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OLITHKM IHBECTUIIMHOT BE3NEKU AEPKABU
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FEATURES OF FORMATION OF INDICATORS FOR THE ASSESSMENT OF INVESTMENT

SECURITY STATES

Y crartTi po3rnsHyTo 0co6MBOCTI PO3BUTKY iHBECTULLIHOT AissIbHOCTI, NPoaHaniaoBaHoO YAHHUKW, SIKi 3a-
Ba)alOTb 3MiL{HEHHIO iHBECTULLIAHOIo kNliMaTy Ta piBeHb 6e3neku iHBeCTULIHOI AisnibHOCTi B YKpaiHi. B pe-
3yN1bTaTi BUSIBJIEHO, LLIO ICHYE HEOBXigHICTb y pOpMyBaHHI Takoi cucTeMu iHANKAaTopIB, sika 3MOorJ1a 6 oxapak-
Tepu3yBaTu CTyniHb BIJIMBY 3arpo3 iHBeCTULiiHIvi 6e3neLi KpaiHy Ta Bpa3smBicTsb i 00 '€KTiB npu ix gii.

In the article the peculiarities of development of investment activity, analyzed the factors that hinder the
strengthening of the investment climate and the level of security ofinvestment activityin Ukraine. The result
revealed thatthere is a needto develop such a system ofindicators that could describe the degree ofinfluence
ofinvestment security threats and vulnerability of her subjects when theirimpact.

KnrouoBi cnoBa: iHBecmuuii, iHBecmuuyitiHa disinbHicmes, iHBecmuyitiHul Kaimam, iHBecmuuitiHa 6e3neka, cucme-

Ma iHOuKamopiB.

Key words: investments, investment activity, investment security, the system of indicators, investment climate.

IMMOCTAHOBKA ITPOBAEMMU
V 3ATAABHOMY BUTASIAI TA I1 3B'130K
I3 BAJKAMBUMU HAYKOBUMHU
YN TIPAKTUYHUMMU 3ABAAHHIAMU
KpWUTHUHMI 3HOC OCHOBHUX (POHAIB NPHU FOCTPOMY Lie-
iLUTI IHBECTULIMHMX pecypciB 0BMeXXye KOHKYPEHTO-
CNPOMOXHICTb YKpaiHCbKUX TOBAPOBUPOOHKKIB, a BiaTak i
HaLiOHa/IbHOro rOCNOAAPCTBA B LiIOMY, OOMEXKYE MOXK/IU-
BOCTi iHHOBaLiMHOrO PO3BWTKY Ta BOLHOUYAC aKTHBI3YE KOM-
NeKC 3arpo3 eKOHOMIUHIM Ta hiHaHCOBIM Beaneli cyb'eKTiB
rocnogaptosaHHs. CborogHi HeobXigHO NPUAINATU 3HAUHY
yBary nuTaHHsAM, NOB'A3aHKX i3 cnocobamu i METOAaMH aK-
TUBI3aLii IHBECTHULIMHOT AiANIbHOCTI, BUBUEHHAM YMOB CTBO-
PEHHS CNPUATIIMBOrO iIHBECTULIMHOIO KNiMaTy, 3a/ly4eHHAM
iHBECTULIMHMX pecypcis abo ix edheKTUBHUM BUKOPUCTaH-
HAIM Ha YCiX piBHSIX Aep>kaBHoro ynpaenidHa [3, c. 30].

AHAAI3 AOCAIAKEHD I HVBAIKAHIVI,
B SIKX 3ATIOYATKOBAHO PO3B'SI3AHHA
AAHOI ITPOBAEMM I HA KI CIIMPAETBHCA
ABTOP, BUAIAEHHS HE BUPIIIEHUX
PAHIIIE YACTHUH 3ATAABHOI
IMTPOBAEMU, KOTPUM IIPUCBAYYETHCSI
O3HAYEHA CTATTA

dyHpaMeHTaNbHUWA aHani3 Po3BUTKY iHBECTULIWHOI
LiSsNIbHOCTI B PUHKOBUX YMOBax NpoBefleHO B Npausax
B. Bogpoea, O. lNaspuniok, . Manpyubkoro, A. EpiHoi,
L. Epina, B. Kupunenko, T. Keawi, C. Koxxem'skiHoi, O. Ma-
Kaptok, t0. CkonotaHoro, B. ®egopeHko Ta iH. Y poboTtax
BKa3aHWX aBTOPIB JOC/NIAYKEHHS OOMEXKYETHCSA B OCHOBHO-
MY eKOHOMiIYHUMH BiGHOCHHAMKW Ha MaKpPOPIBHi.

CborogHi 6inbwicTb yKpaiHcbkux cy6'ekTiB rocno-
[0apIOBaHHSA, SKi NpauiotoTb B HeCTabiNbHOMY eKOHOMI-
UHOMY CEpefoBHLLi, NEPEXUBAIOTb NTMOOKKI Cnag, Bu-
pPOBHULTBA | 3HAXOAATHCA B KPUTUUHOMY CTaHi UM B CTaHi
baHkpyTcTBa. BUwesasHaueHe cBigunTh, WO Ha OHI
3ara/sibHOT EKOHOMIUHOT HecTabiNbHOCTI cnocTepiraeTb-
CS BUCOKA iIMOBIpPHICTb BUHUKHEHHS | PO3BUTKY KPU30-
BOTO CTaHy B npoueci fisnbHocTi Byab-akoro cyb'ekTta
rocnofaploBaHHs, Wo 3yMOB/IOE NOTPeby 34iHCHEHHS
cneuianisoBaHOro aHTUKPU3OBOTO ynpaBniHHA [9, c.
48—49].

