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Investment attractiveness of a country, and approaches to its evaluation have been thoroughly
debated over few last decades. Initially, the key question concerned the reasons as to why large number
of resource holders (financial funds, technologies, management systems etc.) would locate their assets,
especially research and development projects, in other countries rather than remaining in their home
economies. Increasing the quantity and quality of contacts with developed countries within investment
process is crucially important for the development of Ukrainian economy. As follows from that point, the
authors have identified features of approaches to investment attractiveness evaluation on a
macroeconomic level analyzing latest works of scientists and researchers around the world.

It is believed, that the most valuable type of investments for future GDP growth is funds from
multinational corporations: they bring not only money, but technologies, and decision how make new
businesses profitable. Thus, the fundamental consideration for countries competing for investments is the
influencing and improvement of such factors through effective investment incentives policies. Within
this work, we researched recent studies of investment attractiveness evaluation around the world, and
assumed key points for improving and applying those approaches in Ukrainian economy.

Within literature analysis the authors structured approaches to the evaluation based on the methods
and subjects those approaches used. The most common methods are related to econometric analysis of
statistical data that is collected and published by international institutions and rating agencies. Current
analysis shows a tangible dependence between country investment attractiveness and the dynamics of
FDI inflows. This dependence is not always straightforward, which is explained by influence of many
other determinants within decision-making process. The authors suggest that involving independent
experts from respective sectors of the economy could help to optimize the results of statistical data
analysis. The expert survey provides the necessary correction coefficients which are to increase the
accuracy and relevance of the investment attractiveness evaluation. The authors proposed a generalized
approach to assessing the country investment attractiveness, taking into account international experience
and features of the Ukrainian economy.
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Introduction. Theoretical and empirical studies show that investment allocation has a
perceptible impact on local economic development. Foreign direct investments (FDI) are
vitally important for sustainable economic growth, creation of new jobs, and research and
development (R&D) activities.

Countries all over the world perform various actions to improve their competitiveness and
also improve the investment attractiveness. It is believed, that the most valuable investment
are those who create new jobs, increase gross domestic product (GDP), and develop
infrastructure wherever they come to. Taking that into consideration, governments are eager to
incentive FDI inflows, especially from technological developed multinational corporations
(MNC).

Problem statement.

In this article, we assessed country investment attractiveness (CIA) through the economic
subjects’ competences and environment empowering them to attract and maintain investments
into particular destination. Realistic CIA evaluation is vitally important not only for investors
and business owners, but for respective government institutions that deal with budget funds
allocation, taxes collection, and who is responsible for unemployment situation within the
country or region.

A. Thompson & A. Strickland [1] have built the foundation of strategic management
concept that includes investment policies and decision-making processes. The problem of CIA
has being developed by S. Makino [2] within FDI studies. The factors and barriers of CIA
were studied by J. Kulczycka [3], and V. Snieska [4]. The groups of researchers such as
J. Combs [5], I. Geyskens [6], N. Baily [7] have developed meta-analysis approach for CIA
evaluation. Team of scientists by lead of Kaufmann D. [8] proposed Worldwide Governance
Indicators Methodology for CIA evaluation.

The influence of government institutions and politic environment on investment
attractiveness was discussed by S. Globerman [9], A. Marthur [10], E. Asiedu [11],
M. Busse [12], A. Fakumi [13] and others. Large scale issues of CIA and FDI were faced by
S. Bockem [14], P. Buckley [15], J. Kotlarsky [16], W. Gleifiner [17] which was analyzing
multifunctional concepts and diversity of factors determining them.

Econometric methods of CIA were developed by scientists such as H. Dawid [18],
M. Dierkes [19], N. Bouchoucha [20].

