaI[lOHAJIBHOL
pPIBHS €KOHOMIYHOI OE3MEeKH | eKOHOMIKH, SIKHA Jae 3Mmory 30epiraTd CTIMKICTh J0
VYkpainu Big 2018p. BHYTpIIIHIX Ta 30BHIMIHIX 3arpo3 1 3JaTHUH 3aJ0BOJILHATH

notpebu ocobH, cim'l, cycmiapcTBa Ta aepxkasu [11]

MetoanuHi ExoHomiuny 0e3neKy po3risiialoTh K CTaH HAIllOHAIbHOT
peKoMeHiarii IOJI0 | EKOHOMIKHM, SKHW Ja€ 3MOry 30epiratd CTIMKICTh /10
PO3paxyHKy piBHS | BHYTpIIIHIX Ta 3OBHIIIHIX 3arpo3, 3a0e3leuyBaTH BHUCOKY
€KOHOMIYHOT 0e3IeKu | KOHKYPEHTOCTIPOMOXKHICTh Y CBITOBOMY  €KOHOMIYHOMY
VYkpainu Big 2018p. CepelIoBUINI 1  XapakTepus3ye 3AaTHICTb  HAaIllOHAJIBHOI

€KOHOMIKH JIO CTAJIOro Ta 30aJaHCOBAaHOTO 3pocTanHs [12]

*CkJ1aJ11 aBToOpHU

Exonomiuna Oe3neka O0a3yeTbcs Ha TEBHIM METONOJIOTIYHIM OCHOBi, 1€ OJIHUM 3
HaWBKJIMBIIIUX €JIIEMEHTIB METOJIOJIOTIYHOrO 3abe3medyeHHs Oe3neku € came NPUHIUIN
E€KOHOMIUHO1 Oe3NeKku Jep:kKaBH, AOTPUMAHHS SKUX € HEOOXITHUMHU. Y CHUCTeMi NPHUHIHUIIIB
3a0e3neYeHHs] EKOHOMIYHOT O0e3MeKH JepyKaBu MOKHA BHIUIUTH TaKi:

— BEPXOBEHCTBO HOPMATHUBHO-TIPABOBUX 1 3aKOHOJABUMX AakTiB y 3a0e3meueHHi

€KOHOMIYHOT O€31eKH JIepPIKaBH,

— JOTpUMaHHs OajaHCy EKOHOMIYHUX IHTEpECiB JiepXaBu y 3AIHCHEHHI
IHBECTHIITHUX MPOIIECIB;

—B3a€EMHA BiJIMOBIAIBHICTh MIOAO 3a0€3MEUEHHs] eKOHOMIUHOI Oe3NeKu JIepiKaBH y
3MIMCHEHH] 1HBECTUIIIMHUX TTPOIIECIB;

—CBO€UYACHE Ta aJIcKBaTHE pearyBaHHS Ha YCYHEHHs 3arpo3, siki BUHUKIHU B MPOIIeci
3I1HACHEHHS IHBECTUIIMHNX 3aX0/IIB TOIIO.

Ha TeopetnuHOMy piBHI TOBEICHO, IO IO 3arpo3 €KOHOMIYHOI OE3MEKH IepKaBU CIIiJT
BIJIHECTH TIPAaBOBY HEBPETYJbOBAaHICTh INMHUTaHh E€KOHOMIYHOTO PO3BHUTKY Ta CYIEPEYHOCTI B
YUHHOMY 3aKOHOJABYOMY TIOJIi; 3HIDKEHHS PIBHA 1HBECTUIIIHHOI aKTUBHOCTI, KPUTUYHOI
3QJIEKHOCTI BITYU3HIHOT €KOHOMIKH BiJI 30BHIIIHIX PUHKIB.

VY nmocnmimkeHHI CYTHOCTI E€KOHOMIYHOI O€3MeKd JepKaBM MU BHUSBWIM 3arpo3u
€KOHOMIUHIA Oe3merni JaepkaBd B 1HBECTHIIWHIN cdepi. Mu BBakaeMo, IO oOpraHizarlis
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IHBECTULIIHHOI AisNTBHOCTI HE MOXe OyTH e(eKTHBHOIO 0e3 po3yMiHHS MpoOJieM Ta NUIIXiB

BUSBJICHHS Ta IMOJO0JIAaHHSA 3arpos.

