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IHANKATOPH IHBECTUIIMHOI BE3NEKH JEP/KABHU

[HBecTHIIiHA CKIIaM0Ba €KOHOMIYHOI Oe3leKH 3aliMac OJHE 3 TOJOBHUX MICIb B €KOHOMIUHIN Oe3mer
kpainu. Peamizamiss iHBECTMLIHHHMX MOXJIMBOCTEH, HApoOIIEHHsS OO0CATIB IHBECTYBaHHS Ta palliOHAJIbHE
BUKOPHUCTAHHS IHBECTOBAaHHUX KOIITIB — OJHI 3 HAMBAXKIIMBIIIIX 3aBJaHb B YKpaiHi, [0 1 00YMOBITIOE aKTyaIbHICTh
JaHoi cTaTTi. Y CTaTTi pO3MIISTHYTO IHBECTUIIHHY CKJIAJIOBY SIK BUPIIIANGHUNA (akTop 3a0e3rmeueHHst He0OXiTHOTO
piBHA (hiHAHCOBOI CTAOINBHOCTI NIepXKaBH, a TAKOX IPOAHATI30BAHWN CTaH IHBECTHIIHHOI Oe3leKH Ha OCHOBI
OKpeMHUX 1HAMKATOPiB. Po3paxoBaHO MOKa3HUKM IHBECTULIHHOT O€3MeKH B AnHaMIni. 3AiHCHEHO aHai3 3HaYCHb
IHAWKATOpIB 3a OCTaHHI POKM Ta PO3PaxXOBAHO X AJIS KUNBKICHOI Ta SKICHOI OWIHKHM IHBECTHLIHHOI Oe3meKH
JiepKaBy. 3p0oOJICHO BUCHOBKH MPO T€, [0 3HAYCHHS OUTBIIOCTI IHANKATOPIB iHBECTHIIIHHOT O€3MIEKH 3HAXOISAThCS
HIDKYC KPUTHYHOTO 3HAYCHHS, IO, BIAMOBIOHO 1O Teopii Oe3leKku, CBIOUUTH MPO peajli3allifo 3arpo3THBUX
NpoLeciB B eKOHOMIlI. B crarTi mojani HampsiMu [Uisi MiABMIIEHHS 1HBECTHLIIHOI npuBadbmuBocTi. B meprry
4yepry, me Mae OyTH TrapaHTyBaHHS IPO30POCTI NMpPUBATH3ALli, 3HIDKCHHS MOAATKOBOIO HABAHTA)XKCHHS Ha
IHBECTOPIB Ta CKOPOUEHHS EKOHOMIYHUX PHU3HKIB.

KuarouoBi cioBa: iHBecTuiiiiHa Oe3meka, iHANKATOPH 1HBECTHUIIHHOI Oe3mekH, (hiHaHCOBA CTaOINBHICTD,
KpHTepil iIHBECTUIIHHOT Oe3MeKH.
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INDICATORS OF INVESTMENT SECURITY OF THE STATE

The investment component of economic security ranks high in the country's economic security. The
implementation of investment opportunities, increase of investment volumes and rational use of invested funds are
the most vital tasks in Ukraine, which determine the topicality of the research. The article considers the investment
component as a crucial factor providing the necessary level of financial stability of the state. The state of
investment security is analyzed on the basis of specific indicators. The investment security indicators are calculated
in dynamics. The analysis of indicator values in recent years has been carried out. Quantitative and qualitative
factors of investment security of the state have been assessed. It is concluded that the values of most investment
security indicators are below the critical value, which, according to the security theory, indicates the realization of
threatening processes in the economy. The article highlights the directions for increasing investment attractiveness.
First of all, this should be a guarantee of privatization transparency, reducing investment tax burden and economic
risks.

Keywords: investment security, indicators of investment security, financial stability, criteria of the
investment security
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WHJINKATOPBI HTHBECTUIIMOHHOM BE3OIACHOCTHU T'OCYJAPCTBA

