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IHBECTUILIMHUM KJIIMAT B YKPAIHI:
CTAH TA MEXAHI3MH PET'YJIIOBAHHSI

HocBim OaratboX KpaiH CBiTy TIOKa3ye JOUIIbHICTH
3amydeHHs iHBecTuIlii. s Ykpainu, sk i Ui iHIIMX KpaiH, icCHYye
pSI TIepeliKoj Ha MUIAXY 3AiMCHEHHs Iboro mporecy. o Hux
MOXXHA BIJHECTH: BIJICYTHICTb BIiAIOBIAHOTO IHBECTHUIIHHOTO
KiiMary B KpaiHi; HEJIOCKOHAICTh PUHKOBOTO  MEXaHi3My
C€KOHOMIKH; HECTaOlIbHICTh MOJITHYHOI CUTYyallii; HU3bKHH DPIBCHb
ninoBoi 1 mpodeciiHoi kBamidikamii MiINpUEMIIB; HEJOCTATHBO

139


http://www.nsuem.ru/

npuBaOIMBI  IHBECTHUIlIMHI TPOSKTH 1, pa3oM 3 THUM, Opak
3arfikaBlieHUX mapTHepiB. KpiM Toro, Ha iHTEHCHBHICTh 1HBECTHITIH
Jli€ TIOJTaTKOBA CUCTEMA; BIACYTHICTH JIFOYOI CUCTEMH CTpaxyBaHHS
IHBECTHIIIM; HagMipHa MOHOIOI3AIIs EKOHOMIKM, a TaKOoX
MIBHINCHUN piBeHb 1HGIAIT. Takok Bia3HAYAETHCS BIACYTHICTH
MIPUBATHOI BIIACHOCTI Ha 3€MITIO 1 HE KOHBEPTOBAHICTh TpHBHI. Tomy
Mema O0O0CHiONCeHHsT nojasieae y BU3HAYCHHI POJ 1HBECTULIIHOTO
KIiMaty YKpalHH y PO3BHTKY €KOHOMIKM YKpaiHH Ta PeryJtOBaHHS
IHBECTHIIITHOTO KITIMATY.

Omninka iHBECTHIIHHOTO KIiMaTy IPYHTYEThCS Ha aHawi3i
YUHHHKIB, 10 BHU3HAYAIOTh IHBECTUIIHHUA KIIiMaT CHPHUSIIOYUX
€KOHOMIYHOMY 3pDOCTaHHIO, a aHaji3 (aKTOpiB CBiMYUTH, IO
penyramiss  YKpaiHM SK CKJIQJIHOTO MiCIsl JUIs BEICHHS  SK
IHO3€MHOTO, TaK 1 YyKpaiHChKOrO Oi3HECY MiJTBEPKYETHCS.
HeoOxinHO 3MiHWTH HETaTHUBHI (aKkTOpW HAa MO3WTHBHI. 1S mporo
moTpiOHI 00'€AHaHI 3yCHIUIS HAayKOBIIB, (haxiBIiB Ta MpaIliBHHUKIB
yCiX 1€EpapXi4HUX PiBHIB yIIPaBIiHHA.

VYkpaiHa 3ajMIIaETbcss NPUBAOIUBOIO JUIS  IHBECTHIIIH,
BOJIHOYAC BOHA HE 3HAXOJMTLCS OCTOPOHBb CBITOBUX MPOIIECIB, €
JOCTaTHBO I1HTErPOBAaHOI0 Y CBITOBE TOCIONAPCTBO 1 MOPYIICHHS
MaKpOCTaOIILHOCTI Ha 30BHIIIHIX PHHKAaX Ma€ CBI BiJronoc B
VYkpaini. He nuBnsunck Ha BUCOKI TEMITH 3pOCTaHHS IHBECTHUIIIHHAX
BHTpAT, CIiJ 3a3HAYNATH, IO HAWOUIBIT NPUBAOIMBAMHU IS
BKJIAJAHHS KOINTIB € BHAM €KOHOMIYHOI [ISJIGHOCTI, SIKI HE
BITHOCSITBCS JI0 BHUCOKOTCXHOJIOTIYHUX 1 HE € OCHOBHUMH
YMHHUKAMH 1HHOBAIIHHOTO PpO3BUTKY KpaiHu. MiclieBa Biajga
BXKHMBAE 3axXOjiB MIONO IH(POPMYBaHHS MOTEHI[IMHUX [HBECTOPIB
4yepe3 IHO3eMHI IMOCOJBCTBA Ta  YKPAiHChKI  JMIUIOMATHYHI
MPEJCTABHUIITBA 32 KOPJOHOM TPO IHBECTHIIHHI MPOMO3HIIIT
MIMPUEMCTB Ta OpraHi3ailiii CBOiX perioHiB.

B pesynbrari qociimKeHb 1HO3EMHHUX 1HBECTHINM B YKpaiHi
€KOHOMIYHHIA PO3BUTOK HEMOXKIIUBUI 0e3 crabimizaiii BHpOOHUIITRA,
CTBOPEHHS YMOB [UIsl 3aJyYCHHS NPSIMUX 1HO3EMHHX iHBECTHIIiiL.
IMorpeba TypHCTHYHOI raimy3i B iHBECTHIIISIX BHUMAarae MpoayMaHol
cTparerii iHBECTULIIHOI AisTIBHOCTI, sIKa MOBHHHA CIIPSIMOBYBATHCH
Ha CTBOPEHHS CHPHUATIMBOIO IHBECTHIIIHHOTO KJIIMary 3a
JTIOTIOMOT 01O KOMILJIEKCHOT'O BUKOPHUCTAHHS IHCTPYMEHTIB
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IHBECTUIIIHOI MONITHKK Ta 00 €JAHAHHA IHTEpECiB JepKaBU Ta
TIPUBATHUX 1HBECTOPIB.

Kniouosi cnoea: 1HBECTHIIMHMI  KIiMaT, MeEXaHI3MU
perymioBaHHsA, YKpaiHa, iHBECTHLIi, 1HBECTHLIiIHO-IPUBAOINBI
raiy3i, MexaHi3 3a7Ty4eHHs IHBECTHIIIH.

Rzhepishevskaya Elena, Baldzhy Maryna

INVESTMENT CLIMATE IN UKRAINE:
STATUS AND MECHANISMS OF REGULATION

Experience in many countries of the world shows the
expediency of attracting investment. For Ukraine, as well as for other
countries, there are a number of obstacles to the implementation of
this process. These can be attributed to: the lack of a suitable
investment climate in the country; imperfection of the market
mechanism of the economy; the instability of the political situation;
low level of business and professional qualification of entrepreneurs;
not enough attractive investment projects and, at the same time, lack
of interested partners. In addition, the tax rate applies to the intensity
of investments; absence of an active insurance investment system;
excessive monopolization of the economy, as well as increased
inflation. There is also a lack of private ownership of land and non-
convertible hryvnia. Therefore, the purpose of the study is to
determine the role of the investment climate in Ukraine in the
development of the Ukrainian economy and the regulation of the
investment climate.