Tabmums 3-3arpo3u Ta 3ax0u Iep>KaBH 3 PETYITIOBAHHSI €KOHOMIYHOT Oe3MeKn
B iHBECTUILIHIH cdepi

3arpo3u ekoHOMIYHii Oe3meni qepkaBu B
iHBecTuuiiiHii cepi

3axoau JAep:KaBHu 3 peryJroBaHHA
€eKOHOMIYHOI 0e31eKH B iHBecTHIIHIH

chepi

Bpak BrmacHUX KOWITIB IS BEICHHS
e(eKTUBHOI 1HBECTUIIIIHOT JTISITBHOCTI

MutHe  cHOpuUsHHA B Y3TODKEHHI

IHBECTHIIIITHOT MpOTrpaMu

HE3aJISKHOCTI YKpaiHM 3POCTAaHHS YacTKH
1HO3eMHOT0 KamiTalxy B CTPATETIYHUX Taly3sax

He3nauna KUIBKICTB METOANYHUX, [Momanmprmi  mOCHiMKEHHS B raiysi
oprasizariitHux Ta METOIOJIOTIYHUX | METOINYHOTO, oprasizariitHoro Ta
PO3pOOOK IHBECTULIIHOT isITHHOCTI METOJIOJIOTIYHOTO 3a0e3neueHHs

1HBECTHUIINHOI [ISJIBHOCTI

Bpak nocBiny iHBECTHINIIHOI AisSUTBHOCTI IMmieMeHTartisi CBITOBOro JOCBiTy

Kpuzosuit CTaH 1HHOBAIIAHOT'O 30UTbIICHHST  KIJTBKOCTI  yCTaHOB, IO
MOTEHITaTy 3IIACHIOIOTh HAYyKOBI pO3po0KU 174

TOCIIKEHHS
Heb6e3meune JUTSt €KOHOMIYHOT OnTuMaibHe CIIBBIIHONIEHHS BIIACHUX

Ta 3aJIy4eHUX KOINTIB B CTpATEriyHl Tramys3i
E€KOHOMIKHU

€KOHOMIKH
* Cknanu aBTopu

[TepepaxoBani nmpoOiieMHi nutaHHs (3arpo3u) y cdepi iHBeCTUIIIHOT AisTbHOCTI (Tabm. 3),
Ha HAaIll TOTJIS]T, TPU3BOAATH 10 HEJAOBIPH 10 JIEP>KaBU Ta MEHIIOI €()eKTUBHOCTI iHBECTHUIIITHIX
BKJIQ/ICHb.

Ha nam mormsin, Hacammiepe ] BUPILIeHHS MOTpedye npodieMa 3a0e3neueHHs] EKOHOMIYHO1
Oe3reku gAepkaBu B cdepl BIIPODKEHHS 1HBECTHINIMHOT MTPUBAOJIMBOCTI HAIIOi KpaiHH.
[IpoBenene nociiKEHHS 1a€ MOKJIMBICTh BUCYHYTH TillOTE3y, LIO CIIEpIIy HEOOXiHO BUSBUTH
HEraTUBHI 3arpo3u-(akTopy 1HBECTHIIIMHUM TIpoliecaM Ta yCyHeHHs iX. CIiJl 3ayBaKWTH, IO
1HO3eMHI 1HBECTHIIil BHOCATH 3aKOPJOHHI 1HBECTOPH Ta Te, II0 cama iHBECTHULIs repedyBae 3a
KOPJAOHOM, BUHHMKAE TTUTAHHSA MO ii mpaBuiibHE 0(hOpMIICHHS Ta BBE3CHHSI. [HBECTHIIT PI3HATHCS
3aJISKHO BiJl BUZY, @ OT)KE, PI3HATHCA i c11OCOOU X BHECCHHS.

VYV Bumaaxy, SKIIO TPOIIOBI KOIITH € I1HBECTHUIIIEI0, TO iX CIIJ TMepepaxoByBaTH Ha
NOTOYHUN paxyHOK OaHKy-oiepkyBaya (YKpaiHChKOTrO). Y BHINAAKy, SKIIO MaiHO, IO
nepebyBae 3a MexaMu YKpaiHW, BHUCTYNAE 1HBECTHUINED, TO HOro MOTPIOHO TPABMIBHO YU
3aBe3TH? (BIAMOBIAHO JIO BUMOI MUTHOTO PexHMy). JIJisi 1HO3EMHUX 1HBECTHII, BBE3CHUX B
KpaiHy, ICHYIOTh OCOOJIMBOCTI MUTHOTO OoopMiieHHs. Bin crutaty B'i3HOTO MHTa 3BUTBHSIOTHCS
1HO3eMHI 1HBeCTHIIil, SIKi BBO3SATh B YKpaiHy. Haiinepiie Ha MUTHUII 0QOPMITIOIOTH TOBAapH, SIKi
BBO3SITh 3-3a KOPJOHY B YKpaiHy sSK BHECOK 1HO3EMHOTO IHBECTOpa JO CTaTyTHOro (OHIY
MiIPUEMCTBA 3 IHO3EMHUMU 1HBECTHIIISIMH.

