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PE®EPAT

Tekct cTtop. 122, Tabdmn. 2, puc.16.

Jlep>xaBHe  peryiroBaHHs, NyOJi4HE YNpaBiIiHHA Ta aAMIHICTPYBaHHS,
perioHajibHa 1HBECTHIIIITHA TOMITHKA, IHBECTUI[INHI MPOIIECH, 1THBECTHUIIIITHA TISJIBHICTD,

MEXaH13M, aHalli3, METO/I, YNHHHK, YIOCKOHAJICHHS, PETIOH.

OO0'ekTOM  JOCHIIDKEHHSI € TMpOIEC IHBECTHUILIMHOTO PO3BUTKY PETIOHY.
[IpeameTromM NOCHIIKEHHS - TEOPETUKO-METOANYHI MOJIOKEHHS Ta MPAKTUYHI MUTAHHS
pEeryJaloBaHHS 1HBECTHI[IMHOIO PO3BUTKY periony. Mera pobotu mnonsdraia B
KOMILUIEKCHOMY JOCJIII)KEHH1 MPOIECY IHBECTUIIIMHOTO PO3BUTKY PETIOHY Ta po3poOili
NPaKTUYHUX 3aXO0JIB YJOCKOHAJIIEHHA MHOro peryimtoBaHHsA. B pesynbrari posrisny
TEOPETUYHUX ACHEKTIB PEryJIIOBaHHS IHBECTHUI[IMHOTO PO3BUTKY PETIOHY BU3HAUECHO
CYTHICTh BIJAIIOBIJHOTO PO3BUTKY Ta BIJIMOBIJHI YAHHHUKHU BIUIUBY, a TAKOX YTOYHEHO
aCMEeKTH YJOCKOHAJEHHS PETYJIIOBaHHSA PEriOHAIBHOTO 1HBECTUIIITHOTO PO3BUTKY.
3aiiicHEHO 3arajdbHUN aHaji3 1HBECTUIIHOTO PO3BUTKY PEriOHIB KpaiHU, a TaKOX
aHami3 Moro JAep’KaBHOro peryiaoBaHHA. JlocmipkeHO mpoOjaeMu perysinroBaHHS
IHBECTHUI[INHOTO PO3BUTKY PpEriOHIB, B pe3yJibTaTl 4YOr0 BHU3HAYEHO MPOOIEMU
BHYTPIIIHBOT'O PO3BUTKY TEPUTOPIM Ta, Opak iICHYBaHHS Ta (PYHKIIIOHYBaHHS BaXXIMBHUX
IHCTUTYLI PETriOHAIILHOTO 1HBECTHUI[IMHOTO pPO3BUTKY. HasBHICT, HEBUPILIEHUX
HaBeJICHUX MPOOJIeM 1HBECTHUI[IMHOTO PO3BUTKY PETriOHIB CBIIUUTH PO HEJOCKOHATICTh
HOTO  JIEp’KaBHOTO  PEryJNIOBaHHSA. 3  METOK  YAOCKOHAJIEHHS  PETYIIOBaHHS
IHBECTHUIIHHOT'O PO3BUTKY PETIOHY 3alPONOHOBAHO MOJIEh OIIHIOBAHHS 1HBECTUIIINHO1
Oe3nekn Cy0’€KTIB TrocmojapioBaHHs B perioHi. OOIPpyHTOBaHO TEOpPETUYHI Ta
MpakTUYHI TUTaHHS (OPMYBaHHS  MEXaHI3My  YJOCKOHAJEHHS  pPEryIIOBaHHS
THBECTHUIIMHOT'O PO3BUTKY perioHy. B ckiajal opranizaiiiiHO-MeTOAMYHUX MPOIMO3UIIIN
MIJBUILICHHS PIBHSA IHBECTUIIMHOI AKTUBHOCTI PErioHy OOIPYHTOBAHO CTBOPEHHS

pErioHaNIbHOTO 1HBECTULIIMHOTO (OHY SIK POHAY PEriOHAIBHOTO JOOPOOYTY.
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BCTVII

[aBecTHIIiHUIT PO3BUTOK PErioOHIB YKpaiHU € OJHUM 3 HalBaXIUBIIIUX
MPIOPUTETIB MOJEPHI3allii Cy4acCHOi EKOHOMIKH, OCKUTBKU 3aBISKH BOMY (POPMYIOTHCS
3acaau e(EeKTUBHOI peainizalii eKOHOMIYHUX MPOLECiB Ta 3B’SA3KIB MIDK Cy0’€KTaMH
rocroJIaploBaHHA. |HBECTUILIMHUN PO3BUTOK PEriOHIB 0arato B 4YOMY 3aJICKHUTh Bijl
HaJexHO1 1HPpacTpyKTypH. Taka iHPpaCTPYKTypa 3aBKAU Malia CTpaTeriuHe 3HAaYeHHs
HE TUIBKM JJIA PErioHiB, aje 1 s AepXKaBW B LUIOMY, 3a0€3Meuyloud NpH LbOMY
BIITBOPIOBAJILHUM TIpolLieC B yCiX chepax KUTTENISIIBHOCTI CYCIUILCTBA T4 CTBOPIOIOYH
MepelyMOBU Ta MIATPYHTS MJi1 PO3BUTKY EKOHOMIYHOI JISJIBHOCTI CHPSIMOBAaHY Ha
JOIUIBHY — TpaHchOpMallil0 HaBKOJIUIIHBOTO CEpPelloBUINA  perioHiB. Po3BUTOK
1H(QPACTPYKTYpU pPEriOHIB KpaiHU ChOTOJHI Ma€ 1 MDKHApOJHE 3HAYEHHS Yepes
CY4YacHICTb MpPOIIeCiB riobaizalii Ta €eBpoiHTeTpallii.

Ha po3BuTok cydacHOi iHPPACTpyKTypHu pPETiOHIB YKpaiHU BIUIMBAIOTH OaraTo
YUHHHKIB, CE€peJl AKUX COIIaIbHO-€KOHOMIYHI Ta €KOJIOT14Hi, T100aIbHI Ta MOJITHYHI
npoiecu, MNpoTte (QYyHAAMEHTOM PO3BUTKY I1HPPACTPYKTYpU PpErioHIB YKpaiHu
3QJIMIIIAI0THCS 1HBECTHIII1, SIK1 32 CBOEIO IPUPOI0I0 MOXKYTh MAaTH Pi3HE CIPSMYBAaHHS Ta
3any4yeHHs. [Ipote HecucTemHe 1 HenmocTiliHe (DiIHAHCYBAaHHS PO3BUTKY 1IHPPACTPYKTYpH
pEerioHiB, HE CydYacHE IHCTUTYIIIiHE 3a0€3MEeUeHHs] PErioHaJbHOI 1HBECTUIINHOT
MOJIITUKY Ta HEJJOCKOHAIICTh IHCTPYMEHTIB PO3KPUTTS 1HOPACTPYKTYPHOTO MOTEHIIIANTY
pErioHIB, KOJMBaHHA OOCSTIB Ta IIBUAKOCTI 3aJ1yY€HHS IHBECTHIIM 3yMOBIIIOIOTH
HEOOXIHICTh aKTyali3alli TeOpPEeTUKO-METOJOJIOTIYHUX 3acajl Ta MPaKTUYHOTO
THCTpYMEHTApII0 IIOJAO0 I1HBECTULIMHOrO 3a0e3MeueHHs pPO3BUTKY 1H(PACTPYKTYpHU
pETioHy.

AKTyaJIbHICTh J1aHOI TPOOJEMAaTUKKA Ta JUHAMIYHI 3MIHU 1HBECTHULIMHUX
MepeyMOB 1HBECTUILIMHOTO PO3BUTKY PErioHy MOTPeOYIOTh MOCTIMHUX AOCIHIIXKEHb
TEOPETUYHUX Ta MPUKIAAHUX 3acaj (OpMyBaHHS BIAMNOBIAHOI 1HPPACTPYKTYpH, WLIO
00yMOBWJIO BUOIp TEMU, METH, 3aBJaHHs, JIOTIKY, HAIPSIMU JTOCHIIKEHHS Ta CTPYKTYpY
JMCepTaIiiHOI pOOOTH.

OO0'eKTOM JTOCHIIKEHHS € MPOLIEC IHBECTUILIITHOTO PO3BUTKY PETIOHY.



[IpeameroM AOCHIKEHHS - TEOPETUKO-METOJIMYHI MOJOKEHHS Ta MPaKTUYHI
MUTaHHS PETYIIOBaHHS 1HBECTULIIITHOTO PO3BUTKY PETIOHY.

Merta poOoTH moJyisirae B KOMILJIEKCHOMY JOCHIKEHHI MPOLECY 1HBECTULIIMHOIO
PO3BUTKY PpErioHy Ta po3poOKa MPaKTUYHUX 3aXOMIB  YAOCKOHAJIEHHS WOro
pEryIIOBaHHS.

JIs mOCATHEHHS 11i€1 METH BUKOHAHO TaKl 3aBIaHHS:

- PO3IMJISHYTO TEOPETUYHI PEryJIFOBaHHS MUTAHHS IHBECTUIIIHHOTO PO3BUTKY PETIOHY;

- YTOYHEHO CYTHICTh OCHOBHHUX IOHATh, 1HBECTHUI[IMHUX IMPOIECIB, IXHS POJb Ta
YUHHUKYU BIUIMBY HA IHBECTUIITHUNA PO3BUTOK PETIOHY;

- 3I1ICHEHO KOMIUIEKCHUNM aHalli3 peryJioBaHHS PETiOHANBHOTO 1HBECTUIIIHHOTO
PO3BUTKY;

- JIOCIIJPKEHO MPOOJIEMH PETYJIIOBAaHHS 1HBECTULIMHOTO PO3BUTKY PETIOHY Ta OCHOBHI
YUHHWKA BILTUBY;

- OOrpyHTOBAaHO  HEOOXIAHICTP  MPOMO3ULIA  YIAOCKOHAJIEHHS  PEryJIOBaHHS
IHBECTULIIMHOT'O PO3BUTKY PETIOHY;

- 3alpONOHOBAHO MPAKTHYHI 3aXOJU YIOCKOHAJEHHS PEryJIIOBAHHS 1HBECTHULIIHOIO
PO3BUTKY PETIOHY.

[ndopmarniitnoro 6a3010 poOOTH € 3BITHO-CTATUCTUYHI JIaH1 IEPKABHUX YCTaHOB,
o0nacHUX aaMIHICTpalliid, oOpraHiB NyOJIYHOI BJIaAW Ta pe3yJbTaTU BIACHUX
nociikeHb. Po0oTa BHKOHaHA Ha OCHOBI BIACHUX MPOBEACHUX JOCIIKEHbD,
KPUTUYHOTO OTJIAlY BITYM3HSIHOT Ta 3apyO1KHOI JiTEpaTypu 3 MpoOJIeM peryiroBaHHs
IHBECTHUI[IMHOT'O PO3BUTKY perioHy. B poOOTI BUKOPUCTAHO 3arajibHOHAYKOBI METOJH
JOCJIIJIPKEHHSI: a0CTpaKilisi, aHa13, IeIyKIlisl, CHHTE3 Ta y3arajibHEHHS.

Jlo eneMeHTIB HayKOBOi HOBU3HHM pOOOTH CIiJl BIIHECTH 3aCO0M YIOCKOHAJIEHHS
pPEryJIIOBaHHS I1HBECTULIMHOIO PO3BUTKY PEriOHy, [0 BKJIIOYA€ TOTEHIIIHY,
€KOHOMIUHY, pPU3UKOBY Ta IMIJXKeB1 ckiafoBl. [IpakTuyHe 3HaueHHS pOOOTH MOJSTAE Yy
BHUCBITJICHHI OCHOBHUX YMHHUKIB, SIK1 BIUIMBAIOTh HA 1HBECTULIIMHUN PO3BUTOK PETIOHY
Kpainu. PO3riisiHyTI YMHHUKY, iX BIUIUB, Bara Ta pojb — € JUHAMIYHUM SBUIIEM, IO

pOOUTH HEOOXITHUM TX MOCTIHHI TOCIIIPKEHHS.



PO3/I1JI 1. TEOPETUYHI ACITIEKTHU PET'VJIIOBAHHS IHBECTULIIMTHOT'O
PO3BUTKY PEI'TOHY
1.1. CyTHICTh 1THBECTHUIIHHOTO PO3BUTKY PETIOHY

CyTHICTh IHBECTHULIMHOTO PO3BUTKY PEriOHY IMOJISITa€ B MOCTIMHOMY IMpoIliect
3aJy4EHHS Ta Pe3yJIbTaTUBHOMY 3aCBOEHHIO IHBECTHIIIH.

PO3BUTOK €KOHOMIKM PETriOHYy HE MOXJIMBUN 0€3 3alydyeHHS I1HBECTHUIIN a0
perioHanbHOro rocnoaapctsa. HeoOX1gHICTE (POpMYBaHHS, 3Iy4EHHS, aKyMYJIIOBaHHS
Ta BUKOPUCTAHHS IHBECTHLIN € 00’ €KTUBHOIO NEPETYMOBOIO MOCTYNAJIBHOTO PO3BUTKY
cycnuibcTBa. Ha cywyacHOMy eTami BaXJIMBUMHM Ta aKTyaJlbHUMH CTalOTh MUTAHHS
MONIYKY HOBHUX JIKE€peNl IHBECTULIMHUX pecypciB, siki O 3a0e3nedmsii MoJaiblInii
€KOHOMIUYHHM PO3BUTOK PETIOHY.

BaxxnuBiCTh 3a1y4eHHs IHBECTHUIIIM 10 €KOHOMIYHOTO 00IT'y perioHy 00yMOBIIEHO
CHUCTEMOIO SIKICHUX Ta MO3UTHUBHUX €(EKTIB, sIKi BOHH CTBOPIOIOTH SIK JJISI OKPEMHX
rajxy3eil perioHaJbHOTO TOCHOAAPCTBA, TaK 1 JJii EKOHOMIKM KpaiHU 3arajiom.
Han3BuuaiiHO BaXJIMBUMM CTalOTh NMUTaHHS (OpMYyBaHHSA €()EKTUBHOI 1HBECTUIIMHOI
MOJNITUKH, sika O cCOpusula 3alydyeHHI0 HEOOXIJHUX OOCATIB 1HBECTHUIIM, KOTpi
3abe3rneuyBaiu 0 EKOHOMIUHE 3POCTaHHS B pErioHaX.

TeopeTUdHO BaXJIMBUMU  aCHEKTaMU  MOJAIBIIMX  JOCHIIKEHb MHUTaHb
perioHaNbHO1 1HBECTUIIMHOI MOJITUKU € TPYHTOBHHMU aHami3 TepMiHa «IHBECTHIIIS».
Bapto 3a3HaunTH, 10 Y HAYKOBIM JIITEpATypl MOKHA 3YCTPITH OLIbIlIe CTa BU3HAYEHD

3a3HauveHoi aedinimii. ¥ tabnuui 1.1 mpencraBieHi AesKi TpPaKTyBaHHS 3a3HAYEHOTO

TepMiHa.
Tabmumsa 1.1
TpakTyBaHHS TEpMiHA «IHBECTHUIIIS»
TpakTyBaHHsi kepeno
1 2
[HBEeCTHIS — BCl BUIM MAallHOBUX Ta 3akoH Ykpainu “IIpo iHBeCTHIIIHHY
IHTENEKTyaJIbHUX IIIHHOCTEH, 10 BKJIaAaloThes B |[MisutbHICTE” Bim 18.09.1991 p. Ne 1560—-XII
00’ €KTH MIMPHUEMHHUIIBKOT T IHIIUX BUIIB / BepxoBna Pana Ykpainu. — Odiu. Bum. —
MISTTBHOCTI, B Pe3yJIbTAaTi IKOT CTBOPIOETHCS K.: [Tapmam. Bug-Bo, 1991. — Ne 47. — C.
MpuOyTOK (0Xi1) a00 JOCATaEThCs COIlianbHui (646 [2]
edexr




3akiHUYEeHHS Ta0JI.

1 2
[HBecTuIil — rocnonapchki onepartii, siki([logarkoBuii koneke Ykpainu [ EnextpoHHMi
nependavaroTh MPUAOAHHS OCHOBHUX  [pecypc]. — Pesxxum

3ac00iB, HEMaTepialbHUX aKTUBIB, noctyny: http://zakon2.rada.gov.ua/laws/show/2755-
KOPIOpaTUBHUX MPaB Ta/ab0 MIHHUX 17 (ct. 14) [1]

narepiB B 0OMiH Ha KOIITH a00 MaifHO

[HBECTUIiSI — BKJIAJICHHS KOIITIB Y dinancosa ennukionesis / [O. I1. Opmrok, JI. K.
pizHOMaHITHI 00’ ekTH (akTHBH) 3 MeTOr0|BopoHOBa, 1. b. 3aBepyxa Ta iH.]; 3a 3ar. pen. O. I
OJIEpXKaHHS JJOXOY Bi/l BOJIOMIHHS Opmroka. — K.: FOpinkom Iatep, 2008. —472 c. [11]

TakuM 00’ €KTOM (aKTHBOM) Ta/abo Bix
3pOCTaHHs HOro BapTOCT1 y
MailOyTHEOMY

[HBeCTHUIIIT — BKJIAJICHHS KaIliTany 3 Kpamapenko I'. O. @iHaHCOBUI MEHEKMEHT:
METOI0 Or0 HaCTYITHOTO 3POCTaHHS ninpyuauk / I'. O. Kpamapenko, O. €. Yopna. — K.:
Llentp HaBuanbHO1 JiTeparypu, 2009. — 520 c. [5]
[HBecTuiisiMu € Bci Buau MaitHoBux 1a  ([{an-Ilanko FO. C. ®inancoBuii aHai3: MiIpyIHUK /
IHTENEKTYaJIbHUX I[IHHOCTEH, 110 1O. C. Han-Lanko. — K.: [lenTp HaB4aIbHOL
BKJIA/IAIOTHCS B 00 €KTH mirepatypu, 2008. — 566 c. [12]

MiAMPUEMHUIBKOT Ta HITUX BH]IIB
MISTTBHOCTI, B pe3yJIbTaTi 4OTO
CTBOPIOETHCS MTPUOYTOK 1 YUCTUH JOXIi]T
y CyMi aMOpTH3AI[IHHUX BiJpaxyBaHb,
a00 J1oCsraeThes ColiabHUM eexT

Orxe, 3 naHuX TaOIUI MOXXHA JIATH BHCHOBKY, IO HaWOLIbII 3arajibHe Ta
OoOTpyHTOBaHE BU3HAYEHHS TepMiHA «IHBECTHUIIis)» HaBeleHe y 3akoHi Ykpainu “Ilpo
IHBECTULIMHY JIAJBHICT, sK€ 1 OyJe BHUKOPUCTOBYBATHUCS HaMH Yy MOJAJIbIIOMY
IOCIIIKEHHI.

VY HaykoBiil NiTepaTypl B KOHTEKCTI BUBUYEHHS TEOPETUYHUX, METOJAMYHHUX Ta
MPAaKTUYHUX AaCMEKTIB 1HBECTUI[IMHOI TMOJITUKKA JOCUTh YacTo, IO OOYMOBJIEHO
00’€KTUBHOIO HEOOXIJIHICTIO, BUKOPUCTOBYIOTh TaKl TMOHSATTS, SK «IHBECTHUIIIIHA
IISUIBHICTEY, «IHBECTHIIMHUN KIIMaT», «IHBECTUIIMHUM IMOTEHI1aI», «IHBECTHUIlIIHA
iHppacTpykTypa». Posrimsaemo i AediHimii OUIbII JeTadbHO, BCTAHOBUMO MIX HUMU
3B’s13kM (puc. 1.1). ILle no3BoiUTh y MailOyTHhOMY OUIBII I'PYHTOBHIIIE PO3IISHYTH

TEPMiH «IHBECTHIIiITHA MOJIITUKA)» Ta 3’ SICYyBATHU KOO CYTHICTb.
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Puc.1.1. CrmiBBIgHOIIEHHS MK OHATTSIMM «IHBECTHIIIITHA ITOJIITUKA,
«IHBECTHIIIMHA TISIBbHICTDY, IHBECTUIIIHHUN KIIMAaT», «IHBECTUILIIINHUI ITOTCHITIAI»,

«IHBECTHIIIIIHA IHPPACTPYKTYpa»

[aBecTHIlifiHA NiSUTBHICTh — AISUTBHICTD, 11O MOJATAE Yy 3A1MCHEHH1 1HBECTHUIIN,
TOOTO CYKYIHICTh BCIX BHJAIB MalHOBUX Ta IHTEJIEKTyaJIbHUX I[IHHOCTEH, IO
BKJIaJIalOThCsl B 00’ €KTU MIANPHEMHHIIBKOI Ta 1HIIMX BUJIB JISJIBHOCTI, B pe3yJbTaTl
AKOI CTBOPIOETHCA MPUOYTOK (H0X1) a00 AOCATAETHCS COLIABHUMN eeKT.

CyKynHICTb MOJITHYHHX, COIIlaIbHO-€KOHOMIYHHX, (hiHaHCOBUX,
COLIIOKYJIBTYPHHUX, OpraHi3aliiiHO-IpaBOBUX Ta reorpaiyHux (GakTopiB, HAABHUX Yy Til
Yy IHIIMA KpaiHi, $KI NpuBaOIOIOTh a00 BIAUITOBXYIOTh IHBECTOPIB, NPUHHATO
Ha3WBaTH ii IHBECTUIIIMHUM Ki1imaToM [10].

Hacamniepen, BapTo 3a3HAa4yuTH, LIO0 I1HBECTULIMHMHA KiiMaT Oe3nocepeaHbo
BIUIMBA€ HA IHBECTULIMHY NISUIBHICTh Y MEXKax KpaiHH, OKPEMHUX Tally3ed, OKpEeMHX

perioHiB (puc. 1.1).



Jlns BU3HAYeHHsA TepMiHA «IHBECTUIIMHA 1HPPACTPYKTypa» 3 MOYATKY
BU3HAYUMO CYTHICTh AediHiii «iHpacTpykTypa». IHPpacTpykTypa — 1€ CyKyIHICTb
oprasizalliif, ycTaHOB, IOCEPEAHHKIB, 3aBIaHHS SKUX MOJSArae B 00CIyroByBaHH1 Oy/b-
c. 12].

InBecTuuiiina  1H(QpacTpykTypa —  CYKYOHICTh  Oprasizaiii, = yCTaHOB,
MOCEPEAHUKIB, III0 OOCTYTOBYIOTH 1 3a0€3MEeUyIOTh peai3aililo IHBECTULIITHUX MPOIIECIB
y Kpaii. Jlo Takux CTPYKTyp MOXHa BIIHECTH KOMEPI[iHHI OaHKH, 110 3A1MCHIOIOTH
IHBECTULIMHY AISUIBHICTh, IHCTUTYTH CHUIBHOIO I1HBECTYBaHHS, CTPaxoBl KOMIIaHii,
HeJlepKaBH1 NEHCIHI GOHAM, PI3HOMAHITHI PEUTUHTOBI areHTCTBA, K1 3a0€3MeYyIOTh
1HBECTOPIB HEOOXiAHOIO 1HGOpPMAIIEI0 MPO CTAaH IHBECTHUI[IMHOIO PHUHKY, Oip»OBa
CUCTEMa 3 TOPTiBJIi IIHHUMU Marnepamu, mo3adip>KoB1 CUCTEMH TOIIO.

Cran perioHajbHOI 1HBECTHUIIHHOI 1HPPACTPYKTYpU € OJHUM 3 UYMHHUKIB, IIO
dbopmye 1HBECTHIIMHMI KIIMAaT PETioHYy, TOOTO I1HBECTHIlIMHA 1H(pACTPYKTypa €
CKJIJI0BOIO ITIICUCTEMOIO MOT0 1HBECTUIIHHOTO KIIIMATYy.

Posristnemo  nediHIii0 «IHBECTUIIWHUN TOTeHIiam». TepMmiH ‘“‘moTeHIian’”,
3aCTOCOBaHUM JO SKOTOCh KOHKPETHOro CyO’€KkTa  JOCHIKEHHS, IOBHUHEH
XapaKTepu3yBaTU HE TUIBKM HAsABHI PECYpCH, ajie ¥ MOXIJIMBOCTI Ta IHTErpajibHI
3IaTHOCT1 LbOTO Cy0’€KkTa €PEeKTHUBHO BUPIIIYBaTH MOCTAaBIEHI Mepe] HUM 3aBIaHHS,
palioHaJbHO BUKOPUCTOBYIOUU MPU I[LOMY PECYPCH I BPaXOBYIOUU Ta Y3TOJKYIOUH
pI3H1 IHTEpECH PI3HUX CTOPIH [7, c. 19].

[aBecTHIifiHMIT TOTEHIIAl BAapTO PO3TIANATH SIK  CYKYIHICTh TEBHHX
MOXJIMBOCTEN IIOJ0 3ally4eHHs JOJATKOBUX IHBECTHUIII Yy PO3BUTOK KpaiHH, Tay3i,
perioHy, OKpemMoro cy0’€KkTa TOCHOJIapIOBaHHsS. Y CTaTTI 1HBECTHUIIMHUNA MOTEHIl1a
PO3MIISIAAETBCS SIK CYKYMHICTh BCIX MOXMJIMBOCTEH IIOAO 3aJy4eHHS BHYTPIIIHIX Ta
30BHIIIHIX 1HBECTULIIHA 1O PO3BUTKY HAIIIOHAJIIBHOT EKOHOMIKH.

TakuM 4YMHOM, IHBECTUIIIMHUN MOTEHIIAl PErioHy (POPMYEThCS CaMOCTIHHO B
MeKax HaIl[lOHAJbHOI €KOHOMIKM 1 HE BIUIMBA€ HA PO3BUTOK CycHuibcTBA. OJHAK MiA
JIEI0 CYKYIMHOCTI PIBHOPIAHUX (DAKTOPIB, SAKI CKIAJAIOTh CYTHICTh 1HBECTUIIHHOI

MOJITUKA  KpaiHW, I1HBECTUI[IWHUNA TMOTEHI1aJl TOCTYHOBO TMEPETBOPIOETHCS B
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IHBECTHUIIMHY MAISTIbHICTh, TOOTO peasibHI 1HBECTHUIIMHI TMPOEKTH, IO CHPUSIOThH
PO3BUTKY HalllOHAIBHOIO TocnoaapcTBa. byab-ska kpaiHa MOBUHHA OyTH 3allKaBleHa B
TOMY, 1100 IHBECTUIIMHHI MOTEHIIa] MEPETBOPIOBABCS B 1HBECTHUIINHY ISTIbHICTS.
BianoBigHo, BaXKJIMBUMU CTAlOTh MUTAHHS (POPMYBAHHS aIeKBAaTHOT CYYaCHUM peatisiM
Ta e(DEKTUBHOI IHBECTUIIIMHOI MOJIITUKHA B CHUCTEMI HAIlIOHAILHOI €KOHOMIKH, SIKa JaCTh
IMITYJIBC JJO PO3BUTKY 1HBECTULIIMHOT A1STBHOCTI, B MEKaX TEPUTOPIi KpaiHH.

[IpoananizyeMo €KOHOMIYHUN 3MICT JeQiHilil «IHBECTHUIIHA TMOJITUKaY). Y
HAyKOBIW JITepaTypl HABOJUTHCA 3HA4YHA KUIbKICTh BH3HAYEHb 3a3HAUYEHOI'O TEPMiHA.
Tak, H. II. Mockaniok y AucepTaiiiHOMy JOCIIP)KEHH1 3a3Hayae, M0 B Cy4YacHIH
€KOHOMIYHIM JITepaTypl HE ICHYE €IUMHOrO IMOIJIANY Ha JAEp’KaBHY I1HBECTULINHY
nomiTuKy. BoHa BU3HA4yaeThCsd SK 4YacTUHA JEpKaBHOI EKOHOMIYHOI TMOJITHKH,
CIpsIMOBAaHOI Ha 3a0e3mnedeHHs €(PEeKTHBHOI 1HBECTUILIMHOI MISUTBHOCTI €KOHOMIUHHMX
areHTiB, a0 — SIK KOMIUIEKC MPaBOBUX, aJIMIHICTPATUBHUX Ta €KOHOMIYHUX 3aXOJiB,
CIOpSIMOBAaHMX Ha TMOMIMPEHHS M akTHUBI3AIlil0 I1HBECTHIIHHUX mpoueciB. Ilepiie
BU3HAYEHHS HOCUTh HAATO 3arajibHy (OpMy; IHIIE — 3BOJAUTH IHBECTULIMHY MOJITHKY
Jep’KaBH JIMIIE 10 1ii 3axoAiB. ABTOPOM OOIPDYHTOBYEThCS TaKe BHU3HAUCHHS
«IHBECTHIIIHOT MOJITUKUY» — AISUIBHICTH JAEp>KaBU MO0 BU3HAYEHHS METH, OCHOBHHX
3aBJaHb 1 MPIOPUTETHUX HAMNPSIMIB PO3BUTKY IHBECTHUIIIMHOTO MPOIECY B KpaiHi Ta
KOMILJIEKC 3aXO0/[IB, CIIPSIMOBAHUX HA peaii3allilo MocTaBlIeHUX 3aBIaHb [8, c. 7].

B. II. [TimennyHa miag TEPMIHOM «JAep:KaBHA 1HBECTHUIIIITHA MOIITUKAY) PO3TIsiIae
CKJIaJIOBY €KOHOMIYHO1 TMOJITUKU JIepXaBH, W0 TMepeadadyae [il0 EKOHOMIUHHMX
IHCTPYMEHTIB, 5Kl 3a0€3MeuUyIOTh BIUIMB Ha 1HBECTHULIIMHHI MpOIEC y MeXaxX YUHHUX
HOPMAaTUBHO-IIPABOBUX aKTIB KpaiHU 3 METOK JIOCSITHEHHS COIlaJbHOTO Ta
€KOHOMIYHOT0 €()eKTiB, IPU BpaxyBaHHI PECYpPCHUX Ta IHCTUTYLIMHUX 0OMeExXeHb [9, c.
5-6].

He Mo>xHa He morogutucs 3 A. B. fliieHko, 1o nep>kaBHa 1HBECTHUIlIMHA MOJIITHKA
ABJIIE COOOI0 CHCTEMY 3axO[IB, IO BHU3HAYAIOTh OOCAT, CTPYKTypy Ta OCHOBHI
HamnpsIMKUA YCiX BKJaJeHb ((Pi3uuHuX, (PIHAHCOBUX, MaTepialbHUX, HEMaTeplabHUX,
IHTEJEKTyallbHUX) ISl 3a0€3MeYeHHs BUCOKUX TEMITIB PO3BUTKY E€KOHOMIKH Yepe3

KOHHGHTpaI_IiIO BKJIaACHb HAa THUX I[iJ'H)HI/II_[HX, BiI[ AKHUX 3aJICKATh OOCATHCHHSA BHCOKHUX
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TEMIIB PO3BUTKY BUPOOHUIITBA, 30aJIAHCOBAHICTh Ta €(PEKTUBHICTh EKOHOMIKH,
OJIep>KaHHSI MAKCUMAJIBHOTO MPUPOCTY MPOAYKIIIi 1 JOXOIy Ha OJUHHUIO BUTpaT [13, c.
135; 14]. OnHak SKIIO 3aXO/H, IO 31MCHIOIOTHCS, HE MPUBOIAATH JO BUCOKHX TEMIIIB
PO3BUTKY €KOHOMIKM, TO 3a JIOTIKOIO TOOyJOBH TpaKTyBaHHS, L€ BXE HE €
IHBECTHUI[IMHOI TMOJITUKOI0, XO0Ya 3a CYTHICHUM IIJXOJOM II€ TaKOX I1HBECTHUIlIIiHA
MOJIITHKA, alie Hee(DEeKTUBHA.

C. B. Kypuno posrasisjae miJ 1HBECTUI[IMHOIO TMOJITUKOK AEP>KaBU KOMILIEKC
LIJIECIIPSIMOBAHUX 3aXO/(1B, TPOBEJCHUX JIEP’KABOIO, 31 CTBOPEHHS CIPUSTIMBUX YMOB
JUTs1 BC1X CYO’ €KTIB FOCHIOIAPIOBAHHS 3 METOIO MOXKBABJICHHS IHBECTUIIINHOT JISITBHOCTI,
MOJHECEHHS 1HBECTHIINHOI AIUJIBHOCTI, MIOHECEHHS €KOHOMIKH, IIIABUIICHHS
e(heKTUBHOCTI BUPOOHMIITBA Ta BUPIIICHHS COIllalbHUX ITpobiieM [6, c. 109].

TakuM 4YnMHOM, NpoaHaT3yBaBUIM pPI3HOOIYHI BH3HAYEHHS IHIIMX HAYKOBIIIB
1070 BU3HAYCHHS TepMiHA «IHBECTHUIIIMHA TOJITHKA», BAPTO 3a3HAYUTH, 110 OLIBIIICTh
3 HUX MiJ 1HBECTUIIMNHOI TOJITUKOK PO3YyMIIOTh, HacaMmmepen, JIepKaBHY
IHBECTULIMHY MOJITUKY 1 pO3MVISIAAIOTh L€l TepMIH SK CYKYHHICTh 3aXOJlIB
€KOHOMIYHOT0,  COI[IaJIbHOTO, TMOJITUYHOTO, OpraHi3aliiiHOro  Xapakrepy, IO
HaIlpaBJIeH] Ha aKTUBI3AILII0 1HBECTULIWHOI JIAJIBHOCTI B AepxkaBl. Ha Hamy nymky,
TEPMIH «IHBECTHUIIIIHA MOMITHKA» Tpeda po3MisiAaTH TIUOIe Ta IPYHTOBHIIIE, OCKUIBKH
3a CyTHICHOIO O3HAKOIO 1€ HE JIUIIE JiepKaBHA IHBECTHUIIIIHA MOJITUKA, aje W MOJITHKA
OKpPEMUX MIATPUEMCTB 11010 3A1MCHEHHS 1HBECTULIITHUX MPOEKTIB, OKpeMUX (HI3UUHHUX
0c10-1HBECTOPIB, fKI 3ailMalOTbCAd I1HBECTYBaHHSM KOIUTIB y peanbHl Ta (H)IHAHCOBI
IHBECTHI[1H1 POEKTH.

VY HaykoBiil JiTepaTypl ICHYIOTh MIAXOJH, 32 SIKUMH Yy CHCTEMI1 JEpikKaBHOI
IHBECTHUIIMHOT HOJITUKHA BUAUISIOTE:

a) perioHajbHy 1HBECTULIWHY NOJITUKY;

0) raimy3eBy IHBECTHUILIHY MOTITHKY;

B) IHBECTULIMHY MOJITHKY OKpeMHX Cy0’€KTIB rocroaproBaHnus [6, c. 110].

Ha namy qymky, BITHOCUTH 1HBECTHIIMHY MOJITHKY Cy0’€KTIB rOCIoAaplOBaHHs
10 JEp’KaBHOI IHBECTHULIMHOI MOJNITHKM € HEIOLUIbBHUM Ta HEOOIpYHTOBAHHUM.

OcCKUIbKHM, TOBOPSIYM PO JI€pKaBHY 1HBECTHULIMHY MOJITUKY, MU, HaCAMIIEPEN, MAEMO
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Ha yBa3l Tl 3aX0/H, 5Kl 3/IIMCHIOE Jep>KaBa 100 aKTUBI3allil IHBECTUI[IMHUX MPOIECIB Y
KpaiHi, OJIHaK caMi Cy0’€KTH roCrofaproBaHHs TAKOK MAIOTh 3MOT'y MPUUMATH PIIIEHHS
PO OCHOBH1 HAMPSAMKHU THBECTUI[INHOI MOJITUKU CBOTO MIJMPUEMCTBA 1 HE 000B’ A3KOBO
BOHU OYyJyTh KOPEIIOBATH 3 3aX0JIaMH JIePKaBHOI 1IHBECTUI[IMHOT moiTuku. CaMe ToMy
IHBECTHUI[IMHY MOJITUKY OKPEMUX MIATIPUEMCTB HEOOXITHO BUAUISITH, HA HAII MOIJISIA, B
OKpEMY YaCTHHY 1HBECTHUI[ITHOT MOJITHUKH.

JlocuTh Mano HAyKOBHX JOCHIIKEHb CHOTOJHI MPHUCBAYECHO 1HAMBIIYyaJIbHUM
IHBECTOpaM, IO CaMOCTIMHO 3aliMarOThCS I1HBECTUIIMHOIO [ISUIBHICTIO abo dYepes
¢iHaHCOBUX MocepenHUKiB. Taka cuTyariss Moxe OyTH NOSICHEHA HENONYJSPHICTIO
31ACHEHHs ()IHAHCYBAaHHS IHBECTHILIMHUX NPOEKTIB 1HJIMBIIYyalbHUMHU 1HBECTOPAMH B
HaIli KpaiHi.

TakuMm 4MHOM, IHBECTHUIIIMHY MOJITUKY MOKHA PO3IJISJATH K MEBHY CUCTEMY,

110 300pakeHa Ha pUCyHKy 1.2.

luBecTMuliiHa NoJ1THKA
. . . [HBeCTHUIRRA DOAITHES
Jep#asHa IHBECTHLWIAHA IHBeCTHLIAHA HONTTHES . .
: . OKPEMHX THAHBILYAIBHHX
MO THES CyD CKTIR MOCTIOMAPHKBAHHA : .
IHBECTOPIR
|'amry3era inBecTHIHA PerionanesHa iHBeCTHITIHA
MoAiTHKA MomiTHKA

Puc.1.2. CxazmoBl IHBECTHLIIHOT TOJIITUKA

[Tin TepMiHOM IHBECTHIIIHA MOJITHUKA MU MPOMOHYEMO PO3MISAATH CYKYMHICTh
3axX0/iB, IO HampaBlieHI HAa (QOPMYBAHHS CHOPUSITIMBUX YMOB JUISl 31MCHEHHS
IHBECTHUIIMHOI AISTIBHOCTI 3 METOI0 OTpUMaHHsA NpuOyTKy al0o 3a0e3nedeHHs

COLIIAJIBHOTO €(PeKTy Bij iX 31HCHEHHS.
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[HBecTHIIitHA TOMITHKA CKJIATAEThCA 3 TPbOX OCHOBHMX dYacTUH (puc. 1.2):
JEepKaBHOI ~ IHBECTULIMHOI  MOJITUKH,  IHBECTULIMHOI  TOJITUKH  CyO’ €KTIB
roCro/JIaplOBaHHs, IHBECTUIIINHOT MOJITUKH OKPEMUX THANBIIYaJIbHUX 1HBECTOPIB.

JlepxaBHa 1HBECTHI[IMHA MOJITHKA — YACTMHA €KOHOMIYHOI MOJIITHKH, KOMIUIEKC
pPI3HOOIYHUX 3aXOAIB, IO 3AIMCHIOIOTHCS JEPKABOIO 3 METOK (OpMYyBaHHS
CIPUSTIUBUX YMOB JJIsl 3[INCHEHHS 1HBECTUIIMHOI JISNIBHOCTI Ha ii Teputopii. JloBodi
CKJIAJHO TIOTOJUTUCA 3 JYMKOIO JESKUX HAYKOBI[IB, IO CYTHICTh JE€p>KaBHOI
IHBECTULIIMHOI TOJITUKYU MOJISITAa€ Y CTBOPEHHI MNPUBAOIUMBUX YMOB 31HCHEHHS
THBECTHUIIMHOI JISITBHOCTI JIJIsl BC1X Cy0’€KTIB TOCHOIapIOBAHHS.

[HBecTuLINiHA MONITHKA JIepKaBH, 1100 OyTH ePEeKTUBHOIO, TOBUHHA 000B’ I3KOBO
KOpEJIIOBaTH 3 EKOHOMIYHOIO TOJIITUKOI Ta BIANOBIIATH OCHOBHHUM IMPIOPUTETAM
PO3BUTKY CYCHIIbCTBA Ta KpaiHu. TOOTO 1HBECTHIlIHA MOJITUKA — € THCTPYMEHT Yy
pyKax Aep:KaBH, 3a JIONMOMOTOI0 SIKOTO BOHA MOXE CTUMYJIIOBATH PO3BUTOK OKPEMHX
rajxy3eil eKOHOMIKH, PET10HIB, CTBOPIOIOYH CHPUSITIIMBI YMOBHU 3aJIyYEHHS Ta OCBOEHHS
THBECTHIIIH.

3 MeTOI aKTHUBI3allli MPIOPUTETHUX rany3ei ekoHoMmiku BepxoBHoro Pasnoro
Vkpainu OyB mnpuiinatuii 3akoH YkpaiHu «[Ipo cTUMymtOBaHHA 1HBECTUIIHHOI
JISTTBHOCTI 'y MPIOPUTETHUX TaYy3sIX €KOHOMIKH 3 METOI0 CTBOPEHHSI HOBUX POOOUYMX
MICIIbY», SIKUWA CIPSAMOBAaHUNA Ha CTBOPEHHS YMOB ISl aKTUBI3AIlli 1HBECTUIIHHOI
JISTTBHOCTI 32 PAXyHOK KOHIIEHTpAIlll pecypCiB JIEpaBU HA MPIOPUTETHUX HAMpsMax
PO3BUTKY €KOHOMIKM 3 METOI0 3alpoOBa)KEHHSI HOBITHIX Ta €HEPro30epiraroymx
TEXHOJIOT1i, CTBOPEHHSI HOBUX pOOOYMX MICIb, PO3BUTKY PETiOHIB [3].

3rigHo 3 3aKOHOM MPIOPUTETHUMHU Tally3siMH €KOHOMIKHU € ranys3i, CIpsIMOBaHI Ha
3a0e3MeueHHs] MOTped CYCMUIbCTBA Y BUCOKOTEXHOJIOTTYHIA KOHKYPEHTOCTIPOMOXKHIM
€KOJIOTIYHO YHCTIM MPOJYKLIi, BUCOKOSKICHUX MOCIyraX, sIKl peali3yloTh JIep:KaBHY
MOJIITUKY I[0JI0 PO3BUTKY BUPOOHUYOTO Ta €KCIIOPTHOTO MOTEHI[IATy, CTBOPEHHSI HOBUX
pobouux wmicup [13]. Ilepenik mNpiOPpUTETHUX Tally3ell EKOHOMIKHM BHU3HAYAETHCS
Kab6ineTrom MinicTpiB Ykpainu.

[HBEeCTUIINHUM TIPOEKTOM Yy TPIOPUTETHIA Tally3l EKOHOMIKM BBaXKa€ThCS

IHBECTUIIMHUM MPOEKT, IO MepeadadyaeThCs peanizyBaTh Ha HOBOCTBOPEHOMY abo
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JII0YOMY MIAMPUEMCTBI, Ha AKOMY Oyjie MPOBEJAECHO PEKOHCTPYKI[II0 a00 MOJEpHI3allito
(32 000B’SI3KOBOT YMOBHM BHUAUICHHSI OKPEMOI'O CTPYKTYPHOTO MIiAPO3AULY, Ha SIKOMY
OyJe pealli3oByBaTUCS IHBECTULIMHUN MPOEKT) Ta SKUW OJHOYACHO BIIMOBIAAE TAaKUM
KPUTEPISIM:

1) 3arasibHa KOIITOPUCHA BAPTICTh MEPEBUIILYE CYMY, EKBIBAJICHTHY:

3 MiIbOHAM €BPO — J1J1s1 Cy0’ €KTIB BEIMKOIO MIIPHUEMHUIITBA;

1 MiTBHOHY €BpO — 151 Cy0’ €KTIB CEpeIHBOTO NIANPUEMHHUIITBA;

500 TucsiuaM €Bpo — JJIs CyO’ €KTIB MaAJIOr0 MiAMPUEMHUIITBA;

2) KUIBKICTh CTBOPEHHMX HOBHX pOOOYMX MICHb JUIsl MPAIIBHUKIB, fKI
0e3nocepeIHbO 3a/1isTH1 Y BUPOOHUYHX MPOIECax, IEPEBUIITYE:

150 — nns cy0’ €KTiB BEIMKOTO MiANPUEMHUIITBA;

50 — nnig cy0’ €KTIB CEpeAHBOTO MIMPUEMHHUIITBA;

25 — nst cy0’€KTIB MAJIOTO MiINMPUEMHUIITBA;

3) cepenHsa 3apoOiTHa IUIaTa MPAIIBHUKIB HE MEHII K y 2,5 pa3u MEpeBUIYE
pO3Mip MIHIMaIbHOI 3apOO0ITHO1 IJIaTH, BCTAHOBJICHOI 3aKOHOM Ha 1 CIYHSA 3BITHOTO
(momatkoBoro) poky [13].

Jlep>xaBHa 1HBECTHULIMHA TMOJITHKAa BKJIOYaEe B ce0Oe raiay3eBy IHBECTULIHHY
MOJIITUKY Ta PETi0HATIbHY IHBECTULIMHY MOJITUKY.

["anmy3eBa iHBeCTHIIIITHA MTOMITUKA — YaCTHHA JE€PKaBHO1 IHBECTULIIMHOT MOJIITUKH,
[0 HalpaBli€eHa Ha CTBOPEHHsS PI3HOOIYHHUX 3aXO0JlIB 3 METOK CTUMYIIOBaHHS
aKTHUBI3aIll 1HBECTHUI[IMHUX MPOLIECIB y TNEBHIM, BU3HAUCHIM Tramy3l HaI[lOHAJTLHOTO
rocro/1apcTBa.

CTBOpEHHS CHPUSTIMBUX YMOB JUISI PO3BUTKY OKpPEMHX Tally3ell € IOCUTh
MOMIMPEHUM ITHCTPYMEHTOM BIUIMBY B pYyKax JIep>KaBH Ha MPOIECH aKTUBI3aIlii
IHBECTHUIINHOI JissIbHOCTI. Hampukiiaa, ocTaHHIM 4acoM Jiep:KaBa aKTUBHO MIJTPUMYE
rajxy3b ajibT€pHATUBHOI EHEPreTHUKH, II0 CIpUSE 3aTy4CHHIO 3HAYHUX OOCSTIB SIK
1HO3eMHUX, TaK 1 BHYTPILIHIX IHBECTULINA Y MIMPUEMCTBA 3a3HAYEHOI rany3l.

PerionanpHa iHBeCTHIIIMHA TIOJITMKA — 4YacTHHA JEpKaBHOI IHBECTHUIIIMHOT
MOJIITUKHU, CYTh SIKOi TMOJSTa€ y CTBOPEHHI CHPUATIUBUX YMOB JUIsl aKTHUBI3aIlii

€KOHOMIYHOT'O PO3BUTKY OKPEMUX PEr1OHIB KPaiHU.
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PerionanbHa 1HBECTHIlIHA MOJIITUKA MOBUHHA BUKOPUCTOBYBATHUCS JEPHKABOIO,
Hacammepes, g aKTUBI3allil IHBECTUIIMHUX MPOIECIB y NEMPECUBHUX PEriOHaX KpaiHH
3 METOIO CTUMYJIFOBaHHS €KOHOMIYHOTO PO3BUTKY LIUX TEPUTOPIH.

JloBoJli yacTo Jep)KaBHa Trajly3eBa Ta Jep)KaBHA perioHalibHa I1HBECTHIIINHI
MOJIITUKA TIEPETUHAIOTHCS, 110 MPUBOAUTH 10 aKTUBI3aIlll 3A1MCHEHHS PI3HOOIUHMX
IHBECTHI[IMHUX TMPOIECIB B OKPEMHUX Tally3sX HaI[lOHAJbHOIO TOCHOJapCTBa.
Hanpuknaza, cTBOPIOIOYM CHPUSATIMBI YMOBU JJIsl 3aIyYEHHS 1HBECTULINA 10 BYTUIBHOI
rajty3i YKpaiHu, Jep)kaBa, BIAMOBIIHO, CTBOPIOE YMOBH JUIsl 3aJIy4€HHs IHBECTHI[IN B TI
pErioHH, Jie pO3TAIIOBY€ETHCS HAUOUTbIA KUIBKICTh BIAMOBITHUX MIIIIPUEMCTB.

Takox 1€ OJHUM 3 IHCTPYMEHTIB JEp>KaBHOI pPEriOHANbHOI I1HBECTUIIINHOT
MOJIITUKH € CTBOPEHHS TEXHOJOTTYHUX MapKiB Ta BUIbHUX €KOHOMIYHUX 30H. B Ykpaini
ICHYy€ HEraTUBHUU JOCBIJ BUKOPUCTAHHS LIMX IHCTPYMEHTIB, TOMY Ha Cy4acCHOMY €Tarll
JepkaBa HE KOPHUCTYETbCS MMM I1HCTPYMEHTAMM [Jig AaKTWBi3allill 1HBECTUIIHHOI
JISUTBHOCTI B OKPEMHUX pErioHax, Xouda, Ha Hally IYMKY, Uil JENpPECUBHUX PEriOHIB
BUKOPUCTaHHS LKX METOJIB, IO 3apEKOMEHJyBalM ceO€ MO3UTHBHO B 3apyOlKHHX
KpaiHaX, € eEeKTUBHUM CIIOCOOOM 3alTy4eHHs IHBECTHUIIIM.

[HBecTuLIliHA TMONITHKA CY0’€KTIB TOCHOAApIOBAaHHS — YAaCTHHA E€KOHOMIYHOI
MOJIITUKA MIANPUEMCTBA, W0 TMOJSArae y po3poOil 3axoldiB MO0 31MCHEHHS
THBECTHUIINHOT JISTTBHOCTI.

TpakTyBaHHS TepMiHA «IHBECTHIIIIHA MOJIITHKA Cy0’ €KTIB rOCHOJAPIOBAHHS» 3a
CYTHICHOIO O3HAKOIO BIAPI3HAETHCS Bl JAEPKaBHOI IHBECTUI[INHOT MOJITUKHU, OCKUIBKH
MIIINPUEMCTBA, HA BIAMIHY BiJ JI€p>KaBU, HE MOXYTh CTBOPIOBaTH CHPUSTINBI YMOBH
JUIsL  aKTWBi3alli  1HBECTHUIIMHOI  JISJIBHOCTI, TOMY  IHBECTHUIIIIiHA  MOJITHKA
Ha MIKPOPIBHI MOJISITa€ y po3po0Ili 3aX0/11B I[0A0 MOJAIBIIOT IHBECTULIIMHOT A1STIbHOCTI
OKPEMOTO MiINMPUEMCTBA.

[HBecTuuiliHA TOMITHKA Cy0’€KTIB TOCHOJAPIOBAHHS — CYKYIHICTH PI3HOOIYHHMX
3aX0/1B, 110 BU3HAYAIOTh HANPSIMKHU 3A1MCHEHHSI 1HBECTHIIMHOI MISTBHOCTI OKPEMO

B3SITOrO Cy0’€KTa rOCIOapIOBaHHS.
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[Tomi6HUM migXidg 3aCTOCOBYEMO 1 JI0 BHU3HAYEHHS 1HBECTULINHOT MOJITUKHU
OKpEMHX, IHAMBIOYyaJIbHUX 1HBECTOPIB — CYKYNHICTh 3aXOJiB, IO BU3HAYAIOTh
HaIpsSMKU BKJIaJ€HHS KOIITIB OKpeMUX (Hi3UYHUX 0Ci0.

Ak BxKe 3a3Hayanocs, y HayKOBIi JiTepaTypl JOCUTh HE3HAYHA KUIBKICTH POOIT
MPUCBSIYEHA  JOCHIKEHHI0O  NUTaHb  (OpPMYBaHHS  1HBECTUILIMNHOI  MOJIITHUKH
IHAMBINYaTbHUX 1HBECTOPIB, X04Ya HA MPAKTHUIIl, OUIbIlIa YaCTHHA HACEJICHHS MOCTIMHO
npuiiMae pillleHHS NpO BKJIAJAaHHS CBOIX TUMYacoM BUIBHHUX KOIITIB y PI3HOOIYHI
IHBECTHUI[IMHI 1HCTPYMEHTH, N0 SIKUX MOKHA BIJIHECTH TaKi: BKJAJEHHS KOIITIB Ha
JIEMO3UTHI paxyHKHW (HIHAHCOBUX TMOCEPEIHUKIB (KOMEpUiMHUX OaHKIB, KpPEIUTHHUX
CHUIOK, (DIHAHCOBUX KOMMAaHIi), KyMiBIsS LIHHUX HanepiB iHBECTUIINHUX (OHIIB (3a
JIOTIOMOTOI0 IHCTUTYTIB CHUIBHOTO 1HBECTYBaHHS), IpsiMa KYIIBJIS I[IHHUX MamnepiB
OKpeMHX TMIANPUEMCTB, OpraHizamliid, mpuAO0aHHS 30JI0Ta Ta JOPOTOIIHHUX METAIIB,
KYIIIBJIA 00’ €KTIB HEPYXOMOCTI.

