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BILIUB IHBECTULIHHOT' O KJIIMATY HA IHBECTUIIMHY
IPUBABJMBICTH KPATHU

Jy’)xe CKIagHO TEpPEeoIIHUTH CEPHO3HMI BIUIUB BiifHM Ha Oi3HEC-CEpPEIOBUIIE
Vkpainu. AKTHBHICTh OOMOBHMX [1i B pI3HMX pErioHax Ta 3arpo3a OoOCTPLIIB Ha BCIH
TepUTOpli KpaiHW MPU3BOAATH JI0 3HAYHMX TPYAHOIIIB Yy BEIEHHI Oi3Hecy dYepe3
pyWHYBaHHS 1H(pPACTPYKTypH, BTparTd aKTHUBIB, MAacoOBy Mirpamil0 HaceJIeHHS,
CKOPOYEHHSI BHYTPIIIHHOTO PHUHKY, MEPEPUBAHHS JIAHLIOTIB IMOCTAaBKH, CKOPOYEHHS
o0cAriB BUPOOHHUIITBA Ta 3MIHM B €KOHOMIYHOMY CEpPEIOBHIII B yMOBaX MOCTIHHOI
HEBHM3HAUEHOCTI. bi3HecC 3MylIeHUMH BUTpayaTH 3HAuHI PECypcd Ha BHUPILICHHS
HarajJpHUX MMUTaHb OS3TIEKH Ta ajanTallii 70 HOBUX BUKJIUKIB, 3aMICTh aKIICHTYBaHHS Ha
PO3BUTKY, IHHOBAI[Is1X a00 MIABUIIEHHI KOHKYPEHTOCIPOMOKHOCTI.

[aBecTuiii B YKpaiHy CTaHyTh BaXJIMBOIO JJAHKOIO B IMICISIBOEHHOMY B1JHOBIICHHI
KpaiHu, TpOoTe i1 MakcuMizaiii e(EeKTHBHOCTI, iX TOTpIOHO 3amydyaru IIe [0
3aBEpIICHHS BINHHU.

VY 1inomy, cepen 1HBECTOPIB MPOCTEKYETHCS BUCOKUHN 1HTEpeC M0 YKpainu, aje

IpU LbOMY PHU3UKH 1HBECTYBaHHSA B KpaiHy MiJ Yac BIMHM € 3HAYHUMH, TOMY HYXKe
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BXJTMBO BUPOOUTH KOMIUICKCHUHM MIJXiA A0 BUPIMICHHS MUTAHHS BU3HAYCHHS BIUTUBY
MEBHUX YNHHUKIB HA 1HBECTUIINHY MTPUBAOIUBICTH KpPaiHU.

[limx 1HBECTHIISIMH CJIJ PO3YMITH IIHPOKUH  CIEKTP MaWHOBUX  Ta
IHTEJICKTYaJIbHUX IIHHOCTEH, SKI BKJIQMAIOTHCS B O0'€KTH MiANMPUEMHHUIIBKOI Ta 1HIINAX
BUJIIB AisIbHOCTI. [le mpu3BOAUTE 0 CTBOPEHHS MPUOYTKY (10X01y) Ta/ab0 TOCITHEHHS
COITIaJILHOTO Ta €KOJIOT1YHOTO edeKTy. [1]