The assessment of the investment climate is based on an
analysis of factors that determine the investment climate conducive
to economic growth, and factor analysis suggests that Ukraine's
reputation as a complex place for both foreign and Ukrainian
business is confirmed. Negative factors need to be changed to
positive ones. This requires joint efforts of scientists, specialists and
workers of all hierarchical levels of government.

Ukraine remains attractive for investment, at the same time it
is not far from the world's processes, is sufficiently integrated into the
world economy and the violation of macro stability in foreign
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markets has its echo in Ukraine. Despite the high growth rates of
investment spending, it should be noted that the most attractive for
investing are types of economic activity that are not highly
technological and are not the main factors of innovation development
of the country. The local authorities are taking steps to inform
potential investors through foreign embassies and Ukrainian
diplomatic representations abroad about the investment proposals of
enterprises and organizations in their regions.

As a result of research on foreign investment in Ukraine,
economic development is impossible without stabilizing production,
creating conditions for attracting foreign direct investment. The need
for a tourism industry in investment requires a well-considered
investment strategy that aims to create a favorable investment climate
through the integrated use of investment policy tools and the
unification of the interests of the state and private investors.

Key words: investment climate, regulatory mechanisms,
Ukraine, investments, investment-attractive branches, mechanism of
attraction of investments

Pycenumescxozo Enena, banoycu Mapuna

VWHBECTUIIMOHHBINA KJIUMAT B YKPAUHE:
COCTOAHME N MEXAHU3MBbI PETI'YJIMPOBAHUSA

OnbIT MHOTMX CTpaH MHpa MOKa3bIBaeT LeNecO00pa3HOCTh
MpHBJICYeHU MHBeCTULMH. 11 YKpauHsl, Kak U JUIs APYTUX CTPaH,
CyLIECTBYET P MNPENATCTBUA HAa IIyTHM OCYLIECTBICHHUS 3TOrO
mnponecca. K HIM MOXHO OTHECTH: OTCYTCTBHE COOTBETCTBYIOILIETO
MHBECTULIMOHHOTO KIIMMAaTa B CTPAaHE; HECOBEPILIEHCTBO PBIHOYHOI'O
MEeXaHH3Ma IKOHOMHUKH; HECTAOMIHLHOCTh MOJUTHYECKON CHUTYaIluu;
HU3KUH YpOBEHb JIEJOBOW M MPOQPECCHOHANBHONW KBaM(PUKAIINU
NpeaNpUHAMATENEH; HEJOCTATOYHO IIPUBJICKATEIbHBIC
MHBECTULIMOHHBIE IIPOEKTBI UM, BMECTE€ C TEM, OTCYTCTBUE
3aMHTEPECOBAHHBIX NapTHepoB. Kpome TOro, Ha HMHTEHCHUBHOCTh
VHBECTHUIIMA  JEHCTBYET  HaJIoroBass  CHCTEMA;  OTCYTCTBHE
JNEHCTBYIOIIEN CUCTEMBI CTPAaxOBAaHMS WHBECTULMH; dYpe3MepHas
MOHOITOJIN3aUsl SKOHOMHKH, a TAKXK€E ITOBBIIICHHBIN YPOBEHb
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uHusnun. Takke oTMeYaeTcsi OTCYTCTBHE YaCTHOH COOCTBEHHOCTH
Ha 3€MJII0 U HE KOHBEPTUPYEMOCTh TIpHBHBL. IloaTomMy mnenb
HCCIIEI0OBAHMUS 3aKIII0UACTCSl B ONPEIEICHUH POJIX HHBECTUIIHOHHOTO
KIUMata YKpauHbl B pa3BUTUH DKOHOMUKH YKpauHbl H
PeryIupoBaHus HHBECTULIMOHHOTO KJIMMATA.

OneHka WHBECTHLMOHHOIO KIMMAara OCHOBBIBACTCS Ha
aHanmu3e (aKTOpOB, ONPENEISIONINX HHBECTHULUOHHBIA KIUMAaT
CIOCOOCTBYIOIIMX 3KOHOMHYECKOMY pOCTY, a aHanu3 (aKkTOpOB
CBHUJIIETENBCTBYET, YTO pEmyTauusl YKpauHbl Kak CIIO)KHOIO MecCTa
JUIL BeIEHHs KaK WHOCTPAHHOTO, TaK W YKPaWmHCKOro OW3Heca
noarBepxkaaetTcs. HeoOXoaumMo M3MEHHTh HeraTHBHBIC (DaKTOpPhI Ha
MOJIOXKUTENbHBIE. [[J1 3TOr0 HyKHBI OObEANHEHHbIE YCUIINS YUCHBIX,
CHCLUAIUCTOB M Pa0OTHUKOB BCEX HMEPAPXUYECKUX YPOBHEH
YIIpaBJICHHUSL.

YKpauHa OCTaeTCsl MPUBJIEKATEIbHON 1711 UHBECTULUH, B TO
e BpeMsl OHAa HE HaXOAWTCS B CTOPOHE OT MHPOBBIX IPOLECCOB,
JIOCTATOYHO MHTETPUPOBAHHOM B MUPOBOE XO3SMCTBO M HapyLICHUE
MaKpOCTa6I/IJ]I)HOCTI/I Ha BHCIIHHUX PBIHKaxX MMCCT CBOM OTIr0JIOCOK B
VYkpanne. HecMOTpst Ha BBICOKME TEMIIbI POCTa MHBECTHLIMOHHBIX
pacxojoB, cileayeT OTMETUTh, YTO HamOoJee MPHUBJICKATEIbHBIMU
JUISL BJIOXKCHUA CpeacTs SABJISIFOTCS BHUbI SKOHOMHUYECKOM
NEeSITENIbHOCTH, KOTOPBhIE HE OTHOCSTCS K BBICOKOTEXHOJOTMYHBIM U
HE SIBIISIIOTCSI OCHOBHBIMHM (DaKTOpaMH HHHOBALIMOHHOTO Pa3BUTHS
cTpaHbl. MeCTHBIE BIACTH MPUHUMAIOT MEPHI 10 WHPOPMHUPOBAHHIO
MOTEHIIMATBHBIX HHBECTOPOB Yepe3 HHOCTPAHHBIE IIOCOJIBCTBA M
YKpPauHCKHE AUIUIOMATHYECKHE IPEACTaBUTENbCTBA 32 PYOEKOM O
HWHBCCTUIIMOHHBIC NPCITTOKCHUA HpeI[HpI/IHTI/Iﬁ u OpFaHI/ISaHHﬁ CBOHUX
PETHOHOB.

