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MNPOBJIEMU BUSHAYEHHSA IHBECTULIMHOI IPUBABJIUBOCTI
TA IHBECTUIIIMHOI'O KJIIMATY B YKPAIHI

THE PROBLEMS OF DETERMINATION OF THE INVESTMENT ATTRACTIVNESS
AND THE INVESTMENT CLIMATE IN UKRAINE

Y ecmammi Oocniosceno eusnauenns xameeopii «iHeCMUYIHA NpusadIUBicCmvy ma
«IHBeCMUYIUHULL  KIIMAmMy, NPOAHANI308AHO MemOoO0NI02IUHY 0a3y OYIHKU  [HEeCMUYitiHol
npueadIUBOCMI HA PI3HUX PIBHAX. KPAiHU, 2any3ell, pecioHie, OYiHeHO [HeeCMUyYitHULl Kiimam ma
iHgecmuyitiHy npugabaugicms Ykpainu. BushaueHo OCHOBHI YUHHUKU, WO 6NIUBAIOMb HA
IHgecmuyitiny npusadbausicme Ykpainu ma 3anponoHosano 3axoou ujooo ii niosuueHHs.

B cmamve uccneoosano onpedenenue kamezopuil "uneecmuyuonnas npusiekamenibHocms "
u  "umeecmuyuonmwili Kiumam", npoamanuzupoeana  memooonocuyeckas 0a3za  OYeHKU
UHBECUYUOHHOU NPUBTEKAMENbHOCMU HA PA3HBIX YPOGHSX: CMPAHbl, OMPACIel, PecUOHO8,
OYeHeH UHBECMUYUOHHbLIL KIUMAM U  UHBECMUYUOHHASL NPUBTEKAMENbHOCMb  YKPAuHbl.
Onpeodenervl 0CHOBHbBIE (haKmMOpbl, KOMOpble GIUSIOM HA UHBECMUYUOHHYIO NPUBLEKAMETbHOCb
Yrpaunvl u npednosicenvl meponpusimus, OMHOCUMENbHO ee NOBGbLULeHUSL.

In the article is investigated determination of the categories «investment attractiveness» and
«investment climate», is analysed the methodological base of estimation of investment
attractiveness on different levels: country, industries, regions; is appraised the investment climate
and the investment attractiveness of Ukraine. Basic factors that influence on the investment
attractiveness of Ukraine and measures are offered in relation to her increase are certain.

KuarouoBi cjioBa: iHBecTHIliiiHa TpUBaOMUBICTh, IHBECTULIMHUN KiIIMaT, 1HO3EMHI
1HBECTUII1i, MDKHAPOJIHI PEUTHHIOB1 ar€HTCTBA.

Beryn. 3abe3nedyeHHs 1HBECTULIIIHOT MpUBAOIMBOCTI YKpaiHU € CTpaTeriyHuM
NUTAHHSIM, OCKUIBKM BOHAa CTOITh Ha MUISIXY EKOHOMIUYHUX TIEPETBOPEHb Ta
1HTerpauii y CBITOBE €KOHOMIYHE TOCMOAAPCTBO, $IKI KPIM BHUPIMICHHS 1HIIMX
npoOieM, NOoTpeOyroTh 3HA4YHOro (hIHAHCYBaHHs. BHpIIIEHHS MaHOTO NHUTaHHS
MO>KJIMBE MPU CTBOPEHHI KPAiHOIO CIPHUATIMBOIO 1HBECTHUIIITHOTO KJIIMaTy Ta Mpu
JIOCSITHEHH1 CTaTyCy 1HBECTHUIIIMHO-TIPUBAOIMBOI KpaiHu. JloCTipkeHHSIM JaHoi
npoOiemMu 3aliManoch Oarato BYeHuMX Ta HaykoBIiB: A.Il. Taiimynekuit, A.IL
IBanos, b.B. Ilorpimyk, JI. A. Emmraiin, JI.A. Xappicon, Ix.b. Tomncon, K.E.
Meiiep, O.B. HocoBa; nuTaHHsM 3ay4eHHS] IHO3EMHHUX 1HBECTHIIINA Ta CTBOPCHHS
CIPUSTIMBOTO 1HBECTHIIIITHOTO KJIIMAaTy YKpaiHu 3aiiMaiuch Taki BueHi, sik: A.C.



