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Introduction. In strengthening of economical safety of the state as a whole specific role is played by
condition of business activity of managing subjects, reflects the level of investment safety of the state.
Investment safety of the state is dynamic category, in constant movement and modified under action of huge
amount of factors affecting hierarchical levels various of it. Research of investment safety on the basis of
integrated approach testifies of growth of the role of the level of investment safety on various hierarchical
levels, in which regional level plays a significant role, as, on the one hand, he is the projection of common
macro-condition of national economy and generalization development of the micro-level and the nanolevel
of national economy. Non-uniformity in development of the regions of Ukraine which it is not possible to
remove so far, it is that negative phenomenon which can be transformed to strong long-term direct threats for
safety.

The review of the last sources of researches and publications. Territorial disparity

development of regions from the position of economical safety they are covered in works by
P. P. Bibasts, T.Vasyltseva, B. Danilishin, M. Dolishnii, S. Zlupko, T. Klebanov, S.Romaniuk and
others. The main accent in these researches is done to negative influence presence of disproportions to
condition of regional economy and the mechanisms of general government for their adjustment.

Unsolved part of the common problem. Giving up due to the operating time scientists in this
direction should be noticed that problem of disparity in investment development of the region as threat of
investment safety of the state is not enough covered.

Task statement. Article purpose is revealing of threats of investment safety of Ukraine on the part of
regions’ development disparity.

The main material and results. The task of investment safety on the level of the state and on regional
level are interconnected: from supplying of high rates of accumulation of the capital to engagement of direct
foreign investments. On territorial sign to socio economic situation of regions which year contract influences
a series of powerful external and internal factors of disturbing and discouraging nature: external aggression,
negative dynamics of economical ratings, slow steps in the direction of the exit to EU markets. Besides it
low development ratings and negative dynamics of some of them is caused as well by strengthening of
unattractiveness of investment climate and withdrawal of foreign investments. In recent years in Ukraine
differentiation of regions on the level of socio-economic development grows, amount is increased among
them of problem and depressive [1].

Increasing of investment safety of the region depends both from degree of state support, development
of state programs of regional socio-economic development, and from opportunity of deployment of
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investment potential on the appropriate territory by the society, that is, direct subjects of investment activities
through their participation, in particular, in national investment projects.

It is a question of process of reforming of the system of public authority, of its decentralization. The
main idea of the reform which takes place is differentiation of authorities between institutions of local
government and executive authority and between the institutions of local government of different levels for
transfer of the most important authorities to the level nearest to the people. Authority in this situation is the
central factor of general government on the places which, on the one hand previously requires resources,
however is connected at the same time with responsibility for accepted decisions.

On resources, then due to accepted changes to Taxing and Budgeting codes of Ukraine and as result
decentralization annually growth of its own incomes of local budgets (Table 1). So, growth of financial
opportunities of the society and opportunity to dispose earned, to push regional authorities to creation of
favourable investment and business, as well will strengthen an investment safety of the region.

Table 1
Dynamics of own incomes of local budgets in Ukraine (2014-2017), bn UAH
2014 2015 2016 2017

Own incomes of local budgets
68,6 98,2 146,6 | 192

Rate of additions,%

- 42% 49% 31%
Source: author’s development, based on the source [2]

Investigating whole socio-economic situation of regions and in particular its investment component,
domestic scientists came to the conclusion that the level of investment safety extremely low because of a
series of traditional reasons: significant enterprises loss ratio; insignificant volumes of sales of products in
branches base for Ukraine; high credit enterprises arrears; impossibility of engagement of “free” financial
resources; loss of innovative potential of development owing to changes in the structure of industrial
production not for the benefit of high-technology factories and thereof share reduction innovatively of active
enterprises in industrial regions; growth of raiding etc. [3].

