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OILITHKA THBECTHIIIHOI BE3NEKH! PETTOHIB YKPATHU
EVALUATION OF INVESTMENT SAFETY OF UKRAINIAN REGIONS

AHoOTamiss: 3amporoHOBaHa METOJWKAa OIIIHKM 1HBECTUIIMHOT OE€3MEeKH pETiOHiB.
Po3pobnena cucteMa TOKa3HHUKIB-IHIWKATOPIB, IO XapaKTEPU3YIOTh PIBEHB
IHBECTHIIIHHOT Oe3TneKku, HaBeeH1 iX IpaHW4YHI 3HAYCHHS Ta BaroBi KoeillieHTH.
3anmponoOHOBaHUN ANTOPUTM PO3PAXYHKY IHTETPAIBHOTO TOKA3HWKA 1HBECTHUIIAHOT
Oesnekn periony. [IpoBezeHO OIIIHKY pIBHS I1HBECTUIIMHOI O€3MEKN perioHiB
VYkpainu Ta iX paHKyBaHHS 32 KJIaCaMH 3aXHIIEHOCT1 1HBECTHUIIIN.

Kuarwu4oi cioBa: iHBecTHIliiiHa Oe3meka, PerioH, peHTHHTOBA OIIHKA, 1HIUKATOPH,

MTOPOTOBI 3HAUCHHS.

AHHoTanus: IlpennmoxkeHa MeTOAMKA OIIEHKM WHBECTHUIIMOHHOM O€30MacHOCTH
pernoHoB. Pa3zpaboTana cucrtema TOKazaTeleH-MHIUKATOPOB, MPHUBEICHBI UX
TpeJieNIbHBIC 3HAUYCHUSI U BeCOBbIe KO3 duineHTsl. IIpeanoxked anroputM pacdera

MHTETPAJIbHOTO TOKa3aTeass WHBECTUIIMOHHOM Oe3omacHOCTH peruoHa. IlpoBeneHa



OLICHKAa YpPOBHS WHBECTULIMOHHOW O€30MaCHOCTH pPETMOHOB YKpauHbl U HX
PaHXUPOBAHHUE 10 KJaccaM 3allUIEHHOCTH UHBECTULIUM.

KaroueBble ciioBa: HUHBCCTUIIMOHHAsA 6630HaCHOCTb, PCruoHl, peﬁTPIHFOBaSI OILICHKA,
HHAUKATOPbI, IPEACIIbHBIC 3HAUCHU.

Annotation: This article reports the estimation technique for investment safety of the
regions. It presents the system of index-indicators with their maximum values and
coefficients that characterize the level of investment safety. The article provides an
algorithm for calculating the integral index of investment safety of the region. It is
shown the evaluation of the level of investment safety of the regions of Ukraine and
their classification on the basis of investment safety level.

Keywords: investment safety, region, rating estimation, indicators, threshold values.

IlocranoBka mpobaemu. EdexTuBHa opraHizaiisi 1HBECTULIMHOTO MpoOIECy Ha
perioHalbHOMY pIiBHI BHMara€ BHUBYEHHS MeEXaHI3MIB TIOBHOIIIHHOI peasizarii
HAsIBHOTO 1HBECTHUIIIMHOTO IMOTEHIlialy PETIOHIB 3 BpaxXyBaHHSIM MOTpeO PUHKY Ta
CTpaTEeTIUHUX MPIOPUTETIB COILIATHHO-€KOHOMIYHOTO pO3BUTKY. [Ipum mpomy cran
IHBECTHIIIHHOTO TIOTEHI[Iay KOXHOTO pErioHy € 00’€KTUBHOIO IEePeIyMOBOIO
peamizaiii 1HBECTHI[IMHMX IMOTPeO, HAMIpPiB Ta IHTEPECiB, IO BH3HAYa€ B IUJIOMY
MOXJIMBICTh 200 HE MOJXJIMBICTH iX BHKOHAHHS Ha HEOOXiMHOMY piBHI. SIKICTh
IHBECTHIIHHOTO TOTEHITIATy 3yMOBIIIO€ BUHUKHEHHS PETiIOHAIBHUX 1HBECTHUIIMHUX
pu3UKiB Ta (HOpMye pa3oM 3 CYKYHHICTIO (aKTOPIB 3arajbHOTO 1HBECTHUIIHHOTO
CEepelOBHINlAa HAa TEBHIM TepUTOpili BHUMOTHM IIOJAO JOXOJHOCTI I1HBECTHIIHHOI
TiSUTBHOCTI, IPUBAOIMBOI JIJIsl IHBECTOPIB y BIATMOBIIHUX yMOBaX 4acy, MPOCTOPY Ta
COINIaJTbHO-€KOHOMIYHMX BITHOCHH. 3 IHIIOTO OOKY, BIITBOPEHHS 1HBECTUIIIMHOTO
MOTEHITiay 0araTo B 4OMY 3aJIKUThH Bijl piBHS 3a0e3MeUYeHHs] HOro iHBECTHIIHOT
Oe3mekn, TOOTO CTyIEeHs MPOSABY IHBECTHIIIMHUX PU3UKIB B PETiOHI Ta e()EKTUBHOCTI
yOpaBiHHS HUMHU. SIK 3aCBIIUYy€ OIS BITUM3HAHUX 1 3apYODKHUX TOCHIAKEHb, Ha
ChOTOJIHI 3aJIMIIAIOTHCA HEIOCTATHBO PO3POOJECHUMH TEOPETUYHI Ta METOJUYHI
MMATAHHS 11010 OLIIHKHU PIBHS 1HBECTHUIIIMHOT O€3MEeKH Ta BUKOPUCTAHHS IIUX OLIIHOK Y

CUCTEMI YIPaBIIIHHS 1HBECTULIHHOO AISUTBHICTIO Y PET1OHI.