TakuMu MIHHOCTSIMU MOXKYTh OyTH: KOIITH, IIJIbOB1 OAHKIBCHKI BKJIQ/IH, Mai, aKIii
Ta IHIII LIHHI Tanepu (3a BUHATKOM BeKceliB). TakoXk 10 IIHHOCTEH HajleXaTh pyXxoMme
Ta HEpPyXOM€ MaiHO, IO BKJIIOYaE B ceOe OyAMHKH, CIOPYAH, YCTaTKyBaHHS Ta 1HII
MaTepiaibHl IIHHOCTI. /[0 IbOro mepeniky ciiJ TaKoX BKJIIOYUTH MalHOBI IpaBa
IHTEJIEKTYaJbHOT BIACHOCTI, CYKYNHICTh TEXHIYHUX, TEXHOJOTTYHUX, KOMEPIIHHUX Ta
IHIIMX 3HaHb, O(QOPMIIEHUX Y BUIVISAAl TEXHIYHOI JOKYMEHTallli, HaBUKIB Ta
BUPOOHUYOTO JOCBITY, HCOOXITHUX JJIsI OpraHi3allli Toro 4 1HIIOTO BUY BUPOOHUIITBA,
AK1 HE € 3alaTeHTOBAaHUMU («HOY-Xay»). 30KpeMa, J0 MIHHOCTEH TaKoXK HaJekKaThb MpaBa
KOPHUCTYBaHHS 3E€MJICIO, BOJOI0, pecypcamu, OyIMHKaMH, CIIOpyIaMu, OOJaJTHAHHSIM
tomio [1].

Ha nymky I. O. bnanka, I. C. KpaBuyka Ta H. B. MucbkoBoi, 1HBECTHUIIISIMU €
KaliTana y BCIX Horo Qopmax, SKHil BKJIaJarOTh y pi3HI 00’e€kTH (200 1HCTPYMEHTH)
rOCIOAAPChKOT JISUTBHOCTI MIANPUEMCTBA 3 METOI0 OTpuUMaHHs MpuoOyTKy. Kpim Toro,
IXHS MeTa IIOJISIra€ B JOCSATHEHHI IHIIUX €EKOHOMIYHMX a00 IT03a€KOHOMIYHUX
pe3yabTaTiB, peaiizailis SKUX IPYHTYE€TbCS Ha PUHKOBUX MPUHIIMIIAX Ta TOB's3aHa 3
(bakTopamu yacy, pu3HKy 1 JIKBIIHOCTI [2].

Cxoxe tpaktyBaHHs HaBeneHo b.JI. JlymiBom, I. C. Kpauykom, b. b. Cac, ne
1HBECTHIIIT BU3HAUCHI SIK IUIECIPSIMOBAaHE BKJIQJAaHHS KamiTaldy y BCiX Horo ¢gopmax y
pi3H1 00’ €KTH YU IHCTPYMEHTH, JJIs JOCATHEHHS 1HIUBIAyadbHUX 1ILJIeH 1HBecTopa [3].

A. TI. Jlyka mig TepMiHOM 1HBECTHIII PO3yMi€ yCl BUAM €KOHOMIUYHUX PECYPCIB,

0 BKJIAJICHI Ha MOTOYHUH TepioJl y TEeBHI 00 ’€KTH, CTBOPEHHS SKUX Oyne CHpHSITH
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3a0€3MEYCHHIO PO3LIMPEHOTO BIATBOPEHHS, a BUKOPUCTAHHS 3[JaTHE KOMIICHCYBAaTH
1HBECTOPY BIJIMOBY BiJi TIOTOYHOTO CITO)KMBAaHHS BKJIAJICHUX PECYpPCIB 3a PaxXyHOK
BUTOJIU, SIKY BIH MOXKE OTpUMATH y MaltOyTHbOMY [4].

Sk BUIHO 3 MONEpPEHIX BU3HAYEHB, MY>KE YaCTO i 1HBECTUIISIMU PO3YMIIOThH
BKJIQJICHHS KamiTainy Yy pi3Hux #oro @opmax. Ilpu 1pomy, J1yke BaKIUBO
BIJIOKpEMJIFOBaTH MOTO BiJ TMOHATTS  «KamiTaiabHl BKIageHHs». [.O. briank,
1O.10. I'yp6uk, C.C. binseB ta K.C. JIuTBUHYYK BiA3HAYAIOTh, IO TiJ] iHBECTUIIISIMU
HEoOX1/THO PO3IIISIATH BKJIAICHHS KamiTamy, sKe HalpaBlIeHO Ha BiITBOPEHHS OCHOBHUX
3ac001B, sIKi € IK BUPOOHUUYOTO, TaK 1 HEBUPOOHUUOTO Xapakrepy. [Ipu 1iboMy, 1HBeCTHIII]
MOXKHA 31MCHIOBATH ¥ ISl IPUPOCTY OOIrOBUX AKTHBIB, (DIHAHCOBUX 1HCTPYMEHTIB, B
OKpeMi TUIM HeMaTepiaibHUX aKTHBIB. Y CBOIO UEPry, KamiTaJbHI BKJIQJCHHS € JIUIIE
OJHI€X0 3 PopM 1HBeCTHLIH [2, 5].

