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IHBECTUILIIMHUI KJIIMAT KPAIH
B YMOBAX ®IHAHCOBOI HECTABIJIBHOCTI

Tersina SIposenko; Codist bepexna

ninpoecwvkuti nayionanvnuu ynieepcumem imeni Onecs I onuapa,
Jninpo, Ykpaina

Pe3ztome. 3asnaueno, wo Qinancosi Kpusu € 0cobauU80o HebesneuHumMu 01 IH8eCMUYiUH020 KAiMamy
KpaiHn, AKi po3eusaromvcsa abo maroms nepexiony eKoHoMiky. Posenanymo nioxoou wjo0o mpakmyeaHHs
NOHAMMA «iH8eCMUYIUHULL Kaimam Kpainu» ma iiozo ocobausocmi. Ha yiti ocnosi maoano asmopcvke
MPAKMYBAHHA NOHAMMA AK «KOMNIEKC NOAIMUKO-NPABOBUX, (DIHAHCOBO-EKOHOMIUHUX, COYIANbHUX,
IHCMUMYYIOHANbHUX, [HHOBAYIUHUX, [HQPACMPYKMYPHUX MA [HWUX YMO8 I[HEeCMuUyYitiHOl OidnbHOCMI
peyunicumie U iHwux cy6’ekmie IHeecmuyiuHol cucmemu, SKi GNIUBAIOMb HA IHEECMUYIUHUL npoyec,
cnpusiiouu abo nepewKoodNcalodu Uomy 3 Memolo 3aiyyenns ingecmuyiil y oany Kpainyy». Bemanoeneno, wo
OCHOBHOIO NPUYUHOI (iHaHco60i Hecmabinohicms 6 ocmanHi poxu cmaina nauwdemis Covid-19,
AKA CNPUYUHULA NAOTHHSA IHBECMUYTIUHOT AKMUBHOCMI Ul NO2IPULEHHS THEECMUYTUHO020 KAIMamy, HeO0CMamHuIo
JKBIOHICMb THEECMUYIL MA 3HUICEHHS iX NpueadIusocmi y 6acamvox cexmopax Kpain ceimy. 3aznaueHo,
wo enobaivha QinaHcoéa HecmabilbHICMb MAE He2amueHUll 6NIU6 HA IHEeCMUYIUHUN KIIMam Kpai,
AKUL NPOAGNAEMBCA WIAAXOM 3HUNCEHHAM 008IpU IH8ecmopie 00 00 €Kmig IHEeCmy8aHHA, NIOBUUJEHHAM
PUBUKOBAHOCMI iHBecmuyiil;, 30iIbUeHHAM GUMPAM HA 3ANVYeHHA I[HO3eMHUX I[H8ecmuyill y Kpaiuy.
Ipoananizosano 3minu 3acanvHozo ob6cacy ingecmuyiti Kpain 3a nepioo 1990-2021 pp., wo ceiouumo
npo CNpusmMAUBiWULl iH8eCMUYIHULL KAIMAM Yy eKOHOMIYHO PO3GUHYMUX KPAiHAX c8imy, ane 8iH niddaemvcs
1L OinbutoMy 6naugy QiHanco8oi HecmadinbHOCMI 8 NOPIBHAHHI 3 KpaiHamu, AKi po3susaromsci. Bcmawnosneno,
wo 3a018 3a0e3neyeHHs CHPUAMIUB020 [HEECMUYINIHO20 Kaimamy 6 YKpaini 3aKOHO0A8YO GU3HAYEHO
eapaumii  OiANbHOCMI  [HBECMOPIB, HAOAHI  MOJICIUBOCHI  0ePIHCABHO-NPUBANHO20  THEECMUYIUHO20
napmuepcmea mowjo. Busnaueno nedonixku, yepes saki ineecmuyiinui Kiimam Ykpainu xapaxmepuszyemscs
ax uecnpusmausui. OOIpYHMOBAHO nepeik 3ax00i@ NONNWEeHHS THEeCMUYIUH020 KAiMamy Kpain ceimy
6 ymosax inancosoi necmabirbnocmi. 3azuaueno, wo 3abesnevenus NPUBAOIUBO2O THBECMUYIUHO20
KAiMamy Kpainu y Kpusosux ymoeax Modiciuge auuie 3a605aKu Yiiecnpamoeani ingecmuyiiniu cmpameeii
ma KOHKpemHIiU cucmemi 3axo0ie, wo Hadacmeb YMO8U O eKOHOMIYHO20 GIOHOGNEeHHs Nicis cmaoil
cnaoy.