[ToTpiOHO MIATOTYBAaTH MaKeT HEOOXIMHUX TOKYMEHTIB, IKHA JaCTh 3MOTY KOPHUCTYBATHUCS
MiJbraMU Mij] Yac CIUIaTH B’ i3HOTO MHUTA Ta I 0QOPMIICHHS 1HO36MHOI 1HBECTHIIL1.

3 MOMEHTY CBOTO iICHYBaHHS (DicKajabHa CITy»0a MOKJIMKaHa 3aXUIIATH JeP>KaBy BiJl 3arpo3
eKoHOMIlli (BHYTpimHIX, 30BHIimHIX). Oprann J[lepkaBHOi QickambHOT CIyX0M YKpaiHu
ChOTOJIHI 3a0e3MeUyIoTh EKOHOMIUHY O€3IeKy JAepiKaBH, MepenyciM y mepebdiry BHKOHAHHS
peryasaTUBHOI Ta (pickambHOI (QYHKIIIH.

3Ha4YeHHS PEryasaTUBHOI (YHKII BaXXKO TEPEOIIHUTH, OCKUIBKHM CTaH BITYHU3HIHOL
€KOHOMIKM BHM3HA4YaeThcsi €()eKTUBHICTIO i1 BUKOHaHHSA. Ha 30BHIIIHIO TOPTIBIIO MOKJIHMBO
BIUTMBATH, KOHTPOJIOIOYM NOTPUMAaHHS MHUTHO-Tapu(HUX 1 HeTapu(HUX MpaBWII, 3aXHINATH
BITYM3HSIHOTO TOBAPOBHUPOOHUKA 1, BPEIITI-PEILT, BIUTMBATH Ha rally3eBY CTPYKTYPY €KOHOMIKH.
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VY Mexax CBO€i KOMMETEHIi1 BUPILIMTHU 1[I0 MPoOIeMy MOKYTh OpraHU AEp:KaBHOI BIIAAH
pi3HOi cdepu misIBHOCTI Ta piBHSA. 3HAYCHHS  MUTHUX OpraHiB, Ha SKHUX IOKJIaJIEHO
NPOBA/DKCHHS MHTHOTO PETYIIOBaHHA I1HBECTUIIHHHMX IMPOIECIB MHUIIXOM IMOCT ayauTy Ta
3aco0aMu aHaJi3y PU3UKIB, € HCOIIIHCHHUM.

VY 3acToCyBaHHI CHUCTEMH YIPaBIIHHS PU3MKAMH BaXJIMBE MiCLIE€ BiIBOJATH MOCT AyIHTY.
Bin € BaroMuM eneMEHTOM TMiJIBHIIECHHS €(PEeKTUBHOCTI poboTH (icKambHUX opradiB. JlieBuM
3ac000M ISl MUTHOTO PETyJIOBAaHHS 1HBECTHLIWHUX IPOLECIB € MPOLEAYpH, OB’ i3aHl 3 MOCT
aynmutoM. Ilicnmsa 3akiHYeHHS TIPOIEAYpPH MHUTHOTO OGOPMIICHHS 3 METOI TepeBIpEHHS
TisUTBHOCTI 0¢i0, sIKi OepyTh y4acTh y iIHBECTHIIIMHUX TPOIIECcax, MPOBOIATH MUTHHI ITOCT ay/IHT.

[Ticns HaOyTTs ynHHOCTI MuTHOTO Kozekey Ykpainu (2012p.) peaapHO 3ampaliioBaB MOCT
ayJIUT, MUTHUM OpraHaM BJAJIOCS JAEp)kKaBl MOBEPHYTH HEIOOTPHUMAHI IUIATEXi Ta PO3KPUTH
JIIECSITOK HE3aKOHHUX IiiA.