3BUYaitHO iCHY€ 0€3J114 acreKTiB, SKi BU3HAYAIOTh PIBEHb IMPUTOKY 1HBECTHIIIN B
KpaiHy, MpOTe€ OJHMM 3 HAWBaXJIMBIIIUX € 1HBECTHIlIIIHA NPUBAOIMBICTH, SIKa Mae
BHCOKY YYTJIMBICTh A0 OyIb KX KOJMBAHb y COIIAJIbHUX, EKOHOMIUYHUX, MOJTITUYHUX,
BOEHHUX, KYJIbTYPHUX Ta 1HIIMX cepax >KUTTS KPaiH 1 CyCHUIbCTB.

OTxe, HaA3BUYAMHO aKTyaJIbHUM IOCTa€ MUTAHHS BU3HAYEHHS 1HBECTHUIIAHOI
MpUBAOIMBOCTI KpaiHH, Ta [0 CaMe BIUIMBAE Ha ii MOKa3HUKHU.

[HBecTumiitHa TPUBAOIMBICT BH3HAYAETHCA CYMapHUM TOE€THAHHAM 3aco0iB,
MOXJIMBOCTEH Ta  XapaKTePUCTUK, SKI pa3oM  BIAOOpaXarThb  MOTEHIIHHUN
IJIATOCIIPOMOKHUN ~ TIONMAT Ha  1HBECTHIl. 3a CBOEK CYTTIO, 1HBECTHI[IMHA
MpUBAOIMBICTh KpaiHW € XapaKTepUCTUKOW, IO BiOOpakae BUTIJIHICTH a0o
HEBHIJHICTh BKJIQJICHHS TPOIIOBHUX KOIITIB B KpaiHy. BoHa BH3HauaeTbcsd 30aTHICTIO
KpaiHu Ta CyO’€KTiB TOCTIOAAPIOBAaHHS MTPHUMMATH KamiTaJl y TMEeBHUX MacmiTtadax i
dbopmax, eheKTUBHO OCBOIOBATH HOTO, @ TAKOXX TapaHTyBaTH TTOBEPHEHHS 1HBECTOBAHOTO
KamiTaiay, 3 JOCTaTHIM pIBHEM NpUOYTKYy 3a MPUIYCTUMOIO piBHA puU3UKy. Bona

OXOIUTIOE aHali3 TaKUX XapaKTePUCTHUK SK: TOJITHYHA CTaOLIBHICTh, MPUPOIHO-
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pEeCypCHHI OTEHIlial, OCBITHIN 1 HAYKOBUIA MOTEHITIa), PiIBEHb EKOHOMIYHOTO PO3BUTKY
KpaiHu, reorpadiyHe TMOJOXKEHHS, TOCHOJAPCHhKUI PO3BUTOK KpaiHU TOLIO, MpH
3MIMCHEHHI SKOTO 1HBECTOP MOXE OIIHMTH JOIJIBHICTh BKJIQJaHHA B IO KpaiHy
1HBECTHUIIIH 1 HAABHICTH MOKIUBOCTEN IS ITOAAIBIIOL JISIBHOCTI.

