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KaHJl. €KOH. HayK, CTapIlnii BUKJIaaad,

Opnecbkuii HalllOHAJIBHUI €KOHOMIYHUIT yHIBepcuTeT, M. Ozeca, YkpaiHa.
ITHBECTULIVHA NPUBABJUBICTh YKPATHU: CTPATETTUHI
JETEPMIHAHTH

Y cydacHHX yMOBaXx MEpPMaHEHTHOI EKOHOMIYHOi TypOyJIEHTHOCTI,
3yYMOBJICHOT TEeKTOHITHUMH TCONOTITHIHUMHU TpaHCchOopMaLiIMU Ta
MOBHOMACIITA0HOIO 30pOHOIO arpecielo, MUTaHHA i1HBECTHLIHHOT MPHUBaOIMBOCTI
YkpaiHu BUXOINTH 32 MEXi CYyTO €KOHOMIUHO{ IUIOMIMHN, HaOyBarOUl KPUTHIHOTO
3HAYEHHA U1 3a0€3MeUCHHS HalllOHAIBHOT OE3NeKH Ta AEep:KaBHOTO CyBEPEHITETY.
CroromHi Iieil TepMiH CIiJl PO3MIAAATH HE JIMIIC SIK 3JaTHICTh HAI[lOHAJIBHOL
€KOHOMIKHM aKyMYJIIOBAaTH 1HO3EMHUI KaIliTal, a Ik GpyHJaMeHTaIbHY MepeTyMOBY
JUIA TATPUMAHHS MaKPOCKOHOMIYHOI CTaOLIBHOCTI, CHCTEMHOIO BiIHOBJICHHS
KPUTUYIHOT iHppacTpyKTypH Ta CTpaTeriyHoro i IBUILCHHS
KOHKYPEHTOCIPOMOJKHOCTI JIep)KaBU Ha MiDKHapojHiil apeHi. ®opMyBaHHS HOBOI
MOJIeJi IHBECTUIIMHOT MOJIITHKA BUMArae rIIMOWHHOTO MEPEOCMHUCIICHHS! YNHHUKIB,
II0 BH3HAYAIOTh PIIICHHS CTPATETIYHUX IHBECTOPIB B yYMOBax EKCTPEMAalbHUX,
Oe3mpereeHTHAX PU3UKIB, 1€ TPATUIliiHI METOTM OLIHKA YacTO BHUABJISAIOTHCA
HepocTaTHiMH[ 1, 2].

[HBecTumiitHa MPUBAaOIMBICTE € CKIAJHOIO, 0AraTOrPaHHOI0 KaTETOPIETO,
10 iHTEeTpye B cO01 CTaH (piHAHCOBOTO, EKOHOMIYHOTO, COIIAJILHOT'O Ta MPaBOBOTO
cepeloBUIN. 3riHO 3 BITYM3HSIHOK METOAOJIOTIUHOKW 0a3010, 30KpeMa
HOPMaTHBHHMH aKTaMH, 110 PETYJIIOI0Th ITUTaHHS 3ano0iranHs 0aHKPYTCTBY, BOHA
TPaKTYETbCS  SIK  CTYIiHb  3aJOBOJICHHS  (DIHAHCOBMX, BHPOOHMYHMX  Ta
opraHi3aliiiHUX IHTEpeciB IHBECTOpa IIOJ0 KOHKPETHOro 00'€KTa 4M KpaiHu B
uinomy. IIpore cywyacHa HaykoBa MapaiurMa CYTTEBO PO3IIMPIOE I  Mexi,
BUXOJSIUM JIAJIEKO 33 PaMKU CyTO (hIHAHCOBUX KOE(IIIEHTIB JIKBIAHOCTI YU
perTabenbHOCTI. CHOTOMHI aHANi3 BKIIOYAE€ TaKi KPUTHYHI KOMIOHEHTH, SIK
IHCTHTYyHidHA JOBipa, nHdpoBa 3pULTICTP EKOHOMIYHOI EKOCHCTEMH Ta
BIJIMIOBIIHICTF MDKHAPOTHUM CTaHAapTaMm crajoro po3Butky (ESG). B ymoBax
BOEHHOT'O CTaHy caMme COIliajibHa BiJIOBIANBHICTE Ta YINpaBIiHCHKA IPO30PICTh
CTalOTh TUMH 1HIMKAaTOpPaMu, sIKi JO3BOJISIOTH IHBECTOPY OLIHUTH KUTTE3AATHICTh
6i3Hec-Mo/ieNi B JOBrOCTPOKOBIH nepcnekTusi[2, 3].