Knrouosi cnosa: insecmuyitinuii kiimam, Kpaina, inancoga HecmabinbHiCmyb, 3aX00U NOJNINULIEHHS.
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INVESTMENT CLIMATE OF COUNTRIES
IN CONDITIONS OF FINANCIAL INSTABILITY

Tetiana Yarovenko:; Sofiia Berezhna

Oles Honchar Dnipro National University,
Dnipro,Ukraine

Summary. The article points out that financial crises are especially dangerous for the investment climate
of developing countries or countries with transitional economies. It considers approaches
to the interpretation of the concept of «investment climate of a country» and its features. Based on that,
the author's own interpretation of this concept is presented as a complex of political, legal, financial, economic,
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[HBecTHLINHMIA KITiMaT KpaiH B yMoBax (hiHaHCOBOI HECTaO1IbHOCTI

social, institutional, innovative, infrastructural and other conditions of investment activity
of recipients and other subjects of the investment system, which affect the investment process, facilitating
or impeding it with a purpose of attracting investments into a certain country. It is determined that the
main cause of financial instability in recent years has been the Covid-19 pandemic, which has led to a decrease
in investment activity, insufficient liquidity of investments and a decline in their attractiveness in many sectors,
and a deterioration in the investment climate in the world. It is noted that global financial instability has a negative
impact on the countries' investment climate, which is reflected in: a decrease in investor trust in investment objects;
increased riskiness of investments; and rising costs of attracting foreign investment to the country. The author
analyses changes in the total volume of investments in the world for the period 1990-2021, which indicates a more
favourable investment climate in economically developed countries, but it is more affected by financial instability
compared to developing countries. It is established that in order to ensure a favourable investment climate in
Ukraine, the legislative framework provides guarantees for investors' activities, opportunities for public-private
investment partnerships, etc. The author identifies the shortcomings that make the investment climate in Ukraine
unfavourable. The list of measures to improve the investment climate of world countries in the context of financial
instability is substantiated. It is noted that ensuring an attractive investment climate in the country in crisis
conditions is possible only through a targeted investment strategy and a specific system of measures that will
provide conditions for economic recovery after the recession.
Key words: investment climate, country, financial instability, improvement measures.
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ITocranoBka npoo6aemu. HectaGinbHiCcTh r1o6anbHOi piHAHCOBOI CUCTEMH 1ICTOTHO
BIJIMBA€ HAa IHBECTHLIMHHWI KiiMar ycix Kpain cBity. IIpore ocoOimBO HeOe3neYHHUMHU
¢dbiHaHCOBI KpU3M € sl 1HBECTULIMHOTO KIIMaTy KpaiH, fKi pO3BUBAIOTHCS a00 MaloTh
nepexiiny eKOHOMiKy. HecipusTinBHii iHBECTULIMHUN KITIMAT 301IbIIYE PU3HKH 1 3HUKYE
JIKBIAHICTh 1HBECTHIIIM, HE3aI0BUIbHI AKTUBHICTh I1HBECTOPIB 1 pIBEHb IiX JTOBIpH
OPU3BOAUTH 11O BiIMOBH BiJl PHU3UKOBHX IPOEKTIB 1 CTPUMYy€ E€KOHOMIYHE 3POCTAaHHS
KpaiH.

AHaJi3 ocTaHHIX 10caizkensb i myoaikauii. [Tutanasm popmyBaHHS IHBECTULIIHHOTO
KJIIMaTy Ta MOro YUHHUKAM MPHUCBSYCHO Mpalll HAyKOBIIiB, TakuX, 5K A. AHickiH, O. BoBuak,
B.To6omuk, A. lyka, M. 3mienko, M. Kopx, P.Bby3in, C.Mawmaes, C. OHuUIICHKO,
M. JlutBunos, C. Ctynauubkuii, I'. Ckpunnuk, b. Paii30epr Ta in. Kpim Toro, ananizom ymoB
MDKHApOJHOIO 1HBECTYBaHHS 3aliMaloThCs I MDKHapoAHi opranizanii, 3okpema FOHKTAJL,
MixnapoaHuii BamoTHUM (oHn, CBiToBUH OaHK, €Bpomneicbkuil OaHK PEKOHCTPYKLIl Ta
PpO3BUTKY, Mi>kHapoHa acolialis po3BUTKY Toio. [Ipore iX 1ocaikeHHs HEe TIOBHOIO MIPOIO
BiZI0OpakaroTh 3MIHM 1HBECTULIIHHOIO KJIIMaTy KpaiH B yMoBax (piHaHCOBOi HECTaOlLIbHOCTI,
BUKJIMKAHOI KPH30BUMHU SIBHILIAMH, 110 MOTPEOY€E MONANBIINX JOCIIPKEHb.