[1ix yac oIiHIOBAaHHS 1HBECTHUIIIMHOI MPUBAOIMBOCTI KpaiHU, 10 BKIIIOYAE B ceOe
CYKYIIHICTh €KOHOMIYHHUX, TOJITUYHUX, TPABOBUX Ta COLIAJBHUX YMOB, IO
3a0€3MeuyI0Th 1HBECTHUIIIIHY MIsUTbHICTh BITYUM3HAHUX Ta 3apyODKHUX 1HBECTOPIB, MEPII
3a BCe, Ha MepUInH TUIaH BUCYBAIOTHCS TaKl ACHEKTH SIK: MOJITUKO-TIPABOBE CEPEIOBHIIIE,
E€KOHOMIYHE CEpEOBHIIIE, COLI1aJIbHO-KYJIBTYpHE CEpEIOBHIILIE, pecypcu,
1H(ppacTpyKTypa, ekosoris Towo [6, 7].

i daxkTopu Iy’ke 4acTo BXOASTH JIO MOHSATTS «IHBECTULIMHUM KiiMary. [{o ioro
KOMIIOHEHTIB BIJHOCHUTBCS: 3arajbHOJEp>KaBHA 1HBECTHUIIIIIHA TMOJITHKA Ta CTpaTeris,
BI/IMIOBIJTHE 3aKOHOJABCTBO, MEXaHI3MHM 1HBECTYBaHHS W PETYIIOBAaHHS 1HBECTHIIHHOI
JISUTBHOCTI, YMOBHU TNPUHAOMY Ta (PYHKI[IOHYBaHHSI 1HO3EMHHX 1HBECTHIIIH, IMOJIaTKOBE
HAaBaHTA)KEHHA Ta IMUIBIOBI YMOBM JUIsl 1HBECTOpPIB, (OPMU IHBECTULIHHOIO
KpEIUTYBaHHsI, PIBEHb KOPYMIIii, MICTKICTh PUHKY KpaiHH, PO3BUTOK 1HGPACTPYKTYpHU
TEJIEKOMYHIKaIlili, Cy/loBa CUCTEMa, BIAKPUTICTh HAI[IOHATBHOT €KOHOMIKU, TTOJITUYHA U
€KOHOMIYHA CTaOUIbHICTh, KOJIMBAHHS BaJIOTHOTO KYypCy HalllOHAJIBHOI TPOIIOBOI
OJIMHUII, BapTICTh 1 SKICTb poOOYOi CHUIM, BapTICTh PECYpCiB 1 pPIBEHb BUTPAT,
reorpadivHi i NPUPOIHO-KIIMAaTU4YHI YMOBH, PIBEHb TOPrOBUX 0ap’€piB 1 TPAHCIIOPTHUX
BUTpPAT TOIIO.

HaykoBll BUIISIOTH HACTYIHI KIIOYOBI (PAKTOPU 1HBECTHUIIIITHOIO KIIIMATy
KpaiHu:

— CYCHUIbHO-TIONITHYHI (OCOONHMBOCTI 3aKOHOJABCTBA, SIKI CHOPSIMOBaHI Ha
pEryloBaHHs 1HBECTULIIMHOI AISUIBHOCTI, CTYIIHb CTA01IBHOCTI HOPMATUBHO-ITPABOBOTO
CepelloBHUIla, PIBEHb JOBIPH 0 KpaiHM Ha MIXHAPOAHOMY PiBHI, 3arajbHa TMOJITUYHA