Mysuuenko, A.B. ®ininenko, B.M. Komapos, B.C. Jlanosuii, 1.0. birank, M.B.
Menbauk, M.b. [Jaummmu, b.B. TI'yHcekuii, C.O. I'yrkeBuu Tomo. IIpore Ha
ChOTOJIHI HE ICHYE €JUHOTO METOAMYHOrO MiJAXOAY IIOJIO OIIHKH IHBECTHUIIMHOI
puBaOJIMBOCTI KpaiHU, Tajay3l, Periony abo MiampHUEMCTBA, OCKUIBKH OUIBIIICTh
METOJIB 0a3yeThCs Ha BUKOPHUCTAHHI CTAaTHUCTUYHOI 3BITHOCTI, Ha BH3HAYCHI
SKICHUX XapaKTEepPUCTUK 00 €KTy, BUKOPHUCTOBYIOUM EKCHEPTHI Ta PEHTHHIOBI
METOJM OIIHKHU, SIKI BBAKAEMO MICTSITh BHCOKHH PIBEHb Cy0 €KTHMBHOCTI Ta HE
OXOIUTIOIOTH BCiX (haKTOpiB, IO BIUIMBAIOTh Ha JaHWN Tporec. TakuM YUHOM,
BBO)KAa€EMO TMPOOJEMaTHKy JaHOl CTaTTi aKTyaJhbHOIO Ta TaKOIO, IO IMOTpedye
MOTAJTBIIIOTO TOCIIKCHHS.

IlocranoBka 3aBaaHHsA. MeTow maHOi POOOTH € MOCHTIKEHHS CYTHOCTI
KaTeropidi  «IHBECTHUIlIfHA TMpUBAOJMBICTE» Ta  «IHBECTUIIIMHUN  KJIIMaTy,
BU3HauYCHHsI (haKTOPIB, 1110 BIUIMBAIOThH HA 3aTyY€HHs 1HO3EMHUX 1HBECTHIIIN, aHaITI3
IHBECTHUIIIMHOI MPUBAOIMBOCTI YKpaiHM Ta HaJaHHS BIANOBIIHUX PEKOMEHAIIN
1010 11 MiABUIIICHHS.

Metonosorissi. Ilpu aHamizi Ta BUBYGHHI JIaHOI  MPOOJIEMATHKH
3aCTOCOBYBAIMCH TaKi METOJM JOCTIPKCHHSI, SIK aHaJII3 1 CHHTE3; KPUTUYHUN aHali3
(mocmimKeHHs KaTeropiii «IHBECTHIIMHA IPUBAOIUBICTE» Ta «IHBECTHIIIHHHIMA
KJIIMaT»); (aKTOPHUM aHail3, CUCTEMAaTu3alis, KOHKpETH3alis Ta y3araJlbHEHHS
(mpu Bu3HAueHHI (aKTOpiB, MO BIUIMBAIOTH Ha (OpMyBaHHS IHBECTUIIHHOI
NPUBa0JIMBOCTI Cy0’€KTa TOCTIOAAPIOBAHHS); TIOPIBHSIHHS Ta CTATUCTUYHHUN aHAII3
(mpu aHami3i 1HBECTUUINHOI NPHUBAOIMBOCTI YKpaiHHW); MPOTHO3YBaHHS (IpHU
MPOTHO3YBaHHI JWHAMIKA 3MIHU 1HBECTHUIIIHHOIO KJIMaTy Ta 1HBECTHUIINHOT
NPUBAOIMBOCTI YKpPAiHM).

PesyabTatn gociimkeHHs. B ymoBax rimoOanizaliii Ta iHTepHaIioHami3aIii
CBITOBO1 €KOHOMIKM HaOyBa€ BaXJIMBOCTI MOHATTSI «IHBECTHUIIIITHOT TPUBAOIMBOCTI»
Ta «IHBECTUIIITHOTO KJIIMaTy» sIK OCHOBHHUX (DaKTOPIB MIJBUIIEHHS €KOHOMIYHOTO
PO3BUTKY KpaiHW, SIKi IOBUHHI BIATNOBIAATH NEBHOMY TEPEIIKY XapaKTepUCTUK. B
X0/l TIPOBEJCHHS HAyKOBOTO JOCIHIJPKCHHS BCTAHOBJICHO, IO B CKOHOMIYHIN
JiTEpaTypl HEMa€e OAHO3HAYHOTO BU3HAUCHHS JaHUX KaTeropii. Takum 4MHOM, MPU
BU3HAYECHHI CYTHOCTI KaTeropii «iHBeCTuIliiiHa npuBadauBicTh» [aiimyrpkuit A.I1.
[1], Bbnank 1.O. [5] po3kpuBaIOTh CyTh IMOHSTTS, ajie HE JAaIOTh KOHKPETHOTO
BU3HaueHHs. OKpiM TOro, ii oOIlHKa NoTpedye aHami3y Oararbox (QaxKTopis.
BBakaemo, 110 J1aHe€ BHM3HAYEHHS HE € YHIBEPCAIbHUM, OCKUIBKA HE MOXKE
OXapaKkTepU3yBaTH 1HBECTULIIIHY MPUBAOIMBICTh HA 1HIIMX PIBHAX. TakuM YUHOM,
BBA)KAEMO, IO IHBECTULIMHA NpPHUBAOJMBICTH — II€ €KOHOMIYHA KaTeropis, ska
MOEAHYE B COO1 aHAII3 TaKUX XapaKTEPUCTHUK SIK MPUPOJAHO-PECYPCHUMN MOTEHIIIA,
pIBEHb E€KOHOMIYHOTO PO3BUTKY KpaiHHW, MOJITUYHA CTaOUIbHICTH, OCBITHIM Ta
HAyKOBUH TOTEHIIIaJ, reorpadivyHe MOJOKEHHS, TOCIIOAAPCHKUN PO3BUTOK KpaiHU
TOIO, MPH 3AIMCHEHH] SKOT0 1HBECTOP MOJKE OIIHUTH JOIUIBHICTh BKJIATaHHS B
JaHy KpaiHy 1HBECTHIII Ta HasIBHICTh MOXKJIMBOCTEH TSI TIOJIAIBIIIOL JiSTTEHOCTI.