AHaJi3 ocTaHHIX JgochailkeHb 1 mnyOuaikaniii. [Ipobnemu (opmyBaHHs
METOJI0JIOT1i BHUBYEHHS Ta OI[IHIOBAaHHS 1HBECTHUIIMHOT O€3MeKu € MPeaMETOM
JOCIIPKEHHs MMPOBLAHUX BITYM3HSIHUX Ta 3apyOLKHHX BueHMX: bapanocbkoro O.1.
[1], Bapmamis 3.C., Teitenss B.M., I'epacumuyk 3.B. [2], Kupunenka B.I. [4],
Momencbkoro C.1., MynrisiHa B.1., CyxopykoBa A.l. Ta iH. Y HayKOBUX IpalsiX HUX
BUEHUX 3 JaHOI MpoOJeMaTUKH 3HAYHa yBara MpUAlUIeHa 3’ SCYBaHHIO CYTHOCTI,
¢dakTopiB (popmMyBaHHS Ta MEXaHI3MIB YIPABIIHHS IHBECTULIMHOIO OE3MEKOI0 SK
CKJIaZIOBOI0 €KOHOMIUHOiI O€3IeKH JiepKaBU, PErioHIB, Cy0’ €KTIB rOCHO/IaplOBaHHS.
Pa3zom 3 TUM, TMHAMIYHHUIA PO3BUTOK COLIaJIbHO-€KOHOMIYHUX CUCTEM PI3HUX PIBHIB,
YCKJIQJIHCHHSI TMPUYMHHO-HACTIAKOBUX 3B’S3KIB MDK BIJOMUMH SIBUIIAMH Ta
npoIecaMu, a TaKOX iX JIONMOBHEHHS HOBHMHM, 1[0 YTBOPIOIOTBCS B HACIIIOK
pearyBaHHsS €KOHOMIKHM Ta HOBITHI TEHJIEHIII1 COIIaTbHO-€KOHOMIYHOTO PO3BUTKY Ta
BUKJIMKHK (D IHAHCOBO-€KOHOMIYHOI KpPH3HU, 3YMOBIIOE HEOOXIAHICTH MOJANBIIOTO
PO3BHUTKY HAYKOBO-METOJAUYHUX MIJXO1B A0 OI[IHKH PIBHS 1HBECTHUIIIIHOT Oe3MeKH 3
OOKy 1HBECTOPiB, OpPraHiB JAeP>KaBHOI Ta MICIIEBOi BJIaIx

Ha cporojni icHye JeKiJibka HAYKOBO-METOJMYHMX IT1JIXO/IB /IO OI[IHIOBAaHHS PIBHS
IHBECTHIIIMHOT OE3MEeKH PpErioHIB, SKI BIAPI3HIIOTHCSA CKJIAJOM ITOKA3HHKIB,
BpaxyBaHHSIM OCOOJIMBOCTEH 00 €KTIB OIIHIOBAaHHS Ha MaKpo- Ta ME30PIBHAX
€KOHOMIKH (Tabi. 1), aropuTMaMu 1OOYI0BH 1HTETPAIbHOIO MOKa3HUKA (Ha OCHOBI
pPO3paxyHKy ©€BKJIJIOBOI BIJICTaHI BiJ €TAJIOHHUX JOIMYCTHUMHX MEX, CEpeaHiX
apupMeTHYHNX ab0 CepelHIX TEOMETPUYHUX, CTAaHAAPTH30BAHUX BITHOCHO
CTAJIOHHUX 3HAYCHb TOKA3HMWKIB 3 ypaxyBaHHSAM, a0o 0e3 ypaxyBaHHS PiBHS iX
3HAUYIMIOCTI) Ta MIAXOJaMH WIOAO IHTEprpeTaiii OTpUMaHUX  KUIbKICHHX
XapaKTepuCTUK (IIKajJaMu OIIHIOBAaHHSA Ta Kiacu(ikamiero BHIIB 1 THIIB
IHBECTHIIIHOT OE3MEeKN).

Tabmuuss 1 — CucTeMH NOKa3HHUKIB OI[IHKKA 1HBECTHUIIHHOI O€3IeKH, II0

MIPOTNOHYIOTHCSA PI3HUMHU aBTOPAMU

ABTOD, KEpEIO CkJ1a/1 NOKa3HUKIB — IHAMKATOPIB IHBECTUIIIIHOT Oe3neku
bapanoscekuit O.1. | 06car inBectuniii 1o BBII; oOcsar npsmux iHO3eMHHUX IHBECTHIIIM; 4YacTKa
[1]. VkpaiHu y CBITOBOMY 0OCs31 MNpsIMMX 1HO3€MHHMX IHBECTHLIH; oOcsr

IHBECTHUIII 3a paxyHOK YCiX Jokepenl (iHaHCYBaHHS; BIICOTOK CYMapHHX
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1HBECTHIIIH 3a BciMa pkepenamu (inancyBanHs no BBII; yacTka iHO3eMHUX
IHBECTHUIIIM y 3araJibHOMY OO0CS31 IHBECTHII KpaiHW; BeIMYMHA 1HO3EMHHUX
IHBECTHIIIl Ha AyIly HAaceJIeHHS; CHIBBIIHOMICHHS NPAMHUX 1 MOPTHETbHUX
IHBECTHUIII}; CTYIIHb MOKPHUTTS MOTPEOU JaepkaBH (PErioHy) B IHBECTHIIIHHUX
pecypcax; yacTka OFO/DKETHHUX KOIITIB Y BAPTOCTI iIHBECTUIIIHHOTO MPOEKTY

Kupunenko B.I.