[lutanHs aHanmizy mepeBar 1HAWBIAYaTbHUX 1HBECTOPIB IOJ0 BKJIAJAHHS CBOiX
BUIBHUX KOIITIB HAa CHOTOAHI 3aJIMIIAIOTHCS MAaJIOBHBUEHHMH Ta MaJIOAOCIIIKCHUMH,
10 IPU3BOJIUTh Y CYKYITHOCTI 3 EKOHOMIYHOIO CUTYaIli€l0 B YKpaiHi J0 He3HAYHOI poJIi

OO BUY IHBECTUIIITHUX PECYPCIB Y PO3BUTKY HAI[IOHAIHLHOT €KOHOMIKH.

1.2. YuHHUKH 1HBECTHUIIIITHOTO PO3BUTKY PETIOHY

BaxxivBUM UYMHHUKOM 1HBECTHI[IMHOIO PO3BUTKY PpErioOHYy € 1HBECTHIlIHA
TOJIITHKA.

[HBecTHIliliHA TONITUKA BIAICpaE BaXJIUBY POJb Yy cTabLII3aIli €KOHOMIKH,
CIpusie TOJOJAHHIO KPU30BUX SBHIN Ta CTaOUIBHOMY pO3BUTKY. BoHa BH3Hauae
OCHOBH1 JOBIOCTPOKOBI MPHUHIIUIM 1 HANPSMKUA PO3BUTKY, JIKEpeiaa Ta CTPYKTYpPY
THBECTHIIIH, IO € OCOOIMBO aKTyaJIbHUM JJI KpaiH, 10 PO3BUBAIOTHCH.

3Bakaloul Ha Te€, 110 B Cy4YacCHUM MepioJl PO3BUTKY IHBECTUI[IMHI MOTOKHU €
HAWrOJIOBHIIIUM CMOCOOOM 3a0e3ledyeHHsT YMOB pO30yJOBH EKOHOMIKM KpaiHu Ta
CIiyBaHHS HAYKOBO-TEXHIYHOMY TMpOrpecy, HalOyBae BaXJIUBOrO 3HAYCHHS

(dbopMyBaHHS CHPUSTIMBOIO IHBECTULIMHOTO KJIIMaTy B KpaiHi, 110 HEMOXJIUBO 0Oe€3
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YITKOTO PETyJIIOBaHHS 1HBECTHUIIIHOI JIJIBHOCTI 3 OOKY AepkaBU. BiICyTHICTh YITKHX
3aX0JIIB MO0 PO3POOKM Ta BIPOBAKEHHS I1HBECTUIIINHOI TOJITHKH, a TaKOX
HEJOCKOHAJIICTh mpouecy ii  Moauikamii, akTyali3yloTb TEMaTHKy JaHOTO
IOCIIIIKEHHS.

[aBecTHIIliHIi TpoOIEMAaTHIl Y CBITOBIN JITEpaTypl NPUIUIIETHCS 3HAYHA yBara.
VY mpoueci IOCHIIKEHHS aBTOPOM OYJ0 ONpanbOBaHO POOOTH TaKUX BYEHHX, 5K
®enopenxo B., Ilpaitn B., Jlyk'saenko [l., Makoron 0., Mokiit A., Kapnincbkuii b.,
VYnanux O., Cepriis 1., Hocosa O., [Ipununko C., ®ununenko A., Maxkapiit H, Knumko
I'., linkoBbka JI., YepHsk B. Ta iHIIHX.

[HBecTuLIliHA MOJITUKA € Ba)XJMBOK CKJIAJ0BOI JIISUIBHOCTI CYO’€KTIB
roCroJapioBaHHsl Ta €KOHOMIKM KpaiHu B IuioMy. CydacHUil PO3BUTOK €KOHOMIKH
HEPO3PUBHO TOB'A3aHUM 3 IHBECTULIMHUMHU TMIpollecaMu, SKi € PYIIIHHOI CHUIIOIO
1HTEerpallli EKOHOMIKH Y CBITOBE TOCIIOAPCTBO 32 PaXyHOK

OHOBJICHHSI OCHOBHUX (POHJIB, MEPEBEJICHHS KaiTaliB 3 OJHUX cdep B IHIII,
nepenadl  TEXHOJOTIM, 1HHOBAlId Ta  YOPaBJIIHCBKOIO  JOCBiAY.  3ajyyaTy,
BUKOPUCTOBYBAaTH YM OOMEXYBAaTH 1HBECTHULII KEPIBHUUTBO KOXHOI KpaiHM BU3Haudae
Cy0’€KTMBHO BIAMOBITHO JO CBOiX COI[IaJbHO-€KOHOMIYHMX Ta HaI[lOHAJbHUX
ocobimBocTel. [IpoTe muTaHHA aKTUBI3aIlli IHBECTUI[IMHUX IMPOIIECIB € Ha ChOTOJHI €
aKTyaJbHUM JJI OUTBIIOCTI KpaiH CBITY, TOXX YKpaiHa HE € BUHSTKOM.

VY cyuacHiii HayKoOBill JiTepaTypl BiACYTHSI €IHICTh IIOAO PO3YMIHHS MOHSTTA
IHBeCTULIHHOI momiTuku. Lle Moxe Oyt 0OyMOBIEHE HEOJHOPIAHICTIO MIAXOAIB 10
BHU3HAYEHHS 11 EKOHOMIYHOI CYyTHOCTI T4 OCOOJIMBOCTEM.

Tak, 3ajie’kHO BiJl MAacIITaOHOCT! BHIUISIOTh IHBECTHUIIIIIHY MOJITUKY Ha PiBHI
JepKaBU, Ha pErioHAJIbHOMY Ta Ha piBHI mianpueMcTBa. OkKpeMi JOCIITHUKH
BUJIUISIOTHh TAKOXK TJIy3€BY 1HBECTHUIINHY MOJITHKY.

Ilin ~ iHBEeCTUIIHHOIO  TOJITHKOI  JEpKaBU  PO3YMIEThCS  KOMIUIEKC
LJIECOPSIMOBAaHUX 3aX0/1B, IPOBEACHUX AEP’KABOIO JJIsI CTBOPEHHSI CIIPUATIMBUX YMOB
JUTS1 BCIX CYO'€KTIB TOCMOJAPIOBAHHS 3 METOIO MOXKBABICHHS 1HBECTUIIIIHOT AISTBHOCTI 1
MIIAOMY HAIlOHAJIbHOI EKOHOMIKM, MIJABUIIECHHA €(QEKTUBHOCTI 1HBECTHUIIA Ta

BHUPIIICHHS COIlIaJbHUX 3aBAaHb [21].
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[aBecTHuIIiiHA TOMITHKA — 3arajbHOJIEp)KaBHI IMPUHIIMIIOBI PIIIEHHS 1 3aXOJIH,
[0 BU3HAYAIOTh HAIMpPSIMH BUKOPUCTAHHS KamiTAIbLHUX BKIAJEHb Yy cdepax 1 ramyssax
€KOHOMIKM 3 METOI0 3a0e3rnedeHHs €(EeKTUBHOCTI Ta MPOMOPIIHHOCTI ii PO3BUTKY,
YCYHEHHSI MDKrajay3eBUX Ta BHYTPIIIHbOTATY3€BUX JUCHPOINOPIIM, JOCATHEHHS
ONTUMAJIbHUX CIIBBIHOIIEHb MK PO3BUTKOM MaTepiajJbHOrO0 BUPOOHHUIITBA 1
HeBUpOOHUYOI chepu [22].

A. 3aropoaHiii mae Take BHU3HAYEHHS JEprKaBHIM 1HBECTHUIIMHIA MOJITHIN — II€
3arajibHOJIEpKaBH1 MPUHIMIIOB] pIllIEHHS Ta 3aXO0Jd, II0 BU3HAYAIOTh HANpPSIMHU
BUKOPHUCTaHHS KaNiTalbHUX BKJIQJ€Hb Yy cdepax 1 ramy3six €KOHOMIKH 3 METOIO
3a0e3ne4eHHs] €EKTUBHOCTI Ta MPOMOPLIMHOCTI 1i PO3BUTKY, YCYHEHHSI MIKIaly3€BHUX
1 BHYTPIITHBOTTY3€BUX JUCIPONOPIIii, JOCATHEHHS ONTUMAJILHUX CHIBBIHOIIEHb M1XK
PO3BUTKOM MaTepiaibHOTO BUPOOHUIITBA 1 HEBUpOOHUUOi cepu [13, c. 685].

I. Ceprees Ta 1. BepeTenikoBa 3a3HaqaroTh, 1110 JAep)KaBHA 1HBECTHUIIINHA MOJITHKA
— II€ KOMIUIEKC TpPaBOBHUX, aAMIHICTPAaTHBHHMX, €KOHOMIYHHX METOMIB Jep)KaBH, SKi
HaIpaBJIeH]1 Ha PO3IIMPEHHS ¥ aKTUBI3AIlil0 HBECTUIIMHUX TIpolieciB [14, c. 272].

Ha nymkxy VY. BoasHoBa, aepkaBHa I1HBECTHIIHA IOJIITHKAa — CKJIaJ0Ba
(iHaHCOBO1 TMOJITUKKM Ta HAMNPSIMOK €EKOHOMIYHOI TMOJITHUKH, W0 3AIMCHIOETHCS
JEP>KaBOIO0 y BUIJISII CTAHOBJIEHHS CTPYKTYpH Ta MacIITabiB 1HBECTHUIIN, IXKepe
OTPUMAaHHSl 1HBECTULIMHUX pecypciB, HAMpPsMIB iXHbOro BUKOpucCTaHHS [15, c. 94].
Cxoxoro € mnosumiss M. KonnpamoBoi, sika BH3HAa4a€ I1HBECTULIWHY TMOMNITHKY SIK
CKJIaJIOBY €KOHOMIYHOI MOJIITUKH, 110 3[I1IMCHIOETHCS AEPKABOIO Y BUTJISA]II CTAHOBJICHHS
CTPYKTYpHU Ta MaclITabiB IHBECTHUIIIM 1 HAPSAMIB IXHHOTO BUKOpHUCTaHHs [16, c. 120].

I1. Cokypenko Ta O. Kpuiian po3risiiatoTs A€p:KaBHY IHBECTULIIIHY MOMITHKY SIK
KOMIIJIEKC 3aXOMAIB 1 MEPCIEKTUB PO3BUTKY IHBECTHIIIHOI IISJIBHOCTI JJI 3aJIy4eHHS
IHBECTHUIIMHOT'O MOTEHI[IATy JI0 MPOIIECy BIATBOPEHHSI, CTBOPEHHS ONTUMAJIbHUX YMOB
JUII BKJIAIEHHS I1HBECTHIIH, 3a0€3IleYeHHsI CTIMKOrO COI1aJbHO-€KOHOMIYHOI'O
PO3BUTKY Kpainu [17].

bubm cknagaum € BusHaueHHs B. I[lmeHnuyHOoi, sika po3risgae Aep>KaBHY
IHBECTHUI[IMHY TMOJITUKY SK MEXaHI3M, SIKHA € CKJIaJ0BOI0 EKOHOMIYHOI MOJITUKHU

JepKaBH, IO Nepeadayvae ait0 EKOHOMIYHUX 1HCTPYMEHTIB, K1 3a0€31e4y0Th BIUIMB Ha
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IHBECTUIIMHUM Mpolec, B paMKaX YMHHUX HOPMATUBHO-NPABOBUX AaKTIB KpaiHH, 3
METOI0 JIOCSITHEHHSI COILIaJIbHOTO Ta E€KOHOMIYHOrO e(eKTiB, Mpu ypaxyBaHHI
PECYpCHUX Ta IHCTUTYIIHHUX 0OMexeHs |8, c. 32].

Ha gymky O. Koronu ta B. I'punboBOi, Aep:kaBHA 1HBECTHUI[IHA MOJITUKA SIBIISIE
co00I0 BHU3HAYEHHSI CTPYKTYpPHHUX Ta KUIBKICHUX MOTpeO B IHBECTULIMHUX pecypcax,
30UTbIIICHHS JKepen (iHAHCYBaHHS, BUOIpP NPIOPUTETHUX HANPSAMKIB (iIHAHCYBAHHS Ta
dbopmyBaHHS e€(PEKTHUBHOT MPOMO3UILT AJIsI 3adydeHHs iHBecTuli [9]. Okpemi BUeHi
BU3HAYAIOTh  JEpP’KaBHY IHBECTULIMHY TMONITHKY K KOMIUIEKC IPaBOBUX,
aMIHICTPAaTUBHUX Ta EKOHOMIYHUX 3aXOJIB JEp>KaBU, COPSIMOBAHUX Ha MOLIMPEHHS Ta
aKTHBI13aIli10 1HBeCTUIIMHUX mporieciB [10, 301].

Ham iMnonye nyMmka, 110 1HBECTHUIIIITHA MOJIITUKA — KOMILUIEKC YPSOBUX PIIlICHbD,
Kl BU3HAYAIOTh OCHOBHI HAIpsIMH, JKEpesia Ta OOCSITM BUKOPHUCTAHHS KamiTaIbHUX
BKJIQJIECHb B €KOHOMIKY, pi3Hi 1i cepu Ta ranysi. [HBecTHIliliHAa TOMITHKA BUSHAYAETHCS
CTaHOM E€KOHOMIKH, FOJIOBHUMHM 3aBJIaHHAMHU y BUPOOHHUIITBI, HAYKOBO-TEXHIYHOMY Ta
COIIAJILHOMY PO3BUTKY Kpainu [11].

Sk BxKe 3a3HAYAIOCh, OKPIM JIEP>KaBHO1 1HBECTUIIMHOT MOMITUKU PO3PIZHIIOTH
perioHajgbHy, Trajdy3eBy Ta  IHBECTHIIIHY TMOJNITHKY  OKpeMHX  CyO'eKTIB
rocnojnaptoBanua. Tak, [. CepreeB Ta [. BeperenikoBa mifg perioHaIbHOIO
IHBECTULIIMHOIO TMOJITHKOK PO3YMIIOTh CHUCTEMY 3aXO[iB, NPOBEICHUX Ha pIBHI
pErioHy, 1O COPUSIIOTH MOOLTI3AIT IHBECTUIIHHUX PECYPCIB, BUBHAYCHHIO HAIPSMKIB
iX HaWOUIbII €(PEKTUBHOTO Ta PalllOHATIbHOTO BUKOPUCTAHHS B 1HTEpPECAaX HACEJICHHS
perioHy Ta okpemux iHBecTopiB [12, c. 49].

[HBecTHIlIliHA MONMITUKA B KOKHOMY PEriOHI KpaiH, 110 PO3BUBAIOTHCSA, MA€ CBOI
0COOJMBOCTI, OOYMOBJIEHI HACTyHHUMH (HaKTOpaMH: EKOHOMIYHOKI 1 COI[iaJbHOIO
MOJIITUKOI0, 1[0 TMPOBOAUTHCA Y PErioHl; HasBHUM BUPOOHUYHM, PECYPCHUM,
IHTEJEKTYallbHUM Ta IHIIMM MOTEHI1aJIOM; reorpaiuyHIM pO3TallyBaHHSAM; MPUPOTHO-
KJIIMaTHYHUMU Ta IHIIMMU YMOBAaMH, $IKI MOXYTh BIUIMBaTHU Ha I1HBECTHULINHY
MpUBaOJIUBICTh PETIOHY.

BrpoBamkeHHsT 1HBECTUIIMHOI MOJITUKU Yy pErioHi mnependadyae ¢GopMmyBaHHS

BIIMOBIIHOT CHUCTEMM YHOPABIIHHS I1HBECTHIIMHOIO MJISJIBHICTIO 1 MeEXaHB3MY il
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ebexkTuBHOrO (PyHKIIOHYBaHHS. B 1IIOMy, OCHOBHOIO METOK pErioHaIbHOI
IHBECTUIIINHOI TIOJMITUKA € TIAHOM ©eKOHOMIKM 1 IABUIIEHHS €()EKTUBHOCTI
BUpPOOHMLITBA Yy 3a3HAYEHOMY pErioHi, 3a0e3neyeHHs Horo camoQiHaHCYBaHH,
PO3BUTOK MIEBHOT TEPUTOPIi, MIJIBUILIEHHS COI1aJIbHO-€KOHOMIYHUX PE3yJIbTATIB TOIIO.

[Tig ramy3eBor0 IHBECTULIIMHOIO MOJTITUKOIO JTOCTIIHUKH 3/1€0UIBIIOTO PO3YMIIOThH
BUOIp Ta IHBECTULINHY HIATPUMKY MPIOPUTETHUX Tally3€il TrocmogapcTBa, PO3BUTOK
AKUX 3a0e3rneuye €KOHOMIYHY W OOOpOHHY Oe€3leKy KpaiHu, €eKCIOpPT TI'OTOBOIi
MPOAYKI[li, MPUCKOPEHHS HAYKOBO-TEXHIYHOIO MIPOTpPECy 1 JUHAMIKH PO3BUTKY
€KOHOMIKHU KpaiHU Ha HAaWOIMXK4y Ta MOAaNbINy nepcrnekTuBy [12, c. 49].

KonkpeTHi 3aBnaHHs 1HBECTUIIINHOT MOJITHKHU 3aJI€XKaTh B MOCTABICHOT METH, a
TaKOX COILIaIbHO-€KOHOMIYHOT CUTYyallll y KpaiHi. B 1uioMy, y 3aBlaHHs 1HBECTULIHHO1
MOJIITUKYA KPaiHU MOXKYTh BXOJUTH:

- MATPUMKA PO3BUTKY OKPEMHUX Trany3el abo TepUTOpIi;

- peamizalii OKpEeMHX TMporpam pPO3BUTKY (HANpHKIaZ, OHOBJICHHS
1HGpacTpyKTYpHu, NPOKIaAaHHs OOpIr, OYyAIBHUIITBO MEBHUX CTPATErIYHUX OO’ €KTIB,
po30y10Ba MICT TOIIIO);

- MIATpUMKA MEBHUX COIIAIBHUX Mporpam (Hampukiag, 00 OOpoTHOM 3
enifieMisiIMU, BIpyCaMH; OCBITHI MPOTPaMu TOIIIO);

- PECTPYKTYpH3aIlisl 3aCTapINX rajay3ei mpoOMUCIOBOCTI;

- cTabuni3alist BATIOTHO-(DIHAHCOBOT'O CUCTEMU;

- 3MEHILICHHS PiBHA 0€3pO0ITTA Ta 1HIIIE.

['o0BHOIO TEPENIKOJ0I0 Y JOCSATHEHHI IIOCTaBIEHHMX I[IJIEd MOXE CTaTu
BIJICYTHICTh YITKOI'O MEXaHI3My ii peainizailii, 10 BKJIIOYAE Y3TrOJKEHICTh BCIX JAHOK,
BHKOHABIIIB, CTPOKM BHUKOHAHHS Ta IHIN BaXJHWBI eleMeHTH. J[0 HOro KIHOYOBHUX
€JIE€MEHTIB BIIHOCITHCA: JDKEpesia 1 METOAM IOBEPHEHHS I1HBECTHUIIIN; BU3HAYCHHS
TepMiHIB Ta BHOIp OpraHiB, BIAMOBIJAJBbHUX 3a peatizallifo 1HBECTHIIIMHOI MOJITHUKU;
(dhopMyBaHHS HOPMATHUBHO-TIPABOBUX OCHOB JISNIBHOCTI TOMIO.

OTxe, He 3Ba)KalOUYM HE TEBHI BIAMIHHOCTI y TPAKTYBaHHSIX CYTHOCTI

IHBECTHUIIINHOI MOJITHKH OYEBHUIHO, IO 1M MpPUTAMaHHI NIEeBHI CIIUTBHI pUCH. A ii BUAU
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nepedyBalOTh Yy TICHOMY B3aeMO3B’s3Ky. llpu 1bOMy, HeE3aleXHO BIiJ pIBHSA
JOCJIIJI>)KEHHSI, MO>KHA BUJIUTUTH 11 CHUTBHI PUCHU:

- IHBECTHUIIIIIHA MOJITUKA MOBUHHA MaTH METY, 3aBJaHHS Ta YITKUI MEXaHi3M iX
peanizariii;

- 1HBECTHI[IiHA MOJITUKA 0a3yeThCsl HA JIOBFOCTPOKOBUX IUISAX 1 CTPATETTYHUX
porpaMax po3BHUTKY;

- IHBECTHI[IiHA TIOJNITHKa OOyMOBI€HAa ()IHAHCOBUMHU MOXIIUBOCTSIMU —
po3MipaMu  JOXIAHOT YaCTUHH OIJKETYy, MOMKJIUBUMH JKEpEIaMH 3alyyeHHs
IHBECTHUI[IMHUX PECYPCIB;

- KIHIIEBOIO METOIO0 1HBECTHUIIINHOI MOJITUKH € TeBHUM TO3UTHUBHUN e(peKT —
MIJTHECEHHS] ©KOHOMIKM, IIJBUIIEHHS €(GEeKTUBHOCTI BUPOOHMIITBA YW BHUPIMICHHS
COIIAIBHUX MPOOJIEM.

Ha namy nymky, dbopmMyBaHHsS JIep>KaBHOI 1HBECTHUIIIIHOI MOJITUKUA Mae OyTH
BU3HAYAJIbHUM, a pErioHajibHa 1 rajgy3eBa — 1l JIOTIYHHUM, B3a€EMOY3TOJI)KEHHM Ta
rapMOHIMHUM MPOAOBKEHHAM. AJKE caMe JiepKaBHA 1HBECTHUIIIITHA MOTITUKA BILIUBAE
Ha PO3BUTOK yCiX rajy3ei, perioHiB, a TAaKOXK Ha OKpPEMHX CyO’ €KTIB TOCIOJapIOBaHHS,
BOHA BHU3HAYa€ OCHOBY IHBECTHIIMHOI JISJILHOCTI Ta 1HBECTUI[IMHUM KIIIMAT y KpaiHi,
10 PO3BUBAETHCS.

B 1muioMy, IHBECTHIIIHY MOJIITUKY JAEp>KaBH BapTO PO3YMITHU SIK €JIEMEHT ii
€KOHOMIYHOI MOJITUKH, SIKa BKJIIOUA€E B c€0€ KOMILUIEKC aIMIHICTPATUBHUX, TPABOBUX Ta
€KOHOMIYHHMX 3aXOJIB 1 3AIHCHIOETBCA 3 METOK AaKTHUBI3allli Ta MOIIUPEHHS
IHBECTUI[IMHUX PECYpPCiB, a TaKOXX KOHTPOJIO W PEryaloBaHHSA KalliTaJlOBKIaJeHb
COPSIMOBaHUX Ha CTPYKTYpHY NepeOyAoBY BUPOOHHLTBA, HOr0 TEXHOJIOIIYHOIO Ta
TEXHIYHOT'O OHOBJICHHS, PEKOHCTPYKIIi # MojepHizaiii. [lepxkaBHa I1HBeCTHUIlIIHA
MOJIITUKA B YKpaiHi Ma€e cTaTH €(PEKTUBHUM MEXAHI3MOM MPUUHSTTS PillIeHb CTOCOBHO
MPIOPUTETHUX HAMNPSIMKIB Ta Tally3eil JJisi 1HO3EMHOI'O I1HBECTYBaHHS, IO HAJACTh
MOXJIMBICTh MIIBUIIUTU COL1AJIbHO-EKOHOMIYH1 TOKa3HUKHU PO3BUTKY KpaiHU.

[HmMM  BaXXJIMBUM UYMHHUKOM 1HBECTHUI[IMHOTO PpO3BUTKY € perioHajibHa

1HBECTHI[IHA IHPPACTPYKTYpAa.
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B cyuacHux ymoBax perioHajibHa 1HQPACTPYKTypa € OJHUM 13 MPIOPUTETHUX
YUHHUKIB  COI[IaJJbHO-€KOHOMIYHOTO  PO3BUTKY pErioHy uepe3 3a0e3MeyeHHs
(YHKIIIOHYBaHHS yCiX CEKTOpPIB E€KOHOMIKH, III0 CTBOPIOE YMOBU JJII CBO€YACHOI
ajganTaiii raigy3ed EeKOHOMIKM pErioHy 10 3MIH HaBKOJHUIIHBOTO CEpEOBHUIIIA,
MOAANBIINX PUHKOBUX TpaHcopMallii Ta 3yMOBIIOE HEOOXITHICTh MPOBEACHHS
CHCTEMHOI 1HBECTHIIMHOIT TMOJITHUKH, IMIABUINCHHS I1HBECTHUIIMHOT MpPUBAOJIMBOCTI 3a
JOTIOMOTOI0  pealizallii BIAMOBIIHUX CTPATETIYHUX I1HBECTUIIIMHUX TMPOEKTIB Ta
nporpaM. HegocTaTHi KamiTaJoOBKIaJA€HHS B PO3BUTOK 1H(PACTPYKTYpH, BIICYTHICTH
BUBA)XXEHOI, KOMIUIEKCHOI Ta CHUCTEMHOI MIITPUMKU 3 OOKY perioHajdbHOI BIaaAu W
JepKaBU CIPUAIOTh HArpOMAJKEHHIO HETaTUBHUX 3PYII€Hb, MiJIBUIICHHIO BILIUBY
(hakTOpiB 1HBECTUILIMHUX PHU3UKIB, (DOPMYIOTH MEXaHI3MU TaJIbMyBaHHS B PO3BUTKY
perioHy ¥  3HWXKEHHS HOro  KOHKYPEHTOCIPOMOXHOCTI Ta  IHBECTULINHOT
MpUBa0IUBOCTI.

VY BITUM3HSHIN HAyKOBIN JIITEpaTypl HOCIIIKEHHIO MUTaHb 1100 0COOIMBOCTEN
(YHKI[IOHYBaHHS, CKJIAJOBUX Ta BHUAIB 1HQPACTPYKTYpH NPUCBAYEHO IMpalll TaKUX
aBTODIB, fK, 30kpema, M. ['epacumuyk, A. ['punienko, b. Jlanunumun, M. Jonimuii, C.
3nynko, B. Kynenko, B. ITuna, C. Ilucapenko, O. Umup, . lllkomna, B. KpacoBcrkui.
[Ipote TeopeTuuHi mNHUTaHHS OCOOJMBOCTEN 1HGPACTPYKTYpHOro 3a0e3MeyeHHs
pErioHaIbHOTO PO3BUTKY Ta HAMPSAMIB iX peanizailii HocATh (parMEHTApHUM XapaKTep
Ta NOTPEOYIOTh OUIBII MIMOOKOr0 HAYKOBOIO AOCIIIKEHHS Yy BUMIP1 1HBECTULIHHOIO
3a0e3Me4eHHs] Ta LUISIXIB MIABUIIEHHS 1HBECTULIMHOI MPUBAaOIMBOCTI CY4YacHO1
perioHanbHO1 1HQPACTPYKTYpPU 13 MOIIYKOM HANpsIMIB 3HMXKEHHS 1HBECTHULIIMHUX
PHU3UKIB.

Po3BuTOK perioHanbHOi iHGPACTPYKTYPH Ma€ CBOT OCOOIUBOCTI, 1110 BUIUIMBAIOThH
31 3pOCTa0u0i PoJIi PETiIOHY B rOCMOAAPCHKOMY PO3BHUTKY, CTYNEHS MOr0 €KOHOMIYHOI
CaMOCTIMHOCT1,  3a0€3MeYeHOCTI  Ii€l  CaMOCTIHHOCTI ~ HOPMAaTHBHO-IPABOBOIO,
MarepialibHOW, ()IHAHCOBOIO Ta KaapoBoio 0a3or0. KoXHUM perioH € CKIagoBOIO
YaCTUHOIO €JUHOTO TOCMOAAPCHKOr0 KOMIUIEKCY KpaiHdh, caMe TOMY 3aXOAu MO0
PO3BUTKY PETiOHAJIBbHOIO T'OCHOJAPCTBA, MOr0 CTPYKTYPU MAIOTh CHIBBIAHOCUTHUCS 3

POJLTIO, AKY BIAITPAIOTh PETiOHU B €IMHOMY Trocmnojiapcbkomy mporieci. CTaHOBIEHHS
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Cy4acHOI perioHaibHO1 1HQPACTPYKTYPH, SIKa BIMOBIAAE BUMOTaM PUHKY, € OJHUM 3
KJIFOYOBUX MOMEHTIB COLIIAJIbHO-€KOHOMIYHOTO PO3BUTKY PETIOHIB.

JleTanbHUN OIS BITYUM3HSHOL Ta 3apyO1KHOI HAYKOBOI €KOHOMIYHOI JIITepaTypu
BKazye Ha HEOJHO3HAYHICTh Ta BIAMIHHOCTI y PO3YMiHHI CYTHOCTI HOHSTTS
«iHpacTpykTypa». ExkoHOMIYHA KaTeropis «iHPPacTPyKTypa» € JOCUTh BHBYEHOIO,
MpoT€ HAyKOBUM TMOmYyK y I cdepi XapaKTEPU3YETbCS  MHOXUHHICTIO
METOIOJOTTYHUX MIXO0/IIB Ta aBTOPCHKHUX MO3ULIN, IO YCKIIAIHIOE iX y3araJbHEHHS.

JIIHrBICTUYHA CYTHICTh TEpPMIHA «IHPPACTPYKTypa» Yy IMepeKiaal 3 JaTUHU
03Hauya€e «OCHOBY», «hyHaameHT». [Ipote me Ha mouatky XX cT. iHGpacTpyKTypa Oyia
CUHOHIMOM MOHSATTS «3a0e3nedYeHHs» 1 3aCTOCOBYBaNacs 3A€OUIBIIOr0 y BIMCHKOBIN
tepMiHosorii. CyyacHi HAayKOBI MIAXOAW 1O TPAKTyBaHHS CYTHOCTI TOHSTTS
«IHPPACTPYKTYpa PErioHy» IPYHTYIOThCSA Ha y3arajlbHEHHI TOCATHEHb HAYKOBIIB Y L1
ctepi Ta pyHIaMEHTATBHUX TPAISX 3 PErIOHAIBHOT €KOHOMIKH.

3okpema, JI. COTHHYEHKO y CBOill HayKOBIM mpaill MOHATTS «IHPpPACTPYyKTypa
perioHy» BH3HA4a€ $K CYKYIHICTb YCIX BIANOBIAHUX JE€TEPMIHAHT, TaKUX SK
IHCTUTYIIOHATbHI TpaBWjia W 1HCTPYKIli, 110 3aKOHOJIaBUYO PETYIIOIThH COLIAIbHO-
€KOHOMIYHY JISUIBHICTh PEriOHY, YHCEIBHICTh Ta BJIACTUBOCTI JIIOACHKOIO KalliTaly,
MaTepialbHO-TEXHIYHMM KalliTaj, Kl B CYKYIHOCTI BHU3HAYalOTh PIBEHb PO3BUTKY
MOTEHI1aNly pEeTioHy 1 3a0e3MeuyoTh HOro KOHKYPEHTOCIIPOMOXKHICTSG [ 1, c. 7].

H. IBaHOBa y KOHTEKCTI Yy3arajbHEHHS MpoleciB 1HOPACTPYKTYPHOTO
3abe3neueHHss Oe3 iX ajanTalii 10 YMOB, NMPUTAaMaHHUX KOHKPETHIM perioHaabHIi
rocrloJIapChbKiii CUCTEMI, BBaXKa€ HEOOXIAHUM BCTAHOBUTH JE(PIHILIIO KOHLENTY
«iHpacTpykTypHa chepa perioHaIbHOT EKOHOMIKI» SIK CKJIaJ0BOT YACTUHU CYCIUTbHHUX
BIIHOCHUH, 0a3ucy 3a0e3MeyYeHHs MPOLECIB KUTTENISIIBHOCTI Ta CTBOPEHHS YMOB st
CTaJOr0 PO3BUTKY PETIOHY HAa OCHOBI PO3IIMPEHOrO BIATBOPEHHS MPOAYKTUBHHUX CHII
yepe3 BHUKOHAaHHS (YHKIIA COLIaJIbHOIO, IHCTUTYIIOHAJIBHOK, BHUPOOHUYOIO Ta
PUHKOBOIO MIJICUCTEMaMHU.

Cucrema H(PaCTPYKTYpHOT0O 3a0€3MEUEHHS PETIOHY € MPOCTOPOBO OKPECIEHOIO

CYKYIHICTIO O0’€KTIB 1 (JOpM E€KOHOMIYHOI JISTIBHOCTI, SKI TapMOHI3YIOTh MpPOIECH
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CYyCHUIBHOTO BHUPOOHHMIITBA 1 CHOXXHBAaHHS Ta CTBOPIOIOTH CHPUSTIUBI yYMOBHU JJIs
KUTTEASUTLHOCT] HAceNeHHs [2, c. 8].

[IpencraBieni MiAXOIU CYYaCHUX AaBTOPIB JOCHUTHh IIMPOKO XaPAKTEPU3YIOTh
CYyTHICTh Je(diHilii «iH(pacTpykTypa perioHy», HpoTe 3 MO3Ullii 1HBECTUIIHHOTO
PO3BUTKY Ta aKyMmyJlOBaHHS () IHAHCOBUX PECypCiB CydacHa perioHajbHa
iH(ppacTpyKkTypa TMOBHUHHA TIPYHTYBaTHCh Ha YyMOBaxX CTBOPEHHS CIPUSTIHBOTO
IHBECTHI[IMHOIO KJIIMaTy Ta CEepeJoBHUIa; 30allaHCYBaHHSI 3aralibHOJEPKaBHUX,
perioHaJIbHUX Ta MICHEBUX IHTEPECIB 3 BU3HAYEHHSAM TMPIOPUTETHUX HAMNPSIMIB
pPErioHaNIbHOTO PO3BUTKY, TOOTO HAMNPSIMIB COILIAIbHO-€KOHOMIYHOI MOJITHUKH, IO
HaWOUIBIIO MIPOI0  CIOPUATUMYTh JOCSITHEHHIO IMIOCTaBJIICHHMX [MOTOYHHX Ta
JIOBIFOCTPOKOBHX IIUJIEH COIIaIbHO-EKOHOMIYHOTO PO3BUTKY 1HPPACTPYKTYpU PETIOHY;
(GopMyBaHHsS 1HBECTHUIITHOrO MOTEHLIATy pErioHy W MiABUIIEHHS 1HBECTULINHOT
MPUBAaOIUBOCTI NUISIXOM 3MEHIIEHHS HETaTUBHOTO BIUIMBY 1HBECTHUIIMHUX PU3HUKIB, IO
MOBHOIO MIPOIO BIUTMBAaTUME Ha (POPMYBAHHS BAJIOBOT'O PET10HATBHOTO MPOAYKTY.

DakTUYHO 1HBECTUIIIITHA TPUBAOIUBICTh OyAb-SIKOI KpaiHU UM PEriOHY 3aCHOBaHA
Ha JBOX CKJIQJOBUX: IHBECTUIIIHHOMY TMOTEHIiadl Ta I1HBECTUIIIHHOMY pHU3HUKY.
[HBecTHIIiHMIT TOTEHIlIal PErioHy BU3HAYAETHCS OCHOBHHUMH MaKpPOECKOHOMIYHUMH
XapaKTePUCTUKAMU, HACHUYEHICTIO TEepUTOpii (QakTropaMu BUPOOHHIITBA (pecypcHO-
CUPOBUHHUMH, TPYJIOBUMH, (PIHAHCOBHMH), PO3MIPOM Ta JUHAMIKOI CIIOKHBUYOTO
MONUTY HACEJIEHHS TOIIO.

PiBeHb 1HBECTUIIHHOTO PU3UKY BITOOpa)ka€ BIPOT1IHICTh BTPATU 1HBECTUIIINA YU
J0XOAYy Bl HUX. Y TOMY YU IHIIOMY pErioHi Iled pHU3UK BU3HAYAETHCS
3arajibHOGKOHOMIYHUMU (TEHJEHIIIT B €KOHOMIYHOMY PO3BUTKY pErioHy), ¢hiHaHCOBO-
BAJIIOTHUMU (CTYIIHb 30a7aHCOBAHOCTI PEriOHaIBHOTO OIOJKEeTY Y (iIHAHCIB
MIAIPUEMCTB), TOMITUYHUMU (PO3MOAUT TMOMITUYHUX CHUMIIATIM HAceJIeHHS 3a
pe3yibTaTaMi OCTaHHIX NapJIAMEHTCHKUX BUOOPIB, JETITUMHICTH MICLIEBOI BIAJM),
3aKOHO/JABYMMHU, COLIAJIbHUMU (pPIBEHb COINAJIbHOT HAIMPYTH), EKOJIOTIYHUMH,
KPUMIHAIBHUMHM Ta IHIIUMH YHHHUKAMU.

TakuMm 4MHOM, PIBEHb IHBECTUI[IHHOTO PO3BUTKY PETIOHY 3arajoM BU3HAYAEThHCS

CHIBBIIHOUIEHHSM 1HBECTULIMHOIO PU3UKY Ta IHBECTULIIITHOrO MOTEHI[IAILY, TOOTO THM,
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HACKUIBKH 3 OTJISI/ly Ha HAABHUU CTaH Ta MEPCIEKTUBU MaOyTHBOTO PO3BUTKY PETIOHY
PU3HKH, MOB’A3aH1 3 IHBECTYBAaHHSAM B JJAHUW PET1OH, KOMIIEHCYIOTHCA HAIXOKEHHSIMU,
Kl Ha Il IHBECTHUIlli MOXXHa OTpuMatu. [HBecTHIliliHA MPUBAOJIUBICTE € BIJHOCHOIO
KaTeropi€ro, ska BioOpaka€ TOIVISIAM TMEBHOI TPYNH I1HBECTOPIB  BIIHOCHO
CHIBBIJHOIIEHHSI PIBHS PHU3UKY, pIBHS MPUOYTKOBOCTI Ta BapTOCTl (HIHAHCOBUX
pecypciB y TOMY UM IHIIOMY perioHi [3, c. 255-256].

Hedinimiss «HBECTHUIIHHA MPUBAOIUBICT, PETIOHY» BHU3HAYAETHCS TAKOXK SIK
CYKYNHICTh 0araTb0X 00’€KTHMBHUX O3HAK, 3ac00IB 1 OOMEXEHb, IO 3YMOBIIOIOTh
MOXKJIMBICTh 3aJIy4€HHsS! 1HBECTULINA B perioH. Sk 3azHayae O. bpaxko, iHBecTHIliTHA
MpUBAaOJIUBICTh, y 3arajibHOMY CEHCI — II€ IHTerpajibHa XapaKTepHUCTUKA, J1OCTaTHS
COIllIaIbHO-€KOHOMIYHa, OpraHi3aliiHO-IIPaBOBa, MOPAIbHO-TICUXOJIOTTYHA 1 CYCITUIBHO-
MOJIITUYHA 3alIKaBJICHICTh CY0’€KTa IHBECTULINHOI MISJIBHOCTI BKJIAAATH CBOi KOIITH Y
ToM abo iHmwMH 00’ exT [34].

TakuMm 4YuHOM, IHBECTHIlIIiHA NOpPUBAOIUBICTH PETIOHY — 1€ CYKylHa
XapaKTEPUCTUKA TIEBHOTO PETIOHATIBHOTO MPOCTOPY 3 TMOMISIAYy 1HBECTUIIHHOTO
KJIIMaTy, aHalli3y PEeUTHHTOBOr0 MICIS PEriOHY B €KOHOMIIl KpaiHW, PIBHS PO3BUTKY
IHBECTUIINHOI 1H(PACTPYKTYpPH, PIBHS MNEPCHEKTHUBHOCTI PO3BUTKY PETIOHY, PIBHSA
Jep>KaBHOI MIATPUMKH B PErioHl, 3HAYMMOCTI BIUIUBY aJIMIHICTpaTUBHHUX Oap’€pis,
MOXJIMBOCTEH 3anydeHHs (IHAHCOBUX PECypCiB, MO ICTOTHO BIUIMBAaIOTh Ha
dbopmyBaHHs MpUOYTKOBOCTI 3aC001B, sIK1 BKJIAJJAI0THCS, Ta IHBECTULIMHUX PU3HUKIB.

HaBenene Bumie mgae 3MOry 3pOOMTH BHCHOBOK TMpO Te, MIO TOHATTA
«IHBECTHUL[IiHA NpUBAOIUBICTH» O3HA4Ya€ HASBHICTb TAaKUX YMOB IHBECTYBaHHS, 5Kl
BIUIMBAIOTh Ha TIEPEBAru IHBECTOpa Yy BUOOP1 MEBHOTO 00’ €KTa (PErioHy) IHBECTYBAHHS.

[Ipu 1boMy Ha IHBECTHUIIHHY NMPUBAOIHUBICTH BIUIMBAIOTH Takl (PaKTOPU:
® T[IOJIITMYHI, SIK1 BU3HAYAIOTh MOXKJIMBICTh BTPAT IHBECTHUIIIN BHACIIIIOK JecTadiaizalii

cCUTyallli B KpaiHi;
® CKOHOMIYHI, $IKI BH3HAYalOTh CY4YaCHUU E€KOHOMIYHUN CTaH PO3BUTKY TEPUTOPII,
piBeHb (PICKAIILHOTO HAaBAaHTAXKEHHSI HA MEBHIM TEPUTOPIi, CTPATEr1dyHI MOKIHUBOCTI

PEriOHaNBbHOTO PUHKY;
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® HOPMATUBHO-NPABOBI, 5Kl TMependavyaloTh I0JEpKaHHSI HOPMATHBHUX 3aKOHIB,
MIJ3aKOHHUX aKTiB; 1HQPACTPYKTYpHI, SIKI BU3HAYAIOTh 3a0€3MEYEHICTH PErioHYy
o0’ekTaMu BUPOOHHUYOI 1 COIIa’dbHOI 1H(PACTPYKTYPH; MPUPOJOOXOPOHHI, SIK1
BKJIIOYAIOTH 1H(OPMAIIiIO PO CTYMiHb 3a0pyAHEHOCTI TEPUTOPIT;

e gnemorpadiyHi, $KI JOCHIIKYIOTh YHCEJbHICTb HACEJIIEHHS, CTaTEBOBIKOBY
XapaKTEPUCTUKY, 3aUHSTICTh HACEIEHHS, TPUBAIICTh XKUTTS;, TPUPOTHO-KIIMATHYHI
(reorpadiuHi), Kl BUBYAIOTh €KOHOMIKO-TeorpadiyHe MOJO0KEHHS PErioHy, HMOro
KJIIIMaTU4Hl yYMOBHU, MOXJIMBICTh TOSIBU HAA3BHUYAMHUX CHUTyaIlll MPUPOIHOrO 1
TEXHOTEHHOT'0 XapaKTepy TOLIO.

Kopentoroun BuiiezazHaueHe 3 BIACTUBOCTSIMHU 1HOPACTPYKTYPHU SIK €EKOHOMIUHOI
KaTeropli Ta TEHJEHLISIMU perioHanizaiii, MOXXHa CKa3aTd, M0 KOHIENTyalbHi
MOJIOKEHHS IHPPACTPYKTYpHUX TpaHChOpMalliil perioHaIbHOTO MPOCTOPY CTAHOBISATH
TaKe:

- perioHaibHa BUPOOHWYA IHPPACTPYKTYpa BUCTYIAE K LUTICHA BIIKPUTA CUCTEMA
Ta OJIHOYACHO MIJICUCTEMA y CKJIaJll TOCTIOAaPChKOTO KOMILIEKCY KpaiHu 1 I100aabHOTro
€KOHOMIYHOT'O MPOCTOPY;

- 1H(}pacTpykTypHi TpaHchopMallii HOKIUKAHI MIATPUMATH BIIKPUTICTh €EKOHOMIKHI
periony Ta 3a0e3NeurTH palloHali3alii0 HOro y4acTli y MDKpErioHajJbHIM B3aeMOAI;
OJIHUM 3 TOJIOBHHX OPIEHTHPIB CTPYKTYPHUX TpaHcPopmalliidi Ta 3MIHA MDKIrany3eBHUX
nporopuiii - B 1HQPAcTpyKTYpHOMY  OOCIyroByBaHHI  pErioHiB €  oOpaHuil
€BPOIHTErpalliiiHUN BEKTOp YKpaiHu;

- CTpaTeriyHUM MPIOPUTETOM BUCTYMAE€ TapMOHI3alllsl BEKTOPIB 1 TEHACHIIIH
perioHanbHOrO0 Ta 1H(PACTPYKTYPHOTO PO3BUTKY; 3a0€3MEUEHHS BIAMOBIIHOCTI
1H(QPACTPYKTYPHUX TEXHOJOTIM NPUHIUMNAM I1HHOBAIIMHOCTI Ta MPOrPECUBHOCTI
PO3p00OK 1 HAYKOBO-TEXHIYHUX JOCSITHEHb;

- TMpIOPUTETHE TOCWJICHHS Ta TapMOHI3allisl MDKCEKTOPalIbHOI B3a€EMOJIl Yy
perioHanbHIN 1HOPACTPYKTYP1, PO3IJISL] OCTAHHBOI HE Y BUTIISIAI CYKYITHOCTI Tainy3eH, a
y dbopmi IHTErpaTUBHOTO YTBOpPEHHS [5, ¢. 79—80].

OTtxe, poBeJieHE OCTIIKEHHSI CYTHOCT1 AediHilli «iHPpacTpyKTypa perioHy»,

B3a€MO3B’SI3KY  «IHBECTHUIIIIiHA TPUBAOIUBICTh — IHBECTULIMHUN TOTEHIIAT —
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IHBECTULIMHI PU3UKKW» Aa€ 3MOTy c(OpMYyBaTH MNPOLEC YHPABIIHHS 1HBECTULIMHOIO
TISUTBHICTIO PO3BHUTKY PETIOHAIBHOI 1HQPACTPYKTYpPH 3a MPUHLHUIIOM IPOEKTHOTO

MIIX0y TaKUM 4iuHOM (puc. 1.3).

hpeanizap i Memodn QEpICREHON PETTRGIHE (neecm el NI Rpoweche:
EEOHOEES SETH | BOPMETHEH] NOHGKCHEE L080 feryasmaEEs HRecTHIMHD QiinHocTi
pefioHy, KoHEYpCcHE Binfip FmecTIRHNE TPOCKTIE T8 X (ilascyEIsEm 3 KHITIE
pericHEANEROTG GOOmETY, KOHTUIL 5 WUILOENS BIEOPHCTIHHAM SIS eTH K00rTis,
BICEHOSCHEN CRAANY, CTRBOK, NOPUIKY | TEPMIHIE CIIATH NOAITKIR, M 13PaX0EYIOTECE 10
PErIHATRRDID SHUKETY, CPHEHIE A PEICHRYVERIEHT | RIILTCHH 3EMENLHNK JLanie 1
ENpOGHITINE MAlgas ks oy crTas IEReCTHITARG JHILAOCTI; HRAAHHA JOMOMOTH B
OO e HET TR AABCHOCT], YKAAISHHE FOOBORIE OsCHH MaAHa; COPHAHIL Y BApHIIcHE
CIIPHEY NHTIHE | EROTHEHY, 0E BHNHEAHITE § X001 peanisanli iHsecTiiiiens npockTis

PEIY THIBAHIA IHBECTHINAHO! TIAALHOCTI
POIBHTRY PENOHAALHOT IHDPACTPYETYPH
CTHMY ARMSANHA KU TLIRHUY BEIaacHs; Modinianis joxons
B i HBECTIII, sakcumitanin poxoay ebo colinmsnoro efbesTy, Mukcimiai
eherrnaaoeTt 1adeanedena IRBCCTIIEABIEME PECYpensil BCIX YHACHIKIA
B cTHIUREOL TaTsecTi

I GOPMYBAHHA IHEECTHIHO! DOJITHRI FOIBITEY |
| PENMOHANBHO IHEPACTPYETYPH |
I nalhip iHBSCTHIHOT NOAITHEN | HANPXAWIS IRBSCTYELHIN, LEI013 VE0E I
| IHBCCTILLAEG] AILEOCT L (opsy EEHHT NOPTECIE HBCCTINIANIT pMOCKTIE T4 |
IBETPYMCHTIE, DHIHKE SCKTHERDCTE TIRLEOCT], 00T IPOCKTIE Ta
: IECTRYREHTIER; Neperas) noprjent iHpecTHniHAL TPOCKTIN T0 CTPYMEHTIR J|
I = R g L |
| TpiopuTeTEl HANPEMIL PORITTRY ucrpyaeennm |
THEPACTRYETY . Periouy T A T
I ¥ - MCRAR I ICPHERH- l
I !Inm:u:uu:ilm MPOEPaMAl TE IMOCETIL | FPAERATEMTY) |
| + LEPTHCPETRA, |
|- il'.lﬁ'1 ETH [HBOCTYEAHAR | " MEYR I
I * u|_¢-p:|c1|'.u}'u1 W PEIBEE |
ofinirauii;

| Mpusatal iEmectil 78 SioaseTHi - IPOEKTHE e
| ADXOAM |/ |hinancyeansa :
|

| |
| |
| I
1 I
| I
I

__________ = S

Ewcenira sl inil Wetiodi Sepmeifenass pe e dina (hgecmi ey npoyecia:
teprEnan] rapaiTil 1 EcraEHe afeneye i IATyHe iy Hece T ] paanern (oaeerEn
KpeauTie; cylfelayRisug SHCTIEN DPOUeHTHOL CTARKN 30 330V eHusE Gapisc i
epeanTasas oyl onras secTHiiEol 1iERocT] GOPMYBEHAE CTRYRTVPH 10X0IE | BITETRIE
fozpaery pertony; noramil i cyGaesuil, 10 HAEOTECA MICIEEBRN SR TRETAM, TINTYCE
PErEOHATHEIN IHHAY TANCPis; HATANHE 0T THORHE MUK | COSTILLAI NOIETROENX
PEREMIE IHRECTODEN, HAImEE oy D eRTas nseeTuilHe LankRoeTi GiTEeTHIY rapaTii

Puc.1.3. IIpouec ynpaBiiiHHS 1HBECTULIMHOIO TISJIBHICTIO PO3BUTKY PEriOHAIBHOI

1HPPaCTPyKTypH

V3araapHeHUIl Tpoliec YHpPaBIiHHA I1HBECTULINHOIO ISJIBHICTIO PO3BUTKY
perioHanbHO1 1H(PACTPYKTYpu IOBUHEH IPYHTYBATHUCh HA YITKOCTI CTpaTEriuHHUX
IHBECTULIIMHUX LI 1 HanpsMIB 1HBECTULINHOI IISJIBHOCTI 32 YHEMOXJIMBIICHHS
BIIXWIECHHS Bl HHMX; 00 €KTHMBHOCTI KPHUTEpIiB 1 MpoueAyp BIiIOOpPY IHBECTULIHHHUX
MPOEKTIB; OpIEHTAllli Ha KIHIEBUM pe3ylabTaT MUIAXOM 3a0e3MedYeHHs I[UTICHOCTI

JAHIIOra MNIATPUMKU 1HBECTHI[IMHOTO MPOEKTYy Ha YCIX eTramax Horo peaniszarii;
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CaMOOKYITHOCTI 0€3 MakcuMi3allii JOXOJHOCT1; MPUBATHO-/IEPKABHOMY MapTHEPCTB1 Y
(iHaHCYBaHHI pErioHaJbHUX I1HBECTUI[IMHUX MPOEKTIB; IMIJIEMEHTAIlli MEXaHi3MYy
PEriOHaJbHOTO KOHTPOJIO 1 HArjsgy; HpO30pOCTI Ta MOCTIMHOMY MOHITOPUHTY
THBECTHUIINHOI JISJIBHOCT1; THYYKOCT1 BAKOPHUCTOBYBAHUX 3aC001B MIATPUMKHU.

OkpiM 1IbOTO, PO3BUTOK Ta CTUMYJIOBAHHS I1HBECTHUI[IMHOI TMPUBAOIUBOCTI
(moTeHIliany) perioHiB HEOOXIAHO 3/IMCHIOBATH 3a JOMOMOTrOK 0araTOBEKTOPHOI Ta
KOMIUIEKCHOT TOJIITHKH, 30KpeMa B TaKUX HaIpsiMaxX: MPOTHO3YBaHHS €KOHOMIYHUX,
COLIIAJIBHUX, IOJITHYHUX, TEXHOJOTIYHUX YMOB; AaHAII3yBaHHSA CTYIEHS BIUIMBY
HalBaXIMBIMIMX TEHJAEHLINA Ta OLIHKM HECTAOUIBHOCTI B IbOMY PErIOHI; aHAI3yBaHHS
(dakTopiB, IO BHU3HAYAIOTh IIOMHUT, 1 OI[IHIOBAaHHS MOXJIMBHX 3MIH B HasBHUX
TEHJEHU X OMUTY

Takum 4yrHOM, €(EKTUBHICTh YNPABIIHHS 1HBECTUIITHUM PO3BUTKOM CYYacHOIi
perioHanbHO1 1H(PACTPYKTYpU 3a0€3MeuyeThCs 3a PaxyHOK Opi€HTaIlli peani3oBaHOl
IHBECTHUI[IMHOI TMOJITUKU HA JIOCATHEHHSI CTpaTeriuHuX IUIell mporpaM Ta MPOEKTIB
periony. YiTko BH3HauyalO4M 1T, pe3yJbTaTH Ta BUTOAM 1HBECTHUI[IMHUX MPOEKTIB, a
TaKOXX BPAaXOBYIOUM B3a€MO3B’SI30K «IHBECTHUIIIMHA TPUBAOIUBICTh — IHBECTUIINHUM
MOTEHIIal — 1HBECTUIIMHI PHU3UKU», PEriOHajJbHI OpPraHu CaMOBpSIYBaHHS Ta
MOTEHI[IMHI 1HBECTOPU 3MOXKYTh BHU3HAYATH W peasii3oByBaTU MPIOPUTETHI HANPSIMHU
PO3BUTKY 1H(PACTPYKTYpH PEriOHY, 1[I0 HAWOUIBIIOW MIpPO0  CHPUSTUMYTh
JOCSITHEHHIO TOCTaBJIEHMX TMOTOYHHUX Ta JOBIOCTPOKOBHX IUJIEH  COLIaJIbHO-
€KOHOMIYHOT'O PO3BUTKY 1HPPACTPYKTYpU PETIOHY 1 IPU LILOMY BU3HAYATUMYTh HLISAXU
eexTuBHOrO (hOPMYyBaHHS BaJIOBOTO PETIOHAIIBHOTO MPOIYKTY.