B pesynerare mccnenoBaHMii MHOCTPAaHHBIX MHBECTHLMH B
VYkpanHy 5KOHOMHUYECKOE pa3BUTHE HEBO3MOXHO 0e3 cTabuiM3anuu
IIpOn3BOJICTBA, CO3IaHUE yCJ'IOBI/Iﬁ IJId  TOPUBJICYCHUA TIPAMBIX
WHOCTPaHHBIX WHBeCTUIMH. I10TpeOHOCTh TYpHCTHUECKON OTPACiH B
WHBECTULHAX TpeOyeT MpOAYMAaHHOW CTpaTeTHH HMHBECTUIIMOHHOMN
JeSITENIBHOCTH, KOTOpasi JIOJDKHA HANpaBISATHCS HA  CO37aHUE
ONaronpusATHOIO  MHBECTULHOHHOTO  KJIMMaTa C  IOMOLIBIO
KOMILJIEKCHOTO MCIOJIb30BaHHUS MHCTPYMEHTOB WHBECTULIHOHHOM
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IIOJIMTUKHU H O6’BCI[I/IH€HI/I$I HUHTCPECOB TOCyAapCTBa MW YaCTHBIX

HWHBECTOPOB.
Knrouesvie cnoea: MHBECTULMOHHBLINA KIMMaT, MEXaHH3MbI
PEryJIHPOBaHUSA, VYkpauna, HMHBECTHUILINH, WHBECTULIMOHHO-

MPUBIICKATEIBHBIE OTPACIIH, MEXaHU3MAa IPUBICYCHUS] HHBECTHIIMH.
DOI: 10.32680/2409-9260-2019-3-266-139-154

IlocTanoBka npodjieMd OOyMOBIIEHA THM, IIO CTBOPEHHS
CIPUATINBOTO 1HBECTHIIHHOTO KIIMaTy B VYKpaiHi € OAHi€0 3
HaWBaKJIMBIIINX YMOB 3aJIy4CHHS IHBECTHIIIH. [HBECTHUIIIT BiirparoTh
LHEHTPaJbHY POJIb B €KOHOMIYHOMY PO3BUTKY KpaiHH, BU3HAYAIOThH
3arajbHE 3pOCTaHHsI ii eKOHOMIKHU. Bix edekTUBHOCTI iHBECTHIIIHHOT
MOJITHKH  3aJCKUTh CTaH BUPOOHUIITBA, piBEHb TEXHIYHOI
OCHAIIEHOCT] MiAIPUEMCTB, MOMXIIMBOCTI CTPYKTYypHOI TiepeOyaoBH
€KOHOMIKH, BHWPIMICHHS COIAIBHAX 1 eKOJOTIYHUX MpoOIeMm.
IuBecTHIii € TMOTY)XHUM CTUMYJIOM JIO TIEPEOCHAICHHS Ta
MOJIepHi3allii TexHiuHoi 0a3W MiANPUEMCTBA, 3POCTaHHS OOCATIB
BUPOOHUIITBA, TIOKPAIIEHHS SKOCTI MNPOAYKIil ¥ MiABUINECHHS
KOHKYPEHTOCIIPOMOXKHOCTI MIAMPUEMCTBA Ha PUHKY, 10 IPU3BOIUTh
IO  30LIbIIEHHA  €KOHOMIYHMX  BHroa. Ha  axTuBi3aLiio
IHBECTUIITHOTO MpoIlecy CYTTEBO BIUIUBAE CTAH 1HBECTHUIIHOTO
KiiMaty B jAepkaBi. 3a0e3leueHHs CHPHUITIMBOTO IHBECTHULIIHOTO
KIIIMaTy B YKpaiHi 3aJIMIIA€ThCS CTPATETIYHO BAXKIUBUM THTAHHSM,
BiJl peasizamii sIKOTO 3aJIeXaTh COIiAbHO-€KOHOMIYHUN PO3BHTOK,
e(eKTUBHICTh 3allydeHHs B CBITOBHW IO TIpaii, MOXIJIABOCTI
MOJIepHi3allil HalliOHAIbHOT EKOHOMIKH.

s Ykpainy, K 1 IS iHIDUX KpaiH, ICHy€ psiJl IepeIiKo,| Ha
HUIAXY 3aJIy4eHHs iHBeCTHIiN. [0 HUX MOXKHA BITHECTHU: BiJICYTHICTh
BIJIMOBIIHOTO 1HBECTHUIIITHOrO KJIIMaTy B KpaiHi; HEIOCKOHAJICTh
PHUHKOBOTO MeEXaHi3My €KOHOMIKH; HeCTaOlIbHICTh MOJIITHYHOI
cuTyalii; HU3bKMU piBeHb IiMOBOI 1 mpodeciiHoi KBamidikamii
MiNPUEMITIB; HEIOCTATHHLO TMPUBAOIUBI IHBECTHIHHI MPOEKTH 1,
pa3oM 3 THM, Opak 3alikaBIeHUX HapTHEPIB.
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AHaJi3 ocTaHHIX AochaimxeHb i myOuikamiii. Iluranns
PO3TISAY TOHATTS {HBECTHIIA Ta iHBECTHIIIIHOTO KIIIMATy IIUPOKO
00TOBOPIOBAJIOCH B HAYKOBIH JliTepaTypi. Tak, 3arajgpbHe TpaKTyBaHHS
nojane y BiTunmsHsAHUX mpaisx JI. M. bopma, B. bopmieBcskoro ta

in.,, Lb. IOpunk, A.A, Manenko, O.M. IleryxoBoi. I[lomoxxeHHs
iHBecTHIIHOTO KiiMary posrminaiotecss O.B. bypmumo Tta 1O.O.
Beup, A.O. I'yporo, C.O.Kosanenko, FO.I. Pycmak Ta iH.
He3Bakatoun Ha 3HAYHI HaMpalOBaHHS JAEsAKI NHTAaHHA IIOJO
Jep>KaBHOTO PETYIIOBAHHS 1HBECTHUIIMHOTO KJIIMAaTy 3ajHIIa.ThCs
BiIKpuTHUMH. B 3B’s3Ky 3 IIMM, BHHHKJIA HEOOXiIHICTH TPOBECTH
BiJINIOBiZIHE JOCIIPKEHHSI, METOIO SIKOTO BHUCTYIIA€ BUSIBICHHS CTaHy
JICPYKaBHOTO PETYJIFOBaHHS MPSAMUX 1HO3EMHUX 1HBECTHUIIIN B YKpaiHi
Ta BU3HAYEHHS UYWHHHUKIB ()OpPMyBaHHA HAI[IOHATHHOTO MEXaHI3My
3aTy4eHHsI iIHBECTHUILIH.

