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THCTPYMEHTAPII OIIHKHI PIBHA BE3IIEKH IHBE CTHOIINHOI' O
PO3BHTKY KPAIH €C

B cmammi 3anpononoearo iHcmpyMeHmApill OyiHKU pPieHA 6e3nexl IHEecmuyilHo20
PO3GUMKY, U0 0asvemvca HA Memoouyi nooyooeu 0azamoeuMipHux —iHMe2PaTbHUx
iHOuxamopie ma anpoboearo Ha npuxiadi kpaix €C. Ha ocHoei 3anpononoearoco arcopummy
npoGeodeHil KOMNAPAmueHUll aHaniz pieHA THEeCUYIlIHO20 PO3GUIMKY Mda THEeCmUuyiliHoi
npueabaueocmi xpait €C, nobyooeaxo 6iONOGIOHI pellmuHeU KpaiH 3a iHIMezpanrsHuMU
NOKA3HUKAMU De3nexi ma GU3HAYEeHO 0Co0IUEOCHT OUHAMIKU HOKA3HUKIG THEeCmUYilIHO20
PO3GUINKY, WO GUCTIVAAIMYb GIONOGIOHUMI KPUTNEPIAMU PIGHA De3nexil.

Knrwuosi cnosa: ineecmuyiiina 6esnexa, iHGeCMUYIHUIN PO3GUINOK, [HGeCHUYIlIHA
npueabaueicnv, tHIMezpansHull iHoexc beznexu, iHouxamop, kpainu €C.
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IMoctaHoBka mnpodaemu. [HBecTHINI BHCTYNAKOTh HEOOXITHHM IHCTPYMEHTOM
3a0e3meueHHss ©KOHOMIYHOTO pO3BHTKY Ta 3pOCTAaHHS, a IHTGHCHBHHII 1HBeCTHIIHHUII
PO3BHTOK KpaiH B CBOK UEpPry € BaroMOK YMOBOK SKICHHX COIliadbHO-eKOHOMIUHIX
Tpa"chopmariii. HegocTaTHIIl piBeHb IHBECTYBaHHS €KOHOMIKH, 3alI€KHICTh Bl 1HO3eMHHX
IHBECTHIIIl, HH3bKa IHBECTHIIlIiHA NpPHBAOIMBICTh Ta SK HACTJIOK HEBHCOKHIl pIBEHb
1HO3eMHOTO 1HBeCcTyBaHHS (POPMYIOTH 3arpo3y €KOHOMIUHII Oe3meni KpaiHi depe3 KPHTHIHO
HH3BKHIT CTaH 1HBECTHIIIITHOT Oe3meki. Y 3B’ 3Ky 3 IIIM IINTaHHS OIIHKI Ta MOHITOPIHTY PIBHS
Oe3meKH 1HBECTHIIIITHOTO PO3BHTKY € 00 €KTHBHO HEOOXIIHIIM Ta aKTyalIbHIM.

AHaJqi3 ocTaHHIX JocaiTkeHb i mybaikaniil. B miTepaTypHuX Jxkepenax € pi3Hi MIX0AH
110 BI3HAUCHHS TIOHATTS «IHBECTHINITHA Oe31ekay, 110 MOKHA ITO€IHATH B JI€KUTbKa IIIXO0/IIB:
IHBeCTHIIIITHA Oe3Teka K CKIaaoBa eKOHOMIUHOI Oe3MeKIl, IHBECTHINITHA Oe3MmeKa K CKIa10Ba
(diHaHCOBOi Oe3meKkH, IHBeCTHIIIIIHA Oe3lMeka AK KOMIOHEHT I1HHOBaIlIITHO-1HBECTHINITHO1
Oe3mexu.

HamioHanpHHIT IHCTHTYT mpoOieM MiKHapoaHoi Oesmekn npH Paml HamioHalIbHOI
Oesmekn Ta 000poHH YKpaiHHN i IHBECTHINITHOK Oe3MeK0r po3yMi€ piBeHb IHBECTYBAaHHA
eKOHOMIKH, SKHIl 3MOKe 3a0e3MeunTH BIATBOPEHHS, PECTPYKTYpH3aIlilo Ta ii TeXHOIOTIUHEe
ynockoHateHHs (Bmactok, 2008). FOpkeBnd O. pos3riisiae IHBeCTHINITHY 0e3leKy SK 3aXHCT
IHBECTHINITHIX 1HTepeciB (30UIbINeHHS OOCATIB BHPOOHMIITBA, IIABHIIEHHS TEXHITHOTO Ta
TEeXHOJIOTITHOTO PIBHS, 3aMI00ITaHHS MOPAIbHOTO 1 (PI3HYHOTO 3HOCY OCHOBHHX 3ac00iB), SKa
3a0e3eUyeThC CTBOPEHHSAM BIANOBIIHHX YMOB I8 I1HBECTHIIITHIX pecypciB 1 iX
edexkTnBHOr0 BHKOpucTaHHA (FOpkeBmu, 2012). Jleski aBTOpH pO3IIANAIOTh IIOHATTA
IHBeCTHINITHOI Oe3meKn depe3 piBeHb IHBECTHIIIITHOI MPHBAOIMBOCTI Ta 3MaTHOCTI 3alIydaTH
IHBECTHIIIITHI pecypcn (AHapeeBa, OmikyHoBa Ta Henaxoa, 2011, Baphnamiii Ta boceHko,
2019). HegamkiBcpkuit M. Ta [Toaropsa K. HazmarooTh BI3HAaUeHHS 1HBECTHINITHOT Oe3MeKn K
30aTHOCTI ©KOHOMIKH He TUIbKH 3ady4aTH, ajae il OuTbll e(eKTHBHO BHKOPHCTOBYBATH
(h1HAHCOB1 pecypcH, CTBOPIOBaHI B IHBECTHINITHOMY IpoIeci, M1 3ade3ledeHHS CTaJIoro
PO3BHTKY Ta HEOOXIOHICTh CTPYKTYPHOi ajamTarii CHCTeMH [0 CYYaCHHX YMOB
(HemamkiBebkmii Ta IToaropna, 2012). Ha aymxy 3akpeBchkoi JI. Ta 3aiHUKOBCHKOTO A.
1HBeCTHINITHA Oe3leka € CYKYIIHICTIO HOpMaTHBHO-TIPaBOBHX, COIATBHIX 1 €KOJIOTIYHIX YMOB,
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10 BH3HAYAaOTh THI 1 JITHAMIKY BIITBOPIOBAIBHOTO IpoIlecy 1 3a0e3meuyroTh HallTHICTb
BIIIKOAYBaHHS Ta e(eKTHBHICTh BHKOPICTAHHS BKIAJCHOTO KaliTaly, IpH I[bOMY caMe
aHamTi3 IHX YMOB JI03BOIIS€ BHIUIATH PH3HKH Ta 3arpo3H piBHA Oesmeku (3akpeBcbka Ta
3aiHuKOBCHKIL, 2016).

