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1. Inceprariiiny po60Ty IIPUCBSIY€HO CTBOPEHHIO MOJIEJ [J1s1 BUBHAYeHHSI CTaHy iHBECTHULITHOTO KJliMaTy KpaiHuy,
TepuTopii a6o iHBeCTULiIHOI IPXBa6GIUBOCTI Cy6’eKTa rOCIIOAPIOBAaHHS. Y NOCiIKeHH] 3alIpOIIOHOBAHO
TPaKTyBaHHS KaTeropii «iHBeCTUllii» JOOBHUTU «e(PEKTOM IOCATHEHHS METU», IKUH OyZie 03HA4aTu BUCOKY Y1
HU3bKY PE3YJIbTaTUBHICTh KalliTaJ0BKJIa€Hb IIPU JOCATHEHHI HEMaTepiaJIbHUX Liijlel iHBeCTyBaHH4. BinnosinHo 1o
1[bOT'O 3aIIPOIIOHOBAHO JIOMOBHUTH KJlacuiKallilo iHBeCTULil 3a 03HAKOIO «e(eKT NOCSITHEHHS METH iHBeCTyBaHHSI»
HACTYITHUMU BUAMU: BUCOKO e(PEKTHBHI, cepeIHbo e(PeKTUBHI, c71a00 e(PEeKTUBHI, HYJIbOBI (3 HYyJIbOBOIO
e(eKTUBHICTIO), HeeeKTUBHI (3 Bif’eMHOI0 e(deKTUBHICTIO). CHCTEMaTU30BaHO NUTAHHS Kiacudikauii ¢pakTopis, mo
BIJIMBAIOTh Ha NPsMi iHO3eMHi iHBecTuLii. 3po6s1eHO OIS JOCHiIKeHb 3HauyIuxX GakTopiB, 0 BIJIMBAIOTh HA
3aJIy4eHHs B YKpaiHy NpsSIMUX iHO3EMHUX iHBECTULIiH i pO3IJIsIHYTO Nigxonu no knacudikauii paxTopis, mo
BIIJIMBAIOTh HAa iHO3EMHE iHBeCTyBaHHS. [leTajbHO PO3IVISIHYTO ifXO0AU HAayKOBLiB 0 Kaacu@ikalii ¢pakTopis
BIJIUBY Ha iHO3€MHI iHBeCcTULii. B pe3ynbTaTi JOCIiIKEHHS BIIMBY XapaKTEPUCTUK €KOHOMIYHOI CUCTEMU Ha

iHBeCTULiIHY NpUBabIMBICTD MiTIIPUEMCTBA Ta iIHBECTULIIMHMI KJIiMaT KpaiHU YU TEPUTOPii BUBYAIUCS PaKTOPU



pi3HOro piBHS, SIKi MOXKHA NOJIIUTY HA [IBi IPYIX 32 CIOCOOOM BUMIipIOBaHHS, TOOTO sIKiCHI i KisbKicHi. KinbKicHi
IIpeJCcTaBjieHi B LIMPOKOMY Jialla3oHi Bifl MAKPOEKOHOMIYHUX 10 OOCSTiB TPOAAKiB MifnprueMcTsa. [Ipu pomy
cepep siKicHuX (GaKkTOpiB NPaKTUYHO HE 3yCTPivaloThCsl TaK 3BaHi «I1CUX0JIOriyHi» gakropu. [TonepenHi
IOCJiI)KEHHS] MalOTb OOMEXKEHY KiJIbKiCTb (DAKTOPIB, 10 aHAI3yIOTbCS. B OLIBIIOCTI BUNIAMIKIB iX KiIbKICTb
KOJIMBaeThcs Bifl 4 mo 20 nokasHuKiB. Bkazani pakTopu mocinKyBanrcs pyu BUKOPHUCTaHHI KOPeJILiiHO-
perpeciiiHoro aHasnisy 3 pisHUMU Horo mogudikauissMuy. Y3araJbHeHHs Nigxonis 0o knacudikaii pakropis
[10Ka3aJlo, 0 BU3HAYAJIbHUMU (PaKTOpaMu Ha 3ay4€HHs iIHO3€MHOTrO KaliTany B YKpaiHy IPOJIOBXYIOTb
3aJIMIIATUCS pecypcHi pakTopu Ta TEMIH PO3BUTKY €KOHOMIKH, SIK 6a30Bi EKOHOMIYHI, a TAKOX IOJITUYHI,
anMiHicTpaTHBHI i MeHIIO0 Mipolo ¢iHaHCcoBi pakTopy, siKi € cienudiyHrmy 0715 YKpaiHu. AHajii3 HayKOBUX
niaxoniB knacudikauii pakTopiB BIJIMBY II0KAa3aB, 1O [ONYJISIPHAM € IO/ BCiX (GaKTOPiB, 0 BIVINBAIOTh HA PiBEHb
IIONUTY Ha iHO3eMHi iHBeCTULii B 6yIb-sIKill KpaiHi, HAa MaKpPO- Ta MiKPOEKOHOMi4yHi. PEKOMEHI0BaHO TaKOX
3aCTOCYBaHHS J0JATKOBOI 03HAKU «BUMIPIOBAHHSI», SIKA 103BOJIUTb (PAKTOPU KOXKHOI IPYIY PO3IiIUTY Ha SKiCHI Ta
KIJIBKICHI, IO Ma€ 3HaY€HHS IJ151 JOCiIPKEHHH iX BIJIMBY 32 JOIIOMOIOI0 MOJI€/IIOBAaHHS. TakKuM YMHOM,
3aCTOCOBYETBCS ABOPiBHEBA Kilacu(ikallisi, B sIKifl KO>KHA 3 TPbOX I'PyIl (PaKTOPiB PO3LiNsI€ThCs HA ABi NiATPYIN.