[ToHATTSI «IHBECTHIIIMHA MPUBAOIUBICTE» Ta «IHBECTUIIMHMM KiIiMaT» biaHk
1.O. [5], IIpuobitkosa I'.K. [3], Taiigyupkuii A.Il. [1] BBaKalOTh TOTOKHUMH MiX
co0010, OCKUIBKM BOHHM JOTOBHIOIOTH OJIMH OJHOTO, MPOTE MK HUMHU € TIEBHI
BIIMIHHOCTI. JIOCHIIMBIIM BU3HAYEHHS KaTeropii «IHBECTUIIMHUN KiIiMaT» 3a
bnankom 1.O. [5], ABmokymunom E.®. [6], BBaxkaemo, 110 iX TBEpIKEHHS IaHOI
KaTeropii po3KpUBae ii CyTHICTh Ta 3aX0/IH, SIKUMU JIOCSATAETHCSA, IPOTE HE BPAXOBYE
BCiX (haKTOPiB, HA K1 BIUTMBAE 1HBECTUIIIMHUNA KJTIMAT.

[IpoanamizyBaBII OCHOBHI TiAXOAW 10 BHU3HAYEHHS JaHOI EKOHOMIYHOI
KaTeropii, BBaXA€MO HAWOIbII JOLIIPHUM HACTYMHE: 1HBECTULIWHUN KIIiMaT
KpailHU — CHCTeMa pI3HOMaHITHUX MNPUPOAHO-reorpadiuHux, (iHAHCOBHUX,
CeKOHOMIYHHUX, COINJIbHO-KYJBTYpHUX Ta OpraHi3aliifHO-PaBOBUX yMOB Ta
dbakTopiB, IKUMHU BOJIOJIIE KpaiHa Ta sIKI BU3HAYAIOTh JaHy KpaiHy NpUBAOIMBOIO
s iHBecTopa. Ha maHmii 4ac i1CHYIOTh PI3HOMAaHITHI MiAXOAW JO OLIHKHU
IHBECTHUIIIMHOI MPUBAOIMBOCTI, OCHOBHI 3 HUX HaBeJIeHl B Ta0I. 1.

Tabmnig 1
OCHOBHI METOIMYHI MMiJIXOJIU JI0 OIIHKY 1HBECTHUIIIHHOT TPUBAOJIUBOCTI
2 E Kpurepii orinku KomenTapi
a1}
1 2 3 4

1) obopotHicTh akTuBiB; 2) mpuOyTKOBicTh | CripoleHa mpomenypa aHaiizy 00’ ekra
Kamitaimy, 3) ¢inancoBa crilikicTh; 4) | iHBeCTyBaHHs, MpPOTE 1 METOIMKA
JKBIJIHICTh aKTHBIB. BpaxoBYe Jiuille (JiHAHCOBI TOKA3HUKH.

O. HocoBa
[4]

1) aHami3 eKOHOMIYHOI  CHPOMOXKHOCTI | OILIHIOE 1HBECTHLINHY MPUBAOIUBICTD
eMITEHTa LIIHHUX TarepiB; 2) OLiHKa PU3UKY 1 | Ta CTaHOBHILE MIANPUEMCTB, IPOTE
JOX1JIHOCTI aKIliii y pUHKOBOMY OOOpOTI. JIMIIE aKL{IOHEPHHUX.

[MimnpuemMcTBO

A. IBaHOB
[2]

[TponoBxkeHHs Tadu. 1

1 2 3 4




[TinnpueMcTBO

ATeHTCTBO 3 IUTAHb 3a-

no0OiraHHs 6aHKPYTCTBA

minpremcTsa [13]

1) ominka MaitHOBOTO CTaHYy;
2)oIIiHKa (inancoBoi
(TUTaTOCTIPOMOYKHOCTI);

3) oriHKa JIIKBITHOCTI aKTUBIB;
4) oliHKa A1IOBOi aKTHBHOCTI;
5) pUHKOBA aKTHBHICTb.

CTIMKOCTI

s Meromuka nae 3MOTYy OIIIHUTH
peanbHU CTaH MiAMPUEMCTBA, IPOTE
HE BpPaxXxOBYE 3MiH OIIHIOBAaHHX
(dakTopiB y MaiiOyTHEOMY.