Bax1HBHM acmeKToM 3a0e3ledeHHs 1HBECTHINIIHOI Oe3leKH BHCTYIIa€ MOHITOPHHT ii
PiBH4, 110 Mae Oa3yBaTICS Ha BIAMOBIIHIN BceOIUHIIT OIIHIN pIBHS 1HBECTHINIITHOI Oe3meki. B
MLIOMY MO’KHa BHOKPEMHTH JBa M1AX0/Ii 10 BII3HAUCHHS PIBHSA IHBECTHIIIITHOT Oe3MeKI, a came
iHOuKamueHuil, 110 CHHPAETbCSd HA BH3HAUSHHS IOPOTOBHX 3HAU€Hb 1HBECTHINITHHX
IHANKATOPIB, Ta oyinka CTyIeHs HeOe3mekn Ta 3arpo3 (Xapasimsiii, 2019). Came BH3HaUeHHS
IHANKaTOpIB Oe3mekH (IHAHKAaTHBHHX  ITOKA3HHKIB), IO BIAMOBIAAIOTh UHHHIN CHCTEMI
00Ky Ta CTATHCTHYHIN 3BITHOCTI, @ TaKOK € IIPOCTHMI B PO3PaxyHKY, € BakJIHBHM
acnexToM (popMyBaHHS CHCTeMH 3a0e3leueHHs IHBecTHIIITHOT Oe3mexn (Mopo3s, 2017).

MeTo10 CTATTI € yIOCKOHATEHHS METOINKII OIIHIOBAHHS PIBHS O0€3MeKH 1HBeCTUIIIITHOTO
PO3BHTKY, 1110 T03BOJINTH IIPOBECTH aHalli3 CTaHy IHBECTHINIIHOI Oe3mnekn Kpaid €C,

Bukiaaa ocHOBHOT0 MaTepiaay gocainxkeHHs. €Bpomneiichkiii Corw3 9K HallKpyIIHIIIE
iHTerpariiine o00’eqHAHHS CBITY € OJHIM 3 OCHOBHHX VYacHHKIB MIKHApOIHOTO
1HBecTHINITHOTO mponecy. Ha wactky €C 3a mamnmn 2020 p. npunagae 33.3% CBITOBOTO
IMITOPTY MPSAMIX 1HO3eMHHX 1HBecTHIIT Ta 39,4% CBITOBOTO eKCIIOPTY IHBECTHIIIIL.

Juramika oocsarip IIII B kxpainax €C mpexacraBieHa Ha puc. 1. HakommueHi oOcarn
npurtoky ITII mo kpain €C B 2020 p. ckramm 11,56 tpaa. mon. CIIIA, mo B 18 pa3iB OuibIIe
mokasHuka 1990 p. ta Ha 92% Ouaemre piBHA 2010 p. IIpn mboMy HaKOMITUEHHIT 00CAT BIATOKY
IIII 3 xpain €C y 2020 p. ck1aB 11,56 tpaH. gox. CIHIA, mo B 17 pa3iB OuIble MOKa3HIKA
1990 p. Ta Ha 94% OutbIIe piBHS 2010 p.
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Puc. 1. /ImHamika noTokiB npsiMUX iHO3eMHHX iHBecTHIIIIl B kKpaiHax €C, MJIH. T0.1.
CHIA [no0yaoBano 3a garnmn UnctadStat. Data center, 2021]

[Mopiuni motoku IIII He MarTh €IMHOI TEHISHINI 3MIHH, 30KpeMa CIIOCTepiraeThes
CHOBUIbHEHHS 3pocTanHg y 2011-2013 pp., 2016-2018 pp. nputoky IIII, HaiiOL1bIIIT IPHPICT
cnoctepiraetbesst y 2015 p. 737,6 mupa. gox. CIIA. Ioxo siaroky IIII, TO croBLIbHEHHS
faurimo y 2012-2014 pp., 2015-2017 pp. ¥V 2020 p. 4HCTI HOTOKH eKCHOpTy Ta immopty ITII
Oy HaliMeHIIIIMH 3a ocTaHHI pokn — 103,2 ta 91,7 MiIpa. 1071, BIATIOBIIHO.

Kpainosa ctpykrypa nputoky IIII B €C 3a mamnmu 2020 p. mpeacrasiaeHa Ha puc. 2.
HaiioumemmMn kpainamu €C 3a obcsramn 3anyderux IIII e Himepmanan (25%), Ipmasmis
(11.7%), HimeuunHa (9,2%), ©panmig (8,4%), Icnanis (7,5%), Ha 1HOI KpaiHd mpHmagae 13
KpaiH, JacTka aKuX B cTpykTypi I1II €C He nepepumrye 1%.
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Puc. 2. Crpykrypa npurtory IIII B €C (nakonutueHi odcsirn), % 2020 p.

B kpaimax €C mpsMmi 1HO3eMH1 IHBECTHINi pO3TNIAOAOThCS SK BaromMa CKIajoBa
€KOHOMITHOTO 3POCTaHHS, Y 3B’M3KY 3 YHM BKHBAIOTHCS 3aXOIH LT CTBOPEHHS BLIKPHTHX
IHBECTHINITHIX peKIMIB Ta CKacyBaHHI O0OMeKeHb, IOB'S3aHNX 13 3aTydeHHSIM 1HO3EMHIX
1HBecTHINI. {1 1HO3eMHHX IHBECTOPIB HPAaKTHYHO BIACYTHI Oap’epn I7Ig IHBeCTYBaHHS B
eKoHOMIKY €C, cTBOpPeHHIO HIANPHEMCTB 3 1HO3eMHIM KalliTaloM. B IboMy CBIT/II IOCTalOTh
MHTaHHA 3a0e3meueHHS Oe3MeKH I1HBECTHIITHOTO PO3BHTKY, IO BHMAarae 1 OINHKH
BIJITIOBITHOTO PiBHAL.

B nociimKeHH! 3allpoIIOHOBaHO IHCTPYMEHTAapIil OMIHKH piBHS 0e3MeKH 1HBECTHIIITHOTO
PO3BHTKY, 10 0a3yeThCs Ha METOIMIN MO0y 10BN 0araTOBHMIPHHIX 1HTETpalbHHX 1HIHKATOPIB.

Po3po0GeHnii iHCTpyMeHTapiii 0a3yeTbes Ha HACTYITHOMY allTOPHTMI:

1.  3ampoIlloHOBaHO IHTerpalbHHII MOKA3HHK I1HBeCTHINITHOI Oesmekn (CSI), 110
CTPYKTYPHO CKJIaJa€ThcsA 3 JIBOX elIeMEHTIB (CYOIHIEKCIB): 1HIeKCY pIBHA 1HBECTHINITHOTO
po3Butky (IDI) Ta iHmekcy piBHS 1HBecTHIliiHOI mpuBadmiBocTi (IAI). CTpykTypa IHIEKCY
TIpeacTaBlIeHa Ha pIc. 3.

V3AT AJIbHIOIOYIIT IHIEKC IHBECTUIIITHOI BE3IIEKU (CSD)

1. PIBEHb IHBECTHIIITHOT' O

| ‘ 2. PIBEHb IHBECTHIIIITHOI
PO3BHTKY (IDI) '

. ITPHBABJIHBOCTI (IAD)
1.1.Iumopt III Ha Zynly HaceneHHs, Jo1 CIITA (I14); 2.1.I51exe robaTsHoL
1.2. excriopr ITII Ha aymry Haceneres, Ao CIIA (I12); KOHKypeHTocnpoMokHocTi (T 2.1.);
1.3. I, % go BBII (piBeHs iHO3eMHOI0 iHRECTVBAHHA ) 2.2. THIEKC MerkocTi Belenns 6iznecy (12.2.);
(I13); ; 2.3. Iugekc rnodansHUX iHHOBamiH (12.3.);
l.4.BamoBe HakomudeHHA, % 1o BBII (37atHICTE 2.4.Tmekc eKoHOMigHOI cBoGomn (I 2.4.);
eKOHOMIKH 10 camo(inancyBaHus) (I 14); 2.5. Iagekc crpuiiaaTTs Kopymmii (I 2.5.).