SIiICHEHUN Y APYrOMY PO37ijli aHasli3 TEHAEHIIIN HAIXOIKEHHS IHO3€MHUX iHBECTULLiM B YKpaiHy I10Ka3asB ix
HepiBHOMIPHICTb Yyepe3 HecTabiIbHICTh PO3BUTKY €KOHOMIKYM YKpaiHU, 30KpeMa HecTabibHICTb
30BHIIIHbOEKOHOMIYHUX OPi€HTUPIB CIiBPOOITHULTBA. AHAJII3 CTPYKTYPHY iHO3€MHMX iHBECTULIil 10KA3aB, 1110
3HAYHA iX YaCTMHA HAIXOOUTb Yepe3 O(PIIOPHI KOMIAHI, TOOTO HACIIpaB[li Ma€e yKpaiHCbKe MOXOIKeHHs. Hallbinbim
IpUBA6GIMBUMU BUJAMU €KOHOMIYHOI JisIIbHOCTI 17151 iHO3€MHUX iHBECTOPIB € cdepa MocJIyr, B TOMY YUCIIi
¢diHa"coBux. BusHaueHo, 110 y TEpUTOpPiabHill CTPYKTYPi icHye nizepcTBo Micta Kuesa, [JHiTponeTpoBChKOi,
Joneupkoi, XapkiBcbkoi Ta Ogecbkoi obacTeil. [IpoBeieHO pO3PaxyHOK i3 3aCTOCYBaHHSIM €KOHOMETPUYHUX
METO/IiB, a CaMe KOpeJIsILiHO-PerpeciiHoro aHati3y 1 JOCiIPKEHHS BIIMBY (PAKTOPIB Ha NPOLECH NIPSIMUX
iHo3eMHuX iHBecTuuiil B YkpaiHi. [To6ynoBaHi ogHO- Ta 6araTodakTopHi Mozei. Y TpeTbOMy pO3[ijli BU3HAYEHO, 110
IIPUIHATTS pillleHHs PO iHBEeCTullii iHBeCTOPOM 37ilICHIOEThCS Ha OCHOBI iH(popmallii B TOMy 4ucCii Ipo
iHBecTuLiliHY NpUBa6GIUBICTb KpaiHU. KpiM BUKOPUCTAHHS BilOMUX iHJIEKCIB i IOKa3HUKIB, iHBECTOP MOXe
CaMOCTIIHO BU3HAUUTH PiBE€Hb iHBECTULIIMHOTO KJliMaTy ab0 NprBabIMBOCTI 00’€KTa 3a JOMOMOTOI0 OL[iHKY BILJIMBY
neBHUX QaKTOPiB Ha 1ieil piBeHb Ta IpUBaGIUBICTb. Po3nonisn Bcix pakTopiB BIJIMBY HA TPU IPYIU: €KOHOMIYHI,
OpraHi3aliliHi Ta ICUXOJIOTIYUHI, i BU3HAYEHHS JIIHTBICTUYHOI OLIIHKY IJ151 TUX (PaKTOPiB, SIKi HE MalOTh IPUPOTIHOI
KUJIbKICHOI LIKasu, JO3BOJISI€ BpDAXOBYBATU €KCIIEPTHY OLiHKY TUX aCIIEKTiB iIHBECTULIMHOrO KJIiMarTy, Ki He
OLIiHIOIOTHCSI CTATUCTUYHUMU JaHVMHU i He MOXKYTb OyTU BUpakeHi KilIbKiCHO, a Jiuile 3a JOIIOMOT0I0 OIIMCOBHUX CJIiB
Ha OCHOBI BiiuyTTs cuTyatii. [TokazaHo, 0 po3pobka mogesieil Ha 6a3i Teopii HeuiTKMX MHOXKMH Ha BiiMiHY Bif,
PErpecrMBHOrO aHai3y, O3BOJIsIE€ 3a0iITA He TilIbKU Oi/blIy KiJIbKiCTh IIOKA3HUKIB, a i BpaXOByBaTH B TOMY YMCJIi TaK
3BaHi SIKiCHI MOKa3HUKY, LI0 paHille He 6pasy 10 yBaru 4epe3 HEMOSKJIMBICTD iX KiJIbKiCHOTO BUMipIOBaHHSI.
