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TEOPETUKO-METOJAUWYHI OCHOBU MOJEJ/JTIOBAHH ITPOLECIB BIITOKY
IHBECTHHINHUX PECYPCIB 3 HAIIIOHAJIbHOI EKOHOMIKHA

THEORETICAL AND METHODOLOGICAL FUNDAMENTALS OF MODELING
PROCESSES OF OUTFLOW OF INVESTMENT RESOURCES FROM THE
NATIONAL ECONOMY

Jlaiixo O.1. Teopemuro-memoouyni ochogu MoOeo8aHHs NPoyecie
8IOMOKY neecmuyitinux pecypcie 3 nayionanwnoi exonomiku. Hayxkoso-
MemoouuHa cmamms.

Ha ocHOBi aHami3y ICHYIOUMX BH3HA4CHb BIATOKY Karitamy 3
HALIOHAJbHOI EKOHOMIKM, METOMAIB 1 MIJXOMIB /MO OIIHKH IMPOILECIiB
BUBE3CHHS KalliTaly 3a KOPJAOH 3alpOIlOHOBaHO 0O0paTtdH B SKOCTI
00’€KTYy JOCIIKCHHS SIBUILE HEIPOAYKTUBHOTO BITOKY KarliTaiy, sKe
BU3HAYCHO SIK BHBE3CHHs (DIHAHCOBMX  pecypeciB  JierallbHUMHU
criocobaMu y BUIIISI NPSIMUX, nopTdenbHuX abo iHIMX IHBECTHLIH 3a
KOpJIOH, B pe3yJbTaTi 4Oro IiHBECTHLIHHMI NpOIeC HaliOHAIBHOL
eKOHOMIKM BTpayae HeOOXimHi JuId (YHKUIOHYBaHHS —pPEcypcH.
CdopMOBaHO  EKOHOMETPUYHY  MOJENb  3aIEKHOCTI  00CsTiB
HENPOJYKTUBHOTO BIJITOKY KamiTaly BiJ] BaJOBOTrO BHYTPIlIHBOTO
HPOJYKTYy Ta 3aCTOCOBAHO METOJ AarpoOKCHMALil TpeHIy Ha OCHOBI
cryneHeBoi  (yHKuil. Pe3ymprath  NpPOBENEHOrO  JOCIIUKCHHS
JIO3BOJIMJIM 3pOOMTH BHCHOBOK IpPO T€, 110 0Oe3 peanbHOi 3MiHM Ha
Kpalie MiATPUMKH CTpaTerivyHux iHBeCTOpiB B YKpaiHi Oinbie
3pOCTaHHS ~ BAIOBOTO  INPOAYKTY B  HALiOHAIBHIH  EKOHOMIL
cripuurHATEME Oifble fI0ro BUBE3EHHS 32 KOPIOH.

Knmiouosi crosa: BIATIK KamiTany, IHBECTHINi, MOJICIIOBAHHS
BiaTOKY Kamitaiy, BBII i Biarik kamitany

Laiko O.l. Theoretical and methodological fundamentals of
modeling processes of outflow of investment resources from the national
economy. Scientific-methodological article.

Based on the analysis of existing definitions of capital outflows
from the national economy, methods and approaches to assessing the
processes of capital outflows, it is proposed to choose as an object of
study the phenomenon of unproductive capital outflow, which is defined
as the export of financial resources in the form of direct, portfolio or
other investments abroad, as a result of which the investment process of
the national economy loses the necessary resources for functioning. An
econometric model of the dependence of unproductive capital outflow
on gross domestic product is formed and the method of trend
approximation based on the power function is applied. The results of the
study allowed us to conclude that without a real change for the better
support of strategic investors in Ukraine, more growth of gross product
in the national economy will lead to more of its export.
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apaKkTepHUM JUIst HalliOHAIBHOT
IHBECTHIIIHHOI CHCTEMH € CYTTEBE 3a CBOIMHU
o0csiraMy SIBUIIE HETIPOJYKTUBHOTO BiJITOKY
(iHaHCOBOTO KamiTally OJHAaK, SIKe € IIe
HEJIOCTaTHBO CHCTEeMHO JociipkeHHM. CyTTeBOIO
MpoONIeMOI0 TPH  JIarHOCTHI Ta PEryJIIOBaHHI
MpoIlecy HEMPOAYKTUBHOTO BiNTOKY (DiHAHCOBOTO
KaIliTally € BiACYTHICTh YCTaJ€HOTO METOJUYHOTO
miaxony. Tak, HAa CHOTOAHIIIHIA [IeHh BCE IIIe HEMAa€
HOPMaTHBHO 3aKpiIUIEHOi rpafauii nediHinii, o
XapaKTepu3ylTh pyX (IHAHCOBOTO Kamitamy Ta
METOIMKH PpO3paxyHKy BIATOKY KamiTaiay. Aje
NPOBEJICHI PO3paxyHKH OOCSTIB BIATOKY KalliTaly 3
HAI[IOHAJILHOI €KOHOMIKH 3a KOPJIOH CBiq4aTh IpO TE,
M0 O0CATM BHBE3€HHS IHBECTHLIWHHMX PpeEcypciB 3
VYkpaiau MoxKyTh csratu Big 2% mo 13% BBII [1].
PesynbpraTi momnepenHix MOCTIPKEHb JO03BOJIHIH
BUSBATH TEHICHII 3pPOCTaHHA BINTOKY KaIliTamy
BHACIIIZIOK 3POCTAaHHS KIIOYOBHX MAaKpPOIIOKa3HUKIB
PO3BHUTKY HALlIOHATBHOI €KOHOMiKH, 30KpeMa BBII.
Ane  Hapa3di Take  TBEp/UKCHHS  MOXKHA
PO3LIHIOBATH SK TiNOTE3y MpO Te, IO 3POCTaHHS
BaJIOBOTO BHYTPILIHBOTO MPOJYKTY B KpaiHi B yMOBax
BIZICYyTHOCT] HaJIe)KHOT IHCTUTYIIIOHAJIBHOT PaMKH JIJIsI
MIATPUMKH CTPATETIYHUX 1HBECTHLII NMPHU3BOAUTH JIO
MPOTPECYIOYOro BiITOKY KamiTaay B TakKi eKOHOMIiYHI
CHCTEMH, JIe MOXKYTh OyTH 3a0e3rnedeHi Kpalli yMOBH
Jutsl 30epexxeHHs piHaHCOBO-IHBECTUIIIMHUX PECYpCiB,