1.5. Temmu npupocty ITIL % (I 5);
1.6.49acTKa KpaiHH B cBiTORHX oOcarax ITII, % (Iis).

Puc.3. CTpyKTypa y3araibHIKY0r0 iHAeKCY iHBecTHIIIIHOL De3meKH

OAMHNYHI TOKa3HUKH, IO 3aIpOMOHOBAHO BKIIOYATH 0 1HAEKCY 3 PI3HHX aCHEeKTiB
XapaKTepH3yIOTh PO3BHTOK 1HBECTHINITHOI TISLTBHOCTI 3 OJHOTO OOKY, a 3 IHIIOT0 BH3HAYAIOTh
Mo3NUIii KpaiH 3 TOYKH 30pY pIBHS IHBECTHINIIHOT TNpHBaOIHBOCTI. XapaKTepHCTHKA
3aIIPOIIOHOBAHMIT IHINKATOPIB Ta iX MOJLT HA MOKA3HHKH CTHMYISTOPH Ta AeCTHMYIATOPH
TpejcTaBIeH]l B TaOIHII.

97



ISSN 2518-1394 (Online), ISSN 2226-2822 (Print) BICHHK MAPIVIIOJIBCBKOI'O
JAEPKABHOI' O YHPCUTETY CEPDIA: EKOHOMIKA, 2021, BUII 21

Tabruya 1

CuHcTeMa OTHHHYHHX napaMeTpiB (iHAHKaTopiB) iHBecTHIIIHOT Oe3MeKHU

IagukaTtop /
XapakKTep BILTABY

XapakTepHucTHKA 3 MO3HNIl BH3HAYEeHHSA PIBHA
de3mexn

1. Pis

eHb IHBECINUNIIIHO20 PO36UNIKY

Ivmoprt IIII Ha gynry HacemeHHS,

, Cropuse eKOHOMIYHOMY 3pPOCTaHHIO 33  paxyHOK
noin. CIHIA (UnctadStat. Data ni:fr MK CKCLIODTY K ;_;,HH P paxs
center, 2021) / Cmunyasmop P e )

Excmopr I1II Ha aymnry HaceneHHH, . o
HenmooTpuManHs chopHunHAe BTpaTy IHBeCTHINIIHOI

moi. CIITA (UnctadStat. Data
center, 2021) / Crmuavaamop

TIPHBAOINBOCTI A5 TOTEHINITHIX 1HO3eMHIIX 1HBECTOPIB.

ITII, % mo BBII (UnctadStat. Data
center, 2021)
(piBEHBb IHO3EMHOTO IHBECTYBAHH:)
[ Cimuayaamop

IMoxkazH1K, Mo BioOpakae piBeHb IHO3eMHOTO KalliTaly
B eKOHOMIII KpaiHH, TIOKa3ye IPHPICT IHO3eMHHX
IHBeCTHIIII B eKOHoMIIl y BigHomeHHI o BBIL €
IHIIKATOPOM  CIIPOMOJKHOCTI  KpaiHH  3aIydatil
IHO3EMHITIT KamTal Ii 3a0e3NedeHHS eKOHOMITHOTO
PO3BHTKY

Bamose makommuenss, % go BBII
(UnctadStat. Data center, 2021)
(3IaTHICTH €KOHOMIKI 10
camodiHaHCYBaHH) /
Crmunyagmop

3a HopMmH HarpoMmamikeHHs MeHme 10% BBII
eKOHOMIUHINIT PO3BHTOK BIIACYTHIL. Y pPO3BHHEHHX
KpalHax y cepelHROMY Ha HarpOMa KeHHS IpHagae 23—
25 %.

YacTka KpaiHi B CBITOBHX 00CsTax
IIII, % (UnctadStat. Data center,
2021) / Conumvazamop

XapakTepH3ye MiCIte KpaiHi B CBITOBIX 00CATax MpsMIX
IHO3eMHIX IHBEeCTHIIIIL.

Temm npupocty I1111.%
(UnctadStat. Data center, 2021) /
Cmuarynamop

XapakTepHu3ye  IHTEHCHBHICTH JHHAMIKH  OOCATIB

IHO3eMHOTO IHBECTYBAHHS

2. Pisens ineecmuuiiiroi npueaonueocmi

[H1exc rmobampHOL
KOHKypeHTocmpoMmokHOcTi (Global
competitiveness reports 2011-2019)

/
score- CInUMVIAMOop,
ranking- oecmumyagmop.

Bu3Hauae HallOHATBHY KOHKYPEHTOCHPOMOKHICTE SIK
30ATHICTh KpaiHm Ta ii IHCTHTYTIB 3a0e3medyBaTil
cTaOLTBHI TEMITH €KOHOMIYHOTO 3pOCTaHH:A, K1 Oymi 6
CTHIKIMH Y CEPeIHBOCTPOKOBIIT MEPCIIEKTHBI.

[HIeKC JTeTKoCTi BelleHHs O13Hecy
(Ease of Doing Business rank,
2019) / score- crnmuavaamop,
ranking- decmumyaamop

Jlae MOKTHBICTE OIIHHTH JI€TKICTh BeJIeHHS Oi3HeCy Ta
ZI03BOIsiE TIOPIBHIOBATH KpaiHn Mik co0o10. J{o posrmsaay
Oepytbcs HITA, BIHCHOBKH MIANIPHEMIIIB.

Ianekc rnobanpHNX IHHOBALIIT
(Global mnovation index, 2021) /
score- CInuUMYyagmop,
ranking- oecmumyvasmop

Pamxye CBITOBI €KOHOMIKI BIANMOBIZHO J0 IX
IHHOBAINITHIX ~ MOKIHBOCTeil. Mictute B co0l
1H(hOPMAIIIO TIPO IHHOBAIIITHI PECYPCI Ta BIUI3EPKATIOE
PI3H1 ACIIEKTH 1HHOBAIIL.

[HIEeKC EKOHOMIUHOI CBOOOIIT
(Economic freedom index 2021) /
score- CInUMYaAgmop,
ranking- oecmumyaamop

Iokazumkn cBoboxn Topriemi, Oi3Hecy, IOJAaTKIB,
IHBECTHIIIIL, (DIHAHCIB, KOPYMIIii, TPYIOBHX CTOCYHKIB.

[HIeKC COPHITHATTA KOPYIIITii
(Corruption perceptions index,
2020) / score- cmumyaamop,
ranking- oecmiumyamop

Bxmouae indopmariio BiI TpeaCcTaBHHKIB 0Oi3HECY,
IHBECTOPIB, IOCTIIHIKIB PHHKY Tomio. BimoOpakae
TOUKY 30pYy HPHBATHOTO CEKTOPY Ta IHOro CIPHIHSTTS
KOPYHIIiI B yOIITHOMY CEKTOPL.
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2. Bubip cratnctnunoi iHGopMallii, o XapaKTepH3ye cHCTeMY 3a3HaUeHIIX OJIHHIIHIIX
IHANKATOPIB 3a OCTaHHIN mecsatupiunmii mepiox (2011-2020 pp.) 3a Budipkow kpain €C +
Vkpaina.

3. HopMyBaHHS OJIHHYHHX TIapaMeTpiB 3 METO MpHBeIeHHS iX 10 MOPIBHIOBATHLHOTO
BUTJISIY Ta HACTYIHOTO BKIFOUEHHS /10 KOMIUIEKCHOTO 1HACKCY.