cuTyarisi, e(eKTUBHICTb (YHKIIIOHYBaHHS YNPABIIHCHKOrO amapary Ta 1HII).
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[TonmiTuuHe cepeAoBHIIE OIIHIOETHCS Yepe3 PIBEHb CTAOUTLHOCTI MOJITHYHOI CUCTEMH,
4acTOTy 3MIHM Ypsi/iB, HASABHICTH/BIICYTHICTb KOH(DIIKTIB MK MOMITUYHUMHU
OMOHEHTAaMHM, CTYIIEHEM JIOBIpM HaceleHHs 10 Biaau Ta iH. [IpaBoBe cepenowuiie, 3i
CBOTO OOKYy, BHW3HAYAETHCSH HASBHICTIO CTAaOUIBPHOTO 3aKOHOJABCTBA, JOTPHUMAaHHS
KOHCTUTYI[IMHUX BUMOT, KOJICKCIB Ta 3aKOHIB, SIK1 HAIIPaBJIC€HI1 HA 3aXKUCT MpPaB BIACHOCTI
Ta MpaB iIHBECTOPIB, YITKICTIO Ta JTOCTYIHICTIO, @ TAKOXK €(PEKTUBHICTIO CyJJOBOT CHCTEMH
tomo. Jlo cycminibHO-paBOBUX (DAaKTOPIB MOXHA BiTHECTH TapaHTII0O MpaB 1 CBOOOT
0CcoOH, CTYIiHb JEPKABHOTO BTPYYAHHS B E€KOHOMIKY, IMOJITHUKY JAE€pPKAaBU CTOCOBHO
1HO3EMHHUX 1HBECTOPIB, CTAOUIBHICTH TOCIOJAPCHKOTO, (PIHAHCOBOTO U MOJATKOBOTO
MpaBa, 3aXHUCT IHTEJICKTYaJIbHOI BJIACHOCTI, 3aXWCT MpaB BITYM3HSIHUX Ta 1HO3EMHHX
1HBECTOPIB, CTYMiHb JIETKOCTI OTPUMAHHS JIO3BOJIIB Ta IMAKIIOUEHHS JO KOMYHIKAIA
tomro [6-11];

— €KOHOMIYHI, 1[0 BKJIIOYAIOTh B c€0€: EKOHOMIYHY CTaOUIbHICTh, TEMITH 1HQIIAILII,
PO3BUHEHICTh 1H(PPACTPYKTYPH, IOCIIIOBHICTh T'POIIOBOI Ta IIOJATKOBOI IOJITHKH,
CTAaOUIBHICTh 1 KOHBEPTOBAHICTh HAIIOHAJIBHOI BAIIOTH TOINO). EkOHOMIuUHI (hakTOpH
MOXKHA XapaKTepU3yBaTH JIUHAMIKOIO OAHKIBCHKOI CHCTEMH, TPOIIOBO-KPEAUTHOI cepH,
EKCIIOPTHO-IMIIOPTHUX OTeparliif, cTabiIbHOCTI HAI[IOHATLHOT BAJIIOTH, PIBHS 1HQIIAIIIT,
CTAaHOM BHYTPIIIHBOTO PHHKY Ta MOTO JOBTOCTPOKOBUM TMOTEHIANIOM. TakoX, CHOIU
MOXKHA JOJaTh TTOKa3HUKU (p1HAHCOBOI CTaOIILHOCTI, PIBEHb PECYpPCHOT 3a0€3MEeYeHOCTI
Ta 1HBECTYBaHHS, HASBHICTh BUIBHUX TPYAOBUX PECYPCIB, pIBEHb iX MpodeciiiHol
kBaumidikailii Ta BapTocTi Tomo. [lomaTkoBa cucteMa BU3HAYAETHCS PIBHEM MOJAATKOBOTO
HABaHTAKEHHS, IIOJaTKOBUM THCKOM, HASBHICTIO TIOJAaTKOBHX 3a0XOUYCHb JIJIS
IHBECTYBaHHS. 3arajioM, KJIFOUOBUM €KOHOMIYHUM YMHHUKOM CTBOPCHHS CHPUSTIUBOTO
1HBECTHIIIITHOTO KJIIMATY € TI1IBUIIIEHHS PIBHS PO3BUTKY MPOAYKTUBHUX cui [9, 11-12];

— COIIlabHO-KYIBTYPHI, TakKi SK pIBEHb PUHKOBOI CBIJOMOCTiI, EKOHOMiYHA

KyJbTypa, JIIJI0Ba MPaKTHUKA, MICIIEBl TPAIUIlli Ta MEHTAIITET, III0 0OYMOBJIOIOTH BILINB

167



OKpPEMHX €KOHOMIYHMX YHWHHHKIB, Ta, 30KpeMa, COLIaJIbHO-KYIbTYpHI UYUHHHUKHU
(hopMyIOTh IHBECTHUIIIIHY aKTUBHICTh HaceneHHs [11, 13].