Buknagenns OCHOBHOTO MaTtepiay. Tepminom
«IHBECTHIIi1» ITO3HAYAETHCS 0araTo3MiCTOBHE MOHATTA. B mmpoxoMy
pPO3yMiHHI iHBecTHIlii 3a0e3MedyloTh MeXaHi3M, HEOOXimHWH aus
(iHaHCYBaHHS POCTY Ta PO3BUTKY CKOHOMIKM KpaiHH. Y OuIbIl
BY3bKOMY  PO3yMIiHHI  IIiJI iIHBECTHUIIIEIO MIEPEBAKHO  PO3YMIIOTh
JOBIOCTPOKOBE BKJIQZICHHSl KamiTaly y BJAacHid KpaiHi 4u 3a
KOPJJOHOM B MiJANPUEMCTBA PI3HHUX Taiy3eHd, y MiANPUEMHUITBO,
CIpaBy, [0, IHHOBAIlMHI TPOEKTH, COILIAJbHO-CKOHOMIYHI
MPOTPaMH.

IaBecTrmii — me OyAb-AKHI IHCTPYMEHT, B SKAH MOXKHA
BKJIaCTW TPOIIi, 3 PO3paxyHKOM Ha 30UIbIIEHHS iX BaprocTi abo
3a0e3MneYnTy NO3UTUBHY BeNNYnHy npuoOyTKy [1, c.18].

IaBectumii  MoxyTh OyTu mpsimi  Ta Hempsmi. [lpsmi
iHBecTHIii — (Qopma BKIIaJCHb, SKa A€ IHBECTOPY Oe3moceperHe
MpaBO BIACHOCTI Ha I[iHHI mamepu Ta MaiHo. TakoX MNpsIMUMU
IHBECTULISIMH, Ha3WBalOTh, BKJAJEHHS KalliTaly, INpH SIKOMY
iHBecTOp MmpuadaB MPaBO KEPyBaTH aKTUBAMH y BUIIIAIAI (OHIOBUX
a00 MallHOBUX IIIHHOCTEM.

Henpsimi inBecTHmii — BKIageHHs pecypciB 10 mopTdens,
1HaKIIe KaKy4yd, HaOip LiHHMX mamnepiB a00 MaHOBUX LiHHOCTEH.
Hanpukiiag, iHBecTOp MOXe HpUAOaTH akiliio B3a€MHOTO (oHy,
SKUH TpencTaBisie co00w0  auBepcH(IKOBaHHMH HAOIp IIHHUX
mamnepiB, MO0 BHIYCKAIOTbCA IHIIMMHU (ipMaMH. 3pOOHMBILHU IIFO
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MOKYIKY, iHBecTop He Oyle MaTH IMpaBO YIPaBIIHHS aKTHBAMH
OKpeMO B35TOi KOMIIaHii, aie Oyae MaTu A0r0 y mopTderi.

[Ipy BHKOHaHHI EKOHOMIYHOTO aHaji3y Ta (HiHAHCOBOTO
aHamizy, € kiacudikauis ¢akropis, BuknageHa M.L AukiBum. ABTOp
BHUAUTSIE Tpynu (akTOpiB 3a CHCTEMOIO BIAMOBIAHUX O3HAK, IO
"IMOAI0OTHCS PAHKHPOBAHO 10 IXHHOTO 3HAUCHHS":

1) 3a eKOHOMIYHMUM 3MicTOM (BUPOOHHYO-CKOHOMIYHI Ta
COITiaJTbHO-€KOHOMIYHI (DaKTOpH);

2) 3a cTyImeHeM BIUIMBY (OCHOBHI 1 ApyropsiaHi hakTopn);

3) 3a crymeHeM 3allydyeHHs pe3epBiB (iHTEHCHMBHI Ta
EKCTCHCHUBHI (DaKTOPH);

4) 3a BHYTpIIIHIM 3MicTOM (KUTBKIiCHI 1 SIKiCHI (haKTOpH);

5) 3a yacom Aii (mocTiiiHi 1 THMYAcOBi (haKTOpH);

6) 3a cTymeHeM OXOIUICHHA (3aragpHi 1 croenugivHi
(hakropn);

7) 3a xapakTepoM i (00 €KTHBHI 1 Cy0 €KTUBHI (haKTOpH);

8) 3a cTymeHeM KiJIbKICHOTO BUMIipy BIUIMBY ((akTopH, 10
MiJIAI0ThCS  KIIBKICHIA OIHIN, 1 (akTOpH, IO HE MiAJarThCs
KUTBKICHIH OITIHITI);

9) 3a crmocoboM BHU3HAYEHHSI BIUIMBY (IPsIMi 1 pO3paxyHKOBI
dakropn);

10) 3a 00" ekTamu MapKETHUHTOBOTO CepeioBHUILA
(memorpadivHi,  €KOHOMIYHi,  NPUPOAHI,  HAYKOBO-TEXHIiUHI,
MOJIITHYHI, KyJTbTYPHOTO TIOPSIIIKY ).

Jo ]yHK1iii Ta MOBHOBa)KEHB i€ KaBH, SKi HUHI MISATAIOTh
nereHTpanizamii y cdepi JgepKaBHOrO pEryiOBaHHA 1HO3EMHOTO
IHBECTYBaHHS, Ha Hamly MAyMKYy, Halle)KaTh: PO3pPOOJICHHS
IHBECTUIIITHUX TpOrpaM Ta MPOEKTiB, IHBECTUI[IIHUX CTpaTerii
PO3BUTKY OKpeMHX c(ep MiCLeBOro 3Hau€HHS, PETiOHIB (TEPUTOPIi)
y UUIOMy, a TaKoX BUKOHaHHS QYHKIIH, SKi MOTPeOyIOTh
CaMOCTIHHOCTI y BHUpINIEHHI MPOOJIeM MiX Jep:KaBOl, OpraHaMH
MICIICBOTO CaMOBPSIyBaHHs, PErioHaJbHUMHU IPEICTaBHUITBAMH
OpraHiB JepXaBHOI BIaAW Ta iHO3EMHUMH iHBecTopamu. Jlo
OCHOBHUX (DYHKI[IH 1 MOBHOBa)KEHb, SKI MUIATalOTh Iepeaadi Ha
HaJHA[IOHAIIBHUIA  piBEHb, MOXHA  BIJHECTH:  PEryJIIOBaHHSI
(iHAaHCOBOI, TOPrOBEJNLHOI Ta EKOJOriuHOi cdep, a TaKox
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MOBHOBA&)KEHHA, TOB’S3aHI 31 BCTYIOM Yy CBITOBI Ta perioHaibHi
mixkaapoaHi opranizamii (COT, Cb, MB®, €C, ACEAH Tomo).