OTxe, 3aCTOCYBaHHS PETIOHAJIBHUMHU IHCTUTYTaMU HABEACHOTO MIAXOIYy B
YOpaBJIiHHI IHBECTUIINHOIO JTISUIBHICTIO PETIOHY CHPUSATUME JOCSITHEHHIO IMiIBUIICHHS
OOTPYHTOBAHOCTI 1HBECTUIIMHOIO IJIAHYBAHHS; 3HIKCHHIO I1HBECTUILIMHUX PHU3HKIB;
Makcumizanii eeKTUBHOCTI 3a0€3MeUeHHs IHBECTULIIMHUMU PeCypcaMu BCiX YYAaCHUKIB
IHBECTHUIIMHOI MISUTBHOCTI PETiOHYy; CTBOpEHHIO 0a3u, sika O 3a0e3medyBasia rapaHTii
1HO3eMHUM IHBECTUIIAM; (OPMYBAHHIO TMO3UTHUBHOIO Ta CHPUATIUBOTO IMIJIKY
perioHiB y cdepi po3BUTKY 1HPPACTPYKTYypU; CTBOPEHHIO  CHPUSTIMBOIO

IHBECTULIIMHOIO KJIMaTy; TrapaHTyBaHHIO HEAOTOPKAHOCTI IHBECTHIIH Ta TIpaB
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BJIACHOCTI JIJIsl IHBECTOPIB; CIPUSHHIO MPUILIUBY KaMiTaJbHUX 1HBECTUIIIN HE TIIBKHU Y
PEKOHCTPYKIIito, ajie i OyIBHUIITBO, CTBOPEHHSI CYYaCHUX BUPOOHUYMX Ta COLIATIBHUX
KoMIuiekciB. [Ipm 1bOMy cCTpaTeriyHMM 3aBJAaHHSAM YINPABIIHHA IHBECTULIIHUM
PO3BUTKOM CY4YaCHOi pEerioHalibHOi 1HQPACTPYKTYPHU € CTBOPEHHS CHCTEMHUX 1
KOMIUIEKCHUX TMEPeyMOB JJIsl PO3BUTKY I1HBECTHI[IHHOIO MOTEHIIAly PErioHy Ta
MIJBUIIIEHHS MOT0 1HBECTHUIIIMHOT MPUBAOIMBOCTI K OJHOTO 13 MPIOPUTETHUX HAIIPSMIB
JUISL  COLIIaJIbHO-€KOHOMIYHOTO 3pPOCTAaHHS PETiOHYy Ta HAMOBHEHHS OHOKETIB BCiX
PiBHIB.

Cryninb  IHBECTUIINHOT  MPUBAOIMBOCTI  1HQPACTPYKTYPU  PETIOHY €
BHU3HAYAJbHOIO YMOBOIO AaKTHUBHOI I1HBECTHULIMHOI AISVIBHOCTI M €(EeKTHBHOIO
COIIAJIbHO-€KOHOMIYHOTO ~ PO3BUTKY  pErioHaJlbHOI  €KOHOMIKHM, a4  TaKOX
PE3YABTATUBHICTIO (DYHKI[IOHYBAHHSI PET1I0HAIILHOTO BITBOPIOBAJIBLHOIO KOMIUIEKCY Ta
IHTEHCUBHOCTI 3allydyeHHs pecypciB. JlochmimxeHi Ta MpoaHali3oBaHl OCOOJIMBOCTI
IHBECTULIIMHOTI'O PO3BUTKY CY4YacHOI perioHalbHOI IHPpacTPyKTypu Oy1yTh NOKIAACHI B
OCHOBY MAaHOyTHIX HAayKOBUX JOCIII)KEHb W00 PO3pOOJICHHS METOMIB Ta
ITHCTPYMEHTIB 3HUKEHHSI PEriOHAIBHUX 1HBECTUILIIMHUX PU3UKIB Ta IMiJBUIICHHS

THBECTHUIIHHOT TPUBAOIUBOCTI IHOPACTPYKTYPH PETIOHY.

1.3. AciekT! y10CKOHAJIEHHS PETyJIFOBaHHS IHBECTUIITHOTO PO3BUTKY PETIOHY

BaxamBuM HanpsiMOM yIOCKOHAJIEHHS PETIOHAIBHOIO 1IHBECTULIIMHOTO PO3BUTKY
PEriOHY € MOKPAIlleHHs IHBECTUIIMHOTO 1HOPACTPYKTYPH PETIOHY.

BaromMum 4YMHHHMKOM COLIAJbHO-€KOHOMIYHOI'O PO3BUTKY PETIOHY € HAsIBHICTbH
PO3BUHEHOI 1HBECTHUIIITHOT 1H(PACTPYKTYpH, IO CTBOPIOE YMOBH I 3A1HMCHEHHS
IHBECTULIMHOI JIISUIBHOCTI HAa PETIOHAIBHOMY pPHUHKY, CHPHUSHHSA 3aJ1y4Y€HHIO
JOIATKOBOTO  KamiTalny, akKyMYyJIlOBaHHS (PIHAHCOBUX PECYpCiB [ MOAJIBIIOTO
PO3MIIIIEHHS cepeJl MOTCHIIIMHUX CIIOKHUBAYIB 1HBECTHUIIIN, a TaKOX 3HUKEHHS PU3UKIB
Ta TpaHCAKIIMHUX BUTpaT. Po3BHHEHA I1HBECTHIlIMHA 1H(PACTPYKTypa CIpHUsE

peanizyBaHHIO MOTEHIIMHUX MOMJIMBOCTEN 1HBECTOPIB Ta 3a0e3neuye >KUTTE3AATHICTD
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IHBECTULIMHOIO TMpolecy B IUIOMY, [0 BIANOBIAHMM YWHOM BIUIMBAa€E Ha
KOHKYPEHTO3JaTHICTh PEriOHIB, peali3alil0 E€KOHOMIYHUX I[UJIed PEerioHaJIbHOrO
PO3BHUTKY, 30KpeMa 3M1MCHEHHS CTPYKTYpHOi MepeOyJoBH €KOHOMIKH, PO3BUTOK
MIAMPUEMHUIITBA, 3MIIHEHHS EKOHOMIYHOI 1HTerpaiii perioHiB 3 BUKOPHUCTAHHSIM
nepeBar TEpUTOPlaIbHOTO MOAUTY Ta KOOMepalii mpariii.

VY cydyacHuxX ymoBax iHBECTHIlIHA IHPPACTPYKTYypa XapaKTEPUIYETHCI HU3BKOIO
IHBECTHUIIINHOIO AKTHUBHICTIO, HEE(DEKTMBHUM BUKOPHCTAHHSIM KaIliTaJIbHUX BHUJIATKIB
JIEPKABHOTO Ta PpETiOHANBbHUX OIOKETIB, 1[0 O€3MOCepeaHbO TIOB’S3aHO 3
HEJIOCKOHAJIICTIO JIEP>KaBHOI 1HBECTUIIIMHOT MOJITUKH, 3HAYHUMH MpOraJuHaMHu B
YUHHOMY 3aKOHOJABCTB1, HEHAJIE)KHUM 1HCTUTYLIHHUM 3a0€311€YEHHSIM 1HBECTUIIHHOTO
pUHKY. Y LIbOMY 3B’SI3KYy AOCHIDKEHHS NMUTaHb aKTHBI3alli COLIAJbHO-€KOHOMIYHOIO
PO3BUTKY PEriOHaIbHOI €KOHOMIKH, 3aBISIKU, 3alpPOBA/)KEHHIO MEXAaHI3MIB PO3BUTKY
IHBECTHUIINHOI THQPACTPYKTYpU Ta iX YIOCKOHAJEHHS HAOyBalOTh aKTyallbHOCTI Ha
TEOPETUYHOMY Ta MPAKTUUYHOMY PIBHSX.

[ndpacTpykrypa sSIK CKJlagoBa IHBECTUIIINHOTO Mpolecy Oyna JOCHiKeHa Yy
PI3HOMAHITHUX HAYKOBHUX MPAISX BITYU3HSIHUX 1 3aKOPJAOHHUX BUYECHUX, IPOTE B yMOBAX
CHOT'0JICHHS JJaHA €KOHOMIYHA KaTEropis 3aJUIIAE€ThCA OJIHIEI0 3 HAUMEHII PO3BUHYTUX
CTOpIH HaIlIOHAJBHOI 1HBECTULINHOI cucTeMH. lIpoBiBIIM aHami3yBaHHA HayKOBUX
HaIpalloBaHb CIiJl BI3HAYUTH, 0 (PYHKIIIOHYBaHHS IHBECTUIIMHOI 1HPPACTPYKTypH
HE pO3MISIAQNOCS TPYHTOBHO, aJKe HEWITKO chOpPMOBaAHI 3aBIJaHHS Ta CTPYKTYpPHI
€JIE€MEHTH, He BU3HAUYECHO 3acaau (OpPMYyBaHHS CTPYKTYPHUX €JIEMEHTIB 1HBECTUIIINHOI
1HQPACTPYKTYpU 3 BIAMNOBIAHOIO JEPKABHOIO TOJITHKOI PETYIIOBAHHS PO3BUTKY
THBECTHUIINHOT IHPPACTPYKTYpPH PETIOHY.

[ndpacTpykTypa pHHKY I1HBECTHIId — JOCUTH OaratorpaHHe MOHSTTA Ta €
MPOJYKTOM PO3BUTKY IHBECTUIIMHOI CHUCTEMHU B ILJIOMY, IO CHPHSE MOCIIIOBHOMY
peanizyBaHHIO (YHKI[IH I1HBECTYBaHHS, KOJU IH(PPACTPYKTYpHI JIaHKH, BUKOHYIOUH
oOciyroByroui  QyHkiii, 3a0e3meuyloTh Cy0 €KTHO-O0 €KTHI B3a€MO3B’SI3KM B
1HBeCTHUIIHHOMY Tpolieci. 3okpeMa, biank I.A. BUKOPUCTOBYE MOHSATTS 1HBECTUIIINHOI

IHQPaACTPYKTYpH, IO BKIIOYAE HAWOUIBII BAaXKJIMBI ramy3l €KOHOMIKH, YCTAaHOBH 1
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3aco0u, 10 Oe3mocepeHbO 3a0e3neuyloTh mnpolec Oe3nepeliiHoro 3a1iCHEHHS
iBecTuii [23, c. 70].

Komamenko T. A. Bu3Hauae IHBECTHLINHY I1HQPACTPYKTYpy SK €JIE€MEHT
PUHKOBOT CUCTEMH, SIKA € «PYyHAAMEHTOM) MOAANBIIOI po30YI0BH PUHKY 1HBECTHUIIINA Ta
ABJIsIE COOOI0 IUIICHY IHCTUTYIIOHANIBHY, OpraHizailiiiny, ¢iHaHcOBY, iH(opMaIliiiHo-
KOMYHIKaIIHY, KPEIUTHO-CTPAXOBY CUCTEMY II0JI0 CTBOPEHHS YMOB JJiS 3/1HCHEHHS
THBECTHUIIMHOI AISTBHOCTI Ta HAJ@HHS MOCIYT CTOCOBHO peaii3ailii 1HBECTHUI[IA Ha BCiX
CEerMEHTAaX I1HBECTULIHHOIO pHUHKY, sKa (QOPMYETbCS IMiJ JOMIHYIOYMM BIUIUBOM
MEXaH13MIB JIep>KaBHOTO ynpasiinug [122, c. 18].

[logepus-Maciok FO.A. mig 1HBECTHIIHHOIO 1HPPACTPYKTYpOI PETIOHY
IIPOIIOHY€E PO3YMITH CUCTEMY CIIELIai30BaHUX IHBECTHUI[IMHUX IHCTUTYTIB OCHOBHOTO
Ta JIOMOMDKHOIO TMPHU3HAYEHHS Ta 1X TEPUTOPIAIbHO OPraHi30BaHUX MEPEK,
(YHKI[IOHYBaHHA SIKUX CIOpSIMOBAaHE HAa CTBOPEHHS YMOB Uil (DIHAHCOBUX,
MaTepiaibHUX Ta IHTEJIEKTyaJlbHUX BKIIQJI€Hh I1HBECTOPIB 3 METOI0 IMiABUIIECHHS
COLIIAJIBHO-EKOHOMIYHOT'O PO3BUTKY perioHy. IIpum npoMy BH3HA4Y€HHS 1HBECTHUIIHHOI
1H(QpACTPpYKTYpu aBTOp TMPENCTaBiIsie SK CYKYNHICTh Oprafizailiii, yCTaHOB,
MOCEPEAHUKIB, AISTIBHICTh SIKMX COpPsIMOBaHA Ha 3a0e3MeyYeHHs YMOB JJisi BKJIAJEHb
(biHaHCOBUX, MaTepialbHUX, IHTEIEKTYaJbHUX) MOTEHIIMHUX 1HBECTOPIB y PO3BUTOK
OKpEMHUX rany3eid, BUPOOHMIITB, PETiOHAIBHUX TOCHOAAPCHKUX CHUCTEM 3 METOIO
3a0€3MeUeHHs] E€KOHOMIYHOI pIBHOBark Ta OXOPOHHW JIOBKUULIS, MPUMHOXKEHHS
MaTepiallbHOrO0 Ta COLIAIbHO 3HAYMMOro OaraTcTBa y MailOyTHbOMY HE TUIBKU
1HBECTOPIB, a ¥ BChOTo HaceneHHs [224, c. 20-22].

3 CUCTEeMHHMX MO3UIlIM I1HBECTHIIHHA 1H(pPACTPpYKTypa € €JIEMEHTOM OUIbII
UpoKux (HIHAHCOBOI Ta PUHKOBOI 1HQPACTPYKTYPH, KA BIOPSAKOBYE BCIO MHOXKHUHY
PO3pI3HEHUX 1HBECTUIIMHUX MpoleciB 1 3abe3nedye HAWOUIbIIY e()EKTUBHICTD
B3a€MO3B'A3KIB 1 B3a€EMOJII €KOHOMIYHMX CYO'€KTIB y I1HBECTULIMHHMX BIJHOCHUHAX.
BinnoBigHo BoHa € HEOOXITHUM 1 HEBIA'€MHUM aTpUOYTOM IHBECTHUIIMHOTO PUHKY 1 HE
MOXX€ 3BOJAUTHUCS [0 NPOCTOI CYKYHNHOCTI IHBECTULIIMHUX I1HCTUTYTIB Ha MEBHIN
TepuTopii. B mumpokomMy po3yMiHHI IHBECTHUIIMHA 1HPPACTPYKTypa PO3KPUBAETHCS

4yepe3 CUCTEMY MEXaHi3MiB, MpaBWJ 1 HOPM IHBECTYBaHHS, a TaKOX 1HBECTHUI[IMHUX
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BIIHOCHH, HAIUICHUX Ha MAaKCHUMI3allilo e(EeKTUBHOCTI peajizaiii 1 KepoBaHOCTI
IHBECTULIMHOIO TMpolecy, B TOMY 4YHCIl 3a pPaxXyHOK BKIIOUYEHHI B HbOIO
nocepeHUIbKUX 1HCTUTYTIB [20, c. 80-82].

[Tinepnu JI.C. Bu3HAyae IHBECTUIINHY 1HPPACTPYKTYpPY SK CYKYMIHICTh
opraHizaiiidi, yCTaHOB, TOCEPEAHUKIB, M0 OOCIYrOBYIOTh 1 3a0€3MEUyI0Th peani3ailito
IHBECTHI[IMHUX MPOIECIB y KpaiHi. 0 TakuX CTPYKTYyp MOXHa BIJHECTH KOMEPIIiiiHI
0aHKH, MO 311MCHIOITh IHBECTULIHHY IISJIBHICTh, IHCTUTYTH CHUIBHOTO 1HBECTYBAHHS,
CTpaxoB1 KOMIaHii, HeJIepaBH1 MEHC1HH1 POHIM, PIZBHOMAHITHI PEUTUHTOBI areHTCTBA,
K1 3a0€3MeuyloTh 1HBECTOPIB HEOOXiTHOW 1H(GOPMAII€I0 MPO CTaH 1HBECTHUI[IMHOTO
pUHKY, OipKOBa cUCTEMa 3 TOPriBJi IIHHUMH Hanepamu, 1mo3adbip>KoBl CUCTEMH TOIIO.
CraH iHBECTHLIHHOT IHPPACTPYKTYPH € OJHUM 3 YUHHUKIB, 110 (OPMY€E IHBECTULIIMHUI
KJIIMaT KpaiHu, TOOTO I1HBECTHIliIiHA 1H(pACTpyKTypa € CKIaJ0BOI MiICUCTEMOIO
IHBECTHUIIMHOTO KIiMaTy Kpainu [219, c. 51].

Cnig BIOMITUTH, 10 OUIBIIICTh HAYKOBI[IB BBa)XalOTh, 10 1HBECTHUIIIITHA
iH(ppacTpyKkTypa € CKJIQJOBOK0 CHCTEMHU 3arajibHOi PUHKOBOI YW (HIHAHCOBOI
1HQPACTPYKTYpH, SIKI B CBOIO 4Yepry € BH3HAYaJIbHUM YWHHUKOM 3a0e3MedeHHs
€(heKTUBHOTO PO3BUTKY €KOHOMIKH JIEPKABH, 3arajioM, Ta BUPOOHUYO1 chepH, 30KpemMa
M IX pO3BUTOK BIUIMBA€ HA IHBECTHUIIMHY NPUBAOIHUBICTH PETIOHIB, TEMIU PO3BUTKY
CyCIuIbHOTO BUpOoOHUITBA. [Ipu npomy, Aeski 3 AOCHITHUKIB cOpOOyBaldu BUILIUTH
PUHKOBY 1H(PACTPYKTYpPY 1 IHBECTULINHY SIK OKpEMI €JIEMEHTH, 10 YK€ MOB'A3aH1 MIXK
co0010 Ta JOMOBHIOKOThH OJIHA OJHY.

Ha ocHOBI1 aHanmizy MiAXO/IB BITYM3HSIHUX 1 3apyODKHUX YYEHHX A0 TIIYMAu€HHS
KaTeropli «iHBeCTHUIlIIiHA 1HQpPACTPyKTypa» Ta JOCHIKEHHS 3MICTYy TOHSTTS,
3alpOINOHOBAHO BJIAaCHE BU3HAYEHHS: IHBECTHIlIMHA 1H(pACTPYKTypa pErioHy - Ie
OpraHiz3alliiHO-TEXHIYHA, MaTepiajdbHa, (IHAHCOBO-KpeAUTHA, IHGoOpMaliiiHa Ta
IHBECTULIIMHO-KOHCYJIbTATUBHA CUCTEMHU pEriOHY, WIO0 CHPUAIOTh €()EKTUBHOMY
(dbopMyBaHHIO, PO3MOAUTY pEalbHUX I1HBECTHUIIM Ta HaJaHHS TMOCIYT, B3aEMOJIIO
BUPOOHUKIB Ta CHOXHKBa4iB (DIHAHCOBUX TMOCIYyTr 3a MpaBWIaAMH, BU3HAYCHUMH
JepKaBolo Ta ii peryJIsITOPHUMHU OpraHaMu JJisl PO3BUTKY PEriOHATbHO1 1HBECTUIIHHOL

JISTTBHOCTI W KOMepIlianizaiii IHBECTUILIIMHOTO TPOIIECY.
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dopMmyBaHHSI 1HBECTUIINHOI 1HPPACTPYKTYpPH pPErioHIB HAaOyBae OCOOJIMBOTO
3HAYEHHS, SIKE OOYMOBJIEHO HETATUBHUMH TEHACHIISIMU TEPUTOPIATIBHOTO PO3BUTKY 1
HEOOXITHICTIO BCEOIYHOTO BUKOPHUCTAHHS PETiOHATBHUX YHWHHHUKIB JJIs JOCATHEHHS
3arajJpHUX CTpaTeriyHUX Luied. MexaHi3Mu, 110 (QYHKIIOHYIOTh Ha PEriOHAJBHHUX
IHBECTULIIMHUX PHUHKAaX, 3a3HAIOTh IPYHTOBHOI KPHUTHKM Ye€pe3 ICHYIOUY HEraTHUBHY
TEHJEHIII0 I[IOPIYHOTO 3MEHIIEHHS OOCATIB IHBECTHI[l, B TOMY YHUCIl CKOPOYEHHS
o0cCsTiB 1HO3EMHOTO 1HBECTYBaHHS Ta HHU3BKOI BIJJadl KammiTaJIOBKIAJAEHb, SIKi
3MIMCHIOIOTHCA 3a PaxXyHOK PI3HUX Jkepesl (iHaHcyBaHHSA. MoaudikyroTbes QyHKINIT
YYaCHUKIB I1HBECTUIIMHOTO MpOIECy, 3a3HAIOTh 3MIH MPHUHIUIN iXHIX €KOHOMIYHUX
B3a€EMOBIIHOCUH, BUHHUKAa€ HOBa IH(PpacTpykTypa pUHKY. B cydacHux ymoBax
IHBECTHI[IMHA 1HQPACTPYKTypa pErioHy IOBHMHHA BHUCTYIMATH BaXXJIMBUM 3acO00M
3a0€3MeUeHHs] YMOB BUXOAY 3 (DIHAHCOBO-€KOHOMIYHOI KpPHU3U, 3POCTAHHS HAaYKOBO-
TEXHIYHOT'O MPOTpecy, MIBUIICHHS SKICHUX MOKa3HUKIB TOCIOAAPCHKOI MISJIBHOCTI HA
MIKpPO-, M€30- 1 MaKpOPI1BHSIX.

B nmocnimxeHHAX 1HBECTUIINHOT 1HPPACTPYKTYpU PEriOHY BaXJIMBE MICIE
HaJICKUTh MPABWILHOMY BU3HAUYEHHIO 1 CUCTeMHUX elieMeHTiB (puc. 1.4). Ilpu upbomy
OCHOBHA TIJCUCTEMA pEriOHAJIbHOI I1HBECTHIIMHOI 1HPPACTPYKTYpU CTAaHOBUTH
JOMIHYIOUY pPOJb y mponeci (¢GoOpMyBaHHS CTPYKTYpPHHUX €JIEMEHTIB  JIlaHOi
1H(ppaCTPYKTYpH, OCKUIbKHU 3a0e3Meuye:

1) xpenuTyBaHHS, sIKE€ 3aCHOBaHE Ha IHBECTHI[IMHUX IUIAX - HaOIp Onar Ta
IIHHOCTEW, $IKI BKJIQJAOThCS B MIANPUEMHHUIIBKY AISTBHICTH 3 METOI OJEp KaHHS
JI0XOAY Ta COLIAIbHOTO €(hEeKTy Y MallOyTHbOMY;

2) npua0aHHs IHHUX ManepiB - BUAUICHHS YAaCTKU KOIITIB, Kl COPSIMOBYIOThCS
Ha MOKYTKY L[IHHUX MaIepis.

Takum YHHOM, OCHOBHa  MIACHCTEMa  PErioHaJbHOI  IHBECTHIIMHOT
iHbpacTpykTypu  37ilcHIOE  (QopMyBaHHA  30allaHCOBAaHUX  KPEIUTHOIO  Ta

THBECTHUIIHHOTO MOPT(EIiB B EKOHOMIYHOMY MPOCTOP1 PETIOHY.
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OpermizayiliHo-mexHimg NiSaiaHEsT. B0MSTAEHC-IPER0ES T0Ta,
IO AT TS KT BOT SR CISCTRNGE DOCTYTOBVE SRS PRmEy, EAVEQEL
OOCTLTREHEE T8 (OO TORYEAEHE N0Tped IHEeCTOpIE

Puc.1.4. CuctemH1 e1eMEHTU 1HBECTULIITHOT 1HQPACTPYKTYPHU PETIOHY

B cywacHux yMoBax cCiii TPOBOAUTH UITKI 3aXOAW WIOAO0 AaKTHBI3aIlii
dbopMyBaHHS Ta PO3BUTKY OCHOBHOI TIJCUCTEMH PETIOHANBHOI 1HBECTHUIINHOI
1H(GpacTpYyKTYypu B HaNpsIMKax 3JIaro/pKEHO1 CHIBOpall perioHajdbHOI BIIAJIH,
(iHAaHCOBUX TMOCEPETHUKIB Ta MIANPUEMCTB, 30KpeMa IUISIXOM: YAOCKOHAJIEHHS
PUHKOBO1 1HQPACTPYKTYypH PErioHy Ta 3a0e3nedeHHs i1 HagiiHOro W eQdEeKTUBHOTO
(YHKIIIOHYBaHHS;, YJIOCKOHAJICHHS MEXaH13MIB JEP>KaBHOTO PEryJIIOBaHHS, HATJA1y Ha
(hOHIOBOMY PUHKY Ta 3aXUCTY MPaB IHBECTOPIB.

[HCcTUTYTH 1HBecTULIMHOT 1H(PACTPYKTYpH BIANOBIAHO A0 1 BHYTPINIHBOI
CEerMEHTallll CTaHOBJIATH: TPAMULINHI 1HQPACTPYKTYpPHI IHCTUTYTH I1HBECTUIIHHOTO

UHKY. 1HOPACTPYKTYPHI I1HCTUTYTH DHHKY 00 €KTIB (IHAHCOBUX Ta DPEATBHUX
Y, YKTY Yy y
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IHBECTHUI[IM; 1HOPACTPYKTYpPHI I1HCTUTYTH PHUHKY OO’€KTIB I1HHOBalilfHUX Ta
IHTEJNEKTyaJIbHUX 1HBECTHILIH.

OkpiM  1pOTO,  IHBECTHIlIMHA  1H(QpACTPpYKTypa  CTAHOBUTb  CHUCTEMY
CHEaNTI30BaHUX I1HBECTUUINHUX I1HCTUTYTIB OCHOBHOIO (IHCTUTYTH OaHKIBCHKOIO
TUITY) Ta JOMOMDKHOTO (HEOAHKIBCHKUMU THBECTUI[IMHUMM 1HCTUTYTaMU) MPU3HAYEHHS
Ta iX TEPUTOPIAIHLHO OPraHi30BaHUX MeEpeXk, (YHKIIOHYBaHHS SIKMX CIPSIMOBAaHE Ha
CTBOPEHHsI YMOB Ji1 (pIHAHCOBUX, MaTEplalbHUX Ta IHTEJIEKTYyalbHUX BKJIaJCHb
IHBECTOPIB, 3 METOI MIJABUIIEHHS COLIAJbHO-€KOHOMIYHOTO PO3BUTKY PETIOHY.
PerionanbHa i1HBeCcTHIIMHA 1H(QpPACTPYKTypa PpErioHy SIK CHUCTEMa CIeliali30BaHUX
IHCTUTYTIB OCHOBHOI'O Ta JOMOMDKHOTO TIPU3HAYEHHS Ta iX TEPUTOPIalbHO
OpraHi30BaHUX MEPEXK, CTBOPIOIOTHCA IS KOHCONiAAIli aKTHUBIB PETIOHY 1
ONTUMAIbHOTO BUKOPUCTAHHS MOTO 1HBECTUIIMHOTO MOTEHITIaNYy.

ODYHKIIOHYBaHHSI 1HBECTULIMHOT 1HGPACTPYKTYpH CHOPSIMOBAHE HA CTBOPECHHS
YMOB [JIl UUIbOBUX (PIHAHCOBUX, MaTepiaIbHUX Ta I1HTEIEKTYalbHUX BKJIAJEHb
BUTPATHOTO XapakTepy, SKiI 3A1MCHIOIOTHCS Ha OOYMOBIIEHMM TEpMIH W CHPUSIOTH
301IBIIICHHIO HAJIXOIKEHD hifo) MICIIEBUX OFOJKETIB, T IBUIIIEHHIO
KOHKYPEHTOCIIPOMOKHOCTI €KOHOMIKH, 3aTy4EHHIO 1 30€peKEHHIO
BHCOKOKBaJII()IKOBAHOTO MEPCOHANY, OTPUMAHHIO €KOHOMIYHOTO JOXOAY, TOCATHEHHIO
COIIIAILHOTO €(EeKTy, 3 METOK MIJBUIIEHHS COILIAJIbHO-€KOHOMIYHOTO PO3BUTKY
periony. Po3BuHeHa iHBecTHUIllIiHA 1HPPACTPYKTypa PETiOHYy MOBHHHA 3a0e3MeuyBaTH
(YHKI[IOHYBaHHA BCIX CEICMEHTIB PETIOHAJIBHOTO IHBECTUI[IMHOTO PHUHKY Ta
o0OclyroByBaTd NOTpeOU CYO'€KTIB PUHKOBUX BigHOCUH. llpu mbpomy, gepkaBHa
MOJIITUKA IIOJI0 PEryJIOBaHHS PO3BUTKY I1HBECTHUIINHOI 1HGPACTPYKTYpPH pETIOHY
MOBMHHA TIPYHTYBaTUCh Ha  Y3TO/PKEHOCTI Ta  30aJlaHCOBAaHOCTI  OCHOBHHX
1H(PACTPYKTYPHUX JAHOK MIXK COOOI0 Ta 3 IHIIMMU €JIEeMEHTaMU PUHKY, pallloHaTi3allii
Ta MOJEpHi3allii 1HPPACTPYKTYpHUX €JIEMEHTIB, MEPIIOUYEepProBOCTI I1HHOBALIMHUX
3axo/iB (puc. 1.5).

Haii0inbi nociiioBHa peanizallis MpoIecy 1HBECTYBAHHS JI0CATAE€ThCS B YMOBAX

chopMOBaHOi 1HBECTUIIMHOI 1HQPACTPYKTYPH, SIKa CTBOPIOE HAJIE)KHI YMOBH JIJis
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IHBECTHUIIMHOI MISUTBHOCTI, 3MEHIIYE IHBECTUIIMHI PHU3UKHU, MOJETIIye 3alydeHHs

J0JTaTKOBUX 1HBECTHUIIIM, aKyMYJIIOIOUH (PIHAHCOBI PECYPCH.
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Puc.1.5. Ilpouec ynockoHaneHHs Aep>KaBHOT MOJITUKU PETYJIIOBAHHS PO3BUTKY

IHBECTHUIIMHOT IHPPACTPYKTYPH PETIOHY

Came HasgBHICTb €(PEKTHBHOI IHPPACTPYKTYpU [103BOJISE PpEaNi30OBYBATH BECH
inBecTuLilHMi muKi. [i mopansine GOpMyBaHHS Ta PO3BUTOK € OJHI€IO 3 IPIOPUTETHUX
3aBJaHb JIepKaBHOI IHBECTUIIIIHOT monituku [224, c. 20].

B cydacHux ymoBax akTyalli3yeThCsl MUTAHHS B pO3pOOJICHHI HOBOI perioHaIbHO1

MOJIITUKA PO3BUTKY 1HBECTULINHOT 1HPPACTPYKTypH, CIHPSIMOBAHOI Ha CTBOPEHHS
37



MpUBaOIMBOr0 I1HBECTUIIIMHOTO cepeaoBuina, ¢opmyBaHHS 1H(OpMAIIITHOT cUCTEMH
perioHy, 3a0e3NeYeHHs] PEriOHANbHOI 1HPOPMAIlIEI0 TMOTEHIIHHUX BITUU3HAHUX 1
3apyO1KHUX 1HBECTOPIB, MIABUIIECHHS 1HHOPMOBAHOCTI PEriOHATBLHUX EMITEHTIB PUHKY
Mpo TexXHojJorii Ta (IHAHCOBI IHCTPYMEHTHM IHIIUX PEriOHIB, MiJBUIICHHS
IHBECTULIIMHOIO MOTEHI[IATY PET10HY Ta 3HAYHOT'O HAPOIIYBaHHS OOCATIB IHBECTHILIH.

[IpiopuTeTHUMU HampsiMaMud B PO3POOJIEHHI HOBOI PEriOHAJIBHOI MOJITHKU
PO3BUTKY IHBECTULINHOI 1HQPACTPYKTYpU TIOBUHHI TakoX OyTH 3MII[HEHHS
0aHKIBCHKOTO IHBECTULIIMHOTO CEKTOpa Ta CEKTOPA Jep>KaBHUX THBECTUIIMHUX PECYPCIB
Ha piBHI periony. CamMe BHUCOKHUIA pPIBEHb PO3BUTKY IHBECTUIIINHOI 1HPPACTPYKTypH
pEerioHy MOBUHEH CHPHUATH: MIJBUILEHHIO COLIAJIbHO-€KOHOMIYHOT pe3yJIbTaTUBHOCTI
(YHKI[IOHYBaHHS PEriOHAIBLHOTO BIITBOPIOBAJIBHOIO KOMIUIEKCY, IHTEHCHUBHOCTI
3aJIy4eHHsI 1HBECTHUIITHUX PECYpPCiB Ta 3HUKEHHIO YMHHUKIB BIUIMBY MOCTKPHU30BOTO
Mepioay Ha PO3BUTOK EKOHOMIKHU.

PerionanpHa  iHBecTuliiiHa  1H(QpacTpykTypa  periony  SK  cUCTeMa
CIeliali30BaHUX 1HCTUTYTIB OCHOBHOTO Ta JOMOMDKHOTO TPU3HAYEHHS Ta iX
TEPUTOPIATBLHO OPraHi30BaHUX MEPEXK CTBOPIOIOTHCA JJII KOHCOM1AAIlli AKTUBIB PET10HY
1 ONTUMAJIBHOTO BUKOPUCTAHHA HOr0 IHBECTHIIIHOrO mnoteHmiany. dyHKIIOHyBaHHS
IHBECTHUIINHOI 1HPPACTPYKTYpU CHPSMOBAHE HA CTBOPEHHS YMOB MJIS LUIbOBHUX IiJI
KOHKpEeTHI 00’€kTH (hIHAHCOBUX MaTeplaJbHUX Ta IHTEJNEKTYyaJIbHUX BKJIAJICHb
BUTPATHOTO XapakTepy Kl 3AIMCHIOIOTHCS Ha OOYMOBIIEHHH TEpMIH  CHPUSIOTH
30UTBILIEHHIO HAJIXOJKEHb hi (o MICIIEBUX O10/1KETIB M1JIBUIIEHHIO
KOHKYPEHTOCIIPOMOKHOCTI €KOHOMIKH 3aTy4EHHIO 1 30€peKEHHIO
BHCOKOKBAJII()IKOBAHOTO MEPCOHAY OTPUMAHHIO €KOHOMIYHOTO JI0XOAY IOCATHEHHIO
comiaibHOTO €(eKTy 3 METOK MIABUIIEHHS COI[1aJbHO-€KOHOMIYHOTO PO3BUTKY
periony. Ha crorogHi icHye HEOOXITHICTH B pO3p0OIli HOBOI PErioHANIBLHOT MOJITUKH
PO3BUTKY 1HBECTHUIIHHOI IHPPACTPYKTYpHU CHPSIMOBAHIM HA CTBOPEHHS MPUBAOIMBOIO
IHBECTULIIMHOTO CEpe/loBUIA Ta CYTTEBOIO HApOUIyBaHHS OOCATIB I1HBECTHIIIN.
[IpiopuTeTHUMHU 3 TOYKH 30py PO3BUTKY IHBECTHUIINHOI 1HOPACTPYKTYpPU € 3MILTHEHHS
0aHKIBCHKOTO 1HBECTUIIITHOTO CEKTOpa Ta CEeKTopa JepKaBHUX I1HBECTHUI[IMHHUX

pecypciB. [HBecTHIliliHa 1HPPACTPYKTypa PETiOHY BIAIrpae BU3HAYHY POJIb B CHUCTEMI
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KOMILUIEKCHOTO MIAXOAY A0 OIIHKA €(EeKTUBHOCTI (YHKI[IOHYBAHHS PET1OHATBHOI
ekoHOMIkU. HaciinkoM BHCOKOTO piBHS PO3BUTKY IHBECTULIMHOI 1HPpACTPYKTypH
TEpUTOPii TMOBMHHE CTATH MIJBUILIEHHS COIIAJTbHO-€KOHOMIYHOI Pe3yJIbTaTUBHOCTI
(YHKIIIOHYBaHHS PET10HAJBHOIO BIATBOPIOBAIBLHOTO KOMIUIEKCY Ta I1HTEHCHUBHICTH
3aJlydeHHs1 pecypciB. ['OJOBHUMM HaNpsSMKaMHu JepKaBHOI MOJITUKH B perioHax
MMOBUHHO OyTH CTBOPEHHS YMOB JiJisl 3a0€3MeUeHHs] PO3BUTKY €KOHOMIKHU 1 IPOBEACHHS
CTPYKTYpHOI nepe0ya0BU BUpOOHUYOT 1 cotianbHO1 cdep [257, c. 111].

TakuMm 4YWHOM, I1HBECTHIIMHA 1HPPACTPYKTypa PETIOHY SK CHCTeMa
CIeliai30BaHUX IHCTUTYTIB OCHOBHOI'O, JIOMOMDKHOIO M OpraHizaiiiHO-TEXHIYHOTO
MPU3HAYEHHS Ta iX TEPUTOPIAIbHO OPraHi30BaHUX MEPEXK CTBOPIOIOTHCS IS
KOHCOJIJaIlli aKTUBIB PErioHy, ONTUMAJIbHOIO BUKOPHCTAHHS HOro I1HBECTUIIHHOTO
MOTEHIIAly ¥ B3a€MOY3IOJKEHHSI THTEPECIB YCIX YYACHHMKIB 1HBECTULIIMHOIO MpOLECY
perioHy Ha OCHOBI PUHKOBHUX MeXaHi3MiB. E(dekTuBHe (yHKIIIOHYBaHHS 1HBECTULIHHOT
1H(QPACTPYKTYpU PETIOHY CIpHUSE€ CTBOPEHHIO YMOB [JIsl IIUILOBOTO (PiHAHCYBaHHS
KOHKPETHUX 1HBECTHUI[IMHUX MPOEKTIB, K1 3AIMCHIOIOTHCS Ha OOYMOBJIEHUU TEPMIH U
CIIpUSIOTh 30UIBIICHHIO HAAXOKE€Hb JO MICIEBUX OFOKETIB, MIABHUIICHHIO
KOHKYPEHTOCTIPOMOXHOCTI PEriOHAJIbHOT E€KOHOMIKH, 3aJIydeHHIO 1 30€peKeHHIO
BHCOKOKBAJII()IKOBAHOTO MEPCOHANY, OTPUMAHHIO €KOHOMIYHOTO JOXOAY, TOCATHEHHIO
coliaibHOTO €(eKTy 3 METOK MIABUIIEHHS COI[1aJbHO-€KOHOMIYHOTO PO3BUTKY
pETrioHy.

3 ypaxyBaHHSM BUIIEBHUKIAJCHOTO OCHOBHHUMH HampsiMaMH J€pKABHOI
perioHayibHOT €KOHOMIYHOT MOJIITUKU II0JI0 PO3BUTKY IHBECTHIINHOI 1HPPACTPYKTYypH
perioHy TMOBUHHO OyTH: JelleHTpati3allisi perioHadbHOI EKOHOMIYHOI MOJITHKH;
3a0€3MeUeHHs] PIBHUX KOHKYPEHTHUX YMOB B €KOHOMIYHIA JiSUIBHOCTI JJIsI BCiX
CyO‘€eKTIB TOCHOJIAPIOBAaHHS; BCTAHOBJICHHS YITKMX CTaHIApPTIB 1 YMOB HaJaHHS
Jep>KaBHOI JOMOMOTH; CTBOPEHHS YMOB [Jii MDKPETIOHAIbHOT KOHKYPEHIlli MO
3QJIydEeHHIO KOIITIB Il peanizamii 1HQPacTPyKTypHUX TMPOEKTIB, PO3BUTOK
perioHanbHO1 1H(PACTPYKTYpH; CIPHUSHHS TOLIYKY Ta 3aJy4CHHIO IHO3€MHHX Ta
BHYTPIIIHIX 1HBECTOPIB; CIHPHUSHHS PO3BUTKY pEriOHAJIBHUX I1HCTUTYTIB, (QopMm

MapTHEPCTBA Blaau, OI3HECY Ta TPOMAJCHKOCTI; CHPHUSHHS PO3BUTKY pPErioHalbHOI
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¢dinancoBoi  iHppacTpykrypu. s nmomanemioro  €(EeKTUBHOTO 1 SIKICHOTO
(YHKIIIOHYBaHHS 1HBECTUIIMHOI 1HPPACTPYKTYpH PETiOHY MOTPIOHO BIOCKOHATIOBATH
TISTIBHICTh  1IHPPACTPYKTYPHUX €JIEMEHTIB 1 3alpoBaJKyBaTHU HOBI 1HBECTHIIIIHI
IHCTUTYTH Ta CKOOPJAMHYBaTH iX [ISUIBHICT B MeEXaX €IuHOI 1H(PacCTPpyKTypHOI
cuctemu. [HBecTuliliHAa 1HPPACTPYKTypa PEriOHYy BU3HAYA€E OCHOBHY IOCIIJOBHICTh
NPaKTUYHUX [ PUHKOBUX CYO'€KTIB Ta BCl aCHEKTH YJOCKOHAJIIEHHS 1HBECTULIMHHUX
MPOIIECIB, OPIEHTYIOYMCh HA TPOCYBAHHS IHBECTUIIMHUX MPOEKTIB, (POpMYyBaHHS
BIIMOBIIHOTO MEHTAJITETy I1HBECTOpA, CHPHUSHHS PIBHOMIPHOMY pPO3MOALTY Ta
3MEHIIECHHIO PU3UKIB I1HBECTYBAaHHS, €(QEKTUBHOMY BHUKOPUCTAaHHIO I1HBECTULIMHHUX
pecypciB, CIPSAMYBaHHIO iX 0 €EKOHOMIYHOTO MPOCTOPY PETIOHY.

Hanexune QyHKIIIOHYBaHHSI 1HBECTHUIINHOI 1HPPACTPYKTYpPH PETIOHY 3yMOBIIOE
HEOOXITHICTD 3a0e31euyeHHs MEXaHI3M1B CTUMYJIFOBaHHS perioHaIbHOTO
1H(QPACTPYKTYPHOTO PO3BUTKY, 110 CTAaHOBUTH TMEBHI cmocoOu TpaHchopMmarrii
roCIoAapChbKUX B3a€MOBIIHOCUH CYO’€KTIB y HampsiMi Y3rOJKEHHs IHTEpEeCiB 1
BUPIIIEHHS] CYNEPEYHOCTEH, 110 BUHUKAIOTH MDK HHUMHM B MPOIECI TOCHOAAPCHKOI
nisibHOCT. CTPYKTYpHHH acneKkT JAaHOTO MeEXaHI3MYy CTaHOBUTb HACTYIHI OJIOKH:
BU3HAYEHHSI CY0’€KTaMH I1HTErpaibHOT METH, KOHKPETH30BaHOI Yy BUIJIANl «IAEpeBa
uien» 3a cdepamu 1 pIBHAMU; pealizalilo IUIed BIAMOBIAHUMU METOAAMHU Ta
THCTpYMEHTAMH JOCSTHEHHS LUIICHOTO 1HPPACTPYKTYpHOIrO BIUIMBY HA TOCHOJAPCHKUI
MPOCTIp PETiOHY; BUSBJICHHS HEOOXIHUX 1 JOCTaTHIX JKEped IHBECTULIMHUX Ta
OIOJIKETHUX HAJXOJ/KEHb, SIKI JO3BOJSIOTH JOCIITH TOCTABICHUX IUJIEH 1 3aBlIaHb;
JIarHOCTUKY 1 MOHITOPUHT PE3yJbTaTIB MPOCYBaHHS 10 LUIICHOTO 1H(OPACTPYKTYPHOTO
oOciyroByBaHHs [22, c. 36].

dopMallbHUIN OMUC PO3BUTKY 1HBECTHUIINHOI 1HPpACTPYKTypu periony (puc.l.6)
MOBUHEH IPYHTYBATUCh HA HACTYITHUX HAMpsIMax:

[.  JocnmiikeHHsT €KOHOMIYHOTO TMPOCTOPY PpErioHy: aHalli3  ColiaJIbHO-
€KOHOMIYHOT'O CTAHOBUIIA; aHalli3 CKJIAJOBUX CaMOPO3BUTKY; aHaJl3 KOHKYPEHTHHX
repeBar; aHalli3 yMOB JeleHTpati3aiii Ta JAep>KaBHOTO-MPUBATHOIO MapTHEPCTBA;
aHaJi3 perioHaJIbHOI MOJITUKH PO3BUTKY, CTpATErid, mporpam i npoekTis. [Ipu npomy,

MOXJIWMBHUMH ITOKA3HHUKAMM JId OI_[iHKI/I €: BaJIOBUM pCFiOHaHBHI/Iﬁ BHITYCK; BaJIOBUU
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perionansHuit mponykt (BPII); BanoBa pomana Bapticts (B/IB); BanoBuii uuctuii
NpuOYTOK PErioHy; MOKa3HMKU PEHTA0EIbHOCTI; pecypcoBinnada BupoOHuirrea BPII
(B1B) Ha yMOBHY OJIMHUIIIO TOTEHIIIANTY PETIOHY, MO Tally3sIM, IO CEKTOPaX €KOHOMIKHU;
4le crumynsitopiB BupoOHULITBA ToBapiB 1 mocayr (BPII, BJIB) Ha 1 rpH. moTo4yHmux
BUTpaT (OIiata mpaili, CIOXKUBaHHS MaTepialiB TOIIO) BCbOTO 1 MO rajay3sX PerioHy;
00CcArn €eKCHOpPTY-IMIOPTY TOBAPIB-MIOCHYT; OOCAr YHCTOIO E€KCHOpPTY Ha Aylly
HACEJICHHSI; KUIbKICTh €KOHOMIYHO akTUBHUX mignpuemMctB Ha 10 000 HaceneHHs;
00CsTH TPOMHUCIOBOTO BHUPOOHHIITBA; BEJIMYMHA JOXOJIB HACEJICHHS; 00CsT
pO31apIOHOTO TOBapOOOOPOTY HA IYIIY HACEJICHHS; OOCAT BUKOHAHUX OYIIBEIBHUX
pOOIT TOIIIO.

Cning BIAMITUTH, 110 Y HAYKOBIN JIITEpAaTypl HE ICHYE €IUHOTO MIAXOAY MO0
KpUTEPIiB BU3HAYEHHS COI1aJIbHO-€KOHOMIYHOTO PO3BUTKY perioHiB. 3okpema, [.O.
AGpamoBa [1, c. 8] BU3HAyae COI1aTbHO-EKOHOMIYHUM PO3BUTOK PETIOHIB 3a TpbOMa
KPUTEPISIMU:

1) rpaHmyHOTO pPIBHSA BIAXUJCHHS COIIaJbHO-€KOHOMIYHMX ITOKa3HUKIB BiJl
CepeaHIX MOKa3HUKIB PO3BUTKY TEPUTOPIN, 1110 BU3HAYAETHCS K JOOYTOK CEPEIHBOTO
MOKa3HWKAa PO3BUTKY TEPUTOPIi BIAMOBIAHOI Trpynu Ta Koedimienta 0,75 — mis
MOKa3HMKIB CTUMYJATOPIB 1 1,25 — 11 41e ctuMynaTopis;

2) nunamiku BPII sk y3aranbHIOIOUOro MOKa3HHUKA COI1aTbHO-€KOHOMIYHOIO
PO3BUTKY PETIOHY;

3) OIIIHKK MOPOTrOBHX 3HAYEHb OE3MEKH COIIAIbHO-EKOHOMIYHOTO PO3BUTKY
periony. BHKOpUCTOBYIOTBCS TaKOX TaKi MOKa3HUKH COI1aJIbHO-€KOHOMIYHOIO
PO3BUTKY SIK: HapOJKYBaHICTh Ta CMEPTHICTh, KUIBKICTh 3JI0YMHIB, HABAHTAKCHHS Ha
OJIHYy BaKaHCil0 Ta piBeHb 0e3p00ITTs, 3a0€3MEeUeHHsS] HACEJICHHS >KUTIOM, JTO0XOIU

HACEeJICHHs Ha OJIHY 0CO00Y.
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Puc.1.6. ®opmanibHMil ONKC TPOLIECY PO3BUTKY 1IHBECTUIINHOT IHOPACTPYKTYPH

periony (IIP)

II. MocnimxeHnHst iHPpacTpyKTypu pErioHy MOBUHHO MependayaTd aHalli3 CTaHy
1H(PaCTPYKTYPHOTO MOTEHI[IANy 3a cepaMu: JOPOKHBO-TPAHCIIOPTHOT; EHEPreTUYHOT;
3B'130K; COIL[IaIbHO-KYJIbTypHOi. [lpun

HayKoBOi; 1H(pOpMaIIHHO-KOMYHIKaI1IHOT;

1bOMY, JOLUIBHO BHU3HA4YaTH pIBEHb 3a0€3MEYEHOCT] perioHajJbHUX MoTped Yy
IHQPaCTPYKTYpHOMY OOCIIYyTOBYBaHHI, a TakOX YMOBHM 1 TEHJEHLII MoJepHI3alii
1H(PACTPYKTYPHOTO MOTEHIlIATy 3 METOIO 1HTErpallii eKOHOMIKH PETIOHY Yy TJI00anbHUN
€KOHOMIYHHM MPOCTip HA OCHOBI1 IHPPACTPYKTYPHOT B3AEMO/I1I.

Heo0xinHO 3ayBaXMTH, 10 HA CHOTOJHI BIICYTHA pO3po0JieHa METOANKA

KOMILIEKCHOTO OI[IHIOBaHHS 1H(QPACTPYKTYpHUM 3a0€3IMEUEHHSIM PETIOHIB SK Ha PiBHI

MinicTepcTBa HPpACTpyKTypu YKpaiHHM, TaKk 1 Ha perioHaJbHOMY piBHI. Pe3ynbratu

€KOHOMIYHHMX JOCHKEHb 4YacTO IPYHTYIOTbCS Ha METOJOJIOTlI MOHITOPHUHTY
iHppacTpykTypu, T00YI0BaHOi  BIAMOBIAHO JO  IHAMKATOPiB, PO3pPOOJIECHUX
€BporneiicbkuM  0aHKOM  peKOHCTpYKIii Ta po3Butky (€BPP) [196]. Meroro

JOCIIIJIPKEHHSI € 31MCHEHHSI PEeryJspHOro riauOOKOro aHamizy pedopMyBaHHS IIECTH
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KJIFOUOBUX CEKTOPIB 1HPPACTPYKTYpH: €IEKTPOCHEPreTUKHU, ra3o- 1 BOJOMOCTAYaHHS,
TEJIEKOMYHIKaIlM, 3aJII3HUYHOTO TPAHCHOPTY, aBTOMOOUTbHHUX AOPIT. JIOIUIBHO TaKOX
IMIIJIEMEHTYBAaTH MIDKHAPOJHY MPAKTUKY 3aCTOCYBaHHS KOMIUIEKCHOTO MOKa3HUKA, 110
OI[IHIOE CTaH BaXJMBOi CKJIAJ0BO1 1H(GPACTPYKTYpPHOrO 3a0€3MEUYEeHHS — JIOTICTUYHOI
nismpHOCTL. IHAexke edexrtuBHocTi Jsorictuku (LPI) 3acHoBaHuii Ha BCECBITHHBOMY
OMUTYBaHHI OMEPaTOPiB pUHKY (TJI00ATBFHUX TPAHCIIOPTHO-EKCIIEAUTOPCHKUX KOMIMAaH1M
Ta eKCIpPEC-NIEPEBI3HUKIB).

II. JocaimkeHHs 1HBECTULIMNHOIO MOTEHLIANY PETiOoHYy CIiJ CHOPSIMOBYBAaTH Y
HACTYIHUX HaNpsIMKax: aHadi3 IHBECTUIIMHOI MOMITUKU Ta MNPUBAOIMBOCTI; aHaNI3
CTaHy Ta PO3BUTKY 1HBECTHUIIIIHOTO KiaiMaty. [Ipu bOMy MOXIMBUMU MOKA3HUKAMH €:
o0cAr mpsMHUX 1HO3EMHHMX IHBECTHIIM Ha NyIly HAceJI€HHS, 3a BUJAMU E€KOHOMIYHOI
JISTTBHOCTI Ta 3a YrpYyMyBaHHSMH KpaiH; OoOCST KamiTaJIbHUX IHBECTHUIIIN 3a BUIAAMHU
aKTHBIB, 3a JpKepesaMu (iHAaHCYBaHHA Ta 3a BUJIAMU €KOHOMIYHOI JISTTbHOCT1 TOMIO.

