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V]K: 332.042.21:339.727.22

NEPCOEKTUBHI HAMPSIMM 3AJIYYEHHS ITHO3EMHUMX
IHBECTHMLI B YKPATHY

Baacos O.P, crynent CBO «Maricrp» paxyasrery MMIIIA
Opnecbknii HANiOHAJIBLHMI TeXHOJIOTIYHMI yHiBepcuTeT, M. Oeca

B cyuacHuX ymoBax jaepikaBi MEPEHTH 10 MOJIENI PUHKOBOT €KOHOMIKH - TOJIOBHOIO YMOBOIO
€ PO3BUTOK Ta YyJOCKOHAJIEHHS 1HBECTULIHHO-KPEIUTHOTO MPOLECY B JepxkaBi JUisl 3a0e3rneueHHs
BiANOBIAHUX BUMOr CBITOBOi oprasizamii TopriBiai Tta €sponeiicekoro Corogy. OTKe AOLUIBHO
BU3HAYUTH METOJAW PETYJIIOBAHHS Ta TEPCIEKTHBHI HANPSIMKHU 3ay4eHHS IHO3EMHO-KPEIUTHUX
iHBecTHI[11. EQEeKTUBHICTh 1HBECTULINHO-KPEIUTHOI NISIIbHOCTI BU3HAYAETHCS MEPCHEKTUBHICTIO
BUKOPUCTAHHS 1HBECTHULIMHUX pecypciB Ha 000X pIBHAX — Makpo- Ta MIKpOpiBHIX. B mpomy
KOHTEKCTI PE3YJIbTaTH TOCMOAAPCHhKOT AISUTBHOCT1 Taiy3eH, sKi 3a0e3neuyroTh I1HBECTHIINHUN
Mpolec MarwTh Jy)K€ BaXJIMBE 3HAUEHHS Yy TMpoleci NpUHHATTS pimeHb. [HdopmariiiHo-
iHbpopMaTUBHA 1HQPACTPYKTypa uepe3 CBOIO HOBITHICTh € CJIa0KOIO CKJIaJ0BOI0 B Ipolieci
3a]y4yeHHs] 1HO3€MHO-KPEIUTHUX IHBECTHI[IM B yKpaiHChKY €KOHOMIKY. OIIHKO IHBECTHUIIITHOTO
KJTIMaTy B KOXHIN KpaiHi 3aiMaroThCsl MDKHAPOIHI He3aIeXkHI peHTUHTOB1 KoMmaHii (puc. 1).

Euromoney

Institutional N BERI
Investor

Petunru
IHBECTULIHHOTO
KJTIIMaTy.

Puc. 1 — CBiToBi pedTHHIH IHBECTHLIHHOI0 KJIIMaTy B Jep:KaBax

PeliTHHrOM KpemTuTOCHPOMOKHOCTI KpaiH, siKa CKIIAJA€ThCs 32 y4acTIO EKCHEepTIB COTHI
MPOBIAHUX MDbKHapogHux. 6aHKiB € Industrial Investor. SIkmo 3a3upHyTH Ha 0QiniliHMIA BeO-TIOpTA
PEUTHHTOBOI KOMIIaHii, TO SIK pE3yJbTaT MOXXHA BUSCHUTH T, II0 HE3aJC)KHA OIIHKA SKCIEPTIB
MDKHapOJAHUX OaHKIB 3BITYIOTHCSA Y «MOPTQOIII0» — CTATTI 13 ACTAIBHOK iHGOPMAIIIIO PO Ty YH
IHIy 1HBECTULIHHY TeMy, TakMX SK HepcHeKTHBa OJIOKYeHHY Ha MDKHApOJHMX PpHUHKAX,
IHBECTHIIIHA KpH3a B JepiKaBax, 10 PO3BUBAIOTHCS TOIIO [1].

Ha ocHOBI TpbOX TOJOBHUX TPYI-1HAUKATOPIB, peHTUHTOBA KoMIaHis Euromoney Bu3Hauae
IHBECTHIIIHHUN KIIiMAT KpaiHu Ta MPOBOJIATH IPOTHO3 y BiZICOTKOBOMY CHiBBigHOIIECHH] (prc 2) [2].