Konu moBa ipe npo 3abesneueHHs iHBECTULINHOT He3-
NeKu cyb'eKTiB EKOHOMIKH, TO OCHOBHI 3aXOAH aHTUKPH30-
BOrO ynpasJ/iiHHs NOBUHHI OYTH cnpsiIMOBaHi Ha, no-nepLue,
3abeaneyeHHs TX NIKBIAHOCTI Ta N1ATOCNPOMOXKHOCTI Ha
nigcTaBi ONTUMasIbHOrO NOEAHAHHSA BlACHUX abo 3anyue-
HUX KOLUTIB Ta, NO-ApYyre, OTPUMaHHs NpubyTKy Ta 3abes-
neyeHHs BiANoBiAHOro piBHA peHTabeIbHOCTi, LOCTaTHbO-
ro Ans 3aflOBOJIEHHS BCiX CBOIX NOTpeb npu 3AilHCHEHHI
iHBECTULIMHOT BiaNbHOCTI.

Mpw uboMy He MOXKHa 3abyBaTH, L0 PO3BUTOK iHBEC-
TULiMHOT JisNnbHOCTI cy6'€KTIB HaLlioOHanbHOro rocnoaap-
CTBa 3a/1€XKUTb BifJl iHBECTULIMHOTO KJliMaTy, SKWM npes-
cTaBnisie coBOK CYKYMHICTb MONITUUHMX, NPaBoBUX abo
€KOHOMIUHUX YMOB, siKi 3abe3neuytoTb i CNpUsAIOTb iHBEC-
TULIMHIN BiSNBHOCTI BITYU3HSAHMX Ta 3aKOPAOHHUX iHBEC-
TopiB. B cBOIO Uepry fep>kaBa noBMHHA CNPUATH hOPMY-
BaHHIO NPUBaBIMBOro iHBECTULIMHOrO KNIMATY i rapaHTy-
BaTW iHBECTOPaM HeLOTOPKAHHICTb iX Kanitany Ta MOX-
NMBICTb WOro NOBEPHEHHS 3 BiANOBIAHUM NPUBYTKOM [2,
c. 80—82].
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MiANpHEMCTBA,
110 31ilCHIOITH
dinancoBy
AisuIbHICTH
43%

%

TOPTiBJIsl, PEMOHT

TOPriB/Isl, PEMOHT
Ha MianpHeMcTBaX
MPOMHCJIOBOCTI

12%

aBTOMOOIIIB,
1nodyToBHX
BHPOGiB,
npeaMeriB
0COGHCTOro BXKHTKY
9%

Puc. 1. Hanpsmu BknagaHHs iHBECTULIN B €KOHOMIKY YKpaiHu

y 2013 p.

OOPMYAKBAHHS HIAEVI CTATTI
(TOCTAHOBKA 3ABAAHH?)

Y 3B'A3KY 3 TUM, L0 iHBECTULiHNHA AiANbHICTb 3HAYHOO
MipOIO BU3HAYAETbCSA HECTAYEIO BJIACHMX KOLUTIB, 3HUXKEH-
HSIM YaCTKW JOBrOCTPOKOBUX KPEAMTIB, BACOKWUMU NPOLIEH-
THUMM CTABKaMM MO KPEAMTaX i CKOPOUEHHSIM 0BCATiB Ka-
niTasbHUX BKNaLEHb, TO BUHUKAE HEOBXIAHICTb B OLiHKM
pieHs Be3neKkH iHBECTUUIMHOT aisnbHOCTI abo hopMyBaHHI
TaKoi CUCTEMH iHAWKATOPIB, AKi 3MOr/IM 6 oxapaKTepu3ay-
BaTH CTYMiHb BNJIMBY PU3MKIB Ta 3arpo3 Heanewi i Bpas-
NUBICTb 06'€KTIB IHBECTHMLLIMHOT Be3neku npw ix ail.

BUKAAA OCHOBHOI'O MATEPIAAY
AOCAIAKEHHA 3 TIOBHUM
OBI'PYHTYBAHHAIM OTPMMAHUX
HAYKOBUX PE3VABTATIB

B YkpaiHi inBecTUuiliHKi knimaT ByB 1OBONI HeCnpH-
ATAUBUM, 0COBNUBO ANA iIHO3EMHUX iHBeCTOpiB. AHanisy-
IOUM CTATUCTHYHI faHi WoA0 HanpaAMIB BKAaAaHHSA iHO3eM-
HWX IHBECTULIN B eKOHOMIKY YKpaiHU NOTPIOHO 3a3HAUNUTH,
o Bisibla iX YacTKa CNPSIMOBYETLCA y: MPOMUCIIOBICTb abo
iHaHcoBY gisnbHicTb (puc. 1). laHa TeHpeHUis cnpusie
MifABULLEHHIO KOHKYPEHTOCNPOMOXHOCTI BiTUM3HAHUX
NiANPUEMCTB, OCKISIbKMW iIHBECTULLIT CNPSIMOBYIOTHCS HA OHOB-
JIEHHS1 OCHOBHWX (DOH,IB Ta 3ano4YaTKyBaHHS HOBUX TEXHO-
noriv BupobHuuTea [4].

Cepef rofloBHUX NPUYMH HeNpUBabAUBOCTI yKpaiHCb-
KOro iHBECTULIMHOro KNiMaTy Ha3uBaroTb: NOBI/IbHI TEMMU
pedopMyBaHHS IK EKOHOMIKH, TaK W 3aKOHOAABUOT 6aswm;
BaXKKi YMOBH BXOL KEHHS iIHO3EMHWX iIHBECTOPIB B HaLio-
Ha/ibHYy EKOHOMIKY, @ TaKOX He paLioHasibHUi po3nofin
BHYTPILLHIX iHBECTULiH — NPUBATHUX i AeprKaBHUX. TakoXx
HecnpusAT/IUBUM iIHBECTULIMHWI KNiMaT 4acTKOBO MOXKHa
NOSICHWUTH HE3ATHICTIO fiep>KaBu 3abe3neunTy dpiHaHCyBaH-
HS1 TUX rasly3ei HalioHa/IbHOro rocnofapcTBa, siki He Mo-
yTb 6yTH NpoiHBeCTOBaHI i3 NpUBaTHUX (BHYTPILLHIX abo
30BHiWHIX) g>kepen. [puunHa B TOMY, LLO NPUBaTHI iHBEC-
TOPM HE MOXKYTb BK/1afiaTH KOLUTU B NEBHI raly3i HaljioHasb-
Horo rocnojapcraa.

