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Y cmammi npeocmaseneno meopemuuni oamni 3 O0ocnioxcenus @axmopis, AKi Maiomsv CyMmmeull 6NaAU6 HA NPUMOK
iHO3eMHUX THGecmuYill Y HAYIOHATbHY eKOHOMIKY. Hasedeno ix knacugixayiro 32i0no 3 pisnumu oxcepenamu. Taxoowc eudineno
KAI0406i (harxmopu 6nau8y Ha iHO3eMHi KanimanoeKIa0en s @ HayiOHAbHY eKOHOMIKY. [Iposedeno ananiz piznux kiacugikayii
Gaxmopis, wo enIUAIOMb HA PiUleHHs IHBECMOPA W00 IHBECMYBAHHS, 3ANPONOHOBAHO PO3PODIEHY a8mopamu Kiacugikayiio
gaxkmopis. Jlocniodceno pisHOMAaHImMHI 0cOOIUBOCMI 3ANyYeHHs [HO3eMHO20 Kanimany 0o kpainu. Ha ineecmuyiiiny
NpUBAbIUBICING 3HAYHO BNIUBAE He JuUle CMAH eKOHOMIKU Kpaiu, a il pI3HOMAHIMHI YMO8U 6e0eHHs Oi3Hecy, 3aKOH00agul
obMmedicents 8 nposedeHi NIONPUEMHUYBLKOI OIATbHOCI, A MAKOXMC PigeHb HAABHOT Kopynyii 6 Oeparcasi. Yci yi acnexmu maromo
8acoMutl 6NIUS HA PIUUEHHS THBECMOPA 6KIA0AMU C8ill Kaniman, momy OOYiNbHO NPUOLIAMU YUM aKmopam He mMano yeau
0715 NOKPAWEHHSA THBeCMUYIIHO20 KIMaAmy KpaiHu.

Kniouosi cnosa:. ¢axmopu; npami inozemui ineecmuyii, rknacugixayis; iHeecmuyitinuil Kiimam, IHeeCmuyiina
AKMUBHICMYb; MIJICHAPOOHT IH8eCMUYILIHI petimuHeU.

B cmamve npedcmasnenvt meopemuyeckue Oannbvle RO UCCIEO08AHUIO PAKMOPOS, OKAZBIBAIOUWUX 3HAYUMENbHOE 6IUAHUE HA
NPUMOK UHOCMPAHHBIX UHBECTNUYUL 8 HAYUOHATLHYIO IKOHOMUKY. TIpusedena ux Knaccugpukayus no pasnuiHbiM UCIOYHUKAM.
Taxorce svloenenst Kouegvle Pakmopsl GIUAHUAL HA UHOCIPAHHbIE KANUMALO0GL0NHCEHUS 8 HAYUOHATLHYIO IKOHOMUKY. [Iposeden
AHANU3  PASTUYHBIX  KAACCUDUKAYULl PaKmopos, GIUAIOWUX HA peuleHue UHBECOpd NO UHBECMUPOBAHUIO, NPEOTIOHCEHO
paspabomannyio asmopamu Kiaccugpurayus gaxmopos. Hecnedosanvl pasiuunble 0COOEHHOCMU NPUGEUeHUs UHOCIPAHHOO0
xanumana 6 cmpany. Ha uneecmuyuonnyo npueiekamenbHoCmy 3HAYUMENbHO 6UAen He MOAbKO COCMOAHUE IKOHOMUKU
CMpansl, HO U pazHOOOpaA3HbIe YCI06US BeOeHUs OU3Hecd, 3aKOHOOAMeNbHbIe 0ZPAHUYEHU 8 NPOBeOeHUU NPEONPUHUMAMETLCKOU
0esimeNbHOCIU, d MAKice YPo8eHs UMelowjelics Koppynyuu 6 cocyoapcmee. Bce smu acnekmopl umeiom cywecmeeHHoe usHue
Ha peuienusl UH8eCmopa GKIAObIBAMb CEOU KANUMAI, NOIMOMY YeaecoodpasHo yoensimy SMum akmopam He umeno HUMAaHUs
07151 YNy UeHUs. UHBECUYUOHHO20 KIUMAMA CIMPAHbL.

Knrouesvie cnosa. (axmopul;, npsamvlie UHOCHMPAHHbIE UHBECTMUWUU, KIACCUDUKAYUA, UHBECMUYUOHHBLI KIUMAM,
UHBECTNUYUOHHAS AKMUBHOCIb, MEICOYHAPOOHbBLE UHBECHUYUONHbLE PEUMUHRU.

The article presents theoretical data on the stofijactors that have a significant impact on th8ow of foreign
investment into the national economy. Their classibn according to different sources is giversdlthe key factors of the
impact on foreign investment in the national ecoypare highlighted. The analysis of various classifions of factors
influencing investors' investment decisions is malde authors have proposed the classificationactdrs. In this article,
various features of attraction of foreign capitalthe country are investigated. The investmenaetitreness is significantly
influenced not only by the state of the countrg@nemy, but also by diverse business conditiogssliive restrictions on
entrepreneurial activity, and the level of existicgyruption in the state. All these aspects hawggaificant impact on the
investor's decision to invest their capital, theref it is inappropriate to pay attention to thdaetors, in order to improve the
investment climate of the country.

Keywords: factors; foreign direct investment; classificationvestment climate; investment activity; inteinasl
investment ratings

IlocTanoBka npo6aemu. Ha cyuyacHoMy eTami po3BHTKY €KOHOMiKa YKpaiHu moTpedye
JIOCUTH BEJIMKOTO MPUTOKY 1HO3eMHOT0 KariTary. Lle moB’ si3aHo Hacammepe1 3 TOCUTh BaXKKOIO
CUTYyaIli€l0 B KpaiHi, a came. MpOBEACHHSIM OO0HOBHX Miii, HECTAOUIbHICTIO HaIliOHAIBHOT
BAIIOTH, OaHKPYTCTBOM OaHKIBCHKMX YCTaHOB, IOTIpIIEHHSAM (IHAHCOBOI CTaOLIBHOCTI
HaceJeHHs 3arajJioM. Yci mepelniueHi Buile MpoOjeMd 3 4YacoM Bce Oiibine 1 Oumbine
3aroCTPIOIOTHCS, 1 TSl X cTabimizalii HeoOX1AHO PO3pOOUTH MEBHY CTPATETII0 MOMATBIIOTO
PO3BUTKY SIK €KOHOMIKHM KpaiHW, TaK 1 3aKOHOJaB4YOi 0a3u 1 nepkaBu 3arajom. [Ipore 1e
HEMOXXJIMBO 03 3alyueHHs JOAATKOBOTO KamiTaly i3-3a KOPAOHY. 3aKOPJOHHI 1HBECTOPH 3

O B. II. Imbuyk, . A. Kypau, B. L. JIykam, 2018
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OOSI3KICTIO CTaBJIATHCA A0 BKIAJEHHS KalmiTally B €KOHOMIKY YKpaiHH, B OCHOBHOMY 4epe3
HEOBIpYy J0 KpaiHU 3arajoM, sSika CIpUYUHEHA HECTPUSTIUBUAM 1HBECTHIIIHUM KIIIMAaTOM, a
TaKOX 3acTapijiol0 3aKOHOAAaBUOIO 0a3010, sKa HE CIpHUSE BEIEHHIO Oi3HECY 1 PO3KBITY
€KOHOMIKH, a HaBIAKH <IIPUAYIIYE HOTO.