MHBecTHIIMOHHAS COCTABIAIONIAS SKOHOMHUYECKOW OE30MACHOCTH 3aHMMAaeT OJHO W3 TIaBHBIX MECT B
HSKOHOMHMYECKON 0e30MacHOCTH CTpaHbl. Peann3anus MHBECTHIMOHHBIX BO3MOXKHOCTEH, YBEIMYEHHS 0OBEMOB
WHBECTUPOBAHUS M PALIMOHAIBHOE HCIONIb30BaHUE MHBECTUPOBAHHBIX CPEACTB - OJAHM U3 BaXKHEHUIIUX 3a/1ad B
YkpanHe, 9TO W OOYCIIOBIMBACT aKTyaJlbHOCTh JAaHHOW CTaTbu. B cTaThe pacCMOTPEHBI MHBECTUI[OHHHE
COCTaBIBIIONINE KaK pemaronmid (akrop obecrieueHuss HEOOXOIMMOTO YPOBHS (PHHAHCOBOHM CTaOMIBHOCTH
ToCy/lapcTBa, a TakKe MPOAHAIN3UPOBAHO COCTOSHHE MHBECTHUIIMOHHOH 0E30MIaCHOCTH Ha OCHOBE OTHIEIBHBIX
WHIUKATOPOB. PaccumTaHbl MOKa3aTeNd WHBECTUIIMOHHON Oe3omacHOCTH B JuHamMuKe. OCYIIECTBICH aHAIH3
3HaUYEHWH HHIUKATOPOB 32 MocieaHue ropl. Caenansl BEIBOIBI O TOM, YTO 3HAYCHHE OOBINIMHCTBA HHIUKATOPOB
WHBECTUIIMOHHON 0€30MaCHOCTH HAXOATCS HIKE KPUTHICCKOTO 3HAYCHUS, UTO, COTIIACHO TEOPUH 0€30IaCHOCTH,
CBHJIETENIECTBYET O PEATM3alNU YTPOKAOIINX MIPOIECCOB B SKOHOMHUKE. B cTaThe mpercTaBiIeHbl HAPaBIeHU
JUIS TIOBBIIIICHUS] WHBECTHIMOHHOW TMPHBIICKATSIFHOCTH. B mepByr0 odyepenp, 3TO IOHKHO OBITh OOecIieYeHue
MPO3PaYHOCTH MPUBATU3AIINHN, CHIDKEHUE HAJOTOBOW HArpy3KHd Ha MHBECTOPOB M COKpAIEHHS SKOHOMHYECKHX
PHUCKOB.

KioueBble cJjioBa: MHBECTHIIMOHHAS O€30MAaCHOCTh, HHIMKATOPHI HMHBECTHIIMOHHOW O€30MacHOCTH,
(mHAHCOBAs CTAOMIBHOCTD, KPUTEPUU HHBECTHIIMOHHOW OE30MIACHOCTH.
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IMocTanoBka mpo6JieMH y 3araibHOMY BHIJISI i i 3BA30K 3 Ba:KITUBUMH HAYKOBUMH
Ta NPAKTHYHUMH 3aBAaHHAMHU. PO3BUTOK €KOHOMIYHOI cHCTeMU YKpaiHU OKpeclieHUi
MOJIITUKO-eKOHOMIYHUMH JTucOaiaHcaMy, BiH CIIPSIMOBAHHMM Ha JOCATHEHHS BUCOKOTO PiBHS
KOHKYPEHTO3aTHOCTI Ta CTAaOUILHOCTI €KOHOMIYHOI cuctemu aepkaBu. Crtan ¢inaHcoBOT
OC3MeKu Jep)KaBU TIOTIPIIYETHCS HE JIMIIE MAaKpPOCKOHOMIYHMMH (aKTopamu, aje W
rajly3eBUMH YWHHHKAMH, SKi 3IACHIOIOTh BaroMuii BIUIMB Ha CKOHOMIYHY O€3IeEKy, sKa
BKJIFOYA€E B ce0e 1HBECTHUIIIIHY Oe3IeKy Ta, 0e3MepedHo, Ha MisNIbHICTb, SKa Bl3EPKATIOEThCS
Ha ii IHaIUKaTopax.

Ha Tni 3aranpHOi eKOHOMIYHOT HECTaOLIBHOCTI Ta PO3BUTKY INIOOATBHUX IHTETpalliifHIX
MIPOIIECiB, CaMe IHBECTHIlIHA CKJIaJ0Ba MOYKE CTaTH BUPIMIAILHUM (DaKTOpOM 3a0e3meueHHs
HEOOXiHOTO piBHSA (PiHAHCOBOI CTAaOUIBLHOCTI Jep:kaBU. BpaxoByrounm HECTIHKY KpPH30BY
CHUTYAIIil0 B TPOIIOBO-KPENUTHIH cdepi PyHKIIOHYBaHHS €KOHOMIKH, IHBECTULIIHI BKJIQJICHHS
MOKYTh CTaTH BUPIIIAIbHUM (AKTOPOM JIsl MOKPAILIEHHS B AISUIBHOCTI pealbHOr0 CEKTopa
€KOHOMIKM Ta YKpaiH! B LIJIOMY.