Perion

T.B. YMmanenn

[10]

1) BupoOHMYMIT moTeHwian; 2) ¢iHAHCOBHN
MOTEHIIIAT; 3) IHBECTUIIIMHUI TIOTEHITIAT;

4) indpacTpyKTypa pUHKY, KOMYHIKaliiHa,
KOMepIiiiHa, 5)  TpPyIOBUH,  OCBITHIN
HOTEeHLiaT; 6) MOJaTKOBa CUCTEMa

IlepeBara  meronuku JIETKO
3aCTOCOBYEThCS 1 HE  IOTpedye
TPOMI3IKMX po3paxyHkiB. Hemomik —
HE BIIOMBAa€ TOYHUX pE3yJIbTaTIB
aHANI3Y.

C.II. Coubko

[9]

1) KiTBKICTh MIPUBATH30BaHUX MiANIPHUEMCTB;
2) KpenuTopchka 3a00proBaHICTh; 3) JOXOAU
MiCIIeBHX OFOJDKETIB; 4) BAJIOBI 1HBECTHIIII Y
MiApUEMCTBA BCiX (OPM  BIIACHOCTI; 5)
00CsT MPOMHUCIIOBOT IPOTYKIIIT Ta 1HIII

Takmii  miOXix  OLIHIOE  BEJUKY
KUTBKICTh TTOKa3HUKIB TOCIIOIAPCHKOT
TISUTBHOCTI  TIJNPUEMCTBA  Talty3i,
OJTHaK BiH MOOY/JOBaHMI Ha OCHOBI
EKCITePTHHX OITIHOK.

1.0. bnank [5]

1) piBEHb 3arajibHOEKOHOMIYHOTO
PO3BUTKY pErioHy; 2) piBEHb PO3BUTKY
IHBECTHLIIHHOT IHPPACTPYKTYPH PETIOHY;
3) nemMorpadivHa XapaKTEePUCTHKA
periony;

4) piBeHb PO3BUTKY PUHKOBUX BITHOCHH 1
KOMEPIIITHOT iIHPpacCTPyKTypH periony;

5) piBeHb KpUMIHOTEHHHUX, EKOJIOTIYHUX Ta
IHIIUX PU3UKIB.

Ha ocHOBiI mpoBeneHoro aHamizy,
PETIOHN PaHXYIOThCS 33 CTYICHEM
pUBaOIIMBOCTI, poTe BCI
O3 IAOThCS JiHIe odimiiiHi 1aHi
Ta BHKOPHUCTOBYE CUHTETHYHI
[TOKA3HHUKH.

I"amy3b

1.O. braak

K.
[TpubiTkoBa

1

1) BupoOHWYMI TOTEHIlAT
¢inaHcOBUI pe3ynbTar TISTTBHOCTI
MiINpUEMCTB  Tamy3i; 3)  iHBeCTHUIliHA
AKTHBHICTb TIAMPUEMCTB TalTy3i;

4) TpyaoBuil HOTEHLIaT MiIIPUEMCTB rary3i

ramysi; 2)

Jlanuit aBTOp Hajae mepeBary aHaiizy
eKOHOMIUHMX 1HIMKaTopiB. Hemomik —
aHani3 noOynoBaHWl Ha (hiHAHCOBIN
3BITHOCTI MIANPUEMCTB Taly3l, 110 HE
3aBXKIU MOKe OYTH JJOCTOBIPHOIO.

[5]

1) postb ray3i B eKOHOMILI KpaiHU;

2)  NEepCHeKTUBHICTb 1  e(eKTUBHICTh
PO3BUTKY Taiysi;

3) piBeHb JIep>KaBHOT MIATPUMKH TaTy3i;

4) BU3HauUCHHS ceU(IKA PUHKY

JleranbHa  OIiHKAa  MPHUBAOIMBOCTI
ranysi, OJTHAK pu aHai3i
BHUKOPHCTOBYIOTHCS JIMIIIE CTATUCTUYHI
JIaHi, TOOTO BUKITIOYAIOTHCS
KOPOTKOCTPOKOBI (DaKTOPH.

[Iponoxkenus tadm. 1




3

4

lamy3s

I'.O. IlyxTaeBuy [13]

1) nmpuOyTkoBicTh rany3i (MpuOyTKOBICTH
aKTHBIB, BJIACHOTO KamiTaJly MiAIPHEMCTB
ramysi, peani3oBaHoi mponykmii);  2)
MEePCIEKTUBHICTh PO3BHUTKY ramrysi
(BaroMicTh Trany3i B EKOHOMII KpaiHH,
KUIBKICTh 3aHATHX y raysi,
3a0€3MEeUeHICTh TMEPCIEeKTUB 3POCTAHHS
BJIaCHUMHU  (pIHAHCOBUMH  pecypcami,
CTYHiHb JEPXKABHOI MIIATPUMKHA DPO3BUTKY
rajysi, pPO3BHTOK HAayKOBO-TEXHIYHOI Ta
CUPOBUHHOI 0a3m ramy3i); 3) iHBECTHUIIIHHI
pu3HKU (piBEHb KOHKYPEHIIi B Talys3i,
piBeHb I1HQIALINHOT CTIMKOCTI NPOAYKIT
rajxysi, coliajgbHa Hampyra rauysi).