MeTor0 n0cCaiIsKeHHs1 € BU3HAYCHHS YMHHHUKIB 1HBECTUIIHOTO KJiMaTy KpaiH Ta
3aX0/11B MOT0 MOJIMNIIEHHS B yMOBaxX ()1HaHCOBOI HECTaOLIbHOCTI.

ITocranoBka 3aBaaHHs. [l JOCATHEHHS 3a3HA4Y€HOI METH IIOCTaBJIEHO Ta
BUPIIIEHO Takl 3aBAaHHA: pPO3MJISHYTO MIAXOAM IIOJO0 TPAKTyBAaHHS  TMOHSTTSA
«IHBECTULIMHUN KJIIMaT KpaiHU» W HaJlaHO HOro aBTOPChbKE TPAKTYBaHHS; IPOAHAII30BaHO
3MIHH 3arajbHOTO OOCATY 1HBECTHIIH KpaiH cBity 3a mepiog 1990-2021 pp.; BuSBIECHO
OpUYMHU (PIHAHCOBOI HECTAO1IBHOCTI CBITOBOI €KOHOMIKM Ta ii BNMMB Ha iHBECTHILINHUI
KJIIMaT KpaiH; OOIPpYHTOBAaHO 3aXOA¥ MHOTO NOJNINIIEHHS B YMOBaX HECTaOUIbHOCTI.
MeTo/1010TiYHy OCHOBY JOCIIJKEHHS CKJIaJa€ KOMILUIEKC 3aXOJ[iB HayKOBOTO Mi3HaHHS,
cepen AKX (YHKIIOHATBHUM aHai3 Ta CHHTE3, METOJ IHAYKIli, CUCTeMHUN MiaXis,
CTATUCTUYHMNA aHaII3.

Buxkiaax ocHoBHoro marepiaay. B ymoBax (¢iHaHcoBoi HecTaOUIBHOCTI
IHBECTULIIMTHMIT PO3BUTOK KpaiH CBITY Ta PUHOK I1HBECTULIM BHM3HAYAIOTHCA CTAHOM
1HBeCTHULIMHOTO KiIiMaTy Ta ioro 3miHamu. Ha aymky T. Kybaxa, iHBeCcTULIHHMI KiiMaT
KpaiHU SABJISIE COOOI0 «CYKYNHICTh €KOHOMIUHUX, MOJITUYHHUX, COLIaJbHUX 1 KYJIbTYPHHUX
YUHHUKIB, $IKl BIUIMBalOTh Ha T€, AK 1HO3E€MHI Ta BHYTPIIIHI I1HBECTOPHU OIIHIOIOTH
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MOYJIMBOCTI IHBECTYBaHHS Yy MEBHY KpaiHy, perioH abo cextop exkoHoMiku» [1]. H. Tpetsk
BH3HAYa€ WOr0 K «CYKYMHICTH COIiaJbHUX, EKOHOMIYHUX, OpraHi3allifHuX, MPaBOBHUX,
MOJITUYHUX, COLIOKYIBTYPHHUX MEPEIyMOB, IO 3YMOBIIIO€ MPUBAOIUBICTH 1 JOIIIBHICTH
1HBECTYBaHHSA B Ty YH 1HIIY raxy3b IPOMHUCIOBOCTI Kpainu» [2]. I. biank A. BBaxae, 1m0 1e
«CYKYITHICTh MOJIITUYHHUX, COI1aJIbHO-EKOHOMIUYHKX, (DIHAHCOBUX, COI1aJIbHO-KYJbTYPHUX,
oprasizamiiiHo-npaBoBUX 1 reorpa¢iuyHux (akTopiB, AKi MpUTaMaHHI MEBHIM KpaiHi ©
BH3HAYaIOTh NMPUBAOIMBICTh i1 myst iHo3eMHoro iHBectopa» [3]. I. Kpymka tpakrtye 1e
MOHATTS K «KOMILUICKC E€KOHOMIYHMX, MOJITHYHHX, COIMIaTbHUX, MPABOBUX Ta IHIIHX
3axX0/1B KpaiHM, 110 IpHiiMae iHBeCTULIi, COPSIMOBAaHMX Ha 3a0€3MeUeHHs 3aXMCTY IpaB,
iHTepeciB 1 MaiiHa CyO0’€KTiB I1HBECTHIIWHOI MAiSUIBHOCTI, a TakKoX Ha e(eKTUBHE
IHBECTYBaHHS HAI[lIOHAJIIBHOT EKOHOMIKUY [4].