VYpaxoByrouu nepexija A0 akTUBHOI a3y BIMHU, CIPUYUHEHOT MOBHOMACIITAOHUM
BTOPrHEHHsIM pd Ha Teputopito YKpaiHu, Oylae IOLUIBHMM 3BEpHYTH YyBary Ha
TeONOJIITUYHE CTAaHOBHUINE KpaiHW, 110 Oe3MocepeqHbO BU3HAYA€ 11 IHBECTUIIMHUN
KJIIMAaT Ta BIUIMBAa€ Ha I1HBECTHUIIMHY MPUBAOIUBICTh SK OKPEMHX pPETiOHIB, TakK 1
JIEp>KaBH B IIIIOMY.

Tox, HEOOX1THO BUOKPEMHUTH I1I€ OAHY I'pyIy (PaKkTopiB, siki 6 MOTIIM Bi0OpaXkaTu
T€ONOJITUYHY CKJIaJIOBY.

CKJ1aZI0BOIO YaCTHHOIO PO3BUTKY TEPHUTOPIi € ii TeOnoyiTUYHE MOJIOKEHHS, 1110 B
3HAYHIN MIp1 BU3HAYaE 11 iHTEepecu. SIK pecypc, BOHO BILUTMBAE HA PIIICHHS €KOHOMIYHUX,
COIlaIbHUX, TIOJIITUYHUX MUTaHb SK HA PIBHI JIEpKaBU, TaK 1 HA PEriOHAIIBHOMY PiBHI.
Cepen reomnoniTUYHUX (PaKTOpiB, IO BHU3HAYAIOTH IHBECTUILIIMHHUI KiIiMaT, MOXHA
BUJIJTUTU TaKl acleKTH, siK: reorpadiuHe po3TairyBaHHS, po3Mip TEPUTOPIH, KUIBKICTh
Ta CKJIaJ HACeJEHHS, HasgBHICTh Ta JOCTYIHICTb pecypciB [14]. Takox, cnij B34TH 10
yBaru po3TalllyBaHHS PETIOHIB Ta iX HEOAHOPITHICTH 3 TOYKH 30py IHBECTHUIIAHOT
npuBabauBOCTi. Tak, ONU3BKICTH 1O KOPJOHIB MOXE JaTH 3MOTYy perioHaMm OyTH
COLaJIbHO T4 €KOHOMIYHO O11bIII PO3BUHEHUMHM, HIK TEPUTOPIi, 10 BiAJAJIEH] BIJ JIIHII
JEp’)KaBHUX KOPIAOHIB. Lle MOKHA MOSCHUTM iX pO3TallyBaHHSIM TreorpadiuHo Ta
TeOMNOJIITUYHO, 10 3a3BUYail Hala€ TMEpeBard y BUNISAI TMOJETHICHOTO AOCTYMY [0
pErioOHaIbHUX PHUHKIB CYCIJHIX JEpKaB, OUIbII HU3BKHUX JIOTICTHYHUX BUTpAT, LIO B
CYKYITHOCTI MIJIBUIIYE KOHKYPEHTOCHPOMOXKHICTh TOBapiB pPET1OHAIBHUX BUPOOHUKIB
M1J] Yac €KCIOPTYy B CYCi/IHI KpaiHu. Bcee 1ie cTae cTUMynoM Juist 3pOCTaHHsI TOKa3HUKIB
MI>KHApPOJHOI TOPTIBII, IO Y CBOIO YEPTY, CTA€ KaTali3aTOPOM J10 MPUTOKY 1HBECTHUIIN