AHAJI3 OCTAHHIX NOCTIIKEeHb, V SAKHX 3al0YATKOBAHO BHUPIIEHHA NPO0JIeMH.
I[IpoGnemu 3a0e3redyeHHss I1HBECTHUI[IMHOI O€3leKH BIiAOOpa)kKeHI B HAYKOBUX IIparax
BITYM3HSHUX Ta 3apyOiKHUX y4eHux, a came O. bapanoscwkoro, @. binbko, 3. Bapnauris, B.
I'entts, B. I'yocekoro, B. Kupunenko, C. MomeHncskoro, Ta if.

Iini crarri. Mertoro cTarTi € TOCUIIKSHHSI CTaHy 1HBECTULIIMHOT OS3IeKH Iep>KaBH Ta
iX po3paxyHOK 3 METOIO BUSBIICHHS TCHJICHI[IH Y IHBECTUIIIHHIN cdhepi YkpaiHu.

Bukinax oOCHOBHOro marepiajay [JOCHIIKeHHA 3 TOBHHM OOIDYHTYBAHHAM
OTPHUMAHHUX HAVKOBHX pe3yabTaTiB. [IpoOiiema 3a0e3meueHHs 1HBECTHILINHOI Oe3lexku
0C00IMBO aKTyaJbHa JI1 YKpaiHH, Tak K BOHA Ma€ Ha METI MOJ0JIaTH aehopMaliii y CTpPYKTypi
€KOHOMIKH, 3a0e3meunTH po30yIOBY PHHKOBOI €KOHOMIKHM, OCBOITH HOBI I ceOe BUIU
JiSUTBHOCTI y cepi TOCITyT, OHOBUTH MPOAYKIIIIO Ta BUPOOHUYMH anapaT y MPOMHUCIOBOCTI.

VY 3aragbHOMY IHBECTULINWHY CKJIa/JI0BY €KOHOMIUHOI O€3MeKd MOXHA BU3HAUUTH SIK
CYKYIHICTH COLliaTbHUX, HOPMATUBHO-TIPABOBUX 1 €KOJIOTIYHUX YMOB, SIKi BU3HAYAIOTh THI 1
JUHAMIKy BIATBOPIOBAJILHOTO IMPOLECY, LI0 B CBOI 4Yepry 3a0e3medyloTh HaIiiHICTh
BIJIIIKOAYBaHHS Ta €eKTUBHICTh BKJIAJIEHOTO KamiTany. ['0JJOBHUM KpUTEpieM 1HBECTULIIHHOT
0e3neKy € KOHKYPEHTOCIIPOMOKHICTh EKOHOMIKH SIK ITPOLIECY peajizaliii eKOHOMIYHOI Oe3MeKn
y IWHaMilli. 3 OrJIsay Ha Te, 110 TOJIOBHUN KPUTEPil eKOHOMIYHOT O€3MeKH 1€ MATPUMAHHS B
aJIeKBaTHOMY CTaH1 YMOB XKUTTEIISIIbHOCTI (EKOHOMIYHE 3pOCTaHHs, J00pOOYT HaceIeHHs ), TO
MaTepiaJbHOI OCHOBOIO LIbOTO € MEBHUI PIBEHb IHBECTYBAHHS Ta IHBECTULINHHOT Oe3neku |1,
c. 56].

HopmaTuBHMM acrekToM 1HBECTHIIMHOI O€3MEeKH € TMOEIHAHHSIM CTaHy 1 Ipolecy
PO3BUTKY, 10 TapaHTOBaHi JepkaBoro. KiHleBa MeTa 1bOTO  MOEIHAHHSA -
KOHKYPEHTOCTIPOMOKHICTh €KOHOMIKH, a 3aci0 ii JOCATHEHHS - IHCTPYMEHTH 1HAWKATUBHOIO
PETYIIIOBAaHHS 1HBECTYBaHHS Ta MEXaHI3MH CAMOPO3BHTKY.

BaxumBuMu KpuTepisMH 1HBECTHILIHHOI Oe3neku JepXkaBU € 1HJUKATOpH, IIO
XapaKTepU3yIOTh TpaHWYHE 3HAYEHHS IHBECTHUIIHHOI MISUILHOCTI, MPU TEPEBUILEHHI SIKUX
HEMOKJIMBO 3a0€3MEeYUTH CTAaOUIbHICTh PO3BUTKY E€KOHOMIKH Y BIAMOBIIHOCTI 3 LIISIMHU
COLIIaILHOTO PO3BUTKY 1 331auaMu 3a0€3MeUeHHs HAIllOHALHOT O0€3MeKH KpaiHu.