Within few decades of active research literature has evolved over time. On the other hand,
the results become sometimes controversial, and they are not satisfactory or not conclusive in
most cases or even ignore specific aspects such as the quality of institutions. Despite this,
recent ideas from around the globe are attempting to explain this phenomenon using a strong
scientific theoretical foundation and statistical data. Thus, in order to propose a new approach
to CIA evaluation we should analyze latest foreign experience and impose it on Ukrainian
specific aspects.

The purposes of the research are to define the countries’ investment attractiveness as an
object of government institutions™ policy, and identify the key structures that are important
within CIA evaluation process.

Results of the research.

For decades scholars have been interested in exploring the main factors that determine a
country’s level of FDI attractiveness. Traditionally, scholars focused on economic factors such
as market size, labour costs, exchange rates, infrastructure, and others as the key explanatory
factors in determining a host country’s ability to attract or deter FDI.
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Therefore, investors have to make a decision where, when, and with which expected to
return their investments will be done. On the other hand, recipients of those resources are
supposed to have something to meet investors® expectations. This process of receiving
investment resources has been studied by many scientists and institutions around the world. It
should be noticed, there is ambiguousness in the definition of “ability to attract investments”.

To ensure the proper understanding results of the following research let us assume key
definitions and the differences among them.

Investment attractiveness is an ability to create, maintain and develop quantity and quality
of inflowing FDI;

Investment incentives are the funds given to a company by government or other institution
to affect the location of investment. The goal is to attract new investment or to retain some
current facilities;

Investment potential is a concept that relates to investment attractiveness, and mostly used
by post-soviet countries’ researchers due to direct translation from a local language.

There is a significant amount of literature has analyzed country investment attractiveness
in a wide range of contexts. According to [1] evaluation of investment attractiveness of the
sector focuses on factors such as: the size of the market and its growth rate, profitability,
intensity of competition, development conditions, the impact of seasonality and cyclicality,
capital and technological requirements, and the characteristics of the social and political
environment. Those factors were improved and sophisticated by many further scientists.

Before revealing the results of our CIA literature research, we make a cross-analysis of the
GDP dynamic of Ukraine based on World Bank data. GDP and FDI net inflows dynamics
within last 10 years is shown on Figure 1.
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Figure 1. GDP, and FDI net inflows dynamics in Ukrainian economy
during the period 2007-2017 [Source: based on [21]]

Mechanism of Economic Regulation, 2019, No 4 121



0. B. /Toawvos, b. A. Mockanenko.
IIpo6iemu oninky iHBecTHNiIHOT NPUBAGINBOCTI KpaiHu

During latest decade, Ukrainian economy and society as well were facing many
challenges, critical points and unpredicted influences. Macroeconomic events such as world
crisis and recessions were mixed with Ukrainian internal political crises, tremendous currency
devaluation, and foreign military invasion. Thus, it could not be possible to analyze CIA of
Ukraine using only statistic or econometric indexes even though those ones were successfully
implemented around the world.

Nevertheless, we need to consider recent studies about CIA evaluation in order to build a
reasonably adequate approach that also could include Ukrainian macroeconomic and politic
uncertainty.

The bases of this classification were sources of data, methods of calculation results,
recipients or users of evaluation results.

1. International institutions’ regular reports.

Several international institutions such as A.T. Kearney, Union Investment GmbH, GFICA,
World Bank Group, and others provide their own approaches of evaluation investment
attractiveness for countries, regions, or even certain legal entities.

The source of their calculations are data from official government institutions of respective
countries about dynamic of GDP, FDI, unemployment rate, inflation, and etc. those reports are
combined with non-quantitative indexes such as quality of government’s management, level
of freedom of speech, and press, protection of creditors' rights.

The users of those reports are all sorts of investors around the globe, international lending
institutions (IMF, IBRD, IFC, and many local ones), governments and politicians, researchers,
media etc.

Kearney FDI Confidence Index is constructed using primary data from a proprietary
survey of 500 senior executives of the world’s leading corporations. The rankings are
calculated based on questions about the respondents’ companies’ likelihood of making a direct
investment in a market over the next three years.

