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XMeNbHULBKHI HALIOHATBHUH YHIBEPCUTET

METOAMYHI MIIXOH 10 OLIHKH IHBECTHIIHOI IPUBABJIMBOCTI
HALIIOHAJILHOI EKOHOMIKU: IEPEBATY TA HEJOJIKH

Y cTarri po3rnigHyTO Ta [POaHasni30BaHO OCHOBHI METOAMYHI 11[AX04N [0 OLIHKM IHBECTULIMHOI  rpnBabrimBocTi
HALIOHa/IbHOI EKOHOMIKY, a caMe. IHAEKC IHBECTULIVIHOI npmMBabrimBoCTi (AOCTIMKEHHS EBPONecbKoi bizHec-acouiauli), iHAeKC
[HBECTULIIVIHOI rPpUBa6IMBOCTI «MDKHapoAHWI 6izHec komnac» (IHgekc BDO IBC), ouiHKa iHBECTULIVIHOI rpuBab/imMBOCTi KpaiH,
po3pobrieHa KoHgepeHuiero OOH 3 Topriiai i possutky (UNCTAD), iHgexc iHBectuuiviHoi ceobogam (The Index of Investment
Freedom), ingexc BERL, pedTurr XypHasy «Euromoney», pevitiuHr iHBECTULIIVIHOI rIpuBa6/IMBOCTI KOHCATTUHIOBOI @jpmu «Ernst and
Young», yngposa wkana apsapacsKoi wkomm 6i3Hecy, pusnkn Kpaikn ICRG. BUAINeHo nepesary 1a HEAOIIKU MPEACTABIIEHNX
METOANYHUX MIAXO4LIB.
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METHODICAL APPROACHES TO EVALUATION OF INVESTMENT
ATTRACTIVENESS OF NATIONAL ECONOMY: BENEFITS AND WEAKNESSES

The purpose of the article is to research the existing methodical approaches to valuation of the investment attractiveness
of the national economy and to identify their main advantages and disadvantages. The main methodical approaches to valuation of
the investment attractiveness of the national economy have been considered and analyzed in the article, such as: 1) Index of
investment attractiveness reflecting the state of business climate in Ukraine (research of the European Business Association); 2)
Index of investment attractiveness "international business compass” which is calculated by the international consulting company
BDO in conjunction with the Hamburg Institute of World Economy and provides primary information for investors by assessing the
overall situation in each country; 3) assessment of the investment attractiveness of countries developed by the UN Conference on
Trade and Development (UNCTAD), it reflects the actual attraction of foreign direct investment, the potential for foreign direct
investment attracting and the amount of direct investment abroad; 4) Index of investment freedom, which is part of the Index of
Economic Freedom, it reflects the presence or absence of restrictions on the flow of investment capital; 5) the BERI index, which
assesses the risk of the business environment; 6) rating of "Furomoney” magazine, which assesses the investment risk and
reliability of the countries (the efficiency of the economy, the level of political risk, the state of debt, the ability to debt service,
creditworthiness, affordability of bank lending, affordability of short-term financing, availability of long-term loan capital, probability
of occurrence of force majeure events are estimated in this rating); 7) rating of investment attractiveness of the consulting firm
"Ernst & Young”, which analyzes the attractiveness of a particular region or country as an investment destination; 8) the Harvard
Business School Digital Scale, which evaluates the legal conditions for foreign and national investors, the ability to export capital,
the stability of the national currency, the political situation, the level of inflation, the using possibility of national capital; 9) country
risks ICRG that assess the probability of government decisions adopting that directly lead to losses for foreign investors. The article
outlines the main advantages and disadvantages of the presented methodological approaches.
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[ocTranoBka mpodaemu. ®opMyBaHHS IHBECTHIIHOT TPUBAOIUBOCTI HALlIOHATHHOT €KOHOMIKH € OJTHHM 3
NPIOPUTETHUX HAINPSMIB peaizalii 3arajbHOI cTpaTerii pO3BUTKY HAILO] JIepKaBH, TOMY 110 3aJIy4eHHs 1HBECTHUIIIN
€ HEOOXIJIHOI0 YMOBOIO IOJAAJBIIOT0 JHHAMIYHOTO PO3BUTKY KpaiHW Ta Ii iHTerpauii y CBITOBHH €KOHOMIYHHIA
mpoctip. [HBecTHiiiiHa TPUBAONMBICTP — 1€ CYKYNHICTh O0O’€KTUBHUX O3HAK, BIACTUBOCTEH, 3aco0iB i
MOJKJIMBOCTEH, 10 3yMOBIIIOIOTH MOTCHIIHHIH IIATOCIPOMOXKHUH MONHT Ha iHBecTHIl [6, c. 49]. PamxupyBaHHs
KpaiH CBITOBOTO CITIBTOBApPHCTBA 3a 1HBECTHIIIHOKO TPUBAOIMBICTIO KpaiHW W CBOEPIAHHM «OapoOMETpOM» st
iHo3eMHUX iHBecTOpiB. B VYkpaiHi Hemae eanHOi CHCTEMHM OIIHKHM IHBECTHIIIHOI mpuBaOIMBOCTI KpaiHum Ta ii
OKpEMHX DEriOHIB, TOMYy IHO3€MHI iHBECTOPH OPIEHTYIOTHCSI Ha OIIHKM YHMCIEHHHX KOHCAITHHIOBUX (ipM, IO
PETYISPHO BIJCIIIKOBYIOTh CTaH IHBECTHIIIHOT IPUBAOJIMBOCTI B 6araTbox KpaiHax CBITY, y T.4. 1 B YKpaiHi.