JIns HOpMYBaHHS B JIOCHIIKeHHI BHKOPHCTaHO METOJ «maxX-miny, II0 Iepeadadae
3aCTOCYBaHHS HACTYMHHX TIePeTBOpEHb: IS TOKa3HHKIB cTuMmyiasTtopiB (1.1) Ta
JecTuMyasTopiB (1.2)

p =y Ymm (1])
’ xmax _xmin

p o= tmxTYy (12
iy Tma’x _xmiﬂ

4. ArperyBaHHS HOPMOBAHIX IIOKAa3HHKIB 10 IHTeTpadbHOro IHAEKCY. B poboTi
3aCTOCOBAHO JIiHIITHe arperyBaHHS, 30KpeMa caM IHTerpalbHHIl IHAeKC Ta Horo cyOCKIaaoBi

po3paxoBaHoO 3a (popMYIOK cepelHbOI apu(MeTHIHOI 3BaskeHo1 (1.3-1.5).
IDI+IAT

ID]= 11.1+I1,2+11.3;-Il.=1-+11.5+11.6 (1.4)
I4]= I121+12.2+123+12.4+125 ( 1‘5)

5

BiImoBiAHO 70 IIOTO METOAY OTpHMaH1 iHTerpaabHI OMIHKH OyAyTh B Aiama3oHi (0:1)
abo mpuBeeHi ¥ BIACOTKOBY (opmy (0;100). Ynm BUIIIIM € piBeHb Oe3MeKH 1HBECTHIITHOTO
PO3BHTKY, THM OmpK4nM Oyae iHgexc 100%.

B gKOCTI KpHTHYHOTO 3HaUeHHS MOJKHA 0OpaTH HOPMOBAHI OINHKI 3a CepelHIMH
PIBHAMH OJHHHYHHX MOKa3HHKIB, IO I03BOINTH KIacH(IKyBaTH KpaiHH 3a piBHeM Oe3leKn
IHBECTHINITHOTO PO3BHTKY.

5. TloOymosa pefiTunry kpain €C 3a piBHeM 0e3IeKH 1HBeCTHIIIITHOTO PO3BHTKY Ta HOro
aHami3.

6. IIpoBeaeHHS (aKTOPHOTO aHATI3Y (3 BHKOPHCTAHHIM IHCTPYMEHTIB KOpeIAIiitHO-
perpeciiiHor0 MOIENTIOBAHHA), IO JO3BOJHTh BH3HAUNTH HAilOLThII BaroMi YHHHHKH, IO
(hopMyIOTh BIAMIOBIIHHIT piBeHb Oe3IeKH 1HBECTHIIIITHOTO PO3BHTKY Ta BpaXOBYBaTH iX IIpH
MIPOTHO3YBaHHI BIATOBIIHIX ITOKa3HHKIB PO3BHTKY KpaiH.

B pe3yibTaTti po3paxyHKiB 3a IIPeICTaBICHIM aarOPHTMOM OYII0 OOYI0BAHO peiimune
kpain €C 3a IHTeTPaTbHIM IHIeKCOM IHBECTHINITHOT Oe3mek (pic. 4).
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Puc. 4. Peiitunr kpaind €C 3a iHTerpaJabHHM iHZeKkcoM iHBecTHIIiiTHOI Oe3mexn (2020 p.)
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B necarky kpain €C 3 HailOUIBII cTaOUTBHHM 1HBECTHIIITHHM pO3BHTKOM 32
pe3yiabpTaTaMi po3paxXyHKIB BKIoueHo JIrokceMmOypr, Bemnkobpuraniro, Higepranm, JaHis,
Ipmanmiro, [Bemiro, Oirgaairo, Hivewunny, Kinp ta Ectoniro. HafiMeHNI CTifiKi 3 TOUKI 30py
IHBeCTHINITHOTO po3BHTKY — I'peria, XopsaTisa, PymyHid, Boarapis Ta VropimiHa.

Cmig 3a3HAuMTH, IO 3a aHami3oBaHHil mepiox (2011-2020 pp.) Tom 5 KpaiH MOCTIITHO
3MiHIOBamch. JIrokceMOypr, 1o 3aiimae mepire micie y 2020 p. mocizas 10, 11 ta 9 Micie
BianoBiaHO y 2019,2018, 2017 pp. BenukoOputanis 30epirana 2 mosmito npotsrom 2017-2020
Pp., TaK Ak 1 Hizepiaanan 310 mo3uiito B pelituHry. JlaHid, mo mocigae 4 mo3mmio v 2020 p.
nepedyBaia Ha 5-6 cxoanuakax y 2011-2019 pp. Ipmanmis, mio 3aiimae 5 micire, mpotaroM 2015-
2019 pp. nepedyBaia Ha IepIIiil CXOIHHII.

[llomo xapakTepy [AHHAMIKH, TO pe3yIbTaTH pO3pPaXyHKY TEMIIB MPHPOCTY
IHTeTpalbHOTO IHAEKCY IpeicTaBleHl B Tadmumi 2. 3a BciMa KpaiHami, okpim Itamii 3a
JIOCTIKYBaHII Ieplojl CIIOCTePIraeThCsA AMHAMIKa CKOPOUeHHS IHIEKCY, HAilOLIBIIN TeMIIH
cKopoueHHd 32 10 pokiB qeMoHCTpye PymyHis (-43.6%), Manbra (-32,8%), boxrapis (-29,1%),
CroBayunna (29.8%).

Tabruya 2

Temnu npupocTy iHTerpaabHUX iHIeKciB iHBecTHIiiTHOT Oe3mern 3a 2011-2020 pp.

Kpaina 2011 | 2015 | 2011
2011- | 2015- | 2011- - - -
Kpaina | 2015 | 2020 | 2020 2015 | 2020 | 2020
ABCTpis 20| -16,6| -15,0| JIaTtBis -0,5| -30,6 | -31.0
Benerig -5,2 | -19,5| -23,7 | JIutea 32| -19.8 | -17.2
Boarapisa -0,7 | -28,6 | -29.1 | JTrokcemOypr -148 | 122 -45
XopBarig 9,71 -26,1| -18.9 | MansTa -10,3 | -25.1 | -32.8
Kimp -9.8 | -17.1| -25.2 | Hizepranan 95| -10,6 | -2.1
Yexisa 9.0| -19.0| -11,7 | ITombma 6,9 | -10,0| -3.8
Jlanig 21 =Tl -9.1 | Iloptyramnis 3.6 -16.8 | -13.8
QIHIIHIIL -6,1 | -13.2| -18.5 | PymyHig -11,2 ] -36,5 | -43.,6
OpanIig 0.7 -13.7| -22.1 | CooBayunHa -6,1 1 -25,2 | -29.8
Himeuurnaa -8,0 | -13.3| -20,2 | CioBeHig -144 | -10.6 | -23.5
I'penist 243 | -36.9| -21,6 | Icmanis -10,8 | -13,3 | -22.,7
Yropuiga -9.7 | -25,5| -32,7 | llIBemig -3,2| -18,3 | -21,0
BemikoOpuTasi
Ipranmis 42,71 -31,5 23 | 5 74| 98| -3.1
Itams -9.3 25,0 13.3 | EcToHiga 04| -11,5] -11.2

Po3paxyHok iHaekcy Oe3neki 3a €C B cepeIHbOMY J103BOIIB MOAUTHTH KPaiHil 3a pIBHEM
Oe3meKH 1HBeCTHINIITHOTO PO3BUTKY Ha JBI TPYIIL:

- Kpainn 3 moctatHiM piBHeM (1HIekc mepeBuirye 30,98% 3a marmvu 2020 p.) — 15
kpain €C (53,6%);

- Kpainn 3 HegocTaHIM piBHeM (iHIeKe MeHNHii 3a 30,98%) — 13 kpain ado 46,3%.

