
                                                                                      Åêîíîì³êà ³ óïðàâë³ííÿ  ¹4/2015

Ô²ÍÀÍÑÈ,  ÃÐÎØÎÂÈÉ ÎÁ²Ã ² ÊÐÅÄÈÒ 71

Í.Ñ. Ïðîêîïåíêî, Ë.Ï. Êîâàëü 

²ÍÂÅÑÒÈÖ²ÉÍÀ ÑÊËÀÄÎÂÀ Ô²ÍÀÍÑÎÂÎ¯ ÁÅÇÏÅÊÈ 

Ï²ÄÏÐÈªÌÑÒÂ ÀÃÐÀÐÍÎ¯ ÑÔÅÐÈ

Ó ñòàòò³ ðîçãëÿíóòî òåîðåòèêî-ìåòîäè÷í³ àñïåêòè ³äåíòèô³êàö³¿ ³íâåñòèö³éíî¿ áåçïåêè ÿê 
ñêëàäîâî¿ ô³íàíñîâî¿ áåçïåêè ï³äïðèºìñòâ àãðàðíî¿ ñôåðè. Îá´ðóíòîâàíî àâòîðñüêèé ñèñòåì-
íèé ï³äõ³ä äî ðîçóì³ííÿ ³íâåñòèö³éíî¿ ñêëàäîâî¿ ô³íàíñîâî¿ áåçïåêè ñ³ëüñüêîãîñïîäàðñüêèõ 
ï³äïðèºìñòâ. Âèçíà÷åíî àñïåêòè ïðîÿâó ³íâåñòèö³éíî¿ áåçïåêè. Îïèñàíî ìåõàí³çì ôîðìóâàííÿ 
³íâåñòèö³éíî¿ áåçïåêè àãðàðíèõ ñóá’ºêò³â ãîñïîäàðþâàííÿ ï³ä âïëèâîì ÷èííèê³â íà ìàêðî-, 
ìåçî- òà ì³êðîð³âíÿõ.  Çä³éñíåíî òðüîõð³âíåâó äèôåðåíö³àö³þ âïëèâó ÷èííèê³â íà ôîðìóâàííÿ 
³íâåñòèö³éíî¿ áåçïåêè ÿê ñêëàäîâî¿ ô³íàíñîâî¿ áåçïåêè ñ³ëüñüêîãîñïîäàðñüêèõ ñóá’ºêò³â ãîñïî-
äàðþâàííÿ. 

Ðîçðîáëåíó ìîäåëü ñë³ä ðîçãëÿäàòè ÿê ôðàãìåíò ìîäåë³ âçàºìîä³¿ ñêëàäîâèõ ô³íàíñîâî¿ 
áåçïåêè àãðàðíèõ ñóá’ºêò³â ãîñïîäàðþâàííÿ. Âîíà  êîìïëåêñíî îïèñóº êàòåãîð³þ ³íâåñòèö³é-
íî¿ áåçïåêè àãðàðíèõ ñóá’ºêò³â ãîñïîäàðþâàííÿ ÿê ñêëàäîâî¿ ¿õ ô³íàíñîâî¿ áåçïåêè, ùî äàº 
ìîæëèâ³ñòü ñôîðìóâàòè íàóêîâî-îá´ðóíòîâàíèé ìåòîäè÷íèé ³íñòðóìåíòàð³é îö³íêè ³íâåñòèö³é-
íî¿ áåçïåêè àãðàðíî¿ ñôåðè òà ñòâîðþº â³äïîâ³äí³ ïåðåäóìîâè äëÿ ôîðìóâàííÿ êîìïëåêñíî¿ 
ìåòîäèêè îö³íþâàííÿ ô³íàíñîâî¿ áåçïåêè öüîãî ñåêòîðó.  

²íâåñòèö³éíà áåçïåêà àãðàðíèõ ï³äïðèºìñòâ º êîìïëåêñíîþ êàòåãîð³ºþ, ÿêó ñë³ä ðîçóì³òè, ç 
îäíîãî áîêó, ÿê ñêëàäîâó åêîíîì³÷íî¿ áåçïåêè, ç äðóãîãî – ÿê êîìïîíåíòó ô³íàíñîâî¿ áåçïåêè. 
Òàêå òðàêòóâàííÿ ³íâåñòèö³éíî¿ áåçïåêè àãðàðíîãî ñóá’ºêòà ãîñïîäàðþâàííÿ äîçâîëÿº âðàõó-
âàòè ³íâåñòèö³éí³ àñïåêòè ô³íàíñîâî¿ áåçïåêè. Âèêîðèñòàííÿ çàïðîïîíîâàíî¿ â ñòàòò³ ìîäåë³ 
âçàºìîä³¿ åëåìåíò³â ³íâåñòèö³éíî¿ áåçïåêè ÿê ñêëàäîâî¿ ô³íàíñîâî¿ áåçïåêè àãðàðíî¿ ñôåðè 
â ÿêîñò³ òåîðåòè÷íî¿ áàçè â ïðîöåñ³ ôîðìóâàííÿ ìåòîäèêè îö³íþâàííÿ ô³íàíñîâî¿ áåçïåêè  
àãðàðíî¿ ñôåðè äàº ìîæëèâ³ñòü ñôîðìóâàòè ìàêñèìàëüíî ïîâíèé ïåðåë³ê ³íäèêàòîð³â ³íâåñòè-
ö³éíî¿ áåçïåêè àãðàðíèõ ï³äïðèºìñòâ.