IlepeBaroro naHOI METOIMKHU € Te€,
M0 BOHA OXOIUTIOE KOMIUICKCHE
JNOCHTIDKeHHsI Taiy3i Ta BinOuBae
peanbHUIl CTaH PO3BUTKY Traiysi,
BUKOPHUCTOBYE aHaJIITUYHI i
CHUHTETHYHI TOKAa3HUKH.

Heo0OxigHo mpoanamizyBatu DOCHUTH
BEJIMKHUI o0csAT iHhopMarrii.

Kpaina

Standard & Poors

Rating Services [8]

1) Ipo30pICTH 1 BIAKPUTICTH iHpOpMALiT;

2) OwomKeTyBaHHS; 3) JOBIOCTPOKOBE
IUIAHYBaHHS KalliTATOBKIIaAEHb 1 (hiHaHCOBE
IUIAHYBaHHS;, 4) YIpaBIiHHS JOXOAaMH 1
BUTpaTamMy; S5) ympasimiHHA Ooprom; 6)
VIIPaBIiHHS ~ TPOIIOBMMH  3aco0amu 1
JKBITHICTIO; /) TPO30PICTh  TOJITHKO-
VIIPaBIIHCBKOI ~cUCTeMU; 8)  YIpaBIiHHS
30BHIITHIMH PH3UKAMU

MeroaMka  OITIHIOE — TIONITHKY — Ta
BpPaxoOBye  OCOONMBOCTI  pErioHy
BIINIOBITHO /IO KPEAUTOCIIPOMOYKHOCTI
Ta BUKOHAHHS (DIHAHCOBMX 000B’s3KIB.
Anamiz o0’eKTa  IHBECTYBaHHS €
TPOMI3JIKUM, TIPUCYTHS HMOBIPHICTD
HETOYHOI OIIIHKH, Yepe3 BUKOPUCTAHHS
MMOKA3HMKIB, IO HE € BIJOMUMH
MIMPOKOMY 3araiy.

World Bank

Group [14]

1) BemenHs OisHecy; 2) OymiBHHIITBO; 3)
JOCTYIT JI0 eNIeKTpOoeHeprii; 4) peectparis
BIIACHOCTI; 5) oTpuMaHHS Kpeautis;, 6)
3aXHUCT TPaB iHBECTOPIB; 7) OMOJATKYBaHHS;
8) MDKHapomHa TOPTiBisL; 9) BHUKOHAHHS
KOHTpakTiB;  10)  crymiHb IUIATO-
cripoMoxHocTi; 11) HaliMaHHS po6OUOi CHITH.

3a JaHOI0 METOJIMKOI0 BPaXOBYETHCS
CTYIIiIHb  PO3BHTKY  €KOHOMIYHHX
napaMmeTpiB, IPOTE HE BPaXOBYETHCS
HAI[IOHAJIbHY crenudiky Ta
HE/IOOLIHIOIOTh PIBEHb PU3HUKY B
KpaiHI.

Moodys Investors Service

[7]

1) mepenictopis i icTopisi eMiTeHTa; 2)
MPOMUCIIOBICTB/CEKTOPHA ~ TEHJCHIS,  3)
HalllOHaJIbHA TIOJITUYHE 1 PpETYJISATUBHE
cepenoBuille; 4) SKICTb YIPaBJIiHHS, IOCBI,
TIOCITY)KHHUH CITHICOK, 1 CTaBJICHHS JI0 PU3HKY;
5) cTpykTypa ymnpaBiiHHA; ©6) OCHOBHI
omepaliifHi Ta KOHKYPSHTHI To3uIil; 7)
KOpIIOpaTUBHa cTparerisi 1 ¢igocodis; 8)
CTpyKTypa Oopry; 9) ¢iHaHCOBE CTaHOBHIIIE 1
JoKEeperia JIKBITHOCTI

Jlana MeTonuKa OpiEHTOBaHa Ha
JIOBFOCTPOKOBHI MEpioJ] Ta aKLEHTYeE
yBary Ha CTaOUTLHOCTI 1
niepe0auyBaHOCTI TPOIIOBUX MOTOKIB.
Peittuarn Moody 's pomomararoTh
HIATPUMYBATH 1 CTaOLII3yBaTU JIOBIPY
IHBECTOpIB, OJHAaK L€l  PEeUTHHT
00’€KTHBHO aHay3ye  JIMIIe
1IIPUEMCTBA.