IIpoiec  ¢dopMyBaHHS  IHBECTHIIMHHOTO  KJIIMAaTy  JIETEPMIHYETHCS
PO3TaTy’KEHOI0 CYKYIHICTIO (paKTOpiB, SKi AOLITHHO KIacU(iKyBaTH 32 BEKTOPOM
iXHPOTO TOXO/DKCHHS Ha MpsMi Ta HempsMi. J[0 YMHHUKIB TPSMOTO BIUIMBY
HaJIe)KaTh apaMeTpH, 0 0e3M0CepeTHbO 3aIeKaTh Bijl Cy0'€eKTa rOCIIOapIOBaHHS
Ta JIOKaJbHOI EKOHOMIYHOi TMOJIITUKH: IIIhOBI (DiCKaJIBHI CTHUMYJH, 30KpeMa
MOJATKOBI Mpedepentii 1T BUCOKOTEXHOIOTIYHIX Tally3ed, BUTiIHe Teorpadiune
po3TalryBaHHs BiIHOCHO TJIOOAJIbHUX JIOTICTHYHHMX KOPHIOPIB, a TaKOX SIKICTb
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TPYIOBOTO TMOTEHIialy Ta pIiBEHb TEXHOJOTIYHOTO OHOBJICHHS BHPOOHHYUX
NoTy)XHOcTel. HemnpsiMi YMHHUKM OXOIUIIOIOTH INUPLIY MaKpOEKOHOMIYHY
KOH'IOHKTYpY: JAWHaMiKy 1HQISALIHHUX MPOLEciB, CTIHKICTh OAHKIBCHKOI CHCTEMH
JI0 30BHIIIHIX HIOKIB, €pEKTUBHICTH CYJOBOI T'JIKM BJIaJU Ta PiBEHb KOPYIIIIHHUX
pusukiB. Oco0aMBOro 3HAUCHHS Y IIbOMY KOHTEKCTI Ha0yBa€e «IU(PPOBUI YHHHUK
— PO3BHTOK CHCTEMH e-governance Ta MakKCHMallbHa MHpo30picTh IU(POBOI
B3aeMOJii iHBecTopa 3 AEpP)KaBHUMH IHCTHUTYISIMH, IO BHUCTYNIA€ MOTYXKHUM
IHCTpyMEHTOM  HIBEIIOBaHHA  OIOPOKpaTHYHHX  Oap'epiB  Ta  3HIDKCHHA
TpaHCaKI[iHHUX BUTpAT [2, 4].

Otxe, TpaHchopMamis iHBeCTHIiIfHOI Monemi VYKpaiHH B yMOBax
rio0anbHOI HEeCcTaOUMBbHOCTI TONATaE y Mepexodi MO0 CTparerii «aJanTHBHOI
npuBaOINBOCTI», Jie BHUCOKI OE3MEKOBI PU3MKH HIBENIOIOTHCS MaKCHMaJbHOIO
npo3opicTio  Oi3Hec-TponeciB, HU(POBOI MIBUAKICTIO aJAMIHICTpYyBaHHS Ta
J€EBUMH MDKHApOJHUMH MeXaHi3MaMH CTpaxyBaHHs Kamnitany. ®@opMyBaHHS Takol
€KOCHUCTEMH  JO3BOJIUTh  JIepKaBl HE  JIMIIE  BIJHOBHTH  3pyHHOBaHY
iHppacTpyKTypy, a ¥ CTaTM NOBHONPABHMM IHBECTULIHHUM Xabom CxigHol
€Bporny, KOHBEPTYIOUN SIKICHUH JIIOACHKUII KaIliTal Ta IHCTUTYLIHHY CTIHKICTh Y
JOBTOCTPOKOBE EKOHOMIYHE 3pOCTAHHSL.
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