The article describes the theoretical and methodological aspects of identifying investment 
security as a component of enterprises’ financial security in the agrarian sphere. It was proved 
by the author a systematic approach to understanding the investment component of agricultural 
enterprises’ financial security. It was also defined aspects of investment security manifestation. The 
author described the mechanism of investment security formation of agricultural entities under the 
influence of factors on the macro- meso- and micro levels. It was done the three-level differentia-
tion of factors influence on the formation of investment security as a component of agricultural 
entities’ financial security.

The developed model should be seen as a model fragment of agricultural entities’ financial 
security interaction. It comprehensively describes the category of investment security of agricul-
tural entities as a part of their financial security, which makes it possible to form scientific and 
reasonable methodological tools for assessing the investment security of an agrarian sphere and 
to create appropriate conditions for the formation of complex evaluation methodology of financial 
security in this sector.

The investment security of agricultural enterprises is a complex category, which should be 
understood, on the one hand, as a component of economic security, and on the other, as a com-
ponent of financial security. This interpretation of investment security of agrarian entity, allows 
considering the investment aspects of financial security. The use of the proposed model in this 
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article about the elements interaction of investment security, as a component of agricultural sector 
financial security in a theoretical framework in the process of evaluation methodology formation of 
agrarian sphere financial security, makes it possible to form the most complete list of indicators of 
agricultural enterprises’ investment security.

Êëþ÷îâ³ ñëîâà: ³íâåñòèö³éíà áåçïåêà, ô³íàíñîâà áåçïåêà, ÷èííèêè ôîðìóâàííÿ ³íâåñòèö³éíî¿ 
áåçïåêè.

Key words: investment security, financial security, factors of investment security formation.

Îäí³ºþ ç îñíîâíèõ ïðè÷èí ô³íàíñîâî¿ íåñïðîìîæíîñò³ àãðàðíèõ ï³äïðèºìñòâ º 
íåäîñòàòí³ñòü îñíîâíèõ ¿õ äæåðåë: ïðèáóòêó òà àìîðòèçàö³éíèõ â³äðàõóâàíü. Ç îãëÿäó 
íà öå àëüòåðíàòèâíèìè äæåðåëàìè ô³íàíñîâèõ ðåñóðñ³â º êðåäèòí³ êîøòè òà ðåñóðñè, 
ùî çàëó÷åí³ â³ä ³íâåñòîð³â.  Ñë³ä òàêîæ çàçíà÷èòè, ùî àêòèâ³çàö³ÿ ³íâåñòèö³éíî¿ ä³ÿëü-
íîñò³ íà ð³âí³ äåðæàâè º îäíèì ³ç ïîçèòèâíèõ ÷èííèê³â, ÿê³ ñòâîðþþòü óìîâè äëÿ ðîç-
âèòêó ÿê åêîíîì³÷íèõ, òàê ³ ñîö³àëüíèõ ïðîöåñ³â ó áóäü-ÿê³é êðà¿í³.  

Ïðîáëåìè âèð³øåííÿ ïèòàíü ô³íàíñîâî¿ áåçïåêè ÷åðåç ³íâåñòèö³éíó ñêëàäîâó 
çíàéøëè â³äîáðàæåííÿ â íàóêîâèõ äîðîáêàõ ó÷åíèõ, çîêðåìà ó ïðàöÿõ Áàðàíîâ-
ñüêîãî Î. [1],  Ãåðàñèì÷óê Ç. [3], Ãîðä³ºíêî Â. [2], Êèðèëåíêî Â. [4], Ðîãà÷à Î., 
Ðîÿ Ë. [9],  Ðóäåíêî Ë. Â. [10], Øíèðêîâà Î. [8]  òà ³íøèõ. Íåçâàæàþ÷è íà çíà÷íèé 
íàóêîâèé äîðîáîê, ïèòàííÿ ñòâîðåííÿ óìîâ äëÿ çàëó÷åííÿ ³íâåñòèö³éíèõ ïîòîê³â, äëÿ 
çä³éñíåííÿ ³íâåñòèö³éíî¿ ä³ÿëüíîñò³ ç ìåòîþ ñòâîðåííÿ óìîâ äëÿ ô³íàíñîâî¿ áåçïåêè 
àãðàðíîãî ñåêòîðó  ïîòðåáóþòü ïîäàëüøîãî äîñë³äæåííÿ. 