TakuMm YMHOM, BCTAHOBJICHO, IO HE ICHYE €IMHOTO MIAXOAY IO OIlIHKH
IHBECTHUIIIMHOT TpuBaOIMBOCTI 00’ €kTa. BBarkaeMo HEOOXITHUM PO3POOUTH MOICITH
KOMIUIEKCHOI OI[IHKM 00’€KTa 1HBECTYBAHHS 3 BpaxXyBaHHSIM HACTYHNHUX (PaKTOPIB:
3MCHIIICHHSI ~ 3aCTOCYBaHHS  €KCIIEPTHUX  OINIHOK, TMOJOJAHHA  MpoOJIeMH
BIIMOBIAHOCTI  peaJbHUX  3HAYCHb IIOKa3HMKA HOPMATUBHHM, pPO3poOKa



YHIBEpCAJIbHOI IIKAJIM PU3MKIB JJI BCIX BHJIB AISUIBHOCTI 00’€KTa 1HBECTYBaHHS,
BpaxyBaHHs  KOMIUIEKCY  30BHIIIHBOCKOHOMIYHUX  (DAKTOpPIiB TMpPH  OLIHIN
BIJIMOBITHOTO 00’€KTa, MMPOBEJICHHSI aHAJII3y Ha OCHOBI PI3HMX JpKepelt 1H(opMmarii,
3aCTOCYyBaHHSA (DAKTOPHOTO aHAII3y TOLIO.

OanuMm 3 BHU3HAYaJIbHUX (DAKTOPIB 1HBECTUIIMHOI MPUBAOIMBOCTI KpaiHU €
iHBecTUIiHMK KiaiMaT. ChOTOAHI, 1HBECTUIIMHMKA KiiMaT YKpaiHM € HEe HaITo
COPUATINBUM, X04a MU MaeMO 0araTo mepeayMoB JJis HOTO MOJIMIIeHHS, 30KpeMa:
BUTIIHE reorpadiyHe MOJOKEHHS; KBami(ikoBaHUI poOOuMil mepcoHan; OaraTuii
peCypCHMII MOTEHIIal; HAJIUIIOK poOodYoi CHIM TMpale3laTHOro BIKY TOIIO.
Junamika nmpuruMBy iHO3eMHHX iHBecTuuid 3a 2001- 2011 poku CBiZUUTH TPO
CTaJIMi MPUTIK KammiTany, 3 KOXKHUM POKOM HOTr0o 00CAT 301JIbITY€ETHCS.

SIKIIO PO3MISTHYTH TOJIOBHUX 1HBECTOPIB, 0 BKJIAJIAIOTh 1HO3EMHI 1HBECTHIIIT
B YKpaiHy, To HalOU1bIMMH 1HBecTopami €: Kinp — 11,6 mupa. noin., Himedunna —
7,4 mupa. non., Hinepnanau — 4,8 miapa. noi., Pociiceka denepamis — 3,4 mup.
noi. Ta ABctpis — 2.9 mupa. gon. Haitbuibiry iHBeCTHIIHHY NpUBAOIMBICTH B
Ykpainu MarTh IpoMuciIoBicTh (34,2%); onepartii 3 HEPYXOMUM MaifHOM, OpeH/Ia,
IHKUHIPDUHT Ta HaJaHHS Tochayr mignpuemisMm (21,7%); misaneHICTH Yy cdepi
TpaHcnopty 1 3B’s3ky (17%) Ttomo. HaitGinbiml npuBaOIuBUMH JJIS 1HO3EMHUX
iHBectopiB Ha M. KuiB, JIHimponeTpoBchka, JloHenpka, KuiBcbka obmacti [11].

3 METO MIBUILEHHS 1HBECTUIIIMHOI NpPUBAOIMBOCTI YKpaiHM  NPONOHYEMO
BXKUTH HEOOX1HI 3aXO/U: BIOCKOHAJICHHS 3aKOHO/IaBYO-BUKOHABUOI 0Oa3M; CTBOPEHHS
PUHKOBUX IHCTUTYTIB; BXO/DKEHHS B IHTErpalliiiHi MpOLIECH; PO3LIUPEHHS
CHiBpOOITHUIITBA 3 MPOBIJIHUMH MIKHApPOJHUMHU OpraHi3alisiMU Ta PEUTHHTOBUMHU
areHTCTBaMH; TOKpAIIEHHd pPOOOTH OaHKIBCHKOi, IOJAaTKOBOi, CTPaxoBOl Ta
KPEIUTHOI CHUCTEeM; 3MIIIHEHHS (PIHAHCOBOTO pPHUHKY; CTBOPEHHS MPOrpaMu
PO3BUTKY BIIBHUX EKOHOMIYHMX 30H, III0 PO3MIIIEHI Ha TepuTopii YKpainu;
Be/IcHHS e(EeKTUBHOI JIep)KaBHOI TMONITHMKM Ha BCIX PIBHIX BIAAW; peaizarlis
iHdopmariinoro Oi3Hecy B YKpaiHi; BeleHHA OOpoThOM 13 KOPYIII€EH;
MOKpAaIICHHS 013HEC-CEepEeIOBHIIA; 3MEHIIICHHS 3aJICKHOCTI BIJI
EKCIIOPTOOPIETOBAHUX  Tally3ed; CTBOPEHHS IMIIOPTO3aMIHHUX BUPOOHUIITB;
po3poOJIeHHS Ta peaizallisi KOMIUIEKCHOI MporpaMy IMOAO0  TMOKPaIIeHHS
1HBECTULIIMHOTO IMIJKY YKpaiHW; MiJIBUILIEHHS PIBHS KOHKYPEHTOCHPOMOYKHOCTI
€KOHOMIKH KpaiHu Tonjo. OTxe, B IIIJIOMY 1HBECTULIIMHHMI KIiMaT YKpaiHu MOXHA
BBXKATH CIHPHUSATIMBUM, OCKUIBKHA CHOCTEPITA€ThCSA IIOPIYHE 3pOCTaHHS 00cATy
1HO3EeMHUX 1HBECTHIlIM, 30UIBIICHHS KUIBKOCTI pealli30BaHUX 1HBECTHUIIMHUX
MPOEKTIB 32 YH4ACTIO 1HO3EMHOTO KaIiTaly.