[aBecTuIiitHa Oe3reka aep>kaBu Mae€ sIKICHI, Ta KUTbKICHI Kputepii. SKi mocsararoTbes 3a
TakuxX yMoB [2, ¢. 15-16]:

— JIOTpUMaHHS TPAaHWYHOI HOPMHU I1HBECTYBAaHHS, IO Ja€ MOKJIHBICTH
BIJITBOPIOBATH HAYKOBO-TEXHIYHUHN Ta IHTENEKTyaIbHUNA NOTEHIIA;

— 3OIMCHEHHS  PO3IIMPEHOTO  BIATBOPEHHS  OCHOBHOTO  KaIliTaly;
MiATPUMaHHS KOHKYPEHTOCIIPOMOKHOCTI €KOHOMIKH;

— TrapaHTyBaHHsA 3pocTaHHsa BBII;

— CTBOPEHHsI CTPATETiuHUX PE3epBiB; BITHOBICHHS MPUPOIHUX PECYPCIB
TOLIO.
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KinbkicHi kputepii 6€3MeYHOro cTaHy eKOHOMIYHOI chepr HE MOXKYTh MEPEBUILYBATH
a00 OyTH MEHIIMMH MOPOTOBUX 1HIMKATOPIB i€l chepu.

OCHOBHHMMH 1HIUKATOPaMHU, 1110 BU3HAYAIOTH IHBECTHIIIHY O€3IeKYy €:

- NWTOMa Bara Yy 3arajbHOMy o0O0cs3i KamitanoBkiaaeHb. /[l edekTuBHOrO
(GYHKIIIOHYBaHHS €KOHOMIKH Ta BITHOBJICHHS OCHOBHUX (DOH/IIB 3aralbHUN 0OCST 1HBECTHUIIIN
(BHYTpIIIHI KaIliTaJbHI BKJIaJCHHS Ta 1HO3eMHI iHBeCTHIIil) moBuHeH OyTu B Mexax 20-25%
Big BBII;

- YaCTKa 1HO3EMHUX 1HBECTHUIIIH Y 3araibHOMY 00CsI31 IHBECTHIIIN KpaiHu;

- CHIBBIJJHOIICHHS NPSAMUX 1 TOPT(HETHHUX 1HBECTHUIIIH;

- BEJINUYMHA 1HO3EMHUX 1HBECTHIIIN Ha AYITy HaCEJICHHS,

- CTYIiHBb MOKPHUTTS OTPEOH JepKaBH B IHBECTULIIHHUX PeCypcax IPOIIOBOIO MACOI0;

- yacTka OO/UKETHUX KOILUTIB Yy BapTOCTI 1HBECTUIIHHOTrO MpOEKTy. Y KpaiHax 3
PO3BHHYTOI PUHKOBOI €KOHOMIKOIO 1151 YacTKa fAopiBHIOE 35-40%;

- OLIIHKa PU3UKIB IHBECTULIITHUX MPOEKTIB [3, ¢. 165-172].

[HBecTumiitHa Oe3meKa PO3TIATAEThCS K CKIIAI0OBA €KOHOMIYHOI O€3MEeKH 1 SK TaKhil
piBEHb HAIlIOHATBHMX Ta 1HO3EMHHX IHBECTHIIM (32 YMOBM ONTHMAIBHOTO  iX
CHIBBIAHOIICHHS), SKUH 30aT€H 3a0e3MEeYUTH JOBTOCTPOKOBY IO3UTHBHY €KOHOMIYHY
TUHAMIKy TpH HAJIeKHOMY piBHI (DiHAHCYBaHHS HAyKOBO-TEXHIUYHOI chepH, CTBOPEHHS
IHHOBaIIHOI 1HPPACTPYKTYpH Ta aJeKBaTHUX IHHOBAIIMHWX MexaHi3MiB. /[ BU3HAueHHS
CTaHy IHBECTHIIHOI Oe3MeKH MOTpiOHO OpaTH 3a OCHOBY 1HAMKATOPH Ta JIOMYCTUMI IOPOTOBI
3HA4YCHHS I HUX (Tadm. 1)

Tabmuus 1
IHIMKATOPH Ta MOPOTOBi 3HAYCHHS IHBECTHIIINHOT Oe3nekn Ykpainu [4, ¢.145-146]
[HIMKaTOp, OAWHULIL BUMIPY Iloporose 3Ha4eHHs