AHaJIi3 0CHOBHMX A0CJTiIKeHb i myOJaikaniii. Baromuii BHeCOK y qociikeHHs (GaKTopiB,
Kl MalOTh JOCHUThb CYTTEBHH BIUIMB Ha 3aJly4eHHsS 1HO3EMHHMX IHBECTHUIIH B EKOHOMIKY
VYkpainu, MaroTh mparii i JOCTIHKEHHS TAKUX BITUM3HSIHUX YUCHHUX, sK I. biank, T. Maitopoga,
10. Bopo6iios, O. Ilkypymiit, B. I'pinacos, E. SIxkumenko, B. I'onuapenko, I. ApremeHnko,
H. Ckpunnuk, H. Hikemmaa Ta iH1I1.

BunijieHHs1 He BHpillleHUX paHille YaCTHH 3arajbHoi mpoodiaemu. 3MiHa cuTyalii Ha
IHBECTHIIIHHOMY PUHKY YKpaiHW, PO3BHUTOK IHTETpAIliiHUX TPOIECIB B PEATHbHOMY CEKTOPi
€KOHOMIKH 3yMOBHJIH TTOSIBY HOBHUX (DAKTOPIB BIUTMBY HA TMHAMIKY 1HO3EMHHX 1HBECTHIIIH, K1
nOTPeOYIOTh AOCHTIIKEHHS.

Meta pociigxkeHHs. 3 OISy Ha 3a3HAYCHY MPOOJIEMY TOCTIIKEHHS HOro METOIo €
BUBYCHHS (DaKTOpIB BIUIMBY Ha 3aly4eHHS 1HO3EMHHUX IHBECTHUIIIl B €KOHOMIKY KpaiHH, a
TaK0K 30CEPE/HKEHHSI yBaru Ha KJIIOYOBUX (PaKTOpax 3 METOIO BIUTUBY HA HUX JUIS M1ABHUILIEHHS
MPUTOKY 3aKOPJOHHOTO KariTamy.

Buxiax ocHoBHOro marepiany gpocaigxenHsi. JlociimkeHao GakTopis, sSKi BIULIUBAIOTh
HA TpsMi 1HO3€MHI IHBECTHIIi TpUCBSYeHO HeOarato yBaru. Taki BueHi, sk [. brnaHk,
T. Maiioposa, 0. Bopo6iioB y cBOiX IOCTiIKEHHIX HABOJATH BiacHi Kiacugikanii pakropis
BIUIMBY, SIKi IEPEKIMKAIOThCA 3a cBo€ro cyTHicTo; O. Lkypymiii Buaiiste nexinbka GpakTopis,
a TOTIM po30MBae KOXKEH 3 HUX Ha MiAdakTopu. Y CBOIX poOOTax BHUCBITIIMIIA MPOOIEMY
BUJIJICHHS (DaKTOpiB, SK1 BINTMBAIOTh Ha 3aJydeHHS MPSMUX 1HO3EMHHX 1HBECTHIIIH, 1 Taki
HayKkoBIi, sk B. I'pinacos, E. Slkumenxko, B. ['onuyapenko, . Apremenko, H. CkpuHHUK.

AHaIi3yr0Yn eKOHOMIYHY JIITEPATypy, MOKEMO 3a3HAYUTH, 1110 HUHI HEMA€ €IMHOT Kiacudikaii
¢axTopiB BrumBy. OTXxe, y Hpoleci JOCTIKEHHS Li€i TEeMH PO3TISIHEMO OCHOBHI HasBHI
MIIXO0IW Yy BUAUICHH] ()aKTOPIB BIUTMBY HA 3ay4EHHS 1HO3EMHHUX 1HBECTHIIINA Ta CIIpoOyeEMO
3aMpoONOHYBAaTH ¥ OOIPYHTYBATH BJIACHUM ITiIX1]T.

CykymHicTh ycixX (DakTOpiB, IO BIUIMBAIOTh HA OCTATOYHE PIMICHHS IHBECTOpa OO0
IHBECTyBaHHsI, IPUIHATO HA3MBATH IHBECTHUIIIMHO puBaduBicTO [1].

OueBUAHUM € T€, 10 KOXKEH 1HBECTOP MPUKUMAE PIllICHHs, CIUPAIOYNCh HA BIACHUH JOCBI]
1 3BepTaroud yBary Ha iHAMBITyanbHi QakTopu BIUMBY. OHaK, He3Bakaloyd Ha Iie, €
HaWTIOMMpEHIII (PaKTOpH BIUIUBY, SIK1 MOCTAIOTH MIEPE]T PO3TIIAIOM 1HBECTOPIB.

Hampuknan, €. A. SIkumenko Bumiisie Taki (pakropu: (iHAHCOBHHA CTaH, MPUBAOIHMBICTH
IPOAYKIIii, 3HOIIEHICTh OCHOBHUX (DOHIIB, SIKICTH epcoHany [2].

H. B. HixemmHa 3 norisay KOMIUIEKCHOTO aHalli3y 1HBECTHIIMHOTO KiiMary B KpaiHi i ii
perioHax, BUAUILE TaKi XapaKTEPUCTHKH. MOJITHYHA CTAOIMBHICTH, TEMIIH EKOHOMIYHOTO
3pOCTaHHs, KOHBEPTOBAHICTh BaJIOTH, 3apo0iTHA IUiaTa 1 piBEHb MPOAYKTHBHOCTI IIpaIi,
KOPOTKOCTPOKOBI1 1 JTOBFTOCTPOKOBI KPEIUTH 3a PaXyHOK BJIACHOTO KaIliTajay, CTAaBJICHHS IO
iHO3eMHHX 1HBECTHIIH 1 mMpuOyTKiB, Macimtabu mpuBaru3amii (abo HarioHami3arli), cTaH
IUIaTDKHOTO OanaHCy, CTYIiHb pEalTbHOCTI peajizalii J0roBopy, piBeHb PO3BHHEHOCTI
TPaHCHOPTY 1 3B’SI3Ky, MICLEBOTO CaMOBpSAYBaHHs, HAsSBHICTh HAJIHUX MapTHEPIB,
MOYJIMBICTh BHUKOPHCTAHHS TOCIYT €KCIEPTiB. Y3arajabHIOIOYM IIi XapaKTEpPUCTHKH, BOHA
BUJIJISIE OCHOBHI ()aKTOPH CTBOPEHHS CHPUSTIMBOTO 1HBECTHIIIHHOTO KJIIMATY. TOJITHYHI,
€KOHOMIYHI, COIliajbHi, €KOJOTiuHI, (PiHAHCOBI, PECYpCHO-CUPOBHHHI, TPY/IOBi, BUPOOHHUYI,
iHHOBAIIIIHI, iIHQPACTPYKTYPHI, CIIOKUBYI, IHCTUTYIIOHAIBHI, 3aKOHOIaBYi, KpUMiHAIBHI [3].