Ypsny HeobxigHO chopMyBaTH iHBECTULIMHY CcTpaTe-
rito TAKUM UMHOM, W06 He By 0o NigMiHK NPUBATHOrO iHBEC-
TyBaHHS BI04>KETHUMM KOLUTAMM, OCKIJIbKH Lie 3HUXKYE 3a-
raJibHW piBeHb iHBECTyBaHHS B HaLliOHaIbHY EKOHOMIKY Ta
BiBOJIIKAE Aep>aBHi KOLWTH BiJ YXKUTTEBO Ba>K/IMBUX 3aB-

JaHb KpaiHW, SiKi He B 3MO3i BUKOHYBaTH
npusaTHWi cekTop. [eprkasi HeobxigHO
iHBECTYBaTH Ti rany3i HaLioHaIbHOro rocno-
[AapCTBa, AKi 3aNULalOTbCS HeNprBabIMBH-
MU /18 NPUBATHUX (BHYTPILLHIX | IHO3EMHMX)
iHBecTopiB. Kpim Toro, sik Bxke ckasaHo, ro-
JIOBHOIO NPUUMHOIO HenpuBabaMBOCTI yKpai-
HCbKOrO iHBECTULIMHOro Knimaty Ha3uBa-
tOTb NOBi/IbHI TEMNU pechopMyBaHHS HaLio-
Ha/IbHOI EKOHOMIKM | 3aKoHOAaBYO! Oa3u
Kpainu [7,c. 125—127].

Tomy, YKpaiHi noTpibHi HOBI MexaHi3Mu
3ay4yeHHs IHO3EMHUX iIHBECTULLIM Ta iICTOTHE
noJinweHHsA iHBeCTULiMHOro Knimaty. Ha-
ToMicTb B YKpaiHi aenani 6inblue gaotbes
O3HaKM HEeUITKOCTi iHBECTULIWHOI CcTpaTerii,
a Henpo3opicTb 0BroBopeHHs Ta opMyBaH-
HS1 iHBECTULIMHWUX NPIOPUTETIB HaLLiOHaNIbHOI
€KOHOMIKM NepeLLKoKae BUPODNEHHIO 00'EKTUBHMX LiineH
Ta HanpsMKIB Li€i NONITUKK, nocnabnioe cycninbHy neri-
TUMHICTb YPSAOBOI NONITUKHK B IHBECTULIMHIN cdepi.

Lna ouiHku ctaHy Ta piBHS Ge3neku iHBeCTULINHOT
LiANbHOCTI, [OCNIAXKYIOUMU CBITOBY NPaKTUKY, BUKOPUCTO-
BYETbCS CUCTEMA iHOAMKATOPIB, AKi M XapaKTepU3yroTb
CTyniHb BNAWBY PU3MKIB Ta 3arpo3 OesneLi i Bpa3nusicTb
00'ekTiB Besneku npw ix aii. Taka cuctema iHAUKaTOPIB
6e3neku, 0coBIMBO B KiflbKICHOMY BUMipi, Ma€ BU3HAUUTH
piBeHb SKOCTi NPU NPUAHATTI AepXKaBHUX pilleHb Ta nepea-
yacHo curHanisyearu npo Hebesneky, nepefbadnTH 3axo-
M OO i YHUKHEHHS b0 3HUKEHHSA HeraTUBHMX HACiaKiB
iT pii. IngMkaTopu iHBecTHLiNHOT 6e3neku cyb'exTis rocno-
JaptoBaHHS NOBUHHI 3a40BOJIbHATU HACTYMHUM KPUTEPISM
[5,c. 110]:

— MaTu ofiHO3HauHy iHTepnpeTauito aAna ocib, wo
YXBa/IOIOTb PillEHHA Ta MalTb BYTH 3po3yMini ans cy-
6'eKTiB rocnofapioBaHHs;

— He BUMaraTtu 3HauHWX BUTpaT ans 36upaHHs iHop-
MalLlii abo po3paxyHKiB Ta ONMPaTUCA Ha HaLLiOHA/IbHY CUC-
TEMY CTaTUCTHKH;

— MaTu MOX/IMBICTb OLLiIHKU B YaCOBIM AMHaMiLli | ByTH
NPUAATHUMHU 05 NPOTHO3Y;

— BifoBpakaTh 3MiHM B NoNiTULi cyb'ekTiB rocnoga-
plOBaHHS.

LLlopo BU3HaueHHs NoporoBux (rpaHWUHKWX) 3HaUEHb iHaKU-
KaTopiB, TO HOPMATHB MOPOroBOro 3HaueHHs NoKasHKWKa iHBe-
CTULiMHOI Be3nekH Lie, nonepep yciM, iIHCTPYMeHT curHanisaii
(nonepemykeHHs) npo ManbyTHIO 3arpo3y 6eaneui. Mpu ubo-
My NOTPIBHO 3a3HaUMTH, LLO YMM paHille Taki 3arpo3u abo
NOTEHLMHE HaBIWKEHHA 10 HWUX By yTb BU3HAYEHI, TUM edheK-
THBHiLLIe By iy Tb BU3HAUEHI | peanizoBaHi 3axoau LWoAo 3ano-
BiraHHs ix HeraTMHoro BnavBy. Ha cborogHilHii aeHb me-
TOAONOrUHI pO3PO6KH BU3HAYEHHSA NOPOroBHX (rpaHUUHKX)
3HayeHb NOKa3HWKIB iHBECTHLiMHOT 6e3neku € cnabkumu, a
NpaKTHKa OLiHKM He BiA3HAYa€ETbCsA Pi3HOMaHITHICTIO 3acobiB.
[Lna BU3HaUEHHS NOPOroBMX 3HaUEHb IHBECTULIMHOT Be3nexku
BUKOpHCTOBYtOTbCA Nigxoau [10]:

— aHasiorosui (nonarae y BMBOPI BiANOBIAHUX rpaHmWu-
HWUX 3HauYeHb IHAUKaTOPIB Be3neKu Ha NiacTasi NOPIBHAHHA
3 KpaiHaMu-aHanoramu);

— 3aKOHOJaBuMM (Monsrae y BCTaHOBJIEHHI FPaHUYHUX
3HaueHb iHOUKATOPIB Ha nigcTasi ix npamoro abo Henps-
MOro BU3HAUYEHHS B 3aKOHOLaBYMX aKTax);

onepanii 3
HepYXOMHM
MaiiHOM, OpeH]a,
iHnKHHIpHHT
36%
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THIMKATOPY ITHBECTULIHOT BE3IIEKU

KM PiBHA iHBECTHLiMHOT Be3neku aep-
YKaBW NoTpibHa cUcTeMa i3 HACTYMHKUX

iHOMKaTopIB (pHC. 2).

LLlono meTogonorii apyroro nigxo-
[y OLiHKW piBHA iHBECTULiNHOI Hes-

MeKM, TO BU3HAUYEHHS CTYMNEHS PU3UKY
03Haya€e 06'€EKTUBHO iCHYIOUY MOX-
JIMBICTb HEraTUBHOIO BN/IMBY Ha 06'€KTH

iHBECTULIMHOT OiANbHOCTI, WO MOXXe
3aBaaTH AKoro-Heby b 36MTKyY Ta WKo-
on. OuiHeHHS cTyneHs iHBeCTULIMHOrO

PU3KKY BifOYyBaEThCA 3 ypaxyBaHHAM
YMOB, LLLO CYNPOBOAXYIOTb IHBECTHLiM-
HWW NpoLec Ta fisNbHICTb Ha piHaHCO-

BOMY PUHKY KpaiHW. [onoBHolO ymo-

BOIO B MPOLLECi NPUMHATTS PiLLEHHS NPO
iHBECTULIMHI BKNafeHHs € peHTabenb-
HiCTb NPOEKTY.

Yum Binblue Byae noxia Ha oguHU-
LIIO BKNIafleHoro Kanitany, abo Yum MeH-
we Oyfe TepMiH HOro OKYMHOCTI, TUM
BUrigHie Byae iHBeCTULLIMHWI NpoLiec.

A cynyTHiMK KpuTepisMu peHTabenb-
HOCTI IHBECTHULIMHWUX BK/1aAEeHb €: AOXiA,;

HafiMHICTb OTpUMaHHA foxoay abo
peHTabenbHOCTI; Kanitan, Wo BKNa-
LaETbCA; Yac BKAAEHHS Kanitany Ta

oTpuMaHHa goxoay (puc. 3). Omxke,
iHBeCTOpa nepepnyciM iHTepecye, Lo BiH

—> Piynnit oOcsr 3aranbHUX IHBECTHUIIH B peallbHOMY CEKTOPY €KOHOMIKH
—20-25 % Bin BBII kpainu

|, BinHomeHHs 06csry iHO3eMHOTO iHBecTyBaHHs 10 BBII kpainu — He
MeH1e 6 %

— YacTka iHO3eMHUX 1HBECTHINIH Y 3aralbHOMY 00Cs31 IHBECTHIIIH KpaiHH,
%

— OOcsT 1HO3eMHUX THBECTHIIIH Y PO3paxyHKY Ha OJJHY 0c00Y, I'pH.

—> BigHomenHs 06csTy MpsaMux iHO3eMHUX iHBecTHI# 10 BBII kpainu, %

L, YacTka npsAMUX iHO3eMHHUX 1HBECTHIIN y 3aralbHOMY 00Cs31 iIHBECTHUIIIH
kpainu, %

> OO6cAar npsAMUX iHO3eMHUX IHBECTHIIH y po3paxyHKy Ha OJHY ocoOy,
TPH.

N BigHomieHHs 00CsTY BHYTpIIIHIX KamiTallbHUX BKJIaneHb qo0 BBII
kpainu, %

|, YacTka BHYTPIIIHIX KamiTadbHUX BKJIQJCHb y 3araJbHOMY 00Cs3i
IHBECTHIIIH Kpainu, %

|, CHIBBIILHF)IHCHHH NPAMUX T2 nopTheTbHUX 1HBECTHIIIH B pealbHOMY
CEKTOpY HAIlIOHAIBHOI eKOHOMIKH, %

N YacTka OI0/KETHHUX KOIITIB y (piHAHCYBaHHI IHBECTHIIIITHUX MTPOEKTIB —
35-40 %

MaTHMMe, BKJ1aBLUM B LiN10 BNACHI rpoLUi
[6, c. 181—194].
BenunuuHa kanitany i BenuumHa po-

Puc. 2. Cucrtema inamkaTopiB Ta iXx NOPOroBUx 3Ha4€Hb

iHBecTUUiliHOT 6e3neKkn gepxxaBu

— eKCMepTHUH (Nonsirae y BUKOPUCTaHHI CyB' €EKTUBHHX
PiBHIB, BCTAHOBJIEHWUX €KCrepTamu);

— NOPIBHAIbHUM (NONSAIra€ y BU3HAYEHi r[paHUYHUX 3Ha-
ueHb iHAMUKATOpPIB Be3neku Ha NigCcTaBi IX NOPIBHAHHSA 3 No-
Ka3HWKaMKW OKpPEeMUX perioHiB CBiTy (iHTerpanbHUX 3Ha-
yeHb));

— po3paxyHKH haxiBLiB Mi>KHApPOAHUX OpraHisauin.