CryniHb 3HOCY OCHOBHHX 3ac00iB, % He 6inbrre 35
BignomreHHst 06¢csry iHBECTHLIH 0 BApTOCTI OCHOBHUX 3ac00iB, % He menmme 6
BingHorieHHs 00cATYy IHBECTHUIII B OCHOBHHI KaIliTasl 10 BAPTOCTI OCHOBHHUX 3aC00iB, He menme 25

%

BigHOIIEHHS YHCTOrO MPUPOCTy NPSIMUX iHO3eMHHMX iHBecTuiit 1o BBII, % 5-10

YacTka npsMHX iHO3eMHUX iHBECTHIIH y 3araJbHOMY 00cs3i iHBecTHLiH, Yo Bix 20 o 30

BaxuuBuM g GopMyBaHHS  IHBECTHIIMHOI TOMITUKA € BU3HAUYEHHS PIBHS
1HBeCTULIIHOT Oe3neKu Jep:kaBU SK CKJIaJoBOI1 (hiHAHCOBOI Oe3neku YKpaiHH, SKMH MO>KHA
3pOOUTH MNUISIXOM pPO3paxyHKy (PIHAaHCOBMX TOKa3HMKIB-IHIUKATOPIB Ta iX MOPOTOBHUX
3HaveHb[5, c. 140-142].

Ha cborogni npuiiHsiTa HOBa METOJIMKA MO0 PO3pPaxXyHKY PiBHS €KOHOMIYHOI Oe3MeKu
VYkpaiHu, 3a SKOI0 MOXEMO 3pOOMTH KOPOTKOCTPOKOBHI aHali3 JaHUX IMOKAa3HUKIB, SIKUI
MOJaHUK y TabyuIll 2 Ta iX TOPOTOBHX 3HAUEHb. Sk 6aurmo 13 TabyMIll TUHAMIKA TOKa3HUKIB
1HBECTULIIHOT O€3MeKH 3a OCTaHH1 POKH 3HAXOAUTHCS B HeOe3MeuHii 30H1, 11e 3yMOBJICHO THM,
0 YpSIOM KpaiHM TpUBaIMA dYac (aKTUUHO ITHOPYBAJIUCS MPOOJIEMH I1HBECTUIIIHOT
JISUTBHOCTI, HacaMIlepe/l IHBECTYBAHHS PEaIbHOIO CEKTOPa EKOHOMIKH.

Tabmmmsa 2
Inaukaropu iHBecTHUIIHHOI Oe3neku Ykpainu y 2016-2018 pokax
[oporogi Hunavixa
ITokazuuk 2016 2017 2018 HOPMaJIi30BaHUX
3HAYEHHS
3HAYEHb

CrymiHb 3HOCY OCHOBHHX 3aC00iB, Hebesmneuna 30Ha
% <35 74,9 75,1 77
BinHommenHs o0csry iHBeCTHIIN Hebe3neyna 30Ha
JI0 BapTOCTi OCHOBHUX (OH/IB, Yo >6 0,92 10,11 11,53
BinHomenns oOcsriB iHBECTHILIIM Hebesmneuna 308a
B ocHOBHUI Kamitan 10 BBIT, % <25 17,27 16,05 17,70
BifHOIICHHSI YHCTOTO MPUPOCTY Hebe3neuna 30Ha
MPSIMUAX 1HO3EMHHX IHBECTHIIIH 10 15-10 29,20 29,81 31,20
BBII, %

28



EKOHOMIYHHUU ®OPYM 3/2019

Yactka  OpsAMHX ~ 1HO3EMHHX HeGe3neuna 30Ha
IHBECTHUIII B 3arajJbHOMY 00Cs3i 20-30 21,17 22,65 27,15
iHBeCTHIIIH, Yo

*po3paxoBaHO Ha OCHOBI JaHUX [lepkaBHOI CITy>KOM CTaTUCTUKU

OCHOBHMM MaKpOEKOHOMIYHUM I1HJMKATOPOM IHBECTHUIIHOI O€3MEeKH € BiIHOMICHHS
00cAariB iHBecTHIIIH B OCHOBHMI Kamitanm g0 BBII, sxuii Ma€ TEHIOEHINIO OO 3HIDKEHHA
OPOTSTOM OCTaHHIX POKIB (TMPOCTEKYETHCS 3MEHIICHHS YacTKH 1HBECTHULIIH B OCHOBHUH
karitan y BBII 1o 14,9% y 2018 porui npotu 18,09% y 2017 poui). be3nocepenne BigHOIIEHHS
JI0 HE3aJOBUILHOTO OOCATY W PIiBHS 1HBECTHIIM B OCHOBHHUU KamiTaJl MarOTh KPUTHYHI
MOKA3HUKH 3HOCY OCHOBHMX (oHiIB (74,9% y 2018 pomui npu HOpMi 35%).