SIKTI0 TPOBOMNTH AHAJOTIUHY OMIHKY B AHHAMIMI (Tada. 3), To MOKHA 3a3HAYNTH, 110
KPHTHYHHII piBeHb, 1[0 OTPHMAHO B pe3ybTaTl HOPMYBAHHS MMOKA3HMIKIB IO 1HIHKATOpaM B
numomy 1mo €C TakoX XapaKTepH3yeThCs TEHISHINE 10 3MeHIIeHHs, nounHadn 3 2013 p.,
Tak 3a 2013-2020 pp. BiH cKopoTuBCcs Ha 21,6%, 1110 CBIIYHTH PO 3HIKEHHS PIBHS 0€3MeKn.
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Tabruya 3
Posnoaia kpain €C 3a iHTerpaJbHNM iHIeKCOM iHBeCcTHIIHHOT 6e3meKH
Pisert 15011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020
Oe3nmeKn
Kpurnununi
(€0)

Hocrataiii: | 5 | 1o | 16 | 15| 15| 16| 16| 15| 15| 15
Unciao kpain

374 | 384 | 39,5 | 37,0 | 36,5 | 36,7 | 37,8 | 38,5 | 35,7 | 31,0

Cepenne 51,3 | 51,5 | 52,5 | 51,3 | 51,1 | 50,2 | 50,5 | 52,1 | 49,3 | 43.8
3HAYeHHS
He}]OCTaTHlfl: 13 12 12 13 13 12 12 13 13 13
Uncao kpain
Ceperse | 74 1297 | 294 | 27,5 | 27,9 | 28,6 | 29,1 | 303 | 27,1 | 22,5
3HAYEeHHS

CmiBBIIHOIISHHS KpaiH 10 IBOM IpymaM 3aaumranocs mpoTtaroM 2011-2020 pp. maitxke
HE3MIHHIM, IPHYIOMY cepe/IHIil piBeHb IHISKCY B IPYII KpaiH 3 JOCTATHIM piBHEM OLIBII HIK
B 2 pa3H BHIIII 3a aHATOT1YHHII MOKAa3HHUK B TPYTI Kpai 3 HeJIOCTaTHIM PIBHEM.

OCKLIBKH BITIOBITHO 10 CTPYKTYPH IHACKCY HOTO piBeHb (POPMYETHCS 32 PaXyHOK JIBOX
CKIaJ0BHX (IHIEKCY pIBHS IHBECTHINITHOIO pO3BHTIKY Ta IHIAGKCY I1HBECTHINITHOI
NpHBa0IHBOCTI), TO MPOaHaTI3yeMo OIiHKH Kpail €C 3a IIHMH CKIaT0BHMIIL.

Toml10 xpaiH 3a piBHEM IHBECTHIIIITHOTO PO3BHTKY (CyOIHIeKCOM) BIAPI3HAETHCSA BII
peliTHHTY KpaiH 3a IHTerpaIbHIIl 1HIekcoM Oe3nekn. Haiipuimiit piBeHb MatoTh JIrokceMOyprT,
Kinp, Ipmanmig, Hizepmaaan, Manbta, BennkoOpuranis, bensrig, @panmisg, HimeudnHa, Ta
[IBemis:; HaitHmKunil — JIntea, Bonrapisa, Ciaosenis Ta [Toxmbmia. OfHAK, CIiI 3a3HAYHTH, 110
Ha BIAMIHY BII IHTeTPaIbHOIO IHASKCY 3HAuUeHHA 1€l CyOCKIagoBoi € OuTbII
mudepenmiiioBannmi. Tak, iHIeKC audepeHIiamii MK KpaiHOI 3 HafBHIINM piBHEM
(JTrokcemOypr) Ta kpaiHoro 3 HailHIDKYIM piBHeM (JInTBa) cKi1amae 17.9.
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Puc. 5. Peiitunr kpain €C 3a inTerpaJabHHUM iHIeKcoM piBHS iHBecTHIIITHOTO
PO3BHUTRY (cydcK.Ia10Ba iHAeKcy iHBecTHHiliHOI 6e3mern) (2020 p.)
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Criz1 3a3Ha4UTH, 1110 32 aHATI30BaHNII Iepio]l B AHaMII 3a KimpoMm 30epiraroTbes mepii
MICI B PelITHHTY 3a pIBHEM IHBECTHINITHOTO PO3BUTKY, TOAl SK JIrokceMOypr, mo 3aiimae
nepiie mictie y 2020 p., 3HaxoanBes Ha 6 micmi 'y 2017, 2019 pp. Ta Ha 15y 2018 p. Ipmanmis,
1o 3aiiMae 3 wmictie y 2020 p., Oy1a Ha 2 Mmicmi y 2017-2019 pp. Higeprasan 4 cXoaHHY
3aiiMaroTh 3 2018 p. Mansta 3 3 Micug y 2017-2019 pp. coycTiacs Ha 5 Miciie.

[I{o10 AMHAMIKII IHASKCY PIBHS IHBECTHINITHOTO PO3BUTKY (Ta0I. 4), TO 3pOCTaHHS PIBHA
3a 2011-2020 pp. XapakTepHO THIIe U TPhoX Kpain: Ipmaxmis (76,9%), Hizepmaumn (23,2%)
ta JIrokcemOypr (1,2%). Bcl iamn kpaian €C IeMOHCTPYIOTh 3HIDKSHHS ITOKa3HHKa PIBHS
IHBECTHINITHOTO PO3BHUTKY, 3 AKIIX HAHOLTBIII TEMIIH CKOpOUYeHHS XapakTepHl g JIatsii (-

78.5%), JIutBu (-75.3%), Pymynii (-73,4%) ta CioBenii (-70%).

Tabruya 4

Temnu npupocTy iHTerpaJbHUX iHIAeKciB PiBHS iHBeCTHIIIHOIO PO3BUTRY 32
2011-2020 pp.

Kpaina 2011 | 2015 | 2011
2011- | 2015- | 2011- - - -
Kpaimga | 2015 2020 | 2020 2015 | 2020 | 2020
ABcTpis -16,5| -49,0| -57.4 | JlatBia -41,3 | -58,0 | -75,3
Bensria -18,7| -47.6| -57.4 | Jlutea -31,1 | -68,9 | -78,5
Boarapis -24,3 | -57.0 | -67.,5 | JlrokcemOypr -40,0 | 68,7 1,2
Xopeatis 2,1 -32.7 -34,0 | ManstTa -11,8 | -38,3 | -45.,6
Kinp -1,8 | -31,8 | -33.1 | Hinepnanmu 20,8 1.9 232
Yexia -5,7 -53.4 | -56,1 | Ilogema -15,5 | -51,2 | -58,7
Janis -13,8 | -42,6 | -50.5 | Ilopryramis -19.3 | -26,4 | -40.6
QiumTaHms -41,8 | -38,1 | -63.9 | PymyHisa -343 | -59,5| -73.4
@paH1isa -31.4 -41.3 -59.7 | CroBauurrga -30,1 | -55.3 | -68,8
Himveuunaa -42,3 | -35.2| -62.6 | CnoBeHia -42.4 | -47.9 | -70,0
I'pemis 62,9 | -53.0| -23.5| Icmanis -33,5 | -31,9 | -54,7
VropmmiHa 12.1 -30.9 -22.5 | llIBenia 20,8 | -46.4 | -57.6
BemikobOpnTani
Ipranmis 185,0 | -37.9 76,9 | s I 32,3 | 37,5
Itamsa -49,7 | -40,1 -69,9 | EcToHis -29.8 | -35,4 | -54,7