3a3HaueHi TpaKTyBaHHS (parMEHTApHO BiJOOPAKAIOTh CYTHICTh IBOT'O KOMIUIEKCHOTO
noHATTA. Ha Ham nornsj, iHBECTULIMHUM KIiMaT KpaiHU — 1€ KOMIUIEKC MOJITUKO-IIPAaBOBUX,
(iHaHCOBO-€KOHOMIYHHUX, COLIAJIbHUX, IHCTUTYLIOHATBHUX, IHPPACTPYKTYPHUX, IHHOBAIIIMHUX
Ta IHIIMX YMOB I1HBECTHIIIHMHOI iSUIBHOCTI PEHMITIEHTIB W IHIIMX CYO €KTIB 1HBECTHIIIMHOI
CHCTEMH, SIKi BIUTMBAIOTh HA IHBECTHLINHHUI MPOIEC, CHPUSIOYN 200 MEPEHIKOKAI0UN HoMy 3
METOIO 3aIy4€HHS IHBECTHUIIIH Yy TaHy KpaiHy. B oMy BiH Mae psj 0COOIMBOCTE:

— CTBOPIOE TIepeBaru ado MEPENIKOIH AJIs HAIlIOHATBHHUX Ta 1HO3EMHHX 1HBECTOPIB ITi]T
yac BUOOPY 00’ €KTa i yXBaJCHHS PIillICHHS PO 1HBECTYBaHHS,

— 3YMOBJIIOE PIBEHb MPUOYTKOBOCTI, €(heKTUBHOCTI, JIIKBIAHOCTI i pU3HKY 1HBECTUIIIN
Ha TEPUTOPil KpaTHU-PELUITIEHTA, @ TAKOK HMOBIPHICTh BTPATH IHBECTHIIIN UM 1HBECTUIIIHHOTO
npuOyTKY;

— BKJIIOYA€ CKJIAJOBIl: 3arajbHOJEPKaBHY I1HBECTHUI[IHHY MOJITUKY, BIAMOBiAHE
3aKOHOJABCTBO, MEXaHI3MH 1HBECTYBaHHS W pETyJIIOBaHHS I1HBECTHUIIIHHOI ISJIBHOCTI,
YMOBHU JIONYCKY ¥ (DYHKI[IOHYBaHHS 1HO3EMHUX 1HBECTHIIIH, IOJJATKOBUI TATAp Ta MiJIbIU
1HBeCTOpiB, (hOpMHU 1HBECTUIIHHOTO KPEAUTYBAHHS, PiBEHb KOPYIMIii, pIBEHb PO3BUTKY
iHpacTpyKTypH i TeIEeKOMYHIKalii, MICTKICTh PUHKY KpaiHU, MOXKJIUBOCTI (DiHAHCOBHX
IHCTUTYTIB ¥ 1HCTPYMEHTIB, CYIOBY CHUCTEMY, MOJITUYHY ¥ E€KOHOMIYHY CTaOiJIbHICTH,
BIIKPUTICTh HAIIIOHAJIbHOI €KOHOMIKH, JAMHAMIKy BaJllOTHOTO KYpCy HalllOHaJIbHOT
I'POLIOBOI OJMHUII, BapTICTh PECYPCiB 1 piBEHb BUTPAT, BApPTICTh 1 AKICTh poOOYOI CHIIH,
piBEHb TOProBHUX Oap’epiB 1 TPAaHCIOPTHUX BUTpAT, reorpadiuHi i NpUpPOAHO-KIIMAaTHYHI
YMOBH TOIIIO;