Îñê³ëüêè á³ëüø³ñòü íàóêîâèõ ïðàöü ïðèñâÿ÷åíà äîñë³äæåííþ àêòèâ³çàö³¿ ³íâåñòèö³é-
íî¿ ä³ÿëüíîñò³  ÿê íà ð³âí³ äåðæàâè, òàê ³  íà ð³âí³ àãðàðíî¿ ãàëóç³, òî ö³ëêîì î÷åâèä-
íîþ º ïîòðåáà íàóêîâîãî îá´ðóíòóâàííÿ ³íâåñòèö³éíî¿ ñêëàäîâî¿ ô³íàíñîâî¿ áåçïåêè. 
Âðàõîâóþ÷è  öå, ìåòîþ ñòàòò³ º òåîðåòè÷íå îá´ðóíòóâàííÿ ñóòíîñò³ ³íâåñòèö³éíî¿ ñêëà-
äîâî¿ â ñèñòåì³ ô³íàíñîâî¿ áåçïåêè 

²íâåñòèö³éíà áåçïåêà äîñèòü ÷àñòî ðîçãëÿäàºòüñÿ ÿê ñêëàäîâà åêîíîì³÷íî¿ áåç-
ïåêè, ó çâ’ÿçêó ç ÷èì íèçêà íàóêîâö³â, çîêðåìà Â.Þ. ªäèíàê [5],  Â.². Êèðèëåíêî [4], 
ß.Þ. Ñîêîëîâà [6]  òà ³íø³ îïåðóþòü ïîíÿòòÿì «³íâåñòèö³éíà ñêëàäîâà  åêîíîì³÷íî¿ 
áåçïåêè». Ïîãîäæóþ÷èñü ³ç íåîáõ³äí³ñòþ âèîêðåìëåííÿ ³íâåñòèö³éíî¿ êîìïîíåíòè â 
åêîíîì³÷í³é áåçïåö³, âîäíî÷àñ ââàæàºìî çà äîö³ëüíå ðîçãëÿäàòè îñòàííþ ó á³ëüø 
êîíêðåòèçîâàíîìó àñïåêò³, âèä³ëÿþ÷è, îêð³ì ³íâåñòèö³éíî¿ ñêëàäîâî¿  åêîíîì³÷íî¿ 
áåçïåêè, ³íâåñòèö³éíó êîìïîíåíòó ô³íàíñîâî¿. Ð³çíèöþ ì³æ  çàçíà÷åíèìè êàòåãîð³ÿìè 
äåìîíñòðóº ðèñ. 1.

Îá´ðóíòîâóþ÷è ï³äõ³ä äî ðîçóì³ííÿ ³íâåñòèö³éíî¿ ñêëàäîâî¿ ô³íàíñîâî¿ áåçïåêè 
ï³äïðèºìñòâ àãàðíî¿ ñôåðè, âèõîäèìî ç ïîíÿòòÿ ñóá’ºêòà ÿê åêîíîì³÷íî¿ ñèñòåìè, 
îáîâ’ÿçêîâîþ óìîâîþ ôóíêö³îíóâàííÿ ÿêî¿ º ô³íàíñîâà ñêëàäîâà. Â³äïîâ³äíî, ô³íàí-
ñîâà áåçïåêà º îäí³ºþ ³ç íåâ³ä’ºìíèõ ñêëàäîâèõ åêîíîì³÷íî¿ áåçïåêè àãðàðíèõ ï³äïðè-
ºìñòâ ³ â ³ºðàðõ³¿ ñèñòåìè áåçïåêè áóäü-ÿêîãî ñóá’ºêòà â³ä³ãðàº á³ëüø çíà÷óùó ðîëü, 
àí³æ ³íâåñòèö³éíà êîìïîíåíòà. 
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Ðèñ. 1. Ñèñòåìíèé ï³äõ³ä äî ðîçóì³ííÿ ³íâåñòèö³éíî¿ ñêëàäîâî¿ ô³íàíñîâî¿ áåçïåêè 
(ðîçðîáêà àâòîð³â)

Åêñòðàïîëþþ÷è öå ïîëîæåííÿ íà ìåçîð³âåíü, ìîæíà ñòâåðäæóâàòè, ùî ³íâåñòè-
ö³éíà áåçïåêà àãðàðíèõ ï³äïðèºìñòâ ïðîÿâëÿºòüñÿ ó äâîõ àñïåêòàõ:

• ÿê ÷èííèê åêîíîì³÷íîãî çðîñòàííÿ ñ³ëüñüêîãîñïîäàðñüêèõ ï³äïðèºìñòâ;
• ÿê ñêëàäîâà  ô³íàíñîâî¿ áåçïåêè, ùî â³äîáðàæàº ìîæëèâ³ñòü åôåêòèâíîãî âêëàäåííÿ 