I. A. Bnank [4], FO. M. Bopo6iioB [5] BHOKpEMITIOIOTE T’ SITh YHHHUKIB:

— Ba)XJIUBICThH TaTy3i;

— XapaKTEePUCTHKU CIOXKUBAHHS MPOAYKLIIi;

— piBEHb JE€P>KaBHOI'O BTPYUYaHHS,

— coIriajgbHa PoJb Taly3i;

— (iHaHCOBI YMOBH POOOTH raiysi.
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VY cBoto uepry, T. B. MaiiopoBa y cBOiX JOCIHIKEHHSX 0 TaKuX (HPaKTOPIB BIAHOCHUTD:

— piBeHb PO3BUTKY NPOJYKTHBHUX CHJI Ta CTaH 1HBECTHLIMHOTO PUHKY — II¢ CTaH Ta
CTPYKTYypa BUPOOHHUIITBA, PIBEHh PO3BUTKY pOO0OYOI CHIIM, CTAaH PUHKY 1HBECTHIIIHHUX TOBApPiB
1 mocmyr;

— MOJITUYHI Ta TMPaBOBI YMHHUKHA. CTBOPEHHS BIAMOBIIHOTO 3aKOHOJABYOTO Ta
HOPMATUBHOTO TOJISI, SIKE 3aJIC)KUThH BiJl TIOMITUYHOT BOJII 3aKOHOJIAaBYOi Ta BUKOHABYOI TLIOK
BIIAJM, 3aXO0IMd 3 JCP)KaBHOI MIATPUMKHA Ta CTUMYJIIOBAaHHS I1HBECTHUIIMHOI MIisSTIbHOCTI,
JOCSATHEHHS CTaOlIBHOCTI HAliOHAJIBHOI TPOIIOBOI OJMHMII; BAJIOTHE PEryIIOBaHHS,
3a0e3neYeHHs TPUBAOIMBOCTI 00’ €KTIB IHBECTYBaHHS,

— craH (PiHAHCOBO-KPEIUTHOI CHCTEMH Ta MAiSUIBHICTh (PIHAHCOBUX IOCEPEIHUKIB!
IHBECTHIlIfHA [ISUTBHICTh KOMEpPIIIHHUX OaHKiB, pIBEHb pPO3BUTKY Ta (YHKIIIOHYBaHHS
HeOAaHKIBCHKOI CUCTeMH; iHBeCTHIIIIHA ToJiTuka HBY

— CcTaTyCc 1HO3EMHOTO 1HBECTOpa: PEXHM 1HO3EMHOTO 1HBECTYBAaHHS, MisIbHICTD
MDKHApOJAHUX (DIHAHCOBO-KPEAUTHUX IHCTUTYIIM; HASBHICTh BUIBHUX EKOHOMIYHUX Ta
OoQIIOPHUX 30H;

— IHBECTHUIIIHY aKTUBHICTh HACEJCHHS. BITHOCHMHH BJIACHOCTI B JIep)KaBi; CTaH PHHKY
HEPYXOMOCTI; CTa0IIbHICTh HAIlIOHATBLHOI BAIOTH TOMIO [6].

BypxnuBuii po3BUTOK CBITOBOi €KOHOMIKH, 1l CKJIAJHICTh Ta OaraTOpiBHEBICTH CTBOPIOE
IIUPOKI TIEPCIIEKTUBU ISl PO3BUTKY KommaHiid. Komu BcepenawHi kpaiHu iM cTae TiCHO, TO
NPURMAETHCS PILICHHS PO BUXIJ HA MIKHAPOJHI pUHKHU. J{JIs1 IbOrO BUKOPUCTOBYIOTH MIPSIME
IHBECTYBaHHS KaIliTally B 1HO3eMHI akTuUBH. Lle¥ mporec CympoBOIKYETHCS aHATI30M YCIX
(axTOpiB BILTUBY Ta PETEIBHUM JOCIIHKEHHAM KoxkHOTO 3 HUX. O. B. [lIkypymiii Buainse Tpu
Kareropii ¢akTopiB, IO BIUIMBAIOTH HA PINIEHHS MPO BUKOPHUCTAHHS NPSIMHUX 1HO3EMHUX
iHBecTHIIN. Bkt netanbHy Kinacudikailito npeacraBieHo Ha puc. 1 [7].

®dakTopu
[Tpomo3wurii [omuty [TomiTryni
HasBHicTb Hoctyn Mo:xnuBicTh
pecypciB »  CIIOKMBA4iB 10 00iitTH
ToBapiB (OCIyT) ™ ToprosenbHi
0OMeXEeHHS
Hoctyn no )
TeXHOTOTiH > MapkeTHHroBi
nepeBaru DakTOpH, 110
CTHMYITIOIOTh
| Jloricruka > MobinbHicTh ,| exoHoMiuHE
3aMOBHIUKI1B 3pOCTaHHSA
|,| Butparu Ha Bukopucranus
BUPOOHUIITBO > KOHKYPEHTHUX
nepeBar

Puc. Daxmopu, wo eéniusaroms Ha yxeanenHs piulensb

CMOCOBHO NPAMUX THOZEMHUX [HBECMUYIL
Jlxeperno: CKIIaJeHO aBTOpaMu 3 ypaxyBaHHsM [7].



OIHAHCOBI JOCIIIXKEHHA Ne 1 (4) 2018

AHaJ3yr0un HasiBHI JTOCIIIKEHHS, MOXHA 3pOOUTH BUCHOBOK, 110 HaBEIeHI Kiacudikarii
€ JOCUTh HeuiTKUMHU. KokeH 13 HayKOBIIiB 110-CBOEMY OauuTh 1€ MUTAHHS 1 PO3IIISAIAE JIUIIE
nesiki kiouoBl  (akTtopu. KpuThuHuM € Te, 1m0 3amporoHOBaHI Kiacudikamii JTOCHUTH
MIOBEPXHEBO ONMCYIOTh CKJIAJHICTh JOCTI/KYBaHOI CHUCTEMH, a OTXKE€, HE JalOTh 3MOTY
aJ7ICKBaTHO OIIIHIOBATH MacIITabM Ta BAKIIMBICTh JESKNX HEBUCBITIICHHX (pakTopiB. Came ToMy
JOUITBHUM € (POPMYBAHHS OLIBII YITKOTO Ta PO3MIKUPEHOTO PO3YMIHHS IPUPOAH IIHOTO SIBUILA.
OTxe, Ha OCHOBI OTPUMAHUX JaHUX OyJe 3ampoNOHOBAHO BJACHY Kiacu@ikaiiro 3 i
MOIaJBIIUM OOTPYHTYBAHHSIM.

bepyun 3a OCHOBY PO3TIIIHYTI JKepena, po3MaiTTa yciX (hakTopiB MOXKHA TMOIUTATH Ha
YOTUPU TPYNU: TOJNITHYHI, EKOHOMIYHI, couianbHi Ta cnenudiuni. besnepeyHo,
3aMpONOHOBAHUN TepeniKk (akTopiB HE € BHUUEPIHUM Ta Moke Oytu momoBHeHUM. [llomo
NOJUTy Ha TPYIHU, TO BiH € JAOCHUTh YMOBHHM, OCKUIbKM IHBECTHLIWHHUI Ipolec € ayxe
IIUPOKUM TOHATTSAM 3 BEIMKOIO KiJIBKICTIO OaratorpaHHux cy0' €kTiB. DakTopH, 10 HA HUX
BIUIMBAIOTh, MOXYTh OyTH PO3TJISTHYTI 3 PI3HUX CTOPiH, a OTXKeE, 1 BIIHECEH] 10 Pi3HUX Tpyl. Y
TaONMIIl HaBEJACHO 3BEACHY Kiacu(ikalliio IOCTiKyBaHuX (GakTopiB, moOymaoBaHoi Ha 06a3i
npaiti O. I. ['ontu, M. B. Jlyounu, [1. C. ITinesuy [8].