TapaHTyBaHHsS IIpaB BJIIACHOCTI Ta  HAIIHHOTO
BiITBOPECHHS IHBECTOBaHMX pecypcis B
rocromapckkoMy oboporti. JliIs moBemeHHS Takol
TimoTe3n HEOOXI1THUM € 3aCTOCYBaHHSA

IHCTPYMEHTApil0 MOJEIIOBaHHS 3aJIe)KHOCTI BIITOKY
kamitany Bim BBII, kamiTanipHHX IHBECTHIIIH Ta
IHAMKaTOpa SIKOCTI IHCTUTYII0HAJIBHOT'O
3a0e31e4YeHHsI CTPaTeriYHoro iIHBECTYBaHHSI.
Bupiienns 3aga4i mo0yI0BH MOJIEINI 3aJISKHOCTI
BEJIMYMHHU HENPOAYKTHBHOTO BIiITOKY (hiHAHCOBOTO
KaIiTaiay Bill KIIFOYOBHX MaKpPOIIOKA3HUKIB TO3BOJIHTh
BUSIBUTH THII, XapakTep 1 CHIYy BIUIUBY pIBHS
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e€KOHOMIYHOI aKTHBHOCTI Ha IHHAMIKy BHBE3CHHS
IHBECTHLIHHUX PECypcCiB 3a KOPIIOH.

AHaJI3 OCTaHHIX J0CaiIzKeHb Ta myOaikamii

JocnimkenHio npoOiIeMy BIATOKY KamiTany 3
HAI[IOHAJILHOI ~ €KOHOMIKHM  MPHCBSIYEHO  Oarato
HAyKOBHX poOIT, OJHaK dYepe3 HEOJHO3HAYHICThH
JIAaHOTO SIBHIIA, HOT0 0araToacreKTHICTh, BIIICYTHICTb
YCTAJICHOTO ~ TEOPETHUKO-METOOJIOTiYHOTO  Oasucy,
0araToMaHiTHICTh METOIWYHUX ITAXOMIB OO OIIHKH
00CsTiB BIATOKY KaIliTally, KOXEH 3 SIKHX BCE OIHO
Jae Jmme HaODKeHe YSBICHHS MpO  PO3Mip
BHUBE3CHHS KamiTaldy 3a KOPIOH dYepe3 CKIagHICTh
300py 1 o006miky momibHOi iHpOpMamii, THTAHHS
OIIIHKK 1 MOJEIOBAaHHS IWHAMIKMA BIATOKY KaIliTaly
i/ BIUIMBOM Py (akTopiB BIUIMBY € aKTYaJIbHOIO i
HeBHpileHoo 3anadero. Cepell OCHOBHUX HAyKOBHX
poOiT, TPHCBAYCHHWX  aHANI3y  IHBECTHI[ITHOTO
CepelloBHINa, 3  OCOOJIMBHM  akIEHTOM  Ha
e(eKTUBHICT,  IHBECTHLIHHOTO IIpOIeCy, BapTo
BUIUIUTH npari BypkuHCBEKOTO B.B. [2],
I'eens BM. [3], Tlacxasepa O.M.[4], sxi ommi 3
nepmyx B YKpaiHi MiAHAIA MUTAHHS PO HAsBHICTH
HETIPOOYKTHBHOTO PyXy KaliTaly 3a KOPIOH, IIpO
HU3BKY pealbHy AaKTHBHICTh Ta e(eKTUBHICTH
IHBECTHLIIHHOTO TIpolecy B Kpaimi. IllutaHHSIMH
OIIHKK OOCATIB BHWBE3CHHS KalliTaly 3a KOPIOH
pi3HMMH croco0aMu 1 IUIIXaMU 3aliMalich Taki
BiTUM3HSAHI ~ HaykoBHmi sk  byoouk  €.0. [5],
Bucounna A.B., CamyceBud S1.B. [6]
IlepeBep3eBa A.B., ski 3mificCHWIN y3arajdbHEHHS
Cy4acHHX IHO3EMHHUX Ta BITYM3HSHHX MiAXOIB O
o0JIiKy BIATOKY KamiTally, chnpoOyBanu 3aiHCHUTH
KiacuQikamilo pi3HUX BUIIB BHBE3ECHHs KamiTanry 3a
KOpJIOH 3a pi3HHUMH O3HAKaMH, B TOMY YHCHi, 3a
O3HaKaMH MOTHUBAIIil Ta TEPMIHOBOCTI.