IV. MonentoBanus IPIP Ta Bu3HaYeHHS ONTUMAaJIbHHUX CIIEHAPIiB TOBUHHO
nependayaTd BpaxyBaHHS OTPUMAHUX pe3yJbTaTiB MPOBEACHOTO MOCHIIXKEHHS W
aHaJi3y EKOHOMIYHOTO MPOCTOPY  pErioHy, 1HGPACTPYKTYPHOTO  KOMIUIEKCY,
IHBECTHI[IMHOT'O  MOTEHIialy pEerioHy 13 BpaxyBaHHAM  (AKTOpIB  PHU3HUKIB,
pedTUHrYyBaHHS Ta Kiactepuszanii. Knactepuuili migxig copusie OuUtbll ePeKTHBHIM
B3aeMOJIi 3 O013HECOM Ta MOTEHI[IMHUMH 1HBECTOpPaMH, BPaXxOBYHOYU MOro CTpaTeriyHi
OpPIEHTUPHU Ta MPIOPUTETU PO3BUTKY, AAE MOKIUBICTh LUIECIPIMOBAHOTO Ta PEATHLHOIO
JOBrOCTPOKOBOI'O IJIAHYBAaHHS 1HBECTHULIMHUX PpECYpCiB PErioHy Ta PO3BUTKY
teputopiil. IlepenqymoBamu ¢GopmMyBaHHS KIAacTepiB y perioHax €: opraHizaiiifi
(cnuIbHUN PUHOK TPAHCHOPTHUX MOCHYT, BUCOKOKBaTi(iKOBaH1 KaJpH, 3all1KaBJICHICTb 1
MIATpUMKa 3 OOKYy OpraHiB perioHajbHOI BJIaJIM, CKOPOYEHHS IMOCTIMHUX BUTpAT 3a
paxyHoK edexTy MacuiTady), piHaHCOBO-eKOHOMIUHI ((hiHAHCYBAHHS KEPIBHOT'O OpraHy
3a paxyHOK JOOpOBUIBHMX BHECKIB YYacCHHUKIB, 3pPOCTaHHS YacTKU Ha PUHKY W
BIJIMOBIIHO JI0XO/IB Ta BiJpaxyBaHb /10 BCIX (DOH[IIB, CKOPOUECHHS MOCTIMHUX BUTpAT 32
paxyHOK edekTy macuTady, Ta 1H.), CHHEpreTU4H1 (3pOoCTaHHsl NpUOYTKY, OKPAIECHHS
SKOCTI TOCIYT, TapMOHI3aIlisl 1HTEPECIB MEPEBI3HUKIB Ta CIIOXUBA4iB, MIJABUIICHHS

€(EeKTUBHOCTI BUKOPHUCTAHHS I1HBECTHUIIH Ta KOHKYPEHTOCIIPOMOXHOCTI Trajys3i).
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AHamni3yBaHHS PU3UKIB B CHCTEMI1 OpraHi3aliiiHO-eKOHOMI4HOro wexaHizmy [PIP
MOBUHHO OYTH CIPSIMOBAHO 3a HACTYNMHUMHU chepaMH: PU3UKU PETiOHAbHI; PU3UKH
1H(QPACTPYKTYPHI; PU3UKU 1HBECTHUIIIIHI.

VY cucrtemi opraHizaniiiHo-eKOHOMIYHOTO MexaHi3my IPIP BaxmuBuM eTtamom €
pEUTHUHrOBa OIIHKA 1HBECTUI[IMHOI NMPUBAOIMBOCTI PETiOHIB YKpaiHU, IO MOBHUHHO
IPYHTYBaTUCh HAa BHU3HAYEHHI: IHBECTULIMHOTO MOTEHIlIATy, TOOTO YacTKa pPErioHy Ha
IHBECTUI[INHOMY PHUHKY YKpaiHW; IHBECTUILIMHUX PHU3UKIB, TOOTO CIIBMIPHICTh Ta
MacIITaOHICTh COI[IaTbHO-€KOHOMIYHUX MpoOsieM periony. Ciia TakoX BiIMITUTH, IO
iH(popMalliitHa TOCTYIHICTh, C(OOPMOBAHICTh PErIOHANIBHUX 1HBECTULIIMHUX MPOEKTIB Ta
aKTUBHICTh MO3UIIIM PErioHaIbHOI BlaJ Y, 3HAYHUM UYMHOM BILUIMBA€ HAa KOHKYPEHTHI
nepeBaru perioHiB W Ha eQeKTUBHICTh (OPMYBaHHS PEUTHHTIB 1HBECTUIIHHOI
MpUBaOJIUBOCTI PETI1OHIB.

Bin Tak gep)kaBHa 1HBECTHI[IHA MOJITHKA MOBUHHA OYTH PI3HOCHPSIMOBAHOIO 1
ctaHoBUTH [202, c. 7]: nepxaBHy 3akoHOAaBuy O0a3y B raiay3l IHBECTHLIHHOI
TISTTBHOCTI, aJMIHICTPATUBHUN PEXUM pErioHIB YKpaiHu; BHOIp MNPIOPUTETHHUX
HanpsIMKiB Juisi (DiHAHCYBaHHS 3 JEPKaBHOTO Ta MICIIEBOTO OMOIKETYy; HaJaHHS
MOAATKOBUX Ta IHIIMX MUIBI MIANPUEMHULIBKAM CTPYKTypaMm IS  peaizaiii
KOHKYPEHTHHUX IepeBar TepuTopii; BUOIp Ta OOIPYHTYBaHHS IHBECTULIMHUX MPOEKTIB
Ha KOHKYPCHIM OCHOBI 3 ypaxyBaHHSIM pealiizallii KOHKYPEHTHHX MepeBar JIep>KaBu Ta ii
perioHiB; BHOIp YYaCHHMKIB IJis peamizalli I1HBECTULIMHUX NPOEKTIB JEpikKaBH Ta
PETIOHIB; pO3pPaXyHOK HEOOXITHOTO 00CATY THBECTHIIH, IXKEPEN iX MOKPUTTS 1 MOPSI0K
¢inancyBanHa; PR kammaHis 1HBECTHIIIMHMX MOXJIMBOCTEH Yy perioHax YKpaiHu,
B3a€MOJIi 3 I1HBECTOpaMH, CTBOpEHHs 1H(OpMalIMHOrO OaHKy JaHWX; MOHITOPHUHT
THBECTHUIINHOI JISTTBHOCTI.

TakuM YUHOM, JOCHIIK€HI TEOPETUKO-METOIOJOTIUHI 3acaayd OpraHizaliiHo-
€KOHOMIYHOTO MEXaHI3My 1HBECTHI[IHHOTO PO3BUTKY 1H(PACTPYKTYpU PETIOHIB
VYkpainu 103BoJIMIM cPOpMYBAaTH OCHOBHI HAIPSMKH, 110 B KOMIO3UIIII CTAaHOBISATH
JOCJIIJIPKEHHSI €KOHOMIYHOTO MPOCTOPY PETiOHY, IHPPACTPYKTypH Ta IHBECTUIIIHHOTO
noTeniiany. [pyHTOBHHMI aHali3 BHOKPEMJIEHUX HANPAMKIB JOCIIIKEHHS I03BOJISE

3niiicHIoBaTU edekTuBHe MozentoBaHHs [PIP, cTpaTeriune miuanyBaHHS perioHaJIbHHUX
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1H(PACTPYKTYPHUX MPOEKTIB Ta MPOTPaM COI[1aJTbHO-EKOHOMIYHOTO PO3BUTKY PETIOHIB,
dbopmyBaHHS clieHapiiB iX edekTuBHOI iMImuieMmeHTanii. [lpu 1bOMy, Haa3BUYAWHO
BOXKJIMBUM  aCHEKTOM Y  CHCTEMl1  OpraHi3allifHO-€KOHOMIYHOTO  MEXaHI3MY
THBECTHUIIMHOT'O PO3BUTKY 1H(OPACTPYKTYPHU PETIOHIB YKpaiHU 3aJIMIIAETHCS CTBOPEHHS
CUCTEMHU MOHITOPUHTY 13 KOMIUIEKCHUM aHalI3yBaHHAM (PIHAHCOBO-€KOHOMIYHUX
MOKA3HUKIB, KUIBKICTIO pealli30BaHUX TMPOEKTIB Ta MporpaMm, OILIHKOK 3MiH
KOH IOHKTYpU CYO’€KTIB PErioHYy, BHOKPEMJICHHSM BIIXWIEHb Ta MPUYUH iX
BUHUKHEHHS TOIIIO.

VY Toif %e Yac BapTO BIAMITUTH, 110 PO3BUTOK 1HGPACTPYKTYpPH PETiOHIB TiCHO
MoB’si3aHU 3 (OPMYBaHHAM Ta BUKOPHUCTaHHSAM I1H(QOpPMAIITHUX TMPOAYKTIB, 3
MOXJIMBICTIO OTPUMATH JOCTOBIpHY 1HQOpMAII0 TMPO TEHJEHIlT PO3BUTKY
€KOHOMIYHOTO MPOCTOPY perioHy, 1ii ramy3ed, OKpeMUX MIANPUEMCTB YU
1HQPaCTPYKTYpHUX 00’ €KTIB, 1 cCaMe 1€ € OJHUM 13 HAWBAXKIIUBIIIUX €IEMEHTIB BUOOPY
HamnpsiMy iHBecTyBaHHs. HepgocTaTHil piBeHb HAYKOBOTO OOIPYHTYBaHHS Ta BUPIIICHHS
npoOjieMd BHU3HAYEHHS BIUIMBY 1HGOpMaLIHHOrO 3a0e3NeYeHHs 1HO3EMHHMX Ta
BITUM3HSHHUX 1HBECTOPIB HA CTaH 1HBECTUI[IMHOI MPUBAOIUBOCTI 00’ €KTIB 1HBECTYBaHHSI
1H(QPACTPYKTYpU  PErioHIB  3YMOBIIOIOTH ~ HEOOXIIHICTh  JOCHIIKEHHSI  came
1H(pOopMaIliitHOT CKIa0BOi.

[ndopmarniitna moniTHKa MOXKe OYTHM BHUKOpPUCTAaHa B SIKOCTI €(EKTHUBHOTO
THCTpyMEHTa 3a0€3MEUYEHHs COI1albHO-€KOHOMIYHOTO PO3BUTKY TEPUTOPIi 3arajioMm Ta
1H(QpaCTPpYKTYpH perioHiB 30kpeMa. I[Hopmarliiiine 3a0e3neueHHs] I1HBECTUIINHOI
MOJITUKA Yy perioHax YKpaiHM Mae JAeKiibka Iijed, 30kpeMa: QopMyBaHHs
COPHUSATIMBOIO  IHBECTHUUIAHOTO  IMIJXKY  pErioHy;  CHPHUSHHSA  IIJBHILEHHIO
MPUBAaOIMBOCTI IHBECTYBAHHS B €KOHOMIKY PETiOHY; CTBOPEHHS 1 MIATPUMKA PEKUMY
1H(popMaIliitHOT BIAKPUTOCTI; 3a0€3MeUeHHs] BCiX YYaCHUKIB 1HBECTHUIIMHOI AISTIbHOCTI
HEOOX1THUM 00csATOM 1H(pOpMAIIii TOIIIO.

Ha cywyacHomy etami eQekTHBHE 1HBECTHUIIIMHE 3a0€3MEUEHHS PO3BUTKY
1H(QpaCTPYKTYpH perioHiB YKpaiHU IPYHTY€EThCS HA (POpPMYBaHHI 1HBECTUIIMHUX KapT U
MacropTiB MICT Ta palloHIB 00JacTel, B IKMX 3a3HAUYEHO 1X OCHOBHI HAIIPSIMU PO3BUTKY.

[IpoTe icHye HEOOXITHICTh HAJEXKHOrO I1H(QOpPMAIITHOTO 3a0e3MedyeHHs 30KpeMa
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1HO3eMHUX 1HBECTOPIB IIOJI0 MOXJIMBOCTEM I1HBECTYBaHHS came y 1H(pPacTpyKTYypHI
MPOEKTU KOHKPETHOTO PETIOHY.

VY3aranbHeHO 1HBECTHIIIIiHA KapTa - 1€ BIJOOpa)KeHHs 1HBECTHUIIHOIO
MOTEHIIAJy PErioHIB, L0 Ja€ 3MOTy OLIHWTH IHBECTHI[IMHUN NOTEHIia]l pErioHY,
OTJISIHYTH HAsSIBHICTh BXK€ ICHYIOYOi 1HBECTULINHOT IHPPACTPYKTYypH a00 BUIBHOI IUIOIIII
1] HOB1 00’ €KTH, a TaKOX Ja€ 3MOTy, O3HAMOMUTHUCS 3 KOHKYPEHTHUMU MepeBaraMu
BCIX perioHiB kpainu [259].

[HBecTHIIiHMI TACOPT - MOKYMEHT 3 1HGOpMAIl€l0 TMPO PerioH, 3AaTHUMN
3aIlIKaBUTH MMOTEHUIHHOTO 1HBECTOPA Ta CIIOHYKATH Horo 10 naii. OCHOBHUMH BUMOTI'aMH
70 1HBECTUIIMHOT'O TACIOpTa €: 4YiTKa CTPYKTypu3allis HaBeaeHoi iH(opmailii, ska
MOBMHHA BIAMOBIAAaTH MOTpedaM TMOTEHIIMHUX I1HBECTOPIB;, JOCTaTHSA JJIS OIIIHKH
KOMEpIIHOT e(PEeKTUBHOCTI TauOWHA PO3KPUTTA 1H(DOpMalii Npo KOHKPETHI
IHBECTHUI[IMHI MPOEKTHU, OI13HeC Mpomo3ullii, 0O0'€KTH I1HBECTHI[IH; HAOYHICTh
Bapianta B 1HpopmaniiHiil wmepexi Internet 1 MIBUIKOTO BUIBHOTO JOCTYMHY
MOTEHIIIMHOTO 1THBECTOpa O HAWHOBIIINUX 1HBECTUIIIMHUX TTPOTIO3UIIIH.

Cnig BIAMITUTH, IO Uil €(PEKTUBHOTO (DYHKI[IOHYBAHHS CHCTEMH YIpPaBIIHHSA
1H(paCcTPpYKTYpOIO perioHy (Ha piBHI JepkaBU Ta PETiOHYy) W MPUBATHUX IHBECTOPIB
HEeoOX1/IHa caMe €KOHOMIuHa 1H(dopMallis, TOOTO CYKYIHICTh JaHUX, IO BiIOOPaXKAOTh
CTaH BUPOOHUYO-TOCIIOAAPCHKOi W (PIHAHCOBOI MISUIBHOCTI Pi3HUX 1HPPACTPYKTYPHHUX
o0'ekTiB periony. Ha cydacHomMy erami pPO3BUTKY 1HQPACTPYKTypH pPETIOHIB
30epiraloThCsi TEHJAEHIII clabkoro 1HGOPMAIIMHOrO 3a0e3MeUeHHs, 10 3YMOBIIOE
HEOMpalbOBaHICT, 0araTh0X pillIeHh CHUCTEMOIO YIOPaBIiHHA 1H(PACTPYKTYPOIO
periony. 30UIbLIYIOTHCS TPAHCAKIIMHI BUTpaTH MOB'SI3aHl 31 300poM 1 00pOOKOIO
iH(dOopMallii, TPOBEAECHHAM MEPErOBOPIB 1 MPUUHATTAM PillIeHb, KOHTPOJIEM 1 MPABOBUM
3aXMCTOM BHUKOHAHHS JIOTOBOpPIB NapTHEpcTBa. B KOXHOMY 3 perioHiB moTpiOHA
MIrOTOBKAa KOMIUIEKCHOI 1H(OpMalii Mpo MOTEHIIHHI 1HPPACTPYKTYpHI MPOEKTH Ta
JaHI TI0 EKOHOMIYHIM cuTyalmii B perioHi. Oco0auBicTh poOOTH 3 MOAIOHOIO
1H(OpMaIli€r0 BU3BHAYAETHCS THM, 110 BOHA JIOCTAaTHLO BEJIMKA 32 00CITOM 13 HEBEITMKUM

TEPMIHOM BUKOPUCTAHHS.
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[ndopmaniitna ckilajjoBa B CHCTEMI IHBECTUIIMHOTO 3a0€3MEUeHHSI PO3BUTKY
1H(PACTPYKTYpHU PETiOHIB MOBUHHA HAJlaBaTH 1HBECTOPY YSABJICHHS MPO 1HBECTULIINHUN
MOTEHIIAJI PEerioHy 1 MHOoro CKiIaJ0Bi: PECYpCHO-CUPOBUHHY, TPYAOBY, BHpPOOHHUUY,
IHHOBAI[I{HY, IHCTUTYL[IOHAJIbHY, 1HPPACTPYKTYpHY, (DiHAHCOBY, crokuBYYy. Ha 0CHOBI
JAaHO1 MOIIYKOBO1, OTPUMAHOI 13 pi3HUX JKepen iH(dopMallil 1HBECTOp TaK0XK MOBUHEH
3pOOUTH BHUCHOBKHM MpO ICHYIOUI B pPErioHax pU3UKHU: E€KOHOMIUHUM, (HIHAHCOBUI,
MOJITUYHMM, COIlIaJIbHUN, ©eKOJOT1YHUM, KpUMIHAIBLHUM, 3akoHomaBumil. Ciia
BIIMITUTH, IO B IHBECTHIIIMHUX pEriOHAIBHUX MpoIlecax IOTEHIIHI 1HBECTOPH €
€IMHUM OJlepkKyBadeM, abo0 peuumieHToM iHpopmallii, a oOpraHu JAep>KaBHOTO
yOpaBiHHS €quHUM 1H(OpMaliitHuM goHopoM. B mpoiieci 3a1iiCHEHHS 1HBECTULIIMHOT
TISTBHOCTI  HA  PErioHaJbHOMY  pPIBHI  BHHUKA€ 1  (QYHKI[IOHYE  JEKUIbKa
B3a€MOCIPSIMOBAHUX 1H(OpMaLITHUX Teuld, 30KpeMa: iHhopMallist, He0OXiTHA OpraHam
JEP>KaBHOTO 1 PET1OHATILHOTO YHPAaBIIHHS JJisl BUPOOJICHHS JEep>KaBHOI 1 perioHaIbHO1
IHBECTHUIIMHOI MOJITUKY; 1H(OpMaIlis, NOTpIOHA 1HBECTOPY BiJl OpPraHiB JAEP>KaBHOTO
a00 perioHaJbHOTO YIPABIIHHA JJIs IPUUHSTTS PIIICHHS PO 1HBECTYBAHHS B PEriOHI;
iH(dopMallis, sika HeoOXiJHAa opraHaM JEp>KaBHOTO 1 PETiOHAIIBHOTO YIMPAaBIIHHS Bijl
iHBecTopa; 1HoOpMallig, ska HeoOXilHa TPOMAJCHKOCTI Bil I1HBEeCTOpa 1 OpraHiB
JEp>KaBHOTO 1 PETiOHabHOrO YINpaBIiHHA;, i1HGOpMaIlis, ska HeoOXiJHa opraHam
JEpP>KaBHOTO Ta PETriOHAJILHOTO YOPaBIIHHS 1 1HBECTOpaM Bl TPOMaJICHKOCTI;
iH(dopMallis Bl 1HBECTOpa 1 OpraHiB JAEp:KaBHOTO Ta PET1OHAILHOTO YIPaBIIHHS, sSIKa
HeoOXxiHa Oi3Hec-cnuTbHOTaM; iHdopMallis, ika He0OXiJlHa OpraHaM JEp>KaBHOTO Ta
perioHaNibHOTO YIPaBIiHHS 1 IHBECTOpaM Bil OI13HEC-COUIBLHOT; 1HQOpMaIlid, sKa
noTpiOHa Oi3HEC-CIUIBHUKAM Bl OPraHiB JIEP>KaBHOTO Ta PEriOHAIBHOTO YIpPaBIIHHS
PO HOBI IHBECTUI[1MHI MPOEKTH, 3aIJIAHOBaH1 JJIsl pealiizallii Ha TePUTOPIi PErioHy.

TakuM YHMHOM, JOUUIBHO BHOKPEMUTH HACTYIHI 3aBAaHHs 1H(OpMaIliiHO1
MOJITUKM B CHUCTEMI 1HBECTUIIIMHOTO 3a0e3MedeHHs PO3BUTKY 1HPPACTPYKTypH
perioHiB, a came: popmyBaHHs €(hEKTUBHOTO, MPO30POro 1HPOPMAIIHHOTO CepeIOBUIIA
B perioHi, sike 06 3a0e3mevyyBajio BCIX 3alllKaBIECHUX CYO’ €KTIB aKTyalbHOIO, YITKOIO Ta

MOBHOIO 1HGOpPMAIlIEI0 MO0 1HPPACTPYKTYPHUX TMPOEKTIB Ta iX €QPEeKTHUBHOCTI;
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PO3BUTOK HOBOI MEHTAJIILHOCTI B YCIX Cy0’€KTIB €KOHOMIYHUX BIIHOCHH I10JI0 MUTaHb
eKcrutyaTarii iHppacTpyKTypHUX 00’ €KTIB.

3 orjsay Ha 1€ NEPCHEKTHBHUM HAMPSIMOM PETiOHAJIBHOI MOMITUKU Y cdepi
IHBECTHUIIMHOTO 3a0e3nedyeHHsl 1HGPACTPYKTYPHOTO PO3BUTKY PETIOHIB € CTBOPEHHS
CreHiaJbHOro 1H(OPMAIIITHOTO MPOCTOPY, HAIJIEHON0 Ha KOMIUIEKCHE PpO3B’SI3aHHS
npoOJieM TOCTyMmy, OMpAaIfOBaHHS Ta BUKOPHUCTaHHS iH(opMallii 3 iHPpaCTpyKTypHUX
MWTaHb JJIS HAaceJEHHs, MIANPUEMCTB, OIOJDKETHUX OpraHizamii 1 NOTEHIIHHHUX
iHBecTopiB. [Ipu 11pomy, 3axoau 3 po30yA0BU 1HPOPMAIIHHOTO MPOCTOPY MOBUHHI OyTH
MaKCUMAJIbHO CKOOPJMHOBAaHUMU Ta edekTuBHUMU. [lominiieHHs  yOpaBIiHHS
nporiecaMd  (OpMYBaHHSI ~ pErioHaNbHOT  1HBECTUIIMHOI  MONITUKU y  cdepi
1H(PACTPYKTYPHOTO PO3BUTKY PETiOHIB MOKHA 3/IIMCHIOBATH Yy HAMpsMi pO3pOOJICHHS
Ta BIPOBAKEHHS BIIMOBIAHUX PEriOHANBHUX 1HPOPMAIIHHO-aHATITUYHUX CUCTEM, SIK1
0 mocTtadaiu HEOOXITHOK 1H(GOPMAIIEI0 TEPUTOpIaIbHY TpoMaay, 1HBECTOPIB, IO
3YMOBIIIO€ HEOOXIJHICTh CTBOPEHHSI HAJICKHUX OPTaHi3alliiHUX YMOB JIJii BUKOHAHHS
IJIaHy BOPOBAKEHHSI Takoi cucteMu. OTxe, HanpsMH 1HPOPMAIIHHOT TOJITUKH, L0
CIOPUSTUMYTh 1HBECTUILIITHOMY 3a0€3MEYEHHIO PO3BUTKY I1HPPACTPYKTYpU PETIOHIB
MOXYTh OyTH CIIPSIMOBaH1 Ha: po3p00JIEHHS 3aX0/1B 1100 1H(HOPMAIIITHOTO CYITPOBOAY
IHBECTOPIB; CUCTEMHOMY MOHITOPUHTY Ta aHali3li e(EeKTUBHOCTI MPOBEIACHOI
MPOMOIIiIfHOT pOOOTH; IMIUIEMEHTAlll KOMIUIEKCY CHCTEMHUX MAapKETUHTOBHUX
JOCJIIJIP)KeHb, CIPSIMOBAaHUX Ha OLIHKY MPOBEACHUX MPOMOIIMHUX 3aXOJIB 3 MUTaHb
1H(QPACTPYKTYPHOTO PO3BUTKY CEpell TEpUTOplaibHOT TpoMaad Ta OTPUMAHUX

IIO3UTUBHUX pGSYJ'IBTaTiB.

BucHoBKM 10 po3ainy

B pe3ynbTaTi po3risily TEOPETUYHUX ACMEKTIB PETYIIOBaHHS I1HBECTUIIHOTO
PO3BUTKY PEriOHy BU3HAYEHO CYTHICTh BIIMOBIAHOTO PO3BUTKY Ta BIAMOBIAHI YAHHUKH
BIUIMBY, @ TAaKOXX YTOYHEHO ACIEKTU YJOCKOHAJICHHS PEryJIIOBAHHS PEriOHaJIbHOTO

IHBECTHUI[IMHOT'O PO3BUTKY.
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Bu3HayeHo, 10 BaXKJIUBICTh 3aJyYEHHS IHBECTHLIM 10 €KOHOMIYHOIO 00Iry
periony oOyMOBJIEHO CUCTEMOIO SIKICHMX Ta TO3UTUBHUX €(EKTIB, sIKi BOHU CTBOPIOIOTH
K i1 OKPEMHUX Tally3eil perioHajJbHOIro roCHOoJIapCTBa, TaK 1 JJIsl €KOHOMIKU KpaiHH
3arasioM. Haa3BuuailHO BaXXJIMBUMH CTalOTh NUTaHHA (opMyBaHHS €(EKTUBHOI
IHBECTHUI[IMHOI MOJITHKH, siKa O CIpusija 3a1y4YeHHIO HEOOXITHUX OOCSTIB 1HBECTHIIH,
KOTpl 3a0e3neuyBaii O EKOHOMIUHE 3pocTaHHA B perioHax. CTaH perioHalbHOI
IHBECTHUIIMHOI 1HPPACTPYKTYpU € OJIHUM 3 YHHHUKIB, 10 (HOpMye I1HBECTHUIINHUMA
KJIIMaT PErioHy, TOOTO 1HBECTHUIlIHA IHPPACTPYKTYpa € CKIAJOBOIO MiJICUCTEMOIO HOTO
THBECTHUI[IMHOTO KJIIMATY.

VYTOYHEHO CIIBBIAHOIIEHHS MK HOHATTIMH <«IHBECTHI[IMHA IIOJITHKA,
«IHBECTHUIIMHA HISIBHICTE», «IHBECTHIIMHUHN KIIIMAT», «IHBECTHI[IMHUN ITOTECHIIIAI»,
«IHBeCTHIlIliHA 1H(pacTpyKTypa», a TakKoX CKIAJOBl I1HBECTUIINHOT TMOJITHKHU.
PerionanpHa 1HBECTHIIIITHA MOJIITHKA — YAaCTUHA JEPKaBHOI 1HBECTHIIMHOI IMOJITUKH,
CYThb SIKOI IOJISITA€ y CTBOPEHHI CHPUATIMBHX YMOB JUIsl aKTUBi3alli €KOHOMIYHOIO
PO3BUTKY OKpPEMHX pErioHIB KpaiHu. PerioHanpHa I1HBECTHUIIIIHA MOMITUKA MOBHHHA
BUKOPHUCTOBYBATHUCS JEP>KaBOIO, HAcaMIlepel, Il aKTUBI3allll IHBECTULIIMHUX MPOIIECIB
y JENPECUBHUX PETIOHAX KPATHU 3 METOI0 CTUMYJIIOBAHHS €KOHOMIYHOI'O PO3BUTKY ITUX
TEPUTOPIi.

SK Ba)XJIMB1 YUHHUKH 1HBECTULIMHOTO PO3BUTKY PET1IOHY BU3HAUYEHO PET10HAIBHY
IHBECTHUI[IMHY MOJITUKY Ta IHBECTULIIMHY 1HOPACTPYKTYPY.

Po3BuTOK perioHanbHOi iHGPACTPYKTYPH Ma€ CBOT OCOOIUBOCTI, 1110 BUIUIMBAIOThH
31 3pOCTa0uO0i POJIi PETiOHY B TOCMOAAPCHKOMY PO3BHUTKY, CTYNEHS MOr0 €KOHOMIYHOI
CaMOCTIHHOCT1,  3a0e3medyeHocTl  Ii€l  CaMOCTIHHOCTI  HOPMAaTHUBHO-TPABOBOIO,
MarepialibHOW, ()IHAHCOBOIO Ta KaapoBoio 0a3or0. KoXXHUM perioH € CKIagoBOIO
YaCTUHOIO €JUHOTO TOCMOAAPCHKOr0 KOMIUIEKCY KpaiHdh, caMe TOMY 3aXOAu MO0
PO3BUTKY PETiOHAJIBHOIO TOCHOJAPCTBA, MOr0 CTPYKTYPU MAaIOTh CHIBBIAHOCUTHUCS 3
POJLTIO, AKY BIAIIPAIOTh PETiOHU B €IMHOMY Trocrnojiapcbkomy mporieci. CTaHOBIEHHS
Cy4acHOI perioHanbHO1 1HGPACTPYKTYPH, sIKa BIJMOBIAA€E BUMOTaM PUHKY, € OJHUM 3

KJIFOYOBUX MOMEHTIB COLIIAJIbHO-€KOHOMIYHOTO PO3BUTKY PETIOHIB.
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V3araapHeHUIl Tpoliec YHPaBIiHHA I1HBECTULINHOIO ISJIBHICTIO PO3BUTKY
perioHanbHO1 1H(PACTPYKTYpu IOBUHEH IPYHTYBATHUCh HA YITKOCTI CTpaTEriuHHUX
IHBECTULIMHUX LUIeH 1 HamnpsMiB 1HBECTUUINHOI IISJIBHOCTI 32 YHEMOXKJIMBIICHHS
BIIXWUJIEHHS B1J HUX; 00 €KTUBHOCTI KPHUTEPIiB 1 MPOUEAYp BiAOOPY 1HBECTHUI[IMHHUX
MPOEKTIB; OpIEHTAllli Ha KIHIEBUM pe3ylabTaT MNUIAXOM 3a0e3MedYeHHsI I[UTICHOCTI
JAHIIOra MNIATPUMKU 1HBECTHI[IMHOTO NPOEKTYy Ha YCIX eTamax #oro peanizarii;
CaMOOKYITHOCTI 0€3 MakcuMi3allii JOXOJHOCT1; MPUBATHO-IEPKABHOMY MapTHEPCTB1 Y
(iHaHCYBaHHI pErioHaJbHUX I1HBECTUI[IMHUX MPOEKTIB; IMIJIEMEHTAIlli MEXaHi3MYy
PEriOHaJbHOTO KOHTPOJIO 1 HArjsgy; HpO30pOCTI Ta MOCTIMHOMY MOHITOPUHTY
THBECTHUIINHOI JISNTBHOCT1; THYYKOCT1 BAKOPHUCTOBYBAHUX 3aC001B MIATPUMKHU.

Sk BaXTMBHUYM HANPSIM YJOCKOHAJIEHHS PEriOHATBHOTO 1HBECTHUI[IMHOT'O PO3BUTKY
perioHy  YTOYHEHO TMOKpalleHHs I1HBECTHUI[IHOTO  1HQPACTPYKTypH  PpETIOHY.
[lepcrieKTUBHUM HampsiIMOM  pPETiOHANbHOI TMOMITUKH Yy cdepl 1HBECTHUI[IHHOTO
3a0e3rneueHHs] 1HQPACTPYKTYPHOTO PO3BUTKY PETIOHIB € CTBOPEHHS CIEI1albHOTO
iH(pOpMaIIITHOTO TPOCTOPY, HAIIJIEHOTO Ha KOMIUIEKCHE PO3B’si3aHHS Mpo0iIeM
JOCTYITY, OIIPAI[fOBaHHS Ta BUKOPUCTAHHS 1HPOpMAaIlii 3 iIHGPACTPYKTYPHUX MUTAHD JIJIs

HACEJICHHs, MANPUEMCTB, OIOIKETHUX OpraHi3ailiil 1 MOTEHIIMHUX IHBECTOPIB.
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PO3 1T 2. AHAJII3 PET'YJIKOBAHHA PET'TOHAJIBHOT'O
IHBECTULIMHOI'O PO3BUTKY
2.1. 3aranpHuil aHami3 IHBECTUIIIHHOTO PO3BUTKY PETIOHIB KpaiHU

3rinHo 3 Jlep:kaBHOIO CTpaTEri€l0 PErioHaIbHOTO PO3BUTKY Ha mepioa a0 2020
POKy mpoliec popMyBaHHS Ta peaiizailii Jep»KaBHOI MOJITUKUA PET10HATBHOTO PO3BUTKY
MOBMHEH 0a3yBaTHCS Ha 3acajiax 3alpoBaJKEHHS CUCTEMHU MOCTIMHOTO MOHITOPHUHTY,
aHaJi3y Ta OIIHKM €K30T€HHHUX (30BHINIHIX) Ta €HAOTCHHHX (BHYTPIIIHIX) (hakTopiB
BIUIMBY Ha PETiOHalbHUI PO3BUTOK. Jlep:kaBHA cTpaTerisi perioHaJIbHOTO PO3BUTKY Ha
nepioa 10 2020 poky, 3aTBepkeHa noctaHoBoo Kabinety MiHicTpiB Ykpainu Bij 6
ceprust 2014 p. Ne 385, dikcye npobdiieMy HEPO3BUHYTOCTI COIIaJbHOI Ta BUPOOHUYO]
perioHanbHOT 1HQPACTPYKTYPH, SIKa BHU3HAYAETHCS SK OJHA 3 MPIOPUTETHHUX O
BUPIIIIEHHS y cepi Aep:KaBHOT MOJITUKH PETiOHATBLHOTO po3BUTKY [30].

Cnig  BIAMITATH, 110 METOJIOJIOTIA OILIHKA PpiBHA  1HGPACTPYKTYPHOTO
3a0€3MeUeHHs] Ma€ Ha MET1 BU3HAUUTH ii CYTHICHI XapaKTEPUCTUKH, CKJIAJl Ta TUHAMIKY
(YHKIIIOHYBaHHS, 1110 3yMOBJIIO€ HEOOXITHICTh BUKOPUCTAHHS CYKYMHOCTI MOKa3HUKIB
BUPOOHUYOT Ta colianbHOT iH(pacTpykTypH [35].

VY cyuacHil eKOHOMIIlI HIUPOKO BHUKOPUCTOBYETHCS METOJOJIOTISE MOHITOPUHTY
1H(GPACTPYKTYpH, PpPO3PAXOBaHO BIAMOBIAHO JO IHAMKATOPIB 1HPPACTPYKTYpH,
po3pobsieHnx €BponenchbKkUM OaHKOM PEKOHCTPYKI[I Ta PO3BUTKY. MeTow JaHoro
JOCIIJPKEHHSI € HaJlaHHS PEeryJSpHOro TIMOOKOTO aHaiizy pedopMyBaHHS IIECTH
KJIFOUOBUX CEKTOPIB 1HPPACTPYKTYpU: E€IEKTPOECHEPreTUKH, Ta3y, BOJIOMOCTAYaHHS,
TENEKOMYHIKaIlli, 3aJ13HUYHOrO0 TpPAaHCHOPTY, aBTOMOOUIbHUX jopir. B VYkpaini
po3po0JIeHO aJanTOBAHUM 10 BITYM3HSHUX YMOB MOHITOPUHT 1H(QPACTPYKTYpPH, SIKUM
roryetbes [HcTuTyTOM ExOHOMIuHMX [ocnimkens Ta [lonituunnx KoHcynbTalii, skuit
OI[IHIOE CTaH Ta AMHAMIKY nporecy pedopm [66].

[naukaropu 1HQPACTPYKTYpH HAIIOHATBHOT EKOHOMIKM € HaWBaKIMBIIIUMU
MOKa3HUKaMH, 10 UIIOCTPYIOTh PiBEHb i1 1HGPACTPYKTYpPHOTO PO3BUTKY. 3a HUMH
MOXHa JOCIIJIUTH OCHOBHI TEHJAEHI[II Ta JUHAMIKy pO3BUTKY iHpacTpykTypu. Came

IHAUKATOPU B1AO0Opa)karoTh 3MIHM Ha PIBHI PO3BUTKY ii (PYHKIIIOHAIIBHUX MITPO3ILTIB.
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Ha ocHoBI cuctemu iHAMKATOPIB MOXHA C(POPMYBATU CUCTEMY MOHITOPUHTY PO3BUTKY
1H(GpPaCTPYKTYpH K Ha riI00albHOMY, HAI[IOHATBLHOMY, TaK 1 HA PEriOHAIILHOMY PiBHI,
10 JacTh 3MOI'y CBO€YaCHO BHSIBUTH iICHYIOU1 guctiponopiuii [71, c. 12]. MoHiTopuHT
IHAUKATOPIB Ma€ BUKIIOYHO BaXXJIMBE 3HAYECHHS B YMOBaX EKOHOMIYHOI KpH3H,
COLIIAJIBHO-TIONITUYHOT HECTAOLIBHOCTI Ta HAIMPYXKEHOCT1 Yy CYCHUIBCTBI, MIJBULIEHOT
JMHAMIYHOCTI1 MOKA3HUKIB, 10 XapaKTepu3ytoTh 111 npouecu [70, c. 15].

3okpema, 3riiHO JaHUX AHAIITUYHOrO IOCHIIKEHHS 1HQPACTPYKTYpH PETiOHIB
VYkpaiau [15] ans BU3HaAueHHS PiBHS 1HPPACTPYKTYypU MPOMOHYETHCS BUKOPHUCTAHHS
HACTYITHUX MOKA3HUKIB:

1) BupoOuuya iHpacTpyKTypa: TpPaHCIOpPTHA CKJIAI0Ba; CKIIAJloBa 3B SI3KY;
MPUPOIOOXOPOHHA (€KOJIOT1UHA) CKJIaJ0Ba; peKpealliiiHa CKJiaoBa.

2) ComuianbHa iH(ppacTpyKTypa: CKJIAJI0OBA  JKUTJIIOBO-KOMYHAJIbHOIO
rocrloJIapcTBa; OCBITHA CKJIaJ0Ba; MEJAMYHA CKJIAJ0Ba; CKJIaJ0Ba COI1aIbHOTO
3a0€e3MeUeHHs; KyJIbTypHa CKJIa0Ba.

[Ipu uboMy OyJIO JOCHIIKEHO CTaH TaKUX JI€B’SITU MIJCUCTEM: TpaHCHOPTHOT (7
MOKa3HUKIB); 3B’s3KY (6 MOKa3HUKIB); €KOJIOT1YHOI (2 MOKa3HUKA); pekpeariiinoi (6
MOKa3HUKIB); JKUTIOBO-KOMYHAJIbHOTO TocmnojapctBa (3 moka3Huka); ocBitd (10
MOKA3HUKIB); MeAn4yHOi (4 TOKa3HHWKA); COIlIAJIbHOTO 3a0e3medyeHHs (5 MOKa3HUKIB);
KyJabTypHOi (6 moka3HukiB). HeoOXiIHO BIA3HAUUTH, 110 y MOCHIIKEHHI, MPU OIIHII
1H(QpPACTPYKTYpU B perioHax, MOKa3HUKU MiJICUCTEM BiApi3HsuMcs. Jleski naHi Oynu
HaBe/eHl 3a nonepeaHi poku Big 2013 poky. [HKONMM MOKA3HMKK MOPIBHIOBAIHUCS 13
MUHYJIUMU POKAMH.

3okpema, Ipu aHalli3yBaHHI PO3BUTKY ¥ 1HBECTYBaHHS 1HQPACTPYKTYpH PETiOHIB
Vkpainn (oOpano 3axigHi perionu: JIbBiBchbka, TepHomuibChbka, 3akaprarchka,
UepniBenupbka Ta I[BaHO-DpaHKiBChbKa 00J1aCTi), @ TAaKOX OI[IHIII XapaKTepy BIUIUBY
MOKA3HUKIB 1HBECTHUI[IMHOI JISILHOCTI HAa MapamMeTpH COLIAJbHOIO0 Ta €KOHOMIYHOTO
PO3BUTKY PETiOHIB, HA OCHOBI cTaTHCTHU4HOI 1H(popMmanii [31; 32] Oyno BCTaHOBJIEHO
TaKe:

- B nimomy cnoctepiraerhcsi BIAHOCHA CTaOLIBLHICTh B PO3BUTKY 1HDPACTPYKTYpH

JIpBIBCHKOI 00J1aCTI 3 HE3HAYHUMHU MO3UTHUBHUMH 3pYILIEHHSIMU B cdepi 3B’ 53Ky,
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KUTJIOBOTO OYAIBHUIITBA, TYPUCTHYHO-PEKpeaIiiHOi 1HPPACTPYKTYpU 1 KYJIBTYpH.
KirouoBumMu mnpobieMaMu 3alMIIAEThCS HE3aJ0BUIBHUN pPiBEHb 1HPPACTPYKTYPHOTO
3a0€3MeUeHHsI CUILCBKUX TEPUTOPIN, IO MPOSBISETHCS Y KPUTUYHOMY CTaH1 JOPIr,
BIICYTHOCTI CHCTEM BOJIONIOCTAYaHHA Ta BOJOBIABEJICHHS, HU3BKUX IMOKa3HUKAX
3a0e3reueHHsl 00’€KTaMM collaiabHOi 1H(MpacTpykTypu (y mepiry uepry — Opak
JONIKUTFHUX HaBYAJbHUX 3akiaAiB). He3agoBUIBHUM € TpaHCHIOPTHO-EKCIUTyaTalliiHUMA
CTaH YaCTUHHU aBTOMOOUIBHUX JOpIT Ta HEIOCTaTHIM piBeHb 3a0e3NedyeHHs
1H(pOopMaIiiTHO-KOMYHIKAI[IHHOIO  1HQPACTPYKTYpOro, HacaMmepel y  CUIbChKIN
MicueBocTi. He3Bakaroun Ha BIJHOCHO CTaOUIbHY y MOPIBHSAHHI 3 1HIIMMH pErioHaAMU
VYkpainu cuTyamio N[00 CTaHy JOBKULIS, B 00JIacTi MNOTPEOYIOTh BUPIIIECHHS
€KOJIOT1uH1 MpobsieMH 13 3a0pynHEHHS aTMOC(EpPHOro MOBITPS Ta BOJAHUX PECYPCIB,
HEHAJIe)KHUM TIOBOJXKCHHSIM Ta HAKOMMYEHHSM MOOYTOBUX 1 MPOMUCIOBUX BIIXOJIIB,
MOPYILIECHHSI T1IPOJIOTIYHOTO Ta T1APOXIMIYHOTO PEXUMY PIYOK OOJIACTi, MiITOIICHHS
TEPUTOPIi.

- PiBenb po3Butky iH(ppacTpykTypu IBano-®pankiBcbkoi o6xacti 3a 2019 pik €
HU3BKUM. Lle CBITUUTH Mpo MeBHI MPOOJIEMU yIpaBIiHHS PO3BUTKOM IHPPACTPYKTYpH
Ha MicueBomMy piBHI. Po3Butok iHGpacTpyktypu IBaHO-DpaHKIBIIMHM TOBUHEH
OXOIUTIOBaTH cHenu@iky perioHaJbHOro IUIaHYBaHHS, OCOOJIMBOCTI COLIAJIbHO-
€KOHOMIYHOT'O PO3BUTKY Ta OyTH CIPSIMOBAaHHMM Ha BUPILICHHS HarajibHUX MPOOJIEM.
JlocmipkeHHsT  piBHSA  1HPPACTPYKTYpHOro pO3BUTKY IBaHO-DpaHKIBCHKOT 00JacTi
MOKa3ajgo, M0 IHTEHCUBHINIONO TMOKpalleHHd MOTpeOyioTh cdepu  KUTIOBO-
KOMYHaJIbHOT'O TOCIIO/IApCTBA, MiICKCTEMA TPAHCIIOPTY Ta CKJIaJ0Ba 3B’ A3KY, OCBITHbOI
Ta MEAUYHOI CKIa0BOl.

- IlpakTnyHO O YyCIM IHTETpPaIbHUM IHJIEKCAM TMOKa3HUKU TepHOMUIbCHKOI
00J1acTi € BUIIIMMU HIXK BIJMOBIHI CEpe/IH1 TOKAa3HUKHU MO YKpaiHi, a MOKa3HUK 1HAEKCY
PO3BUTKY CKJIQJJOBOi KUTJIOBO-KOMYHAJIBHOTO TOCHOJapcTBa MO TepHONMUIbCHKIM
oOJyacTi OUTBIII HIK Yy JIBa pa3u MEPEBUIIYE CEPEeAHIN MOKa3HUK MO AepxkaBl. Huxkue y
Ta0JuIl TOJAHO TMOPIBHSUIBHY 1H(OpPMAII0O TMOKa3HUKIB  1HJIEKCIB  PO3BUTKY
iHppacTpykTypu TepHONIIBCHKOT 00JIACT1 3 BIAMOBIIHUMU MMOKA3HUKAMH B CEPETHBOMY

no Ykpaini. 3a pe3ynbTaTaMHU MPOBEACHOTO JOCHIJKEHHS, PIBEHb 1HAEKCY PO3BUTKY
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iHppacTpykTypu TepHONUIbCHKOI oO0JacTi craHoBuTh 1,22756. 3a pesynbratamu
anam3zy ganux 2018-2020 pokiB, TepHonuiblnHA Mociia 2 MIClLIe 3a pIBHEM PO3BUTKY
iHpacTpyKTypu cepell ycix obnactelt Ykpainu.

- Ha migcraBi onucaHuX MOKa3HHWKIB BU3HAYEHO IHTErpaibHUM 1HIEKC PO3BUTKY
iHppacTpykTypu 3akapnarcbkoi o0rnacti, sikuii ctaHoBUTH 1,01799 1 € HHU3BKUM.
XapakTepHo, 10 3 CKJIaJ0BUX PO3BUTKY 1HGPACTPYKTYPH BUCOKHI 1HIEKC PO3BUTKY €
JuIIe y CKJIaaoBOi 3B’S3Ky, a cepenHiil - ckimamoBoi JKKI'. Pemra ckmagoBux
XapaKTEPU3YIOThCA HU3ZBKUM  pIBHEM po3BUTKY. IIpoananizyBaBimiu  OTpUMaHi
pe3yabTaTh MOXHA BIJI3HAYUTH, 1110 EPEBAKHO PO3BUTOK 1HPPACTPYKTYPH MPAKTUUHO
HE BIIOYBa€ThCA, a00 MPOXOAUTH AY>KE MOBUIbHO. /{15 €peKTUBHOTO BUKOPHUCTAHHS
TPAH3UTHOTO TMOTEHIlAy 00JacTi HEOOXIAHO MPUBECTH SIKICTh  KIHOYOBUX
aBTOMOOUTRHUX JOpIr 00JIacTi 10 HaJEKHOro PiBHS, OCOOJMBO, 3a HaANpsIMKaMH
MDKHApOJHUX Ta HAI[IOHAJIBLHUX TPAHCIOPTHUX KOPUIOPIB, IO JIO3BOJUTH CYTTEBO
30UTBIIUTA  BaHTaXX000ir B  perioHi. llepcnekTMBHUM BUIIISIAA€ AHOHCOBAHE
OyniBHUIITBO aBTOMaricTpani Jlonuna - Mixrip’s, sike J03BOJIUTH 3HAYHO aKTUBI3yBaTH
BAHTAXXHI Ta MAaCAXKUPCHKI MEPEBE3CHHS B JIAHOMY HANpsAMKY. 3aBepUIEHHS poOIT 1
CBO€YACHUN 3alyCK APYroro becKUICHhKOTO TYHENII0 A03BOJUTH 30UIBIIUTH OOCST
MAaCAKUPCHKUX Ta BAHTAXKHUX 3aII3HUYHHUX TNepeBe3eHb. OKpeMHM IMYHKTOM ClIijl
3a3HAYUTH BITHOBJICHHS POOOTH aeponopTy «YKTOpoay».

- Jlunamika po3BUTKY iHGpacTpykTypu UepHiBeIbKoi 001aCcT1 y BiIMIOBIIHOCTI J10
3apPONOHOBAHOI METOJMKM € OJHIE 3 HaWBHUIIUMX MO YKpaiHi — Yy 3arajJlbHOMY
peiitunry YepniBenbka obnacth nocuia 3 micue. Take micuie YepHiBerpkoi 00sacTi
3abe3neunsio 14,87% 3pocTaHHs PO3paxoBaHOTO IHJEKCY, B TOM 4ac SK B CEPEAHHOMY
no YkpaiHi BigOyJiock 3pocTaHHa Ha 6,15%. Ilepme ta apyre micue 3alMaroTh
BinnoBinHo KipoBorpajaceka obnacts 3 24,28% 3poctanHs Ta TepHOMUIbChKa 00JACTh
— 3 22,76%. Xoua 3 IHTETPOBAaHUM I1HJEKCOM JuHaMiku iHGpacTpyktypu 1,149
UepniBenbka o0JiacTh 1 BUHMINUIA Ha 3 Miclie B YKpaiHi, IpoTe JesKi CKJIaJIoBi
BUMAararloTh MUJBHOI yBaru. 30Kpema, Takoi yBaru BUMAara€e TPaHCIOPTHA CKJIAJlOBa.

UepHiBelbka 00J1aCTh € MPUKOPAOHHUM PETIOHOM, Ma€ TPaH3UTHUMN MOTEHIaN, 100pe
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3a0e3MeueHa TPaHCIOPTHOW 1H(PACTPYKTYpOIO Ha AYIIYy HACEJeHHS, MPOTe CTaH
TPaHCIOPTHOT 1H(PACTPYKTYPHU HE BIAMOBIIAE MOTpedam 00JIacTi.

OuiHka BHU3HAYEHHS PIBHSI PO3BUTKY 1H(pACTpyKTYypu 3axiJHUX PETiOHIB
VYkpainu 3a JeB’siTbMa BUAaMU (TpaHCHOPTHA; 3B’SI3KYy; €KOJOTIUHOI, peKpealiiHoi;
KUTIOBO-KOMYHAIBLHOTO FOCIIOAAPCTBA; OCBITH; MEIUYHOT; COI[1aIbHOTO 3a0€3MEUCHHS;

KyJbTYpHOT) Ha OCHOBI AaHuX [15] npencrasieno Ha puc. 2.1.
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Puc.2.1. Innexc Ta peUTUHT piBHS PO3BUTKY IHPpACTPpYKTypH 3axiTHUX PETIOHIB

VYkpaiau y 2019 poui

[Tpu upomy, ciig BigMituTH, 1m0 3rifHo [locranoBu KaGinety MinicTpiB Ykpainu
Bim 16.11.2016 p. No 827 «Jleaxi nutaHHa (¢iHAHCYBaHHA MporpamM Ta MPOEKTIB
pErioHaIbHOTO PO3BUTKY» [28], BIIMOBIAHO 0 YaCTUHH IIOCTOI cTaTTi 23 BromkxeTHoro
KoJiekcy Ykpainu [43] Oyno mepeaaHo OOJKETH1 Mpu3HadYeHHs, nepenadadeni y 2016
poli y cnemiaabHOMy (QOHAI JepxkaBHOro Oromkery MiHicTepcTBy (iHAHCIB 3a
nporpamoro 3511650 «Peanizanis nporpam gonomoru €Bporneiicbkoro Cor3y», B CyMi
652500 tHc. rpuBeHb, K1 oTpuMaHi Bia €Bponeiicbkkoro Coro3y y paMKax BUKOHaHHS
Yronu nipo ¢inancyBanus [Iporpamu miATpUMKHU CEKTOpaibHOT MoMITUKY - [linTpumMka

perioHanbHO1 MOJMITHKUA YKpaiHu, MiHICTEPCTBY PET1IOHAIIBHOTO PO3BUTKY, OYIIBHUIITBA
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Ta XUTIOBO-KOMYHAIBHOTO TOCHOAApCTBA ISl 3[IMCHEHHS 3aXOJIB IIOAO MIATPUMKH
peanizaiii pedpopMm y cdepi pEerioHaJIbHOTO PO3BUTKY 1 CHPHUSHHS JIelleHTpai3amii
BIIA/IH.

3okpema, aHanizyroun posnoaul komriB JDPP mpotsrom 2015-2017 pp. mono
(iHaHCYBaHHSA MOpPOrpaM Ta MPOEKTIB PErioHaAIbHOTO PO3BUTKY [13] ciig BiAMITUTH
(puc. 2.2): nepxaBHa MIATPUMKAa PO3BUTKY PETriOHIB YKpaiHU Ha 1H(pacTpyKTYypHI
npoektu y 2017 poui cranoBuna 18,5 mupn rpuBeHs. Bin Tak, gep:kaBa MOTHBYBalia
CUTBCBKI TEPUTOPIi, IHBECTYIOUM Yy MPOEKTU IHPPACTPYKTYypHU dYepe3 CYOBEHIIl s
o0'eqnannx Tteputopianbhux rpoman (OTI) Tta depe3 nepxkdoHI pPErioHaIBLHOTO

PO3BUTKY.