[HaukaTopn 1HBECTHIIHHOT OE3MEKH XapaKTepU3YyIOTh MOSBY BIAMOBIIHUX 3arpos.
OanuM 13 HAWBaXIMBIIIUX MOKA3HUKIB, IO XapaKTepu3ye CTYMiHb PO3BUTKY KpaiHU, €
BiJTHOIIEHHsI 00CATY iHBECTHII B OCHOBHUU Karmitan no BBIL. Ympomorx anamizoBaHOTO
nepiony 1ei MoKa3HUK MaB «Oe3neuney 3HaueHHs jume y 2012 poui — 30,7% i Mae TeHACHIIIIO
70 3MEHIIEHHS, MI0 CBIMYUTH PO HEAOCTATHICTh IHBECTHII B OCHOBHHMW KamiTan i
HECTIIPOMOXKHICTh 3a0€3MeUnTH HeOOX1AHY MaTepialibHO-TeXHIYHY 0a3y Jisl TOTped EKOHOMIKHU
[6, c. 332-334] .

BinHomenHns o0OcAry iHBEeCTHIIi B OCHOBHMI KariTaj 0 BapTOCTI OCHOBHUX (DOHIIB
samusmiocs 3 30,9% y 2012 p. no 17,7% y 2018 p., mo B yMmoBax BUCOKOI 3HOIIEHOCTI OCHOBHUX
3aco0iB (TIOHA 70%) CBIJTYHTH IPO pean13au110 3arposu CTapiHHSA MaTeplaJIbHO TEXHIYHOT 0a3u
BUPOOHMIITBA 1  3HIDKEHHS  3JAaTHOCTI  BITYM3HSIHHUX HlIalI/ICMCTB BUITyCKaTH
KOHKYPEHTOCTIPOMOKHY MPOAYyKIif0. [ToKa3HUK YacTKH BITYM3HSHUX IHBECTHIII B OCHOBHHI
kamitan 10 BBII ynpogosx 20122018 pp. 3MIHUBCS HEICTOTHO 1 € HIKYUM BiJl IOPOrOBOTO
3HAUEHHS, IO XapaKTepU3ye HU3bKUN PiBEHb 1HBECTHUIIHOI akTUBHOCTI B KpaiHi. [lopsa i3
HEJIOCTAaTHHOK) AKTHBHICTIO BITUM3HSHUX IHBECTOPIB ICTOTHOK 3arpo30l EKOHOMIYHIN
Oe3neni YkpaiHu € MOHOMOJI3a1lisl IHO3EMHUM KariTalloM CTPATEriYHHUX rany3eidl eKOHOMIKH,
PO IO OTIOCEPEAKOBAHO MOKE CBIIYMTH 3pOCTAHHS YaCTKH MPSIMUX 1HO3EMHHX 1HBECTHUIIIH Y
BBI139,51% y 2012 p. n10 27,15% y 2018 p. (1m0 y 5 pa3iB nmepeBUIIy€e OPOTrOBE 3HAUCHHS).

Oco0MBO 3arpo3JMBUM BHIAETHCS TOKA3HUK CTYNEHS 3HOCY OCHOBHHX 3acO0iB, IO
nocsarayB 75% y 2016 p. s OLiHKM piBHS 1HBECTHIIMHOI Oe3neku YKpaiHM po3paxyeMo
IHTErpaJbHUNA MOKa3HMK SIK CyMy J0OYTKIB HOpPMalli30BaHUX 3HAa4eHb Ta iX BaroBUX
KOE(]IIIEHTIB, K 16 MPOMOHYETbCS y METOJIUIIl PO3PaXyHKY PiBHS E€KOHOMIYHOI Oe3neku
nepxkaBu. Ha BigMiHY BiJ 3rajjaHoi METOJMKH, 3a HOPMYBAaHHS 1HJIUKATOPIB B SIKOCTI
HOPMYBAJIBHOTO BUKOPHUCTAEMO MaKCUMaJIbHE 3HAYCHHSI IIOKA3HUKA 32 JOCIIKYBAaHHHA TIEpioT
(nmst  MOKa3HUKA-CTUMYJsITOpa Oe3mekd) Ta MiHIMajabHE 3HA4YeHHS (i1 TOKa3HUKa-
nectumyssitopa) [7, ¢. 230-235].