[4].

[Toka3HUKHM 3araibHOEKOHOMIUHOT cepu (nepkaBHUX (iHAHCIB, OAHKIBCHKOT
JISTBHOCTI, TPOIIOBO-KPEAUTHOT CUCTEMH, IHBECTHIIIN, HAYKN Ta IHHOBAIIIH).

[Mokasuuku chepu pealbHUX Trally3eid EKOHOMIKM  (IPOMHUCIIOBOCTI,
CUTBCBKOTO  TOCIIOJAPCTBA, TPAHCIOPTY, OYIIBHHUIITBA, TOPTiBIi  Ta
IrPOMaJICHKOr0 Xap4yyBaHHS)

I'epacumuyk 3.B. | — exoHomiuHl (iHAEKC (i3uyHOro oOcsAry mnpomucioBocti y % jo0

12].

BIJIOBIAHOTO MEPIOAY MUHYJIOTO POKY, IHAEKC (PI3UYHOro 00CATy MpOayKIil
CUIbCBKOTO TocrnojapcTBa y % 10 BIANOBIIHOTO MEPiOy MHUHYJIOTO POKY,
006csr 060poTy po3apiOHOT TOPTiBIl Y % 0 3HOBY JOJaHOT BapTOCTI, 1HACKC
CHOKMBYUX I[IH, CEPEIHbOAYIIOBUN pPIBEHb OIO/KETHOI 3a0e3Me4YeHOCTl 3a
paxyHOK BJACHUX JDKEpeN JOXOMIB, CIIBBITHOIICHHS YacTOK KpPEIUTHUX
BKJIQJICHb Ta 00CSATY peaiizallii ToBapy);

— MpaBoBl (AOMyCcTHMa YacTKa 3aKOPJOHHOI y4acTi B KamiTajl MiJIpUEMCTB
periony);

— comianeHl (piBeHb 0e3poliTTs 3a wmetoxponorieto MOII, momut Ta
MPOTIO3UIIst POOOYOT CHITH, PUPICT HACEIICHHS ),

— €KOJIOTTYH1 (CKMJaHHS 3a0pyAHEHUX BOJ, BUKHUIMU IIKIITUBUX PEYOBHUH B
atmocdepy);

— KpUMIHAJIbHI (CITIBBIIHOMIEHHS TPOIIOBUX JOXOJIB Ta BUTPAT HACEJICHHS
periony, 3arajgbHa KUTbKICTh 3aPEECTPOBAHUX 3JI0UYHHIB);

— TOJNITHYHI (YacTKa HACEJIEHHs, M0 BHUCTYINA€ 3a KapJIWHAIbHY 3MIHY
MOJIITHYHOI Biaau; piBeHb noBipu [Ipeswmenty, BepxoBHiii pami Ykpainw,
MPOKypaTypi, cyaam, ypsay, OpranaM MiCIIeBOTO CAaMOBPSITYBaHHS)

Tomapesa B.B. [8]

YacTKa IHBECTHI[IH 3a BHUIAMH €KOHOMIYHOI IiSIJIBHOCTI; CHiBBIZHOIIECHHS
IHBECTHIIIH y CUIBChKE TOCIOAAPCTBO, MPOMHUCIIOBICTh, OYAIBHUIITBO TOIIO 0O
00csry iX BUpOOHHUIITBA Ta BUKOHAHUX POOIT; YacTKa IHHOBAIIHHOT IPOTYKIIiT
B 3araJlbHOMy 00Cs31 BUPOOHMIITBA; YacTKa IHBECTHIIIA 3a JpKepenamu ix
HaJIXO0/DKEHD

MinictepcTBO BITHOIIIEHHSI 00CATY 1HBECTHUIII B OCHOBHMI KamiTajl A0 BapTOCTI OCHOBHHUX
€KOHOMIKHU (oHIB; CTYIIHb 3HOCY OCHOBHHX (DOHJIIB; BIIHOIIEHHS OOCSTIB IHBECTHIII B
VYkpainu, ocHoBHUH Kamitan no BBII; BimHOIEHHS MpsMHUX 1HO3EMHHMX 1HBECTHIIIN 10
«Mertoanka BBII; wyactka mnpsaMux 1HO3eMHHUX IHBECTHIi y 3araapHOMY 00cs31
PO3paxyHKy piBHS | IHBECTULIH

€KOHOMIYHOT

oesmexuy [5]

MinictepcTBO BaJIOBE HArpoOMa/DKEHHS OCHOBHOIO Kamitalmy Yy BigcoTkax nao BBII;
€KOHOMIYHOTO IHTerpalbHUN IHAEKC I1HBECTHUIIMHOT CHPUATIMBOCTI Ol3HEC-CepelOBUILA;
PO3BUTKY 1 BIZIHOIIEHHS YMCTOrO HPUPOCTY NpSIMUX 1HO3eMHMX iHBecTHLiid 10 BBII;
TOprieii YKpaiH, | BIIHOWIEHHS KPeIuTiB, HaJaHMX He(IHAHCOBUM KOPIOPALISAM Ta AOMAIIHIM
MetoanuHi rocnojapcTBaM  Ha  npuaOaHHs, OyAIBHMLITBO Ta  PEKOHCTPYKIIIIO
pexoMeHaii HEpPYXOMOCTI; YacTKa HpOAYKIii, o Oyra peanizoBaHa Ha KOHKYPEHTHHX