— (opmyeThcs 32 paXyHOK 1HBECTULINHOTO MOTEHIANly ¥ PU3UKY 1HBECTYBaHHS Y
JaHli KpaiHi, a TakoX 3yMOBJIIO€ NEBHUH pPIBEHb I1HBECTULINHOI NMpPHUBAOIMBOCTI 00’ €KTIB
1HBECTYBaHHsI Ha 11 TEpUTOpIi Ta IHBECTUIIHHY aKTUBHICTb IHBECTOPIB 1 PELIUITIEHTIB;

— IHBECTULIMHUN KJIIMAaT KpaiHU HE € CYMOIO 1HBECTHIIHHMX YMOB perioHajJbHHUX
CUCTEM Yepe3 HAsIBHICTh MO3UTUBHOTO a00 HETATUBHOTO CUHEPIEeTUYHOIO EPEKTY;

— 3aJIe)KHO BiJ HamnpsMy BIUIMBY Ha 1HBECTULIHHY CHUCTEMY KpaiHM BiH MOke OyTH
CHPUSATIVBAM, HECTIPUATIUBUM a00 HEUTpaIbHUM (CIPHUATIMBHA — 3a0e31euye MOTHBAIIIIO
1HBECTOPIB Ta 3aXMCT iX IpaB, a HECHPHUITIMBUA — CIPUYMHSE BIJIMOBY 1HBECTOPIB BiJ
1HBECTYBaHHSI Ta 1HII HETATUBHI HACIIJKN).

[IpuunnamMu ¢iHaHCOBOI HECTAaOUIBHOCTI CBITOBOI €KOHOMIKH CTalOTh: MaHAEMIi
(3okpema, Covid-19), toprosenbHi BiliHu (30kpema Mixk CIIIA Ta Kurtaem), reomnomitTiuana
HECTaOlTbHICTh, HU3bKUU PIBEHB BIJICOTKOBUX CTABOK, M1IBUIIIEHHS 1IHBECTUIITHUX PU3HUKIB
To1110. OCHOBHOIO MPUYMHOIO TAKOT CUTYaIlil B OCTaHHI POKH CTaJla MaHeMisi KOPOHaBipycCy,
sKa TpU3BeJa 10 MaJiHHs MOMUTY Ha TOBApW M MOCIYrd Ta 3MEHIICHHS X BUPOOHHIITBA,
KpHU3H Y MEIMKO-ColLlialibHIN cdepi, mpoliaemM y Mi>KHAPOIHOT TOPTiBii B 6ararbox KpaiHax.
Hacnigkom mporo cramo [5]: magiHHSA 1HBECTUIIHHOT aKTUBHOCTI, HEJOCTATHS JIIKBIIHICTH
IHBECTHIIIM Ta B3HWKEHHA iX NpuBabIMBOCTI y OaraTh0X CEKTOpax, MOTIpUICHHS
1HBECTHULIIHOTO KiIiMaTy y cBiTi. KpiM Toro, cioctepiranocs 3poCcTaHHs pU3HUKIB IHBECTOPIB
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yepe3 30UIbIIIEeHHS IeP>KaBHOTO OOPTY, HECTAOIIBbHICTh BAIIOT, MOPYIICHHS TOPTOBEIBHOTO
Oasancy Tomo. BinOynucs Takox 3MiHM y CTPYKTYpi iHBECTHIII: TPUBAOIUBIIIMMH CTATU
ranysi, siki BOPOBaJDKYIOTh iH(opmalliiiHi TexHosorii. IlixBumunacs poias aep>kaBHOTO
peryliioBaHHS y MIATPUMAaHHI IHBECTULIMHOTO KJIiMaTy. bigbIIiCTh E€KOHOMIYHO
PO3BHHEHUX KpaiH CBITY 3amjs 30epekeHHsS CTaOUIBHOCTI BIIACHOTO 1HBECTHUIIIHHOTO
KJIIMaTy 3alpOBaKyBay MPOTPAMH CTUMYJIFOBAHHS IHBECTHUIIH (3HMIKEHHSIM TOIATKIB Ha
Oi3HeC Ta 1HBECTHIIIi, CIPOIIEHHSAM PETYyJIIOBaHHS, HAJAHHSIM ITUTBT JJIsI IEBHUX CEKTOPIB
€KOHOMIKH).