Doing Business Index from World Bank Group covers 12 areas of business regulation. Ten
of these areas are: starting a business, dealing with construction permits, getting electricity,
registering property, getting credit, protecting minority investors, paying taxes, trading across
borders, enforcing contracts, and resolving insolvency are included in the ease of doing
business score and ease of doing business ranking. Doing Business also measures regulation
on employing workers and contracting with the government, which are not included in the
ease of doing business score and ranking.

2. Survey guestionnaire methods.

In order to perform a deeper statistical analysis, researchers [3; 4] choose a survey
questionnaire as a tool for data collection. Their study was conducted on a sample of research
numbering 165 from management of different levels of respective companies and financial
institutions in Poland. The questionnaire consisted of three parts: a) investment attractiveness
factors; b) conditions for investment; c) barriers to investment.

In each section there were several questions that were evaluated based on the Likert scale.
Likert scale is a standard rule of verification, unidimensionality, reliability of the examined
object. In order to obtain reliable information on the attractiveness of investment authors
attempted to use an empirical research. Accordingly to their results, correlation analysis
between the parts of the questionnaire shows that the answers to the questions from different
subgroups largely overlap — mutual correlations show, for example, answers to questions
regarding taxes and legal aspects. By using factor analysis, authors were able to determine the
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number of factors and their significance. In the survey also were placed two open-ended
questions, where respondents could provide more detailed responses. Those questions
concerned the indication of other factors affecting the attractiveness of investment. The final
stage of the analysis was determined the hierarchy rank by placing in the row.

3. Math analysis of statistic data.

Meta-analysis also could be used within research of relationship between institutional
factors and host country FDI attractiveness [5; 6]. Meta-analysis includes a set of methods that
can combine quantitatively the evidence from different studies in a mathematically appropriate
way: formulating the question, defining eligibility, identifying studies, abstracting data,
statistical analysis, and reporting the results.

The other group of scientists [7] employ an agent-based industry simulation model to study
the effects of the interplay between individual firms’ market evaluation strategies on the extent
of product innovations and overall industry development. This computational model allows to
describe many aspects of an industry in more detailed and more realistic terms than
analytically tractable models, there is of course still a trade-off between the degree of realism
of a model and the ability to analyze results in a useful way.

It should be mentioned, in order to be able to concentrate on the effects of market
selection, diversification and innovation strategies the authors relied on several pragmatic
assumptions which might not be convincing from an empirical point of view.

4. Combined methods with perspective conclusions.

N. Bailey describes six institutional factors which receive the most significant scholarly
attention at investment attractiveness of a country: political stability, rule of law, democratic
institutions, corruption, tax rates, and cultural distance. The first four of the six institutional
factors align closely with the world governance indicators from the World Bank [7].

These indicators are based on several hundred variables obtained from 31 different data
sources, capturing governance perceptions as reported by survey respondents, non-
governmental organizations, commercial business information providers, and public sector
organizations worldwide [8].

This approach may be performed retrospectively or prospectively. When a prospective
meta-analysis is performed, a number of studies are designed and conducted with the
anticipation that their data will be combined and analyzed together eventually. The whole
procedure is different from a multicenter prospective trial because in prospective meta-
analysis, the research protocols of the included studies may be similar but not necessarily
identical.

Due to the inherently unobservable nature of the true level of governance in a country, any
observed empirical measure of governance will only be an imperfect proxy for the broader
dimensions of governance that it reflects, and the data informing that incompetent government
policy is no exception. The practical consequence of this is that our estimates of governance
are subject to nontrivial margins of error.