AHATi3 oCTaHHIX HocTaimKeHb Ta myOaikamiil. J[OCTHiXKCHHSIM OKpEMHX AaCIeKTiB i1HBECTHIIHHOT
NpUBaOIMBOCTI HAIlOHAJIBHOI €KOHOMIKM 3aiiMaiucs Taki BITYM3HSHI 1 3apyOiXHI JOCHiTHUKH, 5K Aubdapo JI.,
bnank 1. A., bopu JI. M., Banr C., Bosuak O. /1., JIyk’suenxo [I. I'., [lepecana A. A., IIpoxona C. B., Porau O. L.,
CyxopyxkoB A. 1., ®inimyenko A. C. ta iHmi. Bu3Haioun HaykoBY IIIHHICTH Ta NPaKTH4YHY BaroMicTh HayKOBHX
Tpaipb Ha3BaHUX JOCIHITHUKIB, CJIiJl BiI3HAYUTH, 110 TIEBHE KOJIO MUTaHb METOAOJIOTIYHOTO XapaKTepy 3aTHIIAETHCS
HEIOCTAaTHBO JOCIiIKEHIM, III0 i 3yMOBHIIO BHOIp HATIPSAMKY JOCIIKEHHS.

IMocraHoBKa 3aBAaHHs. MeTOIO CTATTi € MOCTIPKEHHS ICHYIOUMX METOAMYHUX MiTXOIB IIOM0 OIiHKH
IHBECTHUIIIHOT MPUBAOIMBOCTI HAIlIOHATLHOT €KOHOMIKH Ta BHIIJICHHSI iX OCHOBHUX TE€peBar Ta HeJIOJIiKiB.
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OcHoBHI pe3yabTaTH AocihimkeHHst. Cepell pISHOMAHITTS MDXHAPOJIHUX METOJIUK OLIHKW 1HBECTUIIHHOT
NpuBaOIMBOCTI BAapTO BHIUIMTH IHJEKC IHBECTHIIHHOI mnpuBabmuBOCTI (mochimkeHHs €Bporneiicbkoi bisnec-
acomiarii), iHIEKC IHBECTHIIIIHOT MpuBaOIMBOCTI «MikHapomuuii 6i3Hec kommac» (Imnexkc BDO IBC), ominka
iHBeCTHLIHHOT MpuBabaMBocTi Kpain po3pobiiena Kondepennieto OOH 3 Toprisni i po3surky (UNCTAD), iHaexc
inBectuuiiHoi cBo6oau (The Index of Investment Freedom), imnekc BERI, peiitunr xypnany «Euromoneyy,
peiTuHT iHBecTHLIHHOI prBabIMBOCTI KOHCANTHHIOBO1 (ipmu «Ernst and Youngy, mudposa mkana ["apapacekoi
mkonu Oi3Hecy, pm3ukH kpainu ICRG.

Iamexc imBectmmiiiHoi mpuBabmmBOCTI (mocmimkeHHS €Bpomnelicekoi bisHec-acomiamii) [3] — me
IOCTIKCHHS, sKe BimoOpaxae craH Oi3Hec-KIiMaTy YKpaiHH, PO3paxOBYETbCSA HA OCHOBI IIOKBAapTaJIbHOTO
OTHUTYBAaHHS KEPIBHHUKIB YKPATHCHKUX 1 3aKOPJOHHUX KOMIIaHIH-WIeHIB Acoliamii, SKi MpamfoTh Ha YKPaiHCHKOMY
PHHKY, Ta CKJIafaeThes 3 OaiiB, ki Habupae kpaina — Bix 0,5 mo 5.

Acorianis IOKBapTaJbHO 33J]a€ TUPEKTOPaM CBOIX WICHCHKUX KOMIIAHIH I’ ATh 3alIUTaHb:

1) SIk Bu oniHIOETE IHBECTHIIIHHMIA KIIMAT B YKpaiHi?

2) Slk Bu ouiHIETe MOTOYHHMN HBECTUIIHMN KIiMaT Juis Bamioi koMmaHil MOPIBHAHO 3 MOIEPEIHIMU
TpbOMa MiCAISIMU?

3) SIxi Bamri ouikyBaHHS 11010 iHBECTHIIIIHOTO KJIiMaTy B YKpaiHi Ha HACTYIHI TP Micsii?

4) Yu npuOyTtkoBuM, Ha Bam mormsa, Oyne Iuis HOBUX y4YacHHKIB PHUHKY IHBECTYBaHHS B YKpaiHi
MPOTATOM HACTYIMHHX TPHOX MICSIiB?

5) SIxi Bami odikyBaHHA mo0 Oi3Hec-cepeoBHIa y Barriit oCHOBHIH ranmy3i JisUIbHOCTI Ha HACTYIIHI TPU
micsi?

KokHy BIiATIOBiIE PECHIOHACHTH OIIIHIOIOTH 3a ITATHOANBHOK mKanoro JlaikepTa, sika Mae Taki rpajgarii:
1 — BKpaif HETaTUBHO; 2 — HETATHBHO; 3 — HEUTPAIBHO; 4 — MO3UTHUBHO; 5 — BKPail O3UTUBHO. [HICKC iHBECTHIIHHOT
NpUBaOIMBOCTI PO3PAXOBYETHCS SIK CEpeiHE apupMeTHYHE 3HAYCHHS BiIIOBI/Iei eKCIepTiB.