The general principles of a market economy, when unprofitable enterprises go bankrupt and new,
more efficient ones appear in their place, do not work in the realities of the current institutional environment
due to the fact that mainly unprofitable enterprises are state monopolies, whose profitability depends on the
level of tariffs set by the regulator. Ineffective management in the context of public utility is due to the use of
companies “gaskets” in the procurement of raw materials and product sales for the redistribution of national
wealth or theft of assets. Total quasi-privatization of state has replaced real privatization with the
establishment of an effective owner and institutionalized a special type of corruption — “state capture”
because of the enthusiasm of state enterprises, whose financial flows are used to finance political campaigns.

The classic understanding of the basic sectors of the economy determines the areas traditional for the
respective territory, the enterprises of which produce more products, is a source for filling the budget, attracts
more people and capital and has comparative advantages when entering the world market. In the modern
economically developed world, the concepts of basic sectors of the economy are directed not only at their
quantitative, but also at their qualitative characteristics: innovation, high-tech production. Practically, the
introduction of innovative technologies condemns our basic industries to insignificant volumes of product
sales in the domestic market and for low competitiveness in the foreign market, and then the inability to
return loan capital is the main source of investment after its own sources.

The absence of powerful changes in the real sector does not push for the transformation of the
financial sector, which could offer alternative mechanisms for attracting “free” financial resources.

Under the conditions of Ukraine, objective preconditions, in particular, regional differentiation by
economic and geographic location, natural resource potential, population structure, sectoral specialization,
financial security, type of socio-economic development, etc., also hinder the strengthening of investment
security of the regions. [4]

In significant part of regions of Ukraine investment attractiveness is defined by one-two branches, the
enterprises of which predominantly specialize on raw materials and semi-finished items, produce
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intermediate or low-easily manufactured production. It became the main reason of decrease of
competitiveness of the most of regions of Ukraine on foreign markets, at the same time foreign economic
activity is concentrated in the most industrially advanced regions [5]. Preservation of such specifications of
economical development of regions complicates the task of reduction of disproportion, as economical
complexes of regions generated and continue to support economic ties, profitable first of all for region
itself. And it inevitably results in reduction of interregional interaction inside the country and hinders
consolidation of economical Ukraine space. Investment processes, interregional co-operation
communications, the mobility of human resources within the limits of state by rather non-uniform that it is
investigation of the common tendency it is traced in economical Ukraine space and is characterized by
significant diversity. According to the conception of supplying of harmonized investment safety of the state
regional measurement is her compound and plays complementary role. It tests threats of non-uniformity
(heterogeneities) of distribution of capital investments and direct foreign investments on regions (by
administrative units and economic regions). Non-uniformity of distribution of capital investments and direct
foreign investments on Ukraine regions testifies of degree of spatial heterogeneity and her dynamics for the
evaluation of her influence to investment safety of the state. Reduction of degree of spatial heterogeneity of
capital investments and direct foreign investments creates more favourable conditions for promising
development of the economy both depressive regions, and in the economy as a whole. At the same time,
growth of degree of heterogeneity results in weakening of interregional communications, sharpening of
socio-economic contradictions and disintegration of national economy as a whole and growth of the role of
regional politician in revealing of “weak” places and acceptance of managerial decisions.
The investment security index at the regional level is calculated by the formula:
I;]"LE = dc = kE + dde * k{dI , 1)
where. k€ kT4 . . o .-
,“n, & - coefficients of heterogeneity of the spatial distribution of capital investments and
foreign direct investment;

de, df di - weighted coefficients respectively.

For definition of factors of heterogeneity of spatial distribution of capital investments and direct
foreign investments to Ukraine on economic regions it is possible to apply a classical economical method of
the evaluation of degree of concentration of market Wednesday — the index of concentration by Herfindahl —

Hirshman (Herfindahl — Hirschman Index (HH'I )):

kE=___*
* = HHIC
HHI, @
i _ 1
» T HHIT

HHI, 3)
where HHI — the index of concentration by Herfindahl — Hirschman, which is calculated by the
formula:

where k - 9 — the number of economic districts of Ukraine;
ij' — volume of capital investments (foreign direct investment) in the j-th economic region, UAH
million;
I _ total volume of capital investments (direct foreign investments) in the economy, UAH million;
HHI, _ the value of a uniform distribution.