CyuacHi  eKOHOMiuHi  pedopMH, CHOpPSIMOBaHICTH Ha
CTaHOBJICHHA  TNPHUHLUIIB MaKpOeKOHOMIYHOI  cTalimizaii,
KOMIUTEKCHA TIPUBATH3AIlis, PO3BUTOK CXEM TPHBATHOI BIIACHOCTI 1
rocro/iapioBaHHs Ta Jibepaiizamis pUHKY CTBOPIOIOTH B YKpaiHi
¢dbyHOaMeHTanbHI  3acagd OO  MOJAIBHIOTO  TOJIMIICHHS
iHBecTHIifHOTO  KiiMmary.  HectaOinmpHiCTHP  momiTW4HOT  Ta
€KOHOMIYHOI CUTYyaIlii, HEIOCKOHAJICTh 3aKOHOJABCTBA HE CIIPHUSIOTH
MOKPAIIEHHIO 1HBECTHLIIHHOTO KiIiMaTy B YKpaiHi, CTPUMYIOTbH
IHO3EMHHMX I1HBECTOPIB BiJ BEJIUKUX KaliTaJOBKJIAJICHb Y HaIly
eKOHOMIKY. Po3mozin mpsMux iHO3eMHHX IHBECTHIIA B PIi3HUX
rany3sx YKpaiHd € HepiBHOMIpDHUM, IO 3YMOBJIIEHO iX pi3HOIO
IHBECTHIIIMHOIO TpuBaduBicTIO [3, €.432].

[lpuBabnuBicTh  iHBECTHIIIHHOTO  KJIIMaTy, TO-TIepIIe,
3aNIe)KUTh BiJl CTBOPEHHA HEOOXITHHX YMOB, cepel KOTpUX
HeOOX1IHO BUIIIMTH TaKI:

1) nocTynoBuii eKOHOMIYHHUIT PO3BUTOK JCPIKABH;

2) iCHYBaHHS CEKTOPIB €KOHOMIKH, 1[0 IIBHIKO PO3BUBAIOTHCS;
3) moMipHi CTaBKH BiZICOTKIB MO OAHKIBCHKUX KPEIUTAX;

4) nepskaBHi rapaHTii 3aXHUCTY iHBECTHIIIH;

5) mnomipHi mogaTku;

6) crabiibHa EKOHOMIYHA i MOJTITHYHA CHTYAIIisT;

7) po3BUTOK (hiHAHCOBOI i 0AHKIBCHKOI CHCTEMH;

8) mpaBoBa cucTeMa, IO HAAIHHO 3aXHUINAE KOPIOPATHUBHI

npasa i cBo6o 1y rpomajisit [6].

JocsTHeHHsT X yYMOB 0a3yeThCsi Ha IMEBHUX NPUHIIMIAX
€KOHOMIYHOI ~ OpraHisamii, SK-OT TPHBAaTHOI  BJIACHOCTI 1
KOHKYPEHTHOI PHHKOBOI €KOHOMIKH. JlepkaBa pealtizye 3aXoju, IO
CTOCYIOTBCSI TIONIIIIEHHS (YHKIIOHYBaHHS PHHKIB 1 3a0e3medye
pEeryNIOBaHHS B THX CEKTOpPax EKOHOMIKH, IO € HE OCOOJIHBO
NpUBaOIUBUMHU Ui IPUBATHUX 1HBECTHLIH, X04a MarOTh Ba)KIIUBE
3HAYEHHS JUI1 PO3BUTKY €KOHOMIKH 1 CYCHIJILCTBA.

[lepenik mepiIoYeproBUX 3aBjAaHb, IO 3IATHI IiJIBHIUTH
NpUBaOIUBICTh YKpaiHU ISl IHBECTOPIB, CKIAJAIOThCS CIIiAYIOUH:

v JIOCATHEHHS MAaKpOEKOHOMIYHOI cTa0iIi3allii;
v' PO3BHMTOK KOHKYPEHIIT;
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v NOKpalleHHs IHCTUTYI[IOHAILHO-TIPaBoOBOi 0asu [7].

B pesynbrati mociimpKeHb iHO3eMHHUX 1HBECTHINNH B YKpaiHi
CSKOHOMIYHHI PO3BUTOK HEMOXJIMBUI 0e3 cTradimizaiii BHpOOHUIITBA,
CTBOPEHHS YMOB JIJIsl 3aJIy9YCHHS MPSIMUX 1HO3EMHUX 1HBECTHUIIIH.

Iomitruni uymaHMky 3amydenHs I Ilim wac mpuitHATTS
PpiIIeHHs TIPO iHBECTYBaHHS 1HO3EMHI 1HBECTOPH 3aBXKIH OCOOJIMBY yBary
NPUIUBIIOTE PIBHIO TOJITHYHOI CTaOIBHOCT] Y KpaiHi, OCKUTEKH HU3BKHI
piBeHb 1i € TepemyMOBOI0 BUHHUKHEHHS CTaHY HEBH3HAYEHOCTI Ta, fK
HACNIIOK, JOAATKOBUX PHU3HKIB, 3 SKAMH IHBECTOPH OyIyTb 3MYyIIEHI
3ITKHYTUCSA. Y 3BS3Ky 3 [UM BapTO 3a3HA4YUTH, IO MOJITHYHE
cepenoBriie MexaHisMy 3amydeHHs [l B Vkpaini Bxe TpuBaiuii dac
3AIMIIAETECS  MAJIONIPUBAONMBUAM ~ UIT  PO3BUTKY  IHBECTHIIIHHOL
JisutbHOCTI. HeraTwBHI 3MiHM B CYCHUIBCTBI, TEPEpPO3MOALT BIACHOCTI,
yacta 3MiHA YpsIiB, HECTAOUIbHICTh, 3MIHM TOJITUYHOTO Kypcy Ta
TIOTPO3M TIOTIPIIIEHHSI YMOB BEIEHHS Oi3HECY — &K [0 HaliOHaTi3arii
MaifHa i1HBECTOpIB, fIKI JyHalOTb 3 OOKy PpI3HHX TONITHYHHX CHI,
MOJNITHYHI CKaHJIATH, MPU3BOAATH JI0 HEMOCHTIIOBHOCTI BIPOBADKEHHS
KOHIIENTYaJIbHUX JIOBITOCTPOKOBHX IPOTrPaM Ta MOCHIIIOIOTh HEJIOBIPY Ta
HACTOPOXKEHICTh 0araTh0X IHO3EMHUX iHBECTOPIB.

®dakropu, 10 (GOPMYIOTh MEXaHI3M 3aJyYCHHsI 1HO3EMHHX
IHBECTHIIIF, HE € YKMMOCh IIOCTIHHMM 1 He3MiHHHM. BoHu
(hopMyFOTHCS 3aJIe)KHO Bij 0araThb0X YNHHUKIB.