Innekc 1HBECTHINHOT mpUBAOIMBOCTI «MixHaponuuit OizHec kommacy» (Imaexkc BDO IBC) [4] —
PO3pPaxoBYETHCS MIXKHAPOIHOK KOHCAITHHTOBOK KoMmaHiero BDO crinbHO 3 ['aMOyprchKuM iHCTUTYTOM CBITOBOI
exoHoMiku. Innekc BDO IBC Hanae nepBuHHY iH(pOpMAIiIO /sl IHBECTOPIB IIUIIXOM OL[IHKH 3arajibHOI CHTyaIlil B
KOXHIH KpaiHi. [HIekc xapakTepusye iHBECTHIIIMHY NMPUBAOIMBICTh KpailHU 3a TPhOMa acleKTaMH, KOXEH 3 SKHX
MICTHTH BijJ 6 10 8 IMOKa3HUKIB, a caMe:

1) exOHOMIYHHIA, III0 BKIIIOYAE BATOBUI BHYTPIIIHIN IPOIYKT Ha IyITy HACEJICHHS; BAJOBUI HAI[IOHAIBEHUI
Oopr; mpsMi 1HO3eMHI iHBECTHIIi Ha IyNTy HACEJCHHS; PiBeHb iHQIIALIl; MOKa3HUK cBOOOIM Oi3HECY; MOKa3HHUK
SKOCTI iH(PACTPYKTYpH; CYKyIIHY IIOAATKOBY CTaBKY; ITOTCHIIAJI pUHKY;

2) TOJITHKO-TIPABOBWH, IO BKIIOYA€ HACTYMHE: TIONITHYHA CTa0UIBHICTD, MOKa3HUK JEp>KaBHOTO
pETyiIIOBaHHS PO3BUTKY NPUBATHOTO CEKTOPY; BEPXOBEHCTBO 3aKOHY (piB€Hb IOBIpHM A0 CyAiB, BHUKOHAHHS
KOHTPAKTIB); piBeHb KOPYIIi B OpraHax Jep>KaBHOI BIaau; Oe3MHUTHA (BUTbHA) TOPTiBIs; CBOOOJA iHBECTYBaHHSA
(3aKOHO/IaB4I OOMEKEHHS 1110JI0 IHBECTYBaHH:, OOMEKEHHS IpaBa BJIACHOCTI Ha 3eMJII0, OOMEKEHHS IHBECTHUIIN Y
MEBHUX CEKTOPaxX, KOHTPOJIb 33 0OMIHOM 1HO3EMHOI BAIIOTH, KOHTPOJIb 32 PYXOM KaIliTamy);

3) comianbHO-KYJIbTYPHUN, IO BKJIKOYAE 3POCTAHHS YHCEIBHOCTI HACEICHHS; piBEHb 0e3po0iTTH;
KYIiBeJIbHY CIIPOMOYHICTh HACEJICHHS B PO3PaxyHKY Ha AYIIY HACEJICHHS; TIOKAa3HHUK 3]I0POB’S (TPHBAIICTh KHUTT);
piBeHb OCBITHM HacelleHHs; CBOOOMy mpairi (YMOBM Ha PUHKY Ipami IIOJO NPOCTOTH HalMaHHS 1 3BUIbHEHHS
MPAIiBHUKIB).

CkJaJIoBi iHIEKCY IHBECTHIIHHOT MPUBAOIMBOCTI «MIXXHAPOJHHUN Oi3HEC KOMITAC)» MPUBOISATE J0 31CTABHUX
onuHNNb BuMipy (y Oamax Big 1 mo 100). UnM Ommkye 3Ha4YeHHS OTpUMaHOTO TMokasHumka mo 100, TuMm kparmie
OLIIHIOETHCS KpaiHa 3 MO3HUIII] FOTO MTOKa3HMKA.

Hactynmamii eram mi dYac OIIHKH I1HBECTHIIIHHOI NPUBAOIMBOCTI «MiXHApOTHHU Oi3HEC KOMITAc)
nepend0ayae OOYMCIEHHS CEpeIHbOTO apH(METHYHOTO 3HAYECHHS ITOKA3HMKIB Yy MeXax KOXKHOTO 3 acleKTiB
(EKOHOMIYHOTO, TOJIITUKO-IIPABOBOIO Ta COLIOKYJIBTYPHOTO). 3 OTPUMAaHHX 3HAa4€Hb PO3PAXOBYEThCS 3arajbHe
3HAUEHHsl 1H/IEKCY IHBECTHLIHHOT NMPUBAaOIUBOCTI HIISIXOM OOYHUCIICHHS CEPEAHBOI0 T'€OMETPHYHOTO 3HAYCHHS
3raJIaHuX TPhOX OCHOBHMX KOMIIOHEHTIB.

Ominka iHBecTHIiitHOT mpuBabmmBOCTI KpaiH po3pobinena Kondepenmiero OOH 3 Toprieii i po3BHTKY
(UNCTAD) [9] — omiHIOBaHHSI TPOBOJUTHCS 32 TPHOMA ITOKa3HUKAMH:

1. Ingexc ¢akTuyHOTO 3aimydeHHs npsmux iHo3eMmHuX iHBecTumii (Inward FDI Performance Index) —
BUKOPHCTOBYETHCS IS Kitacudikarii KpaiH BiAMOBIIHO 10 00CATY 3aydeHUX NPSMHUX 1HO3EMHUX IHBECTHLIN (naui
— I1II) mo BigHOWIEHHIO A0 PO3MIpY X EKOHOMIK. [HJIEKC PO3paxOBYETHCS SIK BIHOLICHHS YAaCTKH KpaiHU B 00csrax
CBITOBHMX 1HO3€MHHX 1HBECTHUIIi# 10 ii yacTku y cBitoBomy BBII;