Y minomy riob6anbHa (¢iHaHCOBa HECTAOUIbHICTH Ma€ HETaTMBHUN BIUIMB Ha
IHBECTULIIWHUI KIIIMAT KpaiH, II0 IPOSBIAETHCS HUIIXOM:

— 3HIKEHHS JIOBIPU 1HBECTOPIB 10 00’ €KTIB 1HBECTYBaHHS 4Yepe3 HEraTHBHUN 1MiJK
Kpainu, ii piHaHCOBOI I 3aKOHO1aBUO1 cucTeM. HaciiikoM Takoro cTaHy cTae BTpara KpaiHOw
KaIitaiay 4epe3 iX po3MilIeHHs B O(IIOPHUX 30HAX;

— MIABUIICHHS PHU3WKOBAHOCTI IHBECTHIIH depe3 3OUIBIICHHS BaJIOTHOTO,
MOJIITUYHOTO, (DIHAHCOBOTO, MIIMTPUEMHHUIILKOTO Ta IHIIIUX BUJIIB PU3HKIB;

— 30UTBIICHHA BUTpPAT Ha 3aJy4eHHS I1HO3EMHHX IHBECTHII y KpaiHy, 30Kpema
301IbIIEHHS BIICOTKOBUX CTABOK 33JUIs1 KOMIICHCAIIi1 pU3HUKIB.

3a pe3yiapTaTaMM aHaji3y 3arajbHOTO 00CAry 1HBECTHULIM KpaiH CBITY 3a INepioj
1990-2021 pp. BCTaHOBIEGHO, IO JWHAMIKAa I[OI'0 IOKa3HUKA CBIIYUTH IPO
CIIPUATIUBININI 1HBECTHI[IHHUM KiIiMaT y €KOHOMIYHO PO3BHHEHUX KpaiHax, aje BiH
nigaaeTbesl OUTBIIOMY BIUIMBY (piHaHCOBOI HECTaOINBHOCTI B TMOPIBHAHHI 3 KpaiHamH,
aki po3BuBawThca. Ilanaemis Covid-19 HeraTMBHO BIUIMHYJAa HA 1HBECTHULIMHUI
KJIiMaT 000X Kareropii kpaiH, ajge 2021 p. cTaB MOYaTKOM HOTO BiTHOBJICHHS B yCHOMY
cBiTi (puc. 1).
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Pucynox 1. OOcsiryn inBecTHLiN KpaiH cBiTy 3a nepiox 1990-2021 pp.

Hoxepeno: [6].
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Hamnpukinan, 3aams 3a0e3nedeHHs CIpUSATIMBOTO 1HBECTUIIIMHOTO KJIiMaTy B YKpaiHi
3aKOHOJIAaBYO BU3HAUEHO: TapaHTii MisUIBHOCTI 1HBECTOPIB (30Kpema 3abopoHa 0e30IuIaTHOI
HallloHai3aIii), MOXJIMBOCTI JIeP>KaBHO-TIPUBATHOTO 1HBECTHUIIIHHOTO MapTHEPCTBA, PiBHI
YMOBH JISTTBHOCTI JUIsI BITYM3HSHUX Ta 1HO3EMHHUX IHBECTOPIB, MIAMUCAHO M paTU(IKOBAHO
BIJIMIOBIJTHI MDXKHAPOJIHI Yroau, 3a0e3MeUeHO 3aKOHO/IaBYO 3aXUCT JCP’KaBHUX 1 HEIEePKaBHUX,
BITUM3HSIHHX Ta IHO3EMHUX 1HBECTHLIH [7].

[IpoTe iHBECTUIIMHUN KJIIMAT Yy HAIIIi KpaiHl XapaKTepU3YEThCS SIK HECTIPUSITITMBHI
Yyepe3: HEeJOJIIKU 3aKOHOJABCTBA, BIICYTHICTh CKOOPAMHOBAHOI Jep>KaBHOI i HeJep>KaBHOI
IHBECTHUIIMHOT MOJIITUKHU (JIep>KaBHO-TIPUBATHOTO MAapTHEPCTBA); HEPO3BUHEHICTh MEPEXKI
IHCTUTYLIMHUX 1HBECTOPiB ((POHIOBOTO PUHKY, JI3UHIOBUX Ta CTPAXOBUX IHCTUTYTIB);
HU3bKWWA piBeHb Kamitamizamii mnpuOyTKiB, HEAOCTATHICTh MOTHUBALIHHUX CTHUMYJIiB
iHBecTyBaHHA (y T.4. IOJIaTKOBHX ); Hee(PEeKTUBHE BUKOPUCTAHHS aMOPTH3ALIMHUX (OH/IB;
HasIBHICTb BHCOKOTO pIBHS KOpyIIii; (akTUYHy HE3aXHUIICHICTh INpaB I1HBECTOPIB;
HEJ0CTaTHE BHUCBITJIICHHS iH(OpMalii mono iHBeCTHLIHOI MpuBabIUBOCTI W MOTEHIIATY
00’€KTIB TOILIO.