B poborax iHO3eMHHX EKOHOMICTIB HaBEICHO
pe3ynbTaTtu TEOPETHYHOTO Ta METO/IUKO-
NPUKIIAIHOTO XapakTepy, siki BKIIOYAlOTh B cede i
TEOPETHYHI y3arajibHEHHs, 1 MPaKTHYHI PO3paxyHKH,
3aCHOBaHI SIK Ha JIaHUX IUIATDKHUX OallaHCIB Pi3HUX
KpaiH, Tak 1 Ha YacTKOBO 3aKpUTHX JIaHHX,
OTpUMaHUX BiJ OprasiB, 3aaisHuX B cdepi
po3ciiyBaHb MDKHapOJHHUX (DiHAHCOBHX MaxiHAIiH.
KomruiekcHe — mocimipkeHHS — TpoONeMH  BiITOKY
Kamitay 3ziiicHeHo B poborax Jlencinka P., Xepmeca
H. ta Mypiuge B.[7] (Lensink R., Hermes N.,
Murinde V, 2000) meTtoawuHi MIXOMXA IO OIIIHKH
o0csTiB BIATOKY KamiTady pO3MIIAHYTO B poOOTax
Jlymi [8] (Dooley, M., 1986), Scemin MHanta [9]
(YYasemin Yalta, 2009), bxarsari [x.H. [10] (Jagdish
N. Bhagwati, 1998) a Takox HaBeIeHO B aHATITHIHHUX
spitax Global Financial Integrity [11], World Bank.
Bararo  nmocmigHMKIB  Hamarajguch — BCTAaHOBHTH
B3a€MO3B’S30K i BIDIMB pPsAy YWHHHUKIB Ha BIATIK
Kamitalmy, BHKOPHUCTOBYIOUM TIpH IIbOMY Di3HI
IHCTpYMEHTH MOJIEIIIOBaHHS, 30KpeMa: perpeciiiHuii,
KOpeJLSIMIMHUIN ~ aHami3, METOAM TpPeHAiB XOoITa-
Binrepca.

OmgHak Bce 1€ HEIOCTaTHRO BHBYEHONIO 1
HEJOCTaTHbO HOBEICHOIO JIMIIAETHCS TillOTe3a Ipo
IpSAMy TOTYXHY 3aJEeKHICTh BIATOKY KalliTally Bix

3poctanHs BBII B ymoBax iHCTHUTYIIOHANIBHOT
He3a0e3MeYeHOCTi CTPATETIYHOTO IHBECTYBaHHS.

Memoio cmammi € BHU3HAYEHHS TEOPETUKO-
METOJIOJIOTIYHOTO Ta METOAWYHOrO 3a0e3ledeHHs
MOJICTIFOBaHHS TIPOLECY HENPOJIYKTUBHOTO BiJITOKY
(hiHAHCOBOTO KaIliTally, SKHA MAa€ MiClle B CKOHOMIIIi
Ykpainu Ta XapaKTePU3YETHCS TICHUM
B32€MO3B’SI3KOM 3 KIIFOYOBUMH MAaKpPOIIOKa3HUKAMH,
30KpeMa: BaJOBHM BHYTPILIHIM MOPOJYKTOM Ta
o0csroM KamitanbHuX iHBectumiil. Lle macte 3mory
BUSBUATH 3aKOHOMIPHOCTI B3a€MHOTO BIUIUBY i
3aNIe)KHOCTI BIATOKY KamiTaldy BiZ 3MiH BaJOBOTO
BHYTPIIIHBOTO MPOAYKTY Ta KaliTaJbHUX iHBECTHUIIIH,
0 CTAHOBHUTHME SK HAyKOBY, TaK 1 TMPaKTHUHY
MIHHICTB. [ [JOCSTHEHHs Ifiell HEoOXiAHUM €
BUpIIICHHS ~ TaKUX  YaCTKOBMX  3agad  sK:
dopMyIIOBaHHS ~ KOHICNTyalbHOTO  Oasucy i
MPUHIUITB JTOCII/PKCHHS 1HBECTHIIIHHOI CHUCTEMH B
KOHTEKCTI HEMPOJIYKTUBHOTO BiTOKY KaIliTaly Ta Y
BiJINIOBiTHOCTI JI0 iHIIUX CYTTEBHX (DaKTOPiB BILIUBY,
po3po0Ka METOAWYHOTO MiJXOAY NIO0 OIHKH OOCSTiB
HEMPOAYKTHBHOTO BiITOKY KaIiTaiy, SKAd T03BOJIUTh
OTpUMATH JOCTOBIpHI MHaHI TPO [AWHAMIKY Ta
CTPYKTYpPY IAQHOTO SBHUINA, CGOPMYBaTH IIEpeIiK
peneBaHTHHX (aKTOPiB BIUTMBY Ha BIATIK KaImiTairy i3
gpcia 3HAYYNMX MAaKPOIOKA3HMKIB, BH3HAYUTH
XapakTep 1 THI Takoro BIUIMBY 3a JOIOMOIOIO
KOPEJISIIIIMHOTO aHaji3y Ta piBHSAHHS perpecii, orisia
MEPCIICKTUB 3/IIHCHCHHS TPOTHO3HUX OI[IHOK BIATOKY
KaIliTaiy.