Taomuis
Dakmopu, Wo BNIUBAIOMb HA OUHAMIKY THO3EMHUX THBECMUYIL 8 eKOHOMIKY

I'pyna ®dakTop

— cTalOlIBHICTh 3aKOHOAABYOI 0a3H;

— HE3aJCKHICTh CYJJOBOT CUCTEMHU,

— piBCHB SKOCTI 3aKOHOJABYOT 0a3u Ta JOTPUMAaHHS BUKOHAHHS 3aKOHIB;
— HasBHICTb IPO30POI CUCTEMH JIOOIFOBaHHS IHTEPECIB OKPEMUX TPYII;
— piBeHb 3aKOHOZIABCTBa Y chepi BIacHOCTI;

— piBCHB BTPYYaHHS JICP)KABU B EKOHOMIKY;

— HasBHICTh €()EKTHBHOI CUCTEMHU 3aXUCTY IHBECTHUIIIH;

— HecTaOUIbHICTD MOJIITUIHOI CUTYaIlii

— PpiBEHH BAJIOBOTO BHYTPIITHHOTO MPOIYKTY;

— piBeHb iHOITATIIT:

— CTabiIBHICTH TPOIIOBOI OIUHUIL;

— MacmTadu TiHbOBOTO Oi3HECY K OCHOBHOTO JDKEpelia HelleralbHOTO
HaKOMUYCHHS Ta BUBE3CHHS (DIHAHCOBOTO KaIliTary;,

— HEJOCKOHATICTh MOAATKOBOI CUCTEMU;

Exonomiuni — piBEHb PO3BHUTKY (POHIOBOTO PHHKY:

— piBEHb MOHOTIOJI3MY B €KOHOMIII;

— e(eKTUBHICTh MUTHOT MMOJIITHKHY;

— TPOCTOTA Ta NPO30PICTh CUCTEMHU peecTpallii IHBECTHIIH, JO3BUIBHUX MTPOLEIYD;
— MOXJIMBICTH BiJIbHO 3/IIHICHIOBATH PEEKCIOPT KarliTaly;

— HasBHICTbH 3alliKaBIEHUX MMaPTHEPIB;

— sutpaty Ha H/IJIKP Ta inppacTpykTypy

— piBeHb KBamidikamii mpariBHUKIB,;

— piBeHb JTOXOMIB TPOMAISH;

— CTPYKTypa CHOXXHMBaHHS HACEIICHHS;

Tonimuyni

Coyianvbhi . . . .
— CTpYyKTypa HaCeJleHHs 3a MiCLIeM IIPOXKHUBaHHS (MiChKe, CIIbCBKE);
— BIKOBa CTPYKTypa HaceJIeHHS;
— BapTICTh poOOUOi CHIIH
— reorpadiyHe po3TalIyBaHHS KpaiHu,
Creyugiuni — BIJICTaHb JI0 KpaiHU IHBECTOPA;

— KJIIMaTW4Hi YMOBH KpaiHu;

— MDKHAPOJHI IHBECTHIIIHHI pSHTUHTH KpailHu,
— KUIBKICTh HaceJICHHS B KpaiHi

JIxepero: CKIIaJeHo aBTopaMu Ha OCHOBI [8].

(eeononimuuni)

AHani3youu JaHi TabiuIi, JOIUIBHO PO3TIISIHYTH KOXKEH 13 GakTopiB okpemo. Kpim Toro,
Tpeba 3'sCcyBaTH, KM BIUIUB BOHU 3IHCHIOIOTH HA TPUUHATTS PIIICHb 1HBECTOpa MO0
MPSIMUX 1HO3EMHUX 1HBECTHIIIH.
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[Tounemo 3 anainizy (akTopiB, siKi OyJau BilHECEHI A0 rpynu NomiTHuHUX. CmabireHicms
3aKoH00as4oi Oa3u MOXHA Ha3BaTH OJHHUM 13 KIIOYOBHX (DAKTOpiB, sKI BIUIMBAIOTH Ha
IHBECTHIIIHY MISUTBHICTh. YCS €KOHOMIYHA JiSUIBHICTH 3MIIMCHIOETHCS B YMOBAax IOCTIAHOT
B3aeMoJii 3 mpaBoBUM mojeM. IlocTiiiHe NOTpUMaHHS YMHHOTO 3aKOHO/ABCTBA, CBOEYACHE
pearyBaHHs Ha BHECEHI 3MIHHM Ta TOMPABKU € 3aMOPYKOI0 YCIIIHOI AIsUTBHOCTI OYIab-sIKOTO
cy0’exkta rocmomaproBaHHs. OCOONMMBO BaXXTMBUM 1€ YMHHUK CTAa€ B JIOBTOCTPOKOBIH
NEPCHEeKTHBI, OCKIIBKU JJIs1 OyAb-SKOTO 3aKOPAOHHOI'O IHBECTOpA € BAXJIMBUM PO3YMIHHS
JIOBFOCTPOKOBHX TE€PCIIEKTUB Ta MOXIUBOCTEH, SIKI Hagae oMy UYMHHE 3aKOHOJABCTBO.
[TocTiiina 3MiHa HOPMATHUBHO-TIPABOBOTO TOJISI BE/IE€ 0 3MEHIIICHHS TOBIPH i HEBIIEBHEHOCTI
1HBECTOpA B 3aBTPAIIHbOMY JIHI.

Hezanexcnicmos  cyoosoi  cucmemu € (GyHIAMEHTAIBHOIO YMOBOIO 3a0e3MeueHHS
BEPXOBEHCTBA NpaBa. BoHa He € mpeporaTuBo0 Y MPUBLIEEM Ta HAAAETHCSA HE JUIS 3aXUCTY
BJIACHUX 1HTEPECIB Cy/1iB, a JJIsl 3aXUCTY BEPXOBEHCTBA MpaBa 1 BCiX THX, XTO IparHe i ouikye
cupaBeanuBocti.  CyajiBcbka — HE3aNeXKHICTh €  3aco0oM, sIKUM  3a0e3nedyeTbes
HEYMEePeHKEHICTh CY/IIB, TOMY BOHA € MEPEyMOBOIO TapaHTii, O BCl TPOMaIsIHUA OYIyTh
piBHUMU Tiepen cynoM. HezanexHICTh € OCHOBOTIOJIOKHOK BUMOTOIO, sSIKa JTI03BOJISIE CYIOBIN
BJIQJ1i OXOPOHSTH JEMOKPATIIO Ta MpaBa JIF0IUHHU.

Ananiz pieusa saxocmi 3aKoH00as4oi 6a3u ma OOMPUMAHHS BUKOHAHHA 3AKOHIE O3BOJISIE
IHBECTOpPY aJCKBAaTHO OIIIHUTH 3aXWINEHICTh BiJl TOTCHI[IMHUX TMiABOJHUX KaMEHIB Y
TPaKTyBaHHI 3aKOHIB 3 MOJAIBIINM HAHECECHHSM IIKOAM HOTO 1HTepecaM, a TaKOX MPOCIiTUTH
3a piBHEM BEpPXOBEHCTBA NpaBa B KpaiHi. [lyi1 iHO3eMHHX IHBECTOPIB AyKE Ba)KIUBUM €
PO3yMIiHHS TOTO, III0 BOHU OyTyTh MOBHICTIO 3aXMINEHI B MEKaX HOPMATHBHO-TIPABOBOTO TTOJIA,
a BC1 IpOIIecH, SIKi BIIOYBAIOThCS B KPaiHi, YITKO PETTIAMEHTYIOTHCS 1 KOHTPOIIOIOTHCS 3aKOHOM.