40% 40%

. 20% . o
" PUHKOB1  # KpEIUTHI ~ ® MOJITUKO-€KOHOMIYHI1

Puc. 2 — BigcoTkoBe crriBBiTHOIIIEHHS €JIEMEHTIB OIiHIOBAHHA iHBECTHIIITHOTO
KJIMAaTY Jep:kaBH 3riiHo 3 Euromoney
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OTxe, KpeauTHA CKJIAJ0Ba IHBECTHUI[IMHOTO KIIMaTy JAEp)KaBU HE € CaMOI0 BEIMKOIO,
HaBINAKd — HAWMEHIIOK cepell IHIIUX CKIAJO0BHUX OIHIOBAaHHS IHBECTHLIHHO-KPEAUTHOTO
CTaHOBHIIA B Oy/Ib-sIKiil Iep>KaBi CBITY.

Iadopmarriitna cucrema Business Environment Risk Index (BERI) B mepury uepry akneHTye
CBOIO yBary Ha IOJIITHYHY CTaOUIBHICTH KpaiHH, ii CTaBICHHS 10 3apyODKHUX IHBECTHIIH, piBEHb
HaIfioHam3amii MiANPHEMCTB, PIBEHb NeBaJIbBallil, CTAaH OIOPOKPATUYHUX NMHTAaHb KpaiHW, TEMIH
SKOHOMIYHOTO 3pOCTaHHs ToHIO (puc 3).

MOJIITUYHA CTAOUTBHICTD JepyKaBU

CTaBJICHHS IepKaBH JI0 3apyODKHUX 1HBECTHUIIIH

piBeHb HaIllOHATI3AIll B AepKaBi

piBEHB JieBajIbBAallil JIepKaBU

TEMITH €KOHOMIYHOTO 3pOCTaHHS JIEP>KaBU

piBeHb peaiizalii yroj B AepkaBi

NIPOJIYKTUBHICTH Tpari

YMOBHU KOPOTKO- Ta JJOBOTOCTPOKOBOTO KPEIUTYBAaHHS

|Ouinka inBecTumiiiHoro KiIiMaty nepxasu Bix BERI

iH]pacTpyKTypa Aep:kaBu

Puc. 3 — CkiaanoBi oWiHIOBaHHS iHBECTHLUIHHOIO KJIIMATY Jep:KaBH 3TiIHO 10
cuctemu Business Environment Risk Index

JIificHO, KOKHMIA €JIEMEHT OIIHIOBAHHS MOXXHA J0 HECKIHYEHHOCTI JUIUTH Ha MIATPYIOBi
KaTeropii OIiHIOBaHHS IHBECTHIIIHO-KPEAUTHOTO KJIIMATy JAeprKaBU. SIKIO 3rigHO 0 1i€T CHCTEMH
OI[IHIOBaHHS aHAJI3yBaTH HE IHBECTUIIIHUI KIIIMAT JIep>KaBU, a came MOBENIHKY PU3UKY 3aHenay
MIEBHUX €KOHOMIYHUX cep y BCbOMY CBiTi, TO MOXHa BHU3HAUYUTHU AYKE€ IIKaBl aClEKTH PO3BUTKY
Ta 3aHernaay eKoOHOMIYHEX cdep B YKpaiHi. 3rifHO A0 cucTeMH oliHoBaHHA Business Environment
Risk Index Bu3HaumnIM HaWOUIBLII PU3UKU 3aHENAJy EKOHOMIKH, SKI MOXYTh MIIBUIIUTHUCA B
iHaexken B 2024 pori, a came: eKOHOMIYHA KOH(MPOHTAIlIS MDK Ma)KOPUTAPHOIO BJIAJIONO; MICIIEBA
MOJIITUYHA TOJIPHICTh; €KCTPEMAIbHO 3HAYHI TETUIOBI XBUWII1; 3HHUILEHHS MPUPOJHUX EKOCHCTEM;
kibepaTaku: HOPYHIECHHS orepaliil Ta iHPpacTPyKTypH; MPOTEKIIOHI3M PEHTHHTY Ta IHBECTYBaHHS;
MOMYMICTCHKUII Ta HATUBICTCHKUN TMOPSJIOK JACHHUH; Kibeparaku: Kpalbkka iHpopmarii Ta (abo)
TpOIIIeit; periecis BeMMKOi eKOHOMIKH; HEKOHTPOJIbOBAH1 MOKEXI.

3BIT CBITOBMX PU3MKIB BU3HAUUB II’AITh OCHOBHUX KaTeropid, 3a sSIKUMH KIacH(]IKyIOThCS
PHU3UKH 3aHeNajy CBITOBOT EKOHOMIKHU MIOPIYHO (puc. 4).