German researchers [14] analyzed investment attractiveness via economic and institutional
reasons for FDI made by companies. They proposed theoretical models on both perspectives
and test them empirically by using longitudinal data on the decisions of German firms to
invest in Eastern European markets. Results show that a firm’s decision to engage in a foreign
market is influenced by the attractiveness of the target market and by prior FDI decisions of
large and successful peers.
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This theoretical model relies on simplifying assumptions concerning the firms’ regional
activity patterns. Although it assumes that firms either decide only to shift production without
selling products in the host country in the case of efficiency-seeking FDI, or only to distribute
their products in the host country from an own subsidiary while leaving all production
activities in the home country in the case of market-seeking FDI, global firms often establish
complex production and distribution networks around the globe.

Despite this study has limited availability of longitudinal data on market conditions in
Eastern Europe, it could be used as a qualitative approach to analyzing a firm’s decision to
enter foreign markets.

Within the analysis of most common approaches to investment attractiveness evaluation,
there could be identified some mutual principals. Current analysis clusters described
approaches into a consecutive list of stages, on which could be based improved investment
attractiveness evaluation process.

Preparatory stage. The analyst chooses goal, object and level of evaluation. Then, he
collects data related to reports of analyzed legal entity (public financial statements, trial
balances, employees statistics etc.), or country/region (geographical location, GDP dynamic,
unemployment data, other related reports). Depends on selected sources and goals of analysis,
user of evaluation process could choose most suited and reliable factors of investment
attractiveness.

Construction stage. All the gathered data let us identify that as a starting point of
evaluation, are put into data processing mechanisms (math or statistic software). When
calculations are done, the result represents a certain quantitative information (in fractions, or
percent), and graphical expression (table, diagram, matrix, three-dimensional objects, etc.).
Thereafter, evaluation process has received the needed basis for following step.

Aggregation stage. In order to become an adequate measurement, quantitative data should
be optimized by correction factors. Accordingly to the goals and object of evaluation, there
could be applied almost an endless list of such factors. Perhaps, the most common tool of
optimization is a survey questionnaire among professionals of respective field.

Conclusion stage. When evaluation results aggregated with correction factors are received,
it could be presented as matrix (or other ranking) of investment attractiveness. Received
results could give the operator not only a vision of current investment attractiveness but a
forecast of its development within nearest reported periods.

Based on this, we are able to stress that selectivity and continuity, together with the
articulation (interconnections and flexibility) of national policies, are fundamental factors in
building up an attractive environment for international investors in R&D activities, as they
signal a steadfast compromise of the national governments with regard to technological
activities.

Conclusions and prospects of further research.

Current situation on Ukrainian investment market suppresses on government institutions to
look for new ways of attraction FDI. There are many obstacles such as high country risks,
poor and corrupted legislation system, strict regulation of foreign investments’ outflow,
unprotected creditors, etc. Summing up, Ukraine is still lacking some elements to attract FDI
in: coordinated governmental actions and institutions responsible for this attraction.

The analysis of international experiences reveals that Ukrainian’s issues with lack of high
quality investment resources is common around the world. Foreign studies at CIA evaluation
could be useful and applicable in our country.
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In this study we offer a synthesis of the literature on CIA definition, and FDI attractiveness
evaluation using most recent studies among Western scientist and technicians. We attempted
to classify some current approaches based of their common features and used sources.

Future research should also develop the relationship between institutional factors and
economic factors. According to more recent international business scholarship
(e.g. Kulczycka J., Nowaczek A. & others, 2017; Bailey N., 2018), institutions should be
viewed as systemic in nature, individual variables within evaluation process should be
reinforced by institutional configurations such as government investment incentives.
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IIpo61eMbl OLlEHKH MHBECTHIHOHHOI NPUBJIEKATEJbHOCTH CTPAHBI

Anekcen BaneatunoBmy JIonEB®,
Bbornas AaareeBid M OCKAJIEHKO™

* 0OKMOPp IKOHOMUUECKUX HAVK, OOYeHM,
3asedyrouuil kKagheopoii mapkemured,
Cymckuil 20cyoapcmeeHHblil yHusepcumen,
ya. P.-Kopcakosa, 2, . Cymwl, 40007, Yxpauna,
men.: 00-380-542-332223, e-mail: alex_lyulev@econ.sumdu.edu.ua