[Mopsix 3 uuM akTOpoM PO3IIIANAETHCS M 3akoH00ascmeo y cgepi éracnocmi. ITHO3eMH1
1HBECTOPU MOXYTh CTBOPIOBATH Ta BOJIOAITH TOCHIOJAPCHKUMH IMiIMTPUEMCTBAMU Ta 3aiiMaTUCs
BCIMa BHJIaMH TIJIATOCIIPOMOJKHOI JISUTHHOCTI. Y Cl MiANMpPUEMCTBA TTOBUHHI OYTH CTBOPEHI Y
BCTAHOBJICHIN 3aKOHOM (POPMI Ta MOPAAKY, a TAKOK 3aPEECTPOBAHI y BIJIIOBITHUX JEPKaBHUX
opranax. B VYkpaini, Hanpukiaja, 1HO3€MHHM KOMITaHisIM 3a00pOHEHO BOJIOJITH CLUIBCHKO-
TOCTIOJIAPCHKUMH  3€MJISIMHA, BUPOOHHMIITBOM PaKETOHOCIIB, BHPOOHUIITBOM O10€TaHONY Ta
JIeSIKOI0 BUIABHUYOIO JisUIbHICTh. KpiM TOro, yKpaiHChbKe 3aKOHOJABCTBO YITOBHOBAXKYE YpSi
BCTAHOBJIIOBAaTH MEXI 1HO3EMHOI y4acTi y «CTpaTeriyHO BaXJIMBUX cdepax», aie
(bopMyITIOBaHHS € HEUITKUM, 1 3aKOH PIJIKO BUKOPUCTOBYETHCS HA TIPAKTHIII.

BaxBuM (pakropoM, sIKUI BIUIMBA€ Ha 3alydyeHHS 1HO3EMHUX 1HBECTUILIH, € HasagHicmb
npo3opoi cucmemu 100i08aHHs iHMepecié okpemux 2pyn. BiCyTHICTh MOBHOI W aKTyaIbHOI
iH(dopmarii mpo cy0’ €eKTH, K1 3MIMCHIOIOTH THCK Ha 3aKOHO/aB4l OPTaHH 3 METOIO MPUHHATTS
BUTIHUX JUIS HUX 3aKOHIB, HEIOCTaTHIHN piBEHb MPO30POCTI B AISUIBHOCTI ypsiy, HEBU3HAYEHICTD
CMOCO0IB 3aJTyYeHHs 3alliKaBIEHUX CYO €KTIB 10 MpOLECY MPUHHSATTS MapiIaMeHTOM pillleHb,
BIJICYTHICTh JICTYTAaTChKOI €TUKH Ta HEBUPIMICHICTh KOHQIIKTIB 1HTEPECIB IMOPOIKYE
«MapIOHETKOBHM TeaTp», B SIKOMY B Oy/b-SIKHUA MOMEHT MOXXHA TIPUUHSATH PIIICHHS, 10 Oy/e
BUTITHUM JUTS TIEBHOTO KOJIa 3arikaBieHux oci6. Takuii miaxig 10 Jep>KaBHOTO YIPAaBIIHHS €
HEMPUHHATHUM 1 3HAYHO MOTIPUIYE CIPUUHATTS KpaiHU 3a KOPJOHOM.

Hassnicms egpexmuenoi cucmemu 3axucmy ineecmuyini iependadae CyKymnHicTh TEXHIYHUX,
NPaBOBUX Ta OpraHi3aIlifHUX 3aXOAiB, SIKi CIIPUAIOTH JOCATHEHHIO Ltel iHBecTHuid. [lyxe
BOXJIMBUM MOMEHTOM € HAasIBHICTh TMOTYXHOI 3aKOHO/aBuUOi 0a3u, ska TapaHTye BCEOIUYHUI
3aXUCT THBECTHIIIN HE 3aIeKHO Bif (hopM BiiacHOCTI. ["apaHTyBaHHS piBHOIIPAB’ s, BUKIIOYCHHS
YTUCKaHb 3 METOIO NIEPEIIKOKAHH YIIPABIiHHS 1HBECTHUIIISIMH, IX BUKOPUCTAHHIO Ta JIIKBiaLlii,
nepenOayeHi yMOBH U TMOPSAAOK BUBO3Y BKJIAQJICHUX I[IHHOCTEH Ta pe3y/ibTaTiB IHBECTHUIIIH
MBUIIYIOTh PIBEHB JIOBIPH IHBECTOPIB Ta CTUMYJIIOIOTH 1X BKJIQATH KOIITH.
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[Tutanss noaimuunoi cmabinbHocmi TyXe aKTyallbHE JJIsl KpaiH 13 Pi3HUM COIaJIbHO-
€KOHOMIYHUM PO3BUTKOM, OCKUIBKU O€3MOCepeHbO BIUIMBAE HA CTAH Taly3ed €KOHOMIKH.
[TomiTaHa Kpw3a, TOCTIMHI 3MIHM B TOJITHYHINA emiTi abo HaBiTh 30pOiHI KOH(IIIKTH
NPU3BOJATH /10 3HAYHOI BTPATH IMIJDKY KpaiHM Ha MDKHApOJIHIM apeHi. Y mpolieci aHami3zy
115010 (haKTopa 3BEPTAIOTh YBary Ha O3HAKH MOJITHYHOI CTabIIBHOCTI (puc. 2).

BincyTHICTh HaCHIIBCTBA

HAsBHICTH JICTITUMHOTO KOHCTUTYIIHHOTO
(MO THYHOTO) PEKUMY

A 4

PETYISPHICTH TOTOKY MOMITHYHUX B3aEMOIH

O3Haku
\ 4

TpHBaje icHyBaHHS ypsay ( IHCTUTYTIB BiaIn)

CYKYITHICTh MAaKpPOIOKA3HUKIB, IO CBIYUTH PO
CTaJui PO3BUTOK

\4

Puc. 2. O3naku norimuunoi cmabinonocmi

JIxepeo: po3pobieHo aBTopamu 3 ypaxysanusum [8; 10].

OcranHs O3HaKa MOJITUYHOI CTaOIIBHOCTI NMEBHOIO MIpOIO y3aralbHIOE MOMepenHi i
JNEMOHCTPYE CHUCTEMHY CTaOUIbHICTh. Came cTanuii pPO3BUTOK KpaiHHM € TOKa3HUKOM
NPaBUWIBHOCTI OOpPAaHOTO MOJITHUYHOTO KypCy W y CBOIO Yepry aJeKBaTHICTIO MPUHHATTS
pillieHb, K1 MEPEIKOKAIOTh IecTad1Ii3a1ii eKOHOMIKH.