UYepes Te, 110 KPETUTHO-IHBECTHUIIIHIII MPOIIEC € CKIATHIM, HOTO Cy0’€KTH 31 TOBXYIOTHCS
3 OCHOBOMNOJIO)KHUMH THUTaHHSIMH $K caMe CKJIAacTH, TECTyBaTH Ta 3acCTOCOBYBAaTH TEXHIUHI
IHBECTHI[IITHO-KpeAUTHI cTpaterii (Tadmn. 1).
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T'eomnoniTryni

TexHonoriuui ExoHoMIUHI

CoujanbHi Exonoriuni

Puc. 4 — Kareropii pu3ukiB 3anenany cBiTtoBoi ekoHoMiku 3riqHo 1o cucremu BERI

Taoauus 1 — [puunnu npodJeM npouecy peaJjizauii iHBecTULiHHO-KpeIUTHOI cTpaTerii

[Tpob6nema mporecy

peainizanii [Tpuumnna mpobaemu mporiecy peasizallil IHBeCTUIIITHO-KPEANTHOT
IHBECTHII1ITHO- CTpaTerii

KpEAMTHOI cTpaTerii

bpakye nocrtatHboi iHQopmarii YoMy I 1HBECTHULINHHO-KpEAUTHA
CTpaTeris mpaioBaja B MUHYJIOMY i THM came He OyJie 3p03yMiJI0 YOMY
OYIKY€TBHCSI, 110 BOHA Oy/ie MpaIoBaT B Maiil0yTHHOMY.

Henocrarnicts
OOrpyHTYBaHHS

Jlesiki  1HO3eMHO-KpPEIWTHI ~ CTpaTerii OCHOBaHI Ha MPUXOBaHUX
[TpuxoBaHi MPOMO3HIIIT | MPOMO3UINIAX, IO JAesiKi (haKTOPU 3aBXKIN € «I0OpUMH», a JCsIKI —
3aBXKIU «IIOTAaHUMU.

3ycTpidaeTbcsi KOJIM AOCTITHUK 1HBECTHUIII 3HAXOIUTh CTAaTUCTUYHUUN
«ITacTka gaHux» 3B'I30K, SKUH HE TMOTOJDKYETHCS 3 YKOIHOK IHBECTUIIHHO-KPEIUTHOIO
MOIEILITIO

CyrTeBi TpoOJIEMH TOYHOCTI B TIONMIYKaX I1HBECTUIIMHO-KPEAUTHOL
iHpopMarii 3a gomomoror iH(opmaniiHux cucrem. IIpoGnema
MUTICHOCTI SIKOCTI JAaHWUX YTBOPIOETHCS INPH BHIAJICHHI 3aIUCIB, IO
CTOCYIOTHCS 3HUKJIMX KOMITAHIH.

SIkicTe maHux

JlonaBaHHs CyTTEBUX KOPEKTYBaHb B MOJIEIIb HE 30UIbIITy€e TPUOYTOK, HE

Kpathi pakTopn . . S
3HIKYE PU3UK. [HBECTOp MOBUHEH BMITH PO3ITI3HABATH TaKi 3B'SI3KH.

[Ipu peamizamii iHBeCTHIIIHHOI cTpaTerii OJHUM 13 KOMIIOHEHTIB
BruiuB puHKy olepaiifHUX BUTPAT € BHUTPATH BIUIMBY pHUHKY. [IpornosoBane
MIJBUIICHHS TOXIAHOCTI MOKe OyTH HEWTpalli30BaHEe BILTUBOM PUHKY.

Omxe, SIK IHBECTOp MOTPIOHO PETENBHO aHANI3yBAaTH IHBECTULIIHHO-KPEAUTHY CTpATEriio B
Oy/lb-siIKy €KOHOMIUHY cdepy Oyab-sKoi KpaiHu, OMHHAIOUM BHUIIE 3a3HAa4YeHi MPOOJIeMHU MpoLecy
peaitizailii iHBecTULIHHO-KpeauTHO1 cTparterii. [1[o06 He moTpanmuTH y «IMacTKy JaHHUX», IHBECTOP
MOBMHCH aKIICHTYBATH yBary CTaTUCTHYHHUX JIaHUX IHBECTHIIIMHO-KPEIUTHOT cTpaTerii Ta oxpasy il
KJacu(iKyBaTH 13 iICHYIOUMMH CTPATETUHUMH MOJENISAMHU IHBECTHUILIH.