2. Innmexkc morteHmiamy 3andydeHHs npsmux iHo3eMmHux iHBecTHliii (Inward FDI Potential Index) —
PO3paxoBYETHCS SIK cepeHboapH(METHIHE 3HAYEHHS 13 IBaHAALATH Noka3HukiB: BBII Ha nymry HaceneHHs; TeMn
3poctanns BBII 3a ocranni 10 pokis; yactka ekcniopty y BBII; cepenns KubKicTh Tene(OHHUX JIiHIA Ta MOOUIBHUX
TeneoHiB Ha | THC. MEIIKAHIIIB; KOMepIilfHE BHKOPHUCTAHHS €Heprii Ha IyIIy HaceJeHHS; YacTKa BUTpAT Ha
JoCHiHKeHHs 1 po3poOku y BBII; KibKicTh CTYJCHTIB BUITUX HABYAIHHUX 3aKJIIIB MO BiTHOIIEHHIO IO 3arajbHOI
KUTBKOCTI HAceNeHHS; MOJITHYHI Ta KOMEPIiHI pH3WKM y KpaiHi; YacTKa KpaiHM B 3araJbHOCBITOBOMY OOCS3i
EKCIIOPTY MPUPOJHUX PECYPCiB; YacTKa KpaiHW B 3araJIbHOCBITOBOMY OOCS31 IMITOPTY 3am4acTHH JJIsi aBTOMOO1ITIB
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Ta eJIEKTPOHHOI MPOYKIIi; 4aCTKa KpaiHH B 3araJbHOCBITOBOMY 00CS31 €KCIIOPTY MOCIIYT; YacTKa CBITOBOTO 00CsTYy
BBE3CHHUX MPSIMHUX IHO3EMHHUX IHBECTHIIIH.

Ha ocnosi inzmekciB Inward FDI Performance ta Inward FDI Potential Index dopmyerscst marpuis
IHBECTHLIHHOT MPUBAOIMBOCTI Ta CIIPOMOXKHOCTI 3aJIy4eHHs PSIMUX 1HO3eMHUX iHBecTHLH (Tadi. 1).

Ta6mums 1
MaTtpuis iHBecTHLilHOI IPUBaGJIMBOCTI Ta CIPOMOKHOCTI 3a/1y4eHHs NPsiMuUX iHo3eMHuX inBecruniii (IT1I)
Ouninka (aKTHYHOIO iHAEKCY 3aJ1yYeHHs iHBeCTHII

Matrix of inward FDI performance and Bucoki peajibHi NOKa3HUKHU Hu3bki peanbHi nokasHUKH
potential 3ajy4eHHs iHBecTHLii 3a/Iy4eHHsl iHBecTHIii
(high FDI performance) (low FDI performance)
Bucokuii iHBecTHITI THHIN .. . .. . .
. . Kpaiau-nigepu Kpainu, o He peanizyBaiu cBiit
Ouinxa froTeHtian (front-runners) noteniian (below potential)
IHBECTHIIIHHOTO (high FDI potential)
MIOTEHIN ATy Husbknit iHBeCcTHINIHHIN Kpainwu, mo nepeBumug cBiit Kpainu-ayrcaiinepu (under-
noteniian (low FDI potential) noTeHiian (above potential) performers)

3a pesysibTaraMH aHaj i3y MaTpHIi KpaiHH CBITY PO3MOAUISIOTHCS Ha 4 Tpymu: a) «iIiaepu» — KpaiHu 3
BUCOKHUMH PEAIbHUMU ToKa3HuKamu 3aiydeHHs [11] Ta 3 BUCOKMM iHBECTHMLIHHUM moTeHHianoM; 0) «kpaiHu, 10
MEPEeBUIIMIN CBIf MOTEHLia» — KpalHW 3 BUCOKMMHU pealbHUMH IoKa3HWKamu 3amyudeHHs [ i 3 HusbkuM
IHBECTHLIIHHIM MOTEHINIaJIOM; B) «KpaiHH, 0 HE peali3yBald CBill MOTEHIia» — KpaiHU 3 HU3BKAMHU pealbHIMH
nokazHukaMu 3amydeHHs Il i 3 BHCOKMM iHBECTHHIHHMM MOTEHMIAIOM; T') «ayTcaiiiepm» — KpaiHu 3 HU3bKUMH
peanbHIMH TOoKa3HUKaMu 3amydeHHs [111 Ta 3 HU3bKUM 1HBECTUIIHHUM HOTEHIIiaIoM.

3. Iagexc mpamux iHBecTHuiit 3a kopaoH (Outward FDI Performance Index) — meMoHCTpye aKTHBHICTB
BHYTPIIITHIX iHBECTOPIB 32 KOPJOHOM 1 pO3paXOBYETHCS SK CIIBBITHOIICHHS YaCTKU BIIIUTUBY iHBECTHIIN 13 KpaiHU
y cBiTOBOMY 00Cs3i 0 YacTKH KpaiHu y cBitoBomy BBII (aHanorigyHo iHmekCy 3aidydeHHS MPSMHUX iHBECTHUIIIH,
Inward FDI Performance Index).

Iunexc inBecTumniiiHoi cBoboau (The Index of Investment Freedom) € ckiamoBoro IHaekcy ekoOHOMiUHOT
cBoboau (The Index of Economic Freedom), sikuit po3potisic Amepukancekuii poun cnaauunn («The Heritage
Foundationy), Ta mybmikyeTbes B raseti «The Wall Street Journaly [2].

Inmexc exoHOMIiUHOI cBOOOAM cKiIamaeThes 3 10 KOMMOHEHTIB: 1) cBOOOJa 3amovaTKyBaHHS Oi3HECY
(business freedom); 2) cBodona topriemi (trade freedom); 3) dickanpna cBobona (fiscal freedom); 4) BTpy4anHs
ypsAOy y OiSUTBHICTH MPHUBAaTHUX MiINpUEMCTB (government size); 5) cBoboxa iHBectuiit (investment freedom); 6)
3axHCT TpaB BiacHOCTI (property rights); 7) ¢inancoBa cBoboma (financial freedom); 8) cBoOoma Big kopymiii
(freedom from corruption); 9) ceoboaa purky mpai (labor freedom); 10) moHeTapHa cBoOOAa (monetary policy).