³íâåñòèö³é ç ìåòîþ ñòàá³ëüíîãî ôóíêö³îíóâàííÿ ô³íàíñîâî¿ ñèñòåìè àãðàðíî¿ ñôåðè. 
Çàçíà÷èìî òàêîæ, ùî îñîáëèâ³ñòþ ñèñòåìè áåçïåêè, çîêðåìà åêîíîì³÷íî¿, áóäü-

ÿêîãî ñ³ëüñüêîãîñïîäàðñüêîãî ï³äïðèºìñòâà, º òå, ùî æîäíó ³ç ¿¿ êîìïîíåíò íåìîæëèâî 
ðîçãëÿäàòè â³äîêðåìëåíî â³ä ³íøî¿. Â³äïîâ³äíî, ³íâåñòèö³éíà áåçïåêà, ïðîÿâëÿþ÷èñü â 
³íøèõ ñêëàäîâèõ åêîíîì³÷íî¿ áåçïåêè, çîêðåìà ô³íàíñîâ³é, âçàºìîä³º ç íèìè ³ âïëèâàº 
íà ¿õ ñòàí. Âèõîäÿ÷è ³ç çàçíà÷åíîãî, ÷³òêî âèîêðåìèòè «ô³íàíñîâó» êîìïîíåíòó ³ç ³íâåñ-
òèö³éíî¿ áåçïåêè  º äîñèòü ñêëàäíî. Äëÿ öüîãî çâåðíåìîñÿ äî ñèñòåìè ³íâåñòèö³éíèõ 
ðèçèê³â, ÿêà âèñòóïàº ÿê îäèí ³ç ÷èííèê³â ôîðìóâàííÿ ³íâåñòèö³éíî¿ áåçïåêè. 

Çã³äíî ³ç òåîð³ºþ ô³íàíñîâî¿ íàóêè ³íâåñòèö³éí³ ðèçèêè ðîçãëÿäàþòüñÿ ÿê ð³çíîâèä 
ô³íàíñîâèõ ðèçèê³â, ó çâ’ÿçêó ç ÷èì ö³ëêîì ëîã³÷íèì º  â³äíåñåííÿ ³íâåñòèö³éíî¿ áåçïåêè 
âëàñíå äî ñèñòåìè ô³íàíñîâî¿ áåçïåêè. ßê âèä ô³íàíñîâèõ ðèçèê³â ³íâåñòèö³éí³ ðèçèêè 
ì³ñòÿòü òàê³ ï³äâèäè: ðèçèê âòðà÷åíî¿ âèãîäè (ðèçèê íàñòàííÿ íåïðÿìîãî ô³íàíñîâîãî 
çáèòêó (íåîäåðæàíèé ïðèáóòîê) ó ðåçóëüòàò³ íåçä³éñíåííÿ ÿêîãî-íåáóäü çàõîäó (íàïðè-
êëàä, ñòðàõóâàííÿ, õåäæóâàííÿ, ³íâåñòóâàííÿ ³ ò. ³í.), ðèçèê çì³íè (çíèæåííÿ) ïðèáóòêî-
âîñò³ (âèíèêàº â ðåçóëüòàò³ çìåíøåííÿ ðîçì³ðó â³äñîòê³â ³ äèâ³äåíä³â çà ïîðòôåëüíèìè 
³íâåñòèö³ÿìè, çà âíåñêàìè ³ êðåäèòàìè), ðèçèê ïðÿìèõ ô³íàíñîâèõ âòðàò [7]. 

Ðîçãëÿíóò³ ³íâåñòèö³éí³ ðèçèêè ôîðìóþòüñÿ íà íèæ÷îìó ³ºðàðõ³÷íîìó ð³âí³ ñèñòåìè 
³íâåñòèö³éíî¿ áåçïåêè àãðàðíî¿ ñôåðè – íà ð³âí³ çàêîðäîííèõ ï³äðîçä³ë³â ñóá’ºêò³â 
ãîñïîäàðþâàííÿ. Âîíè âïëèâàþòü íà íåäîîòðèìàííÿ ³íâåñòèö³éíîãî äîõîäó, ùî º äæå-
ðåëîì ôîðìóâàííÿ ô³íàíñîâîãî ïîòåíö³àëó ôîðìóâàííÿ ô³íàíñîâî¿ áåçïåêè àãðàðíî¿ 
ñôåðè. Çðîñòàííÿ éìîâ³ðíîñò³ ðåàë³çàö³¿ öèõ ðèçèê³â îçíà÷àòèìå ¿õ òðàíñôîðìàö³þ â 
çàãðîçó ô³íàíñîâ³é áåçïåö³ ï³äïðèºìñòâ àãðàðíî¿ ãàëóç³. 