[Ilo10 OAMHNYHNX TMOKA3HIKIB, 10 (POPMYIOTh IHTETpalbHHIl piBeHb 1HBECTHIIIITHOTO
PO3BHUTKY, TO B Ta0I1. 5 HaBe/IeHI MOKa3HHUKH eKcropTy Ta immopTy 11l Ha xy1ry HacelneHHS Ta
TeMITH IpHPOCTY HakomiueHoro odcsary ITIL

Tabruya 5

OnuHHYHI MOKA3HUKH PiBHSA iHBecTHIIITHOTO PO3BUTKY KpaiH €C

IIII ma gymy (immopt), | IIII ma gymy (ekcmopt), | Temmm mpupocty ITII,
pifoli§ JI071. %
3MiHa 10 3MiHa 10
Kpaina 2020 2011 p., % 2020 2011 p.. % 2020 2011

Agctpig 21547 19,2 25990 13,8 -1,36 -4.89
Beneris 54871 24.8 58471 47.7 10,19 227
Bomrapis 8595 38.8 494 26,7 13,28 1,58
XopsaTis 7811 16,1 304 -75.0 9.00 -9.92
Kimp 539720 62,0 552512 73.5 6.54 8.97
Yexis 17627 54,5 5249 3197 10,18 -6,17
Janig 23329 32,7 42238 34.5 11,23 2,07
OIHIAHIISA 17489 5,6 29963 20.7 12,91 2,92
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OpaHitis 14331 34,0 25487 33.5 1145 10,81
Himeuunna 12644 235 23599 33.0 13.33 4,38
I'pentis 4970 85,2 2097 -52.7 14,72 -17,03
Vropuusa 10454 20.8 3817 37.1 8,29 -5,93
Ipmanmia 273412 332,1 244386 239,2 1715 1,72
ITamis 8036 34,8 9860 12,7 9.30 8,25
JlaTBig 10846 88.3 1336 210.1 14,35 10,98
JIutBa 8709 66.3 1874 76.0 13.69 4.48
JIrokceMOypr 1002208 130,6 | 1417044 338.9 388,51 31,04
Manbta 545603 55,9 163134 0,7 14,08 12,62
Higepraumn 168696 362.4 221630 272.4 93.78 3.84
Tlomsima 6572 53,0 703 42,2 5.88 -12,35
Toptyranis 18002 71,0 6215 -7.7 10,97 -8.20
PymyHis 5589 63.5 142 42,7 8,39 1.18
CroBauuHa 11721 22,0 979 31.6 4,98 3,28
CroBeHis 9822 75.4 4170 9.3 13,55 7,72
Icnmania 18250 36,6 13364 -4,2 11,80 0,10
[peris 40481 759 45998 9.6 19.94 1.39
Bemkobpuranisa 32375 79.8 30162 12,1 7,88 8.36
EcTonia 25970 1109 8 386 131,7 23,29 5,14
EU28 26718 84.3 30004 69.4 26,91 4.43

Haiioimpmmii pisers nputoky I11I B eKOHOMIKY MaroTh Taki KpaiHi, K JIrokceMOypr
(1002,2 tre. pon. CIHIA Ha xymry, mo 37,5 pa3iB BHIIIII 3a cepe IHiil moka3Huk mo €C B 26718
moin.), Manbta (545,6 tue. mon.), Kimp (539, 7 tnc. mon.), Ipmanmis (273, 4 THe. O01.) Ta
Hinepaanmn (186,7 tie. mox.). Bei kpainn €C 3a gocaimKyBaHHIIT mepio/1 30UTBIIIITH piBEHb
nputoky I1II, 30kpeMa HallOUTBIII TeMITH 3pOCTaHHS XapakTepH1 11 [pmasmii (Ha 332% y 2020
p. mopiBHgHO 3 2011 p.). HigepnanmiB (Ha 362.4%), JIrokcemOypry (130.6%) Tta EcToHil
(110.9%). Ilomo excmopty 1111, To HallKpyTHIII eKCTIOPTepH 1HBECTHII cepen Kpaid €C —11e
JIroxcemOypr (1417 tuc. gon. CIIA gHa aymry), Kinp (552, 5 tuc. gom.), Iptanmis (244, 4 Tiic.
noi.), Hinepraran (221,6 tne. mon.) ta Mambta (163.1 Toe. mom.). g BCiX KpaiH, OKpiM
Xopsartii, I'pemii, I[TopTyrami Ta Icmanil XapakTepHO 3pocTaHHS IokasHnka BiaToky IIII Ha
nyury. HaftOutbIn TeMImn 3pocTaHHS ¥ KpaiH-TiaepiB 3a piBHeM IToKa3HHKa Ta EcToHii.

Skmio po3paxysati cruiBBigHOmeHHS iMropTy I1II 10 excnopty III1, To 10 Kpain €C, 110
3amydaroTh IIII OimbIne, HIK eKCHOPTYIOTh HalekaTh PyMyHIS (CIIBBIIHOIICHHS IOPIBHIOE
39.5 y 2020 p.). Xopsartiga (25,7), boxrapis (17,4), Croauunna (12), Jlatig (8,1), IToasima
(9.3), JIutpa (4.7), Manswta (3,3), EctoHis (3,1). Haiiduiem po3BuHeH1 Kpainn €C HaBIakn
excriopTyroTh IIII Oinblre, HIK IMIOPTYIOTh, 30kpema Himewunna (0,54), Jaxisz (0,55).
Opasig (0.56), Oirngamis (0,58).

B Tabmmmi 6 HaBeleHI ITOKa3HHUKH PIBHA 1HBeCTyBaHHA. J[1g Bcix KpaiH €C HmOKa3HHKH
IIII no BBII mepeBumytoTh BCTaHOBIEHI 19-25%, mo CBIIUHTH MPO OCTaTHINl pIBEHb
1HO3eMHOTO IHBECTYBaHHA eKOHOMIK. {19 Takux KpaiH, sk bemsrig, Kimp, JIroxceMOypr.
Marnbta, Hizepranan ta EctoHis BiH nepepumrye 100%. SIK11o roBopHTH PO AHHAMIKY, TO BCl
kpaian €C 1eMOHCTPYIOTh 3pOCTaHHS PIBHS 1HO3eMHOTO 1HBeCTYBaHHS MOpiBHAHO 3 2011 p.,
Haiioutemi Temnn gkoro y I'permii (165,9%), Ipranmii (163.3%), JTrokcemOypry (127,6%),
Hizgepraanmis (369.8%).

[Ilogo moOKa3HIKa YacTKM BaloBOro HakommueHHs y BBII, mo  BH3Hauae THl
eKOHOMIUYHOTO PO3BHTKY KpaiHN 3 TOYKH 30pY BHYTPINIHIX 1HBECTHINITHHX MOKIIBOCTEil
3a0e3mneueHHs eKOHOMIUYHOTO 3pOCTaHHS, TO He Ui BelX Kpaid €C BiH mepeBHIIye 25% (pexim
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MojepHI3alii eKoHoMiKH). HallHIDKT1 OIIHKH IoKa3HNKa y Bemnkooputadii (19%), Boarapii
(19.5%), ITombmti (19,7%). OgHAK, pH OMY Y BCIX KpaiH Ieil MOKa3HHUK BHIIMIT 3a KpUTIIHE
3HaueHHS ¥ 10%. CKopoueHHS piBHS BHYTPIIIHBOTO 1HBeCTYBaHHA 3a mepioa 2011-2019 pp.
cnoctepiranocs y boarapii (-9,2%), Itamii (-11,6%), JIaTBii (-16,1%), JInteu (-20,5%). ITomsmii
(-12.8%), PymyHii (-18.4%) Ta AedKHX IHIIIX.

