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Ominka iHBecTUIIiTHOI Ge3neky B YKpaiHi

CBiTOBa €KOHOMIYHA KpH3a, BHYTPIIIHS CKOHOMIYHA Ta TOJITHYHA HECTAOUTBHICTD MPHU3BENH [0 3HIDKCHHS DPIBHA
IHBECTHIIIHOI MPUBAOIMBOCTI Ta iHBeCTHIHIWHOI Oe3rmekn YKpaiHH. METOI0 CTaTTi € TPEICTaBICHHS IHTETPaIbHOTO
IHAEKCY AU OLIHKM iHBECTHIIWHOI Oe3leKkr Ta BH3HAUYEHHS (haKTOpiB BIUIMBY Ha iHBECTHIHY Oe3meky Ykpainun. B
OCHOBI OILIIHKH JIe)KaTh JaHi 3a iHgekcamu CBITOBOro 0aHKy 3 HACTYIHUMHU Ipynamu (aKTOpiB: HASIBHICTH €KOHOMIUHOT
cBOOOIM, CHIPHSTINBI OpTaHi3aliiiHi yMOBH IJs BeAeHHS Oi3Hecy, MONITHYHA Ta MpaBoBa CBOOOA, 3a0e3MedeHiCTh
pecypcamu Ta po3BUTOK iH(pacTpykTypu. OIiHKa iHBECTUIIIITHOT Oe3nexn YKpainu Ta ii 3aXigHUX CYCiZiB — KpaiH-4JIeHiB
€sponeiicbkoro Coro3y — rnokaszana ii HaWHWKYMK PiBeHb Ta HAWBHINY BOJATWIBHICTH B YKpaiHi. Y crarTi mokazaHo
OpSIMUNA CTATUCTUYHUM 3B’30K MK 00’€MOM IOTOKIB NMPSIMUX 1HO3EMHHUX IHBECTHILIH B YKpaiHi, IHIEKCOM MOJITHYHOT
CTabUIBLHOCTI Ta BIZCYTHICTIO HAaCWILIA B KpaiHi. OCHOBHUMH NPUYMHAMM 3HW)KEHHS PIBHS IHBECTHULIITHOT MpUBaOIMBOCTI B
VYkpaiHi €: KOHCEepBaTHBHE CTaBJICHHS IHBECTOPIB [0 PH3MKIB 4epe3 MOJIITHYHY HECTaOIIbHICTh, NMPOSBH HACHILIA Ta
TEpOpH3M, IOTIPIICHHS 3arajibHOr0 (hIHAHCOBOI'O CTaHY MIiJANPHEMCTB, SIKI € OTPUMyBayaMH IHBECTHLIH. ABTOPH CTaTTi
BKa3yIOTh Ha T€, 110 YMOBH Julsi NpuBaOJIeHHs IHBeCTHILIH Ta Oe3leyHe iHBeCTHLIHHE cepeloBHIIe B YKpaiHi Iie He
chopmyBamcs. HeoOXimHO po3MIMPUTH CUCTEMY MTOKA3HUKIB Ta KPUTEPIiB IS OMIHKA PiBHS IHBECTUIIHOI OC3MEKH.

KarouoBi cioBa: iHBecTHmiliHa Oe3leka, IHBECTHINIHE CEpEeNOBUINE, IHTErpalbHUHA iHACKC, (akTopu Oe3meKH,
IHBECTHUIIIHI TIOTOKH, TPsIMi 1HO3E€MH1 iHBECTHIII1.
Kaacudikania JEL: F2, O11, P52.
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Attribution 4.0 International license, mo 103BOJs€ HEOOMEKEHE IMOBTOPHE BHKOPHUCTAHHS, PO3MOBCIOJDKCHHS Ta
BiITBOPEHHS Ha OyIb-IKOMY HOCIi 32 YMOBH HasIBHOCTI Bi/ITOBITHOTO MOCHIAaHHS Ha OPHUTiHAIBHY BEPCilO CTATTI.