Cran 3aimy4eHHs NMpsIMHUX 1HO3EMHHUX iHBECTULIN B YkpaiHi
3HAYHO YCKJIAJHIOE I1HBECTHUIIHHY MiSUIbHICTh, OCKUIBKM HasSBHUH
o0car BKJIageHb He 3a0e3ledye IepeyMOB EKOHOMIYHOTO
3pOCTaHHS 1 HaBiTh MOBHOLIHHOTO BiITBOPEHHS iX HAsSBHOTO (aKTYy.
Ha iHBecTumiiiHy mnpuBaOIMBICTh 3HAYHO BIUIMBAE HE JIMIIE
3aralibHUA CTaH E€KOHOMIKM KpaiHW, a W yMOBHU BeJleHHsl Oi3Hecy,
30KpeMa CTyMiHb BTPY4YaHHS JAEp)KaBU Ta piBeHb Kopymmii. 3a
ocranHi 2 poku (3 2017 o 2018 pp..) obcsr inBecTHii i3 kpain €C
3HayHO 30inbmIKBCsA, a0 kpain CHJI, cmocrepiraerhcsi 3HauHE
CKOpOYEHHSI 00csAry MpsAMUX iHO3eMHHX iHBecTuuiil. IIpm mpomy
MEPCIIEKTHBH 1HO3EMHOI 1HBECTHIIHHOI MisIIbHOCTI B YKpaiHi
3Me0IIBIIOT0  BU3HAYAIOTHCS 00CATaMH Ta CTPYKTYPOKO — BXKe
HAaKONMYEHOTO B  KpaiHi  1HO3EMHOro  Kamitaly.  3MiHy
IHBECTULIIIHOrO KJIiMaTy HalOIbII HA0YHO NEMOHCTPYE IUHAMiKa
IHBECTHIIIM, OCOOMMBO TIPAMHUX 1HO3EMHUX I1HBECTHIIIH, sKa
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BBaKA€THCSI IHAUKATOPOM 3MiHHM DIBHS JOBIpH Ta PEHTHHTY KpaiHH.
ExoHOMiYHa aKTHBHICTh 1HO3EMHHX IHBECTOPIB B YKpaiHi HE3HAYHA
[4]. Tak, y 2017 poumi B exoHOMiKy VYKpaiHM 1HO3EMHUMH
iHBecTopamu 3 76 kpaiH cBity BkiameHo 1630,4 mun.mon. CILA
MIPSIMIX 1HBECTHIIIN (aKI[IOHEPHOTO KaITiTaly).

OO0csr 3amy4eHHX 3 I[I0YaTKy 1HBECTYBaHHS MPSIMEX
1HO3eMHHMX 1HBECTHLIH (aKIiOHEPHOTO KamiTady) B EKOHOMIKY
VYkpainn Ha kinerns 2017 poky cranosuB 39144,0 mma.mon. CLIA.
IHBecTHIii CPAMOBYIOThCA Y BXXKE€ PO3BHHEHI cepr €KOHOMITHOI
nisuibHOCTI. CTtanom Ha kinenp 2017 poky HaiiBaromimn oOcCsTH
HA/IXOJPKEHb MPSIMUAX 1HBECTULiH Oy CHpsSMOBaHi J0 YCTaHOB Ta
OpraHi3amiii, mo 3AiHCHIOITh (PIHAHCOBY Ta CTPaXOBY MisUTBHICTH —
26,1% Tta mignpueMcTB mpommcioBocti — 27,3 %. CraHom Ha
31.12.2018 HaiiOunbIn kpainu-inBectopu: Kinp — 8879,5 muH moi.
CIIA (27,5%), Hinepmanmn — 7060,9 mmu mon. (21,9%), Bemnmka
Bbpuranis — 1955,9 mn non. (6,1%), Himeuunna — 1668,2 mitH moit.
(5,2%). A Takox mpupicT, 3HIKEHHS (—) NPSMHUX 1HBECTHUIII CKIIaB
685,5 mmu gom. CHIA [5]. OO6carm OCBOEHHS KaIiTaabHUX
iHBecTHIi mignpuemMcTB Ykpainu y 2018 pomi ckianmatote 412,8
MIpA. TpH., mo Ha 22,1 % Oimpmie Big 00cCATY KamiTaabHHX
iHBeCcTHIIM 3a BignoBiguuii nepiog 2017 poky. IIpoBigHuMU
chepaMr E€KOHOMIYHOI MJiSUTBHOCTI 3a 00cATaMH  OCBOEHHS
KamTalbHuX iHBecTHIin y 2018 pori 3a/IiIarThes:

- npomuciosicts — 33,1%);

- OyniBHuIITBO — 12,3%;

- CLIIbCBKeE, JTicoBe Ta puOHe rocromapctso — 14,0 %;

- inhopMmaltis Ta TeaekomyHikarii — 4,1%;

- ONTOBA Ta PO3ApiOHA TOPTIBIS, PEMOHT aBTOTPAHCIIOPTHUX
3aco0iB — 7,0%;

- TpPaHCHOPT, CKJI4JChbKEe TOCMOJapCTBO, IIOIITOBA Ta
Kyp’€pchKa JisibHICTh — 8,7%;

- JIEp’KaBHE YIIPaBIIiHHSA W 000pOHA, 00OB S3KOBE COIlialIbHE
cTpaxyBaHHs — 7,4%.

lomoBHrM  mkepernoM  (iHAHCYBaHHS  KaliTaIbHUX
1HBECTULIH, 5K 1 paHille, 3aTUIIAI0THCS BIACHI KOIUTH MiANPHEMCTB
Ta oprasizauiid, 3a paxyHok skux y 2018 poui ocBoeHo 69,9 %
KaIliTaJIOBKJIIEHb.
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YacTka KpenuTiB OaHKIB Ta IHIIMX MO3MK Y 3arajlbHUX
oOcsirax ~ KamiTaJIOBKNaZeHb craHoBmwiaa 5,3%. 3a  paxyHOK
JICP’KaBHOTO Ta MiICIIEBUX OOJDKETIB OCBOeHO 12,7 % KamiTalnbHUX
inBecTHIii. YacTka KOIITIB iHO3eMHUX 1HBECTOpiB cTaHoBWIa 1,4 %
yCiX KamiTaJOBKIaJeHb, YACTKA KOIITIB HACEICHHS Ha OYHiBHUIITBO
xutia — 7,8 %. Iamn mprepena ¢iHancyBanHsa cTaHOBISTH 2,9 % [5].