BaroBi koedimieHTH, M0 BHM3HAYAIOTh CTYMiHb BHECKY KOXHOTO IIOKa3HHKAa B
IHTErpaJbHUNA 1HJIEKC 1HBECTHUIIMHOT Oe3MeKu, po3paxyeMoO 3 BHUKOPHCTAaHHIM MOJENi
TOJIOBHUX KOMIIOHEHTIB nporpamu  «CTaTHCTHKAY. HpOBeI[eHl PO3PaXyHKH J03BOJISIOTH
CTBEP/DKYBATH, IO 32 JIOCITIJKYBaHHH neplon piBeHb 1HBECTHIIHOT Oe3nexku B YKpaiHi
MOTIPIINBCS, OCKUTBKH, HE3BAKAIOUM HAa TOPIBHSHO TO3WTHUBHY IUHAMIKY IHTETPaIbHOTO
nokasHuka ynponoxk 2012-2018 pp., ioro 3HaueHHs 3meHmmnocd 3 0,7 y 2012 p. no 0,64 y
2018 p. dAx BugHO 3 TabmMI 2.5, MOTIPIIEHHS PIBHS 1HBECTUIIMHOI OE3MEeKH BiAOYBa€ThCS
BHACIIIJIOK HEBIJIMOBITHOCTI KPUTEPIsIM O€3MEeKH TaKuX IMOKA3HUKIB, SIK CTYIHb 3HOCY
OCHOBHHMX 3ac00iB 1 BITHOIIEHHS YHCTOT0 MPUPOCTY NMPSAMUX 1HO3eMHUX iHBecTHLil 10 BBII.
TakoX Ha 3HI)KEHHS IHTETpajbHOTO 1HJIEKCY 1HBECTHULIHHOI Oe3MeKH BIUIMHYJA HeraTuBHA
JUHAMIKa BiTHOIIEHHS OOCATY 1HBECTHIIH 10 BAPTOCTI OCHOBHHX (DOH/IIB.

[aBecTHIIii 30BHITHLOCKOHOMIYHOI JiSTTHOCTI Y CIYHI-BEPECHI HAAXOIWIH 13 76 KpaiH
CBITY, IpU IIbOMY HaiO1IbIIMM 1HBECTOpOM cTaB Kirp 3 obcsirom BkiaaeHs 464,6 MiIH 10d1.,
nam wnytes Higepnanaum - 210,4 muH goi., 3amukae Tpiiiky Bemwmka bputanis - 203,6 muH
nosi.  HaiiBaromimm oOCSTH HaIXOIKEHb MPSAMUX 1HBECTHIIA OynM CHOpsMOBaHi 10
HiANPUEMCTB MPOMHUCIOBOCTI - 464,4 MJIH 10J1., YCTaHOB Ta OpraHizaiii, 10 3/1HCHIOITH
(biHaHCOBY Ta CTPAaXOBY JISUIbHICTS, - 248,8 MIIH J0.
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JlepkcTaT TakoXK IIOBIOMIISE, IO YV CIYHI-BEPECH] YKPATHCHKI HiAIIPUEMCTBA 301HCHIIIH
BkimageHus 10,2 muu gon. CIHA npsiMux iHBecTHIIH (aKIiOHEpHOrO KamiTainy) mo 12 kpain
cBiTy. Haiibinbmi obcarn npsaMux iHBecTuwiil 3 Ykpainu Oynu cnpsmoBani go LlBeiinapii,
JlatBii, Yropiwau Ta Yexii.

[IpoBimHUMHU cepaMu €KOHOMIYHOI JISTTBHOCTI 3a 00CSraMu 3allydeHHs KalmiTaIbHUX
iHBecTuIii y 2016 p. 3anumarTbes: IpoMUCIIOBicTs — 33,1%, OyaiBHUITBO — 13,7%, cinbChbKe,
JicoBe Ta puOHe rocnogapctBo — 14,5%, inpopmaris ta 133 Tenekomynikanii — 4,8%, onTosa
Ta po3/piOHa TOPTIBIIS; PEMOHT aBTOTPAHCIIOPTHUX 3ac001B 1 MoTOLMKIIIB — 10,0%, TpaHcmopT,
CKJIa/ICbKE TOCIOJIapCTBO, MOIITOBA Ta Kyp €pchbKa MisNIbHICTh — 6,8%, AepaBHE yNpaBIiHHS
i1 000poHa; 00OB SI3KOBE COLIAJIbHE CTPaXxyBaHHS.