Êð³ì çàçíà÷åíèõ ðèçèê³â, ñë³ä áðàòè äî óâàãè òàêîæ çîâí³øí³ çàãðîçè, à ñàìå: 
çàãðîçà çíèæåííÿ ³íâåñòèö³éíî¿ ïðèâàáëèâîñò³ ïðèéìàþ÷î¿ êðà¿íè, ÷èííèêè ïîë³-
òè÷íî¿, ñîö³àëüíî¿ òà çàãàëüíîåêîíîì³÷íî¿ ñòàá³ëüíîñò³, ñòàí íîðìàòèâíî-ïðàâîâîãî 
çàáåçïå÷åííÿ ³íâåñòèö³éíèõ ïðîöåñ³â òîùî. Âçàºìîä³ÿ â³äïîâ³äíèõ ÷èííèê³â äåñòðóê-
òèâíîãî òà ïîçèòèâíîãî õàðàêòåðó íàâåäåíà íà ðèñ. 2.

 
ÅÊÎÍÎÌ²×ÍÀ ÑÈÑÒÅÌÀ 

 

Ô³íàíñîâà ñèñòåìà  
(ÿê ñêëàäîâà,  ùî 

çàáåçïå÷óº 
ôóíêö³îíóâàííÿ 

åêîíîì³÷íî¿ ñèñòåìè)  

Åêîíîì³÷íà 
áåçïåêà 
ñóá’ºêòà  

Ô³íàíñîâà 
áåçïåêà 
ñóá’ºêòà 

²íâåñòèö³éíà 
ñêëàäîâà 

²íâåñòèö³éíà 
áåçïåêà 

²íâåñòèö³éíà ñêëàäîâà 



Ô²ÍÀÍÑÈ,  ÃÐÎØÎÂÈÉ ÎÁ²Ã ² ÊÐÅÄÈÒ

¹4/2015  Åêîíîì³êà ³ óïðàâë³ííÿ                                                                          

74

Ðèñ. 2. Ôîðìóâàííÿ ³íâåñòèö³éíî¿ áåçïåêè àãðàðíèõ ï³äïðèºìñòâ ï³ä âïëèâîì ÷èííèê³â íà 

ìàêðî-, ìåçî- òà ì³êðîð³âíÿõ (ðîçðîáêà àâòîð³â)

Âîäíî÷àñ íàãîëîñèìî, ùî çàçíà÷åí³ ÷èííèêè ìàêðî- ³ ìåçîð³âíÿ âïëèâàòèìóòü íà 
³íâåñòèö³éíó áåçïåêó çàêîðäîííèõ ï³äðîçä³ë³â ãîñïîäàðþþ÷èõ ñóá’ºêò³â âæå ÿê ñêëà-
äîâà åêîíîì³÷íî¿ áåçïåêè àãðàðíî¿ ñôåðè, à òîìó, íà íàøó äóìêó, â ñèñòåì³ ³íâåñòè-
ö³éíî¿ áåçïåêè ÿê ñêëàäîâî¿ ô³íàíñîâî¿ áåçïåêè  àãàðíî¿ ãàëóç³ äîö³ëüíî ðîçãëÿäàòè 
÷èííèêè ²-ãî, ²²-ãî òà ²²²-ãî ð³âí³â (ðèñ. 3). 

Ðèñ. 3. Òðüîõð³âíåâà äèôåðåíö³àö³ÿ âïëèâó ÷èííèê³â íà ôîðìóâàííÿ ³íâåñòèö³éíî¿ áåçïåêè ÿê 

ñêëàäîâî¿ ô³íàíñîâî¿ áåçïåêè àãðàðíèõ ï³äïðèºìñòâ

(ðîçðîáêà àâòîð³â)

 ÔÎÐÌÓÂÀÍÍß ²ÍÂÅÑÒÈÖ²ÉÍÎ¯ ÁÅÇÏÅÊÈ ÀÃÐÀÐÍÎÃÎ Ï²ÄÏÐÈªÌÑÒÂÀ 

²íâåñòèö³éíèé ïîòåíö³àë  
ÀÃÐÀÐÍÎÃÎ Ï²ÄÏÐÈªÌÑÒÂÀ 

²íâåñòèö³éíà ïðèâàáëèâ³ñòü 
ïðèéìàþ÷î¿ êðà¿íè 

Çíåâ³ëþâàííÿ ³íâåñòèö³éíèõ 
ðèçèê³â àãðàðíèõ ï³äïðèºìñòâ, 
ùî áåðóòü ó÷àñòü ó çðîñòàíí³ 

ì³æíàðîäíî¿ êîíöåíòðàö³¿ 
âèðîáíèöòâà. 

Ïîë³òè÷íà ñòàá³ëüí³ñòü 
Ñîö³àëüíà ñòàá³ëüí³ñòü 
Åêîíîì³÷íà ñòàá³ëüí³ñòü  

Íîðìàòèâíî-ïðàâîâå 
çàáåçïå÷åííÿ 

 ×èííèêè ôîðìóâàííÿ ³íâåñòèö³éíî¿ 
áåçïåêè àãðàðíèõ ï³äïðèºìñòâ 

ÌÅÇÎÐ²ÂÅÍÜ 
- çðîñòàííÿ/çíèæåííÿ ³íâåñòèö³éíî¿ 
ïðèâàáëèâîñò³;  
- çðîñòàííÿ/çíèæåííÿ ³íâåñòèö³éíîãî 
ïîòåíö³àëó. 