Bukiiajg ocHOBHOr0 MaTepiajy q0CaiIzKeHHsI

HaykoBussimu IHCTHTYTY mpo0OieM pHHKY Ta
€KOHOMIKO-eKoJoriyHnX nociuimkens HAH VYkpainu
3aMpoOIIOHOBAaHO OCHOBHHUH aKIEHT B JOCIHIIKEHHI
MTUTaHb BUBE3CHHS (PIHAHCOBHX PECYpPCiB 3a KOPIOH
3poOUTH Ha KaTeropii HENpPOIYKTHBHOTO BiITOKY
(hbiHaHCOBOTO Karmitany, TOOTO Ha SBUIL JerajJbHOMY,
aje TakoMy, IO CHPUYMHIOE BKpail HEraTUBHUU
BIUIMB, 1 TakoMy, SIK€ MOXJIHMBO JOCHIIUTH 3a
JIOTIOMOTO0I0  OQII[IfHAX CTATUCTHYHHUX JaHUX —
JoKeperna Ol HajiiHol iHpopMauii B MOpiBHIHHI 3

JTAaHUMH npo HE3aKOHHI omepartii, ze
BUKOPHCTOBYIOTBCSI HETIPSIMI METOIM PO3PaxyHKIB.
0O06’exToM JIOCITIPKEHHS cTae KaTeropis

«HENPOJYKTHUBHUH BINTIK (hiHAHCOBOTO KarmiTamy» —
Ie JICTATBHUH eKCIIOPT KaIliTaly, SKHid BU3HAYAETHCA
32 JaHUMH IUIATDKHOTO OallaHCy, HIIUMH JaHUMH
HBY, [lepxaBHOTO yIpaBIiHHS CTAaTHCTUKH YKpaiHH,
MinictepcrBa dinanciB Ykpainu, [epxaBHoi komicii
3 peryiaioBaHHS pUHKY (IHAHCOBUX  IOCIHYT.
MeroauuHuii  miAXiA 3 pO3paxyHKy — oOcsriB
HEMpOAYKTHBHOTO BiATOKY ()iHAHCOBOTO KarliTaly 3
EeKOHOMIKM YKpaiHH, a TakoX B poO3pi3i perioHiB
KpaiHu (32 YMOBHM HAsSBHOCTI BIANOBIIHUX JaHUX)
po3pobneHo B IHCTHTYTI, 3ampONOHOBAHO IS
BUKOPHCTaHHS i 3a TakuM migxomoMm 3 2006 poky
BEJICTHCS MOHITOPUHT (3 IMOWHOIO oxBaty 3 1999
poky mo mepmoro miBpidas 2020 poky) oOcsris
HETPOTyKTHBHOTO BiITOKY (hiHaHCOBOTO
kamitan [1, 2]. VY3aranpHeHi pe3ysibTATH  TaKoOro
MOHITOPHHTY TIpeacTaBieHo Ha puc. (Puc. 1).
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JaHi  MOHITOpDMHTY  MO3BOJIIIOTH  BUSBUTH  BHM3HAYCHHS 3aKOHOMIPHOCTEH PO3BUTKY JAHOTO
CTpUOKOMOMIOHMI  XapakTtep ~ 3MiHM  o0csriB  sBuma. JluHamika BiATOKY (iHAHCOBOTO KarmiTary
HEMpOAYKTHBHOTO BiATOKY (iHAHCOBOrO Kamitaimy 3  cKiajgae ONM3bKO Mae€ YiTKy IPHB'A3KY IO
HAalliOHAIBLHOI €KOHOMIKM 1 3poOMTH BUCHOBKM Hpo  TpaHcopMmauidHMX  3pylIeHb B  CYCILUIBbCTBI,
JOUUIBHICTh TIOPIBHSIHHSL TEHACHIIM 3MIiHM BIITOKY  IMOBOASYMCH 1 SIK ()aKTOp BIUIMBY Ha 1HBECTHLIHUI
KarlTaldy 3 AMHaMIKOIO OCHOBHMX MAaKpONOKa3HHMKIB  Ipomec, 1 SK I1HJUKATOP EKOHOMIKO-TIOJITHYHHX
PO3BUTKY HAIllOHQJIbHOI EKOHOMIKM 3 METOI  IOAiH.
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Pucynox 1. /lunamika HENIpOXyKTHBHOTO HETTO-BIATOKY (piHAHCOBOTO KamiTary 3 Ykpainu, MiH. goi. CIIA
Joicepeno. cknadeno asmopom 3a mamepianamu [12-14].

[opiBHIOIOYM 3MiHM OOCSTIB HEMPOAYKTHBHOTO  TOTY)KHOTO B3a€EMHOTO 3B’SI3Ky MK IIMMH JBOMa
BiITOKY (DiHAHCOBOTO KaIiTaly 3 €eKOHOMIKH YKpaiHH  TOKa3HHKAMHU.
3 auHamikoro BBII (puc. 2), BHUSBISIEMO HasBHICTh
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PucyHok 2. /luHamika HeNpoayKTHBHOTO BiTOKY (hiHaHcoBoro Kamitany Ta BBII B VkpaiHi,
Jlicepeno: cknadeno asmopom 3a mamepianamu [13,15].