Haii6inbw nowmpeHum 3acoboM BU3HAUEHHS rpaHHy-
HWX 3HAUYEHb € eKCNEePTHI OLiHKK chaxiBLiB. YKpaiHCbKi eK-
crepTH 3a3HadaloTb, WO A8 KiflbKicHOT abo AKiCHOT oLiH-

PEHTABEJIBHICTbD

XOfY BUKOPHCTOBYIOTbCA A/151 Be3noce-
pPeAHbOro 3HAXOMAXKEHHS BEJIMUUHU
peHTabenbHocTi. OgHaK BOHW MOXYTb
MaTu caMOCTilMHe 3HauyeHHs, Heobxia-
He AN NPUMHATTSA pilleHHS NPo iHBEeCTULiMHI pecypcu. Ha-
NpWKNag, nigsuLLeHy ysary Ao abCconoTHOT BEIMUUHK [O-
xofy (flo oro MacH) iHBECTOP BUSIBNISIE TOA|, KOJIU BiH MOXXe
CrnoKilHo YeKaTtu Lupboro noxony. Konv tepMiHoso HeobxiaHi
[OJATKOBI KOLWITU Yepe3 AKiCb KOH'IOHKTYPHI MipKYBaHHS
abo uepes HecnoiBaHi BHYTPILLHI Ta 30BHILLIHI yCKNagHEeH-
Hsl, IHBECTOP NOrOAPKYETbCSA Ha HUXKUMWI piBeHb peHTabesb-
HOCTI, abu WBKALLE OTPUMATH NOTPIBHI rpoLi.

Moka3HWK HafiHOCTI TakoXX Mae "'noasinHe aHo". 3
OfHOrO 6OKY, HUM MOXKHA KOPUCTYBATUCA 4151 KOPUIyBaH-
Hs JOXO4y NeBHUM cnocobom, 3ano-
3WYEeHUM 3 apceHany Teopii UMOBIp-
HOCTI, @ 3 IHLIOro — BiH MOXXe Haby-
BaTW 3HAYEHHS CaMOfOCTaTHbOro
unHHuka. OctaHHe OyBae, sk NnpaBsu-
N0, yacTiwe 3 No3aeKOHOMIYHMUX

BEJIMUMHA
KAIIITAJTY

INOKA3HHUK
HAJIMHOCTI

MipKyBaHb, KOJIM NiABULLEHA HaL M-
HiCTb KanitTasoBK/lafeHb NO3UTUB-
HO NO3Ha4YaTUMeTbCA Ha penyTauii

BEJIMUMHA
JIOXOY

YACOBI
I[NOKA3HHUKHU

Puc. 3. B3aeM0O3B'A30K KpUTEPIiB OLLiIHKM CTYNeHs iHBeCTULINHOro

pU3uKky

cy6'ekTa rocnofapioBaHHs, nigsu-
wysaTtuMme ii conigHicto [8, c.
108—110].

YacoBsi noka3HWKK Bignosiga-
IOTb Ha MUTaHHA: KOJM came no-
TpiBHO iHBeCTYyBaTH Kanitan i Konu
MO>XHa pO3pPaxoByBaTU HAa OTPHUMaH-
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Hs poxofy. byab-sKWMK NoKasHUK, y3STUIM N03a 4acoMm, No3-
6aBnenuit ceHcy. OcobnunBo Le cTocyeTbea Kanitany i fo-
XOZ4Y Bif Moro BknamneHHsA. Hackinbku kanitan ta goxig €
OCHOBHWMM NOKa3HUKaMK O/ PO3paxyHKy peHTabenb-
HOCTIi, HaCTiIbKK NOKa3HWK Yacy € CYNyTHIM CTOCOBHO HU1X.
Ane iHofi came KpuTepil Yacy BUCYBA€ETbCA Ha NepLUUH
NiaH: KoK iHBECTOpPY NOTPIOHI NeBHi BUNepemKanbHi gil
Ha PUHKY abo KOJIM HeBUYACHE OTPUMaHHS [OXO4Y MOXKe
NPU3BECTH [0 3aBE/IMKHX BTPAT UM HaBiTb BaHkpyTcTBa. Ynm
nisHiwe 6yae oTpuMaHo NpUbYTOK, TO MeHLwUe yacy BiH byae
nepebysaTu B rocnofapcbkomy obopoTi i gasaTu HoBi go-
X0AMW y BUrnsaai ausineHais abo sincotkie. PaHHil npuby-
TOK Mag BinbLy LiHHICTb, a Ni3HIK — MeHLWy.

Omke, HeobXifHO NaM'ATaTH, L0 IHBECTULIMHI KpUTepii
€ HE KOHKPETHUMM NOKa3HWKaMHM, 2 EKOHOMIYHUMU KaTero-
PisSiMU, KOXXHa 3 SIKUX BUPaXKaeTbCA NEBHOI MHOXMWHOIO
nokasHukis. lepepycim Le cTocyeTbca BKNaAeHOro Kani-
Tany. TyT Cnig BU3HAUMTHUCS 3 BE/IMUMHOLO KaniTany, 06'ek-
TOM Ta yMoBaMu BKnageHHs. Jloxig Takox BU3HaYaeTbcs
HeoAHO3HauyHo. BiH Moxe obBuucioBaTUCs y BanoTax
Pi3HWX KpaiH, BYyTH CTPYKTYpOBaHUM y NpOCTOpi (B CTPYK-
Typi xonguHry) abo B uaci. NokasHukK KpuUTepilo yacy
hikcytoTb abo 0iHOPa30Be OTPUMaHHs goxoay, abo bara-
Topa3oBe — i3 3a3Ha4YEHHAM NoyaTKy i 3aKiH4eHHS nepio-
Ly, 4aCTOTH BUNAaT. TakoX 3aCTOCOBYIOTbCS YMC/IEHHI NO-
Ka3HWKK KPUTEPilo HaZiMHOCTI OTPUMaHHSA goxoay, Y T.u.
HaLiMHICTb LiHHOrO Nanepy, NiANPUEMCTBa-EMITEHTA, a Ta-
KOXX HaAiMHICTb 3arafbHOi cUTYyauii Ha hiHAHCOBOMY PHH-
Ky Ta B KpaiHi B uinomy [4, c. 87—92].