ÌÀÊÐÎÐ²ÂÅÍÜ  
- ïîë³òè÷íà ñòàá³ëüí³ñòü; 
- ñîö³àëüíà ñòàá³ëüí³ñòü; 
- åêîíîì³÷íà ñòàá³ëüí³ñòü;  
- íîðìàòèâíî-ïðàâîâå çàáåçïå÷åííÿ. 

Ì²ÊÐÎÐ²ÂÅÍÜ 

- ïðèïëèâ ³íâåñòèö³éíèõ ô³íàíñîâèõ 
ðåñóðñ³â;  
- îäåðæàííÿ î÷³êóâàíîãî ³íâåñòèö³éíîãî 
äîõîäó; 

- ðåàë³çàö³ÿ íåãàòèâíèõ íàñë³äê³â 
³íâåñòèö³éíèõ ðèçèê³â àãðàðíèõ  
ñóá’ºêò³â ãîñïîäàðþâàííÿ, ùî 
çä³éñíþþòü ³íâåñòèö³éíó ä³ÿëüí³ñòü (â 
³íø³é êðà¿í³) â ÿêîñò³ íåðåçèäåíòà. 
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Îòæå, «ô³íàíñîâà ñêëàäîâà» ³íâåñòèö³éíî¿ áåçïåêè àãðàðíèõ ï³äïðèºìñòâ â³äîáðà-
æàºòüñÿ ÷åðåç ô³íàíñîâ³ ïîòîêè, ùî ïîâ’ÿçàí³ ç³ çä³éñíåííÿì ³íâåñòèö³éíî¿ ä³ÿëüíîñò³ 
ó ïðèéìàþ÷³é êðà¿í³ òà çîñåðåäæóþòüñÿ, ïî-ïåðøå, â ³íâåñòèö³éíîìó êàï³òàë³, ùî íàä-
õîäèòü â îá’ºêòè ³íâåñòèö³é ³, ïî-äðóãå, â ³íâåñòèö³éíîìó äîõîä³, ùî îäåðæóþòü ³íâåñ-
òîðè, ÿê³ çä³éñíþþòü ñâîþ ä³ÿëüí³ñòü ó ïåâí³é êðà¿í³. Ö³ äâà âèäè ô³íàíñîâèõ ðåñóðñ³â, 
ñâîºþ ÷åðãîþ, íàëåæàòü äî ñóêóïíîñò³ åëåìåíò³â, ùî ôîðìóþòü ³íâåñòèö³éíó ñêëà-
äîâó ïîòåíö³àëó ô³íàíñîâî¿ áåçïåêè àãðàðíî¿ ñôåðè. Òàêèì ÷èíîì â ÿêîñò³ ê³ëüê³ñíèõ 
³íäèêàòîð³â ³íâåñòèö³éíî¿ ñêëàäîâî¿ ô³íàíñîâî¿ áåçïåêè ñë³ä ðîçãëÿäàòè çàçíà÷åí³ 
ïîêàçíèêè: 1) îáñÿã ³íâåñòèö³éíîãî ô³íàíñîâîãî  êàï³òàëó; 2) ñóìà ³íâåñòèö³éíîãî 
äîõîäó, îòðèìàíîãî ³íâåñòîðàìè, ÿê³, ïîðÿä ç ³íøèìè ôàêòîðàìè, â³äîáðàæàòèìóòü 
ïîòåíö³àë ïðîòèä³¿ çàãðîçàì ô³íàíñîâ³é áåçïåö³ ãîñïîäàðþþ÷îãî ñóá’ºêòà.

Ç ³íøîãî áîêó, ³íâåñòèö³éíà áåçïåêà àãðàðíî¿ ñôåðè îçíà÷àº íàÿâí³ñòü 
ñåðåäîâèùà, ÿêå ñïðèÿëî á, ïî-ïåðøå, çàëó÷åííþ ³íâåñòèö³éíîãî êàï³òàëó (³íâåñòè-
ö³éíà ïðèâàáëèâ³ñòü êðà¿íè), ³ ïî-äðóãå, åôåêòèâíîìó éîãî âèêîðèñòàííþ. Ñóêóïí³ñòü 
öèõ ÷èííèê³â ìîæå îçíà÷èòè ÿê «ïîòåíö³àë ³íâåñòèö³éíî¿ áåçïåêè», ÿêèé äîð³âíþº 
³íâåñòèö³éíîìó ïîòåíö³àëó ïðèéìàþ÷î¿ êðà¿íè. Âîäíî÷àñ íàãîëîñèìî íà ïîìèëêîâîñò³ 
â³äíåñåííÿ ïîêàçíèêà ³íâåñòèö³éíîãî  ïîòåíö³àëó ïðèéìàþ÷î¿ êðà¿íè äî ñèñòåìè ê³ëü-
ê³ñíèõ ³íäèêàòîð³â ð³âíÿ ³íâåñòèö³éíî¿ áåçïåêè, àäæå ð³âåíü ³íâåñòèö³éíî¿ áåçïåêè 
ôîðìóºòüñÿ â ðåçóëüòàò³ ïîð³âíÿííÿ ïîòåíö³àëó òà íåãàòèâíîãî  âïëèâó äåñòðóêòèâ-
íîãî ÷èííèêà  (ðèñ. 4).