[MotyxHa xopemsis Mixk auHamikoro BBIT kpaian MaTEMaTHYHUX METOMIB 1 HUIIXOM  BBEIEHHS
Ta BIATOKOM (DiHAHCOBOTO KaIliTaly MPOCTEKYETHCS  NOAATKOBHX (pakTopis (puc. 3).
Bi3yaJIbHO 1 MOXe OyTH JOCHi/PKEHa 3a JIOMIOMOTOI0




Crartst HoMepy

Main article

200

30HH BiTHOCHOI IHCTHTYLIOHAJIBHOI Ta
€KOHOMIYHO{ cTabiIbHOCTI

150

= BinTik Kamrary

== KamiTajbHi iIHBECTULT

BBII

50
0 - = ; T T T T .
13201420152016201720182019 Ih.
2020
-50

Pucynox 3. /lunamika HENpOIyKTUBHOTO BiATOKY (hiHAHCOBOTO KalliTally Ta OCHOBHHX MaKpOIIOKa3HHUKIB B
VYxpaini, mipa. mon. CIIIA
Howcepeno: cknaoeo asmopom 3a mamepianamu [12-13, 15].

Jami mHa pmc. 3 cBiAYaTh TPO HASABHICTH
B3a€MO3B 3Ky MK (pakTopaMH HENPOIYKTUBHOTO
BinTOKy  Kamitamy, BBII Ta  kamiTamsHEMH
IHBECTHLISIMH. Alleé BHIUIAIOTHCS MEpioaNd dYacy B
eKOHOMIll YKpaiHH, NpOTArOM SKHUX JHHAMiKa
MOKa3HUKIB He Oyia OJHO3HAYHOK — L Mepioau
BITHOCHOI CTaOULIBHOCTI I1HCTUTYIIOHAJIBHUX YMOB
rOCIO/IapIOBaHHA B KpaiHi, 0€3 CYyTTEBUX OYPXIJIMBHX
PEBOMIOLIHHNX 3MiH 1 KapJMHAIBHOI 3MiHH TpPaBHI
BelleHHs Oi3Hecy 1, TOJOBHE, 3  BIJHOCHOIO
CTaOIMBHICTIO TapaHTYBaHHS MpaB BIACHOCTI JUIA
JOMIHYIOUMX Ha Ti IEPioOAN Yacy BIIACHHKIB KaIliTaiy.
e mepiomm 3 2006 mo 2008 pokm (BigHOCHA
CTaOLTBHICT TIEpe]] HACTAHHSAM CBITOBOi (D iHAHCOBOL
kpusn) Ta 3 2010 mo mpyry momoBmHy 2013 poky

(BimHOCHa CTaOiIMBHICTP Tepex  KapAWHATBHIMH
MNOJITUYHMMHK  3pyLIeHHsSMH B Kpaini). ToOro
BaXIUBY  POJb Biflirpae (axrop SKOCTI

IHCTUTYILIIOHAIBHOT'O CEPEAOBHIIA.

BusineHi GaxkTtu 103BOJSIOTH CTBEPIKYBATH PO
HasiBHICTh TEBHUX 3aKOHOMIPHOCTEH B PO3BHTKY
SBUIIA HENPOJYKTUBHOTO BIATOKY (iHAHCOBOTO
KalliTaly y B3a€MHOMY 3B’SI3Ky 31 3MIHOIO IHIIHMX
MaKpOIIOKa3HHKIB PO3BUTKY HaliOHAIBHOI
€KOHOMIKH:

— B yMOBax IHCTHTYLIOHAJIHHOI HECTaOLIBHOCTI

(HM3BKa SKICTH TpaBa TapaHTYBaHHSA BIIACHOCTI

JUIs  TIPEJCTaBHHUKIB  BEIIMKOrO  Kamitaimy 1
CTpaTeriyHoro IHBECTYBaHH) MMO3UTHBHA
muHamika BBII  kpaiHu mOpu3BOAMTHME 10

3pOCTaHHsI OOCSTIB HENPOXYKTUBHOTO BIJTOKY
(hiHaHCOBOTO KariTaiy;

— BIATIK Kamitany oQiliiHO He3a00pOHEHUMH
IUISIXaMH € HaWOUIbII CYTTEBUM 1 CTaHOBHUTH
3arpo3y GKOHOMIiuHii Oe3rmeri KpaiH 3i ciaOkum
IHCTUTYIIOHAIBHIM  CepeloBUIIeM B  cdepi
IHBECTHIIH Ta HAsIBHICTIO PHUHKIB 31 3HAYHOIO
€MHICTIO, 34aTHOI TMPOAYKYBATH BEIUKI OOCSTH
BQJIOBOTO MPOAYKTY, SKHUH HOTIM MoOxe OyTH
BUBE3EHUH 3a KOPJIOH;

— 32 BIJICYTHOCTI HAJEXHOTO I1HCTUTYIIOHAIEHOTO
3a0e3medeH s I CTPATeTiYHOTO 1HBECTYBAaHHS B
KpaiHi MOXKHa CTBEpIKYBAaTH IIPO 1CHYBAaHHS
KaTeropii «CXWJIBHOCTI MO BIATOKY KaIliTamy».
CXWIBHICTh 1HBECTHIIHHOI CHCTEMH 10 BIITOKY
KamiTaly - XapakTepu3ye YacTKy BallOBOTO
HaIliOHAILHOTO MPOIYKTY, SKAA Oyne
€KCIIOPTOBAHO 33 KOPJOH y BHUIVIAALI NpsMUX abo
nopTdenbHUX IHBECTUIIH, a00 IUITXOM MacOBOTO
BIJIIIKOJYBaHHSI BapTOCTI IMIIOPTHHX TOBapiB —
CyOCTHTYTIB IO HAIiOHATFHUX BUPOOIB 3 BUCOKOIO
JIOJIAHOI0  BAapTICTIO, BHKJIMKAHOTO 3pPOCTaHHIM
BaJIOBOTO NPOJYKTY Ha OJUH BiJICOTOK B YMOBax

HU3BKOI  CIIPOMOXXHOCTI  IHCTHTYHiOHAJIBFHOTO
CcepeloBUIIa OO  MIATPUMKH  CTPATETrigHIX
IHBECTHIIIN.