Hacrynna rpyna, sika BIUIMBa€ Ha 3aJIyu4eHHS NpPSAMUX 1HO3EMHHUX IHBECTHILIH, — 1€
eKoHOMIuHI (hakTopu. B ekoHOMIuHIi JiTepaTypi GyHAAMEHTAIBHOIO € JyMKa MpO Te€, IO
IHIMKATOPOM 37I0POB’sI EKOHOMIKH € 00Csie CYKYNHO20 SUPOOHUYMEA mosapis i nociye 3a
MEBHHUI MPOMDKOK yacy. OOcsAr BaIOBOTO BHYTPIIIHHOTO MPOIYKTY 3aJICKHUTh Bl IHBECTHIIIH:
iX 30UIbIIEHHS TPUBOAWTHL IO HOTO 3pOCTaHHS, a 3MEHIICHHS - N0 crmany. B3aemomis
IHBECTHIIIN 1 3a011a/PKeHh BUCTYIA€e (paKTOPOM BCTAHOBJIEHHs piBHOBaxHOTO 0oOcsry BBII.
AnanoriuauM uYnHOM BrimBae Ha BBII 1 cnoxkwuBanHs. YHAcHmiok HOro 3pocTaHHs
CTBOPIOETHCS JIOJATKOBHIA TIOTIHT, a BiH, Y CBOIO 4epry, ctumyintoe 3poctands BBII. Ille omanm
Ba)kKeJIeM YNPABJSIHHA € yps0BI BUAATKU. 3 1X JONOMOTOI0 MOXKHA 301IbIITYBATH CYKYITHHN
MONUT Ta CTUMYJIIOBAaTH 0OCsSTH BUpOOHMIITBA. [1i10MBar0O4YM MiICYMOK CIIiJ 3a3HAYWTH, IO
BILJIUB Ha 00CAT 1HBECTHUIIIH, yPSAOBI BUAATKH Ta CTIOKUBY1 BUJATKH cripusie HapoiieHHio BBII.
Orxe, kpaiHa 3 BucokuM piBHeM BBII Oyae marwm Oinbin mpuBaOIuBHA W MEPCIEKTUBHUI
BUTJISA] B 04aX 1HO3EMHOTO 1HBECTOPA.

Bxnamgaroun cBoi KOIITH B IHBECTHIIIWHUNA TPOEKT, MOTEHIIMHWA I1HBECTOpP MOBUHEH
BpaxyBaTu ¢axmop inghnayii. Komu BoHa 3pocTae, peaqbHa BapTiCTh CHOAIBAHUX TPOIIOBUX
noTokiB nmagae. HegoOpocoBicHMIT aHAI3 11i€1 CKIIaA0BOT MOXKe TPU3BECTH 110 3aBuIieHHS NPV
ta IRR, a 11e B cBOIO uepry npu3Beze 10 HeT0OTPUMaHH TPUOYTKY B MallOyTHbOMY a00 HaBITh
710 BTPATH BKJIAJICHUX KOIITIB.

VY cydacHiil eKOHOMIYHIH JiTepaTypi HEMa€e YiTKOTO MOSICHEHHS MOHATTS «CMAabiibHICMb
HayioHanbHoi epouto6oi 0ounuyi». JIesKi BUEHI BBaXKAlOTh, IO CTA0IIBHICTh HAIIOHATBHOT
TPOIIOBOT OJIMHUIII € BITHOCHOIO BETMYMHOI0. BiAMOBITHO 10 IILOTO TITyMaueHHS BOHA TIOETHYE
BHYTpimHIO (I{iHOBY) Ta/abo 30BHIIIHIO CTa0UIBHICTh (CTAOUIBHICTH OOMIHHOTO KypCy)
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rpomoBoi oxuHMI. OKpeMi HAyKOBIIl A0 IOTO MEPENiKy J0Aal0Th BapTICTh HAa KPEIUTHI
pecypcH. 3riIHO 3 iHIIMMH TBEPKEHHSIMHU CTAaOUTBHICTh TPOIIOBOT OJAMHHUIII — I1€ HE3MIHHICTh
JMHAMIKH, SIKa BIAMOBIA€ PIBHIO BHYTPIIIHBOT iHQIIsMIT (CTabLIbHICTh peaabHOro Kypey) [9];
SK JOCSATHEHHS HHU3bKOi 1HQIIAIIT Ta 3amoOiraHHs 3HAYHMX PI3KHX 1 HemepeadadyBaHHX
JIeBaJIbBAIliT 1 peBaibBallii HalioHaIbHOI Batotu [10].

HactynauM (akTopoM € nodamxosa cucmema. Ii HeOCKOHAICTh MOKE HPU3BOJUTH IO
NPUTHIYEHHS] €KOHOMIYHOTO 3pOCTaHHs Ta 1HBECTHUIIMHOT aKTHBHOCTI IUISIXOM 30UIbIICHHS
MOJATKOBOTO TATaps, a B JIOBFOCTPOKOBIM TMEPCHEKTHUBI 301IbIICHHS TIHBOBOTO CEKTOPY
€KOHOMIKH.

Tinvosuii Oi3Hec SK OCHOBHE JDKEpEJIO HEJIETATBHOTO HAaKONMYEHHS Ta BHBE3CHHS
(iHAHCOBOTO KamiTany € KpUTHYHUM JUIsI €KOHOMIKHM OyIb-fKOi KpaiHH. YHACHiOK IOTO
SBUIIA BIMYYTHO 3HWXKYETHCS €(OEKTUBHICTh PETYIIOBAHHS EKOHOMIKH, CTallIbHICTh
JiepKaBHOTO OI0/DKETY Ta MoTeHIian pedopmyBaHHs (iHaHCOBOI cuctemu. Lle, y cBoro gepry,
MPU3BOJIUTH JI0 HECTIPHUATIMBUX YMOB BelIeHHS Oi3HECY, MOHOMOI3allii pUHKY Ta 3HM)KCHHS
KOHKYPEHTOCIIPOMOXHOCTI €KOHOMIKH. [li TeHJeHIIil HeTaTUBHO BIUIMBAIOTh HA 3ay4eHHS
MPSIMUX 1THO3EMHHUX 1HBECTHIIIH 3 X MOJATBIINM ¢()EKTHBHUM BUKOPHUCTAHHSIM.

Pisenv possumky ¢onooeoco punky TaKOXK € AyXe BAXKIMBOIO YMOBOIO 3aJIydyeHHS
1HO3eMHHMX 1HBecTHIii. CamMe Ha HbOMY 3MIIMCHIOETHCS €MICisl, KYMIBIS 1 MPOJAX I[IHHUX
narepiB, Kl € OCHOBOIO IIPSIMUX 1HO3EMHHX 1HBECTHIIIH.

Ax Oynmo 3rajmaHo BUIIE, MOMMUT 1 MPOIO3MINS TOB si3aHI 3 00csAroM 1HBeCTHINN. [lpu
MOHOIIOJTI3aIli1 EKOHOMIKH I[iHM Ha TOBApH Ta MOCIYTH BTPAYalOTh PUHKOBY THYUYKICTh, c1abo
pearyioTh Ha 3MIHM TIOMUTY 1 TPOMO3UIli, y pe3yiabTaTi 4YOr0 TOCTPO BiAUYyBaAETHCA
JIe30pi€HTAIllsT IHBECTUI[IHHUX TTOTOKIB.

1106 3p03yMiTH BILUTUB MUmHOI noaimuku TOIIIHHO 3BEPHYTH yBary Ha cTaTTio 5 MutHOTO
KOJCKCY YKpaiHH, 3TiHO 3 SIKOI0 MHTHA TOJITHKA — 1€ CUCTeMa IMPHUHIIMIIB Ta HAIPSIMIB
TISITBHOCTI IepKaBu y cdepl 3aXUCTy MUTHUX IHTEpEeCiB Ta 3a0e3MeUeHHss MUTHOI Oe3MeKu
YkpaiHu, peryiatoBaHHS 30BHIIIHBOT TOPTIBI, 3aXUCTy BHYTPINIHBOTO PUHKY, PO3BHUTKY
€KOHOMIKM YKpaiHu Ta ii iHTerparii 10 CBITOBOI eKOHOMIKHU. JlepkaBHa MHUTHA TIOJITHKA €
CKJIaJTOBOIO YaCTHHOIO JICP)KaBHOT €KOHOMIYHOT momiTuku [11].