Omxe, YKpaiHa 3aTUIIAEThCSI IPUBAOIMBOIO TSl IHBECTHIIIM,
BOJHOYAC BOHA HE 3HAXOAWTHCS OCTOPOHH CBITOBHX IIPOIIECIB, €
JOCTaTHRO IHTETPOBAHOIO y CBITOBE TOCIOJAPCTBO 1 MOPYIICHHS
MaKpoCTaOIILHOCTI Ha 30BHIIIHIX PHHKAaX Ma€ CBIi BiIromoc B
VYkpaini. He auBnsiurch Ha BUCOKI TEMIIH 3POCTAaHHS IHBECTHULIMHHUX
BHTpAT, CIIiI 3a3HAYNATH, [0 HAWOUIBII NPUBAOIMBAMH IS
BKJIAJAHHS KOINTIB € BHAM €KOHOMIYHOI [ISJIGHOCTI, SIKI HE
BIIHOCIATHECS [0 BHCOKOTEXHOJIOTIYHMX 1 HE € OCHOBHUMH
YUHHUKAMHM 1HHOBAIITHOTO pO3BHTKY Kpainwm. MicmeBa Biama
BXKMBA€ 3axOMiB MI0m0 iH(GOpMyBaHHS IOTEHIIIHHUX 1HBECTOPIB
yepe3 1HO3EMHI TOCOJBLCTBA Ta  YKpaiHChKI  JUILIOMATHYHI
MPEICTABHUIITBA 332 KOPAOHOM TIPO IHBECTHUIIHHI MPOMO3UIIT
MiIPUEMCTB Ta OpPTaHi3aiiid CBOIX PErioHiB.

Haiibinpira uvacTka kamitTaibHUX iHBecTHmin y 2018 p.
CTpsSIMOBaHa Ha TUMYacOBE PO3MILICHHS i OpraHizalliro XxapuyBaHHS,
mo cTaHoBUTH 32%. 21% kamiTanbHUX IHBECTHUII CIPSMOBaHO Ha
MHUCTENTBO, CIOPT, po3Bard Ta BigmoynmHok Ta 16% i 15% Ha
TUMYAcoOBE PO3MIIlEHHsI TYpPHUCTiB i Ha chepy MisUIBHOCTI 3aKiajiB
Xap4yyBaHHS BiJ{ 3araJbHOr0 o00csry BiamoBigHO. Haiimerme
IHBECTHINI TPHUMANa€E HA iSUTBHICTh TYPUCTHYHHUX OIEPATOPIiB Ta
areHtcTB — 1,06% Bijx 3aranbHOrO 00CATY KammiTaabHUX IHBECTHIIIM.
IIpore 3a aHamizoBaHMi TIepioj YacTKa, sKa NpPUNANAE HA
(iHaHCYBaHHS TYPUCTUYHUX ONEPATOPiB Ta areHTCTB, 3pocna 3 31,7
MJIH. TpH. A0 49 MIH. IpH., IO CBIAYUTh PO MMOCHJCHHS iX
JISUTLHOCTI Ha IIbOMY PUHKY. BapTo Takok 3a3HaYMTH, 1110 TPOTATOM
2018 p. Oynu BiACYTHI KamiTaJbHi BKJIaJeHHA Y (PyHKIIOHYBaHHS
0i0mioTek, apxiBiB, My3€iB Ta IHIIMX 3aKJaliB KyJIbTypH. Baxkiuse
Miclie B CUCTeMI (piHAHCOBO-€KOHOMIYHOI'O PEryJIIOBaHHS OCIIAI0Th
iHo3eMHi iHBecTHii. [y MiABUINEHHS iHBECTHIIMHOTO iHTEpecy 3
00Ky iHO3eMHOro iHBecTOpa HEOOXiZHUM (DaKTOPOM € CTaOLIbHICTDH
€KOHOMIYHO1, TTOJIITHYHOI Ta COIIAJIbHOI CUTYaIlii B KpaiHi Ta
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perioHax, BiACYTHICTb SKHX CIOCTepiraerbcsi B YKpaiHi i
MEPEIKO/DKAE 3aydYeHHIO 1HO3EMHHUX I1HBECTHIIH. 31e0uThIIoro
iHO3eMHi iHBecTHIIi B YKpaiHi MatOTh KOPOTKOCTPOKOBHI XapakTep i
pO3paxoBaHi Ha MBHIKE 00epTaHHs y cdepi Toprisii Ta mociyr [5].

Orxe, moTpeba TYpUCTUYHOI Tairy3i B iHBECTHIIIX BUMAarae
MpoAyMaHoi cTparerii I1HBECTHIIIIHOI MisIIBHOCTI, SIKa TOBHHHA
CIPSIMOBYBATUCh HAa CTBOPEHHS CIPHATIMBOTO 1HBECTULIIHOTO
KIJIIMaTy 3a JOTIOMOTOI0 KOMITJIEKCHOTO BUKOPHCTAaHHS i1HCTPYMEHTIB
IHBECTHIIIMHOI TOMITHKA Ta 00 €THAHHS IHTEPECIB Hep)KaBU Ta
MPUBATHHUX 1HBECTOPIB.

[HO3eMHI iHBeCTHUI] BUCTYMAIOTh BAKIUBUM ESKOHOMIYHUM
BaKEJIEM 1 BHKJIHMKAIOTh HEOOXIMHICTh 371aMy HaIlllOHATBHHUX
MEPEropoloK Ta IHTEHCHBHUH IMEpexil A0 KOHKYpPEHTOCIPOMOMXKHOI
MOJ€EJl HAIIOHAITBHOT EKOHOMIKH.

BaxnuBuM eleMEeHTOM MeXaHI3My 3alydeHHS 1HO3EMHHUX
IHBECTHIIi#l € BBEJICHHSI CHCTEMH ITLILIOBOTO OMOJaTKyBaHHS [6].

Cucrema IMOJATKOBUX 1 MUTHHUX HIJIBI MICTUTH: «IIOJATKOB1
KaHIKyJU», 3HIDKKA CTaBOK OIOJATKYBAaHHS IPH PEiHBECTHIIISAX
OTPUMAHOTO TPUOYTKY UM IHBECTHUI[IIX Y BH3HAUEHI pETiIOHH Ta
rajy3i, 3aXMCT BiJ TOJBIHHOIO OIOJATKYBaHHS, 3BUIBHEHHS YH
3HW)KEHHS MUTHHX 300piB Ha IMOOPT HOBITHIX MallMH Ta
oOJlaiHaHHs, TEXHOJIOTiH, HOYy-Xay, €KCIIOPTY MPOAYKLIi BJIACHOTO
BUPOOHULTBA AJISl IOKPUTTSI BIFOTHUX BUTPAT TOLIO.

JpyruM  ejleMeHTOM, IO CHpUsi€ 3aTy4eHHIO 1HO3eMHHX
iHBeCTHIIIH, € (hOPMYyBaHHS i PO3BUTOK CIEIIATbHIX €KOHOMIYHHX 30H.

CrieniaiibHi  €KOHOMIYHI 30HU Tiepen0avyaroTh Ie OLIbITY
CUCTEMY MOJATKOBUX 1 MHTHHX ITJIET, CITPOIIIEHHS
aIMIHICTPATHBHUX TPOIIEAYP TOIIO.