JlbBIBCHKA ODMACTL
300000

YUepHiBelbKa obnacTte lBaHo-PpaHKiBCLKa obnacTe

JakapnaTtceka obracTs TepHoninsceKa obmacTe

= = 22014 == =2010 == =2016 m—2017

Puc.2.2. Pesynwratu pinancysans JIOPP nporpam Ta mpoekTiB perioHaJIbHOIO

PO3BUTKY 3aXiIHUX PEriOHIB Y KpaiHu, THUC. TPH.

[Tpu uboMy ocHOBHI HanpsiMku y 2017 poiii oOBUHHI OyJU CIPSIMOBaH1 HA BIAacH1
JIOXOAN MICIIEBUX OIOKETIB TPOMaJ, sIKI CbOTOAHI CrHynu 173,5 mupa rpuBeHb, IO
MOTEHIIMHO 1 € MOXJIMBOCTSIMU JJIsI peaii3alii cTpaTerii po3BUTKY TEPUTOPIM 1

BIPOBA/>KeHHST TPOeKTiB. [Ipotsrom 2017 poky 3a paxyHOK Jep:KaBHOI MIATPUMKH
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pErioHaNIbHOTO PO3BUTKY B PETIOHAX Yy peai3oBaHO 2,8 THUCAYl 1HPPACTPYKTYPHUX
MIPOEKTIB.

Ile maibke 800 1HBECTHIIMHUX MPOEKTIB y paMKax AEPK(POHIY PErioHaIbLHOIO
PO3BUTKY Ha cymy 3,5 mipa rpH. B pamkax cyOBeHIIl Ha PO3BUTOK 1HPPACTPYKTypH
OTT Oyno peanizoBano nonaa 2000 nmpoekTiB HAa cyMy Maiixke 1,5 MipJ rpH.

¥ 2016 po1ii BIAHOBIEHO MO3UTUBHY TEHJAEHLIIO [[010 3aJIyYeHHS 1HBECTULIIMHUX
pecypciB. AKTUBI3allsl 1HBECTUIIMHOIT AlsiabHOCTI Yy 2016 poui B yMOBaX MOCUJIEHHS
MO3UTUBHUX TEHACHIIN y (iHaHCOBINM cepl BUPOOHUKIB MPOYKIIT OUIHIIOCTI BUAIB
€KOHOMIYHOI MISUTbHOCTI, PO3UIMPEHHS JAEP:KaBHOI MIATPUMKUA Ha Tl 30€peKeHHs
Makpo(iHAHCOBOI CTA0UILHOCTI, MOKBABICHHS BUPOOHUYOI MiISUIBHOCTI, MPOJOBKEHHS
nporieciB  pedhopMyBaHHS EKOHOMIKM 3a0e3neumsii  (GOpMyBaHHS MPUCKOPEHOI
JMHAMIKW KaliTaJbHUX 1HBECTHUIIM 3a mizicyMkoMm 2016 poky. B Toil ke yac po3BUTOK
IHBECTHUIINHOI chepu 00MeKyBaao MOBUIbHE BITHOBJICHHSI CEKTOPY KpEeIUTYBaHHS. 3a
nicyMKaMu ciuHsA-rpyfaHs 2016 poky mianpueMCTBaMHM Ta OpraHi3alisMH KpaiHd 3a
paxyHOK ycix jxepen (¢GiHAaHCYBaHHS OCBO€HO 326,2 MIpA. TpH. KamiTalbHUX
IHBECTULINA, IO y mopiBHIHMX wLiHaxX Ha 18,0% Oimpmie Big oOcAry KamiTadbHUX
IHBecTULIN 3a ciueHb-rpyaeHb 2015 poky (y 2015 poui 3adikcoBaHO 3MEHIIEHHS Ha
1,7%). 30uibIieHHsT 0OCATIB KamiTaJlbHUX 1HBECTHUIIIM crocTepiranoch y 20 perioHax,
perionax (y ciuni-rpyasi 2015 poky — y 18 perionax): Big +2,5% y Binauibkiit 10 1,6
paza B Ogmecwkiit obmactax. Kpim Oxechkoi o0nacTi 3HAYHE 3pOCTAaHHS KaIliTadbHUX
iHBecTHIIN y cluHI-TpyAHl 2016 poky cmoctepiraigocss Takox y MukonaiBcbkii — Ha
47,6%, KipoBorpanacekiit — Ha 47,0%, Jlyraucekiit — Ha 46,4%, Jlonenpkiit — Ha 45,1%,
XapkiBebkii — Ha 35,9%, Xepconcwkit — Ha 35,8%, Cymchkiii — Ha 35,4% Ta
UYepxkacbkiit — Ha 35,0% ob6nacTsx.

HerartusHa auHamika crioctepiranacs y 5 perionax (y ciuni-rpyzasi 2015 poky —y
7 perionax): y IBano-®paunkiscrkiit (Ha 34,7%), UepniBeubkiii (Ha 14,1%), PiBHeHCHK1H
(Ha 8,8%), 3akapmarcekii (Ha 6,1%) Ta BonmmHCchKii (Ha 2,5%) obmactsax (puc. 2.3).

OOcsr kamiTalbHUX I1HBECTULIA Ha OJHY OCO0y B CEpelHbOMY MO YKpaiHi
ctaHOBUB 7467,9 rpuBeHb. llpu 1npomy, TeputropiaibHa JUCTIPONOPIIIS MO0 OOCSTIB

KamiTalbHUX 1HBECTHUIIIN Ha OJHY 0co0y 3meHmunaca npotu 2015 poxy (34,8 paza) i
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cknana 26,1 pasa (MmakcumasbHe 3HaueHHs y 2016 poui crnoctepiranocs y M. Kuesi —

32922,5 rpH., MiHiMasibHE y Jlyrancekiit oomacti — 1257,8 rpuBeHs).
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Hmiii Hpeke Kanim. iHBecTAW, % oo nonep. pory 2015 p.
s lhnewc kaniT iHBecTMUWA, % no nonep. pory 2016 p.
LI Hoeke kanit. iHBecTMU®, % oo nonep. poky 2017 p.
——— Temn 2pocT. (3MeHL. ) oBCcAry NpAMMX iHo3. iHBecTMUIR, % 0o obcary Ha now. poxy (1.01.2016 p.
= = = =Temn apocT. (3MeHwWw. ) oBCAMY NPAMMX IHO3. IHBECTHUIA, % 0o obcAry Ha nou. poky 31.12.2016 p.
= = = =Temn zpocT. (3MeHwWw. ) obcAry NpAMMX iHO3. IHBeCTHUIRA, % no obcary Ha nou. poxy 31.12.2017 p.

Puc.2.3. Jlunamika moka3HUKIB IHBECTyBaHHS perioHiB Ykpainu, 2015-2017 pp.

Cranom Ha 31.12.2016 3aranpHuil OOCSAT TPSAMHUX I1HO3EMHHUX 1HBECTHIIIH,
3aJly4eHUX B €KOHOMIYHUN PO3BUTOK YKpaiHM 3 MOYATKy IHBECTyBaHHs, ckiaB 4405,8
MiH. goi. CIIA npsmux iHBeCTHIIH (aKIIIOHEPHOTO KamiTtainy) npoTu 3763,7 MIH. 101.
CHIA y 2015 poi. I[To3utuBHa quHamMika croctepirainacs B 8 perionax (y ClUHI-TpyAHi
2015 poky — 3MeHIIeHHs1 y 24 perioHax), cepejl sSIKMX HaiOuiblle 3pocTaHHs (IPOTH
MOYaTKy MHUHYJIOro poOKy) BinOysocs y UYepniriseekini (y 1,6 paza, 1 wicue),
KipoBorpaacekit (na 12,6%, 2 wmicue), MukonaiBcekii (Ha 7,0%, 4 wicie),
XapkiBchbki (Ha 5,0%, 5 micne) obmactsax ta M. Kuesi (Ha 11,3%, 3 Mmicrie).

3a 3BITHUH 1epioJ MNOpsAMi 1HO3€MH1 I1HBECTHI[li CYTTEBO 3MEHIUMWIHCS Y
Jlyrancekiit (Ha 14,6%, 25 wicue), [AuinponerpoBcbkiii (Ha 13,2%, 24 wmicue),

PiBHencokiit (Ha 8,7%, 23 wmicue), Jonenpkiil (Ha 6,6%, 22 micue) Ta KuiBcbkiil (Ha
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5,7%, 21 wmicue) obmactax. Cranom Ha 31 rpyans 2016 poky Ha ogHy ocoOy B
cepeaHboMy no Ykpaini npumnajaano 886,0 non. CIIIA npsMux iHO3€MHUX 1HBECTHUIIIN.

TeputopianbHl AUCTIPONOPIL 38 UM MOKA3HUKOM 30UTBIIUIUCS TPOTU MOYATKY
poky 1 ckianu 162,9 paza (MakcumaiabHe 3HaYeHHS croctepiranock y M. Kuesi — 7468,8
noin. CIIA, minimanehe — y TepHomninbebkiit obnacti — 45,8 gon. CIIIA) [64].

Ouinka HamnpsMmy «lHBeCTHIIHHMI pPO3BUTOK Ta 30BHINIHHLOCKOHOMIYHA
cuiBnpaisi» y 2017 p. BkIOYae 5 MOKAa3HUKIB, AKI XapaKTEPU3YIOTh CHUTYyaIllil0 13
3QJIy4EHHSIM B E€KOHOMIKY PErioHiB I1HBECTHIIMHMX pECypCiB Ta CTaH 30BHINIHBOI
TOPTIBJI1 TOBapaMH (€KCIOpPT).

VY ciyni-rpyani 2017 poui npoaoBKEHO MO3UTUBHY TEHIEHLII0 MUHYJIOIO POKY
10/10 3aJIy4EHHsI IHBECTULIIITHUX pecypciB (puc. 2.4).

1400
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Puc.2.4. Jlunamika npsiMUX 1HO3E€MHUX THBECTHI[IN Y pO3paxXyHKYy Ha OJTHY 0CO0y

HAaCEeJIEHHS! HapOCTalOUUM IMIJICYMKOM 3 MOYaTKy 1HBeCTyBaHHs, q0J1. CIIIA

AKTHUBI3allisl 1HBECTULIINHOT MisIbHOCTI BOpooBxk 2016 poky Ta y 2017 poui B
yMOBax MO3WTUBHUX TEHACHIINH y (piHAHCOBIN cdepl MANPUEMCTB MailKe YyCiX BUIIB

€KOHOMIYHOI JISJbHOCTI, 30UIbIICHHS KamiTalbHUX BUJATKIB 3BEJIEHOIO OIOJIKETY Ha
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Tl 30epekeHHs  MakpodiHAHCOBOi  CTAOUIBHOCTI,  MPOJOBXKEHHS  MPOIECIB
pedopMyBaHHS €KOHOMIKK 3a0e3neuninu (OpMyBaHHS BUCOKOI MO3UTUBHOI JUHAMIKH
KaniTalbHUX 1HBECTULIN y ciuHi-rpyaHi 2017 poky. 3a migcymkamu ciuHs-rpyaas 2017
pPOKYy TMIANPUEMCTBAMU Ta OpraHi3allisiMUd KpaiHM 3a PaxyHOK YCIX JpKepeln
(iHaHcyBaHHS OCBO€HO 412,8 MIIpA. TpH. KamiTaJbHUX 1HBECTULIN. [HIEKC KamiTaaTbHUX
IHBECTHIIIN 3a 3BITHMM mepion ctaHoBuUB 122,1% mpotu 118,0% y ciuni-rpynni 2016
poKy. 30UIbIIEHHSI OOCSTIB OCBOEHUX KaIiTAJIbHUX IHBECTHUIIINM criocTepiraiocs y 24
perioHax (y ciuHi-rpyzani 2016 poky — Takox y 24 perionax): Bix 2,2% y Jlyrancekiit 1o
1,5 paza y XepcoHChbkiil oOnacTsx. 3MEHIIEHHS OOCATIB KamiTaJIbHUX 1HBECTHUIIIN
crioctepiraniock auiie y KuiBcbkiit o0nacti — Ha 5,9%. OOcsr kaniTalbHUX 1HBECTHUIIIN
Ha OJIHY 0Cc00Y B CEpeIHbOMY MO YKpaiHi cTaHOBUB 9375,6 rpuBeHb.

[Ipu wuboMy, TepuTOpialibHa JUCHPOMOPIS MOAO0 OOCATIB  KamiTalbHUX
IHBECTHI[IA Ha OJHY 0CcO0y 30uIbIIMIaca NpoTu ciuHsA-rpyans 2016 poky (26,2 pasa) i
cknana 32,9 pa3u (MakcuMalbHe 3HaYeHHs y cluHI-rpyaHi 2017 poky crnoctepirainocs y
M. KueBi — 41228,7 rpH., miHiManeHe y Jlyrancekiii obsacti — 1251,3 rpusens). Y
ciuHi-rpyaHi 2017 poky o0CsT NpAMUX 1HO3EMHUX 1HBECTHUIIIHN (AKI[IOHEPHOTO KaIiTary
3 ypaxyBaHHSM TMEPEOIiHKH, yTpaT Ta MepekBaiiikailii), 3alydeHUX B E€KOHOMIKY
VYkpainu, 30 UIbIIMBCA 3 MOYaTKy MUHYJOTO poky Ha 4,3% a6o 10 na 1630,4 muH. 10:71.
CIIA, 1 ctanom Ha 31.12.2017 3 moyaTKy IHBECTYBAaHHS iX 3arajibHUIl OOCAr CKJIaB
nonan 39,1 mupa. non. CIIIA.

[lo3uTuBHA MUHaMika cnoctepiranacs y 21 periosi (y ciuni-rpyani 2016 poky —y
10 perionax). Bapiartist mpupocty cepen perioHis ckiana Bif +1,0% y UepHiBelbkiil Ta
UYepkacbkiit 10 y 1,8 pa3a y UepHiriBcekiii o6nactsix. CKOpOUeHHS 00CATy MPSMUX
1HO3eMHUX IHBECTUIIH y ciuHI-rpyaHi 2017 poky 3adikcoBaHo y TepHONUIbCHKINA (-
6,5%), Houneuskiii (-2,7%), MukonaiBcbkiii (-2,0%) Tta Cymcebkiit (-1,7%) obnactsx.
Cranom Ha 31.12.2017 Ha ogHy 0co0y B cepelHbOMY 10 YKpaini npunagano 925,0 qou.
CHIA npsamux 1HO3eMHUX 1HBecTUllM. TeputopiaibHa AUCHPONOPIIS 33 UM
MOKAa3HUKOM 30iIbINWIacs, MOPIBHAHO 13 3HaueHHAM ctanoM Ha 01.01.2017 (171,4
paza), 1 ckiana 186,9 pa3za (MakcuMallbHE 3HAYEHHsS crocTepiraiock y M. Kuesi —

7997,5 non. CIIA, minimanbrae y TepHoniuibebkiid oonacti — 42,8 non. CIIIA).
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2.2. AHali3 Aep>KaBHOTO PETryJIIOBAaHHS 1HBECTUI[IMHUX MPOIIECIB B PEriOHAX

Jlep>kaBHE peryJyitoBaHHS PErioHajdbHOI IHBECTUIIMHOI AISTIBHOCTI, € OJHUM 3
HaWBaXXJIMBIIIUX €JIIEMEHTIB CHCTEMHU JEpKaBHOTO PEryJllOBaHHS B pErioHl W
Oe3mocepelHbO  TOB'SI3aHE 3 PETIOHAJBHOK  IHBECTUINIHHOI  MOJIITHKOIO.
BuokpemiioroTh 1Ba eTanu y popMyBaHH1 IHBECTUIIMHOI MOJITUKU B PET1OHI:

1) Ha OCHOBI OIIIHKM PO3BUTKY €KOHOMIKH PETIOHY MPOBOJIUTHCS BHOIp 06a30BOi
CTpaTerii CTpPYKTYpHHX MEPETBOPEHb;

2) BU3HAYAIOTHCS KITIOUOBI1 3aB/IaHHS PET10HAIBHOI 1IHBECTUIIIIHOT MOJIITUKHU:

- po3poOKa KOHLEMLII E€KOHOMIYHOTO PO3BUTKY pErioHy, BHUSBICHHA U
OOTpYHTYBaHHS MPIOPUTETHUX HAMPAMKIB JJIsl IHBECTYBaHHS B PET10HI;

- ¢opMyBaHHS OCHOBHUX HAIpPSAMKIB PEriOHAIBHOI 1HBECTUIIMHOI MOJITUKH,
HaIlpaBJICHOI HA HAIUIEHOI Ha aKTUBHY AISUIBHICTH 3aJIyY€HHS KOLITIB y BU3HAUYEHOMY
€KOHOMIYHOMY CEKTOPI.

HanionanbHe ynpaBiiHHA (PYHKIIOHYBaHHS 3aJIy4€HHsI KOIITIB HAa BU3HAYEHHUX
TEPUTOPISAX BIAOYBAEThCA K HAa PiBHI YKpaiHU, Tak 1 HA PIBHI perioHy. ['0J0BHOMO
METOI0 TIOJNITHKMA 3allydeHHs KOIITIB Ha PI3HOrO pPOJY eTamiB € (opMyBaHHS
MO3UTHUBHUX YyMOB 3a IS 3a0XOYEHHSA [JI0 I1HBECTYBaHHS B EKOHOMIKY KpaiHH,
aKTHUBI3aIllsl 1HBECTHUIINHOI nisuibHOCTL. [lpu mpomy dopmu i MexaHI3MHU BIUIMBY Ha
IHBECTUIIMHY IISUIBHICTh Y KOXHUM KOHKPETHHUI NEpioJ CYTTEBO BIAPIZHSIUCS W
MIHSUIUCSL M1 BIUIMBOM MAaKpPOEKOHOMIYHO1 TMOJITUKU: BiJ I1HCTUTYIIOHATIBHHUX
MEPETBOPEHD JI0 CTPYKTYPHOI MOJTITUKH €KOHOMIYHOT'O POCTY.

3HUKEHHS  IHBECTULIMHUX  PU3UKIB 1  MakKCUMajbHE  BHUKOPUCTaHHS
IHBECTULIIMHOTO MOTEHLIANy PErioHy HEeOOXIIHO 3[1MCHIOBATH KOMIUIEKCHO. OCHOBHI
3YCUJIJISL MO 3HIDKEHHIO 1HBECTHI[IMHMX PHU3UKIB CIiI TPUKIACTH HAa KOMIIOHEHTH
pEeUTUHTY B MOPSAKY iX yOyBaHHS, TOOTO B MEpIIy Yepry MNOCTApaTUCS 3HUUTH
MaKCUMaJlbH1 PU3UKHU. Y I[bOMY BUMAJIKYy 1€ KPUMIHAIBHUMI, COllaTbHUM 1 (HIHAHCOBUI

pu3uku. EQeKkTUBHE BUKOPHCTAHHS IHBECTHUIITHOTO MOTEHLIANTy PErioHy HalOUIbII
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peasbHO MpHU MOCIIIOBHOMY PO3BUTKY MOr0 KOMIIOHEHTIB y TMOPSAKY 3pOCTaHHSA. Y
bOMY BUMAJKY 1€ TPUPOHO-PECYPCHUM, IHHOBALIIMHUH 1 CIIOKUBUYUM MOTEHITIAN.

Bin Tak, mepcrneKTHBHI 3aXOIM IIOAO 3aJly4€HHsS I1HBECTHLIMHUX PECYpPCIB B
€KOHOMIKY pET10HIB IPYHTYBaTHUCh Ha:

1) BHU3HAYEHH] YITKUX LUIEH MIOJ0 HAsBHUX Ta OYIKYBaHMX HPHOYTKIB B[
MPUBATHUX 1HO3EMHUX 1HBECTHIIIN;

2) 30CepeMKEeHHI 3yCWib 10 3allydeHHIO I1HBECTHUI[IH Ha  KUIbKOX
KOHKYPEHTOCTIPOMOXHHUX CEKTOpaXx;

3) CTBOpeHHI MICIEBOi areHIlii Mo 3ajy4eHHIO IHBECTHUIlI Ta PErioHaJIbLHOTO
PO3BUTKY;

4) cUCTEeMHOMY MOHITOPUHTY 3a XOJOM peaii3ailii MpOeKTiB, mepeadadeHux
IUIaHaAMU peajlizalii CTpaTerii po3BUTY PETiOHY Ha CEPEeAHBOCTPOKOBY NEPCHEKTHUBY,
IHIIIIOBAaHH1 PO3pOO0JICHHI HOBHUX IMPOEKTIB BIAMOBIAHO 10 TMOTped Ta TEHASHININ
PO3BUTKY PETIOHY;

5) nuBepcudikallii perioHaIbHOI EKOHOMIKH, SIKa € MOHOCEKTOPAITBHOIO;

6) koomeparlii MK MICIEBUMHU MiJINPUEMCTBAMHU, CHOPUSHHI 00’ €THAHHIO
€KOHOMIYHHMX CYO’€KTIB y JIAHIIOTM MOCTa4aHb 1 BUPOOJICHHS KIHIIEBO1 MPOAYKIIII B
perioHi, GopMyBaHHS KIacTEPIB;

7) BH3HAYEHHI CHCTEMHHMX Ta KOMIIJIGKCHUX PEHUTHUHTIB  1HBECTHUIIHHOL
MpUBaOIUBOCTI PETIOHIB, IHBECTULIITHUX MACHOPTIB PETIOHIB Ta IHBECTUIIMHHUX aTJIACIB
M0 perioHax;

8) 1MIuiemMeHTalii 3aco0iB Ta I1HCTPYMEHTIB pEryJIOBaHHSA 1HBECTHUIINHO1
JISTBHOCTI Ha PIBHI PETioHIB A0 0a30BUX HOPMATHUBHO-MIPABOBHX JIOKYMEHTIB
pErioHaNIbHOTO PO3BUTKY.

OO6rpyHtroBanuit minxig 10 GOpPMYBaHHS UUIECHPSMOBAHOTO €()EKTUBHOTO
OpraHi3aliifHO-€eKOHOMIYHOIO MEXaHI13My 3aJy4eHHsS 1HBECTULIH B €KOHOMIKY PEriOHIB
VYkpaiHu, IpyHTYBaBCSl Ha KOHUENTYaJbHUX 3acajaX IMIUIEMEHTAIlll IHCTUTYI[10HAIbHO-
IIPaBOBOr0,  IPOIIOBO-KPEIUTHOTO,  OIOKETHO-NOJATKOBOIO,  TEPUTOPIAIBHO-
OpraHizaliiHOr0 MeXaHi3Max, a TAKOX IMepeadayaTH PO3BUTOK CHEIIaIbHOI Aep:KaBHOI

MOJIITUKY JJIsI iX 3aJIy4eHHs], sika 0a3yeTbcsl Ha aHaji31 MAaKpOEKOHOMIYHUX MOKA3HUKIB,
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BU3HAYEHH] TMPIOPUTETIB [Jis KaliTaJOBKJIAJCHh W NPUHIUIIB iX 30UIBIICHHS.
EdexTuBHICT, 1HBECTUIINHOI MAISUIBHOCTI Yy perioHax YKpaiHu 3aliekuTh Bil
BIIMOBIIHOT JIEPKABHOI 1 PEriOHaNbHOI 1HBECTHUIIMHOI MOJITUKHU, PE3YJIbTATUBHICTH
SKOT 3YMOBJIIOETHCSI HASBHICTIO YITKOTO OpraHi3aliiHO-€eKOHOMIYHOTO MeEXaHi3My ii
peaizariii.

Crnig BIAMITUTH, IO Y CYYaCHUX YMOBAaX NO3UTUBHUMH YMHHUKAMH Y 3aTyUYEHHI
IHBECTHI[I B €KOHOMIKY PETiOHIB €: MPOLIECU JELEeHTpali3allii; peani3ailisi yroad npo
acomaniro 3 €C Ta MOXIMBICTIO BHUXOJY 3 KOHKYPEHTO3JaTHOIO MPOAYKIIEID Ha
€BPOMNEIChKI PUHKM; TMOJITAKA NpUBaTH3alil B KpaiHI 3a YMOBU BpaxXyBaHHs
perioHaJlbHUX €KOHOMIYHHX I1HTEpECiB; JEBalibBalllsl TPUBHI, SKa Mana O MIIBUIIUTH
3aI[IKaBJIEHICTh IHO36MHUX KOMITaHii 10 IHBECTYBaHHA B YKpaiHi.

B ymoBax Tpancdopmariiii coriaabHO-€KOHOMIYHOI CUCTEMU PETIOHIB MO3UTHBHA
TMHAMIKa E€KOHOMIYHOTO 3pOCTaHHsS Oe3MmocepeaHbO 3alleKUTh B peanizaiii
IHBECTULIMHOI TOJITUKK Ta NUIAXIB ii CTUMYNOBaHHA. CTpPyKTypHO-IHBECTHIIIITHA
MOJIITUKA € HAWBaXJIUBIIIOK CKJIaJ0BOI0 YACTHHOI JOBIOCTPOKOBOI E€KOHOMIYHOI
CTpaTerii Jep>KaBu 1 PErioHiB, IIO0 BKIIOYA€ BUKOPUCTAHHS METOJIB CTUMYIIOBAHHS
IHBECTHUI[IMHOI aKTHUBHOCTI B perioHax 1 peaiizallis JepKaBHUX Ta PErioHaJIbHHUX
IHBECTUIIMHUX TIporpaM. J[OBroCTpOKOBa CTPYKTYPHO-IHBECTHUIIIHA CTpATETisl pErioHy
nependoayae (GopMyBaHHS METH I1HBECTHIIIMHOT AISUTBHOCTI, OI[IHKY MOXJIUBOCTI
BUKOPHUCTaHHS 1HBECTHUI[IMHOTO TMOTEHI[Ialy, CTBOPEHHS CHPUSITIMBUX YMOB s
JUHAMIYHOTO PO3BUTKY 1HBECTHUIIIIHOT AISITBHOCTI.

Peanmizaris  perioHanpbHOi 1HBECTHIIIMHOI TOJITUKH, TMPUPOTHO, BHUMArae
(dhopMyBaHHS aJIEKBATHOTO €KOHOMIYHOI'O Ta OPraHi3aliiHO-€KOHOMIUYHOI'O MEXaHI3MY,
BKJIIOYAIOYM BIJHOCHO CTaOUIbHE 3aKOHOJABCTBO, PO3BUHEHY 1HQPACTPYKTYPY
(hiHaHCOBOTO PUHKY Ta 1H. MeXaHi3M yNpaBiIiHHS IHBECTUIINHOIO NISUTHHICTIO B PET10H1
ABJII€ COOOI0 CYKYINHICTh MNPUHIMIIIB, METOMIB 1 Ba)eNIiB BIUIMBY 3a JONOMOIOIO
IHBECTHI[IMHUX PECYpPCIB Ha PO3BUTOK COIIAJTbHO-EKOHOMIYHOI CHUCTEMH PETIOHY.
Tinbku Opu aKTUBHIM OpsAMid 1 HENpAMINA MIATPUMIN JEp>KaBU MOKe OYTH YCIIIIHO

peanizoBaHui IHBECTULIIMHUYN MOTEHII1aJ, SKUH MalOTh PET1OHM.
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B exoHOMIYHOMY TIPOCTOpI pErioHy, M0 SABIslE COOOW CTPYKTYpy, IO
CKJIaJla€Thcsl 3 Oe3liul piBHIB, J€ B pPoJii 0a30BOr0 BHUCTYIAE TEPUTOPIs, IO €
YIPYIIOBAHHSIM  B3a€EMO3ANICKHUX MPUPOJHO-AaHTPOINIOTEHHUX PECYpPCiB 1 PIZHUX
00'eKTiIB, K1 (OPMYIOTH 1HIII PiBHI 1 MaIOTh KUIBKICHI Ta SIKICHI TapaMeTpH, YUHHUKAMHU
BU3HAYAJIBHOTO BIUIMBY Ha 1HBECTHUIIINHY aKTUBHICTh 1 Mali’ke HEKEPOBAHOTO XapaKTepy
3 OOKy OpraHiB MICLIEBOI BJIaJd € MOJIITHYHI OYIKYBaHHS, E€KOJIOTIYHA CHUTyalis 1
€KOHOMIYHAa KOH'IOHKTYpa PpHHKY I1HBECTHI[IM, 30KpeMa JuHaMika i1HQIALIAHOTO
Mpolecy,  pIiBEHb  OMNOJIATKyBaHHs,  CTaBKa  pe(iHAHCYBaHHS  IHBECTHIIIH,
KOHKYPEHTOCTIPOMOXHICTh MPOYKIIil, piIBEHb MOHOIIOII3MY B 1IHBECTHIIIMHIN cdepi.

[aBecTHIliliHA aKTUBHICTh CTUMYJIOBAjacs dYepe3 3pOCTaHHS 1HBECTUIIMHHX
pecypciB 1 €(hEeKTUBHICTh iX BUKOPUCTAHHS B MPIOPUTETHUX CEKTOPAaX MaTepiaJbHOTO
BUPOOHUIITBA 1 COLIIANIBHOT c(hepH, sIKi BU3HAYAIOTH MPOIIEC PO3UIUPEHOTO BIATBOPEHHS,
TEMIU EKOHOMIYHOTO 3pOCTaHHs perioHy. IHBectuiii (QopMyrOTh BUPOOHHYMIT
MOTEHIIIaJl PEriOHy Ha HOBI HAyKOBO-TEXHIYHINA 0a3l, CTBOPIOIOTH KOHKYPEHTO3JaTHY
MPOAYKI[IIO 1 CIPUSIOTH MIATPUMII HeePEKTUBHUX, ajieé COLIAIbHO-BaXIMBUX rajay3eu
€KOHOMIKHU.

OTxe, ONHIEIO 13 3aJad IHBECTHILIIHOI MOJITUKU € aHajli3, NPOrHO3yBaHHS
MPOMOPIIIH B TATy36BOMY 1 peTiOHaTbHOMY PO3MOALI IIpalll, PIBHS KUTTS 1 COI[1aILHOTO
3aXMCTy  HACEJICHHS, JWHAMIKA  BIJTBOPIOBAJIBHUX  TMPOIECIB B  E€KOHOMIIII
HABKOJIMIIIHBOMY TPUPOJTHOMY CEpPEOBUIL, CTPYKTYpHU OCHOBHOTO KamiTany, a TaKOX
(iHaHCOBOTO 3a0€3MEUeHHs] PETIOHY JJIsl OLIHKKA WOro 1HBECTHI[IMHOIO MOTEHIliaMTy.
[HBecTHIlIliHA MOAETH PO3BUTKY PEriOHATBHOT €KOHOMIKM Ma€ CIpUSTU cTaluIi3aii Ta
3a0€3MEUYECHHIO CTAJIOT0 PO3BUTKY €KOHOMIKM PErioHIB 1 JepKaBM B ILUIOMY 3
MaKCUMAJIbBHUM ypaXyBaHHSIM 1 BUKOPUCTAHHSIM MICHEBUX MPUPOJHUX, CUPOBUHHUX,
IHIIUX  OCOOJMBOCTEN pErioHIB, €(PEKTUBHHUM 3aCTOCYBaHHAM iX HAyKOBOTO,
BUPOOHUYOTO 1 peCypCHOTO MOTEHI[IaTy Ha OCHOBI1 3/1IMCHEHHS 1HBECTUI[IN Y HANOUIBII
MPIOPUTETHI TATy31 eKOHOMIKH perioHiB [11-11; 15].

OCHOBOIIOJIOXKH1 3acagy AJI1 CTUMYJIIOBAHHS 1HBECTHUI[IITHOT aKTUBHOCT1 B PET10H1

I'PYHTYBAJIUCh HA HACTYIIHUX ACIICKTaX:
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1. CrTBOpeHHsT CHUCTEMH MOHITOPDUHTY €KOHOMIYHOIO, COLIaJIBHOIO Ta
€KOJIOTIYHOI'O PO3BUTKY PEriOHYy, SKHM 311HCHIOBATUMETHCS BIPOJOBXK BCHOIO
KUTTEBOTO LUKy 1HBECTULIMHOT MOMITUKHU. |HBECTULIIMHUIN MPOLIEC TOBUHEH BOJIOJITH
BHUCOKOIO 1H(MOPMATUBHICTIO B PEriOHAJIBLHOMY acCMHEKTi, caMe€ TOMY HEOOXIIHO
dbopmyBaTu ISl PETIOHIB OKPEMHM MEpeliK aHalITUYHUX MOKA3HUKIB 3a MiArpyrnamu
iH(dopMailii, Kl BKIIIOYaTUMYTh XapaKTEPUCTUKY:

00CAriB peaJbHUX IHBECTHIIM B aOCONIOTHOMY BHpa3l 1 iX CTPYKTypH IO
BITHOIIICHHIO JI0 BJIACHUX 3aC001B MiAMPHUEMCTB,;

CTPYKTYpU peaIbHUX I1HBECTHI[IA MO Trandy3sX €KOHOMIKH PErioHYy; CTPYKTYpHU
peaIbHUX 1HBECTHIIN B colliayibHIN cepi;

CIIBBIJHOIIEHHS peaJbHUX IHBECTHUIII BUPOOHUUIOT 1 HEBUPOOHHUUOI chepu;

1HJEKCIB 1HBECTHI[IH B OCHOBHHUU KaIliTaja; MUTOMOI BarW JEPKaBHOTO CEKTOpa
€KOHOMIKH y cdepl IHBECTULIMHOT A1SUTBHOCTI;

IHBECTHI[I 1HO3EMHHUX 1HBECTOPIB B a0COIIOTHOMY BHUpa3i;

IHBECTHI[1/ 1HO3EMHUX 1HBECTOPIB MO TATY35IX €EKOHOMIKH;

PO3MOALT KaliTaIbHUX BKJIAJICHb 32 JKepenamMu (DiHaHCYBaHHS;

CTPYKTYpHU M0O3a010/[PKETHUX JKEPEN (PIHAHCYBaHHS 1HBECTHUIIIN.

2. llpoBeneHHss e(QEKTHUBHOI KpPEAUTHOI PETIOHANBHOI TMOJITUKU Jep KaBu
po3mupeHHaM MoxinBocted HBY 11070 BIIMBY Ha KpeaUTHY MOJITHKY KOMEPUIHHHUX
0aHKIB, CTUMYJIOIOYM iX KpPEIUTYBAaTH Hacammepes] BKIAJICHHS y BUPOOHUIITBO W
1HHOBaIll1 periony. [I[puuomMy KpeauTH1 NIIbIU AOLUIHHO MOIIUPIOBATA HE HA KOHKPETHI
MIOPUEMCTBA, 4 CaMe€ Ha TMPIOPUTETHI BUIU EKOHOMIUHOI JISJIBHOCTI PETIOHY.
JIOIUIBbHO MiIBUIIYBAaTH POJIb KPEAUTHOrO (PIHAHCYBAHHS B IHBECTUIIMHUX BHECKAX
IOpUIMYHUX 1 (1BUYHUX 0ci0, 3a0e3MeunTd MOCTYNOBUM MepexiJ A0 MepPEeBaXKHO
KpeIUTHOTro (hiHAHCYBAHHSI, OJIETIIUTH IOCTYI MIAMPUEMCTB 1 OpraHi3aliil He3aJIeKHO
Bil (hOpM BIACHOCTI JI0 MUIBIOBUX KPEIUTHHX PECYpPCIB 3 OJHOYACHUM 3HHKEHHSM
0aHKIBCHKUX OOJIKOBUX KPEAUTHUX CTABOK.

3. CTBOpeHHS NPUIHSATHUX YMOB JJIsI BKJAJEHHS KamiTajiB IHBECTOPAMH, IO
IPYHTYBaTUMYThCSl Ha: BBEJICHHI CHCTEMHM MOJATKIB 3 AU(PEPEHIIIOBAHHIM CTaBOK Ta

MBI MPOBEJICHH] 3BaXK€HO1 (DiHAHCOBO1, IIIHOBOI Ta KPEAUTHOT MOJITUKHU, BUXOAUH 13
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peaJbHOTO CTaHy EKOHOMIYHOI CHCTEMHU PErioHy; KOHTPOJi 3a JOTPUMAaHHSAM
JIEepKaBHUX HOPM 1 CTaHAAPTIB, AHTUMOHOIIOJbHHUMHU 3aXOJaMH, IPHBATHU3AIIIEIO
00’ €KTIB JIepKaBHOI BIIACHOCTI; €KCIEPTU30I0 IHBECTULIINHUX MPOEKTIB PETIOHY.

4. CTBOpeHHsS KOHCTPYKTHMBHOI B3a€MOJli MICIIEBUX OpraHiB BIagud 3
IHBECTOpaAMH, IO JOCSATAETHCSA 3aBASKU: 3a0€3MEUCHHIO0 MYOJIIYHOCTI Ta «IIPO30POCTI»
JEp>KaBHOTO  YIpaBIiHHS; BIAMOBIAATBHOCTI TpPU BHUKOHAHHI Y35TUX Ha cede
3000B’s3aHb; UYITKOMY BU3HAYEHHIO B3a€EMHUX 3000B’s3aHb, TEPMIHIB 1 MOMXIUBHX
CaHKI[IM Tpu iX NOPYUIEHHI; CHOPUSHHIO 3 OOKYy perioHaJbHUX OpraHiB BIaJau
BUJIUICHHIO B OPEHJIy YU MPOJAXKY 3€MEIbHUX JUISHOK JJIsI PO3MIIIEHHS BUPOOHUIITB;
(hiHaHCOBIN y4acTi PEriOHY B PO3BUTKY MiIPUEMCTB.

5. CTumynioBaHHS JIepKABHUX 3aMOBJIEHb Ha MPOJYKIIO Ta TMOCIYTH, IO
MOXYTh 3a0€3MEeUUTH PETrioH; HaJaHHSA JCPKABHUX ACUTHYBaHb Ha (POPMYyBaHHS
1H(QPACTPYKTYPHUX MPOEKTIB PETIOHY, PO3BUTOK MPIOPUTETHUX, YITKO BHU3HAYECHHX
chep €KOHOMIYHOT JISIBHOCTI, SIKI HE MOTPEOYIOTh 3HAYHMX OOCATIB KOIITIB, OJHAK
JO30JISIFOTh  JOCSTTH 3HAYHMX EKOHOMIUHMX BUTOJ; HAJaHHA MOJATKOBUX KaHIKYI
HOBOCTBOPEHUM Ta TMepenpodiibOBAaHUM MIANPUEMCTBAM  PEATBHOTO  CEKTOPY
€KOHOMIKH, OCOOJIMBO I1HHOBAI[IHHOIO CIPSMYBaHHSA; HaJaHHS IOJATKOBUX IUIbD
MEPCIEKTUBHUM  MIANPUEMCTBAM, 10 CTBOPIOIOTH JOAATKOBI poOoul  Micl,
BUIYCKAIOTh COLIQJIbHO 3HAYYIly MPOAYKIIO, MOCIYrd; HaJaHHS 1HBECTUIIMHUX
MOJaTKOBUX KPEIUTIB IHHOBAI[IMHO aKTHUBHUM IMIAMPUEMCTBAM, TOOTO BIICTPOUCHHS Ha
BU3HAYEHUM Yac CTPOKY CIUIATH MOJATKOBHX 3000B’s3aHb 3 MOAATKY Ha MNpHUOYTOK,
SKUWA OTPUMAHO CyO’ €KTOM MIANPUEMHUIIBKOL TISUTBHOCTI Bl peani3aliii iIHBECTULIIMHUX
Ta I1HHOBAIIMHUX TMPOEKTIB, 3ampOBaPKEHHS JEpKaBHUX NIporpaM MoOJAEpHi3ailii
010/1KETOYTBOPIOIOUUX MIANPUEMCTB periony [18, c. 20-21].

6. ITinBuIIeHHS PIBHA CYO’€KTIB IHBECTULIMHOI ISTIBHOCTI MMOAATKOBO1 KYJIbTYpHU
32 paxyHOK IHTerpaunii 3HaHb MOJAaTKOBOI'O CHPSIMYBaHHS Yy CHCTEMY UIKUIBHOI,
CepeaHbO1 Ta BHUINOI OCBITH; 3aCTOCOBYBAaTHM HA MPAKTHUI[l BUKIIOYHO TI MOJATKOBI
MIJBCM, B OCHOB1 SIKUX aHAJITHUYHI PO3pPaxXyHKH OOIPYHTOBAHOCTI Ta OILlIHKA
€(heKTUBHOCTI; BIIMOBUTHUCS BiJl NPAKTUKU BUKOPUCTAHHS MOJATKOBOI aMOPTHU3ALIii JJIs

(dickanpbHUX IIUJICH; 3ampoOBAaIUTH IS HAJaHHSA I1HBECTHI[IMHOT TMOAATKOBOI 3HMIKKH
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000B’s13k0Be AoTpuMaHHsi BUMOTH 100-BiJICOTKOBOIO BUKOPUCTAHHS aMOPTU3AI[IMHUX
BiJ[paxyBaHb Ha KalliTaJIbHE I1HBECTYBAaHHS; MIANOPSAKYBATH METOIUKY (HhOpMYyBaHHS
JOCTOBIpHOT 1H(OpMaIIl PO aMOPTHU3aIil0 OCHOBHHX 3ac00IB Ta ii BIIOOpaXKeHHS Yy
OyXraiTepcbKoMy OOJIIKY 1 CTaTHCTHI[I BHUMOraM MOJIaTKOBOTO CTUMYJIOBaHHS
IHBECTULIMHOI JIAJIBHOCTI; 3alpOBaJUTH y NPAKTUKY IMUIBFOBOTO ONOJATKYBaHHS
HEOMOAaTKOBYBaHUM pe3epBHUN (HOHJ IHBECTHUIIMHOTO ciipsiMyBaHHs [19, c. 12].

7. ®opmyBaHHs ¥ (YHKIIOHYBAaHHS A1€BOi cucTeMU (HIHAHCOBOTO 3a0€3MEeUCHHS
IHBECTULIIMHUX TMPOILECIB B pErioHax, IO MOJSIrae y BHIUIEHHI MEBHOI CyMH
(iHaHCOBUX peECypciB Ha PO3B’S3aHHS OKpPEMHUX 3aBlaHb (HIHAHCOBOI MOJITUKHU
rocrnoaaproyoro cyo’exra. [Ipu npomMy po3pi3HsOTE 3a0€31e4yBalbHY 1 PETYISTUBHY
aito ¢iHaHcoBoro 3abe3nedeHHs. 3ade3neuyBaibHa [lis MPOSIBISETHCS y BHU3HAYEHHI
mokepen (iHaHCYBaHHS, TOOTO TOKPUTTI MOBCAKIACHHUX TMOTPEO, 1 XapakTepusye
NaCUBHUU BITMB (piHAHCOBOIO 3a0e3nedeHHs. PerynsaTuBHa 1id 3[11HCHIOE BIUIUB Yepe3
BUJIUICHHSI IOCTATHIX KOIITIB 1 Uepe3 KOHKPETHY (HopMy (iHAHCOBOTO 3a0e3MeUEHHS i
XapaKTepu3ye MHOro akTUBHUM BIUIMB. Y LUIOMY X Ji (PIHAHCOBOTO MEXaHI3MY
CIpsIMOBaHA Ha peaii3ailil0 €KOHOMIYHHUX THTEPECIB yYacCHUKIB ()IHAHCOBUX BIJHOCUH
[26, c. 323-324].

8. Po3poOneHHs 1 3ampoBaKEHHS MEXaHI3MYy €(QEKTHBHOIO 3aXUCTy IpaB
0aHKIBCHKUX YCTaHOB MPH JOBrOCTPOKOBOMY IHBECTUIIMHOMY KPEAUTYBaHHI, 30KpeMa
MPO30pHUIl MOPSJOK pealizalii 3acTaBHOIO MalHa, CTUMYIIOBAaHHS KOHCOPI[IYMHOTO
KpeIUTyBaHHS €()EKTUBHUX I1HBECTUIIIMHUX NPOEKTIB; 3a0e3MEUYEHHS M1ABUIICHHS
Kamitajmizamii Ta IJIATOCIPOMOXKHOCTI OaHKIB; CTUMYJIOBAHHS 3ajy4€HHsS KOIITIB
HACEJICHHS] [UIIXOM IIJBUIIEHHS JOBIpM 10 OaHKIBCHKOi CHUCTEMH, a TaKOX
3a0e3ne4eHHs CTabUIbHOI BUILUIATH BIACOTKIB; YJOCKOHAJIECHHS NPOLEIYPHU 1IMOTEYHOTO
KpEeIUTYBaHHS Ha 3aKOHOJABUOMY piBHI; CHPUSIHHS CTBOPEHHIO CIIEI1a1i30BaHUX
OaHKIB JJIs1 3/IIMCHEHHS JOBTO- Ta CEPEHbOCTPOKOBOIO (DIHAHCYBAHHS 1 KPEIUTYBaHHS
MPIOPUTETHUX ISl EKOHOMIYHOTO PO3BUTKY 1HBECTUIIMHUX MPOEKTIB MUISIXOM HaJaHHS
Jiep>KaBHOI MIATPUMKHU TaKUM ycTaHoBaM [61, c. 325].

ToOGTo, y MeXaHI3MI CTUMYJIOBAaHHS IHBECTUIIIMHOI aKTHUBHOCTI pErIOHY

JOMIHYIOUY pOJb BIJIrpaloTh I1HCTPYMEHTH ii peamizamii y Qopmi cmiBmpami 3
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IHBECTOpaMH, BAXJIUBUMH CEpeJl SKUX €. HaJaHHS BUIBHUX 3€MEJIbHUX JUISTHOK
MIINPUEMHUIIBKUM CTPYKTYpaM y JIOBFOCTPOKOBY OPEHJY HAa IHBECTULIMHUX YMOBaX;
HaJaHHS 00’€KTIB HE3aBEpUIEHOro OYIIBHHUITBA 1 PEKOHCTPYKLII HAa 1HBECTULIMHHUX
yMOBax; MpsiMme OroKeTHE CYOCUyBaHHS MPIOPUTETHUX IHBECTUILIIHHUX MPOEKTIB MJIS
€KOHOMIKH DPETiOHY 3a YMOBH OCHOBHOIO (pIHAHCYBAHHSI MPUBATHUMHU IHBECTOPAMU;
rapaHTii 1moa0 (iHAHCYBaHHS BEJIMKUX OO0 €KTIB MUIAXOM 3alyYeHHs NPUBATHHUX
THBECTHI[I Ha OCHOB1 KOHIIECIMHUX JIOTOBOPIB MIXK PEr1OHAIIBHOIO BJIAJI0K0 1 013HECOM.

TakuM 4ynMHOM, Cii y3araJIbHUTH IHCTPYMEHTApii 1HBECTULIMHOTO 3a0€3MeYeHHs
PO3BUTKY 1IHPPACTPYKTYPHU PETIOHY Y BIATOBIIHOCTI 0 ILI€H COI1aJbHO-€KOHOMIYHOTO
PO3BUTKY periony (puc.2.5).

Cnmig TakoXX BIIMITHTH, II0 B MPOIECI aKTWBI3allll 1HBECTHIIIMHOI IISJIBHOCTI
pErioHiB 0COO0JIMBE 3HAYEHHS HAAAaBaJOCs HampsMaM CTUMYJIIOBAHHS 1HO3EMHUX
IHBECTHIIIH, a caMe:

MIJBUILCHHS 1HBECTUIINHOT TPUBAOIMBOCTI PETIOHIB IUISIXOM MOJETIIECHHS
JIOCTYITY 1HBECTOPIB 10 00’ €KTIB 1HBECTYBaHHS;

PO3BUTKY 1HPPACTPYKTYpU Ta MIABUIIECHHS PIBHS €()EKTUBHOCTI BUKOPHUCTAHHS
COIIAIbHO-€KOHOMIYHUX YUHHUKIB Ta MPUPOJHUX PECYPCIB;

MOCWIECHHS YMHHUKIB MDKHApOAHOI 1HBECTHULIMHOI AISUIBHOCTI, CTUMYJIIOBAaHHS
MNPUIUIMBY 1HBECTUII Yy BUCOKOTEXHOJIOTIYHE BUPOOHMIITBO, OpPIEHTYBaHHS Ha
JTAEPCTBO Yy PO3BUTKY 1HBECTHUI[IMHUX MO3MUIIIM, COPUSHHS 3MIIHEHHIO BHYTPIIIHBOTO
HayKOBO-TEXHIYHOIO MOTEHLIAIY;

HEJIONYIIIEHHSI 3rOpPTaHHS 1HBECTUIIITHOT AKTHUBHOCTI 1 BIAXOAY 3 PHHKY
3apyOlKHUX Ta BITUYM3HSHHUX IHBECTOPIB IUISIXOM BIUIMBY Ha Ti YMHHUKH, SIKI MAlOTh
BUpIIIAJIbHE 3HAYEHHS JUIS MIABUILECHHS PiBHA Ta €(EeKTUBHOCTI MIKHAPOJIHOI

IHBECTUIIIWHOT JISUTBHOCTI.
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THCHPYMERMN THEECMUYITHOZ0 30083HEYEHHA
PozEumKY iHGpAcMpVERVDU PesioHy
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Hezamusni mendennyit couiatero- ITozumusHi mendeHyil coyfammo-
SROHOMINNOZO POFENMEY PEioHY, HUTEKI ENOHOMIMHOSO POIEUMEY Peiony, EHCoki
MAKPOSKOHOMINHT ROKATHUKY, SUCOKUI MAKPOSKOHOMIUHT HOKASHUNY, HUFLXUI
piget GeIpofImme; HecmadlTeHiCMmL PigeHbL Gespodimnia,; cmadiisRicme il
HiH HO MOSAPHOMY PUHKY Moo P Ll H MOSAPHOMY PUHEY Moo J

IspecTHUiiiHA De3meKa
¢V’ €KTIB rocnoJapHEAHHA

CTparerivHa MUk — CTATHH Taxrewe (poepamiiie) OUT — aXOIH

POIBHTOK EKOHOMIKE PETioHY mMEeI0 POSEETEY BHILE eEOHOMITEHOL
g JIEIEHOCTL

Hini coyiamnro-enoHoMHOS0 POIEUMKY pecion)y

Puc.2.5. [HcTpyMeHTH Ta 111 3aIy4eHHs IHBECTHIIIHN 10 PET1IOHy

Jlep>kaBHA peryisiTUBHA TMOJITAKA B 1HBECTULIMHIA cdepi perioHiB Kpim
CTBOPEHHS 3arajbHUX MEPEAYMOB ISl CTUMYJIIOBAHHS 1HBECTHUIIMHOI ISNIBHOCTI OyJia
perioHanbHO AudepeHIiiioBaHo, ToOTO nepeadayana Taki 3aX0/Iu:

ONTHUMI3allisl KaJIpOBOro 3a0e3MeUYeHHs PErioHIB, sIKi HE CIPOMOKHI1 BUKOPUCTATH

CBIM IHHOBAI[IMHUN TTOTEHIIIAIT,
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(1HAaHCOBO-KpEAUTHE pErynioBaHHS (y TOMY YHCIl CYOCHJIIIOBAaHHS) Ta
npo¢eCiiHO-KOHCYNbTaTUBHOI JIOTMIOMOTH [  PErioHIB, MO0 (YHKIIOHYIOTh Ha
HU3BKOMY PIBHI;

CTUMYJIFOBAaHHS PO3BUTKY HAyKOBO-AOCHIAHOI IISJIBHOCTI JJIsI PErIOHIB, IO
(YHKIIIOHYIOTb BHIIIE 32 PIBEHb OTEHITIATY.

ExoHoMiuHa HecTaOUIBHICTh YKpalHU XapaKTEPHU3YEThCA PO30aTIaHCOBAHICTIO
€KOHOMIYHOI CUCTEMHU Ta HEBU3HAUCHICTIO HAMPSIMIB PO3BUTKY OCHOBHUX €KOHOMIYHUX
MpoIeCiB, MPHU3BOAUTH JO 3MEHIICHHS BHECEHHS OOCITIB TMPAMUX 1HO3EMHHX
IHBECTHI[I B €KOHOMIKY J€pKaBU, a TaKOX YMOBUIbHEHHS aKTUBHOCTI 1HBECTUIIINHOI
TISJIBHOCTI KpaiHU. AKTHBI3allisl 1HBECTHIIMHOI MISUTBHOCTI Ta MPHUPICT 1HBECTUIIIMHUX
pecypciB HEMOXKIIUB1 0€3 3pOCTaHHS BaJIOBOTO BHYTPIIIHBOTO MPOJAYKTY.