Theoretically, the maximum value of the index HHI is 10,000, when the total volume of capital

investment is one economic region. Its minimum value (Hlen) corresponds to a uniform distribution of
investments in nine economic regions and equals 1111 (10,000 /9 = 1111).
According to the State Statistics Committee of Ukraine [6], in terms of the size of capital expenditures
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for 2010-2017, investments in fixed assets for 2004—2009 and direct foreign investments, we will calculate
by the formula (4) the index, the coefficients of heterogeneity according to the formula (2 and 3) the
investment security index at the regional level by the formula (1) (Table 2).

Table 2
The Index of investment safety of Ukraine on regional level
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

HHI, |11 |11 | 1111 | 1111 | 1111 | 1111 | 1111 | 1111 | 1111 | 1111 | 1111

HHI® |1680 |1699 |1655 | 2053 | 2104 |2090 |21090 | 2289 | 2407 | 2262 | 2230

C
kg 0,661 | 0654 | 0672 |0541 |0528 | 0532 | 0527 |0485 |0462 | 0491 | 0498
HHITO | 5760 | 2780 | 2828 | 2887 | 3122 | 3182 | 3285 | 3410 |3771 | 4472 | 4439
rdi
K 0,403 |04 0393 |0385 | 0356 |0349 |0338 |0,326 |0,295 |0248 |05

me
‘ri: 0,623 | 0,616 | 0,63 0,518 | 0502 |0504 |0499 |0461 | 0437 | 0455 |0,461

Source: author’s development

The calculation of the index is carried out using weighted coefficients, which we determine
empirically, taking into account the logic of the impact on investment activity. For the coefficient, the weight
factor will be 0.85, and for — 0.15.

The range of characteristic values of the investment security index at the regional level (the subindex
of the investment security of the state) is measured from 0 to 1 and is divided into five intervals (Figure 1):
0-0,19 - absolutely dangerous level; 0,2-0,39 - critical level; 0,4-0,59 - dangerous level; 0.6-0.74 -
unsatisfactory level; 0,75-0,89 - satisfactory level; 0.9-1 is the optimal level.
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Fig.1/ Dynamics of the investment security index of Ukraine at the regional level
Source: authors' calculations

When calculating the level of investment security at the macro level based on the indicator “Gross
fixed capital formation, % of GDP”, the total value of capital investments is taken into account without
reference to the region. From the point of view of ensuring a harmonized investment security, the level of
heterogeneity in the distribution of capital investments plays the role of assessing trends and forecasting the
dynamics of investment activity. Its activity will grow due to the uniform development of regions and
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reduction of heterogeneity of regional development in the context of overall economic growth.

In conditions of unattractiveness for foreign investors, the only way to develop the regional economy
is mobilization and efficient use of domestic resources, uniting the efforts of the state, regions, the private
sector and society. On the part of the state, this will mean, first of all, the strengthening of the role of national
scale multipliers and their active implementation in the regions [6]. On the part of the region, it is a
conceptual rethinking of the role of regional authorities in promoting regional and national brands. An
important prerequisite for successful investment in the region, domestic and inbound tourism, the expansion
of exports is the formation of an attractive brand, reflecting its tourist and recreational potential, production,
scientific or other identity. Such brands provide strong support to regional producers, including helping to
form production clusters and attract investment and skilled labor.

Taking into account importance of strengthening of the region brand as factor of socio economic
development, is represented expedient inclusion of the appropriate events to the composition of regional
programs, including the support programs of small business. It is necessary granting of information,
methodological aid and educational support of project execution of development of brands of cities and
regions called to provide formation of effective mechanisms of the territories marketing.

Considering the importance of strengthening the brand of the region as a factor of socio-economic
development, it seems appropriate to include relevant activities in regional programs, including small
business support programs. It is necessary to provide information, methodological assistance and educational
support for the implementation of projects for the development of brands of cities and regions designed to
ensure the formation of effective mechanisms for marketing territories.