[HBecTHLIMHMI KIIMAT BHU3HAYa€ 1HBECTULINHY NpUBaOJUBICTH Kpainu. Ha
JAaHUW Yac ICHYIOTh PI3HOMAHITHI METOJUKH Ta MDKHAPOJHI PEHTHUHTH, OCKUIBKH
BOHHM 0a3yIOThCS Ha pI3HUX MOKa3HHWKax. 3a maHumu [8] Ha Bepecenb 2011 poky
VYkpaina 3anumaeTbesi «CTadUTbHOIO» (Takuii ctaryc BoHa oTpumana me y 2009
poii, a 10 mporo YkpaiHa Oyrna «mo3UTUBHOIO»). OCHOBHUMH (aKTOpamu, IO



HETraTUBHO BIUIMBAIOTh HA HASBHUM pIBEHb 1HBECTUIIMHOI TPUBAOIMBOCTI Ta
IHBECTULIIMHMIM  KiIiMaT  YKpaiHu, BBaXKa€EMO HACTYIHI: MaKpPOCKOHOMIYHA
HECTAOUIBbHICTh KpaiHW; IOCTIHHO 3pOCTal0Yui pIBEHb KOPYIIIIi; HEIOCKOHAJE
3aKOHOJIaBYE PETYJIIOBAHHSA; HU3bKUI PIBEHb 3aXUCTY 1HTEJNEKTYaJbHOI BJIACHOCTI
Ta 1HBECTOPIB; HEPIBHOMIPHMM €KOHOMIYHUN PO3BUTOK PETiOHIB YKpaiHu;
HEBPETYJIhOBAHICTh THUTAaHHSA IOJ0 MPUBATH3AIIAHOTO TPOIECY; HHU3bKA
KyHiBeJdbHa CHPOMOXKHICTh HACEJCHHs; BEJMKa 4YacTKa TIHbOBOTO CEKTOpY
eKOHOMIKH To1tio [7,8] .

3 METOH TIOKpAIIeHHs I1HBECTUIIMHOTO KIIMaTy Ta 1HBECTHUIIAHOI
npuBaOIMBOCTI YKpaiHM cepel IHIIMX HEBAKIATHUX 3aXO0JlIB  BBAXKAEMO
HEOOXIIHUM  YJOCKOHAJUTH  METOAMYHY  0a3y  OLIHKKM  1HBECTUIIHHOI
NpUBaOJIMBOCTI, 110 JO3BOJUTH OUIBII TOYHO BH3HAYATH ICHYIOUMM CTaH KpaiHW,
BUJIUIATH «IPOOJIEMHI» MICISI Ta BUCTYNATH 1HCTPYMEHTOM 3 yIpPaBJIiHHSA
npuBaOIUBICTIO KpaiHu. [IponmoHyeMo BHUIUIMTH HACTYIMHI PIBHI  OLIIHKHU
iHBeCTHIIIHHOT mpuBaOAMBOCTI: 1) KpaiHa (3BElCHHS KIJIBKOCTI OI[IHFOBAaHHX
MOKa3HUKIB 70 MIHIMyMy, BpaxXyBaHHS HaI[lOHAIbHOI CHEIU(IKH EKOHOMIKH,
3aCTOCYBaHHS MaTeMaTHYHUX METOJIIB OOYMCIICHHS MMOKA3HUKIB); 2) raiy3b, perion
(TOCHIIKEHHS SK KOPOTKOCTPOKOBHMX, TaK 1 JOBTOCTPOKOBUX IMEPCIEKTUB,
BUKOPUCTAaHHS PI3HOMAHITHUX JDKepen 1HQopMalli Ta aHali3y HOBHOIO CIEKTPY
MIOKa3HHKIB TOMIO); 3) MiANPHEMCTBO (CTBOPSHHS YHIBEpCAIBHOI METOJIUKH, sIKa O
niaxoawia O s aHami3y MIANPUEMCTB, K1 3aiiMalOThCA PI3HOTO POAY BUIAMHU
JISUIBHOCTI, BpaxyBaHHS JWHAMIKM 1 TEHACHIII PO3BUTKY TIINPUEMCTBA,
KOHKYPEHTHUX TTO3HIIiil Ha pUHKY TOIIIO).