II0/I0 PO3PAXYHKY
PIBHS €EKOHOMIYHO1
6e3neku Ykpainu

[9]

PUHKaX KpaiHW; po3Mip €eKOHOMIKM YKpaiHu y BiIcOTKax a0 cBiroBoro BBII;
NUTOMa Bara o0cAry BHKOHAHHMX HAyKOBUX 1 HAyKOBO-TEXHIYHHMX pOOIT Y
BBII; BimHOmIEHHS BHUTpaT Ha HAyKOBI Ta HAyKOBO-TE€XHIYHI poOOTH 3a
paxyHOK Jep>KOroKeTy y BincoTkax 10 BBII; uncenpHICTh criemianicTis, sSKi
BUKOHYIOTh  HAyKOBO-TE€XHIYHI pOOOTH, JO YHCEIBHOCTI 3alHATOrO
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HACeJIeHHs; MUTOMAa Bara MiINPUEMCTB, L0 BIPOBA/KYBAIM IHHOBAMIi, y
3arajibHii KUTBKOCTI MIPOMUCIIOBHX HIANPHEMCTB; MUTOMA Bara peaji3oBaHOi
IHHOBaLIIHOT TPOAYKLii B 00CS31 MPOMHCIOBOCTI; BIAHOIICHHS EKCIOPTY
POSIITI, JIIEH3IWHUX MOCIYr, KOMI'TOTEPHHX Ta iH(OPMAIIHHUX TOCIYT,
HAayKOBUX Ta KOHCTPYKTOPCBKHX pO3pOOOK, TOCIYr B apXiTEeKTYpHUX,
IHKEHEpHUX Ta IHIIWX TEeXHIYHUX Tamy3sax 1o BBII; dgactka ocib, sxi
MOBIIOMWJIM, IO 3a OCTaHHI 12 MICSIIB KOPHUCTYBAIHCS MOCIyraMu
InTepueTy

Sx BuaHO 3 Ta61. 1, IHAUKATOPH THBECTUIIINHOT O€3MEKH, 1110 BUKOPUCTOBYIOTHCS B
MeXaxX pIi3HUX HAyYKOBO-METOJIUYHHMX TIAXOMIB, SK TMpaBUIO, CHOPSIMOBaHI Ha
BUSIBJICHHSI 3aIp03 Ta PU3HKIB, OB’ A3aHUX 3. 1) BTpaTOI0 BUPOOHUYOTrO MOTCHINATY Y
3B’3Ky 13 HU3bKAM pIBHEM IHBECTYBaHHS B OCHOBHHUH Kamitaj, 2) BTpPaTOO
IHBECTUIIIHHOT TpPUBAOIUBOCTI JI IHO3EMHUX IHBECTOpPIB; 3) HepaliOHATbHUM
posnoaiiiom BBII Ha criouBaHHS Ta HAKOTTMYCHHS.

BuninenHsi HeBMpilleHMX paHillle YaCTHMH 3arajbHol mnpodJjemMu. AHami3
OCTaHHIX JOCTIIHKEHB 1 MyOJIiKaIii 3acBiadye, 0 METOAOJOT1YHUHN THCTpyMEHTapii
OI[IHIOBAHHS 1HBECTHUIIINHOT OE3MEeKH PETiOHIB Ha ChOTOJHI B HUIOMY C(HOPMOBAHO,
IIPOTE B 3aJIEKHOCTI Bl KOHKPETHUX LIUJIEH Ta 3aBIaHb MPOBEACHHS ii JOCTIIKEHHS,
COITIATbHO-€KOHOMIYHHUX OCOOJIMBOCTEH JOCHIKYBAaHUX PETIOHIB HEOOXIHUM €
YTOYHEHHS OKPEMHUX acCIeKTiB MO0 3aCTOCYBaHHS Ha MPAKTHIIL.

ITocTanoBka 3aBaaHHsA. MeTOIO CTATTi € OIlIHKA 1HBECTUIIINHOT 0€31EKH PET10OHIB
VYkpainu ta hopMyBaHHS PEUTHHTY iX IHBECTHIIITHOT MPUBAOIUBOCTI 3 BpaxXyBaHHSIM
CTYINEHS 3aXUIIEHOCTI IHBECTHIIN BiJ 30BHINIHIX Ta BHYTPINIHIX 3arpo3, aHaji3
¢dakTopiB hopMyBaHHS Ta BU3HAUCHHS MOXIIMBUX NUISXIB MO0 MiABUIICHHS PiBHS
IHBECTHUIIIIHOT OE3IMeKH.

Buxiiag ocHOBHOro matepianay aocjigkeHnsa. QopMyBaHHs CKIIATy IHIUKATOPIB
IHBECTHUIIIHOT OE3MeKH PErioHy BUMAra€ 4iTKOro YCBIJOMIICGHHS CYTHOCTI TTOHSITTS
«iHBeCTHIlIHA Oe3meka» Ta igeHTU(IKaIili mepeniky BHYTPINIHIX Ta 30BHINIHIX
HasBHMX Ta MOTEHIIMHUX 3arpo3, sKi MaloTh OyTH BHUSBJICHI Ta OIIHEHI Ha OCHOBI
KUTBKICHOT OIIHKM Ta TEHJCHIIIH 3MIHM IIUX 1HIUKATOPIB.