B Vkpaini 6yno ctBopeno HarmioHanbHy iHBeCTULIMHY pany npu [Ipe3uaeHToBi,
OCHOBHUMHM 3aBJAHHSMH SIKO1 €: PO3pOOJEHHS MPOMO3UIINA 100 CTUMYJIIOBAHHS Ta
PO3BUTKY IHBECTHULIMHOI MISUIBHOCTI B YKpaiHi, ¢GOpMyBaHHS MOPUBAOIMBOIO
IHBECTULIMHOTO IMUKY VYKpaiHM, Yy TOMY UYHCIl 3 YpaxyBaHHSIM HaWKpanioi
MDKHApOJHOT MPAKTUKHU; CHPUSHHS (POPMYBaHHIO OCHOBHUX HampsMIB JepKaBHOI
MOJIITUKKA 1OJ0 MOJINIIEHHS I1HBECTHUI[IMHOIO KJIIMaTty B YKpaiHl; HampaitoBaHHs
MPOIMO3ULIN HI0I0 CTPATEriYyHUX HANpPSAMIB PO3BUTKY I1HBECTULIMHOTO MNOTEHLIATY
VkpaiHu, CTUMYJIOBaHHS 1HO3€MHUX Ta HALIOHAIbHUX I1HBECTUUIA B PO3BUTOK
€KOHOMIKHM JIep>KaBH; BHUBYECHHS IHIIIATUB Ta TMOTCHIIMHUX MPOMO3UININA II0J0
IHBECTUI[IMHUX TMPOEKTIB, a TaKOX TMPAKTUKU B3a€EMOAIi CYyO0'€KTIB I1HBECTUIINHOI
TISTBHOCTI 3 JIEpKABHUMHU OpraHaMH; aHalli3 Ta Yy3arajllbHeHHs MpooJieM, sKi
NEPEIIKOKAIOTh IHBECTYBAaHHIO B €KOHOMIKY YKpaiHM, MATOTOBKA MPOMO3ULINA 11010
HNUISIXIB 1X BUPIMICHHS, 30KpeMa 00 3aXOMA1B 31 CIPUSHHS 3aXUCTy MpaB 1HBECTOPIB;
y4acTh B OINpAIlOBaHHI MPOEKTIB aKTIB 3aKOHOJABCTBA 3 MHTAHb 1HBECTUIINHOT
TISIIBHOCTI [5].

BianoBigHo 1o mux 3aBnanb O0yino po3pobiieno [Ipoext East Invest — 2, B axomy
chopMylIbOBaHO BUMOTH JIJIsl MOKpAIlleHHS Oi3HeC KiiMaTy B KpaiHi. s 3amydeHHs
NpSIMUX 1HO3EMHUX KalliTalOBKJIAJeHh YKpaiHa MPOMOHYE BEIUKl I1HBECTHIIIIHI

MIPOEKTH, Cepell SAKUX: CLILCHKOTOCMOAAPChKUI KOMIUIEKC 3 PUOHOIO creliai3alli€lo,
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KOMIUIEKC 3 TepepoOKu Ta 30epiraHHI0 3€pHOBUX, TBAPUHHUIIbKI KOMIUIEKCH,
TEXHOJIOT1YHI1 JIHIi 3 HEMEPEPBHOI'O PO3JIUBY CTaJl B METATYPriiiHIA TPOMUCIOBOCTI Ta
0araTo IHIIHUX.

[IpssmMi iHO3eMH1 1HBECTHIli B EKOHOMIKY YKpaiHW 3a ocTaHH1 12 pokiB
HaJIXOJWIU JOCUTHh HepiBHOMIpHO. /lmHamika iX HamxomxeHHs 3a mepiox 2008- 2019
pOKHU HaBejeHa B TaOmuii 2.1.

Ta6mums 2.1

[Tpsimi iHO3eMH1 1HBecTHIIli B perionu kpainu 3 2008 mo 2019 pp. (maH god.

CIIIA)

Poxu [Tpami iHozeMHI IHBECTHILI Canspao
B YKpainy 3 Ykpainu

2008 10913 + 1022 1010 + 337 + 9903 + 7.4 %
2009 4816 - 6097 162 - 848 + 4654 -53.0%
2010 6495 + 1679 736 + 574 + 5759 +23.7 %
2011 7207 + 712 192 - 544 + 7015 +21.8%
2012 8401 + 1194 1206 + 1014 + 7195 +2.6 %
2013 4499 - 3902 420 - 786 + 4079 -43.3%
2014 410 - 4089 111 - 309 + 299 -927
2015 2961 + 2551 - 51 - 162 + 3021 + 907 4%
2016 3284 + 323 16 + 67 + 3268 + 8.5 %
2017 2202 - 1082 8 - 8 + 2194 -32.9%
2018 2355 +153 -5 -13 + 2360 + 7.6 %
2019 1074 - 1281 -1 + 4 + 1075 -54.4 %

Jani Tabnuii 2.1 moka3zyrTh, 110 HAAXOIKEHHS MPSIMUX 1HO3EMHUX THBECTHIIIH B
perionn kpainu 3a nepiog 3 2008 mo 2019 poxy 3HAYHO KOJMBAETHCA Ta CYTTEBO
3QJIEKUTH BlJ] CTaHy Ta 3MIHU TOJITHYHOI i €KOHOMIYHOI CHUTYyallil B KpaiHl Ta CBITI.
Haii6inpmumii o0csar HaaXoKEHb 1HO3€MHMX IHBECTULIM B YKpaiHy BinOyBcs y 2008
pori — 10913 muu gon. CHIA. 3HauHe CKOPOYEHHS HAJIXOMKEHb MPSIMUX 1HO3EMHUX
mBectuiid y 2009 pori B 3Ha4YHIN MIp1 HOSICHIOETHCSI CBITOBOKD €KOHOMIYHOIO KPU30I0
— o0caTr HaAXOKEeHb 3MEHIIUBCSA B mopiBHsIHHI 3 284 2008 poxom Ha 53,0 %, 110
craHoBwio 4816 mun non. CHIA. V wacrynmuuii mepion, 3 2010 mo 2012 poky,
CIIOCTEPITAETHCSL MOCTYNOBE 3POCTAHHS 1HO3EMHUX I1HBECTHIlIM, OOCSIT HAAXOIKEHb

akux y 2012 poui cranoButh 8401 mun gon. CHIA. Ane Bxe B 2013 porui nojgiTudHa
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HecTaOUTBHICTh B YKpaiHl IpH3Bela 10 3HAYHOT'O0 3MEHIIIEHHS HAJIXOIKEHb 1HO3EMHUX
1HBecTULIH, K1 ckiaanu 4499 mun non. CIIA 1y 2014 poui Bcsoro 410 mun goa. CIIIA.
Y 2015 1 2016 pokax curyalis mouaja JElI0 MOKPAUyBaTUCh 1 OOCST 1HO3EMHHX
IHBECTHI[I B €KOHOMIKY PEriOHIB KpaiHU CTaHOBUB BIAMOBIAHO 2961 1 3284 muH mou.
CHIA, mo, MiX TUM, 3Ha4YHO MeHIIe, HK y 2012 porii. Alie He BUNpaBAaHHs HaJId Ha
cTaburi3alito  MOJITHYHOI cuTyarlii, OopoThOy 3 KoOpyIii€w, edeKTUBHICTh
€KOHOMIYHUX pedOopM 3HOB MPHU3BEJIO 10 CKOPOUEHHS HAAXOKEHBb MPSIMHUX 1HO3EMHHUX
1HBeCTHUIIH, 00csar akux y 2017 poui nopiBHAHO 3 2016 pokoM 3MEHIIIHUBCS Mailke Ha
32, 9%. He3naune 30utbleHHs HaaxoxeHb y 2018 poii, Bchoro Ha 153 muH gou.
CHIA. V 2019 poui mpsimi iHO3eMHI1 1HBeCTHIlli B YKpaiHy ckianu 1074 muH goi.
CHIA, Tak 11 TPOAOBXKYE CBIAYUTH TMPO HEAOBIPY I1HO3EMHHX I1HBECTOPIB JO
MO>KJIMBOCTEN CTAOUIBHOTO BEAEHHS O13HECY Ta MOJIMIIEHHS 1HBECTUIIHHOrO KIIMaTy B
KpaiHi.

[IpoananizyBaBIIM HAIXOMKEHHS MPAMUX I1HO3EMHUX IHBECTHUIlI B pEriOHU
kpainu 3 2008 mo 2019 pp. (mau gon. CHIA) MoxHa 3p0oOUTH BHUCHOBOK, 1110 HEMA€
HISIKOT 3aKOHOMIPHOCTI, OyJb-fiKa CHUCTEMAaTUYHICTh TYT BIIACYTHS. AJe Bce X Mae
3arajibHU HETATUBHUN TPEH]T Ha 3MEHILIEHHS 00CSTY 1HBECTHIIN.

Sk 3a3HaYANOCh y MEPIIOMY PO3/ili, IPUHIUIIOBUM € MUTAHHS CIiBB1THOIIEHHS
LEHTPAJII30BaHOTO Ta ACLEHTPATI30BAHOTO PETYJIIOBAaHHA Y MEXaHI3Ml 1HBECTYBaHHS.
Ha namy nyMKy TakoX BapTO NpOaHANI3yBaTH CTaH I1HBECTHUIINHOI MisUIBHOCTI Ha
perioHagbHOMY piBHI. AHaIII3 MOKAa3HUKIB CIIYT'Y€ BaXKJIMBUM €JIEMEHTOM y (hOpMYBaHHI1
THBECTHUI[IMHOI MOJITUKYU PETIOHIB 1 BiJoOpa)kae 3arajibHy KapTUHY aKTUBHOCTI OKPEMHX
perioniB. Kpim Toro, gae curnan - skuif perioH noTpedye 30UIbIIEHHS PIBHS 1HBECTHUIIIM
Ha (POHI IHIIHX.

Ha pucynky 2.6 - 300paxkeHO 00CATM MPSIMUX IHBECTHUIIM Yy PETrioHH YKpaiHU.
[TopiBatoroun 3 01.01.2019 p. coocrepiraeMo HEraTUBHUM CTaH 1HBECTHIIMHOI
aKTUBHOCTI perioHiB. HailOinpmmx BTpaT 3a3Haiu NEpeBaKHO 3aXiaHi o0nacTi YKpainu,
30kpeMa:  IBaHo-®paHkKiBchbka, TepHomiibchbka Ta  XmenbHHUIIBKA.  OJHaK,
JuinponeTrpoBckka, KuiBcbka, Ofecbka 001aCTi 3/IMIIAIOTHCS JIiJIEpaMHU 13 3aJTy4eHHSI

IHBECTHIIIHN, TaK K B HUX 30Cepe/keHa OUIbIa KUIbKICTh IPOMHUCIOBOCTI YKpainu. Sk
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0aunMoO, HasiBHA pETiOHAJIbHA aCHUMETpIs IIOAO 3aJly4eHHsS 1HBECTHIIH, TOMY

aKTUBI3aLl1I0 MPOLECY IHBECTYBaHHS HEOOXIAHO 3A1IMCHUTH Y 3aX1aH1NA 00JIaCTI.
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Puc. 2.6. IIpsimi iHBecTHIlii B €KOHOMIII1 YKpaiHU 3a perioHamMu y nepioj

01.01.2019 1a 01.10.2019

Cnig 3a3HauMTH, OO0 HA IHBECTULIMHMM MOTEHLIA] PETiOHy BIIMBAE HU3KA
YUHHUKIB: BUPOOHUUUM, MAKPOCKOHOMIUHHM, PECypCyo-CUPOBUHHUMI, 1HBECTHUIIHHUM,
COIIAJIbHO TPYAOBUM, €KOJOTIYHMM Ta i1HHOBaliiHUI. Po3risgatu iX mOTpiOHO SIK
OKpEMO, Tak 1 3 BpaxyBaHHSM B3aeMO3B’si3KiB [22, ¢.157]. Huui B perionax Ykpainu
IHCTUTYLIMHOI KOHCTPYKIII€I0, $iKa 3/IMCHIOE JIep>KaBHE YINPABIIHHS MeEXaHI3MYy
3aJlydeHHs 1HBECTULIM — 5 oOJlacHI Jiep>KaBH1 aJMIHICTpalli Ta IX CHeliaibHi
niapo3ainu. [Ipu aiiicHii 301)KHOCTI (QYHKIIOHAJIBHIA Ta LUIbOBIM OyZOBH MEXaHI3MY,
oOpaHHsI THCTUTYLIMHUX (OPM Ma€ MEBHI HEAOJIKH, a caMe: 00OMEXKEHICTh OI0KETHOTO
(iHaHCYBaHHS AISUTBHOCTI 1 BIJICYTHICTh KOMEPIIIMHOI 3aIlikaBI€HOCTI Oe3mocepe/iHiX
BUKOHABIIIB.

PerionanbHi Ta Aep:kaBHI OpraHu BJIaJId MAalOTh NIEBHUI BIUIUB HA 1HBECTHUIIIIHI
MpOIIECU Ta IHBECTHUI[IMHI YMOBH B DPETiOHI, 1[0 3YMOBIIOE€ IHTEHCHUBHUW MIAX1J JO
OIL[IHKH J11OBOT OpraHizaiiiiHo-eKOHOMIYHOI MO/JIeJ1 3aTy4YeHHs 1HBECTUIIIH :

- €(EKTUBHICTH AISNIBHOCTI MEXaHI3MY;
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- 3JIIUCHEHHS CTPATEr1YHUX I[JIEH PO3BUTKY PETIOHIB;

- TOLUIBHICTh (PYHKL1IOHYBAHHS PETIOHY 3 MO3ULIINA Jep>KaBH.

@DyHKI[IT MEXaH13My 3a0€3MeUyI0Th 311MCHEHHIO TAKTUYHHUX 1 CTPATErTYHUX LN
CTUMYIIB, BaXKeIiB, SIKi BUKOPHUCTOBYIOTHCS OpraHaMH PETiOHaJbHOIO YIMPABIIHHS 1
MICIIEBOTO CAMOBPSIAYBAaHHS B MeXaX iX MpaB, 3 METOIO MiABUIIEHHS MPOJTYKTUBHOCTI
TEpUTOPIi Il 3a0€3MEUYEeHHSI COLIaIbHO-E€KOHOMIYHOTO PO3BUTKY Ta PO3IIMPEHOTO
BiTBOpeHHs. [lominieHHs ypsIoBOro peryiaroBaHHS NpU BUOOpI OpraHizaiiiHUX Ta
IHCTUTYIIOHAJIBHUX CTPYKTYp BHUKOHAHHI OpraHizamiiHO-€KOHOMIYHOTO MeEXaHi3My
3aJIy4eHHsl 1HBECTHUI[IM B PETiOH BapTO PEai30BYBATHUCS 3 ypaXyBaHHSIM PUHKOBHUX 1
BJIQJTHUX IHCTPYMEHTIB.

B yacTuHi ya0oCKOHAIEHHS AEP>KAaBHOTO PETrYyIIOBaHHS 1HBECTUIIITHOTO PO3BUTKY
B perioHax BeJeThCs poO0Ta B HAMPSIMi PO3BUTKY JEP>KaBHO-IIPUBATHOIO MapTHEPCTBA,
a came:

— YJOCKOHAJIEHO MOPSAJOK PO3PaxXyHKY KOHLECIMHUX IUIaTeXiB, (IIOCTaHOBA
Kab6inetry MinictpiB Ykpainu Bix 04.02.2016 p. Ne 130 «IIpo BHeceHHsI 3MiIH 110
noctanoBu KaGinetry MinictpiB Ykpainu Big 12 kBitHs 2000 p. No 639») [10];

— BOPOBAIKEHO MDKHAPOJHY NPAKTUKY MIATOTOBKH TPOEKTIB JEp KaBHO-
MPUBATHOTO MAapTHEPCTBA B YAaCTHUHI BU3HAYEHHsA MexaH3MIB 291 cmopaBeniuBoro
PO3MOALTY PU3UKIB MIXK JE€pKaBHUM Ta MPUBATHUM HapTHepamu (moctaHoBa Kabinerty
MinictpiB Ykpainu Big 16.09.2015 p. Ne 713 «IIpo BHeceHHs 3MiH 10 MOCTaHOBH
Kab6inety MinictpiB Ykpainu Big 16 mororo 2011 p. Ne 232») [11];

— cnpouieHo [lopsiiok HagaHHS MPUBATHUM MAPTHEPOM JIEPKABHOMY MapTHEPY
iH(dopMallii Tpo BUKOHAHHS JOTOBOPY, YKJIQJEHOTO B paMKax JI€p»aBHO-NPUBATHOTO
napTHepcTBa, (nmocranoBa Kabdinety MinictpiB Ykpainu Big 02.09.2015 p. Ne 746 «IIpo
BHeceHHs 3MiH A0 [lopsiaky HalaHHS NPUBATHUM MAPTHEPOM AEPKABHOMY HapTHEPY
iH(popMallii Tpo BUKOHAHHS JOTOBOPY, YKJIQJEHOTO B paMKax JI€p»aBHO-NPUBATHOTO
napTHepcTBa») [9];

— CTBOpPEHO OUbIl €PEKTUBHI MEXAHI3MHU JJIsl CIIBPOOITHUIITBA MIXK JE€P>KaBOIO 1
TEpUTOPIAILHUMHU rpoMagaMu (Jep>KaBHUMU NapTHEPAMU) Ta IPUBATHUMU MMapTHEPAMU

B paMKax Jep)kaBHO-mpuBaTHOro mnaprtHepcTtBa (BepxoBuowo Pamoro Vikpainu
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24.11.2015 p. npuiiaaro 3akoH Ykpainu «IIpo BHeceHHs 3MIH 10 AESKUX 3aKOHIB
VYKpaidnu 1mo/0 YCYHEHHS! pEerylassTOpHUX Oap'epiB JUIsl pO3BUTKY JI€PKABHOMPUBATHOTO

MapTHEPCTBA Ta CTUMYJIIOBaHHS 1HBECTHUIIN B YKpaiHi») [6].

2.3. JlocnmiJipKeHHsI pe3yJdbTaTUBHOCTI Ta NPOOJEM JEpPKaBHOTO pETyIIOBaHHS

THBECTHUIIINHOI TISTBHOCT1 B PET10H1

Ha nymky excnepTiB, HailOUIbIl OOTIOUMM MUTAHHSM JJIsl TEPUTOPIN HA CHOTOHI
€ mpoOjeMa 3adydeHHs I1HBECTUIIN Ta (QOopMyBaHHS CHPUSITIMBOTO IHBECTUIIIHHOTO
cepenoBuila. bIM3bKO MOJOBUHU €KCHEPTIB, K1 JOJIYYUIUCH JI0 BUCBITIEHHS I[HOTO
MATaHHS, BBAXXalOTh, 110 MEPIIOYEPTOBUM 3aBJAHHSM IEHTPAJIbHOI, PEriOHAIbLHOI Ta
MICIIEBOT BJIaJl € CTBOPEHHS HEOOXITHUX YMOB g 3a0€3MEUeHHs Ta aKTUBI3allii
IHBECTUI[IMHUX MPOIIECIB HA TEPUTOPISIX. 30KpEMa, BAXKIUBUMHU € MUTAHHS PO3POOKHU
IHHOBAIIITHO-THBECTUI[IMHUX TPOEKTIB Ta iX (iHAHCOBA MIATpUMKA, (QOpMyBaHHS
MO3UBHOTO 1HBECTHUIIHHOIO IMIJI)KY TEPUTOPIN, IO COPUSITUME MIABUIIECHHIO PIBHSA
KOHKYPEHTOCTIPOMOXHOCTI MPOAYKIlii, siKa BHUPOOJSETbCS HA TepuTOopii Ta il
npocyBaHHIO Ha puHku €C. CTBOpEHHS CHUIBHUX MIAIPUEMCTB Ta 3aMpPOBAKEHHS
HYJIbOBO1 CTaBKM IOJIaTKIB MPOTATOM OJHOTO POKY IIICHSI PEECTparllii, BIAHOBJICHHS
CHIELPEXKUMY ISl BUTbBHUX €KOHOMIYHUX 30H, MOAATKOB1 KaHIKYJIM, rapaHTii BIaCHOCTI
CIOPUSTUMYTh HApOIIEHHIO IHBECTUIIMHOTO moTeHiiany Teputopiil. I[lokpamenHto
IHBECTHI[IMHOTO KJIIMaTy Ha TEPUTOPISAX CHOPHUSATUME TaKOX 3alpOBaIKEHHS
HEJIUCKPUMIHALIIMHUX, TPO30pUX Ta MepeAdaduyBaHUX YMOB BeJIEHHS OI3HeECY,
CIIPOILIEHHS aMIHICTPATUBHUX MPOIIEAYp Ta 00pOTHOA 3 KOPYIIIIEIO TOIIO.

ColianbHO-€KOHOMIYHUN  PO3BUTOK TEPUTOPIH, OCOOJMBO MPUKOPIOHHHX,
noTpedye HaNIEKHOTO CTaHy JOPOKHBO-TPAHCIOPTHOI 1HMPACTPYKTYpH, SKOCTI Ta
IIUTBHOCTI NUISIXIB crioyydeHHs. Ha cboroaH1 po3BUTOK OyAb-SIKOI TEPUTOPIT 3aJI€KUTh
BiJl IHTEHCHUBHOCTI B3a€MO/IIM 13 CYMDKHUMU TEPUTOPISIMU, B T.U. CYCIJIHIX KpaiH [64, c.

51-53].
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Heo0xi1HO TakoXX BIAMITUTH NPOOJIEMU BHYTPIIIHBOIO PO3BUTKY TEPUTOPIH,
cepell IKUX OCHOBHUMM €:

- ACUMETpIsl PEriOHAILHOTO PO3BUTKY, 3POCTAHHS JIUCHPOIOPIIiA 32 OCHOBHUMU
MOKa3HUKaMU;

- 3Ha4YHa TEPUTOpIajJibHA ACUMETPIA 3a MOKAa3HUKAMH SIKOCTI JKUTTS HaCEJICHHS,
0COOJIMBO Yy CUIBCHKIA MICIIEBOCTI;

- BIICYTHICTh (PIHAHCOBO-€KOHOMIYHUX PECYpCiB MJii BIJIACHOTO PO3BUTKY
TEPUTOPIATBLHUX TPOMAJT;

- HEPO3BUHEHICTb JIOKAJIBHOI 1HOPACTPYKTYpPHU, BIACYTHICTH TPAHCHOPTHOI
JOCTYITHOCT1 B MEXaX PErioHy;

- MIOTIPIIEHHS €KOJIOTTYHO1 CUTYalli y 6araTbox MIiCTax Ta HaCcEJIEHUX IMyHKTaX;

- HECKOOPJAMHOBAHICTh €KOHOMIYHOI 1 COIIaJIbHOI MOJITUKU Y MEXKaX TePUTOPIN
OJIHOTO PETIOHY;

- HEBpaxyBaHHS MNOTpPeO OKpeMHX MICT 1 paloHIB OpH PoO3poOIll MIporpam
PO3BUTKY PETIOHY;

- HU3bKUU PIBEHb 3a/1SIHHS MOTEHIlaTy MIXKPET1I0HAJIBLHOIO Ta TPAHCKOPIAOHHOTO
CIIBpOOITHHUIITBA;

- Hee(EeKTUBHICTh MOJITHUKUA CTUMYJIOBAaHHS PO3BUTKY Majoro Ta CEpeaHbOTO
MIAIMPUEMHUIITBA HA MICIIEBOMY PiBHI.

B ymoBax HapolyBaHHs J€CTPYKTUBHUX TEHAEHIIN 1100 I'POMaJCHKOI €IHOCTI
Ta jJecTaburizailii CoIialbHO-€KOHOMIYHOTO PO3BUTKY YKpaiHM HEYXWJIBHO 3POCTaE
HEOOXIIHICTh PO3pOOKH €()EKTUBHOI MONITUKH 3a0€3MEeUEHHS] €KOHOMIYHO1 Oe3NneKu
PErioHiB, COPOMOXKHOI C(QOPMYBATH CHPUATIUBI TEPEAYMOBU [JIsl  YCIIIIHOTO
BIIPOBAJI>)KEHHSI IEPETBOPEHb Y KOKHOMY PET10H1, CTaTH 3alOPYKOIO IMiJIBUIIICHHS PIBHS
Ta AKOCTI KUTTS JIOJIUHU.

3a3HaueH1 TUCTIPONOPIlli COIIaTbHO-EKOHOMIYHOTO PO3BUTKY PErioHIB YKpaiHu
Ta iX 3pOCTaHHS 3yMOBJIEHI:

1. IlepeBaxkaHHsIM arpapHOi 4M 1HAYCTPIaJIbHOI CHeIiani3allli perioHiB: - Barome
MO3UTUBHE CajbJ0 30BHIIIHKOI TOPTiBIl TOBApaMHU MAalOTh MPOMHUCIOBO PO3BUHYTI

perionu. Tak, y ciuni-uepBHi 2019 p. MO3UTHUBHE CalbA0 30BHILIHBOI TOPTiBIl TOBApaAMHU
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y 1HAYyCTplanbHO pO3BUHYTUX JlOoHeUbKid Ta [[HIMpOMETpOBCHKIA 00JACTAX CKJIANO,
BianoBiaHo, 3,3 mupa Ta 2 mupa goia. CIIA, Tomi sik y HEepeBa)KHO arpapHiid
PiBuencekiii obmacti — Tutbku 61,1 mma gom. CHIA. YV TepHOMUTBCHKIA Ta
3akapnaTChKik 00JaCTIX CIIOCTEPIranioch HABITh BiJl’€MHE CajbJ0 30BHIIIHBOI TOPTIBII
toBapamu (1,3 Ta 73,7 man gon. CIIA). ¥V 2020 pori y 16 perionax caibao 30BHIIIHBOT
TOprieiai no3utuBHe. Bin’emue canbno y micti Kuesi (-6007,6 MaH. 1071.), a TaKOX Yy
KwuiBcekiit, BonuHchkii, XapKiBCbKiM, JIbBIBChKIM, YEpHITIBCHKIA Ta XMEIbHUIBKIN
o0JacTsX; - IHBECTHUIIIT HAAXOATh MEPII 32 BCE JO €KOHOMIYHO PO3BUHYTHUX PETIOHIB,
Kl MalOTh MOTY’KHY IMPOMMCIIOBICTh, ab0/Ta y Benuki Micta. Tak, MpOTIroM CidHs-
oepe3ns 2019 p. B ekoHOMIKY JIHITPONETPOBCHKO1 Ta 3anopizbKoi odjacTei HaaIdIIIo,
BimnoBigHo, 103,1 Tta 32,9 mau pgon. CIIA npsMux 30BHIINIHIX 1HBECTHINN
(akuioHepHOro KamiTany), TOJl SIK B EKOHOMIKY 3akapnarcbkoi Ta PiBHEHCHKOI
obmacter — TiIbku 6,4 Ta 4,6 muH non. CIIIA.

VY 2019 poui HailOUIBIIT OOCSATH MPAMUX 1HO3EMHUX IHBECTHUIIM HAIINAIIIO J0
Mmicta KueBa, Mukonaiscrkoi Ta KipoBorpajacbkoi o0nacTei; po3BUHYTa JIOTICTUYHA
Mepexa 30cepe/pkKeHa Ha TEpUTOpii MPOMUCIOBO PO3BUHYTHX TEPUTOPIA, IO
MIATBEP/KYE UHAMIKA MepeBe3eHb. Tak, 3a ciueHb-kBiTeHb 2019 p. Bcima BugaMu
TpaHcriopty y JloHeupbkiii o6nacti Oyno mnepeBe3eHo 46,6 MIH T BaHTaxiB, Yy
JluinponeTpoBchKkiii — 36 MiH T, Toal K y TepHOmiabChbkid obnacti — 1,38 MiuH T,
3akaprnarchkiii — 1,4 maH T, PiBHEHCBKINA 00J1acTi — 4 MIIH T; HAaCEIEHHS 1HAYCTPiaIbHO
PO3BHHYTHX PETriOHIB Ta/a00 PErioHIB 3 BEIUKUMHU MICTaMU 3a3BUYail Ma€ BUIII1 TOXO/IH,
HIDK HAaCEJICHHS MEepPEeBaXXKHO arpapHux perioHiB. Tak, moxoau HaceneHHs 3a 2013 p. (y
pO3paxyHKy Ha oAHy ocoOy) y M. KueBi ckmanu 52924,5 rpH, y JloHenpkii o6macti —
29981,4 rpH, y duinponerpoBebkiit — 29940,3 rpu, XapkiBebkit — 26227 rpH, ToAl SIK Y
3akaprnarchkiit oomacti — 17898,2 rpn, Tepnoniuibebkiih — 18996,6 rpH., BonuHChkii —
19490,7 rpH. 3a3HaueHa TEHAECHIIIS CTOCYEThCS M CEPEeIHBOMICAYHOT 3apOOITHOT MJIATH:
3a ciuenb-uepBeHb 2019 p. y M. Kuei Bona ckmana 5169 rpH.,, TOmi fK Yy
Tepromninberkiil 061acti — 2397 rpu. HaliBumuii piBeHb cEpeIHLOMICIYHOL 3apOOITHOI
mwiath 'y 2020 poui O0yB y Jlyrancekiii, UepniBenpkiii obnactsax ta Mmicti Kuesi, a

HalimeHnil — y TepHonuibebKiil, YepHiriBeekiit Ta XKuromupcebkiii odnactax. Takum
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YUHOM, pErioHaJibHA aCHUMETPIs 3a PO3MIPOM CEPEIHBOMICSYHOI 3apOOITHOI IJIATH Yy
ciuni-yepBH1 2019 p. cknana 2,2 pasu, a y 2020 poui — 1,7 paza.

2. Konrentpaiiiero BUpOOHUIITBA Ta 1HOPACTPYKTYPU Yy pPErioHaxX 3 BEIUKUMU
MiCTaMU: - OyJIIBHUIITBO BEJIEThCS MEPEBAXKHO Yy PErioHax 3 BEIUMKUMH MicTamMu. Tak, y
M. Kuesi y ciuni-uepBHi 2019 p. mignpueMcTBamu 0yJio BUKOHAHO OY/IBEIBHUX POOIT
Ha cymy mnoHaa 4,8 miapn rpH, y Joneupkiid ob6macti — Ha 2,4 MiApa TpH, Yy
JIHIpONETPOBCHKIM — Ha 2 MIIPJ TPH, TOJ1 K Yy 3akapnaTchkiii oonacti — Ha 157,2 MiH
rpH, y KipoBorpaacekiii — Ha 217,1 muH rpH, y TepHonuibchbkid — Ha 355,2 MIIH TpH.
CxopouenHs oOcsriB OyaiBaunTBa y 2020 pomi cmocrepirajioch y 8 perioHax,
HallHWK4Y1l 3HAYECHHs JeMOHCTPYIOTh PiBHeHChKa, 3amopi3bka Ta [lonTtaBchka 00JacTi.
HaiiBumuit npupict maroth XKutomupcnka (Ha 47%), Binauieka (Ha 36,8%) ob6nacTi Ta
Mmicto KuiB (Ha 38,4%); - came BeIMKi MiCTa MalOTh O1IbIIl PO3BUHEHY MEPEKY OCBITHIX
Ta KyJIbTYPHUX 3aKJaJIB, YHACIIJOK YOr0 CTAaIOTh LEHTPaMH MDKPEriOHAJIbHOI Ta
MDKHApOAHOT Mirparii.

3. HasBHicTiIO y cCKJIaal YacTUHU PErioHIB YKpaiHH CTapONpPOMHUCIOBUX
TEPUTOPIi, B SIKMX ICHYIOTh 3HAUHI MPOOJEMU 3 OHOBJIEHHSAM BUPOOHMYMX (DOHIIB,
CTUMYJIFOBaHHSIM €KOHOMIYHOI'O PO3BUTKY, €KOJIOT4HI 3aIPO3H.

4. Benennsm Ha Cxomi Ykpainu — y JloHeupkiii Ta JlyraHcekiili oOmacTsx
00MOBHX J1i, HACTIIKAMU SIKHUX € pYWHYBaHHS BUPOOHUYOI, TPAHCIOPTHOI, COIIaIbHOI
1H(PACTPYKTYpPU MICT, MPOMHUCIOBUX 00’ €KTIB, 3arvulelib MUPHUX KUTEJIB, MIrpallisi
MEILIKAHI[IB IUX PETiOHIB JI0 THIIMX PErioHIB YKpaiHu 1 B pe3yabTaTi bOr0 — 3HAYHUM
MOTIPILICHHSIM MOKAa3HUKIB COL1AJIbHO-€KOHOMIYHOTO PO3BUTKY ITUX PET10HIB.

5. HecnpustnuBumMu ymoBamMu ISl BeleHHs Oi3Hecy. 3a naHumu CBITOBOTrO
Oanky, Ykpaina y 2018 p. y peWTuHry Jerkocti BeaeHHs Oi3Hecy 3ailHsna 112-ty
no3uuio 3 189 gocnipkeHnx eKOHOMIK. 3 TAKUMU YMOBAaMHU 31IITOBXYIOTHCS YKPAiHCHKI
Ta 1HO3EMHI KOMIIaHii y Bcix perioHax. HailOunpmimmu 3arpo3amMu HpH BEJIEHHI
MIAMPUEMHUIIBKOT JISJIBHOCTI € Kopymuis (3a manumu «Transparency Internationaly,
VYkpaina y 2019 p. 3a iHgekcoMm crpudHATTS Kopymiii nocina 144 wmicue cepen 177
JepKaB, OXOIUIEHHX JIOCHIKEHHSM, OMNWHUBIINCH Yy TPYMi KpaiH «IiABUILIEHOTO

PU3HKY»), MONITUYHA HECTAOUIbHICTh, BUCOKUM PIBEHb IOPUIUYHOT 3aITyTAHOCTI TPHU
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BEJICHH1 O13HECY Ta HaIMIpHE PETyIIOBaHHS NANPUEMHUIIBKOT AisIbHOCTI. 3a [Haekcom
rinobansHorO minnpueMHunTea 2016 Ykpaina nocigae 63-te micue 3-nomix 132 kpain
cBity Ta 34-te Mmicue cepen 40 eBpomneiichkux kpain [37]. CBo€w 4deproro, 3riHO 3
Ingexcom Doing Business 2020, BiguyTHH miporpec B YKpaiHi 3apikcoBaHO JUIIE y
cepi peecTpallii cy0’ €KTIB TOCIOJAPIOBAHHSI.

6. HegoctaTHIM pO3BUTKOM  MDKPEriOHAJIBHOIO, TPAHCKOPJIOHHOIO  Ta
MDKHApOJHOTO PErioHajlbHOro CHiBpoOiTHHUITBA. Ilepm 3a Bce, 1€ CTOCYEThCA
MPUKOPAOHHUX oOsiactel YkpaiHH, y SKUX € MOXJIMBICTh IIBUJKUMHU TEeMIIAMHU
HapOIIyBaTH €KCIOPT BIACHOI MPOAYKIli 10 KpaiH-CyCiiB. 3 IHIIOTO OOKY, BHACIIOK
HEJIOCTAaTHLOTO0 (POPMYBAHHS MDKPETIOHAIBHUX KOONEpaIiiHUX 3B’SI3KIB BiIOYBAETHCS
MOPYILIEHHSI KOHCOJIIJIOBAHOTO €KOHOMIYHOTO Tpoctopy Ykpainu. Tak, dyacTka
MDKperioHansHoro o0opoty y BBII kpainu mpoTaroM ocTaHHIX POKIB HE MEPEBUIILYE
25%, BHYTpIIHIA MONUT HA MPOAYKI[IIO IHHOBALIMHOTO XapakTepy 3alUIIA€ThC
HE3HAYHUM, a €KOHOMIYHE 3POCTaHHS MPOJOBXKYE JIOKATI30BYBaTUCh Yy MPOMUCIOBUX,
(hiHAaHCOBUX Ta TPAHCIOPTHOTPAH3UTHUX IIEHTPAX BCEPEIUHI PET1OHIB.

7. Hecrauero BHYTpIIIHBO PETIOHATBHUX PECYpPCIB IJis peani3allii MpPOEKTIiB
po3BuTKy. Tak, HaBITh y TakuxX OMOKETHONPOPIUUTHUX peErioHax, sk XapKiBChbKa
oOnacTh, peamizallisi OUIBIIOCTI MporpaM PO3BUTKY BHMAarae aOTaliil 3 Jep>KaBHOTO
010/1KeTy, a (hIHAHCOBI pecypcH MiclieBUX Or0/KeTiB JIbBIBCHKOI 00J1aCTi MOJAEKYIU HE
J03BOJISIFOTh HABITH CIUIATUTH 3a HaJaHl €HEProHocii Ta npodiHaHCYBaTH BUJATKU HA
omary mpaill. B OUIbIIOCTI perioHiB Ta MICT YKpaiHu Opakye (piHAaHCOBUX PECYPCIiB,
HEOOX1MHUX 7151 €(DEKTUBHOTO TUIaHYBAHHS PETIOHATBLHOIO PO3BUTKY, IIO € HACTIIKOM
HaJIMIpHOI LIeHTpani3aiii iHaHCOBOI CUCTEMHU.

8. HemockoHamicTIO perioHainbHOi MOMITUKA CTUMYJIIOBaHHS PO3BUTKY MaJIOro Ta
CEepPEeAHBOTO MIAMPUEMHHUIITBA, TP TOMY IO CaMme ALSUIBHICTh MajloTO Ta CEPEIHBOTO
MIJIPUEMHUIITBA CTBOPIOE 3HAUHY KUIBKICTH pOOOUYMX MICIh Y MEPEBAKHO arpapHUX
perionax. Tak, y 3akapmaTchKkiii 00JacTi Ha MICHEBOMY piBHI Maji MHiIIPUEMCTBA
3a0€3MeuyloTh MpaleBIallITyBaHHsI OJIM3bKO TMOJOBUHU BiJl 3arajlibHOi KUIBKOCTI

3aitHATUX, cepeaHi — Onu3bko 20 %. [IpoTe BHACHINOK HENOCTATHIX CTUMYJIIB JJIs
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BeJICHHS OI3HECY pO3BUTOK MAJIOT0 Ta CEPEAHBOTO MIANPUEMHHUIITBA B 00JaCTi
(hakTUYHO MPU3YITUHUBCS.

9. HepoctatHbo €(heKTUBHOIO CIIBIPAIICIO OPraHiB MICLIEBOI BIau, MIAMPUEMIIIB
Ta HACEJEHHS y BUPOOJEHHI CHUIbHOI MOJITUKU PEriOHATBLHOTO PO3BHUTKY, 30KpEMa y
po3po0IIi perioHaIbHUX MPOTrpaM CTUMYJIIOBAHHSI PO3BUTKY arpapHOro CeKTopy, chepu
00CIyroByBaHHS Ta 1H.

10. Ioripmennsm nemorpadiuHoi cuTyallli y OUIBIIOCTI PErioHIB YKpaiHu, 110
cTtBoptoe naedinut pododoi cunu. [lpu 1poMy HaOUIbIIE TPUPOJHE CKOPOUYECHHS
npotsiroM ciuns-uepBHs 2019 p. Oyno 3adikcoBaHO B IHAYCTPIAJbHO PO3BUHYTHX
perionax: y JuinponetrpoBchkit (Ha 9033 ocobu), XapkiBcekil (Ha 7810 ocobu) Ta
3anopizpkit (Ha 4982 ocobu) oOnactsax. 3HayHAa CMepTHICTH y JloHenbkid Ta
JIyranchkiii obnactax (Ha 16567 ta 9085 oci®d BiAMOBIAHO) MOXE OyTH YacCTKOBO
nosicieHa OoioBumMu Aisimu. HaiiOinblile mpupo/iHE CKOPOYEHHS HACEJEHHS y CIuHi-
mucrtonanl 2016 poky cnoctepiramocs Y JluinponerpoBcbkii (19461 ocoba),
Xapkisebkiit (-16510 oci6) ta Honenpkiit (-15692 ocobu) ob6nacTsax, 1ogaTHIA TPUPICT
numie y PiBaencokiit (1193 oci0) Tta 3akapnarchkiil (982 ocobu) o0nacTsx.

11. IoripmeHHs M €KOJIOriyHO1 cuTyarii (0COOIMBO B IHAYCTPIATbHO PO3BUHYTHX
Ta CTapoONpPOMHCIOBHX perioHax). Tak, OuIbllla YacTUHA OYHMCHUX CHOpPyA 1
ra3004MCHOr0 00JIaIHAHHS HA PEeTiOHANBHUX MiAnpueMcTBax npomucioBocTi Ta XKKI €
(G1BUYHO 3HOIIEHUMHU, BHACIIIOK 4YOro A0 artMocepu MNOTpaIuvIsioTh MIKIIJINBI
pPEYOBUHHU, a O BOAHUX OO’€KTIB — MOTaHO OYHIIEHI CcTOKU. [IpomucioBi Ta iHIIi
HeOe3MeyHl BIAXOAW  YTWII3YIOThCS HEAOCTATHHOK  MIPOK, BHACIIJIOK 4OTO
B11I0yBa€ThCs X HAKOMUYEHHs (MEpIl 32 BCE HA TEPUTOPIi MIANPUEMCTB-BUPOOHUKIB).
Tak, potsarom 2019 p. HalWOUIBIIUMK TemIlamMu HakomudeHHs BigxomiB I-1II kmacis
HeOe3neku (0co0JMBO HeOe3NneuHuX) BiOyBaloOCh HAa TEPUTOPIi TAaKUX PEriOHIB, SIK
[lontaBchka, Cymcbka Ta XapkiBchbka oOnacTti. Jlirodi B perioHax CMITT€3BaJIMIIA Ta
MOJIITOHU, SIK MPAaBUJIO, IEPEBAHTAXKEH1 MOOYTOBUMU BIAXOJAaMH, 1110 YaCTO MPU3BOJIUTH
710 YTBOPEHHSI HECAHKI[IOHOBaHMX 3BanuIl cMITTs. [Ipu nboMy CTpiMKe HAaKOMUYEHHS

MmoOyTOBUX BIAXOJIB BIIOYBa€TbCs MEpPII 3a Bce y TUX oOnacTax (XMenbHHUIIbKA,
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CymMmcbka, KipoBorpajaceka), Ha TepUTOPii SKUX BIACYTHI 3aBOJIM 3 MEPEPOOKU TBEPIHX
nmoOyTOBUX BIAXOAIB [22].

Y 2019 poui y perioHax 3pociau o0csaru yrBopeHHs BinxoaiB I-IV knacis
HeOe3nekn y 9 oOnactsax, HalOuIblie — B 3akapmarchkiii oOmacti (Ha 39,2 %),
HalimeHiie — B UYepHiriBebkiid obnacti (Ha 2,2 %). HaiiGiuabiie oOcsiru yTBOpEHHs
BinxoxaiB [-1V kinaciB HeOe3nekn 3MeHmuiIuch y oonacti (Ha 37,8 %). ¥V 2015 poui y 10
perioHax 3pociu o0CsITy BUKHUAIB 3a0pyAHIOIOYUX PEYOBUH Yy aTMOchepHe MOBITPS Bij
CTalllOHAPHUX JHKepell 3a0pyaHeHHs, Hailouibiie — B YepHiBenbkiit odnacrti (Ha 30,4
%), nHaitmenme — y JIbBiBchbkiii oOnacti (Ha 3,5 %). HaitOinbiie oOcCsArM BUKHUAIB
3MEHIIMWINCH Y XapKiBChKii 00sacTi (Ha 64,5%).

Orxe, mig MoOUTI3alli 1HBECTULINHUX PECYpCiB Yy €KOHOMIKY perioHy Oyio
BUSBIIEHO OpaK ()yHKII0HYBAaHHS TaKUX IHCTUTYTIB, SIK:

J3UHTOB1 KOMIMaHii IS 311MCHEHHS NEpPHKABHOT MiITPUMKHI
CUTBCHKOTOCIIOAAPChKUX  TOBApOBUPOOHMKIB; CTpaxoBl (oHmu (perioHanbHl 1
MDKpErioHaabH1) ISt CTpaxyBaHHS PHU3UKIB TOBAPHUX porpam;
PO3PaXyHKOBOKJIIPUHTOBUM LEHTP JJIsl 3/11MCHEHHSI O€3rOTIBKOBUX B3a€EMOPO3PaXyHKIB
MDK Cy0'€KTaMH pEriOHAJIBHOIO PUHKY;

MDKpErioHaabH1 OaHKU PEKOHCTPYKIIII Ta PO3BUTKY sl (D iHAHCYBAHHS MPOEKTIB
€KOHOMIYHOTO CIIBPOOITHUIITBA PEriOHIB, CTBOPEHHS MEPEXi MIKpPETrioHATbHUX
ONTOBUX MPOAYKTOBUX PUHKIB 3a TPyNaMH CUIbIOCIIKYJIBTYP;

JIepKaBHUW  3eMeNbHUM  OaHK It pe(iHAHCYBaHHS  PETIOHATBHUX 1
MDKpErioHaIbHUX OaHKIB peKOHCTPYKIIii Ta po3BUTKY AIIK;

perioHanbH1 Ta MDKpErioHaabH1 acoryianii CLIBCHKOTOCTIOAPCHKUX
TOBApOBUPOOHUKIB (32 MPOJYKTOBUMU IpymHamMu) JUIsl 3aXUCTY Ta JIOO1IOBaHHS 1HTEPECIB
il y4aCHUKIB;

IEHTPU TMEPEeMmiArOTOBKU Ta MiBUIIECHHS KBaTidikaiii CHeriagicTiB CUIbChKOIo
rocroJIapcTBa 3a HaNpsIMaMM: TEXHIYHA MOJEPHI3AIliS 1 HOBI TEXHOJIOT1i BUPOOHUIITBA
CUTBIOCIIPOIYKIIil, pEeCTPYKTYpHU3allis CUTbIOCIIIIPUEMCTB, €KOHOMIKA 1 OpraHizaris
arpapHoro BUpOOHUIITBA, MEHEPKMEHTY Ta MApKETUHTY B arpapHiil cepi EKOHOMIKU;

1H(pOopMaIliitHi Ta MAapKETUHTOBO-KOHCAITUHIOBI CITY>KOH Ta 1H.
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Ha cporomni B perioHax YKpaiHM IHCTUTYLIMHOIO CTPYKTYpPOIO, IO peamizye
Jiep>KaBHE PEryJIOBAHHS MEXaH13MY 3aJly4€HHsI IHBECTHUIIN, € 00AepKaAMIHICTpaIlli Ta
ix cnemianbHi migpo3AuiU. [lpu  dakTuyHil 301KHOCTI (PYHKIIOHAIBHO-LIBOBOT
CTPYKTYpHU MEXaHi3My, BUOIp IHCTUTYIIHHOI (hOPMU Ma€ IesKi HEeJIOMIKH, K1 MOB'SA3aH1
31 3HAYHOIO OOMEXEHICTIO OIOKETHOro (DIHAHCYBAHHS IISJIBHOCTI Ta BIACYTHICTIO
KOMEPIIIIHOT O 1HTepecy Oe3nocepe/IHIX BUKOHABIIIB.

Jlep>kaBHI Ta perioHalibHI OpraHy BIaJy BIUIMBAIOTh HA 1HBECTHI[IHI YMOBHU Ta
IHBECTHUI[IMHI TPOIIECH B PEriOHI, IO 3YMOBIIOE MOTPIMHUN MIAXIA 1O OI[IHKHU
e(heKTUBHOCTI OpraHizariiHO-€eKOHOMIYHOI MOJIEJl 3aJly4eHHs 1HBECTHUIIIN: Tmo-mepiie,
e(eKTUBHICTh (DYHKIIIOHYBAHHS CaMOT0 MEXaH13MYy, IIO-JIpyTe, pealizallisi CTpaTeriuHuX
i PO3BUTKY PETiOHYy, MO-TPETE, MOIUIBHICTh HOro (PyHKIIOHYBaHHS 3 MO3MIIIL
Jep>KaBHy.

TakuM YMHOM, HAayKOBO-METOJMYHI MIAXOAM 1 MPAKTUYHI PEKOMEHIAIlli
BJIOCKOHAJICHHSI ~ 3acajJ  JICP)KaBHOTO  PEryJIOBaHHS  pEAli3yeThCAs  uepes
(YHKIIIOHATBHOIITLOBUM 1 CTPYKTYpHUM OpraHizamiiHO-€eKOHOMIYHMM MeXaHi3M
3aJly4eHHs. 1HBECTHULIM B PErioH Ta 3alpONOHOBAHY CHUCTEMY OLIHKM HOTO
pe3yabTaTuBHOCTI. Opranu JepKaBHOi BIaJd 3MOXYTh BIJICTE)KYBaTH BILIUB
IHBECTUI[IMHUX YMHHUKIB Ha COI1aJIbHO-€KOHOMIYHI MPOLIECH B PETiOHAX 1 pO3poOIsTH
CBOE€YACHI pEryarowoul Aii JJs JOCATHEHHS IUIeH JepKaBHOTO 1 PErioHajIbHOTO
PO3BUTKY

VY perionax YkpaiHu NUTaHHS I10J0 3A1MCHEHHS 1HBECTUIIIWHOI ISUTBHOCTI B
YMOBaX KpU3H € 0COOJIUBO aKTyaJIbHUMU 1 MPOOJIEMAaTUYHUMU.

Jlo OCHOBHMX TpOOJE€M I1HBECTULINHO-IHHOBAL[IMHOTO PO3BUTKY PpETIOHY
Hasexats [11, c. 46]:

— HEJIOCKOHAIMW MeXaHi3M (pIHAHCOBOTO 3a0€3MEUeHHS  1HBECTHUIIIIHO-
IHHOBAIIITHUX TIpOTpaM;

— BHCOKHI CTYIIHb 3HOCY OCHOBHMX BUPOOHHYNX (POH/IIB;

— BaXKuUWd (iHAHCOBHI CTaH MIANPUEMCTB 1 BIACYTHICTh €(QEKTHUBHOIO

MCHCIDKMCHTY,
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— HEJOOCTAaTHIM CTYIIHb 3aJy4€HHS CEpeaHbOro Ta Majloro OI3Hecy M0
IHBECTHUI[IMHO-IHHOBAIIMHOT TISUILHOCTI,

— HEPO3BUHEHICTh PEriOHaIbHOI 1IHPPACTPYKTYPH 1HBECTHUI[IHHO-IHHOBAIIHHOTO
MpoIIeCy, BKIIOYAIOYM CUCTEMHU 1H(POpMAIIHHOrO 3a0e3MeUYeHHs, TE€XHIKOEKOHOMIYHOI
eKcrnepTu3u, ceprudikaiii 1 MpoCyBaHHA PO3POOOK, MIATOTOBKU Ta MEPEHIATOTOBKHU
KaJpiB Ta BUPOOHHUYO-TEXHOJIOTTYHOT MIATPUMKH;

— HEJIOCKOHAJICTh 3aKOHOJABYO-PABOBOr0 3a0e3MeyYeHHs Ta I1HHOBAIIMHOT
JISUTbHOCTI HEOOXITHUMH 1HBECTHIIIMUA, MEXaHI3MY CTUMYIIIOBaHHA Ta 3a0e3NedYeHHs
3aXMCTY IHTEJEKTyaJIbHOI BJIACHOCTI; — HEJAOCTaTHIA PO3BUTOK TEOPETHUHHX
JOCJIIJIPKEeHb Y 11K cdepi ToIo.

HasBHICT, HEBUpINIEHHX HABEJEHUX MPOOJIEM I1HBECTUI[IHHOTO PO3BUTKY

PEriOHIB CBITYHUTH PO HETOCKOHAIICTh HOTO JIEPKABHOTO PETyJIFOBAHHS.

BucHoBKM 10 po3ainy

3aiiicCHEHO 3arajbHUM aHal13 1IHBECTUIIITHOTO PO3BUTKY PET10HIB KpaiHU, a TAKOXK
aHaji3 Moro JaepaBHOrO peryitoBaHHA. J[OCHiKEHO IHCTPYMEHTH Ta LI 3aTy4eHHs
IHBECTHI[IA 10 perioHy. 30KpeMa BHU3HAUYE€HO HASBHICTh IHBECTUIIMHUX MPOIIECIB B
perioHax ik 1 iX peryaroBaHHs. 3 KUIbKICHUMH NTapaMeTpaMHU CJIiJl BU3HATH HETaTUBHUM
TPEHJ] 3MEHILEHHS OOCATIB IHBECTHUIIM B pErioHax, IO CBIIYUTH NPO HASABHICTH
XPOHIYHUX MPOOJIEM PETiOHATBbHOI IHBECTUIIIITHOT MOJMITHKH.

VY cydacHMX yMOBaxX MO3UTUBHHMHM YMHHUKAMHU Yy 3ajly4€HHI IHBECTULIN B
€KOHOMIKY PETIOHIB €: MPOLEeCH JELEeHTpalli3allii, peai3alis yroJu Mnpo acolfiaiiio 3
€C Ta MOXIHMBICTIO BUXOAY 3 KOHKYPEHTO3JATHOIO MPOJYKIIEID Ha €BPONEUCHKI
PUHKM; TMOJITMKA TMpUBaTH3allli B KpaiHl 3a YMOBH BpaxyBaHHS pPETiOHAIbHUX
€KOHOMIYHUX IHTEPECIB; JeBajbBalllsl TPUBHI, AKa Majia O MiJABUIIATH 3alliKaBICHICTh
1HO3€MHUX KOMIIaHI{ 1O IHBECTYBaHHs B Y KpaiHi.