BucHoBku. [HBeCTHMINIMHUN KJIIMAaT — 1€ CHUCTEMa PI3HOMAHITHUX MPHUPOJIHO-
reorpayHUX, (PIHAHCOBUX, EKOHOMIYHHUX, COILIATbHO-KYJIILTYPHUX Ta OpraHi3alliiHo-
NpaBOBUX YMOB Ta (DakTOpiB, SKAMHU BOJIOAI€ KpaiHa Ta $KI BHU3HAYAIOTH 1l
NpUBAaOIMBOIO ISl 1HBECTOpa. I[HBECTHMINIMHMN KJIIMaT BH3HA4Ya€ 1HBECTHUININHY
NpYBaOIMBICTH KPATHH.

binpliicte  peMTUHTOBMX  areHTCTB  BBAXKAIOTh  YKpAiHy  HEJIOCTaTHBHO
MIPUBAOJIMBOIO KpAiHOKO IS 3alydeHHS IHBECTHIM. BcraHOBIEHO, 1O OCHOBHUMU
YMHHUKAMH, 110 HETaTWBHO BIUIMBAIOTh HA I1HBECTUINIMHHMMA KJIIMAT 1 1HBECTHINIMHY
npyuBaOIMBICTE YKpaiHW, € HACTYNHI. MaKpPOEKOHOMIYHAa HECTaOUIbHICTh, IO
MOB’S13aHO 3 YMCJIICHHUMH PU3MKAaMH BKJIQJIaHHSI KOINTIB B KpaiHy; HU3bKUI PiBEHb
3aXMCTy 1HO3EMHUX IHBECTOpIB, IO HETaTUBHO BIUIMBAE Ha IMUIDK YKpaiHu,
HEJIOCKOHAJIC 3aKOHOJaBuYe PEryJiIOBaHHs, 1110 HETaTUBHO BIUJIMBAE HA JOXI1JIHICTh
B/l IHBECTHIIIH; KOPYIILIs, IO OJOKY€E HAAXOKEHHS 1HO3€MHHUX 1HBECTUILIIM TOLIO.

3anpornoHOBaHO 3aXOAM WIOJAO MIJABUIICHHS 1HBECTULIIMHOI MPUBAOIMBOCTI
VYxpainu, sskuMu, HacamIepel, € BAOCKOHAJICGHHS 3aKOHOIaBY0-BUKOHABYOI CUCTEMH,
Be/ICHHA €(EeKTHUBHOI JEP>KaBHOI TMOJITUKH, AKTUBHE MPOBEACHHS OOpPOTHOM 13
KOPYIIII€0, PO3POOJICHHS Ta BUKOHAHHS JEPKABHUX 1 PETIOHATBHUX IUTHOBUX
mporpaM TOINO. BUKOHAHHS 3a3HAYCHMX 3aXOiB IOJINIIUTH IMIJDK KpaiHM Ha



CBITOBOMY PHHKY Ta 3a PaxXyHOK IbOTO 30UIBIIMTH MPUILITUB KaIiTaly, SKAN
HEOOX1THUH JJIs1 EKOHOMIYHOTO 3pOCTaHHS KpaiHH.

HaykoBor0 HOBHU3HOIO POOOTH € YIAOCKOHAJICHHS METOAWYHUX IIIXOMIB [0
BU3HAYCHHS 1HBECTHUIIINHOI MPUBAOIMBOCTI 00’€KTa HAa TaKMX PIBHAX: KpaiHW (1HIEKC
BEJICHHS O13HECY, 1HJIEKC EKOHOMIYHO1 CBOOO M, KOS(IIIIEHT KOHKYPEHTOCITPOMOXKHOCTI
CKOHOMIKH, 1HJIEKC IUIATOCTIPOMOXKHOCTI, 1HAGKC 1HQJIMII, TeMIl 3pOCTaHHS
HAIlIOHAJTLHOTO JI0XOMy TOINO), Taly3i, periony (MpHOYTKOBICTb, IHJEKC IiH, 00CST
peaii30BaHOI POIYKIIii, CTaBKa OMOIAaTKyBaHHs, piBeHb KartiTasoBimiadi, BBIL, inmexc
3alHATOCTI, KOE(ILIEHT JIOKami3alii BUPOOHUIITBA HAa TEPUTOPIi PETiOHY, KOEeMIIlieHT
TOBAPHOCTI TOIIO), MiApUeEMCTBA (KOSDIIliEHT KOHIEHTpAIlil MO3UYKOBOTO KarliTamty,
KOe(IIIEHT 3a0e3Me4eHOCTI 3a KPeAWTaMmH, CTYIiHb JIKBIIHOCTI MiANPUEMCTBA,
Koe(IIieHT 00OPOTHOCTI aKTHBIB, KOe(IIIIEHT 3a00prOBaHOCTI TOILIO).

[Toganbiioro mocmimpKeHHs: TOTpeOye po3poOKa MPAKTUYHUX PEKOMEH AN 111010
BU3HAUCHHS OKPEMHUX [IOKa3HUKIB IHBECTUIIIMHOI MpUBAOIMBOCTI KpaiHU 3
BpaxyBaHHSIM 0araTOKpUTEPIAIbHOTO MAXOMY Ta (haKTOPiB PUBUKY 1 HEBU3HAYEHOCTI.
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