Conclusions and prospects for further research. So, taking into account the negative trends in the
dynamics of the index of investment security of Ukraine at the regional level, a new paradigm of changes
should be the intensification of regional development policy through the initiation of national investment
projects to participate in them and the development of a branding concept for the development of the region.
This is possible thanks to the openness, accountability, responsibility of the regional authorities in the
context of decentralization, in turn, will become the basis of the socio-economic development of the region.
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Bapnagjiii 3axapiii CremaHoBUY, IOKTOp EKOHOMIYHHMX HayK, mpodecop, mpodecop kadeapu
¢inanciB. KuiBcekuil HamioHanbHuil yHiBepcuteT imeni Tapaca IlleBuenka. HikuTenko Jmutpo
BajepiiioBu4, KaHAMIAT €KOHOMIYHHX HAyK, JOLEHT, AOKTOpaHT. HalioHampHHUIA YHIBEPCHUTET BOJHOTO
roCIoIapcTBa Ta TPUPOAOKOPUCTYBaHHs, M. PiBHe. PerioHanbHuii acmekT iHBeCTHIIHHOI Oe3meKu
Ykpainu. JlocmimKeHO CTaH I1HBECTHIIHHOI Oe3leKd NepkKaBW Ha pErioHATbHOMY pIiBHI Ha TiACTaBi
PO3paxyHKy KOC(QII[iEHTIB IeTePOreHHOCTI MPOCTOPOBOTO PO3MOMLTY KaIliTalbHUX IHBECTHIINA Ta MPIMHUX
1HO3eMHHX IHBECTHIH. Bu3HaueHo 00’ €KTHBHI YMHHHUKH, IO MEPEITKOHKAIOTH 3MIITHEHHIO 1HBECTHITIHHOT
0e3MneKn perioHiB, A0 SKUX BiTHOCATH AWCIIAPUTETHICTh PETIOHIB 3a MPUPOIHO-PECYPCHUM IMOTEHIIIAIOM,
CTPYKTYPOIO HaCeJICHH:, raly3eBOI0 CIielianizaiiero, piHaHCOBOK 3a0e3mneyueHicTio Toio. HepiBHOMIpHICT
PO3MOIiTY KalliTAIBHAX 1HBECTHUIIIN 3a perioHaMu Y KpaiHU ae 3MOTY MPOaHaJi3yBaTH CTYIHb Ta TUHAMIKY
MPOCTOPOBOI HEOJHOPITHOCTI AJISl OLIHIOBAaHHS ii BIUIMBY Ha 3arajibHy iHBECTHLIHHY O€3MeKy NepKaBH B
gacTHHI 3a0e3ledeHHs 1 CTajoro BHUCOKOTO piBHA. 3HIDKEHHS pIBHSI I1HBECTHINIHHOI O€3MeKn Ha
perioHanbHOMY piBHI akTyalli3ye HOTpeOy B perioHajbHid MOJITHLI, IO HampaBieHa Ha pPO3pOOJICHHS
JepXKaBHUX TIPOTpPaM PETiIOHATBHOTO COIiaTbHO-€KOHOMIYHOTO PO3BUTKY. BOHM [alOTh MOXIIHABICTH
PO3KPHUTTA 1HBECTHIIIHHOTO TIOTEHINaly Ha BIAMOBIAHIN TepuTopii Oe3nmocepenHiMu Ccy0’exTamu
THBECTUIIIHOT TisUTBHOCTI Yepes iX y4acTh, 30KpeMa, y HallilOHATbHUX 1HBECTHIIHHUX MPOEKTaXx.
Knrouoei cnosa: iuBectriii, mpsaMi iHO3eMHI 1HBECTHIIIT, EKOHOMIYHE 3pOCTaHHS, IHBECTHIIII{HA Oe3meKa.
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investigated on the basis of calculation of coefficients of
heterogeneity of spatial distribution of capital
investments and direct foreign investments. The uneven
distribution of capital investments by region of Ukraine
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development. They enable the disclosure of investment
potential in the relevant territory by direct investors
through their participation, in particular, in national
investment projects.