Kpim Toro, iHBeCTOpOM Mo>Ke BYTH He JiuLLe NignpUeEM-
CTBO, Y T.U. NPUBATHE, a M Aep>kaBa 3 il HENMOPIBHAHHO LWKUP-
LWKMMHU iHTepecamu. ToMy nopsf 3 po3paxyHKOM Agoxony
(npubyTKy) AOLINbHO, & YacTo i NOTPIBHO, BU3HAYATH iHTEr-
paNbHUM EKOHOMIYHUM ePEKT, Lo 3 YCiX MOKA3HKKIB eKO-
HOMiYHOro edpeKTy € HannoBHiWKM. OCKiNbKH BiH OXOMIOE
aHani3 BUTparT Ta pe3y/1bTaTiB He TiJIbKK B KOHKPETHIK, aly
CYMiDXKHUX chepax HaLioHalbHOro rocnoAapcrea, Ta €
HaWbinbLu penesaHTHUM (HaMnoBHilLe BioOpaXkye peasb-
Hy LIMCHiCTb). [HTerpanbHWi eKOHOMIUHUIM edpeKT BU3Ha-
YaEeTbCA BapPTICHOIO OLHKOIO pe3ynbTaTiB iHBECTULIMHUX
npoLeciB 3a BCi POKMK iX OTPUMaHHSA Ta BUTpaTaMu Ha
3[iMCHEeHHSA 3ax04iB BiAHOCHO iX peanizauii.

IHTepec fo peanbHOI OLiHKK EKOHOMIUHUX Pe3y/ibTaTiB
cy6'eKTiB IHBECTULIMHOT AiANbHOCTI 3yMOBNEHWH 06'EKTUB-
HUMM NpUYrHaMn. EKoHOMIUHI sBHLWA HEe MOXKYTb By TH No-
BHiCTIO nepenbavysaHMMu. HagiTb HalTOUHIWI Npor-Ho3u
He BUK/II0UalOTb MOXK/IMBUX BiiXW/IEHD Bifj PO3PaxyHKOBUX
NOKa3HUKIB, OCKiJIbKW B EKOHOMILi Zit0Tb HAATO CHUJIbHI YWUH-
HUKH, AKKMH BaXKKO abo B3arasii HEMOXX/IMBO YNPaBIsATH.

HenepenbaueHa 3MiHa KOH'IOHKTYPH Ha BHYTPILIHbOMY
#, TUM Binblue, Ha 30BHILIHbOMY pHHKaX i3 cnabo nepef-
6ayyBaHWM LiHOYTBOPEHHSAM, BaXKKO NPOrHO30BaHWM NOMUT
Ta Npono3uLis, colianbHO-EKOHOMIYHI 3pyLUEeHHS B
CyCninbCTBi, HEBAAMMM ANS IHBECTULLIMHOrO NPOeKTy 36ir
ob6cTaBuH y baratorpaHHOMY rocnofapCbKOMY >KUTTI Kpai-
HW Pa3oM i3 6e3niuuio iHWKUX 06'eKTUBHUX abo CyB'eKTUB-
HWUX NPUYUH — YCe Lie CTBOPIOE CUTYaL,it0, KOJIM AOBOAWUTb-
CSl TOBOPUTU NMPO PU3MK, HiXK Npo HagilHicTb. Kpim Toro,
HeBM3HaueHICTb, iKa BNacTMBa eKOHOMiIL|i i 0cobnMBO iHBE-
CTULiMHIN chepi, He 3HUXKYE, a, HaBNakKH, NiABULLYE 3Ha-
YeHHSA HaMiMHOCTI Ofep’KaHHS OYiKyBaHUX pe3ynbTarTiB
pilweHb, Wwo npuimatoTbca [1].

BUCHOBKMU 3 AAHOTO AOCAIAKEHHA
TA IIEPCIIEKTUBU MOAAABIINX
PO3BIAOK Y AAHOMY HAIPSIMI

TakuM 4UMHOM, BpaxoBytouH Li 06CTaBUHM | 3 Oornsay Ha
BaK/IMBICTb NOJIMNWeEHHA iHBECTULiINHOro Knimaty nns
3MilHeHHs iHBeCTULIMHOT Be3neku cyb'eKTiB rocnofaprosaH-
Hs B YKpaiHi, FONOBHUM 3aBJaHHSM Ha KOPOTKOCTPOKOBY
NepcnekTHBY € NiArotTosKa HeobxigHol NpaBoBoi | opraHiza-
uilHOT 6a3u Ans nigBULLEHHSA Ai€30aTHOCTI MexaHi3Mis 3a-
He3neyeHHs IHBECTHLIMHOIO KNiMaTy | (DOpMyBaHHsS OCHOBM
36epeXKeHHs | HapOLLYBaHHSA KOHKYPEHTOCNPOMOXHOCTI
BITYUM3HSAHOI €KOHOMIKM. [1ns uboro Tpeba 30iMCHUTU HU3KY
nepLIOYEProBUX 3axX0LiB 3 NOCAILOBHOI AenoniTusaL,ii Ha-
LioHanbHOI EKOHOMIKH, POPMYBaHHS EAMHUX CTPATEFUHUX
Linemn Ta NocnifoBHOCTI EKOHOMIYHUX pedhopM, HE3MIHHKUX
3a npuxofy A0 Bnagu byab-aKUX NONITUUHUX KOMaH[, 3a-
Be3neyeHHs He3MIHHOCTI | rapaHTOBAHOCTI 3aXHUCTY PUHKO-
BUX Npas i ceobog iHBecTopa, 30Kpema:

— lMNo-nepLue, kaparHanbHO 3MiHWTH ifgeonorito NpyBa-
THU3aUii, Lo peanizoByBanacs octaHHi 3— 4 poku, KoM Man-
HO po3npojasasiv cTpaTeriyHMM iHBeCTopaM, K NpaBuIo,
He NPo30po i 3a LjiHaMH, 3Ha4YHO HUXKYMMMU 3a CripaBea/vBI.
HeobxiaHo 3acTocyBsatH iHLLIMI Niaxia: peanizoBysaTH aKuji,
npvBab/IMBI 41 NOPTEENbHUX IHBECTOPIB, OKPEMUMH NaKe-
tamu — Big 10—15 % no 49 %, wnaxom npogaxy Ha
BiOKPUTOMY PHHKY, 36epiraioun npu LbOMY KOHTPOJbHUM
nakeT 3a lep>KaBolo (TaMm, [ie BiH LLie 3a/IULLUBCS).

Lie Mmornun 6 6yTu akuii gep>kaBHUX NigNPUEMCTB, AKi 1
3a feprkaBHOI hOpPMM BNACHOCTI NpaLtooTb JOCUTb edhek-
TUBHO. MOK/IMBO 36iNbLLMTH NPONO3ULIIO aKL il Ha POHA0-
BOMY PUHKY 32 paxyHOK MiANPUEMCTB, YaCTUHY aKLik IKUX
y>Xe NpojaHo, afie 3HayHa yacTka fKux Le nepebysac y
BJIACHOCTI AepXkaBHy (Hanpuknam, KoMmnaHii enekTpoeHep-
reTMyHoro cektopy). Lie >k ctocyeTbcsa komnaHii, npusatu-
3auito AKMX NoYasu, ase NakeTu CTpaTeriyHMM iHBECTOpaMm
He nponoHyBanu [1, c. 65].

Tako MOXNMBHI NPOAAX aKL,ik 06'€KTiB 3 uMcna fep-
YKaBHUX XOJIIMHTIB, SIKi paHille He NPOMNOHYBaJM 1O Npoaa-
Xy (Hanpuknag, HAK "Hadgroras Ykpainu"). BupyueHi
KOLWTH AieprKaBa Morna 6 BUKOpUCTaTH AN iIHBECTYBaHHS.
Kpim Toro, ue cnpusiTuMe po3BUTKY (POHAOBOIO PUHKY Ta
CTBOPHTb JOLATKOBHH KOHTPOJIb 3 6OKY NpodhecinHKX nop-
TheNIbHUX iHBECTOPIB HaA, NiANPUEMCTBAMM 3 NEPEBAXKHOIO
YacTKOIO AeprKaBHOI BlacHOCTI. Yepes 3— 4 poku MoXkHa
Byne poObUTH HACTYMHI KPOKK: UM TO NPpOAaBaTH Hagani na-
KeTH aKL,iM (SKi 3a ek yac CyTTEBO 3pOCTYTb Y LiHi), UM TO
NPOBOAMUTHU NOAATKOBY EMICitO aKLiM Lux emiTeHTiB. OTxXKe,
BaXK/IMBUM [)KEPESIOM KariTaslbHUX BKIaAeHb Mae OyTu
LinecnpsiMoBaHe iHBECTHLiMHE BUKOPUCTAHHS KOLUTIB Bif
npyBaTH3aLii ep>XxaBHOro MamHa.

— lNo-ppyre, cborofHi nepeBa>kHa YacTMHa 3aoLWaj-
YKEHb rPOMajiiH 3HAXOAWUTHCS Ha AENO3UTHUX paxyHKax
BaHKiBCbKMX cTPYKTYp. OgHaK Ui KOWTH NPaKTUYHO HE BH-
KOPUCTOBYIOTbCS BaHKaMM Ha [JOBFOCTPOKOBE KPeLHTYBaH-
HS KaniTanbHUX BK1aAEHb SIK Yepe3 BUCOKiI PU3UKU Hemno-
BEPHEHHSI NO3WK, TaK W BHaC/ifOK HEBigNOBIgHOCTI KO-
POTKOCTPOKOBOT NpUpoau BaHKIBCbKUX BKAAAIB JOBroCT-
POKOBI# Npupoai BknageHb. CnpaBa B TOMy, L0 3a 3Hau-
HUX BiIMIHHOCTEN B cepeHiX TepMiHax AeNO3UTHUX BKIaLiB
abo kpeauTis ans GaHKIBCbKUX CTPYKTYP Ta diHAHCOBOI
CUCTEMU B LiIOMY, BUHUKAIOTb PU3UKU UYepe3 MOXKIIUBY
3MiHY BiJCOTKOBHX CTAaBOK ab0 He NOA0BXKEHHS BKNALAHH-
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KOM TepMiHy Bkiagy. Ockinbku rpomansHu YkpaiHu He
LOBIpSIIOTb CUCTEMI, TO TEPMiHM, K NPaBUIO, HETPUBANI.