MeTtoauka po3paxyHKy iHAEKCY iHBECTHIIIITHOT cBOOOIU IOBOJI mpocTa. [neanpHa kpaiHa, y sSKiii He Mae
JKOJTHIX 0OMEXEHB II0JI0 MIOTOKY 1HBECTHIIHHOTO KariTany, orpumye 100 6aiB.

Inpexc BERI — iHzmekc pu3MKy OTOUYHOHOro cepefoBHIla Oi3Hecy 0a3yeThcsi Ha ONMMTYBaHHI MOCTIHHOT
kouerii 31 100 excriepTiB pi3Hux kpaiH. CucTema OLiHKY 3aCHOBaHa Ha MPUCBOEHHI KOKHOMY BHUILYy PU3HKY IIEBHOTO
BaroBoro koedirieHTa, iK1l BioOpaxkae HOro 3HAYMMICTb JUIs ycixy B Oi3Hecl, 1 MIKaji OLIHOK PiBHS pU3HKY Bix O
(rpaHMYHO BENUKHIA pU3MK ) 10 4 (HaiMeHIui pusKk). s 3pyuHOcTi cyma KoedilieHTiB 3BOAMThCS 110 25 GaiB.
TakuMm 4MHOM KpaiHa, sika HalilMEHI pU3UKOBaHa, Ma€ manc orpuMaru B cymi 100 OaniB, a HaitOIbII pU3UKOBaHA
MaTuMe HaiiMeHIy cymy OaiiB, mo HaOmmkaerbest 10 Hyns [7]. Cxema moOynoBu iHTerpanbHoro iHnekcy BERI
BimoOpakeHa B TaOmuIi 2.

Tabmuus 2
IloOynoBa interpanbnoro ingexkcy BERI
CTpykTypa iHTerpajbHoOro inaexcy (yTiB KpuTepiii Bara
[MoniTuuHa CcTabiIBHICT 3
CraBiieHHS 10 1HO3€MHHUX 1HBECTOPIB i iX TPUOYTKIB 1,5
Hebe3neka HamioHamisanii 1,5
JleBanbBallis HAI[iOHAJIBHOT BAJIIOTH 1,5
[Tnatixxuuii 6amaHc 1,5
Bropokpatnysi 6ap'epu 1
ExoHOMIYHE 3pOoCTaHHS 2,5
KonBepToBaHicTh BaIrOTH 2,5
Mo>KIIHBICTh peajtizalii Ta CyI0BOTO ONPOTECTYBaHHs JOTOBOPIB 1,5
TpyznoBi BUTpaTH i MPOIYKTHBHICTH Ipali 2
HasiBHICTB €KCIIepTiB Ta eKCIIEPTHHUX MOCITYT 0,5
3B'130K i TPAHCIIOPTHE CIIOIYYCHHS 1
HasBHICTE MicIIeBHX MEHEDKEPIB i TAPTHEPIB 1
MOKIIHBICTh KOPOTKOCTPOKOBHX KPEAUTIB 2
MO>KJIMBICTh TOBFOCTPOKOBHX KPE/IMTIB i HAsIBHICTh BIACHOTO KaIliTaly 2
Pazom 25
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3a perituarom BERI OLiHIOIOThCS MNOMITHYHA CTAOUIBHICT, CTABJICHHSA 110 1HO3EMHUX IHBECTHIIIH,
JieBaJIbBallis], TUIATIKHUI OaaHC, TEMIIH €KOHOMIYHOTO 3pOCTaHHSI, BUTPATH Ha 3apo0iTHY IUIATy, NPOJYKTUBHICTH
nparii, iHppacTpyKTypa, yMOBH KOPOTKO- Ta JJOBIOCTPOKOBOT'O KPEAUTYBAHHS Ta iH.

Peiitunr xypHany «Euromoney» — oliHKa IHBeCTHLIHHOTO pu3uKy 1 HamiHocTi 180 kpain. Mertonuka
OLIIHOK, PO3paXxyHKOBO-aHATITUYHI NPOLEypH Ta CUCTEMa EKCIIEPTHUX OLIIHOK po3poOieHi 1 3/iiicHeHi daxiBusmu
MpOBITHUX eKoHOMiuHUX opraHiB llIBeimapii, Hanii, Benmnkobpuranii, Himeuunan.

VY cBoiif Moneni OWiHKM aHANITHKH Euromoney rpymyroTh AOCHiIKyBaHI iHIWKAaTOpW B TaOmuIli, Ha
06a3i SKHX pPO3PaXOBYETHCA IHTETPAJbHUN MMOKAa3HUK HAAiHOCTI. 3HAYeHHA HAa3BaHUX IOKA3HUKIB
BHM3HAYAIOTHCSI EKCIIEPTHUM, 200 PO3PaxyHKOBO-aHAIITHIHUM IIIsIXaMu. [HTeTpanbHUi MOKa3HUK (HOPMYy€EThCS
Ha 0a3i OIiHKH 3a [IeB’ATbMa KaTeropisMu, BiciM 3 SKHX MaioTh mKkaiy Bix 0 no 10 6aimiB, i OqUH MOKa3HUK —
MMOKAa3HUK MOJITHYHOTO pPH3UKYy — Mae mkany Bix 0 mo 20 OanmiB. Buma ominka BimmoBimae HaiOiIbII
MO3UTHUBHOMY 3HAau€HHIO BiAMOBigHOro (akropa (TOOTO MakCMMyMy HaIifHOCTI ¥, BINMOBIAHO, MIHIMYMY
PHU3UKY IHBECTHIILiIT).