Ðèñ. 4. Ìåõàí³çì ôîðìóâàííÿ ð³âíÿ  ³íâåñòèö³éíî¿ áåçïåêè ÿê ñêëàäîâî¿ ô³íàíñîâî¿ áåçïåêè  
àãðàðíî¿ ñôåðè (ðîçðîáêà àâòîð³â)

Òàêèì ÷èíîì, äëÿ âèçíà÷åííÿ ð³âíÿ ³íâåñòèö³éíî¿ áåçïåêè ÿê ñêëàäîâî¿ ô³íàíñîâî¿ 
áåçïåêè ñóá’ºêòà ãîñïîäàðþâàííÿ ñë³ä:

• ê³ëüê³ñíî îö³íèòè ð³âåíü ³íâåñòèö³éíîãî ðèçèêó, ìåòîäîì âèçíà÷åííÿ âåëè÷èíè 
ô³íàíñîâèõ âòðàò â³ä éîãî ðåàë³çàö³¿;

• ê³ëüê³ñíî îö³íèòè ïîòåíö³àë ïðîòèä³¿ ³íâåñòèö³éíîìó ðèçèêó íà ð³âí³ ïðèéìàþ÷î¿ 
êðà¿íè;

• ó âèïàäêó ðîçá³æíîñò³ â îäèíèöÿõ âèì³ðó ïîêàçíèê³â, âèçíà÷åíèõ íà åòàïàõ 1–2, 
ç³ñòàâèòè ¿õ (øëÿõîì ñòàíäàðòèçàö³¿ äàíèõ);

• ïîð³âíÿòè ïîêàçíèê, âèçíà÷åíèé íà åòàï³ 1 ³ç ïîêàçíèêîì, âèçíà÷åíèì íà åòàï³ 2. 
Äëÿ á³ëüø òî÷íî¿ îö³íêè ïðîïîíóºìî â ÿêîñò³ ï’ÿòîãî åòàïó çä³éñíèòè îö³íêó éìî-

â³ðíîñò³ ðåàë³çàö³¿ ³íâåñòèö³éíîãî ðèçèêó, à òàêîæ ³ìîâ³ðíîñò³ çì³íè ïîòåíö³àëó ïðîòè-
ä³¿ ³íâåñòèö³éíîìó ðèçèêó.

 
ÏÎÒÅÍÖ²ÀË  

ïðîòèä³¿ íåãàòèâíîìó âïëèâó íà 
ô³íàíñîâó ñèñòåìó 

ÐÅÀË²ÇÀÖ²ß ²ÍÂÅÑÒÈÖ²ÉÍÎÃÎ 
ÐÈÇÈÊÓ Äåñòðóêòèâíèé 

âïëèâ 
Ïðîòèä³ÿ 

Ð²ÂÅÍÜ ²ÍÂÅÑÒÈÖ²ÉÍÎ¯ ÁÅÇÏÅÊÈ 
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Óçàãàëüíåííÿ ñôîðìóëüîâàíèõ ïîëîæåíü äàº ï³äñòàâè äëÿ ïîáóäîâè ìîäåë³ âçà-
ºìîä³¿ åëåìåíò³â ³íâåñòèö³éíî¿ áåçïåêè ÿê ñêëàäîâî¿ ô³íàíñîâî¿ áåçïåêè  àãðàðíî¿ 
ñôåðè (äàë³ ÀÑ) (ðèñ. 5).

Ðèñ. 5. Ìîäåëü âçàºìîä³¿ åëåìåíò³â ³íâåñòèö³éíî¿ áåçïåêè ÿê ñêëàäîâî¿ ô³íàíñîâî¿ áåçïåêè 
àãðàðíî¿ ñôåðè  (ðîçðîáêà àâòîð³â)

Ðîçðîáëåíó ìîäåëü ñë³ä ðîçãëÿäàòè ÿê ôðàãìåíò ìîäåë³ âçàºìîä³¿ ñêëàäîâèõ 
ô³íàíñîâî¿ áåçïåêè ï³äïðèºìñòâ àãðàðíî¿ ñôåðè. Âîíà  êîìïëåêñíî îïèñóº êàòåãî-