Anna baakura, Haraass I'yasesa, Vipuna Basanitunk, Eaena Marycosa, Anacracit KacpsHosa
OrneHKa MHBECTUIIMIOHHON 0€30I1aCHOCTU B YKpauHe

MupoBoif SKOHOMUYECKHI KPU3KUC, BHYTPCHHSS SKOHOMUYECKAsl U MOJUTHUECKAas HECTAOWIBHOCTh MIPUBEIU K
CHIDKEHHUIO YPOBHSI MHBECTHIIMOHHOW NPHUBIEKATEILHOCTH M MHBECTUIIMOHHOW Oe3omacHocTH YKpauwHbl. Llenbio cratbn
SIBIISIETCS] TIPEJICTABIICHHE MHTETPAJILBHOTO MHJIEKCA JUISl OLIEHKH MHBECTUIIMOHHON 0€301acHOCTH M ompeielieHne (haKTopoB
BIMSHUS HA MHBECTHLIMOHHYIO 0€30I1aCHOCTh YKpanHbl. B OCHOBE OLIEHKH JIeXKaT AaHHbIE 10 MHIeKcaM MupoBoro 6aHka
CO CJIEAYIOLIMMU TpyHnamu (pakTopoB: HaIUIME SKOHOMHUYECKOH CBOOObI, ONAaronpHuATHbIE OPraHU3aLMOHHbBIE YCIOBUS
JUIsl BeJeHus OM3Heca, IOJUTHYEeCKass M IpaBoBas cBo0OAa, 0OECIIEUCHHOCTh PECYpCaMy M pa3BUTHE MH(PPACTPYKTYPBL
OreHKa MHBECTHIIMOHHON Oe30macHOCTH YKpauHbl M e€ 3amajHbIX coceleil — crpaH-wieHoB Empomeiickoro Coroza —
[oKasajga €€ caMblii HU3KUM YPOBEHb M CaMyH BBICOKYIO BOJIATWIBHOCTb B YKpauHe. B crarbe INokasaHa mnpsmas
CTaTHCTHYECKash CBSI3b MEXAy OOBEMOM IIOTOKOB NPSIMBIX WHOCTPAHHBIX WHBECTHLMH B YKpawHe, WHIEKCOM
MOJIUTUYECKON CTaOMJIBHOCTH W OTCYTCTBHEM Hacwiusg B crpaHe. OCHOBHBIMM NPUYMHAMH CHIDKCHUSI YpPOBHS
MHBECTULMOHHON MPUBJIEKATEIILHOCTU B YKpauHe SIBJIAIOTCSA: KOHCEPBATHMBHOE OTHOLIEHHE MHBECTOPOB K PHCKAM M3-3a
TIOJIUTHYECKON HECTaOMIBHOCTH, TPOSBICHUS HACWIMA WM TEPPOPU3M, YXyALIEHHE oOmero ()UHaHCOBOTO COCTOSHHMS
MPEINPUATHH, SBISAIOIINXCA MOMy4YaTeIsIMH WMHBECTHLUI. ABTOpPBI CTaTbH YKa3blBAIOT HA TO, 4YTO YCIOBHS JUIS
MIPUBJICUEHNS] MHBECTHINI M Oe30macHas WHBECTHLMOHHAs cpefa B YkpawHe emé He cdopmupoBamuchk. Heobxoanmo
pacHIMpUTh CHCTEMY ITOKa3aTelel 1 KPUTEPUEB ISl OLIEHKH YPOBHS HHBECTUIIMOHHON O€30MaCHOCTH.

KiroueBble ¢J10Ba: WHBECTHIMOHHAS O€30IaCHOCTh, HHBECTHIMOHHAS Cpela, HMHTCTPAIbHBIN HMHICKC, (HAKTOPBI
0€3011aCHOCTH, HHBECTUIIMOHHBIC ITOTOKH, MTPSIMbIC HHOCTPAHHBIC HHBECTHIINH.
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