HayxoBuii kepiBHUK — 11.€.H., ipodecop Hikomok O.B.

Jlirepatypa
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HAIIPSIMA YIOCKOHAJIEHHS AHTUIH®JISINIMHOI TOJIITUKH B
YKPAIHI

Koaomiens A.C., 3100yBauka CBO «bakanasp» ¢paxkyastery MMIllIA
Opnecbkuii HANiOHAJIBLHMI TeXHOJIOTIYHMI YHiBepcuTeT, M. Oeca

VY 3B’s3Ky 3 TUM, L0 NMPOTATOM OCTAaHHIX POKIB YKpaiHa CTUKA€ThCS 13 OaraTbma pylisiMu
1HGUISIIT (CUIM BIUIMBY SIKUX TOCTIMHO 3pOCTal0Th), €EeKTUBHICTh aHTHIHMIAIRHUX 3aX0/iB, 110
peaTi3yIOThCS JIEP)KABHUM PETYISITOPOM, € JIOCHTH CITIPHOI. 30KpeMa, Taki HampsMKH SK
yTpUMaHHS I'POILIOBOI TPOTO3HIIIT 32 paXyHOK YTPUMAaHHS OOJIIKOBOT CTaBKH HA BITHOCHO BUCOKOMY
piBHi. Came uepe3 1ie, HallOUIbII MPIOPUTETHUM 3aBJIaHHSAM MOBHHHO CTaTH YITKE KOOPIUHYBAaHHS
MOHETapHOI MOJIITUKH, IO 3MIHCHIOEThCsI HalionansHIM 0aHKOM Ta MOJIITUKH Y c(hepi eKOHOMIKH,
BTUICHHS SIKOIO BIIOYBA€THCS 3a MIATPUMKH Ypsay. 30KpeMa, e JOMOMOKE 3a0e3MeUnTH Maiike
OJIHAKOBY BIAMOBIAAIBHICTh 3a3HAYEHUX JCPKABHMX IHCTUTYIIH 3a pIBEHb Ta IIBUIKICTH
MIIBUIIECHHS [{iH.

l'omoBHa MeTa CKOOPIWHOBAHOI MOJITHKH, CHPSIMOBAHOI Ha MPOTHAIO IHOIAIIHHIM
pHU3HKaM TOJIsTae y 3a0e3MeueHH] MaKCUMAaIbHO YITKOTO (DYHKITIOHYBAaHHS OKPEMHX MEXaHI3MIB
MPOIIeCy IIHOYTBOPEHHS, CTBOPEHHS YMOB MPOTH/IT MOPYIIEHHAM KOHKYPEHTHOT B3aeMO1ii (TTeBHa
yBara Mae€ 3BEpPTaTUCSA 1 HAa HOPHUPOJHUX MOHOIOJICTIB), CTBOPEHHS CIPHUATIMBUX YMOB JUIS
MiHIMi3aIlil TOTOYHUX BUTPAT SIK OJIHIET 13 TOJOBHUX CKJIAIOBUX 3MEHIIIEHHS OCTaTOYHOI BapTOCTI.
TakuMm 4MHOM, PO3IIISIIAIOYU HANPSAMKU aHTUIHOIALIAHOT MOJITUKY, MOXHA YMOBHO 1X 00’€IHATH
y aBi rpymu (puc. 1):

— CIIPUSHHS KOHKYPEHTHUM MEXaH13MaM I[IHOYTBOPEHHS;

— aKTUBHA INPOTUJIIS 3JTOBXKUBAHHSM MOHOIIOJIBHUM CTAaHOBHILEM, & TAKOX 3HIKEHHSIM
piBHS BapTOCTLY cepi CeHEPreTUKH Ta KOMYHAIbHUX MOCIYT.