3 Li€I0 METOI0 BHKOPHCTOBYETHCS NEB'ATh TPYH IMOKa3HUKIB [5]: 1) epeKTUBHICTH €KOHOMIKH; 2) PiBEHb
MOJITUYHOTO PU3UKY; 3) cTaH 3a00proBaHocTi; 4) 34aTHICTh 10 00CIYrOBYBaHHS O0pry; 5) KpeAUTOCIIPOMOXKHICTB;
6) OCTYMHICTh OAHKIBCHKOTO KPEAWUTYBaHHS; 7) AOCTYIHICTh KOPOTKOCTPOKOBOrO (hiHAHCYBAHHS; 8) JOCTYIHICTB
JIOBFOCTPOKOBOT'O O3WYKOBOT'O KaIliTaiy; 9) HMOBIPHICTE BUHUKHEHHS (POPC-Ma)KOPHUX OOCTaBHH.

Pesynberyroue 3HaueHHS BapiroeThes Bix 0 (MakcuManpHUH pusnk) no 100 (MiHiMampHuA pr3uk). OTprMaHi
YHCIIOBI 3HAYCHHS TPaHCHOPMYIOTECS Y AecATHOYKBeHi kareropii Big AAA mo N/R.

MeToandHI MIXOAX i CKIaX MOKAa3HHKIB MOCTIHO HEeperifaloThCs aBTOpPaMH PEHUTHHTY 3aJIe)KHO BiX
3MiHHM KOH'IOHKTYpPH CBITOBOT'O PUHKY.

Pefituar iHBecTuiiitHOI npuBaOMMBOCTI KoHcanTtuHroBoi ¢ipmu Ernst and Young - aHamizye
NpUBaOJIMBICTh KOHKPETHOTO PErioHy abo KpaiHM sIK HANpSIMKY JUIS iHBECTHLIH, 1 MPOBOAMTHCS, 100 JOMOMOTTH
JUIOBMM KOJIaM TPUHHSATH I1HBECTHLIMHI pINIEHHS, a ypsjaM YCYHYTH Oap'epy Ha UUIIXY IO 3POCTaHHS.
JIBoCTymeHeBa METOI0NIOT IS aHAJTi3y€e pealibHi eKOHOMIYHI MOKa3HUKHU Ta HACTPOT IHBECTOPIB Y KpaiHi 4M peTioHi.

Peiituar iHBecTHLIHHOT NpUBaOIMBOCTI KoHcadTUHroBoi ¢ipmu «Ernst and Young» Oyayerbcst Ha
JIETaTbHOMY JOCII/PKEHHI BOCBMH YMHHHMKIB, 110 3HAXOISITHCS B 30HI MUJIBHOI yBaru iHBECTOPIB Ha (POHIOBOMY
PHMHKY 1 BIuHBatoTh Ha BapTicTh IK. L{i YMHHMKY, B CBOIO Yepry, po3ropTaroThest B 39 NeTanbHIMNX TOKa3HUKH, SKi
¥ OIIHIOKOTHCS.

IMudposa mxana ['apBapackkoi mKomu Oi3HECY — B OCHOBY OIiHIOBaHHSA Oyia TOKIaJeHa €KCIepTHa
IIKaja, IO BKJIIOYANa: 3aKOHOJABYI YMOBH JUISI 1HO3EMHHX 1 HaI[lOHAJbHUX IHBECTOPIB, MOIJIMBICTH BHBO3Y
KaIliTay, CTadUIbHICTh HAIIOHAIBHOI BAIOTH, MOJITHYHY CHTYALil0, piBeHb iHQIAMIT, MOMXIIUBICTh BUKOPHUCTAHHS
HalioHapHOTO Kamitamy. OIliHKa YUHHHKIB, sKi (OPMYIOTH IHBECTHHIWHUI KiiMaT, B Oamax Bim 0 mo 100.
[TincymkoBuii pe3ybTaT — IHTETPAIBHUN 1HIEKC KPUTEPIiiB O 8 OCHOBHMM NOKa3HUKaM. Lle OyB TOCUTH «BY3bKHI»
MiJIXi]1, a Bci KpuTepil 6a3yBayincs Ha EKCIEPTHHUX OlliHKax [1].

Pusuku kpainu ICRG — nana po3poOka MokjiIMKaHa OLIHUTH WMOBIPHICTh NPUHHSATTS TAaKUX YPSA0 BUX
pileHb, SKi OpsIMO BeAYTh IO BTpAT JUIsl iHO3eMHHUX iHBecTopiB. Cepea NONiOHHX pillleHb MOXYTh OyTH
oOMexeHHs B penarpianii xamiTany, IHCKpUMiHaIiifHa 0JJaTKOBA MOJIITHKA, 3MiHA BaJIOTHOTO 3aKOHOJaBCTBA
miciasl YKJIAJACHHS KOHTPAaKTy, OOMEXKEHHS CTOCOBHO PHHKY LIHHHX MamnepiB, 3aTPUMKH IUIATEXKIB 3 OOKYy
nepxkaBu, Tapu(Hi Ta IHIII OOMEXEHHsS 30BHIMHLOI TOpriBiai. Moxens kommanii PRS Takox 3matHa
MPOTHO3YBATH BILIMB MOJITHIHUX MMPOTECTIB i 3aBOPYIICHh HA TPHOYTOK 1HBECTOPIB.

VY tabmuni 3 HaBeAeHO CTPYKTYPY iHACKCY pU3UKY Kpainu 3a Metogoiorieto [CRG.