** acnupanm xaghedpwr mapxemunaa
Cymcro2o 2ocydapcmeento2o yHusepcumemd,
ya. P.-Kopcaxosa, 2, 2. Cymsi, 40007, Ykpauna,
men.: 00-380-542-332223, e-mail: b.mos.sumdu@gmail.com

VHBeCTUIIMOHHAS MPUBJIEKATEILHOCTE CTPAHBI NPEJCTABIsIET CO00H KOMIUIEKCHBIN TTOKa3aTelb, YTO
BIMAET Ha COCTOSHHE SKOHOMMKU B Iocienyromue nepuonsl. IIpsmble MHOCTpaHHBIC HHBECTULUH
MIPUHOCAT B CTPaHy HE TOJBKO (PMHAHCOBBIE PECYPCHI, TO3BOJIIONINE CO3AaBaTh HOBOE MJIM PACIIUPSTH
CYIIECTBYIOIIEe MPOHU3BOJCTBO, HO U PACIPOCTPAHSIOT TEXHOJIOTHYECKHE M YIPABICHIESCKHE PEIICHUS
13 CTPAaHBI-MHBECTOPA. YBEINUCHNE YACTOTHI M KaUeCTBA KOHTAKTOB C PA3BUTHIMH CTPAHAMH BAXKHO IS
pa3BUTHSA YKPaWHCKUX TpeanpusaTuii. Llenpio JaHHOTO MccienoBaHus ObLIO BBISIBICHHE O0COOEHHOCTEH
MOJXO/I0B K OIIEHKE MHBECTHIMOHHON MPUBIEKATETHHOCTH HA MAKPOAIKOHOMUYECKOM ypPOBHE B paboTax
3apyOeXHBIX YUEHBIX M HCCIeIoBaTelel 3a MociefHre HECKOIbKO JIeT. B xonme anamm3a myOimkarmit
aBTOpaMH OBLIM CTPYKTYPHUPOBAHBI TOAXOABI K OIEHKE I10 TNPHHIUITY HCHONB3yeMBIX METOJO0B H
cyOBeKkToB oreHkH. Hambompmiedl pacnpoCTpaHEHHOCTH TOMYYMJII METOABI AKOHOMETPHIECKOTO
aHanmM3a CTaTUCTHYeCKOH WH(pOpMAamuy, CcoOpaHHOHM W OMyONMKOBAaHHOH — MEXIYHapOJHBIMU
HWHCTHTYTaMH U PEHTHHTOBBIMU areHTCTBaMH. Kak IMOKa3bIBaeT peTPOCIIEKTHBHEIA aHAIN3, CBSI3b MEKAY
YPOBHEM HHBECTHI[HOHHON NPHUBIEKATEIbHOCTH W JUHAMHKOH IPHUTOKA NPSMBIX HHOCTPAHHBIX
WHBECTUIINI He BCerJa MpsAMOif, 0OBSICHIETCS HANMIHEM MHOTHX JIPYrHX AETEpPMHHAHT, BIMSIONINX Ha