Tabauya 6

IToka3HuKH piBHA iHBecTyBaHHS KpaiH €C

Banose maxommuenys, % YacTka y CBITOBHX
IIII mo BBII, % o BIIII o0csrax II1, %
3MiHa 10
2011 p., 3mina 10 2011 3MiHa 110
Kpaina 2020 % 2019 p., % 2020 2011 p., %

ABcTpig 45,29 27.8 25.471 5.5 0,47 -0,27
benrria 123,65 33,5 24,952 1,8 1,54 -0,81
Bonrapis 88,37 11,0 19.49 -9.2 0,14 -0,08
Xoppatis 57.29 23,1 22.803 13.3 0,08 -0,06
Kimp 2034.43 97.6 19.104 0.9 1,16 -0,21
Yexia 78,22 48,9 26,919 -1.0 0,46 -0,13
JlaHig 38.13 33,7 22,71 18.7 0,33 -0,15
QIHIIHIIA 35,69 10,1 24,177 0,7 0,23 -0,20
@paHIis 37.16 52,5 24,157 4.0 2,34 -1,05
Himveuunsa 27,95 4,9 21,389 )| 2,56 -2,28
I'penis 27.34 165.9 21,789 4.4 0,13 -0,02
Vropmmiza 65.44 8,3 28,155 38.8 0,24 -0,17
Ipnanmis 321,88 163.3 46,018 166,9 3,26 1,86
ITamis 25,77 66,3 18,084 -11.6 1,17 -0,55
JlatBix 60,97 44,7 22,385 -16.1 0,05 -0,01
JIutBa 42,58 14,9 17,464 -20,5 0,06 -0,02
JTroxceMOyp 0.42
T 856,30 127.6 17.427 -10.4 1,52

MansTa 1692.78 10,1 19.254 -0.6 0,58 -0,13
Hinepmana 4,03
5 317,35 369.8 21,283 6.2 6,99

Tlonsmma 41,84 34,4 19.75 -12,8 0,60 -0,20
Tloptyramnis 79.49 74,8 18,999 2,2 0,44 -0,10
Pymynis 43,41 14,6 22.93 -18.4 0,26 -0,08
CrnoBauunH -0,10
a 61.18 16,7 23,559 -6.6 0,15

CrnoeHiq 38,60 73,1 20,72 -4.5 0,05 -0,01
Icmianis 66,61 56,6 20,773 1,0 2,06 -0.99
Ipernis 76,10 22,2 25,235 5.9 0,99 -0,75
Bemkobpn -0,28
TaHisg 81,53 87.3 18,31 16.2 5,33

EcroHig 110.98 58.8 27,692 8.8 0,083 0,00
EU28 77,03 93,2 21,789 4.4 33,30 -2,31
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[IMomo uactkn Kpain €C B cBiTOBHX oOcsarax immopty IIII, To 6.99% HazeXHuTh
Higepnangam, 5.33% BemukoOpuranii, 3.26% Ipmanmii, 2.56% Himeuunsi, 2.34% @paHitii,
2,06% Icmanii, yacTKa IHIINX Kpaid MeHIe 2%.

Ha pic. 6 maBeaeHuil peiftnar kpain €C 3a IHTerpaIbHHM IHISKCOM IHBECTHINITHOI
MpHBaOINBOCTI K CYOCKITamoBOi IHIEKCY IHBECTHINITHOI Oe3leKH Ha OCHOBI arperyBaHHS
peliTHHroBHX Mo3uIiil kpaiH €C B KIOYOBHX MUKHApOIHHX pelTHHIax, a caMme I100albHOI
KOHKYPEHTOCIIPOMOKHOCTI, T100aThHIX 1HHOBAIII, €eKOHOMITHOI CBOOOIL, JTETKOCTI BeIeHHS
O13HeCy, COPUITHATTS KOPYIIIIIi.
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Puc. 6. Peiitunr kpain €C 3a iHTerpaJabHUM iHZeKcoM piBHSA iHBecTHIITHOT
npuBadauBocTi (cydckaagoBa iHaekcy inBecTuniiiHoi 6e3mexn) (2020 p.)

Ha ocHOBI OTpHMaHHX JaHHX MOKHa KOHCTaTyBaTIHl, IO IS MepeBakHOI OLIBIIOCTI
kpain €C xapaKTepHIHiT BHCOKHIT piBeHb IHBeCTHINIITHOT pHBadmBocTi. Tak 24 kpainn (85,7%)
MalTh pIBeHb I1HBECTHINIIHOI MPHBAOINBOCTI Ha JIOCTaTHROMY pIBHA IS 3a0e3medeHHS
Oe3meKkn 1HBECTHINITHOTO po3BHTKY. Ha BiAMIHY BiI CcyOCKIaZoBOi PIBHS IHBECTHINITHOTO
PO3BHTKY, 32 pIBHEM 1HBECTHIIITHOI TpHBa0INBOCTI di(epeHITiamis He Taka BHCOKa, 30KpeMa
5,6 pasiB (Janig 92.8% mnopiBHgHO ['pemii 16,3%). JIo TOII10 xpainx €C 3 HailBHIINM
IHTeTpalbHHM pIBHEM IHBECTHINIIHOI MpHBadIHBOCTI BigHeceHo [laHito, BemixoOpurtaHito,
Oirngaaid, [Isemnito, Himewunny, Ectoniro, Hinepranmi, ABTpiro, Ipnanmairo Ta JIrokceMOypr.
HaiiHiKamil piBeHb 1HBECTHINIITHOT IpHBalIIBOCTI, 110 € HeJIOCTaTHIM 3 TO3MIIIT Oe31eKoBOo1
CKJIa/I0BO1, MatoTh YTopmiHa, PymyHis, Xopsatisg Ta I'pemis.

Cmia 3a3HaunTH, 1m0 J[aHIg IPOTATOM BCHOTO IEepioAy YIPHMYBAIH IIEpHIy HO3HIIIIO
peiituary, BemnkoOpuTtanis 3aiimana 2-4 micid, OiHmgHIS — 3.4 cxoauaki. [lIBemid. mo y
2011-2019 pp. Oyna Ha OpyroMy Micii, omycTiiacs Ha 4e y 2020 p. HimeuunHa HaBIakH 3
TOJOBHHM YMHOM 71 CXOIMHKH MigHsIacd Ha 5 Micie. EctoHig 3 8ro micusg y 2011-2019 pp.
migHATacs Ha 6-e, HigepmaHan 3 5-To omycTimics Ha 7-e, ABCTpis 3 9-ro — Ha 8-e, Ipianmis 3
6-ro Ha 9-e, 10-Ty CXOONHKY IIPOTATOM BCHOTO AaHAII30BAHOTO IIeploay YTIPHMYyBaB
JIrokceMOypr.
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[Ilomo aHHAMIKH 1HIEKCY PIBHS 1HBECTHIINITHOI MprBadInBocTi (Tadba. 7), TO 3pOCTaHHS
piBHA 3a 2011-2020 pp. XapakTepHO WIS TaKuX KpaiH, gk [tams (69,6%), ITompma (13.4%),
Bemkoopuranisg (8,7%), JIutea (2,7%) ta EctoHig (2,6%). HaiiOuabmii TeMIN 3HIKEHHS
1HBeCcTHINITHOI mprBadmiBocTi y Yropmman (-35,3%), Pymynii (-22%), Ipmanmii (-22%).
I'pemii (20,9%), Manbt (-17.8%) ta Kinpy (16,7%).