[uBectuiiitHa Oe3meka perioHy MOXKe pOo3risjgaTucs K BIJHOCHA Mipa

BIIMOBITHOCTI MOTO IHBECTUI[IMHOTO KJIMATy Ta I1HBECTHUIIMHOIO IIOTEHIlIATy
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norpebdam 3a0e3MeyeHHs CoLiaIbHO-€KOHOMIYHOIO PO3BUTKY BIJIIIOBIIHOT TEPUTOPII.
[TpaBOMIpHICTh TAKOTO MIAXOAY MIATBEPIKYETHCS THM, IO 1) SKIIO perioHaabHa
COLIIAJIbBHO-€KOHOMIYHA CHUCTEMa Ma€ CYKYIHOCTI IHBECTHILIMHHUX pecypciB, IO 3a
AKICHUM (BHJIOBOIO CTPYKTYpPOIO, Tally3€BOI0 CTPYKTYpPOIO, SIKICTIO CAMUX PECYPCIB)
Ta KUIbKICHUM (0OcsiraMu (haKTUYHOTO Ta MOTEHIIMHOTO 3aJydeHHs) CKJIaJoM He
BIIMOBIIa€ 1HBECTUIIMHUM mMOTpedaM perioHy, He 37aTHa B TOBHIA Mipi
3aJIOBOJIBHUTH HAasABHUW Ha pETiOHAJBHOMY I1HBECTHUIIHHOMY PHHKY TIOTIHT,
BUHUKAIOTh PHU3UKH, IOB’S3aHI i3 3MEHIIEHHSM YHUCTHUX TPONIOBUX IOTOKIB Bif
IHBECTYBaHHS Ha pIBHI pErioHy B ULUIOMY 4Yepe3 HEMOXKJIUBICTh IOBHOIO
¢iHaHCYBaHHS BCIX I1HBECTULIMHMX TMPOEKTIB Ta MpOorpaMm, 3pOCTaHHS BHUMOT
1HBECTOPIB IIOAO0 JOXOJHOCTI 1HBECTHIIH TpPH HAAMIPHOMY MOMUTI Ha JedIiUTHI
IHBECTHUILIIHI pecypcu ab0 BTpaTH I1HBECTUIIMHUX JOXOMIB PEriOHATBHUMHU
1HBECTOpaMH TIpU HAJAMIPHIA MPOMO3UIll 1HBECTUIIMHUX PECYpPCIB Yy 3B’SI3KYy 3
BIJIMOBITHUM KOPUTYBAHHSIM CTaBKHU BiJICOTKY PMHKOBOIO KOH IOHKTYpOIO; 2) SKIIO
3arajibHi YMOBU 1HBECTHI[IHHOTO cepeI0BHIIA (MaKpOEKOHOMIYHI,
3araJbHOMNOITHYHI, JeMorpadidHi, NPUPOJHI, €KOJOriYHI Ta IH.), CTaH SKHX
TPAAUIIIHHO OMUCYETHCS TOHATTSAM 1HBECTHIIIHHOTO KIIIMAaTy, € HECTIPHUATIMBUMHU TSI
IPOBEJCHHS IHBECTHIIMHOI MISJIBHOCTI B PErioHI, BIIOYBA€ThCSA 3HUIKEHHS
3aXWINEHOCT1 1HBECTHINM Bil BHYTPINIHIX 1 30BHINIHIX 3arpo3, BUHUKHEHHS
JI0JTAaTKOBUX BTPAT Ta 3MEHIICHHS YHCTUX TPOIIOBUX MOTOKIB IHBECTYBaHHS.

Take TpakTyBaHHS 1HBECTHUIIHHOI O€3MEKH 03BOJISE OOTPYHTYBATH CKJIAJ
IHAUKATOPIB  IHBECTUIIMHOT O€3MeKH, SKUH JIONUIbHO BHUKOPHCTOBYBAaTH Ha
perioHaNbHOMY PIBHI Ta JOMYCTHMI MEXI1 Ui HHX, IO 3a0e3MeuyroTh HEOOXITHUN
piBEHb 3aXWINEHOCTI IHBECTHIIH B PETIOHATBHY EKOHOMIKY BiJ BHYTpINIHIX Ta
30BHIMIHIX 3arpo3 [10]. [Ipu boMy MOXJIMBE OUTBIN MOTIUOJICHE BUBYCHHS PIBHS
IHBECTHUIIIMHOT O€3MeKN PETioHIB 3a paxyHOK nudepeHiiamii iCHyIouUnX 1HIUKATOPiB
Ha IHIWKATOpPU TMEPBUHHUX IHBECTUIIMHUX PHU3HUKIB Ta 3arpo3 (Oe3mocepeaHbo
Bi10OpakaloTh MOTEHIINHY €(PEeKTUBHICTh MPOLIECY IHBECTYBAaHHSA) Ta 1HJIUKATOPU
BTOPUHHUX IHBECTHUUIMHUX PU3UKIB Ta 3arpo3 (XapakTepusyloTb yMOBU

IHBECTYBaHHS y PET10H1).



BianoBigHuii po3noAin 1HAUKATOPIB Ta IX BaroBl KOE(IIIEHTH B MekaxX KOXKHOT

IpyIy, a TAaKOX PiBHI BArOMOCTI BCTAHOBJICH] JJIs1 KOKHOI TPy Ha OCHOB1 (POPMYIIH

®imo6epna [10], moxano y Tabnmii 2.