NPUHATHE pelIeHus WHBEeCTOpaMH. TakuM 00pa3oM, CyIIeCTBYIOIIME MOAXOABI K  OICHKE
HMHBECTUIIMOHHOM MPUBIIEKATEIFHOCTH HEOOXOIMMO MTOCTOSTHHO BEpH(PUIIMPOBATH M COBEPIICHCTBOBATD,
YUYUTBIBAsl aHalM3a HOBBIE (haKTOpHL. I3BECTHO, YTO KOPPYNIMOHHBIE CXEMBI M 3JI0YNOTpeOICHUS
YMHOBHHMKOB IIPU PEeaM3allii TOCYAAPCTBEHHBIX NIPOEKTOB HE CIOCOOCTBYIOT POCTY MHBECTHIIHOHHOI
MIPUBIIEKATETBHOCTH cTpaHbl. OMHAKO Jake HECMOTPSI Ha 3TO BO MHOTHE CTpaHbl AGpUKH U A3HHU C
BBICOKOH KOPPYIIHMOHHOH TOJIGPAHTHOCTHIO OCYHIECTBISAETCS MPUTOK TPSIMBIX HHOCTPAHHBIX
naBectunnil. Takas cuTyanus OOBSCHSAETCS HE TOJBKO JKENAaHWEM HWHBECTOPOB M3 Pa3BUTHIX CTPaH
MaKCHMH3UPOBATh NMPUOBLIL B KPATKOCPOTHOM ITEPHOJIE, CKONBKO JKETAaHHEM 3aXBAaTHTh HOBBIM PBHIHOK,
HE JIOIMYCTHB KOHKYPEHTOB TI0 TeM ke oTpaciell. C [ebio ONTHMHU3AIUH Pe3yIbTaTOB CTATHCTHIECKOTO
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aHanu3a, INPUBEJCHUE HX K YCIOBHAM KOHKPETHOM CTpaHbl M MOMEHTAa, B IIPOLECC OLEHKH
MIPUBJIEKAIOTCS. HE3aBUCHMBIE JKCIEPTHI COOTBETCTBYIOIUX OTpaciell SKOHOMUKU. Ompoc 3KCIepToB
aeT HeoOXOIHMMBIE ITONPABOYHBIE KOI(Q(UIMEHTH, ¢ MOMONIBI0O KOTOPHIX ITOBBIIIAETCS TOYHOCTh U
aKTyaJbHOCTH OLICHKH HHBECTHI[IOHHON IPHUBIEKATEIILHOCTH. ABTOpaMy OBUT TIPeyIokeH 0000meHHbII
MOJXOJ K OLCHKE MHBECTHLIMOHHON IPUBJIEKATEIBHOCTU CTPAHbI, YUUTHIBAs MEXIYHApOIHBII ONBIT U
0COOEHHOCTH YKPAUHCKON SKOHOMHKH.