Tabruya 7
Temnu npupocTy iHTerpaabHUX iHAeKciB iHBecTHIIiiHOT puBadanBocTi 3a 2011-

2020 pp.
Kpaina 2011 | 2015 | 2011
2011- | 2015- | 2011- - - -
Kpaina | 2015 | 2020 | 2020 2015 | 2020 | 2020
ABCTpis 7,2 -9.4 -2.9 | JlaTBig 21,6 | -234 | -69
Benerig 1.3 -8.,6 -7.4 | JIiuteBa 14,3 | -10.2 2,7
Boarapis 9.7 -199| -12.1 | JIrokcemOypr 84| -16.6 | -9.6
XopBaris 13,5 -24,3| -14,0 | MansTa -8,51 -10,2 | -17.8
Kimp -18.5 2.3 | -16.7 | Hinepnanan 5,6 | -15.4 | -10.,7
Yexis 15,5 -6,7 7,7 | Ilonpmma 139 -04| 134
Jlanis -0.3 23 -2.6 | IToptyramia 7.8 -15,5| -8.9
QIHIIHIIL 2.5 -9.8 -7,6 | PymyHIS 5,5| -26,1| -22.0
OpaHIig 1.8 -3.9 -2.2 | CioBauunHa 6,1 -15,11] -10.,0
Himeuurnaa 5.6 -8.5 -3.4 | C1oBeHIs -4.3 241 -6.,6
I'penist 10,4 | -28.4| -20,9 | Icrranig -14| -81| -94
Yropuisa -15.2 | -23,7| -35,3 | llIBemis 19| -11,9 | -10,2
BemkoOpuTasi
Ipmasmis 73| -27.3| -22,0 | = 12,6 | -3.5 8.7
Itams 18.0 437 69.6 | EcToHia 10,0 | -6,7 2.6

Taknm unHOM, Kpainn €C MarTh OJHHNYHI 3HaUeHHS OKa3HHKIB, 10 IIEPeBHIIYIOTH iX
BIATIOBIAHI KPHTHYHI 3HAaUYeHHS Ta BIANOBIIHO BH3HAYAIOTh JOCTaTHIH piBeHb O€3MeKH
IHBECTHINITHOTO pO3BHTKY. OTpHMaHi 1HAEKCH CBIAYaTh MPO IeBHY andepeHIaIio piBHA
IHBECTHINITHOI Oe3MeKn B IIUIOMY, a TaKOoXk 3a pIBHEM I1HBECTHINITHOTO PO3BHTKY Ta pIBHA
IHBECTHINITHOT IPHBAOINBOCTI.

BHCHOBKH Ta TepPCHeKTHBH MOJAJbBIINX  [JOCTIIKeHb. 3alpOIIOHOBaHMIT
IHCTPYMEHTaplil € JI€BHM 3aco00M aHami3y Ta OIIHKH IOTOYHOTO CTaHY IHBeCTHINITHOI
Oe3meKn, piBHA IHBECTHIIITHOTO PO3BHTKY Ta IHBECTHIIIIIHOI MPHBAOINBOCTI. MOHITOPHHT
MMOKa3HHUKIB, IO (OPMYIOTH IHIEKC I03BOISIOTH BIACTE/KYBaTH 3MIHH y IHBeCTHINITHOMY
CepeIoBHUIINI Ta BKIBATH 3aX0/1iB 3aM00IraHHsS BHHHKHEHHS PH3HKIB Ta 3arpo3, TAKHM YHHOM
BYaCHO Ha HNX pearyBaTH. BIANOBITHO pe3yibTaTH OIMHKN mogo kKpaiH €C m103BOMILTII
KOHCTaTyBaTH TIPO JOCTaTHINl piBeHb IHBECTHINITHOTO PO3BHTKY KpaiH YIPYNOBaHHI Ta
BIJICTEKHUTH perioHaIbHI BIIMIHHOCTI. Iloanbii JocIiIKeHHS, CIIPIMOBaH1 Ha BCTAHOBICHHS
BILTIBY IHTETPAIbHIX TIOKA3HUKIB 1HBECTHINIHOI Ha 3arajibHIIl pIBEHh €KOHOMIUHOI Oe3meKn
JIO3BOJINTH B IILIIOMY Ta B pO3pi3l OKpeMHX KpaiH BHOIPKH 00’ €KTHBHO BpaXOBYBAaTH 3a3HAYCHY
CKJIaI0BY B po3po0Ill HalllOHAIhHIX Oe3IeKOBHX CTpaTeriil.
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0. Zakharova
H. Sahirova

ASSESSMENT OF INVESTMENT DEVELOPMENT SECURITY LEVEL OF EU
COUNTRIES

The article proposes a toolkit for assessing the level of investment development security,
which is based on the method of constructing multidimensional integrated indicators and tested
on the example of EU countries.

The developed toolkit is based on the following algorithm: firstly, it is proposed an
integrated index of investment security, which structurally consists of two elements (sub-
indices): an index of the investment development level and an index of the investment
attractiveness level. The indicators that are proposed to be included in the index from various
aspects characterize the development of investment activity on the one hand, and on the other
hand determine the countries position in terms of the investment attractiveness level. Secondly,
indicators are classified with using "max-min" method of normalization and linear aggregation
of normalized indicators into the integrated index.

According to this method, the obtained integrated indexes are given in percentage form
(0;100). The higher the level of investment development security, the closer the integrated index
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will be to 100%. As a critical value, it is proposed to choose normalized estimates based on the
average levels of single indicators, which will allow to classify countries according to the level
of investment development security. Thirdly, ranking and classification of EU countries
according to the level of investment development security and analysis of patterns and
differentiation of distribution are conducted. Fourthly, it 1s presupposed conducting a factor
analysis (using correlation-regression modeling tools), which will allow to determine the most
important factors that form the appropriate level of investment development security and take
them into account when forecasting the relevant indicators of the countries development.

Based on the results of the calculation of integrated indices, it was determined that
Luxembourg, UK, the Netherlands, Denmark, Ireland, Sweden, Finland, Germany, Cyprus and
Estonia are among the ten EU countries with the most stable investment development. The least
stable from the point of view of investment development are Greece, Croatia, Romania,
Bulgaria and Hungary.

The calculation of the security index for the EU on average made it possible to divide the
countries according to the level of investment development security into two groups: first one
1s the countries with a sufficient level (the index exceeds 30.98% according to 2020 data) - 15
EU countries (53.6%); second one 1s the countries with insufficient level (index less than
30.98%) — 13 countries or 46.3%.

Luxembourg, Cyprus, Ireland, the Netherlands, Malta, UK, Belgium, France, Germany,
and Sweden have the highest estimates of the investment development level; the lowest are
Lithuania, Bulgaria, Slovenia and Poland. Unlike the integrated index, the values of this
subcomponent are more differentiated. The index of differentiation between the country with
the highest level (Luxembourg) and the country with the lowest level (Lithuania) is 17.9. The
vast majority of EU countries have a high level of investment attractiveness, in particular 24
countries (85.7%) are investment attractive at a sufficient level to ensure the security of
investment development. The TOP 10 EU countries with the highest integrated level of
investment attractiveness include Denmark, UK. Finland, Sweden, Germany. Estonia, the
Netherlands, Austria, Ireland and Luxembourg.

Key words: investment security, investment development, investment attractiveness,
integrated security index, indicator, EU countries.
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