[IpoananizyBaBIIM HAIXOMKEHHS MPAMUX I1HO3EMHUX IHBECTHUIllI B pEriOHU

kpainn 3 2008 mo 2019 pp. MOXHa 3pOOMTH BHCHOBOK, IO HEMAa€E HIAKOI
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3aKOHOMIPHOCTI, Oy/b-sIKa CUCTEMAaTUYHICTh TYT BIICYTHA. AJle BCE XK Ma€ 3arajlbHUI
HETATUBHUU TPEH]I Ha 3MEHIIIEHHSI 00CSTY 1HBECTHUIIIM.

KoHkpeTn3oBaHO HETaTHMBHUW CTaH 1HBECTHUI[IMHOI AaKTUBHOCTI PETIOHIB.
Haii0inpiux BTpatT 3a3Haliv MEepeBaKHO 3axiH1 001acTi Y KpaiHu.

JlocnmiJpkeHo MpoOJieMU PEryalOBaHHS 1HBECTHI[IMHOTO PO3BUTKY PETIOHIB, B
pe3yabTaTi 4oro BU3HAYEHO MPOOJIEMU BHYTPIIIHHOTO PO3BUTKY TEPUTOPINA Ta, Opak
ICHyBaHHS Ta ()YHKUIOHYBAaHHS BaXUIMBUX THCTUTYILIM PErioHaIbHOrO 1HBECTHUIIITHOTO
PO3BUTKY.

HasBHICTh HEBUpINIEHHX HABEJEHUX MPOOJIEM I1HBECTUI[IHHOTO PO3BUTKY

PETIOHIB CBITYUTH PO HETOCKOHAIICTH HOTO JIEPKABHOTO PETYJIFOBAHHS.
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PO3JILJT 3. VJIOCKOHAJIEHHS PEI'YJIFOBAHHS IHBECTHUIIMHOI' O
PO3BUTKY PEI'TOHY

3.1. Monenp OIIHIOBaHHS 1HBECTULIIHOI Oe3neKHu cy0’ €KTIB rocnoJaploBaHHs B

perioHi

CtumyniOBaHHS 1HBECTUIIMHOT [ISUIBHOCTI Ha pErioHallbHOMY pIBHI Mae
IPYHTYBaTUCh Ha PO3POOJEHHI PEaTIiCTUYHO! I1HBECTHUI[IMHOI TMONITUKH, sKa O
O0a3zyBaJlach Ha MOJKJIMBOCTSIX pErioHaJIbHOro OmO/KeTy Ta BigOyBasacs O mpu
OJIHOYACHOMY (DOpPMYBaHHI CHPUSTIMBOrO I1HCTUTYILIOHAJIBHOIO 1HBECTUIIHHOTO
CepeloBUlIa, IS TOJINIIEHHS $SKOr0 HEOOXITHUM € IIOCWJIEHHS MpsAMOi y4acTl
JepKaBU B IHBECTUILIMHOMY Mpolieci, TOOTO akKTUBI3AIlll MIATPUMKH 1HBECTHIIHHOI
JISTBHOCTI HAa OCHOBI 3allydeHHs OFO/DKETHUX KONIITIB B MeXax JepKaBHOTO
(iHaHCyBaHHA 1HBECTHIIMHMX MporpaMm. OKpiM IBOr0 CTUMYIIOBAHHS 1HBECTUIINHOI
JISUTbHOCTI MOBUHHO TOJSATaTH Yy CTBOPEHH! CHPUATIMBOIO MOJATKOBOrO KIIMaTy y
perioHax, 3a0e3MeyeHHI MPABOBOTO 3aXUCTy IMPUBATHUX 1HBECTOPIB Ta HE3MIHHICTH
MPUUHATHX 3aKOHOJABYMX HOPM Y Mpolieci peanizailii perioHaJbHUX 1HBECTUIIMHUX
porpam, 3arajioM 3a0e3ne4eHH1 IHBECTUIIHHOT Oe3MeKH.

[Ipu ubomy, iHBecTuIililiHa Oe3neka KpaiHu (perioHy) mae 3a0e3nedyyBaTuCs 3a
YMOB JJOTPUMAaHHS TPAHUYHOT HOPMU 1HBECTYBAHHSI, 1110 J]A€ 3MOTY:

BIITBOPIOBATU HAYKOBO-TEXHIYHUHN Ta IHTEIEKTYaIbHUI MOTEHIIAT;

31MCHIOBATH PO3IIMPEHE BIITBOPEHHSI OCHOBHOTO KaIiTany;

MIATPUMYBATH KOHKYPEHTOCITPOMOXKHICTh €EKOHOMIKH;

rapanTyBatu 3poctanHs BBII Ha piBHI 3aBgaHb COI1aTbHO-€KOHOMIYHOIO
PO3BUTKY Ta MI>KHAPOJHOTO CIIBPOOITHUIITBA;

CTBOPIOBATH CTPATET14H1 pe3EPBU;

JI0JIaTH JIETIPECUBHI SIBUIIIA B PETIOHAX KpaiHU;

30epiraTu Ta BiIHOBIIOBATH MPUPOJIHI PECYPCH;

YTPUMYBATH Ha 0€3MEYHOMY PIBH1 €KOJIOTT4HI TapaMeTpH.
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Otrxe, nis 3a0e3MedeHHs] I1HBECTHUIINMHOT Oe3MeKu perioHalbHOI E€KOHOMIKHU
JOIUIBHO Ppeasli30BYBATH HACTYIIHI NPIOPUTETHI HANpPSAMHU: CTBOPEHHS PUHKOBUX 1
€KOHOMIYHHMX YMOB JJIsl IHBECTYBaHHSI BIATBOPEHHSI OCHOBHUX (DOHIIB, MOJEPHI3allii Ta
IHHOBAI[IMHOTO  HAarpOMa/UKEHHS OCHOBHOTO  KamiTaly; (OpMyBaHHS  CTIMKO1
IHCTUTYIIOHATIBHOI  CTPYKTYpH, 110 3a0e3mnedye CTa0UIbHI YMOBH BUKOHAHHS
OpraHi3aliiHO-yIPaBIIHCHKUX (PYHKIIN; TpaHC)OpMYBaHHS CTPYKTYpHU EKOHOMIKHU
perioHy JJjsi TMepexoay Ha BHUIYCK HAYKOEMHOI MPOAYKIIii; CTBOPEHHS HaIIMHUX
(1HaHCOBUX YMOB JJIs 3a0€3ME€YEeHHS CTIMKOIO 1HBECTYBaHHS IHHOBALIMHUX MTPOEKTIB, Y
TOMY YHCJ1 MNUIAXOM 3alyde€HHS HOBHUX JKepel (iHaHCYBaHHS; BHOIp HaIiHUX
3aKOHO/IaBYO-TIPABOBUX MEXAHI3MIB 3aXUCTy IMpaB MPHUBATHUX Ta 1HO3EMHHX
1HBECTOPIB; (OPMYBaHHS CUCTEMHU CTPAXyBaHHS THBECTHUIINHOI JISITBHOCTI TOMIO.

TakuMm 4YMHOM, Ha OCHOBI MPOBEIECHOTO JOCHIIKEHHS JOLUIBHO 3alpONOHYBaTH
KOHIIENITyaJIbHY =~ MOJieJib  OIIHIOBaHHS  1HBECTHUI[IMHOI  Oe3nmeku  cyO’ €eKTiB
rocrogaproBaHHs, sika MictTutume (puc. 3.1):

MIXOAU 10 OIIHIOBAHHS 1HBECTUIIMHOI OC3IIEKH;

HanpsMu 11eHTU(IKaIli BHYTPIIIHIX Ta 30BHINIHIX ()aKTOPIB BIUIMBY HA CUCTEMY
IHBECTHIIMHOI OS3IIeKH;

€TaIy OIIHIOBAHHS IHBECTUIIMHOI OC3IIEKH;

MOXJIMBI 3aTPO3U IHBECTUIIIIHOT O€3MEKH;

(dbopMyBaHHS MOPOrpPaMHO-IIUILOBUX 3aXOJliB, CHPSIMOBAHMX Ha JIKBIAAIilo,
HEUTpaJIi3allilo Ta YCYHEHHS 3arpo3 IHBECTUIIITHOT Oe3MneKu.

VY cydyacHuX ymMoBax HECTaOUIbHOCTI (DYHKIIIOHYBaHHSI HaI[lOHAIBHOT €KOHOMIKH
JUTSL BITYUM3HSIHUX CYO’€KTIB TOCHOIapIOBAHHS aKTyalli3yIOThCsl TUTAHHS 11010 CIIOCO01B
3a0€3MeUeHHs] €KOHOMIYHOI Ta I1HBECTUIIMHOI O€3MeKH MiJNPUEMCTBA, MEXAaHI3MIB

yIOpaBJIiHHS i OLIIHIOBaHHS, BUO1p HEOOXITHUX KPUTEPIiB Ta MOKA3ZHUKIB.
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IMidxoou &0 oyiRDEDHA Toenmudinayia sHYPEHILHDE A 30K N Gaomomie sHs) #a
IEIT cucmeny IRIT:
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Puc. 3.1. OmiHroBaHHS 1HBECTHUIIITHOT O€3IIEKHU CYO’ €KTIB TOCIOIapPIOBAHHS
Y

OCHOBHI TMOJIOKEHHSI 3a0€3MeYeHHs] €KOHOMIYHOI Ta IHBECTULIWHOI Oe3neKu
Cy0’€KTIB TOCHOJApIOBaHHS MOBUHHI IPYHTYBAaTHCh HAa PO3YMIHHI CYTHOCTI JaHUX
€KOHOMIUYHHUX KaTeropid, mnpodeciiHOMY yMOpaBiaiHHI Ta CBOE€YACHOMY MPUNHSATTI
VOPABIIHCBKUX pIIEHb, CHCTEMHOMY MOHITOPUHTY Ta IifeHTu(ikanli 3arpos
(HeratuBHUX (DAKTOPIB BIUIMBY 30BHIIIHHOTO Ta BHYTPIIIHEOTO CEPEIOBUIL).

Orxe, s 3a0e3MeYeHHs] €KOHOMIYHOI Ta 1HBECTULIMHOI Oe3leKH cyO’€KTIiB
rocroJIaploBaHHsA B pPErioHl HeoOximHO (opMyBaTH BIAMOBIIHI HPOrpPaMHO-ILTLOBI

3ax0/u, SIK1 CTAaHOBUTHUMYTb IICBHY CTpaTGFiIO, 0 TIPYHTYBATHUMECTHCS  Ha.
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XapaKTEPUCTHUII 30BHINIHIX 1 BHYTPINIHIX 3arpo3; BU3HAUYECHH] 1 MOHITOPUHTY YUHHUKIB,
Kl HETaTUBHO BIUIMBAIOTh HA CTIHKICTh MOr0 COILAJIbHO-€KOHOMIYHOTO CTaHy Ha
KOPOTKOCTPOKOBY 1 CEpPEIHbOCTPOKOBY TMEPCIEKTUBY; BHU3HAYEHHI KpPUTEPIiB 1
napaMeTpiB MOKA3HUKIB, 10 XapaKTEPU3YIOTh IHTEPECH MIANPUEMCTBA 1 BIIMOBIIAIOTH
BUMOTaM MOro 1HBECTHUIIIIHOT Oe3neku; po3poOJeHHI I1HBECTUIIMHOI MOJITUKY;
HarnpsiMax JisJIbHOCTI MINPUEMCTBA BIIHOCHO peati3allii CTpaTerii.

[IpoOnemaTka CTUMYJTIOBAHHS IHBECTUIIMHOTO 3a0€3MEUYEeHHS €KOHOMIYHOTO
PO3BUTKY pETiOHIB HAa Cy4aCHOMY €Tami MoJiAirae B TOMY, IO HOro 3a1MCHEHHS
B1IOyBa€ThCSI B YMOBAX 3arOCTPEHHS €KOHOMIYHOI KPHU3M, HEJOCKOHAIOCTI MOJITUKH
CTPYKTYpHOi mepeOyJoBM €KOHOMIKM Ha 0a31 PUHKOBUX BIJHOCUH, BIJICYTHOCTI
HEOOX1THOTO JOCBIYy, HEJOCTATHOCTI HAYKOBOTO 3a0€3MEeYeHHs, HEIOCKOHAJIOCTI
3aKOHO/IaBYO-HOPMATUBHOTO 3a0€3IMEUEHHs, HE3aBEepPIICHOCTI PO30YyJAOBH CUCTEMH
PErioHaJbHOrO YNPaBIIHHS.

HaBeneHi acnekTu 3yMOBIIOIOTH HEOOXIAHICTh PECTPYKTypHU3allli €KOHOMIKH
PErioHIB Ha OCHOBI 3aPOBAKEHHS 1HBECTHUIIITHO-IHHOBALIIMHOT MOJIEIN1 3 ypaxyBaHHAM
0COONMBOCTEN iXHBOrO MOTEHIIAly Ta KOHKYPEHTHUX IIE€peBar; CTBOPEHHI HOBHX
OpraHi3alliiHUX CTPYKTYp, IO 3IIMCHIOIOTH IHHOBALIMHY MISUTBHICTh TEXHOIAPKIB,
IHHOBAIlIMHUX  IEHTPIB, 013Hec-1HKYy0aTOopiB, HIMX  TpaHchepTHUX  Ta
iHppacTpykTypHUX (DipM; po30yA0BI Ta MOJepHI3allii iHQPaCTPYKTYypu PErioHaTILHOTO
PO3BUTKY JJIS MiJIBUIIEHHS 1HBECTULINHOT MPUBAOIMBOCTI PET10HIB, MOJIMIIEHHS YMOB
3alpOBA/KEHHS TEPEIOBUX I1HHOBAI[IMHUX TEXHOJOT1H; (hOpMyBaHHI BUPOOHUITB 13
3aMKHEHUM LHKJIOM, 30KpeMa HayKOBO-IIPOMHUCIOBO-(IHAHCOBUX TPYI, KOHIEPHIB,
KOpIIOpalliii; CTBOPEHHI I erilol JAepKaBu Ta MICIIEBUX OpraHIB BUKOHABYOI BIaId
perioHaJIbHUX IEHTPIB Mepenadi IHHOBAIIMHMX MPOMUCIOBUX TEXHOJOTIH 3
JEP>KaBHOTO JI0 IPUBATHOT'O CEKTOPY.

Cnig  TakoX BIAMITUTH aKTyali3alll0 MOUTaHHS [MO0A0 (QYHKLIIOHYBaHHS
IHAYCTplaIbHUX TMAapKiB, $KI PETYIIOITHCS BIAMOBIAHUMU HOPMATHUBHO-IIPABOBUMHU
aktamMu Ykpainu, 3okpema: Konctutymis VYkpainu; [uBinpHuii komexc Ykpainu;
lN'ocnomapcekuii koaeke Ykpainu; 3eMenbHul Kojekc Ykpainu; [lomaTkoBuil KoAekc

VYkpainn; MutHuii xoaexkc Ykpainu; 3akoH YkpaiHu «[lpo iHmycTpiaidbHi HapKuy»;
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3akoH Ykpainu «IIpo peryntoBanHs MiCTOOYIIBHOI A1SIbHOCTI»; 3akoH YKpainu «IIpo
3arajibHi 3acajid CTBOPEHHS 1 (DYHKIIOHYBAaHHS CHEUIIbHUX (BUIbHUX) €KOHOMIUHHMX
30H» TOIIIO.

AJKe, SIK CBITUUTb €BpOINEHChKa MpaKTUKa ycsi MiICIeBa MPOMUCIIOBICTD
KOHIICHTPYETHCSI BUKIIOUHO B MEXKaxX 1HAYCTpladbHUX mapkiB. Jng Ykpainu, micta sikoi
CTAQHOBJISITb KOHTJIOMEpAT 13 IKUTJIOBUX MAaCUBIB Ta €KOJOTIYHO IIKIJJIUBHX
MIIPUEMCTB, TaHUHN aCMEKT € BKpail BAXKJIMBUM.

Jlep>kaBHE areHTCTBO 3 IHBECTHUIIIM Ta YMPAaBIIHHS HAIIOHAJIBHUMU MPOEKTAMU
VYkpainu B Mexax HaI[IOHAIBHOTO MNpoekTy «lHaycTpianbHi mapku YKpaiHu»
nependadae TakoX CTBOpeHHS 10 MUTOTHUX MPOMUCIOBHUX MaMJIaHYMKIB 3 TOTOBOIO
THXEHEPHO-TEXHIYHOIO 1H(PACTPYKTYPOIO Ha 3eMENbHUX JUISHKAX po3MipoM Bix 15 no
700 ra xoxHa 1 B IHIIKUX 00JacTIX YKpaiHu.

[IpoTe, AOLUIBHO BHOKPEMHUTH MOKIMBOCTI BIUIMBY 3HAYHUX HETaTUBHHUX
YUHHUKIB (PU3MKIB) HA YYaCHUKIB HOBOCTBOPEHUX BITUM3HSHUX I1HAYCTPIalbHUX
MapKiB, 30KpeMa: HECTAOUIbHICTh MOJITUYHOTO >KUTTS B KpaiHi BKpaill HEraTUBHO
BIUIMBAaE Ha OaHKIBCbKY CHUCTeMY W YMOBHM KpEIWTYBaHHS; 3HA4YHI KOJHUBAHHS
BAJIIOTHOTO 1 (DOHJOBOrO PHUHKIB, BIJCYTHICTh KOMIIEHCAIlIl KPEIUTHOI CTAaBKU Ha
KpEIUTH, 3a1y4YeH1 JUIsl 1HBECTYBaHHS y PO3BUTOK BUPOOHHUIITBA; BIACYTHICTh HaJaHHS
MBI MO CIJIATI MOAATKY Ha MPUOYTOK, IO PEIHBECTYETHCS B PO3BUTOK; BIJICYTHICTH
MOXJIMBOCTI HaJaHHS MPSMOi Jep>KaBHOI MIITPUMKH yYaCHUKaM MapKy 3a CTBOPEHHS
HOBUX pPOOOYMX MICI[b; OOMEXEHICTh TEPMIHY i MUIBT; CIA0KOI Ta HHU3BKOIO
e(DEeKTUBHICTIO POOOTH HIOAO0 3aIYUYEHHSI 1HBECTOPIB; HASBHICTIO OLIBII MPUBAOIUBUX
PEXKUMIB €KOHOMIYHOI JISUIBHOCTI B CYCiIHIX KpaiHax Tomio. Chig BIAMITUTH, L0
CBITOBA MPAKTHUKA CTBOPEHHSI Ta (DYHKI[IOHYBAHHS 1HIYCTplalbHUX MApKIB 00yMOBJICHA!
CIOPUSHHSM TIJBUIIEHHIO I1HBECTUIINHOT AKTUBHOCTI B €KOHOMII[l; JETITUMHOMY
CyOCHIIIOBaHHIO  MPIOPUTETHUX  Tally3el  MPOMHUCIOBOCTI, K  MPaBUIIO,

BHCOKOTEXHOJIOTTUHHX TOIIO.
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3.2. ®opMyBaHHSI MEXaHI3MY YJIOCKOHAJEHHS pEryJjJlOBaHHS I1HBECTULIHHOTO

PO3BUTKY PETIOHY

JleuentpanizoBane (GopMyBaHHSI I1HBECTHUIIIMHOTO MEXaHI3MY YAOCKOHAJIEHHS
pEryJloBaHHs 1HBECTHUI[IMHOTO PO3BUTKY PETIOHIB mnependadae po3poOKy CTPYKTYPHUX
€JIEMEHTIB Ha PiBHI perioHy abo KiacTepy, Ipu bOMY KIHOYOBUM (aKTOPOM BUCTYIIA€
nepexiy BUKIIOYHO J0 EKOHOMIYHHMX METOMIB B3aeMOAIl 3 YyciMa ydYaCHHKaMu
IHBECTHUIIIMHUX MPOIIECIB.

VY mnpoueci GopMyBaHHS IHBECTULIMHOTO MeEXaHI3MYy PO3BUTKY COI1aJIbHOIO
MOTEHI1a]ly KOMIUIEKCHE BHKOPHUCTAaHHS BHJUIGHHMX METOAIB J1a€ MOXJIMBICTD
NPOBOAUTH HaWOUIbII e(eKTUBHY MyOJIYHY TMOJITHKY Ha OCHOBI B3aeMOAill
perioHabHO1, MyHIIUNAIBHOI BJIaAu Ta 013HECOBUX CTPYKTYpP. MeToA0MOT14H1 MIAX0IH
10 (POpMyBaHHS MEXaHI3MY 1HBECTHILIITHOTO PO3BUTKY PEriOHIB YKpaiHU MOXKYTh OyTH

npeacTaBieHl y (opMi CUCTEMU, IPEACTaBICHOT HA PUCYHKY 3.2.

......................................................................................... -
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pErioHiB
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@DyHKI[IOHYBaHHS OyJb-SKOIO MEXaHI3MY 3aJIeKUTh MEpII 3a BCE BiJl BIUIUBY
J€TEPMIHAHT 30BHIIIHBOIO 1 BHYTPIIIHBOIO CEPEIOBUINA CUCTEMU. SIK OyI0 3a3HaUYE€HO
y TPEeTbOMY PO31iJi, MOAIl 10 BiIOYBalOTHCS 3MIHIOIOTH KOH(ITYpalil0 COLIAIBHOIO
MPOCTOPY HAUOLIBIIUX MICT YKpaiHu.

CBiTOB1 TEHJEHIlI pPOONATH BCE OUIBIINKM BIUIMB Ha 1X po3BUTOK. Llinkom
OYEBHUJHO, 110 JaHI 3MIHU BIUIMBAIOTh HAa CaM I1HBECTUIIMHUNA MeEXaHI3M PO3BUTKY
COIIIAJILHOTO TOTEHIlany perioHiB YkpaiHu. OueBugHO, 1[0 TMPU BU3HAYEHI
MPIOPUTETHUX HAMPSAMIB COIIaTbHOTO 1HBECTYBAHHS MOYMHATU Tpeba 3 MOCTIIKEHHS
BUILUIUBY JIETEPMIHAHT.

ToOTO KOMIOHEHTHM MepuIoro OJIOKY NPEeACTaBISIOThH COOO0K CYKYMHICTh
KJIIIOUOBUX (DAKTOpiB, BiA SAKUX Oyde 3ajieKaTh 3MICT I1HBECTULINHOTO MEXaHI3MY
PO3BUTKY COLIAJILHOIO NOTEHIIIAJIy PET10HIB 1, BIANOBILAHO, MEXaHI3MU HOT0 peatizaris.
J10 HUX BITHOCSTHCS:

- IHBECTULIIMHUM KJIIMaT B PETiOHI;

- MOKa3HUKU (POPMYBaHHS COLIAIBHOTO MOTEHI[IATy PETIOHY;

- pIBEHb 1HBECTULIIMHUX PU3UKIB;

- (paKTOpHU BHYTPIIIHBOTO 1 30BHIIIHKOTO BIUIMBY HAa PO3BUTOK PETIOHY.

[lepepaxoBani ¢akTopu TMEpeBaKHO TMOB'SI3aH1 3 OO0'€KTUBHO 3YMOBIICHHUMU
perioHalbHUMU OCOOJIMBOCTSIMHU, SIKI B CBOIO 4YEPry BHU3HAYAIOTHCS KOMILJIEKCOM
npipojiHo-reorpadiuHuX, ICTOPUYHUX, JeMorpadiyHUX Ta IHIIUX JAETEPMIHAHT.
@dakTopy 30BHIIIHHOIO BIUIMBY MOB'SI3aHI 3 BIUIMBOM YHHHOIO 3aKOHOJABCTBA 1
3arajibHOJIEPKaBHOIO COILIAIbHO-€KOHOMIYHOIO MOJIITHKOIO.

HactynHuii etan npeacTaBisie 0€3M0CepeIHbO €Tanu pealizallii IHBECTUIIHHOTO
MEXaHI3MY PO3BUTKY COLIIAJIBHOIO IMOTEHI1a]Ty PETriOHIB 1 ependayvae:

- BU3HAQYEHHS IUJIEH 1 KIIOYOBUX MPIOPUTETIB I1HBECTUIIITHOTO MEXaHI3MY,
noOyZ0BaHMX Ha CYTHICHIM CKJIaJOBI COLIAJBHOTO MOTEHIlaly Ta Ha BH3HAYEHI
KpUTEPIalIbHOI CKIIAJI0BOT OI[IHKHU COI1aJIbHOTO MOTEHI[IANy 3 TOUYKH 30PYy 1HBECTUIIHHOT

MpUBAOJIUBOCTI 1 SIK HACIIIOK BUBHAYEHHS KJIACTEPIB;
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- (opMyBaHHS HampsMIB 1 HUISXIB peaii3alii 1HBECTUILIMHOTO MEXaHI3My Ta
MporpaM pPO3BUTKY COLIAJILHOTO MOTEHIIAJly PETiOHIB 3aCHOBAHUX Ha IUISAX CTaJOro
PO3BUTKY YKpaiHu Ta 3a0€3MeUeHi CTaJIoro pO3BUTKY Yepe3 pO3yMHY CIleliali3alliio;

- pOo3pOOKYy MeXaHI3MY 3aJly4€HHS 1HBECTULIN NUIIXOM BUKOPUCTaHHS Cy4aCHUX
IHHOBaIITHUX (HIHAHCOBUX IHCTPYMEHTIB TaKUX SK: COIllaJbHa BIANOBIIATIbHICTS;
colliaJibHE MiANPUEMHUIITBO; COLIaJIbHI 1HHOBAIlIi, COIllaJibHI MPOTpaMu Ta MPOEKTH,
30KpeMa, JIep)KaBHO-TIPUBAaTHI, BOJOHTEPCHKI, €KOJOTIUHI, €HEPTrooIaaHl, OJaroiiHi;
IMIIaKT-1HBECTYBaHHS, KPayHJICOPCUHT, KpayHA(DaHIUHT TOIIO.

IIpoBeneHe MOCTIMKEHHS CBITYWTH, IO KIOYOBOIO METOI0 I1HBECTHUIIITHOTO
MEXaHI3My YyIOCKOHAJEHHS PEryIIOBaHHS I1HBECTULIMNHOTO PO3BUTKY PETIOHY Mae€
BUCTYyNaTH CTAaOUIbHUN PO3BUTOK COLIAJIBHOTO TMOTEHLIANy PErioHy Ha OCHOBI
palliOHATLHOTO BHUKOPHUCTAaHHS 1HBECTUIIMHUX pecypciB. JlocsArHEHHs 1ii€i MeTH
BUMAara€ He TUIbKM HApOIYBaHHS 1HBECTHI[IMHUX PECYpCIB, aje TAaKOX IMiJIBUIIICHHS
€KOHOMIYHOI 1 COIllaJbHOiI €(PEeKTHUBHOCTI IX BUKOPUCTAHHS IIJISXOM HaMpaBJIeHHS
(¢iHaHCyBaHHA Ha  IHHOBalIHUW  pPO3BUTOK BHUPOOHUIITBA, HA  CTBOPEHHS
BUCOKOTIPOJYKTUBHUX POOOYUX MICIb, PO3BUTOK 1H(YPACTPYKTYPHOTO CEPEIOBHUIIIA.

[Ipu oMy, 1HBECTHUIlII Y PO3BUTOK COILIAJIBHOTO MOTEHIIANTY PETiOHIB MOBUHHI
OyTH cpsIMOBaH1 Ha BUPIIICHHS HACTYMHUX 3a/a4:

- 3a0e3MeYeHHs PO3BUTKY COLIAJBHOTO MOTEHLIATy PErioHIB 3 ypaxyBaHHSIM
palliOHaTLHOTO BUKOPUCTAHHS iX MOTEHIIaly, BIATBOPEHHS MICHEBHX pecypciB 1
OXOPOHU HaBKOJUIIHBOTO CEPEIOBUIIIA;

- KOMIUIEKCHE pPIIIEHHS MDKrajdy3€BHX HayKOBO-TEXHIYHUX 1 OpraHizaiiiHo-
VOPABIIHCBKUX  MpoOJieM, OOyMOBIEHHUX  HEOOXIOHICTIO  MOJOJAaHHS  KpH3H,
€KOHOMIYHOI'O MOKBABJIEHHS, COIIaJIbHOIO PO3BUTKY Ha KOPUCTh PETIOHY 1 JIEp>KaBU B
L1JIOMY;

- TMIABHUINEHHS TEXHOJOTIYHOTO Ta 1H(oOpMaliiHOTO piBHI BCiX cdep
roCloJIapChKO1 JISIIBHOCTI JJIsI JOCSTHEHHSI KOHKYPEHTOCHPOMOXHOCTI MPOJYKIIil Ta
MOCJIYT MANPUEMHULBKUX CTPYKTYpP PET10HY;

- peamnizalis cTpaTerii po3BUTKY PETiOHY 3TiJHO 3 LUIAMH CTaJIOr0 PO3BUTKY Ta

4yepe3 po3yMHY CIeliaizalliio.
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Pe3ynbTaTOM 1HBECTHUIIIMHOTO MEXaHI3My € (QOpMyBaHHS Ta BIPOBAKEHHS
myOJ1YHOT HOJIITUKU PO3BUTKY IHBECTULIMHOIO MOTEHI1ATy PET10HIB sIka (POPMYETHCS 3
KOIITIB Ta 1HCTPYMEHTIB JOCSTHEHHS METH PETiOHATBHOrO 1HBECTHUIIMHOTO MPOIIECY.
Komnonentamu TyT BHUCTyma€e KOMIUIEKC BHKOPUCTOBYBAHMX METOIB YIPAaBJIIHHS
(EKOHOMIYHHUX, AJAMIHICTPATUBHUX, COLIAJBHO-TICUXOJOTTYHUX) 1 1HCTPYMEHTIB
3a0e3nedeHHs]  peani3alli 1HBECTULIMHOINO MeEXaHi3My PpO3BUTKY  COLIAJIbHOTO
MOTEHI1ally PEeTi0HIB Y KpaiHu (IpaBOBUX, OpraHi3aliiHUX, iIHPOpMAIIHHUX).

[IpakTiyHe MAOCATHEHHA LI MEXaHI3My YJIOCKOHAJICHHsS 1HBECTULIIMHOIO
pEryJlOBaHHS PO3BUTKY PETiOHIB MOB'I3aHO 31 CTBOPEHHSIM Ta 3a0€3MEUYEHHSAM HOro
peanizaiiii, ike IpeACTaBisi€ COO00 CYKYIHICTh METOIB 1 CUCTEM, 1110 3a0€3MeUyI0Th 1X
10, 32 JIOMOMOTOI0 SIKMX OPTaHH JIEPKABHOTO 1 MYHIIIUIIATLHOTO YIPABIiHHSI MOXYTh
BIUIMBATH HA YYAaCHUKIB IHBECTHUIIMHOTO MPOIIECY 3 METOI0 BUPIMICHHS MOCTABICHHUX
3aBJlaHb PO3BUTKY COI[1aJIbHOIO MOTEHIIIANY PETiOHY.

EnemeHntamMu  MexXaHI3My  yIOCKOHAJE€HHS  PEryJIOBaHHS  1HBECTHULIMHOIO
PO3BUTKY PETiOHY BUCTYMAIOTh: CYO'€KTH Ta O0'€KTH BIUIUBY, 1[I, METOAH, QopMH 1
3acobu. CyO'ekTamMu 1HBECTULIMHOIO MEXaHI3MY PO3BHUTKY COLIAJIBHOIO MOTEHIIATy
pEerioHy € KOHKPETHI OpraHv BJIagu 1 YIPaBIiHHS, MIAINPUEMCTBA, HACEJICHHS,
(diHaHcoBl opradizaimii, (QoHIM coIlaTbHOrO I1HBECTYBaHHs, OnaromiiHi QoHaw,
MIPUBATHI IHBECTOPH, 1[0 MPU3BOSATH B 110 LIEH MEXaHI3M.

Jlo 00'eKTiB BIUIMBY BIJHOCUTBHCS 1HBECTHLIMHUI NOTEHLIal PETIOHY SKUAN
BKJIFOYA€: COLIAJIbBHY MIJICUCTEMY, €KOHOMIYHY MIJACUCTEMY, €KOJIOTIYHY I1ICUCTEMY,
IHHOBAIIIIIHY MIJICUCTEMY, KpPEaTUBHY MIJACUCTEMY, COIlladbHI HPOrpaMu, JIOJACHKUN
KarmiTanl.

[ini  nepenbadaroTh  HASBHICTh  KOHKPETHHX  YNPABIIHCHKUX  3aBJaHb
IHBECTULIIMHOIO MeXaHI3My. BuainmumMo HacTynmHi Ll (DYHKI[IOHYBaHHS MEXaHi3My
YIOCKOHAJIEHHS PETYJIIOBAHHS IHBECTULIHHOIO PO3BUTKY PETIOHY:

- MoOLTi3a11is IHBECTUIIHHUX PECYPCIB B PETIOHI;

- (popMyBaHHS IHBECTULIIIHUX MOTOKIB 1 CIPSIMyBaHHA iX B HEOOX1J{H1 00’ €KTH;

- MABHINEHHS €(DEeKTUBHOCT1 BUKOPUCTAHHS 1HBECTHIIIN;

- MABUIICHHS 1HBECTUIIINHOT aKTUBHOCT1 B PETI0HI.
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Metoau MexaHi3My YyJIOCKOHAJEHHS PEryJIIOBAaHHS 1HBECTHUI[IMHOTO PO3BUTKY
pErioHy MNpEeACTaBISAIOTh COOOK CYKYHHICTh 1HCTPYMEHTIB, CIOCOOIB 1 TEXHOJOTIH
JOCSITHEHHSI TOCTaBJICHUX LUIEH. 3alleHO BiJ crnocoOy BIUIMBY Ha areHTIB PUHKY,
METOJIM PETIOHAIBHOI MOJIITUKKM MOKYTh HOCUTH aJMIHICTPAaTHBHUN 1 €KOHOMIYHUUI
XapakTep.

Metoau agMIHICTPATUBHOTO XapaKTepy 3BOASTHCA 10 MPUUHATTS 3aKOHOJaBUHMX
Ta HOPMATUBHUX akTiB, YIPaBIiHHS JEPKABHOKW (MYHIIUMAIBHOIO) BIACHICTIO 1
MIANPUEMCTBAMU, HAJAHHS JIepXKaBHUX (MYHIIUNAIBHUX) KpPEIWUTIB 1 CyOCHIiid,
JUEH3YBaHHIO, KBOTYBAaHHIO 1 HAKJIAJIEHHS PI3HUX CaHKIIIi.

MeTtoau €KOHOMIYHOTO XapakTepy MOAUISIOThCS Ha mpsMi 1 Hempsmi. [lo
HEMpPsIMUX €KOHOMIYHUX METOJIB PEryJIOBaHHS IHBECTULIMHOIO MEXaHI3My pPO3BUTKY
COIIAJILHOTO TOTEHIIaJly PETiOHIB BIIHOCUTHCS MPOTHO3YBaHHSA, MNPOTpaMyBaHHS,
IHAMKATUBHE TUIAaHYBAaHHS PO3BUTKY COLIAIBLHOTO MOTEHIIATy PErioHy, BUKOPUCTAHHS
MOAATKOBHX, OFOIKETHO-(PIHAHCOBHUX, KPEIUTHO-TPOIIOBUX KOIITIB, aHTUIHQIISAIIHHUX
3axoniB. Cepenq mnpsAMHX EKOHOMIYHMX METOIIB CIiJl 3a3HAYUTH TPUBATHU3ALIIIO
JIepKaBHUX MIANPUEMCTB, a TaKOX pi3HI (OPMU 3MIHHM CHIBBIAHOIICHHS YaCTKH
JepKaBHOTO (MYHILIUIMAIBHOTO) 1 MPUBATHOTO CEKTOPIB, 3aJlydeHHS IHBECTHUIIM B
JIETIPECUBHI pailoHH 1 T.M.

@opmu 1 3aco0uM peanizalii MeEXaHI3My YAOCKOHAJEHHS peryJroBaHHS
IHBECTHUI[IMHOTO PO3BUTKY pETiOHY BHU3HAYAIOTHCS B 3aJ€KHOCTI BiJl COIIAJBHOI
crienudiku periony.

Cepen ocHoBHUX (opM peanizalili MeXaHi3My YAOCKOHAJEHHS peryJtOBaHHS
IHBECTULIIMHOT'O PO3BUTKY PETIOHY CJI1JI BUAUIUTH:

- po3poOka 1 peamizailisa 3arajJbHOJEP)KAaBHUX a00 perioHaJbHUX IUTHOBUX
nporpam;

- PO3MIIIEHHS JEPKABHOTO / MYHIIMIAIBHOTO 3aMOBJIICHHS Ha IMOCTaBKHU
MPOAYKIIIT sl CYCHIIBHUX TOTPEO;

- MATPUMKA HAYKOMICTKHX BUPOOHHUIITB 1 PO3BUTOK BUCOKUX TEXHOJIOT1H;

- y4acTbh JepkaBU a00 PErioHajJbHOI BJIAJM B 1HBECTHUI[IMHUX Ta IHHOBAIIWHUX

MPOCKTAX;
94



- CIPUSHHSA PO3BUTKY 30BHIIIHBOCKOHOMIYHHX 3B'SI3KIB PEriOHYy; - CTBOPEHHS
YMOB J1s1 (pOpMyBaHHS OCOOIMBUX €KOHOMIUHUX 30H 1 TEXHOTIAPKIB.

Kpim Buninennx ¢GopMm 1 METOMIB MEXaHi3MYy YIAOCKOHAJEHHS pEryIlOBaHHS
IHBECTULIIMHOTO PO3BUTKY PETIOHY, BaKIMBUMHU BUCTYIAIOTh TaKOK BUKOPHCTOBYBaHI1
MIAXOIU JO B3a€EMOJIIi Jep>KaBU, PETIOHAIBHOI BIaJW 1 MPUBATHUX CYO'€KTIB JTaHUX
BIIHOCHH, OCKUIBKM BIJ] XapakTepy 1 OCOOJIMBOCTEN KX B3a€MOBIIHOCHH 0arato B
YOMY 3aJIeKUTh €(DEKTUBHICTh BUPIIIEHHS MPOOJIEM PO3BUTKY COILIAIBHOTO MOTEHIIIATy
periony [28].

AHali3 perioHadbHOTO 1HBECTHUI[IMHOTO MEXaHI3MYy J03BOJII€ CUCTEMATH3yBaTH
€JIEMEHTH 1 pYUIHHI CHJIM IBOTO Mpolecy. Y HWOro CTpyKTypl MOXKHA BUIUIUTUA TPH
HaIpsSMKU BIUIMBY Ha c(epy BIATBOPEHHS 1 PO3BUTKY COI1AILHOTO MOTEHIlIANy PErioHy,
CIPSIMOBAH1 Ha paIlioHAIBLHY MOO1TI3allil0 PECYPCHOT 0a3u PeTioHy:

1. TnctpymeHTapiii MaTepialbHO-TEXHIYHOTO BIUIUBY: - BHOIp 1 PO3MIIIEHHS
00'eKTIB 1HBECTYBaHHs; - TapMOHI3allil BHUPOOHWUYUX, (PIHAHCOBUX 1 COIIATBHUX

MPIOPUTETIB IHBECTYBAHHS; - aKyMYJIs1isl ()IHAHCOBUX PECYPCIB 1 1X PO3MIIICHHS.

2. InctpymeHTapiil cOIlaIbHOTO BIUIMBY: - OOrPYHTYBaHHS COLIJIBbHOI
3HAYYIIOCTI I1HBECTHUIIIM; - (OpMyBaHHS MOTHUBAIlli Ta 1HBECTUIIMHOTO KIIMaTy B
perioHi.

3. [ncTpymenTapiii opraHizaiiiHOro BIUIUBY: - IHBECTHI[IIHI TPOTpaMu, TPOECKTHU
3aJlydeHHs 1 po3MilleHHs (IHAHCOBUX pecypciB; - (opMyBaHHS 1HPPACTPYKTypH
IHBECTYBaHHS Ta peXUMy il (YHKIIOHYBaHHS; - HOPMAaTUBHO-IpaBoBa 0a3a mpouecy
IHBECTYBaHHS.

Po3poOnenuii  MexaHI3My YJOCKOHAQJIECHHS PETyJIOBaHHS I1HBECTHULIMHOIO
PO3BUTKY PETiOHY, BPaXOBYIOUYHM YHUCICHHICTh 1 CACTEMHICTh HasiBHUX MPOOJIEM, Ma€ 3a
METy Ha MOro OCHOBI pO3pOOJICHHS HampsSMiB 1 MUIAXIB PO3BUTKY COIIaJLHOTO
MOTEHIIaly JUIsl KOXKHOrOo Kjactepy okpemo. OJHUM 3 HampsSMKIB BHUCTYIIA€
BIPOBA/PKEHHSI 1 MIJTPUMKA CTPATET1YHOrO IUUIAHYBAHHS PO3BUTKY COI1aIBLHOTO
MOTeHI1any (IHBECTULIIMHOTO TMpOollecy) perioHiB, ske O BpaxoByBajdu 3arajibHi
MaKpOEKOHOMIYHI TEHJEHIlli Ta OCOOJMBOCTI COIladbHOI 1 ()IHAHCOBOI CHTYyallll Ha

KOHKPETHI! TepUTOPIi.
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JlocsrTu miBUIIEHHS! €()eKTUBHOCT1 YIPABIIHHS 1HBECTULIMHUM 3a0€3MeUeHHIM
PO3BUTKY COILIIAJILHOTO MOTEHI[Iay PEriOHIB MOXJIUBO uepe3 3A1MCHEHHS] €()eKTUBHOTO
LEHTPAJII30BaHOTO0 JEP>KaBHOIO 1 PETriOHAIBHOTO MPOTHO3YBaHHS, IUIAHYBAaHHS 1
pEeryJlOBaHHS IHBECTULIMHUX MPOIECIB BIAMOBIAHO 1O CYYaCHUX TEXHOJOTIH
yOpaBJiHHS, BKJIIOYalOUMd 3a0€3MeUeHHs iX 30aJaHCOBAHOCTI 1 Y3TOJKEHOCTI, 32 YMOB

JePKABHOT MIATPUMKH.

3.3. OpraxizamiifHo-MeTOIMYH1 MPOMO3UIIll MIABUIIECHHS PIBHS 1HBECTHUIIHHOI

AKTUBHOCTI PEr10HY

Ha croronni mepeBakHa OUIBIIICTh PETIOHIB MO30aBji€HA BJIACHUX KOIITIB JIJIS
(1HaHCYBaHHA 1HHOBaLid. BupimeHHs npobiemu, Ha HAIly JYMKY, J€XUTh Y IUIOIIHHI
HaJaHHs OUIBLIOrO0 PEriOHAJILHOTO CaMOBPSAIYBaHHS, TOCWICHHS (hiCKaJIbHHUX
MMOBHOBAXKEHb PETIOHAIBHOTO YMPABIIHHS, 3aTy4YEHHS 30BHINIHIX (DIHAHCOBUX JKEPE.
Taki (iHAHCOB1 IHCTPYMEHTH, SIK TPaHTH, MO3UKHU, aKIIOHEPHUM KamiTal 1 Hempsima
MIATPUMKA CTaHOBIATH 0a30B1 €IEMEHTU PETIOHANBHOrO (HIHAHCOBOTO JIAHIIOKKA
BapTOCTL. ['00OBHE — (K AJIsI MyOJIIYHOTO, TaK 1 JyIsi IPUBATHOIO CEKTOPIB y Mpoleci
3abe3rneueHHs (PIHAHCOBUMH PECYpCaMu 1HHOBALITHOTO PO3BUTKY — 116 CKOOPJUHYBATH
CBOIO [ISUIBHICTh TaKUM YHHOM, MO0 pIi3HI €JIEMEHTH LbOro JIaHIfora Oyiu
B3a€MO3AJIC)KHUMH 1 e(peKTUBHO B3aeMoJisuik. B YkpaiHi HI Ha HeHTpaJbHOMY, HI Ha
perioHaJibHOMYy, HI Ha MICIIEBOMY pIBHSX He c(opMoOBaHI BIAMOBIAHI YMOBH IS
o0y 10BU IHHOBAIIMHO-1HBECTHUIIIITHOT MOJI€]I1 PO3BUTKY PET1OHIB.

Tomy axTuBi3ailisl I1HBECTULIMHO-IHHOBAI[IMHUX MPOIECIB B PErioHl IMOBHHHA
3a0e3nevyBaTucs:

— 00’eqHAHHAM 3yCWJIb OpPraHiB JEp>KaBHOI BIaJu Ha MICISX, HIAIPUEMCTB Ta
YCTaHOB, HE3aJIEKHO Bix ()OpPM BIACHOCTI, JJIs 3aJy4€HHS IHBECTULIM B €KOHOMIKY
o0Jacri;

— CTBOPEHHSM CHUCTEMHU KOOpAMHAIlll B3a€MOJIi OpraHiB JI€p»aBHOi BIAJH,
MIJINPUEMCTB, YCTAaHOB, OaHKIB, KOHCAJTUHIOBUX Ta 1HGopMaliHUX ¢ipM s

3aJy4eHHs 1HBECTHUIIII;
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— HaJlaHHAM 1HGOpMaIlii BITYU3HSIHUM Ta 1HO3€MHUM 1HBECTOPAM PO MOTEHIIHHI
MOXJIMBOCTI MIJMPUEMCTB, OpraHi3alliii Ta yCTaHOB 00J1acTi;

— palioHaJTbHUM BUKOPUCTAHHSIM IHBECTUILIIMHUX 1 KPETUTHUX PECYPCIB;

— MIJBUIIEHHSM KOHKYPEHTOCHPOMOKHOCTI TMIJNPUEMCTB PETiOHYy Ta iX
MPOYKUIi Ha BHYTPIIIHBOMY Ta 30BHIIIHBOMY PUHKaX;

— pO3pOOKOIO pEerioHaTbHUX 1HBECTUIIMHUX Ta IHHOBALIMHUX MpOrpam, MPOEKTIB,
MPOMO3UIIIA 71l 3aJly4eHHSI 1HBECTHUI[IM Ha TEXHIYHE MepeoOJagHAHHS MIANPUEMCTB
MamMHOOYAyBaHHS 3 METOIO BUITYCKY IMPOJYKUIi KIHIEBOIO LUKITY;

— OCBOEHHSIM HOBHX TEXHOJIOT1H 1 cTa0LI13a1[1€:0 pOOOTH MIATPUEMCTB PETIOHY;

— MABUIIEHHAM IPUBAOIMBOCTI JJIsl IHBECTOPIB BETUKUX MIATPUEMCTB PETIOHY;

— PpO3BUTKOM Majoro Ta CEepeAHhOro OI3HEeCy, CHpPUSHHSAM CTBOPEHHIO
IHHOBAIIMHUX T1AMPUEMCTB.

[ToTy:)xHUM BaxkeJjeM JepKaBHOTO BIUIUBY Ha TMPUCKOPEHHS I1HBECTHUIIHOIO
PO3BUTKY HAWOUIBII BUCOKO TEXHOJOTIYHUX Tady3ed Mae CcTaTu JOISUTBHICTD
IHHOBAIIHUX (POH/IB, CTBOPEHUX 3a PaXyHOK MPAMHUX OIOKeTHUX 1HBecTuliil. Taxi
dbouau (3aradpbHOAEPKABHOIO, Taly3e€BOr0 Ta PEriOHAaJbHOIO pPIBHIB) TOBUHHI
CTUMYJIIOBATH 3aJIy4€HHsI KOIITIB MPOMUCIOBOCTI, MPUBATHOTO CEKTOPAa €KOHOMIKH /0
(iHaHCYBaHHS IHHOBALIMHUX MPOEKTIB 1 nmporpam. g mporo HeoOXiqHO 3a0€3MeYUTH
MapUTETHY y4yacTh y (iHAHCYBaHHI Ta BIAMOBIJAJIBHICTh JEpkKaBU U MIANPUEMCTB Yy
BIIPOBA/I’)KEHH1 1HHOBaIId. Jlep:kaBa Mae B3siTH Ha cebe (piHAHCYBaHHS MacIITaOHHX
MIPOTHO3HO-aHANITUYHUX JOCHIIP)KEHb 3 METOI0 BU3HAUCHHS NPIOPUTETHUX HAIMPSAMIB
HAayKOBO-TE€XHOJIOTIYHOI Ta I1HHOBaliitHOT AisuibHOCTI. lle moTpiOHO HEe TUIBKM s
KOHKpETH3allli Ta HaJaHHS HaJEXHOI LUIECHPSIMOBAHOCTI MOJITHUII Ypsly, a U A
opieHTalii Oi3HECy — K Oe3mocepenHs JOMoOMora Jiep>KaBH BHUPOOHUYUM
NIANPUEMCTBAM y TOIIYKY CBO€T Hillll Y CBITOBOMY MO IIpalll, HAIPSIMIB MOYJIHMBOTO
MIPOPUBY BITUYU3HSIHOT BUCOKOTEXHOJIOTTYHOT MPOYKIIIi Ha CBITOBUM pUHOK. J[Jist TAKOTO
polly JOCHII)KE€Hb HEOOXITHO 3aJiiTU HE TUIBKM BCIO MOTYKHICTh BITYM3HSHOIO
HAayKOBO-TEXHIYHOI'O TMOTEHIlIally, ajlé ¥ MOXJIMBOCTI NPEACTAaBHUITB YKpaiHU 3a

KOPJIOHOM.
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BBaxaeMo, 110 akTUBI3aIlisl 1HBECTUI[IMHUX MPOIIECIB HEMOXJIUBA 0€3 aKTUBHOI
OIO)KETHOI MOJITHKHU, 110 € MOTY>KHUM JI€P’KaBHUM (PIHAHCOBUM MEXaHI3MOM BIUIMBY
Ha 1HHOBAIIMHO-1HBECTULIIMHUN PO3BUTOK HAI[IOHATBHOI €KOHOMIKH. CTBOpEHHS YMOB
JUIS TOBFOCTPOKOBOTO BIATBOPEHHS OIOXKETHUX PECYpPCIB MOXJIMBE JIMIIE IUISIXOM
CTUMYJIIOBaHHS €KOHOMIYHOIO 3pocTaHHs. lle € HeoOXiaHOw, ane HEeAOCTaTHBOIO
YMOBOIO  TOJAJIBIIIOTO  COI[IaTbHO-€KOHOMIYHOTO  PO3BUTKY  Ykpainu. [lemami
aKTyaJbHIIIUM CTa€ PO3B’SI3aHHS IHIIMX MOPoOJeM, 30KpeMa BJIOCKOHAJIECHHS
THCTUTYLIMHUX YMOB, SIK1 3a0€3MeUyI0Th CAMOBIITBOPEHHS IHBECTUIIMHO-1HHOBAI[IMHUX
MpOIIeCIB, AaKTUB3AIlll y KpaiHi (yHIAMEHTAIBHUX JOCHIIKEHb 1 MPUKIAJIHUX
po3po0OK 3a paxyHOK 3aJ1yuyeHHS He JIMIIEe JIep>KaBHUX, a i MpUBATHUX (PIHAHCOBUX
pecypciB, eexkTrBHa B3aeMOis Aep:kaBU Ta Oi3Hecy y cdepl MpakKTUYHOI peaizariii
UX PO3pOOOK. 3 METOK HAKONMHWYEHHS HAYKOBO-TEXHIYHOI'O MOTEHIllay, BKIIOYAOYU
JIOJICBKUN KamiTad, 1 3alpoBaJ)KEHHS] JOCATHEHb HAYKH W TEXHIKM B EKOHOMIIIl
MOTpIOHO BUKOPUCTOBYBATH PI3HOMAHITHI IHCTPYMEHTH OIOJKETHOI MOJITUKU JIJIs
CTUMYJIIOBaHHSI TPIOPUTETHUX IHHOBAI[IMHUX HAMpPsMIB, 3BaXKAIOYM HA TEHJIEHINI
CBITOBOi €KOHOMIKH, (PIHAHCOB1 MOKJIMBOCTI JAEpPKaBHM W HEOOXITHICTh HOCSATHEHHS
MIPIOPUTETIB PO3BUTKY CYCHLILCTBA.

B nesxux kpainax (Hanpuknan, Hopseris, Pocis, CayniBcerka Apasis, Kyseir,
O6’ennanHi apaOcbki eMipatv) € (QoHAM HallOHaIbHOrO n00poOyTy. LI kpaiHu
00’elHye Te, 10 BOHU € EKCIOpPTepaMu €HEpProHociiB. OOMEKEHICTh MPHUPOIHOTO
pecypcey, 10 eKCIOPTYEThCS, Ta HECTAOUTbHICTh CBITOBUX I[1H HA €HEPrOHOC1T 3yMOBHIIH
CTBOPEHHS TakuX (DOHJIB K CBOEPIAHOT MOAYIIKM O€3MEeKU HA MEePioja MaJiHHA I[iH Ta
BUYEPINAHHS BIANOBIAHUX pecypciB. OaHak (QOHA HaAIIOHATBHOrO JO0OPOOYTY TaKOX
Mae Kwutall, sikuii € iMmmoprepom eHepropecypciB. OTxe, CTBOPEHHSI Takux (OHIIB €
JOIUIBHUM HE TUIbKU ISl EKCIIOPTEPIB €HEPTOPECYPCIB.