Tomy 36inbleHHs 0BCAriB 3aNyYeHHS IHBECTULIMHNX
pecypciB Ha nepLIOMY eTari MOX/IUBe 3a paxyHOK (DOHAIB
iHO3eMHUX nopTdenbHUX iHBeCTULIN. Lle choHan pusnko-
BMUX IHBECTULiM, BKNAJHUKU SKUX CXWUJIbHI 0,0 NiABULLEHUX
pu3aukie. MogibHi poHaM roTOBI KYNyBaTH HaBITb HEBEUKI
NaKeTH akUii YKpaiHCbKWUX eMITEHTIB 3a 0BrpyHTOBaHO BU-
COKolo UiHo. AK Hacnigok, npotaroM 2—3 pokis B Yk-
paiHi Mo>ke By T CTBOPEHHI BUCOKOKanNiTanisoBaHHi npo-
30pHH | NIKBIBHUHA PUHOK aKLiM Ha OCHOBI peasibHOI Bap-
TOCTi YKpaiHCbKUX KOMMaHiHK.

I3 BXOAKEHHAM B YKpaiHCbKUHM hOHLOBHUM PUHOK iHO-
3eMHUX NopTheNbHUX IHBECTOPIB NiABULLUTLCS PiBEHb KOP-
nopaTtuBHOI KybTypH, ByayTb CTBOPEHi yMOBH [/15 NPO30-
poi abo NPUHLMMNOBO iHLOT AKOCTI YNPaBAiHHA NiANPHEM-
CTBaMH, B T.4. 3 iep>kaBHoto popmoto BiacHocTi. CTaHyTb
KpaLLMMHU YMOBH N1 OTPUMaHHS NO3UK, PO3MilLLeHHS Kop-
nopatuBHUX Boprosux nanepis abo AOAATKOBUX BUNYCKIB
aKLiM yKpaiHCbKMMU NigNnpUEMCTBaMU SK yCepeauHi Kpai-
HM, TaK i Ha CBiTOBMX (piHaHCOBKX puHKax [8, c. 105].

Ha ppyromy etani ekoHoMika Moyke po3paxoByBaTH Ha
NPUBaTHI 3a0LLaLKEHHS, MPUHAWMHI YaCTKOBO NepeopieH-
TYBaBLUM TaKi HAKOMWYEHHSA 3 GaHKIBCbKOT CUCTEMU B [LOBrO-
CTPOKOBI iHBECTHLiMHI iIHCTPYMEHTHU — LiHHI Nanepu Ta Kop-
nopatueHi npasa. 3pobuTH Lie MoXkHa abo BesnocepeaHbo,
abo 3a yyacTi cneuianbHUX HeBaHKIBCbKHUX (hiHAHCOBHX yC-
TaHOB: NAMOBUX Ta KOPNOPATUBHUX iHBECTULIMHUX (DOHLIB,
HeJlep>KaBHUX MEHCIMHUX (PpOHLIB, CTPAXOBUX KOMMAHIH,
IHCTUTYLIMHWX IHBECTOPIB, SIKi 3a/1y4aloTb KOLUTHU rpOMasiH
3 MeTOI0 X N0Aa/IbLLOrO PO3MILLLEHHS Ta YNPaBAiHHS.

— [lo-TpeTte, B3aemogis 3 hiHAHCOBO-NPOMHUCIOBUMM
rpynamu Ykpainu. [loci octaHHi He Mann 0cobnueoi notpedu
B 3a/1y4eHHi KOLLTIB i3 POHA0BOrO PUHKY. X FoNOBHUM iHBEC-
TUUIMHUM mKepenoM Byna "MiHimizauis" onopatkyBaHHs i
"nosepHeHHs [MAB". Ane sKLL0 3MycUTH piHAHCOBO-NPOMMC-
JIOBi rpyn#M NpaLoBaT B yMOBax, KOHTPOJIbOBaHUX 3aKOHOM,
TO HeOOXigHICTb NOAANBLIOrO PO3BMTKY MOCTAaBUTb Nepen
HWUMU NUTaHHS PECYPCIB — | BOHW MOYHYTb aKTHBHO BUXOAWTH
i HA PMHOK 3ano3WyeHb, | Ha NPO30PHUH POHOOBUHM PUHOK.
DiHaHCOBO-NPOMMC/IOBI FPYNH MatoTb a/lbTEPHATUBY — BOHH
MO>XXYTb [iCTaTH KOLUTH LLJIAXOM 3aJlyYEeHHS KPEUTIB, BUMYC-
Ky obirauii (po3MmilLlyBaHHX SIK Ha CBITOBOMY, TaK i Ha BHYTp-
iLLIHBOMY PHHKaX) abo LWNAXOM JOATKOBOI eMicii akuin. Bu-
NyCK LiHHKMX Nanepis (akuii Ta obnirauii) CTBOPUTL OAATKO-
BY NPOMNO3HLO NS BITUNSHAHWX aDO 3aKOPIOHHWX IHBECTOPIB
Ta CTUMYJIlOBaTUME PO3BUTOK (DOHAOBOMO PHUHKY [9].

MigcymoBsytoum, Tpeba Big3HauMUTH, O OpraHamu Lep-
YKaBHOI BNafiu OCTaHHIM YacoM 3pOBIeHI KPOKH B HaNpsiMi
3aKOHOAABYOr0 Ta HOPMATHUBHOIO 3a0e3nedeHHst PO3BUTKY
doHaosoro puHky Ykpainn. OgHak HeobXigHO pyxaTtucs
nani. Baxxnuso, wob Mapnament ta Ypsg kpaiiu 3 posymiH-
HAIM 1 BiNOBIa/IbHICTIO NOCTAaBMBCS O MOKPALLEHHS HOP-
MaTWBHOrO Ta OpraHisauiiHoro 3abesneyeHHs (yHKUIOHY-
BaHHS PUHKY LiiHHKX nanepis B YKpaiHi, Lo MaTuMe pe3y/ib-
TaTOM NOKpaLLeHHs ii iIHBeCTULIMHOro cepeoBULLA.
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