— OpHuM 3 KITI0Y0BUX (HaKTOPIB ISl OI[IHKH BIUIUBY
JIMHAMIKH €KOHOMIYHOI CHCTEMH KpaiHW Ha 3MiHY
HENPOAYKTHBHOTO BiITOKY (piHAHCOBOTO KarliTary

€ (akrop SIKOCTI IHCTHTYIIOHAJILHOTO
3abe3neveHHs, YMOB BEJICHHS 6i3Hecy,
rapaHTyBaHHS npas BJIACHOCTI. Opnnax
¢dopmamizyBati maHuM (QakTop B 00’ €KTUBHHMH
cnoci6 i 3aIpOIIOHYBATH BiJITOBITHUH

CTaTHCTUYHHUHI IMOKa3HHUK JOBOJI BaXKO.

Jns ocTaTOYHOTO IMiATBEPIPKEHHS TiMOTE3W IIPO
HasBHICTDh MOTYXXHOTO BIUIMBY Ha JWHAMIKY BiATOKY
KariTany 3MiHH MaKpOIOKAa3HHKIB 1 MPO Xapakrep
BIUIMBY MOJXXHA 3alpONOHYBAaTH BHKOPUCTAHHS TaKOl
MO/IETI, BUPKEHOT PIBHSAHHSIM:

CO = f(GDP, Inv, Inst),

ne: CO — o0csry BiITOKY KariTany;

GDP — o6csru BBIT

InV — 00csry KaniTaJIbHUX 1HBECTULIII

Inst — moka3HWMK SKOCTI 1HCTHUTYLIOHAJILHOTO
3a0e31eYeHHs €KOHOMIYHO{ CHCTEMH Ta
rapaHTyBaHHS @paB BJIACHOCTi, IO CTHMYJIIOE
CTpareriyHe iHBeCTYBaHHSI.

3HavyLicTh MOKa3HUKA SIKOCTI
IHCTUTYIIIOHAJIBHOTO  3a0e3ledeHHs  eKOHOMIYHOT
CHUCTEMHM Ta TapaHTyBaHHS IIpaB BJIACHOCTI, IO
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cTUMYyITIOE cTpateriune inBectyBants (Inst ) e ogaum
3 BUpilmanbHUX (akTopiB BIIIMBY 1 came wei
mapamMeTp BIUIMBA€ HA CXWIBHICTh CKOHOMIUHOL
cUcTeMH JI0 BUBe3eHHs Kamitany. OpHak s
OCTaTOYHOT'O YHMCIIOBOTO JIOBEJCHHS BIUIMBY ILIHOTO
(bakTOpy HEOOXiIHOI € OIlHKa CTYNEHIO TaKOTO
BIUIMBY, IJIs1 4oro motTpiOHa dopmanizamis JaHOTO
nokasHuka. @DopMasbHO BiOOpa3WTH  3HAYEHHS
MTOKa3HUKA SKOCTI IHCTUTYIIOHAIFHOTO 3a0e3MeUeHHs
MOJKHA JIMIIE 3a JIOMIOMOrOK0 TaKOro IHAUKATOPA,

SKUM peanbHO BimoOpakae cTaH 1 OHHAMIKY
COPUATINBOCTI IHCTUTYI[IOHANBHOTO 3a0e3MeUeHHS
IUIL  JIOBIOCTPOKOBOTO 1HBECTYBaHHS, aie TaKuii

iHauKatop BiAcyTHiH. Iloka3HMKOM CTaHy SIKOCTi
IHCTUTYILIIOHAJIBHOTO CepeoBuILa Mir Ou OyTH IHaeKc

JIETKOCTI BeleHHs Oi3Hecy, SIKMHA PO3PaxOBYETHCS
CiToBUM 0OaHKOM, 30KpeMa HOro CKiIagoBa I
OKpeMHH CYOIHAEKC — <GIKICThb 3aXUCTy IIpaB
inBecropiBy (CyOiHgekc «3axuCT MIHOPUTapHUX
IHBECTOPIBY»), aJie IXHs MO3UTUBHA AuHaMika (Tadi. 1)
3a OCTaHHI POKHM HE BIIIOBINAE€ pealbHUM BiJIr'yKam
IHBECTOpIB 1 WiANpUEMIIB, 30KpeMa pe3yJbTaTam
ONMTYBaHHSl CTpaTeriYHUX IHBECTOPIB B YKpaiHi,
NPOBEICHOI0 3a MIATPHUMKH MpOeKTy «JIokanbHi

IHBECTHINT Ta HalloOHAJIbHA
KoHKypeHToctipoMokHicTh»  (JIIHK)  ArerrtcTBa
CIODA 3 wmikHapogaoro po3Butky (USAID)

JepxiHBeCTIpOeKT VYKpaiHH TIPOBIB OMUTYBaHHSI
IHBECTOPIB, IO 3IMCHIOIOTH CBOIO IISUIBHICTH B
Vxpaiui [16, c. 14].