Ta 30UTBLIEHHIO PIBHS 3aI[1KABIEHOCTI IHO3€MHHUX 1HBECTOPIB.
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OnHak, NMPUKOPJOHHE PO3TALIYyBAHHS MOXKE MaTH ¥ HeraTMBHUM, a00 HaBITh
KaracTpo(iUHUM BIUIMB. SICKpaBUM IPHUKIAJIOM € PErioHU YKpaiHH, sKi MEXYIOTh 3 po.
VY naHoMy BHUIAJKy, MiJ KOPJOHAMHU B3araji CIiJ BBaXKaTH JiHIIO (POHTY, siKa €
nuHaMiyHOIO. HasiBHICTH KOPIIOHIB 3 BOPOXOIO KpaiHOwo, ab0 KpaiHOlO, 3 SIKOIO €
MOCTIMHA HAIIPYKEHICTh Y BITHOIIIEHHSIX, MOKIMBUNA MOTCHIIIHHNUNA KOH(PIIIKT — 3HAYHOIO
MIpOIO HETaTHBHO BIUIMBAE HA 1HBECTULIIMHUHN KJIIMAT KpaiHu.

Skimo 1HBECTHIIiHA MPUBAOIMBICTh KpaiHU PO3IISATAETHCS 3 TOYKU 30Dy
1HBECTOpIB, iX PIBHA 3allIKaBJICHOCTI B I1HBECTYBaHHI, TO I1HBECTHIIMHUN KIIMaT €
KOMIUIEKCHUM B1JIOOpa)KEHHAM CTaHy TOTOBHOCTI KpaiHM JO OTPUMaHHS TaKuX
IHBECTULIIMHUX  HaAXokeHb. CHPUATIMBHM  1HBECTUIIMHMN  KJIIMaT IIOBHUHEH
3a0€3MeunT 3aXUCT TpaB I1HBECTOpa Bl  IHBECTUIIWHUX  PHU3HKIB, TOOTO
Hernepen0aueHnX BTpaT JOXOAY 1 KarliTany.

[HBecTULIMHUI KIIIMAaT MOXXE CTBOPIOBATH SIK TEpEBarv, Tak 1 MEPEIIKOAH s
HaIllOHAJBHUX Ta 1HO3EMHUX 1HBECTOPIB, SIKI OOMPAIOTh 00’ €KT Ta YXBaJOIOTh PIIICHHS
Mpo 1HBECTyBaHHs. BiH HampsiMy BIUIMBAa€ Ha PiBEHb MPUOYTKOBOCTI, €(HEKTHUBHOCTI,
JTKBIAHOCTI ¥ pUBMKY 1HBECTUIIM Ha TEPUTOpIi KpaiHU-PEUMITIEHTa, a TaKOX
WMOBIPHICTh BTPATH IHBECTHUIIIA YW 1HBECTULIMHOTO MpUOYTKY. Takoxk, 1HBECTHUIITHUI
KJIIMAaT HE € CYMOIO IHBECTHIIMHUX yMOB PETiOHAJIBHUX CHUCTEM 4Yepe3 HasBHICTh
MMO3UTUBHOTO 200 HETaTUBHOTO CHHEPTETUYHOTO e(PeKTy. 3aeKHO BiJ] HAIIPSAMY BILTABY
Ha 1HBECTULIMHY CHCTEMY KpaiHU BIH MOXE OyTH CHPHSTIMBUM, HECHPUSTIUBUM 200
HEUTpalbHUM (CIPUSTIMBUIN — 3a0€31euye MOTHBALII0 1HBECTOPIB Ta 3aXMCT iX Mpas, a
HECTIPUATINBUN — COIPUYMHSIE BIIMOBY 1HBECTOPIB BiJl 1HBECTYBaHHS Ta 1HII HEraTHBHI
Haciaku) [15].