3anpornoHoBaHa MOJieJib 103BOJIS€ BUSHAYUTH CTaH iHBECTULITHOrO KJliMaTy 4y IPUBAGJIMBOCTI I1iJ] BIIJIMBOM TOTO
Habopy $akTopiB, IKMI BU3HAYNUTh KOPUCTYBAU B 3aJI€XKHOCTI Bifj KpaiHU, TEPUTOPII, MiANpUeEMCTBA Ta HAIBHOCTI
CTaTUCTUYHOI Ta eKCIepTHOi iHpopMmallii.

2. The dissertation is dedicated to the development of a model for assessing the state of the investment climate in
a country, region, or the investment attractiveness of a business entity. The study proposes to supplement the
definition of the category "investment" with the concept of the "goal achievement effect,” which refers to the high
or low effectiveness of capital investment in achieving intangible investment goals. Based on this, a new
classification of investments is suggested according to the “goal achievement effect” criterion, dividing them into
the following types: highly effective, moderately effective, poorly effective, zero (with zero effectiveness), and
ineffective (with negative effectiveness). The classification of factors influencing foreign direct investment (FDI)
has been systematized. A review of studies identifying significant factors influencing FDI inflow into Ukraine is
conducted, and various approaches to classifying investment-driving factors are examined. Particular attention is
given to scholarly approaches to classifying factors affecting foreign investments. The research into how the
characteristics of an economic system impact the investment attractiveness of enterprises and the investment
climate of a country or region considered factors at various levels, which can be divided into two groups based on



how they are measured: qualitative and quantitative. The quantitative factors range widely, from macroeconomic
indicators to company sales volumes. Among qualitative factors, so-called “psychological” factors are practically
absent. Previous studies analyzed a limited number of factors—typically from 4 to 20 indicators—using correlation-
regression analysis in its various forms. A synthesis of classification approaches shows that the primary factors
influencing foreign capital inflows into Ukraine remain resource-based and economic growth indicators, as well as
political, administrative, and, to a lesser extent, financial factors, which are specific to Ukraine. Analysis of
scientific approaches to factor classification indicates that dividing influencing factors into macroeconomic and
microeconomic groups is popular. It is also recommended to apply the additional "measurement” criterion, which
allows the division of factors into qualitative and quantitative within each group—important for modeling their
influence. As a result, a two-level classification is applied, in which each of the three factor groups is divided into
two subgroups. The analysis of FDI inflow trends into Ukraine, presented in the second chapter, demonstrates
their unevenness due to the instability of Ukraine's economic development, particularly its inconsistent foreign
economic cooperation orientations. An analysis of the structure of foreign investments reveals that a significant
portion comes through offshore companies and is, in fact, of Ukrainian origin. The most attractive sectors for
foreign investors are in the services industry, including financial services. In terms of geographic distribution, the
leaders are Kyiv, Dnipropetrovsk, Donetsk, Kharkiv, and Odesa regions. Econometric methods, particularly
correlation-regression analysis, were used to assess the impact of various factors on FDI processes in Ukraine.
Both single- and multi-factor models were constructed. The third chapter identifies that investment decisions by
investors are based, among other things, on information about a country’s investment attractiveness. In addition to
using well-known indexes and indicators, investors can independently assess the level of investment climate or
attractiveness of an object by evaluating the impact of certain factors. Grouping all influencing factors into three
categories—economic, organizational, and psychological—and assigning linguistic ratings to those factors lacking a
natural quantitative scale allows for expert evaluation of aspects of the investment climate that are not statistically
measurable and can only be described subjectively, using descriptive language based on perceived conditions. It is
shown that model development using fuzzy set theory, unlike regression analysis, allows for the inclusion of a
larger number of indicators, including qualitative ones that were previously excluded due to their immeasurability.
The proposed model enables the assessment of the state of the investment climate or attractiveness based on a set
of factors chosen by the user, depending on the country, region, enterprise, and the availability of statistical or
expert data.
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