AHamni3youd 1€ BU3HAYCHHS, MOJXKHA CKa3aTH, 0 MHUTHA IIOJITHKA 3aJIEKUTh BiJl
YCIIIIHOCTI CIIBIpaIli 3 iHO3eMHUMH Cy0’ ekTamu rocroaapioBanss. [1{ono kiHIeBoi MeTH , TO
BOHA TIOJIATAE B 3a0€3MEUEHHI 3aJIy9CHHS JIOAATKOBUX KOIITIB i (hOPMYBaHHS OIOKETY.
Xoua cI1iJ1 3a3HaYUTH, 1110 ICHYE U 1HIIE PO3YMIHHS IPUPOAX MUTHOI MOJITUKH. BiAmoBiaHO 10
HBOTO MHTHA TIOJIITUKA CIPSMOBaHA Ha CHPHSIHHS E€KOHOMIYHOMY OO0Iry Ta OOMIHY MiX
Jep)kaBamMu, 3a0e31eYeHHs] CBOOOIN MEepeCcyBaHHS OCOOMCTOCTI Ta MIXXHAPOJHUX KOHTAKTIB.
SIK migCcyMOK: e€(eKTHBHICTh MUTHOI MOJIITUKU — 1€ TPSMUN BaXKiJIb BIUIMBY Ha JiSUIbHICTh
iHO3eMHHX Cy6’ €KTiB rocIomaproBanHs. Moro mocuneHHs a6o ocIabIeHHs BILIMBAE HA YMOBH
IPOBEIECHHS iSTIbHOCTI HA TEPUTOPIi AeprKaBU.

3 MUTHHM pEXHMOM IIOB's3aHE TaKe IOHATTS, SIK peexcnopm. MOXIWBICTh BUTBHO
3MIHCHIOBAaTH PEEKCHOPT KamiTaldy J0Ja€ iHBECTOpPY BIEBHEHOCTI B Oe3Melll Ta THYYKOCTI B
TSUTBHOCTI.

SIKI10 3BEpPHYTH yBary Ha npoyeoypy peccmpayii ineéecmuyiii, TO BOHa He OyJia OCHOBHUM
YUHHUKOM, IO BIUIIKYE 1HO3EMHOTO 1HBECTOpa BiJ mpuxoay B Ykpainy. OmgHak 3HATTS
JI0JJaTKOBOTO OIOpOKpaTUYHOro Oap’epy Oyae matu, 0e3yMOBHO, IOBUTUBHUH e(eKT.

HesBaxaroun Ha Te, IO Tpoleaypa peecTpailii 1HO3eMHOI 1HBECTHIlI HE BHKJIMKAaJa
0COOJMBHUX TPYIHOILIB, OOOB’S3KOBICTh Takoi peecTpauii CTBOpIOBala JHINE IOAATKOBI
KJIONOTH JiJIsi O13HeCYy ¥ MOTIJIa BHCTYIATH KOPYMI[IOTEHHUM YWHHUKOM. DaKT HasBHOCTI Y
CTaTyTHOMY KamiTaJli IOpUAMYHOI 0COOM 1HO3EeMHUX 1HBECTHLINA MOXe (PiKCyBaTHCS y CTaTyTI.
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[Hdopmartiss po HASIBHICTH 1HO3EMHHUX I1HBECTHIIIH, iXHIO (HOpMy, pO3MIp, CTPYKTYpPY €
3arabHOJIOCTYITHOIO 1H(OPMAIIIE€I0, 3 SKOK MOXE O3HAHOMUTHCS KOXeH oxouuil. Tomy B
JiepKaBHINM peecTparlii 1HO3eMHUX 1HBECTHIII He OyJl0 B3araji >KOJHOTO CEHCY 3 MOTJISIY
PO3KpUTTS iH(OpMALii HA PUHKY.

CkacyBaHHS HEOOXITHOCTI peecTparlii 1HO3EMHHX IHBECTHINIA TpPHU3BEAE A0 CHPOIICHHS
3aTy4eHHsI TaKWX I1HBECTHUINM 3BaKAlOUM HA 3MEHINCHHS OIOPOKPATUYHHMX TMPOIEIyp, M0
MOJIMIIIEHHS 1HBECTUIIIMHOTO KIIIMaTy B KpaiHi Ta HaOJIMKEHHS J0 CTaHIapTiB €BpOCoio3y, 00
MPOJIEMOHCTPYE 3aKOPIOHHUM iHBECTOpaM, 0 YKpaiHa roTOBa Ha/IaBaTH FapaHTii Ta MUTBIY BCIM
3aKOPJIOHHUM 1HBECTOPaM, HE3AIEKHO BiJl (PaKTy BUKOHAHHSI HUMH SIKUXOCh (DOPMAITBHUX MiH.

3aKopI0HHI IHBECTOPH IiJT Yac 3A1MCHEHHS CBOET MISUTBHOCTI 11032 MEKaMHU BIACHOT KpaiHH
MOXXYTbh 3ITKHYTHCS 3 OaraTbMa TPyJIHOIIAMH. Pi3HHIISI MEHTANITETY, HEPO3YMIHHS TOTpPEO
HaceJICHHS, HEIOCTAaTHE YCBIIOMJICHHSI METO1B BEJICHHS CIIPaB Ta 0araTo 1HIHMX CHeu(iaHuX
YHMHHUKIB MOXKYTh NEPELIKOKATH iXHIH JISUIbHOCTI. Y TaKOMy BUIAJKY AYX€ BaXIUBUM €
HASBHICTH 3aI[iKaBJICHUX MApTHEPIB, SKi 3MOXKYTh TOTIOMOTTH 3 aJalTaIli€l0 Ta MPOCYBAaHHIM
inei B BuOpaHOMy HampsiMKy. MoKHa HaBeCTH M 1HIIMI NMPUKIag BaXXIUBOCTI MapTHEPIB:
IHBECTYBaHHS y crieni(iuHy rayy3b BUPOOHHUIITBA, IKa MOXKe OyTH He TIPEICTaBIICHA B KpaiHi-
peuumienTi. TaKUM YUHOM, HANA200JCEHHs 36’ A3KI8 3 MAuOYmMHIMU napmuepamu € JOCUTH
BaYJIMBUM €TarlOM 1HBECTYBaHHS.

Heo0xigHO 3ayBakuTH, 1110 HA IPUHHATTS PILICHHS PO IHBECTYBAHHS MOXYTh BIJTUBATH
sumpamu na HI{JIKP ma ingppacmpyxmypy. llpn BKJIaaHHI KOIITIB 3aKOPIOHHOMY 1HBECTOPY
Ba)XJIMBO BUTPAYATH MiHIMYM KOIITIB Ta Yacy Ha yCIIITHUNA 3aITyCK CBOTO MTPOCKTY. Y BHUIIAJKY
KOJIM CTapTOBI BUTpATH OYIyTh Ny)K€ BEIMKUMH, a00 HeoOXimHa iH(pacTpykTypa He Oyae
ICHyBaTH, UMOBIpHIIIIE, PIICHHS MPO 1HBECTYBaHHS Oy/1¢ HETAaTUBHHUM.