Tabmuus 1. Junamika peiituary Doing Business mns Ykpainu

Pix THnekc nerkocTi BelleHHs Oi3HeCY
2008 146
2009 142
2010 149
2011 145
2012 152
2013 137
2014 112
2015 96
2016 83
2017 80
2018 76
2019 71
2020 64
Iocepeno: cknadeno asmopom 3a mamepianramu [16].
B ommtyBanHi B3sim yuyacte 130 xoMmmadid, mo  OisutbHOCTI B YKpaiHi.  3a  pe3ynbTatamu

3MIHCHIOIOTH CBOIO [ISUTBHICTE y 16  perioHax
VYkpaimm. B Xomi  omuTyBaHHS ~— KOMIIAHIsIM
MPOTIOHYBAJIOCH  BU3HAYWTH OCHOBHI  MPOOJIEeMHI

MUTAHHS, 1110 BUHUKAIOTh Y HUX IiJ 9ac 3MiHCHCHHS

5,70%
10,27% iHII IpoGIeMu

MTOPSI0K (pefinepcTBo,

3ifiCHEHHS BHUCOKI I[IHA Ha
JIIEH31HHUX Ta CUPOBUHY, EOIO)

JIO3BIIBHUX

nporeayp

11,03%
BIIHOCHHU 3J
MUTHUMU

opranamull,80%
npobiemMu y
cdepi 3eMenbHIX
MUTaHb

OTIpAITIOBaHHS BIANOBiNeH Ha TOCTAaBICHI NHUTAHHS
OyJ0 MiATOTOBIIEHO PEHTHHT HAWOIMBINI MOIIMPEHUX
mpobJeM iHO3eMHHUX iIHBECTOPIB B YKpaiHi (puc. 4).

22,80%
BITHOCHHH 3

H0JaTKOBUMH
/ opraHamu

14,45%
MHUTaHHS
MepeBipoK Ta
HETOCKOHAIIICTH
HOPMaTUBHO-
HPaBOBOTO
PETyJIIOBaHHS

PucyHox 4. PefiTuHr OCHOBHHX ITpo0JIeM 1HO3eMHOTO iHBECTyBaHHs B YKpaiHi
Jlrcepeno: cknadeno asmopom 3a mamepianamu [17].

Sx OaumMo Maibke BCI OCHOBHI MpOOJIEMHI
MMUTaHHSA, [0 BHHUKAIOTH Y iHBECTOPIB, MOB’s3aHi 31
CTaHOM IHCTUTYIIOHAJHFHOT O cepesoBHUIIa
HajoHanbHOI  iHBecTumiiHoi  cucremu.  Cran

IHCTHTYIIOHAFHOTO CEPeJOBUINa, OO0 3abe3medye
(hyHKITIOHYBaHHS IHBECTHLIIHHOTO mporecy
XapaKTePHU3y€EThCS PSIOM MPOTHPIY, 10 BUHUKAKOThH
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MDK 3alpOBaXKyBaHHMH PETYJIATOPHUMH HOpMaMH i
peanbHIMHK TIOTpeOaMu iHBECTOPIB.

Takok  CTYHiHb  JIOCTOBIPHOCTI  pEHTHHIY
BUKJIMKAaE CYMHIBM 4epe3 oOQiliiHI 3asBU 1po
NPOBEJICHHS ay/UTY BIAMOBIJHOCTI JaHUX PEHUTHHTIB
NpUHHATIH MeTononorii po3paxyHkiB [16], ockigbku
icCHye IMOBIpHICTh BHECEHHSI IIPABOK B PO3PAXYHKH 3
METOI0 MIATPUMKH pedopM 1 MOJITHYHUX KypCiB
YPSIiB B ISSKHX KpaiHaX, 10 PO3BHBAIOTHCA.

SIKIIo 10 CKIIagy apryMEHTIB MO BKITIOUUTH:

ne: CO — obcsrn BiITOKY KamiTaiy;

GDP — o6¢sru BBII

Inst — mOKa3HWK SKOCTI IHCTHUTYIIOHAIBEHOTO
3abe3neuenHs (IHaekc Jerkocti BeJieHHs Oi3Hecy),

To pesynpTaToM cTaHe MOJENb 3 HHU3BKHM
CTYIICHeM JOCTOBIpHOCTI. (OCHOBHOIO TNPHYUHOIO

BiIOOpaKEeHHS MTOKa3HUKOM SIKOCTI
IHCTUTYIIIOHAJIBHOTO 3a0e3Me4eHHs IIHCHOrO CTaHy
CIPUSIHHS CTPATEeriYHOMY 1HBECTYBaHHIO B YKpaiHi.
3amummBimM cepen (BakTOpiB BILIMBY Ha 0OCST
BIATOKY Kamitany, suiie BBII orpumaemo piBHSHHS,

AK€  XapaKTepu3yeTbcs  OUIBIIMM  CTYNEHEM
JIOCTOBIPHOCTI 1 3HAYYIIOCTI:
€0 =-1,872 + 0,0456 * GDP
[lpu wpoMy 3HaueHHS KoedillieHTa MapHOI

KOpeJsIiii Mixk akTopaMu BinToKy Karmitary Ta BBII
0,8002, a xoedimienT nerepminaii 0,64.