lonoBHuM kepenoM (¢iHAaHCYBaHHA KamiTaJbHUX I1HBECTHIIM, $K 1 paHime,
3TMIIAFOTHCS BIIACHI KOIITH MIAMPUEMCTB Ta OpraHizalliid, 3a paxyHok sskux y 2016 p. ocBOeHO
72,2% xamitanoBkiaaeHb. YacTka KpeauTiB OaHKIB Ta IHIIMX MO3MK Y 3aralbHUX 00csArax
KaliTaJoBKIaJieHb craHoBmIa 8,1% . 3a PaxyHOK JICPIKABHOTO Ta MICIIEBUX OIOKETIB OCBOEHO
3,9% xamiTanbHUX iHBeCTHUIliH. YacTka KOIITIB 1HO3EMHUX 1HBECTOPIB cTaHOBUIA 3,7% ycix
KaIliTaJOBKJIa/IeHb, YACTKA KOILITIB HAaceJIeHHs Ha OyMiBHULITBO kutia — 10,0%. [nmi mxepena
¢biHaHCyBaHHS CTaHOBIATH 2,1% .

OpHuM 13 HaBOXJIMBIIINX MOKA3HUKIB, IO XapaKTEpU3ye CTYIIHb PO3BUTKY KpaiHH, €
BITHOIIEHHSI 00CsATy iHBeCTHIi B ocHOBHmiA Kamitanm 1o BBII (immukarop «Bamose
HarpoOMa/DKeHHS OCHOBHOTO Kamitanmy, % BBII»). Teopii exoHOMIYHOro 3pOCTaHHS Ta
CBITOBUH NpPaKTUYHUK JOCBiA CBiAYaTh PO TE, IO OCHOBHUM pYIIiEM CTabUIbHOTO
€KOHOMIYHOTO 3pOCTaHHS KpaiHU € IHBECTHIIIi B OCHOBHUU KamiTall (BaJoBe HArpOMAaKEHHS
OCHOBHOTO KarliTainy), HOpIYHUI piBeHb SKUX MOBUHEH ckiagatu 19-25% no BBII. Skmio
HAWBaXIIMBIIIUM KPUTEPIEM CTIHKOTO PO3BUTKY HAI[IOHAJIBHOI EKOHOMIKH € OOCST 1HBECTHIIIH,
TO IMHAMIKa IHBECTHLIHHIX BKJIAZICHb € IHAUKATOPOM CTaHY €()EeKTHBHOTO CYKYITHOTO ITOTIHTY,
YUHHUKOM, IO BIUTMBAaE Ha OOCST HAIIOHAIBHOTO BUPOOHMIITBA, PIBEHb 3aWHATOCTI 1
CIIO)KMBaHHS HacelneHHs |8, c. 46].

BucnoBku. OTxe, aHaITi3 IHAUKATOPIB IHBECTUIIIMHOT 0€3MEKH IepKaBHU Ta IX MOPOTOBUX
3HaueHb 32 OCTAHHI POKH CBIYUTH MPO Te, M0 AMHAMIKA MOKA3HUKIB 1HBECTUIIHHOT Oe3MeKn
3HAaXOJUThCA B HeOe3neuHii 30H1. Ha migcrasi npencTaBieHUX po3paxyHKiB 6a4uMo, 10 TXHiH
piBEeHb € KPUTUYHUM JUIsI YKpaiHu 1 moTpedye T0AaTKOBOI yBaru, OCKiIbKU MPU3BOIUTH 10
3arpo3 €KOHOMIYHINA Oe3meni kpaiHu. be3 3a0e3nedyeHHs HAJIEKHOTO PIBHA IHBECTHINIHHOT
Oe3neKky He MOXKIIMBO TPOBOITH e(beKTI/IBHy iHBeCTnuiﬁHy MOJIITUKY B J€pXkaBi, OCKIIbKU
PO3paxoBYBaTH Ha BKIaJCHHS IHBECTHUIIIHHUX PECYpPCiB 3a TaKOTO pIBHSA TapaHTIH s
lHBeCTOplB He BapTo. 30inblieHHs (IHAHCOBUX TMOTOKIB Ta TMOKpAICHHS MOKa3HUKIB
IHBECTHUIIHOT Oe3MeKH MOXIJIHMBE 32 PAXyHOK 3alydeHHS MPSMUX 1HO3EMHUX 1HBECTHIIiH,
nibepaizalii 3aKOHOIaBCTBA Ta PO3BUTKY (DIHAHCOBOTO PUHKY YKpaiHH.
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