TperiM eneMEeHTOM MOXXHAa BBaXKaTH  yJOCKOHAJICHHS
(hiHAHCOBOTO MEXaHi3My 3aJy4eHHs iHO3eMHHUX 1HBeCTUIIIH [2, ¢.3].

digaHCOBUI MeXaHI3M OXOIUIIOE: 3MINHEHHS MO3MIIN
HaI[IOHANIbHOI BaJIOTH, 11 KOHBEPTOBAHICTh; MOXKIIUBICTh JIJIS
MiNPUEMCTB, CTBOPEHHX 3a YYacTI0O iHO3EMHHUX IHBECTOpiB, 0e3
TPY/JHOIIIB KOHBEPTYBATH OTPUMAaHI JIOXOJH;,; KOPUCTYBaHHS
0aHKIBCHKOIO CHCTEMOIO KpaiHH; HAJaHHs JICPKaBHUX KPEIUTIB LIS
IHBECTUIIIMHUX TPOEKTIB y mpiopuTeTHi cdepu. PosmmpenHi
MOXUJIMBOCTEH  ydJacTi 1HO3EMHHX IHBECTOpIiB y  IIpolecax
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MpuBaTH3amii i CTBOPEHHS CHIIBHHUX ITAIMPUEMCTB, BH3HAYCHHI
MIPIOPUTETHUX HATIPSMKiB BHKOPHUCTAHHS 1HO3EMHHUX 1HBECTHITIH.

B ocHOBY MexaHi3My peaJizallii perioHaJbHOI 1IHBECTUIIIHHOT
MOMITHKU  3aKIaJcHO CEKOHOMIKO-OpraHi3alliiHui — OJoK, SIKUi
0a3yeThbcsl Ha OOTPYHTOBaHIM KOHIIENITYalbHIN OCHOBI Ta CTpareril
3QTYYCHHS 1HO3€MHUX 1HBECTHUIIIH: CHUCTEMI MUIBT B ONMOIATKyBaHHI;
BU3HAUYCHHI TIPIOPUTETHUX HANPSIMKIB BUKOPHCTAaHHS 1HO3EMHUX
IHBECTHIIIM, PO3MMPEHHI MOMXJIMBOCTEH  ydYacTi  1HO3EMHHX
IHBECTOpIB y TIpollecax TMpHWBaTH3amii 1 CTBOPEHHS CHUTBHHAX
MiAMPUEMCTB

BucnoBku. Kateropiss  «iHBecTHIiMHMH  KJIiMaT» €
HaJ3BUYAIHO BAXKJIMBOK y (piHAHCOBIHM HayIi i, OYEBUAHO, IOBUHHA
posrngaarucs K ¢pyHaaMeHTanibHa. OnepyBaHHS HEIO JO3BOJIUTH HE
TIABKM Kpallle 3pO3yMiTH NMPHUPOIY IHBECTUIIHHHMX TPOIECiB, aie i
OimpIl  epeKTUBHO YNpaBIATH HUMU. [loHATTA "iHBECTHUIIHHUI
KmMar"  BimoOpaxkae CTYIiHb CHOPHATIMBOCTI  CHTyaIlii, IO
cKiajaeThcsi B TiH abo iHmIA KpaiHi (perioHi, ramysi) 1o
BIJIHOIIICHHIO JI0 IHBECTHIIIH, SIKI MOXXYTh OyTH HaIlpaBJICHI B KpaiHy
(perioH, ramy3p). OIiHKa IHBECTHIIHHOTO KJIIMAaTy IPYHTYEThCS Ha
aHajgi3i YMHHMKIB, 1[0 BH3HAYAIOTL IHBECTHINHHUNA  KJIiMar
CIPUSIOUYNX EKOHOMIYHOMY 3pOCTaHHIO. A  aHami3  (axTopiB
CBITYUTH, IO peryTalis YKpaiHu SK CKIAIHOTO MICIS JUIS BEJACHHS
SK 1HO3eMHOTO, TaK 1 YKpaiHCBKOTO Oi3Hecy MiATBEePIKYEThCS.
HeoOxigHo 3MiHWMTH HeraTWBHI (akTopu Ha MO3UTHBHI. i 1bOTO
moTpiOHI 00'¢HAaHI 3yCWIIIS HAyKOBIB, (DaxiBI[iB Ta MpaIliBHHUKIB
yCiX i€papXiyHUX PiBHIB YIIPaBIiHHS.

VYkpaiHa 3aJIUIIa€ThCs MPUBAOIMBOO JIIS IHBECTHIIIH, BOAHOYAC
BOHA HE 3HAXOMUTHCS OCTOPOHH CBITOBUX IIPOIIECIB, € JOCTATHBO
IHTErpOBAHOIO Y CBITOBE TOCTIOAAPCTBO 1 MOPYILEHHSI MaKpOCTaOLIBHOCTI
Ha 30BHIIIHIX PUHKAX Ma€ CBil Biarosoc B YkpaiHi. He mupsunch Ha
BUCOKI TEMITH 3pPOCTaHHS IHBECTHIIMHHX BUTpAT, CIiJI 3a3HAYMTH, IO
HAWOLTBII MTPUBAOIMBAMH [Tl BKJIAJIAHHS KOIITIB € BUAW €KOHOMIYHOI
IISUTBHOCTI, SIKI HE BIJZHOCSTBCS [0 BHCOKOTEXHOJOIYHHMX 1 HE €
OCHOBHMMH{ YMHHUKAMH I1HHOBAIIHHOrO pO3BUTKY KpaiHu. MicuieBa
BJaJIa BXKMBAE 3aXO/iB MO0 1HPOPMYBaHHS MOTCHIIHHUX IHBECTOPIB
4yepe3  IHO3eMHI  TOCOJBCTBA  Ta  YKPAIHCHKI  JUILIOMATHYHI
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MPEJCTABHUIITBA 3@ KOPJAOHOM MO  IHBECTHINWHI  MPOMO3MITi
MIANPUEMCTB Ta OpraHizaiiii CBoiX perioHis.

B pesynbrari gocnimkeHs B YKpaiHi JOPETIHO IMiAKPECTUTH
0 EKOHOMIYHMA PO3BUTOK HEMOXJIMBHMI 0e3  cradimizarii
BUPOOHUITBA i CTBOPEHHS YMOB JUIsl 3aJIydECHHS MPSIMHUX 1HO3EMHHX
imBectumii. Ilorpeba mepcneKTWBHOI TYpUCTHYHOI Talmy3i B
IHBECTHINISIX ~ BHUMara€ MPOAYMaHOi cCTpaTerii  iHBECTHIIHHOL
JiSUIBHOCTI, $IKa TOBHMHHA  CHIPSIMOBYBATUCh HAa  CTBOPEHHS
CIOPUATINBOTO  IHBECTHIIHHOTO  KIiMaTy 32  JOTIOMOIOIO
KOMIUTIEKCHOTO BUKOPHCTAHHS IHCTPYMEHTIB 1HBECTHUIIIITHOT IO THKH
Ta 00’ €IHAHHA iHTEPECIB ACPIKABH 1 IHBECTOPIB.
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