HacrynHa rpymna ¢akropis, sika BUAUICHA B Hamlil Kiaacudikalii, — comianbHi. Came BOHU
XapaKTepu3ylTh T€, B SKOMY HANpsMKy OyJe pyXaTHCs CYCHUIbCTBO. TakuM YHHOM,
comianbHUH (aKTOp € NyKe BAXIIUBHUM, 1 TPO HHOTO MOTPiOHO MI3HATHUCS SKOMOTa O1JIbIIIE.

st Oynb-SKOTO 1HBECTOpa BaXKJIMBOIO OINOPOIO Y BIPOBAHKCHHI CBOEI MISUIBHOCTI €
Keanighikosani xaopu. Ix nedIUT MOXKEe MPU3BECTH a00 /10 YHEMOIKJIUBJICHHS NEIKUX BUIIB
TISITBHOCTI, 200 Ha AyXe BEJIMKI BUTPATH 3 YTPUMaHHsI By3bKuX crierianictiB. Hapnaku, Bennka
KUTBKICTh KBaJIi(PiKOBAaHOTO MEPCOHATY O3BOJISIE 3ICIICBUTH poOody CHIly, Hajae OibIii
MOYKJIMBOCTI B yIIPaBIiHHI IHBECTUI[IHHUM MTPOEKTOM Ta HOTO MOJAIBIIMM PO3BUTKOM.

Ha BapricTh po6040i critH, KpiM 3ralaHOr0 BUILE, BIUIUBAE TAKOXK cepeoHill pigeHb 00X00i8
epomaosn. Tak, HaPUKIIAJ, TEIKMM KOMITaHIsIM JICIIEBIIEe YTPUMYBATH TPhOX CIEIIaIICTIB B
VYkpaiHi, HiXk 0THOTO aHajoriyHOTO B bepiini. Benukuii piBeHb J0X01B CTUMYJIIOE 3pOCTaHHS
KYITIBEJIBHOI CITPOMOYKHOCT1 HAaCEJICHHSI, 1[0 B CBOIO YEPTY MMO3UTUBHO BIUTMBAE HA BUPOOHHUKIB
Ta eKOHOMIKY KpaiHU 3arajiom.

3anexHo Bia cepH, B Ky 3AIHMCHIOETHCS IHBECTYBaHHS, HEOOX1HO IPUALISATH yBary 6iKosil
CMPYKMYpI HACeNeHHs. ma CMpYKmypi HacellenHs 3a micyem npoxcuganus. KoxkHa 3 IUX MiArpyn
HACEJICHHS Ma€ CBOi MOTPEOH, a TAKOK BUMOTH JI0 SIKOCT1 i aCOPTUMEHTY. BpaxyBaHHs i aHami3
noTped € 3aMOPYKOI0 YCIINIHOI ISTTBHOCTI OY/Ib-SIKOTO CYO' €KTa TOCIOIapIOBaHHS.

Moo ocranHBOI rpynH (akTopiB, TO TYT MPEACTaBICHI crenudiuyHi KpUTepii BIJIMBY Ha
IHBECTHUIINHY AisUTbHICTD. TaK, ceoepaghiune posmawiysanns kpainu ma iv K1iMamudHi ymosu €
HE MEHII BXJIMBHMHU JUIS 1HBECTOPIB, HIX yci momnepeani. CripaBa B TOMY, IO 3aKOPJOHHI
IHBECTOPH MOKYTh BUKOPHUCTOBYBATH MPsSMI 1HO3EMHI 1HBECTHIII SIK CHOCIO OTpUMaHHS
JOJTATKOBUX pecypciB. SIK MpHUKIIaa MOXKHA HaBECTU MPUI0AaHHS MpaB Ha BUIOOYTOK SKOTOCh
KOHKPETHOTO pecypcy. Burimne reorpadiuHe po3TamryBaHHS Ta 6i0CMAaHb 00 KpAaiHu
iHéecmopa, CBOEI0 YEProl0, MOXKE MATH BAXKIMBE 3HAUEHHS JUIS 3iHCHEHHS 30yTOBOL
JISUTBHOCTI MiANPUEMCTBA, B SIKE€ 1HBECTYIOThCA KOIUTH. JlemorpadiuyHuii moTeHmian KpaiHu
MOKe OyTH BUKOPHUCTAHUN IHBECTOPOM Y BIIPOBAKEHHI CBOET A1SITBHOCTI.

He Mo>xHa 001TH CTOPOHOIO TaKe SIBUIIE, IK MIDCHAPOOHT iH8ecmuyitii petimuneu. BoHu €
JOCHUTH €(h)eKTUBHUMH IHCTPYMEHTaMH, 10 CHPUSIOTH eIMIHYBaHHIO iH(OpMaLiitHOT acuMeTpii,
a BEeJIMKa KUTBKICTh METOJIUK PAHXKyBaHHS JO3BOJISIE IHBECTOPY OTPUMATH 1H(OPMAIIiFO0 CTOCOBHO
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BCIX aCMEKTIB 1HBECTHUIIIHHOI MpUBAaOIMBOCTI KpaiHu. Micisl B IMX pedTHHTaXx (opMyIHOTh
IHBeCTHLIMHUMA IMIJDK KpaiHu, a ITHOpYBaHHS PE3yJbTATiB PEHUTHUHTIB 3/aTHE MPU3ZBECTH 0
¢dinancoBoi 3omsrii. {ogo Ykpainu, To B pi3HMX MDKHApOAHHMX PEHTHHTaX CKJIABCS JTYKE
HeTIpUBaOIMBHNA IMIIDK, a 11e 03HAYae, M0 B OYaX 3aKOPJOHHUX IHBECTOPIB YKpaiHa € HaJATO
PH3HUKOBAHOIO Ta HEMPUBAOIMBOIO JIJIs1 IHBECTYBaHHsI KpaiHoto. [IpoTe curyartito, sika ckiianach,
MOKHA BUIIPABUTH LUISIXOM IPOBECHHS BiANOBIAHUX pedopM.

BucnoBku i npono3unii. [TinOrBaro4n miIcyMoK 3 IbOTO JOCIIKEHHS, TpeOa 3ayBaKUTH,
10 1HO3EMHI IHBECTHIIIi € CKJIaHUM, OaraTOrpaHHUM Ta JWHAMIYHUM SIBUIIEM MIXHAPOIHOT
€KOHOMIKH Ta MiANpUEMHHITBA. bepyun 1m0 yBarm HEOOOpOTHI MporecH Tiodanizalii Ta
TpaHCHaIlOHaII3alii CydacHOi €KOHOMIYHOI cucTeMH, Kiacudikaiis (akTopiB BIUIUBY Ha
1HO3€MHI1 1HBECTHIII1 Ja€ 3MOT'y IJIMOIIe M3HATH TXHIO CYTHICTh Ta BUKOPUCTATH BiAMOBIIHI
3HaHHS 3 METOI (OPMYBAHHS CHCTEMHU 3allyueHHS B €KOHOMiKy. [lomambiii qociimkeHHs
HEOOXITHO CIpsAMyBaTH Ha PO3pPOOKY YMOB ISl CIIPUSATIMBOTO IHBECTHIIIHHOTO KJIIMaTy B
KpaiHi 3 ypaxyBaHHAM OTPUMaHUX 1 OOIPYHTOBAaHUX Yy PpE3YJIbTaTi LBOTO JOCIIJKEHHS
(bakTOpiB BIUIMBY Ha 3aJTy4CHHS 1HO3EMHUX 1HBECTHIIIH.
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