Takoxx s BimoOpaXKeHHS 3aleXKHOCTI 00cATy
BIITOKY KamiTady BiJ BaJOBOIO BHYTPIIIHBOTO
MPOJIYKTY CKOPUCTAEMOCH allpOKCUMAIIIEI0 TPEHIY 3a
METOJIOM HaliMeHIuX KBaaparis (puc. 5):

HEJIOCTOBIPHOCTI Mozei € HeaJleKBaTHE

9

8 4

; U /

y=0,0458x~-1,9385

6 R?=10,6433 * / ﬂ

5 s

4 A-4-~0-0182 ///

y =0,41e%%6

3 R2=0,7797 y-=0,0037x14133
2 . L R2=0,7071

1 'W/‘,

O T T 1
1 0 50 100 150 200

Pucynok 5. 3anexHicTs HEIPOAYKTUBHOTO BIATOKY (DiHAHCOBOTO KaIliTaJly BiJl BAJIOBOTO BHYTPIIITHHOTO
MPOAYKTY B YKpaiHi
Howcepeno. enacha pospobdka agmopa

I3 npexncraBaenux Ha puc. S5 JiHIH TpeHIY
NPUIHATHOIO JUISl 1IIJIeH aHami3y € Taka, [0 OIHcaHa
CTYIEHEBOIO. ExcrnioneHuiansHa byHKIs,
HE3BaKAIOUM Ha BUCOKHH Koe(illieHT aeTepMiHaIii,
HE mifiiine ans BimoOpaskeHHsT MIHJIMBUX KOJHBAHB 3
MOXIIMBHM JIOCATHEHHSIM BiJ’€MHUX BEIIMYHH, IO €
BJIACTUBUM SIBHIIY BiITOKY KaIliTaly.

BucHoBku

l'ooBHIM BHCHOBKOM, SIKMH MO’KHa 3pOOWTH Ha
OCHOBI pO3po0JICHHX MojeiaeH € Te, [0 Ha

HENpOAYKTUBHUH BiqTIK (IHAHCOBOTO Kamitaly, B
yMOBax  HECHPUSTIMBOCTI  IHCTHTYLIOHAJILHOTO
cepenoBuIa  JUIs 3aTydeHHs CTpaTeriyHux
IHBECTHI[IH, JOBOJII CHJILHMIA MO3UTHUBHMI BILIUB Mae
BaJIOBUH HaIllOHATBHUH MPOJYKT.

Tob6ro, AKImIO peanbHO HE 3MIHMTH Ha Kpaiie
MIATPUMKY CTpATETiYHUX IHBECTOPiB B YKpaiHi, TO
9uM OUNbIIE BaJOBOTO TPOAYKTY BHPOOIATHME
HaIllOHAJbHa  €KOHOMIKa, THM  OlgbIIe  HOro
BUBO3UTHMETHCS 32 KOPIOH.

Abstract

Theoretical and methodological bases of modeling of the process of unproductive outflow of financial capital
from the economy of Ukraine in interdependence and connection with key macro indicators are considered. The
relevance of this study is determined by the significance of the phenomenon of unproductive outflow of capital
for the national economy. The task of the study is to determine the theoretical and methodological and
methodical principles for assessing and modeling the unproductive outflow of financial capital under the
influence of key macroeconomic indicators. Research methods that are used in the paper include: theoretical
generalizations, system analysis, statistical and econometric methods, in particular, correlation-regression
analysis, trend approximation. Based on the analysis of existing definitions of capital outflow from the national
economy, methods and approaches to assessing the processes of capital outflows, it is proposed to choose as an
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object of study the phenomenon of unproductive capital outflow, which is defined as the export of financial
resources in the form of direct, portfolio or other investments abroad, as a result of which the investment process
of the national economy loses the necessary resources for functioning. Such loses are substantiated as the main
criteria of unproductiveness. According to the developed methodical approach to estimation of the magnitude of
unproductive outflow of capital from the national economy, calculations of its volume, dynamics and structure
were made. Based on the data of official statistics and the balance of payments of Ukraine, the amount of capital
outflow abroad for the period from 1999 to the first half of 2020 is calculated. The determined dynamics of
unproductive outflow of financial capital indicates the variability of the trend of outflow of capital abroad with a
clear link to changes in economic conditions and the state of the economy at the macro level and taking into
account the influence of international factors. Comparison of trends in unproductive outflow of financial capital
and macroeconomic indicators such as gross domestic product, capital investment and results of socio-political
events that significantly affect the institutional environment and the desire of strategic investors to make long-
term investments, allowed to form a hypothesis of strong direct dependence of capital outflow increase on gross
domestic product growth in conditions of low favorable and underdeveloped institutional environment strategic
investments attraction. To prove the hypothesis, it is proposed to make an econometric model of the dependence
of the volume of unproductive outflow of financial capital from such factors as: gross domestic product, capital
investment, indicator of the state of institutional support. The formalization of the factor of the state of
institutional support of investment activity in the framework of this study could not be carried out correctly due
to the lack of a statistically reliable indicator. Thus, the World Bank's Doing Business Index does not stand the
test of its reliability, as it has completely positive dynamics from 2008 to 2020, which contradicts the reality of
changes in Ukraine's economic system with several crisis spikes and unresolved problem of insecurity of
strategic investors. As a result of two iterations of correlation-regression analysis, only the gross domestic
product was left as the only most influential factor contributing to the growth of financial capital outflows from
the country's economy in the absence of adequate institutional support. The use of the method of trend
approximation on the basis of the power function allowed obtaining of almost similar results of the direct impact
of economic welfare indicators on the dynamics of capital outflows. The results of the study allow us to conclude
that without a real change for the better support of strategic investors in Ukraine, more growth in gross national
product in the national economy will lead to more exports abroad.
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