Hampsmu ynockoHaneHHst aHTHIHIIALIHHOT TOTITUKA ‘

CrnpusiHHS KOHKYPEHTHHM [IpoTuais 3MOBXHUBaHHS
MeXaHi3MaM I[IHOyTBOPEHHS MOHOTIOJIbHUM CTaHOBHILEM,
(3acTocyBaHHsI HOBITHIX 3HWKEHHS BapTOCTI KOMYHAJIbHUX
TIXO/TIB) MOCIYT

Puc. 1 — Hanpsimu ynockoHaJIeHHs1 aHTHIHQJISINIHOI MOTITHKH
JIxepeno: CKIaJeHo aBTOpPOM 3a Matepianamu [1]

1006 cipusiT KOHKYPEHTHUM MEXaHI13MaM LIHOYTBOPEHHs, HEOOXiTHO:
— 3a0e3MeunTH BIIPOBA/KEHHS (32 YMOBH aKTHUBHOI CITIBIIPALll 3 OpraHaMH Jep>KaBHOI Ta
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3ACTOCYBAHHSM 3AKBACOK DVS HA TOB «'OPMOJIBABO/I Ne 1»

JIMCHIIA O .o
PO3POBKA CUCTEMM VYIIPABJIIHHA BE3ITEUHICTIO ITPU BUPOBHUIITBI
T'TPUYMYHOI OJIITf HA TOB «ABA»

BOHIAPEHKO L. o e
BUKOPUCTAHHA ITPUHLIUIIIB HACCP ITPU BUPOBHUILITBI MOPO3MBA
O310POBYOI'O ITPU3HAYEHHA JJIS OIIEPATOPA PUHKY

TOB «®M XJIAJOITPOM»

Kanum B., Byasinebkuiit M., €QIMOB €............ooo
BE3IMEYHICTh KOCMETUYHOI IMTPOJYKIIII

Bam Tkl B
BE3ITEYHICTD, SKICTb TA CTAHAAPTU3AIIA BUPOBHULITBA POCJIMHHUX
OJIIA

MOTHISHCBKHE M. . i e
CEHCOPHI JOCJIIPKEHHA BUTPUMAHNX COPTOBUX YEPBOHUX BUH
JIIHIMKU GRANDE VALLEE

KpamiBiHa O.C..... oo i e et e e

PO3JILT 6 - EKOHOMIYHI IMTPOBJIEMHY IHHOBAIIIMHO-THBEC TUIIMHOI'O
PO3BUTKY MIJIIIPUEMCTB XAPYOBOI TA 3BEPHOIIEPEPOBHOI
INPOMHUCJIOBOCTI

[IJISIXU BIOCKOHAJIEHHS ITPOLIECY 3AJTYUEHHS IHOSEMHUMX IHBECTULIA
JIO PET'TOHIB

BapOapomI HuM ...t et e v et see st st st e e et s st essebe s esee s ene e ene s
OCOBJIMBOCTI ®YHKIIOHYBAHHS TEPUTOPIAJIbHMX T'POMA /I YKPATHU B
YMOBAX BOEHHOI'O CTAHY

APMAIIEBA T B ... i i e
[NEPCIIEKTUBHI HAHPSIMM 3AJTYUYEHH I IHO3EMHUX IHBECTULII B YVKPATHY
BuaacoB O P ... i
HATIPSIMU Y JOCKOHAJIEHHS AHTUIH®JIAIIMHOIL ITOJIITUKU B YKPATHI
KOTOMICIID A ... e e e e e e e e,
YJIOCKOHAJIEHHS JISJIbHOCTI MICLIEBOI'O CAMOBPSIJITYBAHHS
OJIECHLKOI'O PETIOHY

L0371 (1) 010) T L
ACIIEKTU EKOHOMIYHOI TPAHC®OPMAIIII CYE’EKTIB I'OCITIOJIAPFOBAHH
BelTHIKO .V ...
®IHAHCHU IIJNMPUEMCTB SIK OCHOBA ®IHAHCIB CYCITIJILCTBA

ToTOBATIOR SL.O ... e
IHCTPYMEHTAPII EKOHOMIYHOT'O AHAJII3Y B OLIIHLII JISJIBHOCTI
MIJITPUEMCTB

EPPEMOB L. oo e
®OPMYBAHHS IHHOBALIMHOI CTPATETI HIITPUEMCTB XJIIBOITEKAPHOI
TAJIY31 VKPATHU B YMOBAX BIMHU

TPIIEHKO ALB. ... e
TEOPETUYHI IUTAHHS IHBECTULIIMHOI [TPUBABJIMBOCTI

IHIAD K Moo e

183

188

191

193

196

199

209

30ipHUK HAYKOBUX MPallb MOJOAMX YUE€HHUX, aCITIpaHTIB Ta CTyIeHTIB, 2023



	МІНІСТЕРСТВО ОСВІТИ І НАУКИ УКРАЇНИ
	Одеський національний технологічний університет