Key words: investments, direct foreign
investments, economic growth, investment security.

VK 336.63 (477)

JEL R11, R58, O16, F52

Bapuasmii 3axapuii CrenmaHoBu4, TOKTOD
SKOHOMHYECKHX  Hayk, mpodeccop, mpodeccop
kadenaper  ¢uHAHCOB. KHUeBCKMIA  HAaIMOHAIHHBIHA
YHUBEPCUTET HMEHH Tapaca [eBuenka.
Huxurenko Jmurpuii BajgepueBud, KaHguaar
9KOHOMHUYECKUX HayK, JIOLIEHT, JIOKTOPAHT.
HanuoHanpHelli yHUBEPCUTET BOJHOIO XO3SHCTBA U
MpUPOAONONAL30BaHus, I. PoBHO.  PermonanbHbIi
acneKT HMHBECTULHOHHON 0e30macHOCTH YKpauHbI.
Hccnenosano COCTOSIHHE MHBECTULUOHHON
0€301acHOCTH TOCY/apCTBa HA PErHMOHAILHOM YpOBHE
Ha OCHOBAaHUU pacueTa k03 (h(puIHEeHTOB
TeTEPOreHHOCTH TIPOCTPAHCTBEHHOI'O pacIpe/eieHNs
KallUTAJIbHBIX WMHBECTHLUH W MPSAMBIX HHOCTPAaHHBIX
nHBecTUIMi. OmpeneneHsl OOBEKTHBHBIE (HaKTOPEHI,
MPEMATCTBYIOIINE  YKPEIUIEHHIO  WHBECTHIIMOHHOM
0e30I1acCHOCTH  PErHoHOB, K  KOTOPBIM  OTHOCST
JUCIIapUTETHOCTh PETHOHOB MO MPHUPOIHO-PECYPCHOMY
HNOTEHIMAaly, CTPYKType HACENEHHUs, OTpacleBOU

CcrenaIn3aIiy, (uHAaHCOBOU 00€eCIIeueHHOCTH.
HepaBHomepHoCTh pactipeneneHus KanuTaJbHBIX
WHBECTUI[MH TI0 peruoHamM YKpauHbl MO3BOJISIET
MpoaHaIN3upPOBaTh CTENEHb " JIUHAMUKY

IPOCTPAHCTBEHHOH HEOJHOPOAHOCTH ISl OLEHKU ee
BIMSHHUSA Ha OOLIYI0 HHBECTHIIMOHHYIO 0O€30I1acCHOCTD
rocy/lapcTBa B 4YacTH OOECHEYEeHHUs ee YCTOWYHMBOTO
BBICOKOTO ypOBHS. CH)KEHHE YPOBHSI HHBECTHIIMOHHOM
6e3omacHocTH Ha peruoHaIbLHOM ypOBHE
aKTyaJIu3upyeT MOTPEeOHOCTH B peruoHaIbHON
MIOJINTHKE, HaTpaBICHHON Ha pa3paboTKy
roCy1apCTBEHHBIX IporpamMmm PETUOHAIIBHOTO
COLMAJIbHO-3KOHOMHUYECKOro pa3BuTusi. OHHU  [aroT
BO3MOXXHOCTb PacKpBITHA WHBECTHLIHOHHOTO
MOTEHIajJa Ha  COOTBETCTBYIOIIEH  TEPPUTOPHH
HENOCPEJCTBEHHBIMH  CyObEKTaMH WHBECTHLMOHHOM
JIeITEIbHOCTH 4epe3 MX Y4YacTHe, B YacTHOCTH, B
HaMOHAJIBHBIX MHBECTUIUOHHBIX ITPOCKTAX.

Kniouesvie cnoea: WHBECTHIMH, TIpSMBIE
MHOCTPAaHHbIE HWHBECTHULUH, JKOHOMHYECKHH pOCT,
MHBECTHULMOHHAsL 0€3011aCHOCTb.
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