Tabmums 3
CrpykTypa ingekcy pusuky Kpainu 3a merogoJioriero ICRG [8]
Ne Ioka3nuk Omninka (Max)
1 2 3
[MoniTHYHUIA PU3UK
1 | CuiBBifHOIIEHHS €KOHOMIUYHHX OYiKyBaHb 3 ()aKTHYHOIO CHTYAIi€I0 12
2 HeBUKOHAaHHS TOCTABIEHUX EKOHOMIYHHUX 3a1a4 12
3 | HonitnyHa cutyanis 12
4 | 3oBHiuHiI KOHQIIKTH 10
5 Kopynuist y Bnazui 6
6 | BrumB BiifiCEKOBHX Ha IOJIITHKY 6
7 | BrumB nepkBH Ha MOJITHKY 6
8 | Tpamguuii y cdepi 3aKOHIB Ta CYCHIIFHOTO YCTPOIO 6
9 | HampyxeHicTb y BiTHOCHHAX 3 iHIIMMHU pacaM Ta HallisIMH 6
10 | TlomiTHYHMIA TEPOPHU3M 6
11 | I'pomagsiHCBKa BiliHa 6
12 | PO3BHTOK MOJITUYHUX MAPTil 6
13 | Skicte GropokpaTii 6
MakcHuManbHO MOXJIMBHHA PEHTHHT 100
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1] 2 3
dinaHCOBUI PU3NK
1 | Jdedont 3a 60prom Ta HECIPUATIHNBA PECTPYKTYpH3aLlist 6opry 10
2 | 3aTpuUMKH 3 BUIUIATOIO KPEAUTOPCHKOI 3a00proBaHoCTi 10
3 | BigmoBa aepskaBH BiJl BUKOHAHHS YKJIAJICHUX KOHTPAKTIB 10
4 | Brparu B pe3ynbTaTi KOHTPOIIO 32 OOMIHHUM KypcoM 10
5 | Excrpomnpiartist npHBaTHUX iHBECTHILII 10
MaxkcuMaJIbHO MOXKIMBUN peHTHHT 50
ExoHOMIYHHH pU3UK
1 | ObcnyroByBaHHs O0pry y BiICOTKOBOMY CITiBBIAHOLICHHI 10 €KCIIOPTY TOBAPiB Ta MOCIYT 10
2 | MixnaponHi KoeillieHTH JIKBiTHOCTI 5
3 JlocBin B oprasi3ailii HoaTKiB Ta 300piB 3a 3/1IHCHEHHS IHO3EMHOT TOPTiBIIi 5
4 | Bananc paxyHKy IIOTOYHHX ONeEpallii y BiICOTKOBOMY BiTHOIIEHHI JI0 TOBApiB Ta HOCIYT 15
5 | IapanenpHuid Kypc 0OMiHY BaJIOTH 5
MakcuMaJIbHO MOKIIMBUI PEUTHHT 50

Y Mojneni BHKOPUCTOBYIOTBCS 5 (iHaHCOBHX, 13 mMOMTHYHUX 1 6 EKOHOMIYHHMX (DAKTOPIB PHUBHUKY.
KoxxHOMY (hakTOpy NpHCBOIOETHCS YUCIOBUH PEHTHHr B Mekax oOyMOBIEHOro jAiana3oHy. Pi3Huii momycTumuit
Jiana3oH pedTUHrY AJsl KOKHOTO (akTopa BimoOpaxkae BiANOBiAHY Bary (akropa. Binbin BHcoka omliHKa MoKasye
MEHIIUN pU3UK. PeWTHHIHM, BUKOPHCTOBYBaHI HpH OLIHII MojiTMuHOro pusuky B mozeni ICRG, 3acHoBaHi Ha
Ccy0’eKTUBHOMY aHai31 AOCTYHOI iHpopMarii. OIliHKa eKOHOMIYHOTO PU3KKY 0a3YEThCs HA 00’ €KTUBHOMY aHai31
KIJTbKICHMX JaHUX, a PEHTUHI (hiHAHCOBOTO PHU3UKY BHCTABISIETHCS 3 BHKOPUCTAHHSM 3MIIIAHOTO IiJIXOXY
(excmepTHI OLIHKH ¥ aHaNi3 KUTBKICHUX AaHuX) [8].

BucHoBku. OTXe HaBeCHI METOANKY MAIOTh SIK TIEPEBary, Tak i HEJOTIKH, a caMe:

1. OCHOBHMMH TIepeBaraMH METOXy OLIHKH iHAEKCY IHBECTHIIIIHOI MPHUBaOIMBOCTI € Te, M0 EKCIIePTHA
OLliHKa TPOBOJUTHCS MpAI[iBHUKAMHM KOMITaHiH, IO MpaIfol0Th Ha BITYM3HIHOMY PHHKY, a OTXE, BiJOOpa’karoTh
peanbHy curyanito. OJHaK, JaHa METOANKA € JICIIO CHPOIICHOI0, aJKe 0a3yeThCs JIMIIE HA BIAMOBIIAX €KCIEPTIB, 1
HE BPaXOBY€ peallbHi MOKa3HUKU Ta YHHHUKY 1HBECTHUIIHHOT TPUBAOINBOCTI KpaiHu.

2. OCHOBHMMH IiepeBaraMl METOAY OLIHKU IHJEKCY IHBECTHIIHHOI MpPHBAOIMBOCTI «MDKHApOAHHH Oi3Hec
KOMIIac» € Te, L0 BiH OXOILUIIOE 3HAauHY KUIBKICTh NMOKa3HUKIB 1 BCeOIYHO BioOpakac IHBECTHIIIHY NMpUBaOIUBICTH
KpaiHu.