IIpocToTa Ta MBHIAKICTP MUTHOTO O(GOPMIIEHHS, CTaOUIbHICTH MUTHOTO 3aKOHOJABCTBA
CIYTyIOTh OOOB’SI3KOBUMH TE€peayMOBaMH 3a0e3medeHHs] MPUBAOIUBOTO 1HBECTHUIIMHOTO
KJIiMaTy 3 METOI0 IMiJHECEHHS BITYM3HSIHOI EKOHOMIKM JO pIBHS €BPONEUCHKUX KpaiH.
BcranoBneHo, mo 3MEHIIWTA MUTHI Oap’€pu s MIANPHEMCTB 3 YaCTKOK 1HO3EMHHX
IHBECTHILIIH HE B 3M0O31 YNHHE HOPMATHBHO-TIPABOBE 3aKOHOJABCTBO Y Cepi MUTHOI HisIILHOCTI.
BununkaroTe HaaMipHI BUTpaTH dYepe3 HEOOXITHICTh CIUIATH PI3HOTO MHTA, a TAKOXK BEJIHKI
BUTpATU TEPEBI3HUKIB (K MPUKIAM, MPOCTI TPAHCHOPTHUX 3aco0iB), 3HAYHI BTPATH dYepes3
3aTPUMKY MUTHOTO OdopMiIeHHS. MUTHUN KOJEKC YKpaiHM y I[bOMY AacIleKTi BHMarae
JIOOTIPAIIOBAHHS, /IKE BiH PETYJIIO€ IHBECTHIIMHUI mpoliec.

3arpo3a HEJOTPUMAaHHS BUMOT MUTHHUX MPaBWJI Y IUIOUIMHI MUTHOI JiSUTbHOCTI OTpHMaia
Ha3BY «PU3WK BUMHEHHS MUTHOTO ITPABOMOPYIIICHHS.

BcranoBneHo, 1m0 OJHUM i3 BaroMHMX pETyJISATOPIB TaKUX IPOLECIB B E€KOHOMIl, K
IHBECTHIIIMHUN KJIiMaT, HArpOMa/DKCHHsI KamiTaly, MiABUIICHHS KOHKYPEHTOCIPOMOXKHOCTI
BITYM3HSIHOTO TOBAapOBUPOOHWKA, € MHUTHE PETYJIIOBAaHHS 1HBECTULIHHHUX MpPOIECIB B CHCTEMIi
€KOHOMIYHOT Oe3meku JepkaBu. 3 piBHEM EKOHOMIYHOI O€3MeKu Jep’KaBH HEPO3PHUBHO
OB’ si3aHA 1HBECTHINfHA CKJIaJ0Ba, OCKUIBKM BOHA BHUCTYNA€ CTUMYJSTOPOM PO3BUTKY
HaI[lOHAJILHOT €EKOHOMIKH.

BucHoBku. I[IpoBenene nochipKeHHS Jano 3MOTY 3pOOMTH BHCHOBOK IIPO T€, IO 10
3arpo3 EKOHOMIYHIN Oe3meri Jep’kaBW CIIiJl BIIHECTH IPaBOBY HEBPETYJIHOBAHICTh MUTaHb
€KOHOMIYHOTO PO3BHUTKY Ta CYMEPEYHOCTI B YUHMHHOMY 3aKOHOJABUOMY IIOJIi; 3HUKECHHS PIBHS
IHBECTHIIIHOT aKTHBHOCTI, KPUTHYHO! 3aJIC)KHOCTI BITYM3HSHOI E€KOHOMIKM BiJl 30BHIIIHIX
PUHKIB. Y JOCHIKEHHI CYTHOCTI €KOHOMIYHOi O€3MeKH JepaBH MU BUSBWIM 3arpo3u
€KOHOMIYHIN Oe3merli Jep>kaBy B 1HBECTHUIIIHHIN cdepi Ta 3ampONOHYBAIH IUISIXU 1X IMO0JIaHHS.
VY3araapHIOIOYH TEOPETUYHUN AOPOOOK MPEACTaBHUKIB €KOHOMIYHOI TEOpii 1100 €KOHOMIYHO]
Oe3IeKu Iep>kaBu, HaroJIONIyeMo, IO JTOCTiKyBaHa poleMaTuka epedyBae TpUBAIUA Yac y
MOJIi 30pY HAYKOBIIIB.

[lepcnekTHBH MOAANBIINX HAYKOBHUX IIOIIYKIB OyIyTh CIIPSIMOBAHI Ha BHUSBICHHS 3arpo3
EeKOHOMIUHIN Oe3meri Jep)kaBH B IHBECTHILIHHIA cdepi. Mu BBakaemMo, IO OpraHizaiis
IHBECTHIIIHOT MISUTBHOCTI HE MOXXE OyTH e(pEeKTHBHOIO O3 pOo3yMiHHS MpoOJIeM Ta MUIAXIB
BUPILLICHHS.
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