Knrouesvie  crosa: WHBECTULIMH, WHBECTULUOHHAsA MPUBJICKATCIBHOCTh CTPaHbI, MPAMBIC
HWHOCTPAHHBIC NHBECTUIINHU, OLICHKa HWHBECTHITHOHHOM TIIPUBJICKATECIIBHOCTH.
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IBecTHIifiHa MPUBAOIMBICTH KpaiHH SBIsIE cOOOI0 KOMIUIEKCHHMH NMOKa3HUK, IO IUIMBAa€E HA CTaH
PO3BHTKY €KOHOMIKH B HACTYHHI repioau. IIpsmi iHO3eMHi iHBeCTHIIl MPUHOCATH Y KpaiHy HE TIIbKH
(iHaHCOBI pecypcH, MO O3BOJITIOTH CTBOPIOBATH YH PO3IIUPIOBATH iCHYIOYE BUPOOHUNTBO, a i
MOIHPIOIOTh TEXHOJIOTIYHI Ta YNPAaBIIHCBHKI pillleHHS 3 KpaiHU-iHBecTopa. 30iTBIIEHHS YacTOTH Ta
SIKOCTI KOHTAKTiB 13 PO3BHHEHMMH KpaiHAMH Ma€ BaXIIMBE 3HAUCHHS OIS PO3BUTKY YKPaTHCHKUX
MiANPHEMCTB. METOI0 aHOTO IOCHIIKEHHS OyJIO BUSBICHHS OCOONMBOCTEH MINXOMAIB JO OIIHKH
IHBECTUIIIHHOTO TPHBAOIMBOCTI HA MaKpPOSKOHOMIYHOMY piBHI y po0OoTax 3apyOiKHHX BYCHHX Ta
JOCTITHHUKIB TIPOTSATOM OCTaHHIX KIUTBKOX pOKiB. Y Xoxai aHamizy myOmikamiii aBTOpamu Oymu
CTPYKTYpOBaHi MiIXOJH A0 OIIHKU 32 MPUHIMIIOM BHKOPHUCTOBYBAaHHX METOJMIB Ta CyO’€KTiB OIIIHKH.
Haii6inpmoi mommpeHocTi HaOynu METOAM EKOHOMETPUYHOTO aHaji3y CTaTUCTHYHOI iHQopMariii,
310paHoi Ta OImy0IikOBaHOI MIXKHAPOTHIMH 1HCTHTYIISIMHA Ta PSUTHHTOBUMHU areHTCTBaMU. SIK MOKasye
PETPOCIIEKTUBHUN aHali3, 3B 130K MK PiBHEM IHBECTHIIHHOI MPUBAOIMBOCTI Ta AWHAMIKOI HMPUTOKY
OpSMHUX 1HO3EMHHX IHBECTHII HE 3aBKIM MPSIMHM, 10 MOSCHIOETHCS HASBHICTIO 0araTboX iHIIHX
JIETepMIHAHTIB, 1[0 BIUIMBAIOTh HA MPUHHATTSA PillleHHs iHBecTOpamMH. TakuM YMHOM, iCHYIOUI MiIXOAN
10 OLIHKHU IHBECTHLIHHOT MPUBAaOIMBOCTI HEOOXIMHO MOCTIHHO BepU(IKOBYBATH Ta YIOCKOHAIIOBATH,
Oepyun 10 aHanizy HOBI (¢akTopu. BizoMo, 110 KOPYMIifiHi cXeMU Ta 3T0BXXMBaHHS YMHOBHHUKIB ITiJl 4ac
peanizarii Iep)kaBHUX MPOEKTIB HE CIPHSAIOTH POCTY iHBecTHLiiiHOI mpuBabmuBocTi kpainu. Ilporte,
HaBIiTh MOMPH 1ie y Oarato kpain Adpuku Ta A3ii 3 BUCOKOIO KOPYIIiIHHOT TOJEPAHTHICTIO BiOyBaeThCs
HPUTIK MPSIMHUX iHO3eMHHUX iHBeCTHLii. Taka CUTyallis MOSCHIOETHCS HE TINBKH OaKaHHSIM i1HBECTOPIB 3
PO3BHHEHHX KpaiH MaKCUMi3yBaTH NMPUOYTOK B KOPOTKOCTPOKOBOMY IEPiOi, CKITBKH 3aXOMUTH PHHOK,
HE JIOIyCTUBIIN KOHKYPEHTIB 3 THX CaMMX raiyseil. 3 METOI ONTUMi3alil pe3ysbTaTiB CTATHCTHYHOTO
aHaJI3y, MPUBEJEHHS iX JO YMOB KOHKPETHOI KpailHM Ta MOMEHTY JIO NpOLECY OLIHKH 3aly4aloThCs
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HE3AJIC)KHI CKCIEPTH BIIMOBIIHUX Tramry3eld eKoHOMikd. OTHTYBaHHS eKCIEPTIB Ja€ HEOOXimHi
MONPaBOYHI KOE(IIiEHTH, 32 JOMOMOTOK SKHX IiJBHILYETHCS TOYHICTh Ta AaKTYaJdbHICTh OI[IHKH
IHBECTHIIHHOTO MOTeHIiaTy. ABTOpaMH OyJIO 3alpOIIOHOBAHO Yy3arajJbHEHWH MIAXiA 10 OIHKH
IHBECTHIIHHOT PUBAaOIMBOCTI KpaiHH, BPAaXOBYIOUM MIKHAPOIHHI JOCBIJ Ta OCOOIMBOCTI yKpaiHCHKOT
€KOHOMIKH.
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