Takum guHOM, 3a/7151 TOJIMIICHHS i1HBECTULIMHOTO KJIIMATy KpaiH CBITY B yMOBax
¢diHaHCOBOT HECTAOUIBHOCTI X KEPIBHUIUTBY JOIIIBHO 30CEpEIUTHCS Ha pealizallii TaKux
3axomiB: cralimizamiss MONITHYHOI cHTyanii; 3a0e3meueHHs cTabinbHOCTI (piHAHCOBOL
cuctremu (y mepily uepry, OaHKIBCHKOI); JIKBijalis aJMIHICTpaTUBHUX Oap’epiB s
OizHecy Ta Oropokpatii (30KpeMa MI0J0 peecTpaiii, JiIeH3yBaHHS, cepThdikaiii);
CTBOPEHHSI peaibHOI CUCTEMU MPABOBOTO 3aXUCTY 1HBECTHUIIIM Ha MPaKTHUIll; 3a0e3MeUeHHS
JOCTYIHOCTI TOJJaTKOBUX KPEAMTIB JJIsi IHBECTOPiB; YIPOBAKEHHS CHCTEMH TrapaHTiil Ta
Ol 71 iHBecTOpiB (y T.4. MOJATKOBUX); MOJEpHI3allis Ta MNOJANBIINI PO3BUTOK
¢dinancoBoi iHpacTpykTypu (y T.4. 3a paxyHOK iHHOBAIlIH); MOCWJICHHS JEPKABHOTO
KOHTPOJIIO ¥ peryntoBaHHs 1HBECTUILINHOT MAisSIbHOCTI (30KpeMa, (YHKIIOHYBAaHHSIM
(¢iHaHCOBUX YCTaHOB Ta BIANMOBITHUX PHHKIB); 3aJy4eHHs MIATPUMKH MIKHAPOIHHUX
¢dbiHaHCOBUX OpraHi3alliil; yI0CKOHAJIEHHS aHTUMOHOIOIBHOI MOJMITUKYU (30KpeMa MpOTHALT
3JIOBKMBAHHAM MOHOIIOJBHUM CTAHOBHILEM); TapaHTyBaHHS 3aXUCTy IpaB BiacHOCTI (y
T.4. IHTEJIEKTYaJbHOT) Ta MpaB iIHBECTOPIB.

BucnoBku. ®inancoBa HecTabUIBHICTh € BUKIUKOM JJISI 1HBECTHI[IMHOTO KJIIMaTy
€KOHOMIYHO PO3BUHEHUX KpaiH CBITY Ta KpaiH, Kl I[e Ha NUIAXY pO3BUTKY. O3HAKU KpU3U
3MYIIYIOTh IHBECTOPIB IIYKATH K HaJiiHI 00 €KTU IHBECTYBAaHHS, TaK 1 CHPHUSATIMBILIL
YMOBHM 1HBECTHLIHHOTO KJIiMaTy KpaiH-peuumnieHTiB. 3abe3neyeHHs NpuBaOIUBOTO
IHBECTHIIIITHOTO KJIIMaTy KpaiHW Yy CKJIAJHAX YMOBAaX MOXJIHMBE JIMIIE 3aBISKH
[iJecnpsiIMOBaHill 1HBECTUIINHIA CTparerii Ta KOHKPETHIM cUCTeMI 3axoJliB, 110 HAalacTh
YMOBH I €KOHOMIYHOTO BiJIHOBJICHHS MIiCIA CTaAil Ccrany.

Conclusions. Therefore, financial instability is a challenge for the investment
climate of economically developed countries and countries that are still on the way to
development. Signs of the crisis are forcing investors to look for both reliable investment
targets and more favourable investment climate conditions in recipient countries. Ensuring
an attractive investment climate in a difficult environment is possible only through a
targeted investment strategy and a specific system of measures that will create conditions
for economic recovery from the recession.
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