Tabnuus 2— ['pynu iHAMKATOPIB IHBECTULIIMHOT O€3MEeKH perioHIB™

3arpo3u Ta pU3MKH,

. ; Baroswuit
Inukarop 10 l.I[eHTI/I(bIKyIOTI)CFI I'paHnuHe 3Ha4YECHHS KoedimieT
THAMKATOPOM
[HAMKaTOpH EPBUHHUX IHBECTUIIIMHUX PU3HKIB Ta 3arpo3

CriBBIiIHOIIIEHHS TEMITIB BTpara >1 0,286
3pOCTaHHs MPSMUX IHO3EMHUX IHBECTHIIIITHOT
IHBECTHII1I Ta TEMIIIB 3pOCTAHHS npuBabIMBOCTI IS
IHBECTHI[IA B OCHOBHUH KaITiTal 1HO3EMHUX

IHBECTOPIB
IMuroma Bara KpeautiB 6aHkis Ta | (IHAHCOBHI PH3HK < 75% 0,238
HIINX MO3MUK Yy 3arajibHOMY 00cs31
IHBECTHIII B OCHOBHHMI KaIliTajl
PenTabenbHICTh onepariiftHo1 (biHAHCOBHI PU3UK HE MEHIIIE CepeHBOT 0,190
TISUTHHOCT] MATPUEMCTB 00JIIKOBOI CTaBKH
CHiBBIIHOIIEHHS TEMIIIB SHIDKEHHS >1 0,143
3pOCTaHHs IHBECTHIII B OCHOBHUH | IHBECTHIIIIHOT
Karmitan Ta TeminiB 3poctanss BPII | akruBHOCTI,

HepalloHATbHHUI

posmozin BPIT
CriBBiTHOIIIEHHS TIPUTOKY Ta BTpaTa >1 0,095
BIITOKY IPSIMUX 1HO3EMHHUX IHBECTULIHHOT
IHBECTHUIIII MPUBAOIMBOCTI ISt

IHO3EMHHX

1HBECTOPIB
BigHomieHHst 00CATY IHBECTHIIINA (biHAHCOBHI PUBHK HE MEHIIIE CEPETHBOTO 0,048
710 MpUOYTKY Bi 3BUYAHHO1 3BaKEHOI0 3a
JSUTBHOCTI 10 OTIOAATKYBaHHS oOcsaramu BPII

IHauKaTOpH BTOPUHHUX IHBECTUIIHHUX PU3HUKIB Ta 3arpo3

ITutoma Bara KOIIITIB IHO3EMHUX BTpara >20% 0,222
1HBECTOpIB y 3arajJbHOMY 00Cs3i IHBECTHIIITHOT
IHBECTHUL[IA B OCHOBHUH KaIliTall NPUBAOIMBOCTI IS
(4acTka 1HO3EMHHX IHBECTHIIIN) 1HO3EMHHX

IHBECTOPIB
BigHomeHHs 00CSTIB IHBECTHULIIN B | 3HUKEHHS >25% 0,194
ocHOBHUM Kamitan o BPII1 IHBECTHIIHHOT

AKTHUBHOCTI,

HEepalioHAIbHUM

posnonin BPII
BigHOIIEHHS YMCTOTO MPUPOCTY 3HMKEHHS > 5% 0,167
MPSMUX 1HO3EMHUX IHBECTHUIIIN 10 | IHBECTHUIIIITHOT
BPII AKTUBHOCTI,

HEepalioHATbHUMA

posnonin BPTI




BinHomieHHs MpsAMUX HO3EMHHUX BTpara HE MEHIIIEC CEPETHHOTO 0,139
iHBectuuiit 1o BPII IHBECTULIITHOT 3Ba)KEHOTI'O 32
npuBabIMBOCTI IS obcaramu BPII
1HO3EeMHHX
IHBECTOPIB
[TuToMa Bara KOIITIB MICIIEBHX (biHaHCOBHI PU3UK HE MEHILIE CEPETHBOTO 0,111
O0/DKETIB y 3arajibHOMY 00cs31 3Ba)KEHOTO 32
IHBECTHIIA B OCHOBHUI KamiTall obcaramu BPII
KoedimienT 3H0Cy OCHOBHUX BTpaTa BHPOOHHYOTO < 35% 0,083
3ac00iB MOTCHITIATY
BigHomenHs o0OcsTy iHBECTHIIIN B | BTpaTa BUPOOHUYOTO > 6% 0,056
OCHOBHUH KaIliTaj A0 BapTOCTI HNOTEHLIANy
OCHOBHUX (DOHIIB
[Tutoma Bara iHHOBAIIMHAX HENOCTATHS HE MEHIIIEe CEPETHHOTO 0,028
IHBECTHIIIM y 3arajibHOMY 00cs31 IHHOBAIIl{Ha 3BaKEHOTO 3a
KaIiTalbHUX 1HBECTUIIIN CIPSIMOBAHICTh obcaramu BPII
IHBECTHIIIHA

*JI>xepeno: BiIacHa po3poOka aBTOpIB

[IpoBenemo OIiHKY piBHS IHBECTUIIIMHOI Oe3neku perioHiB YkpaiHu 3a
MOJIEPHI30BAHOIO METOJIMKOI, 3 YypaxyBaHHAM HaBEJEHUX BHUIIE MPOIO3MIIIMH,

BHUKOPHUCTOBYIOYH AJITOPUTM HOPMYBAHHA ITOKa3HHKIB Bi,IIHOCHO I'paHNYHUX 3HAYCHD!:

X
t
2P | KIIO NOKA3HUK € JECTUMY JISTOP OM
X

i
ai - X y (1)
— , AKIIO MMOKAa3HUK € CTUMY JIATOPOM
opt

e  @; — CTaHJIapTHU30BaHE 3HAYCHHS i-20 MOKA3HHWKA PIBHS IHBECTHUIIMHOI Oe3MeKH
periony;
X; — (hakTYHA BeTMYMHA i-TO TTOKa3HHUKA PIBHS 1HBECTHIIIITHOT 0€3MEKN PETiOHY;
Xopt — TPAHMYHE 3HAYECHHS i-T0 IIOKA3HUKA PIBHs IHBECTULIITHOT O€3MEKH PETIOHY.
HaBenmeHni moOKa3HMKM MarOTh pI3HHM piBEHb BIUIMBY Ha (QOpMyBaHHS
IHBECTHIIIMHUX PHU3HMKIB Ta PIBEHb 3aXWIICHOCTI IHBECTHIIIM BiJ 30BHINIHIX Ta
BHYTPIITHIX PU3UKIB IHBECTHI[IHHOTO CEPEAOBHIIA PETIOHY, TOMY IPOIIOHYETHCS ICH
piBEHb BH3HAYATH HA OCHOBI IHTETPATLHOTO MMOKAa3HUKA 32 POPMYIIOIO:
m n
;hj ’ (;(aji ) k|))

R, =" ' ’ )
n

ne Rjp— iHTErpasibHU MOKAa3HUK PiBHS 1HBECTHUIIIIHOT O€3MEKU PETIOHY;




h; — xoedinieHT BaroMocTi j-0i Tpyny iHAWKATOPIB PIiBHS IHBECTULIHHOI Oe3meKH
pEerionHy;

a; — CTaHIapTH30BaHE 3HAYCHHS (-20 NOKAa3HMKA j-O1 IPyNHU iHAWKATOPIiB PiBHA
IHBECTULIIHOT O€3MEKH PETrioHY;

K; — Koe(illieHT BaroMoCTi i-T0 TOKa3HUKA PIBHS 1HBECTUIIIHHOT OC3MIEKU PETioHY Y
J-¥i TpyIi IHAUKATOPIB;

N — KUIbKICTh MOKAa3HHUKIB, 110 XapaKTepU3YyIOTh PIBEHb 1HBECTULINHOI Oe3meKu
periony;

M — KUIBKICTh TPYN 1HAMKATOPIB PIBHS 1HBECTULIIMHOT O€3MEKU PETIOHY.

HopmanizoBaHi 3HaueHHs! 1HIUKATOPIB IHBECTUIIIIHOI O€3MeKn perioHiB YKpaiHu,
BHU3HAYEHI Ha OCHOB1 1H(opMariiiHoi 0a3u 100 PIBHA OKPEMHUX I1HIAUKATOPIB,
pO3paxoBaHUX 3a JaHUMH [[epKaBHOrO KOMITETY CTaTUCTUKU YKpainu [11] 3a 2012
pik. Pe3ynbTaT OIIHKMA PIBHS 1HBECTULIMHOI O€3MEKH PerioHiB YKpaiHW MOJaHO Y
Ta0JIHI 3.

Ta6mums 3 — PiBeHb iHBecTHITIIHOT O€3MeKku perioHiB Ykpainu y 2012 porri™

Perion (06macth, MicTO) IHTerpanLHa Micue Krac 6e3nexn
OIliHKA
AstonomHa Pecniyonika Kpum 2,507 4 Il
Binnuipka 5,219 2 1
BonmHcbka 0,130 20 v
JIHIMpOnIeTPOBCHKA 0,391 12 v
JloHenpka 0,061 25 v
Kutomupcbka 0,060 27 v
3akapraTchka 0,067 24 v
3anopi3bpka 0,190 17 v
IBano-®paHKIBChKA 0,198 16 v
Kuischka 1,263 6 Il
KipoBorpajceka 3,372 3 I
Jlyranceka 0,574 10 v
JIbBIBCBhKA 0,367 13 v
MuxkonaiBcbka 1,257 7 Il
Opnecbka 0,262 15 v
ITonraBchka 1,925 5 "l
PiBHeHCBKA 0,115 21 v
CyMchbka 0,837 9 v
TepHominbcbka 0,078 23 v
XapKiBChKa 1,254 8 Il




XepcoHChKa 9,461 1 I

XMeNbHULBKA 0,060 26 v
Yepkacbka 0,086 22 v
YepHiBenbka 0,166 18 v
YepHiriBcpka 0,139 19 v
M. Kuis 0,307 14 v
Mm.CeBacTonoJb 0,461 11 v

*TIpumitku: IV — BUCOKHME piBeHBb 3arpo3 Ui IHBECTHIIWHOI nismbHOCTI; I — HHM3BKHUI
piBeHb iHBecTHIIHOI Oe3mekn; I — cepenuiii piBeHb iHBecTHIIHHOT Oe3neku; | — BUCOKMA piBeHb
IHBECTHUIIIHOT OE3MeKH.

OCKITbKM IHTETpaIbHUN TOKa3HUK MEHIE |, OTPUMYETHCS Yy BHITQJIKY, SIKIIO 3
BpaxyBaHHSIM C(OPMOBAHOIO PIBHS 3HAUYIIOCTI OKPEMHUX IHIUKATOPIB B IUIOMY
OI[IHKM PIBHS 1HBECTUIIMHOI O€3MEeKH € TIPIIMMHU 3a TPaHUYHI, IIe BIJMOBIIAE
BUHUKHCHHIO KPU30BHUX SIBUI B €KOHOMIIIl PETiOHY, SKi MPU3BOAATH 10 3HMKCHHS
IHBECTULIIMHOI aKTHUBHOCTI SK BITYM3HSAHUX, TaK 1 1HO3EMHUX IHBECTOPIB Ta BTpaTi
BUPOOHMYOr0 MOTEHITIAy Yepe3 HU3bKUH PIBEHBb IHBECTHUIIIM Ha WOTO BITHOBJICHHS.
Ax BuaHO 3 maHWX Tabmuii 3, OUIBIIICT PETIOHIB YKpaiHU XapaKTEPU3YEThCS
BUCOKMM pIBHEM 3arpo3 Ui IHBECTHUILIMHOI JiSUTBHOCTI. 3a pe3yjbTaTaMH
IPOBEJACHUX  PO3paxyHKIB  HaWOLIbIl  HeOe3meyHa  I1HBECTHUIlIfHA  CUTYaIlis
CIIOCTEPITa€eThCsl B TAaKUX oOO0JacTAX VYKpainw, sk JKutomupchka (iHTErpaibHUN
piBens iHBecTHmiiHoi Oe3meku 0,060), Xmeapaunpka (0,060), oneupka (0,061),
3akapmnatceka (0,067).