VY uutomy mobansHa (iHaHCOBA HECTAOUIBHICTh, BOEHHO-TIOMITUYHI KOH(IIIKTH,
erniJieMii MOPYIIYIOTh 3BUYHUNA CIOCIO JKUTTS Ta HECYTh B COOl HEraTMBHUM BIUIMB Ha

IHBECTUIIITHUI KJIIMAT KpaiH, IO MPOSBIAETHCS MIISXOM 3HUKEHHS JOBIPH 1HBECTOPIB
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10 O0O0’eKTIB 1HBECTYBaHHS Yepe3 HEraTUBHUHN IMIIK KpaiHu, ii ¢iHaHCOBOI U
3aKOHOJ1aB4Oi cucteM. HaciiikoM Takoro craHy crae: BTpara KpaiHOIO KamiTaly yepes ix
PO3MIIIEHHS! B O(MIIOPHUX 30HAX; 30UIBIICHHS BUTpAT Ha 3aJIy4EHHS 1HO3EMHHX
1HBECTHUIIIM Yy KpaiHy, 30KpeMa 301JIbIIIEeHHS BIJCOTKOBHUX CTaBOK 3aJJi KOMIICHCAI]
PU3HKIB; TIJBHUIINCHHS PU3UKOBAHOCTI 1HBECTHUIIIM Yepe3 30UIbIICHHS BaJlOTHOTO,
MOJIITUYHOTO, (PIHAHCOBOTO, MIAMPUEMHHIILKOTO Ta 1HITUX BU/IIB PU3HUKIB.

[HBeCTUIIHMI KIIMaT HampsMy 3aJCKUTh BIJl PU3UKY 1HBECTYBaHHsI B rajysi
E€KOHOMIKHM KpaiHHU, a TAaKOX 3YMOBJIIOE MEBHUM PIBEHb 1HBECTUIINHOT MPUBAOIMBOCTI
00’€KTIB 1HBECTyBaHHS Ha ii TepuUTOpli Ta I1HBECTHUIIMHY aKTUBHICTh 1HBECTOPIB 1
PELUITIEHTIB.

[HBecTumiiiHa TPUBAOIMBICTh € IHTETPAJIBbHOI XapaKTEPUCTHUKOIO OIIHHOCTI
BKJIaJaHHS KalliTajly B IIOTEHIIIHI 00’ €KTH IHBECTYBaHHS 3 OIVISY Ha iX 1HBECTUIIIMHUN
MOTEHIlla]l Ta TOB’SI3aHHI 3 I[HUM MporecoM creuudiuni (MIKPOCKOHOMIYHI) #
Hecnenu(piyHi (MAaKPOSKOHOMIYHI) IHBECTHUININHI pu3ukH [12, 15].

Toxx, MOXHa JIATH BHUCHOBKY, III0 I1HBECTHIIIIiHA TPUBAOIUBICTh KpaiHU €
XapaKTEePUCTUKOIO, sIKa BijoOpa)kae BUTIAHICTh a00 HEBHT1IHICTh BKJIAJICHHS TPOIIOBHX
KOINITIB B KpaiHy. BoHa € 31aTHICTIO KpaiHu Ta Ccy0’€KTIB TOCIOAAPIOBAHHS MpUMATH
KaliTajl y MNeBHUX Macmradax 1 ¢opmax, e€(DEeKTUBHO OCBOIOBATU MOr0, a TaKOX
rapaHTyBaTH MOBEPHEHHsI 1HBECTOBAHOTO KamiTajly, 3 JOCTATHIM piBHEM MNpUOYTKY 3a
MIPUITYCTUMOTO PiBHS PU3HKY.

Skimo 1HBeCTHIIHA TPUBAOIMBICTh KpaiHUM PO3MIAJAETHCS 3 TOYKH 30pYy
1HBECTOPIB, 1X pIBHS 3aLlIKaBICHOCTI B I1HBECTYBaHHI, TO IHBECTHUI[IMHUN KIIMaT €
CYKYITHICTIO (DAKTOpIB, SIKI KOMIUIEKCHO BIJOOpa)aroTh CTaH TOTOBHOCTI KpaiHU [0
OTPUMaHHS 1HBECTUIIINHUX HATXOMKeHb. CIPUSTIMBUI 1HBECTULIIMHUHN KJIIMAT MOBUHEH
3a0e3MeunT 3aXMCT TMpaB 1HBECTOpa BiJ  IHBECTULIMHHUX pPHU3UKIB, TOOTO

Hernepen0aueHnX BTpaT JOXOAY 1 KariTaiy.
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