 
ÏÎÒÅÍÖ²ÀË  

ïðîòèä³¿ çàãðîçàì 
ô³íàíñîâ³é áåçïåö³ ÀÑ 

ÐÅÀË²ÇÀÖ²ß Ô²ÍÀÍÑÎÂÈÕ ÐÈÇÈÊ²Â 

Ð²ÂÅÍÜ Ô²ÍÀÍÑÎÂÎ¯ ÁÅÇÏÅÊÈ ÀÑ 

Ð³âåíü ……  áåçïåêè 
ÀÑ 

²ÍÂÅÑÒÈÖ²ÉÍÈÉ 
ÐÈÇÈÊ 

Ð³âåíü ……  áåçïåêè 
ÀÑ 

Ô³íàíñîâèé 
ÏÎÒÅÍÖ²ÀË  

ïðîòèä³¿ 
íåãàòèâíîìó 

âïëèâó 
ðåàë³çàö³¿ 

³íâåñòèö³éíîãî 
ðèçèêó 

²Ð ìàêðîð³âíÿ  

²Ð 
ìåçîð³âíÿ 

×èííèêè 
ôîðìóâàííÿ 
³íâåñòèö³éíî¿ 

áåçïåêè ÀÑ ² ð³âíÿ 

²Ð ì³êðîð³âíÿ  

²íâåñòèö³éíà 
ä³ÿëüí³ñòü ó 

ïðèéìàþ÷³é êðà¿í³  

Îáñÿã 
³íâåñòèö³éíîãî 
ô³íàíñîâîãî 

êàï³òàëó 

Ñóìà 
³íâåñòèö³é-

íîãî äîõîäó 

 

Ð³âåíü …áåçïåêè 
ÀÑ 

Ð³âåíü …… áåçïåêè 
ÀÑ 

²ÍÂÅÑÒÈÖ²ÉÍÀ ÁÅÇÏÅÊÀ ÀÑ 

âçàºìîä³ÿ  

âïëèâ åëåìåíòà (-³â) íà ôîðìóâàííÿ ðåçóëüòàòèâíîãî ïîêàçíèêà  

ïðè÷èííî-íàñë³äêîâèé âïëèâ  

Óìîâí³ ïîçíà÷åííÿ: 
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ð³þ ³íâåñòèö³éíî¿ áåçïåêè öèõ ãîñïîäàðþþ÷èõ ñóá’ºêò³â ÿê ñêëàäîâî¿ ¿õ ô³íàíñîâî¿ 
áåçïåêè, ùî äàº ìîæëèâ³ñòü ñôîðìóâàòè íàóêîâî-îá´ðóíòîâàíèé ìåòîäè÷íèé ³íñòðó-
ìåíòàð³é îö³íêè ³íâåñòèö³éíî¿ áåçïåêè ñ³ëüñüêîãîñïîäàðñüêèõ ï³äïðèºìñòâ òà ñòâîðþº 
â³äïîâ³äí³ ïåðåäóìîâè äëÿ ôîðìóâàííÿ êîìïëåêñíî¿ ìåòîäèêè îö³íþâàííÿ ô³íàíñîâî¿ 
áåçïåêè àãðàðíî¿ ñôåðè.  

²íâåñòèö³éíà áåçïåêà ï³äïðèºìñòâ àãðàðíî¿ ñôåðè º êîìïëåêñíîþ êàòåãîð³ºþ, ÿêó 
ñë³ä ðîçóì³òè, ç îäíîãî áîêó, ÿê ñêëàäîâó åêîíîì³÷íî¿ áåçïåêè, ç äðóãîãî – ÿê êîìïî-
íåíòó ô³íàíñîâî¿ áåçïåêè. Òàêå òðàêòóâàííÿ ³íâåñòèö³éíî¿ áåçïåêè ñ³ëüñüêîãîñïîäàð-
ñüêîãî ñóá’ºêòà ãîñïîäàðþâàííÿ äîçâîëÿº âðàõóâàòè ³íâåñòèö³éí³ àñïåêòè ô³íàíñîâî¿ 
áåçïåêè. Âèêîðèñòàííÿ çàïðîïîíîâàíî¿ â ñòàòò³ ìîäåë³ âçàºìîä³¿ åëåìåíò³â ³íâåñòè-
ö³éíî¿ áåçïåêè ÿê ñêëàäîâî¿ ô³íàíñîâî¿ áåçïåêè àãðàðíî¿ ñôåðè â ÿêîñò³ òåîðåòè÷íî¿ 
áàçè â ïðîöåñ³ ôîðìóâàííÿ ìåòîäèêè îö³íþâàííÿ ô³íàíñîâî¿ áåçïåêè öüîãî ñåêòîðó 
íàðîäíîãî ãîñïîäàðñòâà äàº ìîæëèâ³ñòü ñôîðìóâàòè ìàêñèìàëüíî ïîâíèé ïåðåë³ê 
³íäèêàòîð³â ³íâåñòèö³éíî¿ áåçïåêè àãðàðíèõ ï³äïðèºìñòâ. 
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