3. Ouinka iHBecTHLIIHOI npuBabnmBocTi KpaiH po3pobieHa Kondepenuiero OOH 3 ToOprieii i po3BUTKY
(UNCTAD) MicTuts Ik iepeBaru, Tak i HeBHI HEJIONIKU: MEpIINi MOKa3HUK 1HAEKCY — IHIEKC (PaKTHYHOTO 3aTyueHHS
NpsSMHUX 1HO3EMHHX I1HBECTHII — BimoOpa)kae IWHAMIKY 3OBHIIIHIX 1HBECTHUIIIH, OJHAK HE BPAaXOBYE JIWHAMIKY
BHYTPIIIHIX IHBECTHUIIIN; APYTUH MOKa3HHUK iHACKCY — IHICKC MOTEHIIATY 3alIy9eHHs IPSIMUX IHO3EMHHX 1HBECTHUIIIH —
MICTUTh 3HAYHYy KUIBKICTh MOKa3HWKIB Ta BimoOpakae iHBECTHIIIHHY NMPHUBAOIHMBICTh Ta CIIPOMOXKHOCTI 3alTydeHHS
MPSMUX 1HO3EeMHUX 1HBECTHIIIH; TPETid TOKa3HUK IHAEKCY — IHIEKC MPSIMUX 1HBECTHIIIH 32 KOPHAOH — HE MOXe OyTH
3aCTOCOBAHUM JUIS OIIIHKH iHBECTHIIITHOI MpWUBAOIMBOCTI iHBECTHUIIH, a/Ke XapaKTEpU3y€e aKTUBHICTh BHYTPILTHIX
IHBECTOPIB 32 KOPJJOHOM, i TOMY y OUIBIIiif Mipi CBiTUUTH PO HECTIPUATINBY CUTYAIIIIO B CEPEINHI KPaiHH.

4. OCHOBHMMH TNepeBaraMu IHJEKCY IHBECTHUIIMHOI CBOOOJM € TIPOCTOTa HOro pO3paxyHKy Ta
BiZIOOpa)KeHHsI PEaIbHOTO CTaHy 1HBECTHI[IMHOIO CEpelOBHIlA, OJHAK IMOPS 3 MM — IHAEKC HE € CaMOCTIHHHUM
IHIEKCOM, a JIMIIE CKJIAZI0BOK0 1HICKCY IHBECTHUIIIIHOT CBOOOIH, 1 XapaKTEepU3y€e CTAaH EKOHOMIKH KPaiHU 3arajioM.

5. Jlo ocHOBHHX mepeBar iHTerpaipHoro ingexcy BERI cnin BigHecTn BpaxyBaHHsS OprasizaiiifHo-
YIPaBIIHCPKUX YMHHHKIB, a O0COOJMBO: OIOpOKpaTH4YHUX Oap’epiB, MOMNJIMBICTH peaiizalii Ta CyIOBOTO
OMPOTECTYBaHHS JIOTOBOPIB, a TakoX HeOesmeka HamioHamizamii. [Topsig 3 TuM inTerpansHuid iHgeke BERI mae
BUCOKHH CTYIIIHb arperyBaHHsI OKA3HHUKIB Ta B X0/l pO3paxyHKy HE BPaXxOBYETHCS OIliHKA Ha NEPCIICKTHBY.

6. OCHOBHOIO TIepeBarol0 peHTHHr xypHaimy «Euromoney» € Te, mo BiH CKIAQA€ThCS 3 9 yKPYIHEHUX
KpHUTEPiiB, SKi OIHIOIOTH HE TIJIbKU (PiHAHCOBO-€KOHOMIYHI 1 MOJITHYHI YMOBH, ajie¢ W CTYIIHb KOPYIIIii, OTHAK Y
3a3HAUYCHOMY PEHUTHHTY BEJHMKa POJIb BIJBOJAWTHCS OLIHII (POHAOBOTO PHHKY, IO HE MOJJIMBE IUISI PHHKIB, IO
PO3BUBAIOTHCH.

7. PelTHHT iHBeCTHLIHHOI NMPUBAOIMBOCTI KOHCanTHHTOBOI ¢ipMu «Ernst and Young» rpyHTyeThCs Ha
BH3HAYEHHI 1HBECTHUIIIHHOI MPUBAOIMBOCTI 3a OIIHOYHOIO MIKAJOK, MO0 € JOCTaTHBRO MPOCTHUM Yy 3aCTOCYBaHHS.
OpHak, MaHWH PEWTHMHT TPYHTYEThCSA JIUIIE HAa CYIDKEHHSIX EKCIepTiB, a Ie CBIAYUTh NPO HHU3BKHHA CTYIiHB
00’€KTHBHOCTI.

8. IlepeBaramu 1rdporoi mkamm ["apBapacsKoi mkomm Oi3HECY € ypaxyBaHHS PiBHS MOJITHKA TPOTEKIIOHIZMY
1 PO3BUTKY MICIIEBOTO PHHKY KalliTaJliB, OJHAK TOPS 3 IIMH JIaHa IIKaTa BUKOPHUCTOBYE 50 MOKa3HMKIB, 6araTo 3 sKHUX
KUTBKICHO OIIHIOIOTHCS €KCIICPTAMH, IO TiIBHIIYE Cy0 €KTUBHICT IHTETPATBHOTO TIOKa3HHUKA.

9. Pm3ukn xpainm ICRG TIpyHTYeTbCS Ha OIIHII I1HBECTHIIHHOrO KiiMary 3a 3 KOMIIOHEHTaMH:
nomituyHuM (100 kpurepiiB), ¢inaHcoBuM (50 kpurepiiB), ekoHomiyHnM (50 KpuTepiiB), i MoXKe iHTErpyBaru
BEJINKY YHCEJIBHICTh KpuTepiiB. OJHAaK HENOJIKOM JaHOi METOJMKH € Te, IO NEepBICHE 3HAYCHHS BiIBOAUTHCS
MOJITHYHUM pPU3UKaM, OL[IHKA SIKMX Yy OLIBIIOCTI BHIIA/KIB Cy0’€KTHBHA, aJKE 4acTKa MOJITHYHOI 3MiHHOI — 50%
3arajbHOTO ITOKAa3HUKA.
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