o crocyeThest 6e3neYHUX TSl 31MCHEHHS IHBECTHIIIIHOT TISITHOCTI PETi10HIB, TO
Jiana3oH OTPUMAHUX 3HAYEHBb IHTETPAJIBLHOTO TOKA3HHWKA MJii HUX € JOCTaTHHO
IIUPOKKUM: Bia HaiMeHmoro 1,254 y XapkiBcbkoi ob6macti 10 9,461 y XepcoHChKO].
Cepenniii piBeHb 3axumIeHOCTI iHBecTulid cdopmoBano B KipoBorpanacekiii Ta
Binaunpkii o0macTax, a HaWKpami yMOBH I peami3allii HalllOHAIBHUX Ta
peTioHaTBHUX IHTEPECiB B IHBECTHUIIIHHIN cdepi mae XepcoHChKa 001aCThb.

OcHoBHUME (haKTOpaMH, IO TO3BOJIUIN XEPCOHCHKINA 00JIaCTi OTPUMATH BUCOKUM

PIBEHb OIIHKH 1HBECTUIIIIHOI O€3MEKH €:
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— BUCOKUU PIBEHb CIIBBIAHOIIEHHS IMPUTOKY Ta BIATOKY MPSMUX 1HO3EMHHX
IHBECTULINA, IPU SIKOMY BKJIQJI€HHS 1HO3EMHHUX IHBECTOPIB B €KOHOMIKY PETrIOHY Yy
2065 pa3u nepeBUIYIOTh BUBE3E€HHS IHBECTHUIIITHOTO KaliTaly B pi3Hi KpaiHU CBITY;

— HU3BKHUU piBE€Hb (PIHAHCOBOTO PU3HKY, MpH KoMy Juiie 25,6 % iHBeCTULIN B
OCHOBHHUM KamiTasi npo@iHaHCOBAHO 32 PaXyHOK KPEJIUTIB Ta IHIINX MO3UK;

— HOpPMaJIbHUHN PIBEHb 3JaTHOCTI IHBECTHUIIN 10 camMO(iHAHCYBaHHS 3a PaxXyHOK
npuOyTKy, OTPUMAHOrO BIJ I1HBECTYBaHHs KalliTaly B TMOMNEPEAHIX IMeploaax,
OCKUTbKkM Ha | TpH. mpuOYTKYy BIiJ 3BHYAHHOI ISJIBHOCTI JIO OMOJATKYyBaHHS
nianpueMcTB obsacti mpunagaino 8,06 rpH. IHBECTHUIIN, MO Y 2,3 pa3u MepeBUIYyE
BCTaHOBJICHE TPAaHWYHE 3HAYCHHS IS JAHOTO IHAMKATOpA.

BucHOBKH 3 MPOBEIEHOr0 AOCTiI:KeHHs. 3aCTOCOBaHMI B MPOIIeCi JOCITiHKEHHS
HAyKOBO-METOJAWYHUN TMIAX1J TO3BOJMUB OTPUMATHU OI[IHKH IHBECTHIIIMHOI Oe3meKu
perioHiB YkpaiHu, siki BiqoOpaxaroTh pPiBEHb BIIMOBIIHOCTI OCHOBHUX MOKAa3HUKIB
COITIATbHO-€KOHOMIYHOTO PO3BUTKY Ta 1HBECTHIIHHOI AaKTUBHOCTI MOTpedaMm
3a0e3nedeHHs] CTaOUIbHOTO EKOHOMIYHOTO 3POCTaHHS PEriOHAIbHOI E€KOHOMIKH.
[IpoBenene 3a pesynbTaTaMM OIIIHKM 1HBECTHIIIMHOT O€3MeKH paH)KyBaHHS PEriOHIB
VYkpaiHu [03BOJWIO MOMIIUTH X Ha YOTHUPU TPYNU 3a KIacaMU 3aXHIIEHOCTI
IHBECTHIIIM BiJl BHYTPIIIHIX Ta 30BHIMIHIX PU3HKIB Ta 3arpo3. [Ipu 11,0My BUSBICHO,
10 OUIBIIICTh PETIOHIB KpaiHU B CY4aCHUX YMOBAaX, BUXOJSYH 13 TTOTOYHOT'O CTaHY
BIJIMOBITHOCTI X 1HBECTHUIIIMHOTO MOTEHI[IATY 1 YMOB PEriOHAIILHOTO 1HBECTHUIIHHOTO
CEepelOBHINA IHBECTUIIMHMM TOTpebamM 3abe3reueHHs COIaIbHO-€KOHOMIYHOT'O
PO3BUTKY BiJIMIOBITHOT TEPUTOPIi, € HEOC3MEUHUMH JIJIsl IHBECTYBAHHS.
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