HezannanoBani naninas BBII, kpu3u HalioHaTIbHOrO TOCHOJIApCTBA, JOKAIbHI
perioHaibHI €KOHOMIUH1 KpPU3U — 1I€ XapaKTepHO JUisi 0aratbox KpaiH, 1 caMe KOIITH
(OH/IIB HALIIOHAJILHOTO I0OPOOYTY MOTJIM OM CTaTH B HAroAl B mepioja Takux kpus. Jlo
TOTO %, B YMOBax JielleHTpaii3allli B YKpaiHi i nepenadi 10 perioHiB 0aratbox (HyHKIIIH

YOpaBJIiHHS TOCIOJAAPCTBOM, CTBOPEHHSI PETiOHAJbHUX 1HBECTULINHUX (POHIIB MOTJIO
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O0u OyTH crOpsiMOBaHO came Ha (QopmyBaHHS (DIHAHCOBUX CTPYKTYp, 110 BUKOHYIOTh
GbyHKI1T GOHIB HALIOHATIBHOTO a00 pPEerioHalbHOro J00pOOYyTYy, OCOOIMBO TOJ1, KOJi
Ha HaIllOHAJILHOMY PiBH1 TakuX (POH/IIB HE ICHYE.

Posrnsimaroun muTaHHS CTBOPEHHS MEBHUX CTPYKTYP PETiOHAJIBHOIO PIBHS, IIO
MaroTh BIUIMBATH HA TOCMHOJIAPCTBO PETIOHY, CJIiJl BU3HAYUTHU TaKl MO3HUIII:

1) JI>xepena CTBOPEHHS Ta AKTUBH SIK 00’ €KTU 1HBECTYBAaHHS;

2) OcHoBHa poJib, (DYHKIIIT Ta 3aBAaHHS (JIJI1 YOr0 KOro CTBOPIOBATH, 1110 BiH
Mae 37IIMCHIOBATH );

3) ExoHOMIYHA JOUUIBHICTH (HABIIIO CTBOPIOBaTH, B YOMY TOJISITA€E
€KOHOMIYHUM e(eKT).

PosrnsiHemMo 11 MmO3uIlli 3 MOy CTBOPEHHS PETiOHANBHOTO 1HBECTHUIIHOIO
(dboHy, 1110 Ma€ 03HAKU HAIIOHAJIBHOTO 200 perioHanbHOro (hOHIY J0OpPOOYTY.

Jlxepesia CTBOPEHHSI Ta aKTUBU 1K 00’ €KTH 1THBECTYBaHHS

JIns modaTKy BH3HAUYUMO JIKEpeja CTBOPEHHSI PETIOHANbHUX 1HBECTHUI[IMHUX
¢dbouHmaiB. SKII0 3aCHOBHMKAMH TaKUX CTPYKTYpP € perioHajibHI OpraHd MyOJIIYHOI Bllau
ab0 opraHu MICLEBOIO CAMOBPSAYBaHHS, TO K OCHOBHI JKEpesia MOKYTh OyTH TaKi:

e THMYAaCOBO-BIJIbHI KOIITH,

® KOWITH, [0 IUIECTIPSIMOBAHO IUIAHYIOThCS A (PIHAHCYBAHHS NISUIBHOCTI
ponny;

e eMicig akuid (oHAY Ha HallOHATBHOMY (DOHOBOMY PUHKY;

® KOUITH, 110 HAAIMYTh BiJ €MICii 0OJIiramiu.

1.1) TumuacoBO BUIbHI KOIITH MOXYTh BUHUKATH BHACHIAOK BiJCTaBaHHS
peaIbHOTO 3aCBOEHHS OFOXKETHUX KOIUTIB Bif OTpuMaHOro ¢iHaHcyBaHHsS. OJHaK Iie
JOKEpEesIo Ma€ KOPOTKOCTPOKOBHUH XapakTep, M0 HE J03BOJISE BUIUIUTH WOTO B SKOCTI
OCHOBHOTO.

1.2) B Oaratbox opraHax MICIIEBOTO CaMOBPSAyBaHHS IUIECIPSIMOBAHO
IUIAHYIOThCSL  KOIITH Tt (OpPMYyBaHHS pE3EpPBIB HA BUIAJOK HaJ3BUYAWHHX
HecnpuATAUBUX momid. Ili komTu 3rogom «mix’imae» iHQusis. B mopiBHSHHI 10

nonapa CIIIA nHarioHandbHa BajioTa 3HEIIHIOETHCA 3a PiK B cepeaHbomy Ha 10-14 %.
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3aMICTh I[LOTO MOXJIMBUM € CIPSMYBaHHSI TaKMX KOUITIB y BIANOBITHUN (OHI, AKI Y
BUIMAJIKY HACTAHHS HECTPUATIMBUX MOMAIN MOXHA BWJIy4YaTH 3 Takoro (OHIy, OJHAK
BXK€ y OUIBIIIOMY PO3MIpi.

1.3) mupoKo-po3NOBCIOIKEHOI0 MPAKTUKOK € 3aCHYBAaHHS MEBHOI opraHizaiii 3
BUKOPHUCTAHHSAM BJIACHUX KOIITIB, OJHAK B MOJAJIBIIIOMY MPOBOJMUTHCS E€MICIS aKIlii
HOBOCTBOPEHOTO Cy0’€KTa, W10 NPUBOJUTH Yy CIOpaBy HOBHX I1HBECTOpPIB Ta
CHIBBJIACHUKIB. Takow TMPaKTUKOK CHiJI KOPUCTYBAaTHCS ¥ TMpU CTBOPEHHI
pErioHaNIbHOTO 1HBECTUIIMHOTO (OHAY, 110 Ma€ MpU3HA4YeHHS (DOHIY HAIlIOHATBHOTO
abo perioHanbHOrO n00poOyTy. Ha mouatky yTBOpeHHS GOHAY MOXKIUBUM €
BUKOPHUCTAHHS KOIITIB pEeriOHANIbHUX Or0JKeTiB. OJHAK MOXKJIMBOCTI TaKUX JIKEpeN €
oOMexxeHuMU. ToMmy AOLUIBHO PO3LIMPIOBATH MacmTad 3a paxyHOK emicii akiii
cTBOpeHOro (OHIy Ha HalloHAaTbHOMY ()OHOBOMY PHHKY. B monmanbiioMmy OCHOBHa
YaCTHHA KOIITIB MAcUBIB HOTr0 (POHIY MOKE CTAHOBUTHU KOIITH BiJ eMicii akiliii Ta
oOJIiraIriu.

1.4) Bixe micast cTBOpeHHs Takoro GoHAY JOUUIBHUM € eMicis Horo oosmiramii i
(iHaHCYBaHHA 3a TaKWW pPaxyHOK MISUIBHOCTI BIANOBiAHOTO (ponHmy. Jlo Toro x, Koiu
(dboH 1Ie HE CTBOPEHUM, NI 3alMOYaTKyBaHHS MOro MISUIBHOCTI MOXJIMBOIO € eMiCis
MYHIIUMAIBHUX O0JIrallii, 1e eMITeHTOM € a00 OpraH MICIEBOI0 caMOBPsTyBaHHs, a00
perioHanbHui opraH MyOai4HOI BIagu. B cydyacHHX ymMOBaxX IpH CYTTEBOMY 3HMKEHHI
obmikoBoi ctaBku HBY ewmicis oOumiramiii B sIKOCTI (OpMYyBaHHS JTOBTOCTPOKOBHX
MacUBIB CTA€ €EKOHOMIYHO JOIUIBHUM JIKEPEIOM.

JIns Makcumizailli MOKJIMBOCTEM BUKOPUCTAHHS TMEPEiKy HAaBEICHUX Ta 1HIINX
JOKEpesl KOMTIB i (OpMyBaHHS NACUBIB PEriOHATBLHOTO I1HBECTHUIIMHOTO (OHIY
OCTaHHIA Ma€ CTBOPIOBATHUCS SIK BigkpuTe (IyOJiiuHE) akilloHepHe ToBapucTBo. [lpu
bOMY MOr0 3aCHOBHUKHM 3rOJIOM Yy pa3l NOTpeOu MOXyTh mpojaaBaTu Ta(abo)
BHUKYIOBYBAaTH HA HAI[IOHATLHOMY (DOHOBOMY PUHKY aKIlii IOTO (POHY.

[Ticns mepBicHOi emicii 3aCHOBHUKAMU aKIlli (OHAY MOXYTh iX BUKYMNOBYBaTH
(mpu HASBHOCTI pe3epBYy KONITIB) y pa3l MaJiHHS I[IHU aKIii HUXKXYEe EKOHOMIYHO-
OOTpYHTOBAHOTO PiBHS (CHpaBEUIMBOI IIHH). SIKIIO OCHOBHUMH aKTUBaMu (HOHIY

OyIyTh ILIHHI Manepu — akiii IPOBIAHUX CBITOBUX KOpIOpalliid, TO COpaBe/jIuBa I[iHA
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aKilli perioHaJbHOIO IHBECTULIMHOTO (OHAY BHU3HAYAETHCA JUICHHSAM PUHKOBOI
BApTOCTI TAKUX AaKTUBIB HAa KUIBKICTh aKIiid BiAMOBiIHOrO (GoHAY. Y paszi rocTpoi
MOTpeOr 3aCHOBHUKHU (HAMpPUKIAL, I HEWTpami3amili HacHiAKIB CTHUXIMHOIO JHXa,
30pOMHUX KOH(IIKTIB, €MiJieMill TOII0) — perioHajbHI OpraHv MmyOJiYyHOI Biaau abo
OpraHd MICIIEBOTO CAMOBPSAYBAaHHS — MOXYTh peali3yBaTh 3a PUHKOBOIO I[IHOKO BCi
a00 YacTUHY aKI[ii, 0 1M HalIeXaTh.

JIpyroto yMOBOIO pailioHAIBHOTO Ta €(PEKTUBHOTO BUKOPUCTAHHS BC1X MOXKIIUBHUX
JoKepen  (QopMyBaHHSI TAacHBIB  PETIOHANBHOIO  IHBECTUIIMHOTO  (QoHAY, WIO
MPOEKTYETHCA B SAKOCTI (DOHIY HAI[IOHATBHOTO(PETriOHAIBLHOTO) N00pPOOYTY, € JOoriyHa
MOCHIAOBHICTh (POpMYBaHHSI MacHBIB Ta akTUBIB (oHIy. BinmoBigHa MOCIITOBHICTH
(opMyBaHHS MaCUBIB Ma€ OyTH TAaKOIO:

dopMyBaHHSI CTAaTYTHOI'O KaIliTajdy 3a PaxyHOK BJIACHUX KOIITIB PEriOHaIbHUX
opraHiB myOJ14HO1 By a00 MICIIEBOTO CAMOBPSITyBaHHS;

30UIbLIEHHS] CTATYTHOTO KamliTally 3a paxXyHOK eMicii akliii Ha HallOHAIbHOMY
(OHI0BOMY PHHKY;

3011bLIEHHS TACUBIB (MIO3UKOBOT0 KaIliTally) 3a paXyHOK eMmicii oOmiraiii ¢poHay.

[IpumiTka: 1- KpoK MOKe 3IMCHIOBATUCA B TOMY YHCII 32 PaxXyHOK eMICIi
oOJiraiiii, e eMITEHTOM BUCTYIA€E BIIACHE 3aCHOBHUK TaKOro (oHLY.

BaxxnuBa yMoBa: B HaBElIEHIM BHUIIE NOCIIJOBHOCTI 3MIHIOBATH MOPSAIOK €
HEJOLUIBHUM Ta pyHHIBHUM. J[0 TOrO K, M)XK HABEICHUMH KPOKaMU Ma€e OyTH CYTTEBUI
yacoBHM BiApI30K. B mitomy BCi TpU KpPOKM MarOTh OyTH NPOWIEHHMH B NEBHOMY
4acoBOMY MepioJli, HANpUKIad, 3a Tpu poku. HeoOXigHICTH MOTpUMaHHS I1HTEPBATY
yacy MDK TakuMHU KpOKaMd 3YMOBIEHO OCOONUBICTIO (OPMYBaHHS aKTHBIB
BIIMOBIAHOTO (POHAY: SIK BIIOMO OyXrajlTepchkuil OanaHC opraHizaiii GopMyeTbcs Ta
TpaHC(OPMYETHCA OJHOYACHO Y YacCTHMHI NACUBIB Ta aKTUBIB Yy iX JIOTIYHOMY
B3a€MO3B’SI3KY ¥ JOTPUMAHHIM MPUHIUIIB (PIHAHCOBOIO MEHEKMEHTY.

Axmo (K BXe 3a3Hayanocs paHille) JeBOBAa YAaCTKa aKTHBIB (POHIY CKIAAYTh
aKIlii MPOBIIHUX CBITOBUX KOpPHOpalliil, To mpu (popMyBaHH1 BiMOBIAHUX aKTUBIB CIIi]I
BPaxOBYBaTHU iXHIO BOJIATUJIbHICTh, TOOTO HECTAOUIHHICTH IiH. BpaxoByrouu Te, 1110

BrajaTh 1J€aJlbHUi Yac mpuA0aHHS aklii Ha CBITOBOMY (OHIOBOMY PHHKY
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HEMOXJIMBO, TMOpPT(}ENb aKTUBIB PEriOHANbHOIO IHBECTULIMHOTO (OoHAY Mae
(dbopmyBaTUCA NUIAXOM IMOCTYNOBOI KYIIBJl aKI[ii MPOBIJHUX CBITOBUX KOpIOparlii
MPOTSITOM TPUBAJIOTO 1HTEpBaNy 4acy. [Ipu oMy pu3UK BOIATHIBHOCTI 3TJIa/I)KYETHCS
Ta YyCepemHIOEThCS. AKTHUBM (oHAY, 10 OyAyThb NOCTYNOBO C(OpPMOBaHI SK
nuBepcuikoBaHUM TOpTQEnb akxiiid CBITOBUX KOpIOpaliid, CTaHyTh CBOEPIAHUM
€KOHOMIYHUM (yHmameHToM (0a3ucoM) B OyAIBIlI PETIOHATBHOTO 1HBECTUIIHHOTO
bouny, axkuii Oyae crtBoproBatucs. Bin sKOCTI (€EKOHOMIYHOI €()EKTUBHOCTI) TAKOIO
noptdento Oyjae 3aiexaTd MOMKIMBOCTI Ta KUIBKICHI mapaMeTpu 2-r0 Ta MOAAJIbIINX
KpOKiB (h)OpMyBaHHs NACUBIB 1 aKTUBIB (DOHTY.

dopmyBaHHSI aKTUBIB (POHIY HA MEPIIMX MOPaX CTBOPEHHS MOXXHA MOPIBHATH 3
OyaIBHULTBOM (yHAAMEHTy OyIiBII Ha MpPOOJEMHOMY IPYHTI, LIO0 PYXA€ThCS Ta
3cyBaeThes. B TakoMy pa3i ekoHOMiuyHUM (pyHIaMeHT Mae (hOpMyBaTHUCS 3 YpaXyBaHHSIM
yacy Ha MOro ycajJkKy Ta HEWTpali3allil0 HacliJKiB 3CyBYy. UMM Kpaille BCTaHOBIICHO
(GyHIaMEHT — EKOHOMIYHE IMIAIPYHTS, TUM B OUIBLIIOMY piBHI 32 KUIBKICHUMH
napaMeTpaMu e pyHaaMeHT BUTpUMaEe HaJA0yJOBY — peamnizallio 2-ro Ta 3-T0 KpoKy

(puc.3.3).

Hanbymoea -
eMicid BIACHWX ARLIGT Ta oOIrarii
doHTY

DVHIAMEHT - aKTHEY, Mo cipopMoeaHi Ha 1-My Kpori
CTEOpEeHHA GOHOY, a caMe: Ak [TPOB{THMX CEiTOBMX
KOpPITOpaLii

BonarunsHui (JiHAHCOBHI PHHOK (TPYHI. IO 3CYBAEThCH Ta PYXAETHCA)

Puc.3.3. Cxematuune 300pakeHHsI JIOT1KU (OpMYyBaHHS OallaHCy PET1OHATIBHOTO
THBECTHUIIHHOTO (POHTY
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[IporHo3yBaHHd Ta TIUIAHYBaHHA peaiizamii 2-ro Ta 3-ro KpOKIB MaroTh
3MIMCHIOBATUCS HA KUIBKICHUX €KOHOMIYHMX TIOKa3HMKaX JHBEPCU(PIKOBAHOTO
noptdento akiid, mo maB (popMyBaTHCS MEBHUH Yac B yMOBaX HECTaOUIbHOCTI Ta
BOJIATHWJILHOCTI (DOHJIOBOTO PUHKY Ha 1-My Kpolli CTBOpEeHHS (OHTY.

Posrasinemo niBa crieHapito popMyBaHHS TaAKOTO MOPTQENIO.

[TecumicTuunuii  creHapii: MmBUAKO mpuadaHo (cpopmMoBaHO)  CIAOKO
nuBepcudikoBaHui mopTdeib akiliii CBITOBUX KOpIOpallii, 10 B MOAAIBIIOMY CYTTEBO
BTPATUJIM CBOIO BapTICTh, a caMl TaKl KOpHopallii HOTpanmii B KpU30BUHM CTaH.

OnTUMICTUYHUN CIEHapiii: MPOTATOM OJHOTO — JBOX POKIB mpuadaHo
(chopmoBaHo) mUPOKO-AUBEpCcU(DiKOBaHUN TTOpT(]enb akiiid CBITOBUX KOpIOpallii, o
B MOJAJBIIOMY 3pOCIIH 32 PUHKOBOKO BapTICTIO, a caMl Taki Kopropalii 301UIbIIHIN
CBOIO KOHKYPEHTOCIIPOMOKHICTh Ha CBITOBOMY PUHKY.

VY apyromy BUNaAKy 3/1MCHIOBAaTH €MICIIO aKiliil Ha HAI[lIOHATLHOMY (POHIOBOMY
PUHKY SIK BJacHUX akuik GoHay, Tak 1 oOmiranid Oyne 3HAYHO 3pYyUHIIIE: IHBECTOPH
NOJIIOOJISAIOTh YCHINIHUX Ta KOMIIETEHTHHX. B OUIbIIMX o0csrax MOXXHA 3alydyaTd
MO3UMKOBHMM KamiTajd y BUIISIA1 3000B’s13aHb 3a oOiiramisMu. /o Toro X, y BUOaAKy
pilieHHa ewmicii BiacHUX oOJiramif, TOOTO mpW peamizauii 3-ro KpoKy, Mae
BUKOHYBaTHCs BaxiuBa ymoBa: PA > BO — pentabenbHicTh aktuBiB (PA) Mmae
nepeBuilyBati Bapricth obOuiramiii (BO). Ilpu upomy peHTaOENbHICTh AaKTHUBIB
PEriOHaJBbHOTO 1HBECTHUIIMHOTO (pOHY OyJe BU3HAYATHUCS SK IUBIIEHIAMHU 32 aKLISIMH,
[0 € B PO3MOPSAKEHH1 OpraHizaiii, Tak 1 CEpeJHbOPIYHUMHU TEMMaMHU MPUPOCTY
PUHKOBOT BAPTOCTI BChOr0 MOPTPeEto.

B noBrocTpokoBiii mepcrnekTuBi Temm 3pocTaHHd QonHmoBoro punky CIIIA
CTaHOBUTb 6 % piuyHuMX. Buxigx Ha Uell MOKa3HUK JI03BOJUTH PErIOHAIBHOMY
1HBeCTUIIHHOMY (POHIY 31MCHIOBATH €MICit0 BiaacHUX oOumiramiil mix 3-4 % piyHux B
nonapax CIIA, ab6o B HamioHanbHIA BamtoTi B po3mipi 9-10 %. BpaxoByroun
CepeIHhOPIUHUIN TEMI 3HEI[IHCHHS HaIlIOHAIBHOI BAIIOTH MopiBHSIHO A0 mojapa CIIIA
Ha piBHI 10 — 14 % Ha pik, a Takox cydacHy o0OmikoBy ctaBky HBY B po3mipi 6%
pIYHUX B TPUBHSIX, €MiCisg oOJiramii Ha HalllOHAJLHOMY (DOHJIOBOMY PUHKY 3a I[IHOO 9-

10 % piuHUX B HaIlIOHATBHIN BAJIIOTI Oy/1€ €KOHOMIYHO OOTPYHTOBAHUM KPOKOM.
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B uinoMmy npu cTBOpEeHH1 perioHalbHOrO 1HBECTHUIIITHOTO (OHY, 10 Oyae MaTh
Mpu3HaUYeHHS POHAY HAIlIOHATBHOIO (PEriOHANBLHOI0) J0OPOOYTY, MOKHA OOMEKUTHUCS
MepIIUM KPOKOM - (OpMYBaHHS CTATyTHOI'O KamiTaldy 3a paxyHOK BJIACHUX KOINITIB
perioHaJIbHUX OpraHiB MyOaIYHOT BiAaau abo MICIIEBOrO caMmoBpsiayBaHHsA. HaBimjo x
3niicHIOBaTH 2-i Ta 3-i KpOK?

Peanizamis 2-ro Kpoky BakjiMBa JJid 30UTbIIEHHS] MacITaly AisuIbHOCTI. B Oynb-
AKOMY OI3Heci € Touka 0e330MTKOBOCTI, TOOTO MIHIMAJIbHUNU OOCST, 10 MAa€ MOKPUTH
HaKJIaJH1 Ta TOCTIMHI BUTpaTH. s CTBOpEHHS Ta MIATPUMAHHS ISUTBHOCTI QOHIY
HeoOXimHUM € o(dic 3 TexHikow Ta [HTepHeT, Oyxranrep Ta kepyrouwil. lle ckmamosi
HAKJIAJIHUX BUTPAT HA MEPIIUX €Tanax, OJHAK 1 BOHH MalOTh MOKPUBATUCA, Ta B IILIIOMY
dboun Mae 6yt e(heKTUBHUM, TOOTO MPUOYTKOBUM. SIKIIO MU PO3TISIAEMO BUTPATH Ha
yTpUMaHHS amnapary IHBECTUIIMHOrO ¢OHAY, TO [JJis TMOPIBHAHHS BI3bMEMO
amepukancbkuit ¢pong Vanguard S&P 500 ETF sk onun 3 camux pe3yJlbTaTUBHUX B
I[bOMY BIJHOIIEHHI: Y HHOI'O PO3MIp MOKPUTTA HAKIAJAHUX BUTpAT cTaHOBUTH 0,15 %
piuHux Bing kamitany ¢douay. B geskux dongax (10 aKTUBHO YHpPaBISIOTHCA) Lei
BIICOTOK MoOxe csirath 2 %. Sxkmo kamitan (oHay Oyae yMOBHO CTaHOBUTH 1
MiH.0JUL.CIIA, a mokputts HakiaagHux BUTpaT ckiaae 0,5 % Ha pik Big po3Mmipy
Kamitany, To Onu3bko 140 THC.TpH. Ha pIK MOXHA BUAUIMTH [JIS YTPUMaHHS
Oyxranrepa, Kepyro4doro ta odicy 3 TeXHIKOIW. B Takomy pasi Oyxrantep Ta Kepyrouui
MalTh OTPUMYBATH MIHIMAJIbHY 3apo0iTHY miatHio. 1 miaH.goun.CHIA sk po3mip
CTaTYTHOT'O KamiTaldy /Jis pPErioHaJIbHOrO OpraHy NyOJigyHOI Biagud abo MICLEBOIO
CaMOBpsIJIyBaHHS — II€ BEJIMKI KOIITH, OJHAK 1 iX 3aMajio JJis MOKPUTTS MIHIMaJIbHUX
HaKIaaHUuX BUTpaT QoHay. OTxke, dYepe3 Mapy pOKIB TMICIAs CTBOPEHHsS (OHIY
HEOOXITHOK € eMicisd akUid Ha Hal[lOHAIbHOMY (POHIOBOMY PHUHKY MJIA JOBEACHHS
MaciTady opraHizaiii 10 €EKOHOMIYHO-OOTPYHTOBAHOTO PIBHSI.

Peanizanis 3-ro KpoKy Tako J103BOJIsIE 30UTBIIATH MaclITad JiSTILHOCTI, OJHAK
TaKOXX 1 BUKOPHUCTaTU €(peKT (PIHAHCOBOrO BaKessl 3a yMOB, KOJU Ha (HIHAHCOBOMY
puHKy o0OmnikoBa ctaBka HBY € BigHOCHO HU3bKOIO. J{OBrOCTPOKOBHUI XapakTep
oOJiiraniii Ta HU3bKA IXHS BapTICTh — B €KOHOMIYHIM CYTHOCTI IPUPIBHIOIOTH OOdiranii

710 BJIACHOTO KamiTanxy, TOOTO poOJIsTh iX Maiike SK 1 BIACHUM KariTal JIOBTOCTPOKOBUM
104



Ta JICIICBUM JIKEPENIOM, OJHAK 0€3 BTpaTU KOHTPOJIIO 3a YIPABIIHHSIM OpraHizalfi€o.
[Ipu emicii oOmiraiiii He BIIOYBAa€ThCS 30UIBIICHHS aKI[IOHEPIB, TOOTO BJIACHHKIB.

3a paxyHOK e(eKkTy (HiHaHCOBOTO Ba)esl MOMXKIMBO MOKPUTHU JOJAATKOBI HAKJIA H1
BUTpPATH, 30UIBIIUTU MNPUOYTKOBICTH (HOHAY Ta MIABUIIUTH NPUBAOIUBICTH Ta
3pOCTaHHS WIHW akiii (OHAY Ha HallOHAIbHOMY (GOHAOBOMY puUHKY. [Ipukiamom
YCHIIIHOTO BUKOPUCTAaHHS (DIHAHCOBOTO Bakessl Ha (OHJOBOMY PHUHKY 3a PaXyHOK
eMICli BIacHUX oOJjiramiii € iHBecTuliiiHa xonauHrosa komnaHis Berkshire Hathaway,
CepeaHBOPIUHI TEMIH POCTY aKIlii kol Ha 2-3 % mepeBa)karoTh BiJ CEPEIHHO-PUHKOBI
3HAYEeHHS! aMepUKaHCHhKOTO (poH10BOTO iHAEKCY S&P-500.

Jlorika ¢opMyBaHHSI aKTHBIB W MACHUBIB PETIOHAIBHOTO IHBECTULINHOTO (OHAY
TakoX po3risiHyta y [8]. s pe3ynbraTuBHOro (OopMyBaHHS BIAMOBIJHUX AKTHBIB
(GoHAy BIH OJHOYACHO Ma€ AISTH 1 HAa HALIOHAIBHOMY, 1 Ha CBITOBOMY (POHIOBOMY

puHkax (puc.3.4).

PeriomansHmil iHE ec THITHIHIT
doupm

Harrionanesnil doHIoEHil pHUHOK Ceiropuit doHnoBHil PHHOK

Hartionansmmit bporep,

JaropmonHMit bporep
ImerrosiTapiit

Emicia BmacHux ar1iiit Ta obmirariii ! ! Kymiena araiiif cRiTORHMX MPOBITHMX KOPIOpALIii

VrpaiHceEa QOHIOEA

Ceitori donnmoei bipad
bipxa

Puc.3.4. Cxema ogHOYACHOI J1i Ha HALlIOHAJIBLHOMY 1 CBITOBOMY (pIHAHCOBOMY

PUHKY

OcHoBHa poJb, (yHKIIIT Ta 3aBAaHHS (1 4Oro HOTO CTBOPIOBATH, IO BIH Mae
3/11ICHIOBATH )

OcCHOBHa pPOJb PEriOHAIBHOIO 1HBECTULIMHOTO (POHIY, IIO0 Ma€ O3HAKH (OHIY
HalllIOHAJIBHOTO a00 pEerioHaJIbHOr0 JA00pOo0yTy, Mae MOJSAraTH B CTBOPEHHI PE3EpBY B

NepioAr, KOJIW TOCHOAApPCTBO PO3BUBAETHCS. Takuil pe3epB  mnependadyaeThes

105



BUKOPUCTATH, KOJIU B TOCIIOJAPCTBI HACTYIA€E Kpu3a ad0 HAJA3BUYANHI MOl MaHAEMIs,
30poiHUN KOH(IIKT, MPUPOAHI KaTacTpodu ToIo.

Ha mpaktuili perioHanbHHM 1HBeCTUILIMHUN (DOHI MOke OyTH KOMOIHOBAHUM:
MaTh O3HaKM B TOMY 4YHUCHI 1 NeHciiHoro. OCKUIbKM YKpaiHa HE Ma€ CaHKI[IMHUX
npoOJieM TakuX SIK, HAMpuUKIiIaa, Pocis, TO OCHOBHUMH aKTUBAMH PETiOHAIBHOTO (GOHITY
MOXYTh OyTH akilii MPOBIHUX CBITOBUX Kopropallid, sk 1 y Hopsesbkoro ¢ouay
HalioHalbHOTO J00poOyTy. Hapasi pociiicbkuil aHanoriyHuit GoHJ| 1HBECTYE pe3epBU
MEPEBAXKHO B 30JI0TO Yepe3 pu3HK caHkiliil. [Ipu 11boMy B 10BrOCTPOKOBIN MEPCIEKTUBI
30JI0TO $IK aKTHUB MpOTpae 3a €PEeKTHBHICTIO akilisiM. [HBeCTyrouM akTUBU B aKIii
MPOBIJHUX CBITOBUX KOpIHOpaliii Ta 3AIMCHIOIOYM €MICII0 BJIaCHUX akIiid Ha
HallloOHaIbHOMY (OHJO0BOMY PUHKY BIAMOBITHUN peTriOHANbHUN (OHA TakoX HaOyBae
o3Haku (QoHAy, 1O (opMye anbTepHATUBHE TMEHCIHE 3a0€3MEeUeHHs] TPOMAaJsH.
[HBecTyrOUM BIACHI 3a0LIAJKEHHS B aKIlii BIIMOBIAHOTO (POHIY yepe3 HallOHAJIBLHOTO
Opokepa 1HAWBINYadbHUM 1HBECTOp — TPOMAASHUH YKpaiHHU, CTBOpIO€ sl cele
albTEepHATUBHE MEHCIHE 3a0€3MeUeHHS.

PerionanpHuii iHBECTUIIHHUM (POHA B IEP10]] EKOHOMIUHOI KPU3U B PET10H1 MOXKE
CKYIIOBYBAaTH 00Jiraiii mpoBiIHUX PETriOHANBHUX MIJMNPUEMCTB (TUM CaMHUM HaJarouu
iM €eKOHOMIYHY MIITPUMKY). B TakomMy pa3i opraHizailis cTa€ IHCTPYMEHTOM MIATPUMKH
pErioHaNbHOTO TOCMOAAPCTBA, OJHAK MPHU IILOMY MOTIPIIYETHCS PIBEHb €()EKTUBHOCTI
aKTUBIB CY0’€KTa, OCKUIBKM OOJIraimii perioHaJbHUX MIAINPUEMCTB 3a pIBHEM
NpUOYTKOBOCTI OCTYMAIOTHCS AKIIsIM IPOBIIHUX CBITOBUX KOPIOpALIi.

OTxe, BUKOHAHHSI OJJHOYACHO JEKUIBKOX POJIEH PEeTriOHalIbHOTO 1HBECTUIIIITHOTO
(doHay MoOB’sA3aHE 3 AWIEMOI €(EeKTUBHOCTI. ToMy y BHUIAJKy KpHU3U B TOCIOAAPCTBI
perioHy IOUUIBHOI € peani3aiis akiiid camoro (oHay HOTro 3aCHOBHMKaMH Ta
BUPIIIIEHHS] MOTOYHUX MPOOJeM HeWTpaiizallii Kpu3u B PErioHl 32 PaXyHOK KOIITIB Bij
MPOJIAXKY aKI(iii Takoro GoHY.

ToOT0 3aBIaHHSAM PEriOHAIIBHOTO 1HBECTULIAHOTO (POHIY, 1110 Ma€ 03HAKU (HOHAY
HaIlIOHAJIBHOTO a00 pPEerioHaIbHOrO JA00pO0yTYy, € aKyMYJIIOBAHHS TUMYAacOBO BUIBHHUX
Ta (a00) HUIEeCIPIMOBAHUX KOIITIB Ta 1HBECTYBaHHA iX B JIIKBIAHI aKTHUBH, IO 3/1aTHI

3a0e3MeunTy 30epeKeHHs Ta 30UIbIIEHHSI BAPTOCTI 3 ONTUMAIILHUM PIBHEM PHU3HUKY, a
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TaKOXX 3a HEOOXIMHOCTI TpaHC(POPMOBAHI B TPOIIOBI KOWTHU. TakuM ymMoBam
BI/IMOBIIAIOTH aKIlii MPOBIAHUX CBITOBHX Kopropaliid. B goBrocrpokoBoMy mepioi
4yacy piBeHb JOXITHOCTI 3a IIUM BHJIOM aKTUBIB MEPEBUIILYE IOXOHICTh 32 I€p>KaBHUMHU
Ta KOPHOPAaTUBHUMHM OOJIIramisiMd. 3a yMOB HACTaHHS KpHW3U aKTHBU PETi0HAJIBLHOTO
IHBECTUIIMHOTO (POHAY CTAIOTh JOAATKOBUM JHKEpesioM ii HeTpanizarii, oTke (GpoHn
Mae 3a0e3nedyBaT JIIKBIAHICTh SK CBOIX BJIACHUX akKilii, Tak 1 akuii, mo OyayTh
TpUMAaTHUCS B HOTO aKTUBaX.

BinnoBiguuii ¢hoHn Mae 3abe3neuyBaTi MOKPUTTS BIACHUX HAKIJIAIHUX BUTPAT,
JOTPUMAHHS IIUX BHUTPAT HA MIHIMAIBHUX 3HAYEHHSAX, EKOHOMIYHY €(EeKTUBHICTH
BUKOPHUCTaHHSI KOIITIB, NTOTPUMaHHS BUMOT (hIHAHCOBOTO MEHEKMEHTY, MPO30PICTh
omepailiii Ta akTHUBIB, HEJOMYIIEHHS MAapHOIO BHUTPAyaHHS Ha JPYTOPSIHI 3aXO0]H
3aCHOBHHUKIB.

ExoHoMiuHa NOUUIBHICTH (HAaBIlIO CTBOPIOBATH, B YOMY TOJIATa€ €KOHOMIYHUMN
eexT)

CrtBopuTH pe3epBH sl HeWTpamizaili MalOyTHHOI KPU3HM PErioHalibHI OpraHu
my0JIiyHOi Biaagu ab0 OpraHu MiICIIEBOIO CaMOBpPSJIYBaHHS MOXYTb 1 0€3 CTBOPEHHS
perioHanbHOrO 1HBecTulitHOrO (ouny. Taki pe3epBH MOXKYTh OYTH CTBOpPEHI B
1HO3eMHIN BaJIOTi, B 30JI0TI, B JIEpKABHUX a00 KOpHopaTUBHUX oOiiramisx. OaHak I
aKTHBU TOCTYHAIOThCS 3a PIBHEM EKOHOMIYHOI €(EKTHBHOCTI AakIlisiM MPOBIIHUX
CBITOBHX Kopropamid. Jlo Toro », B TakoMy pa3l HEMOXIHUBUM € BUKOPUCTAHHS
(h1HaHCOBOTO BaXKeJIsl.

OTxe, €KOHOMIYHA JOIUIBHICTh CTBOPEHHS PETiOHAJBbHOIO 1HBECTUIIMHOTO
(dboHIy Mae mojsraTd B OUTBIN SIKICHOMY Ta €(DEeKTHUBHOMY yIpaBiHHI aKTUBaMU (SIKi €
pe3epBoM HeWTpadizalli MalOyTHIX Kpu3), IO 3a0e3neuye MPUMHOKEHHS BapTOCTi
TaKuX pe3epBiB (aKTHUBIB) B JOBTOCTPOKOBIM MEPCHEKTHBI Ta CTBOPIOE CUCTEMHY W
MOCTIMHO 3pOCTaloyy €KOHOMIUHY Oa3y Ui HeuTpamizamii MailOyTHIX Kpu3 Ta
HECTIPUSATINBUX TOIIN.

Jlo Toro x, IHAMBIAyaJdbHUM IHBECTOpaM — (HI3UYHUM oOcobOam, sSIKi CTaHYTh
aKI[loHepaMu Takoro (QOHAY, y4acTh B TMPOEKTI JO3BOJIUTH CTBOPUTU JKEPEIO

MAaCUBHOTO JOXOy Ta copMyBaTu sl ceOe albTepHATUBHE MEHCIMHE 3a0e3MeYeHHs,
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110 MEePENAEThCA Y CaluuHy. YUM 3aMOXKHIIINM € HACEJIEHHS PEriOHy, TUM KpallluM €
COIIaIbHO-€KOHOMIYHUM PO3BUTOK HOTO rocrnoAapcTBa. 30UIIIEHHS PiBHS 3aMOXHOCTI
CEPEeIHbOCTATUCTUYHOIO MEUIKAHL PETiOHy SK METa AISIBHOCTI OpraHiB IMyOJIIYHO1
BJIaJM Ta OPraHiB MICLIEBOI'O CAMOBPSYBaHHS MOXKE TaAKOX OyTH MPUYUHOIO CTBOPEHHS

B1IMOBIAHOTO (DOHTY.

BucHoBKM 10 po3ainy

3 METOI YJIOCKOHAJICHHS PEryJIOBaHHsS 1HBECTUIIMHOTO PO3BUTKY PETIOHY
3apONIOHOBAHO  MOJENb  OI[IHIOBaHHS  IHBECTHLIMHOI  Oe3meku  cyO’ €KTIB
rocrnofapioBaHHs B perioHi. Taka Moaenap MICTUTh: MIAXOAW 1O OI[IHIOBaHHS
IHBECTHUIIMHOI Oe3neKku; HanmpsiMu 1neHTH(IKaIli BHYTPINIHIX Ta 30BHINIHIX (DaKTOpPIB
BIUIMBY Ha CHUCTEMY IHBECTHUIIIHOT O€3MeKU; eTanu OIIHIOBAHHS 1HBECTHUI[IHHOI
0e3MeKr; MOXKIIUBI 3arPO3H 1HBECTHUIIMHOT Oe3neKku; (OpMyBaHHS TPOTPAMHO-IILTBOBUX
3aX0/1B, CHPSMOBAaHUX Ha JIKBIAAIO, HEUTpali3alil0 Ta YCYHEHHS 3arpos
THBECTHUIINHOT OE3MEKH.

JUis  3a0e3nedeHHs €KOHOMIYHOI Ta 1HBECTHULIHHOI Oe3neku CcyO’€eKTiB
rocroJIaploBaHHsA B PErioHl HeoOximHO (opMyBaTH BIAMOBIIHI HPOrpPaMHO-ILTLOBI
3aX0Au, SIKI CTAaHOBUTUMYTh TI€BHY CTpaTerito, 1[0 TIPYHTYBAaTUMEThCS Ha:
XapaKTEPUCTHUIIl 30BHIIIHIX 1 BHYTPINIHIX 3arpo3; BU3HAUYECHH] 1 MOHITOPUHTY YUHHUKIB,
Kl HETaTUBHO BIUIMBAIOTh HA CTIHKICTh MOr0 COILIAJIbHO-€KOHOMIYHOTO CTaHy Ha
KOPOTKOCTPOKOBY 1 CEpPEIHbOCTPOKOBY TMEPCIEKTUBY; BHU3HAYEHHI KpPUTEPIiB 1
napaMeTpiB MOKa3HUKIB, 1[0 XapaKTEPU3YIOTh IHTEPECH MIANPUEMCTBA 1 BIIMOBIIAIOTH
BUMOTaM MOro 1HBECTHUIIIIHOT Oe3neku; po3poOJeHHI I1HBECTUIIMHOI MOJMITHKY;
HarnpsiMax JisJIbHOCTI MANPUEMCTBA BIIHOCHO peati3allii CTpaTerii.

OOrpyHTOBaHO TEOPETUYHI Ta MPAKTUYHI TUTAHHS (POPMYyBaHHS MeEXaHI3MY
YIOCKOHAJIEHHSI PEryJIlOBaHHsS 1HBECTUIIMHOTO PO3BUTKY perioHy. Peanizaiis 1poro
MEXaHI3My Tependadyae TOCHiIOBHI eTanu. KIouoBOK METOK 1HBECTHUI[IHHOTO
MEXaHI3MY YyIOCKOHAJEHHS PETyIIOBaHHS I1HBECTULIMNHOTO PO3BUTKY PETIOHY Mae€

BUCTyNaTH CTAaOUIbHUN PO3BUTOK COLIAJIBHOTO TOTEHLIANy PErioHy Ha OCHOBI
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palliOHATTLHOTO BHUKOPUCTaHHS 1HBECTULIMHUX pecypciB. JlocsArHEHHs 1ii€i MeTH
BUMAara€ He TUIbKM HApOIYBaHHS 1HBECTHI[IMHUX PECYpCIB, aje TAKOX IMiJIBUIICHHS
€KOHOMIYHOI 1 COIlaJbHOI €(PEeKTHUBHOCTI IX BUKOPUCTAHHS IIJISXOM HaMpaBJeHHS
(¢iHaHCyBaHHA Ha  IHHOBAlIHUW  pPO3BUTOK BHUPOOHUIITBA, HA  CTBOPEHHS
BUCOKOTIPOJYKTUBHUX POOOYUX MICIb, PO3BUTOK 1H(YPACTPYKTYPHOTO CEPEIOBHUIIIA.

Pe3ynbTaToM MexaHi3My € (GOpMYyBaHHS Ta BIPOBAKEHHS MyOJIYHOI MOJITHKA
PO3BUTKY 1HBECTUIIITHOTO TMOTEHIAy pErioHIB sika (OPMYeEThCA 3 KOIITIB Ta
IHCTPYMEHTIB ~ JIOCATHEHHSI  METU  PEriOHaJIbHOTO  IHBECTULIMHOrO  MPOIIECY.
KoMmnonentamu TyT BHUCTyma€e KOMIUIEKC BHKOPUCTOBYBAHMX METOIB YIPABJIIHHS
(EKOHOMIYHUX, AJAMIHICTPATUBHUX, COLIAJBHO-TICUXOJOTTYHUX) 1 1HCTPYMEHTIB
3a0e3nedeHHs]  peanisalli 1HBECTULIMHOrNO MeEXaHI3My PpO3BUTKY  COLIAJIbHOTO
MOTEHI[1ally PEeT10HIB KpaiHu (MMpaBOBUX, OpraHizalliiHuX, iHPOopMaIIITHUX).

B cknagl  opraHizamiifHO-METOJMYHUX  MPOMO3UIINA  MIABUIIEHHS  PIBHSA
IHBECTULIIMHOI ~aKTUBHOCTI pPErioHy OOIPYHTOBAaHO CTBOPEHHS PEri0HAJIbLHOTO
iHBeCTUIIHHOTO (GOHAY SIK (QOHAY pErioHaJbHOTO T00pOoO0yTy. YTOUHEHO NHUTAHHS
CTBOPEHHSI pPEriOHAJIbHUX I1HBECTUI[IMHUX (OHIIB, 1[I0 MalTh O3HAKU (OHIY
HalllOHAJILHOTO (PerioHalbHOr0) 100po0YTY, 30KpeMa B HaCTUHI: JKepesl CTBOPEHHS Ta
aKTHUBIB sIK 00’€KTIB 1HBECTYBaHHs, OCHOBHOI poJii, (YHKIIIM Ta 3aBJaHb, €KOHOMIYHOI
JOIUIbHOCTI. BU3HaueHo, 110 111 MakcuMizallli MOXKJIMBOCTEH BUKOPUCTAHHS MEPETIKY
HaBEJCHUX Ta IHIIUX JDKEpeNl KOWITIB s (OpMyBaHHS MACHUBIB PETiOHAIBHOIO
IHBEeCTUIIHHOTO (OHAY OCTaHHIA Ma€ CTBOPIOBATHCS fAK BiakputTe (myOJiiuHE)
aKI[IOHEpHE TOBAPUCTBO.

YTouHeHa JIOriYHa MOCHIJOBHICTh (POPMYBaHHSI CTPYKTYypH MAaCHUBIB M aKTHBIB
dboHay, siKa € Ha3BUYAHO BAXKJIMBOIO 3 YpaxyBaHHAM IHTEpBaIy 4acy MK OKpPEMUMH
Kpokamu Takoro (popmyBanHs. HeoOXiHICTh JOTPUMAHHS IHTEPBATY Yacy MIX TaKUMHU
KPOKaMU 3YMOBIIEHO OCOOJIMBICTIO ()OPMYBaHHSI OCHOBHOTO IIUILOBOTO aKTUBY (OHY,
a caMe BOJIATWJIHICTIO II1H aKIiid MPOBIIHUX CBITOBUX KoMmnaHii. DOopMyBaHHS aKTHBIB
i macuBiB (POHY Ha MEPUIMX MOpPaX CTBOPEHHSI aBTOPAMU MOPIBHAHO 3 OYIIBHUIITBOM

¢yHnameHTy OyaiBial Ha MPOOJEMHOMY IPYHTI, IO PYXA€TbCS Ta 3CYBAEThCS, NPHU
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IbOMY €KOHOMIYHMM (PyHIAMEHT Ma€ CTBOPIOBATUCA 3 YpaxyBaHHAM uacy Ha HOro
yCcaJKy Ta HEUTpasizallito HacliAKiB 3CyBY.

BusnaueHa oOCHOBHA CTpyKTypa akTUBIB U macuBiB (OHIY, sfKa BIAMNOBIIAE
npuHIUnaM (iHAHCOBOTO MEHEIKMEHTY Ta € BaXKJIMBOK YMOBOIO JIOBTOCTPOKOBOI
e(eKTUBHOI JisNIBHOCTI oOpraHizamii. MoOXJIHUBICTh Ta HEOOXINHICTh BUKOPHUCTAHHS
(h1HAHCOBOTO BaXKeJIsl PEeT1IOHATBHUM 1HBECTHUIIMHUM (POHAOM 3aBASKH eMicli BIaCHUX
oOmniramiii BU3HAYEHO $K BAXJIUBY YMOBY MHOIrO CTBOPEHHs, €()EKTUBHOCTI Ta
€KOHOMIYHOI JOLIUIBHOCTI Takoi opraHizamii. Cxema poOOTH pPerioHaIbLHOTO
iHBecTUIIHHOrO (GOHAY Mae mependadyatd MOro axkTUBHY JISUIBHICTH SIK  Ha
HallloOHaJIbHOMY (DOHJIOBOMY PHUHKY (eMicisi akIiii Ta oOJjiraiiif), Tak 1 Ha CBITOBOMY
(KymiBIis aKiiid MPOBIAHUX CBITOBUX KOPIIOpAIii).

Konkpern3zoBana  eKOHOMIYHA  JOLUIBHICTH  CTBOPEHHS  PETIOHAIBLHOTO
IHBECTULIHHOTO (POHAY, SKa MOJSArae B OUIbII SKICHOMY Ta €()EKTUBHOMY YIPaBIIIHHI
pesepBamu, 10 3a0e3nedye NPUMHOXKEHHS IXHbOI BapTOCTI B JIOBTOCTPOKOBIiH
MEePCIEKTHBI, Ta B CTBOPEHHI CUCTEMHO1 i TTOCTIMHO 3pOCTal04Y01 €EKOHOMIYHOT 0a3u JJIis
HeWTpanizamii MalOyTHIX KpH3 Ta HECHPUSTIMBUX MOJIM B TOCMHOJAPCTBI PETIOHY.
Busnauena nogaTkoBa poJib PEriOHATBLHOTO IHBECTHUILIMHOTO (POHAY: KpIM BUKOHAHHS
poJi  CTBOPEHHS CHCTEMHOI ¥ TIOCTIMHO 3pOCTAal0u0i €KOHOMIYHOI 0a3u s
HeWTpanizamii MaOyTHIX KpHU3 Ta HECHPHUATIMBUX MOJIA B TOCHOAAPCTBI PETIOHY
BIIMOBIIHUN pEriOHAIbHUN 1HBECTULIINHUN (PoHA MOoxe (OpMyBaTH albTEPHATHUBHE

neHciiiHe 3a0e3neueHHs s Gi3udHuX 0Cci0 — MOro akilioHepiB.
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BHUCHOBKHA

Ha ocHOBiI mnpoBeleHMX IOCHIIKEHb BHPIIICHO aKTyaJlbHE 3aBAaHHS MI0J0
(opMyBaHHS MEXaHI3MIB YJOCKOHAJIEHHS PEryJIIOBaHHS I1HBECTHUI[IHHOTO PO3BUTKY
PErioHY, 110 3BOJUTHCS A0 TAKOIO:

B pesynbTaTi po3risily TEOPETUYHUX ACMEKTIB PETyIIOBaHHS I1HBECTUIIHHOTO
PO3BUTKY PErioHy BU3HAYEHO CYTHICTh BiIMOBIAHOTO PO3BUTKY Ta BIAMOBIAHI YAHHUKH
BIUIMBY, @ TAKOXX YTOYHEHO AacCHEeKTU YJOCKOHAJIECHHS PETYIIOBaHHS PEri0HaIbHOTO
IHBECTHUI[IMHOTO PO3BUTKY. SIK Ba)KIMB1 YMHHUKHU IHBECTUIIITHOTO PO3BUTKY PETIOHY
BHU3HAYEHO PEriOHaJIbHY IHBECTULINHY MOJITUKY Ta IHBECTULIIMHY 1IHYPACTPYKTYpY.

V3araapHeHUIl Tpollec YHPaBIiHHA I1HBECTULINHOIO ISJIBHICTIO PO3BUTKY
perioHanbHO1 1H(PACTPYKTYpU IOBUHEH IPYHTYBAaTHUCh HA YITKOCTI CTpaTEriuHHUX
IHBECTULIIMHUX LUIeH 1 HamnpsMiB 1HBECTULINHOI IISJIBHOCTI 32 YHEMOXKJIMBIICHHS
BIIXWJIEHHS B1J HUX; 00 €KTUBHOCTI KPHUTEPIiB 1 MPOUEAYp BIAOOPY 1HBECTHUI[IHHHUX
MPOEKTIB; OpIEHTAllli Ha KIHIEBUM pe3ylabTaT MNUIAXOM 3a0e3MedYeHHs I[UTICHOCTI
JaHIIOra MNIATPUMKU 1HBECTHIIIMHOTO NPOEKTYy Ha YCIX eTamax #oro peanizarii;
CaMOOKYITHOCTI 0€3 MakcuMi3allii JOXOJHOCT1; MPUBATHO-IEPKABHOMY MapTHEPCTB1 Y
(iHaHCYBaHHI pErioHaJdbHUX I1HBECTUI[IMHUX MPOEKTIB; IMIJIEMEHTAIlli MEXaHi3MYy
PEriOHaJbHOTO KOHTPOJIO 1 HAarjasgy; HpO30pOCTI Ta MOCTIMHOMY MOHITOPUHTY
THBECTHUIINHOI JISNTBHOCT1; THYYKOCT1 BAKOPHUCTOBYBAHUX 3aC001B MIATPUMKHU.

Sk BaXXITMBHUH HANpPsIM YJOCKOHAJIEHHS PEriOHAIBHOTO THBECTHUI[IHHOT'O PO3BUTKY
perioHy  YTOYHEHO TMOKpalleHHs I1HBECTHUI[IHOTO  1HQPACTPYKTypH  PpETIOHY.
[lepcrieKTUBHUM HampsIMOM  pPETiOHaNbHOI MOMITUKH Yy cdepl 1HBECTHUI[IHHOTO
3a0e3rneueHHs] 1HQPACTPYKTYPHOTO PO3BUTKY PErIOHIB € CTBOPEHHS CIEI1aTbHOTO
iH(dOpMaIIITHOTO TPOCTOPY, HAIIJIEHOTO Ha KOMIUIEKCHE pPO3B’si3aHHS Mpo0IeM
JOCTYITY, OIIPAI[IOBaHHS Ta BUKOPUCTAHHS 1HPOpMAaIlii 3 iIHGPACTPYKTYPHUX MUTAHb JIJIs
HACEJICHHS, MANPUEMCTB, OI0IKETHUX OpraHi3ailiil 1 MOTEHIIMHUX IHBECTOPIB.

3aiiicHEeHO 3arajbHUM aHal13 1IHBECTUIIITHOTO PO3BUTKY PET10HIB KpaiHH, a TAKOXK
aHaji3 Moro JaepaBHOrO peryitoBaHHA. J[OCHIKEHO IHCTPYMEHTH Ta LIl 3aTy4eHHs

IHBECTHUI[IA J10 perioHy. 30KpemMa BHU3HAUYEHO HASBHICTh IHBECTUIIMHUX MpPOIIECIB B
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perioHax ik 1 iX peryaroBaHHs. 3 KUIbKICHUMH NapaMeTpaMHU CJIiJl BU3HATU HETaTUBHUM
TPEHJ] 3MEHILIEHHS OOCATIB IHBECTHUIIM B pErioHax, IO CBIIYUTH NPO HASABHICTH
XPOHIYHHX MPOOJIEM PETiOHATBLHOI IHBECTUIIIITHOT MOJITHKH.

BuszHaueHo, 110 y Cy4aCHUX yMOBax IMO3UTUBHUMHU UYMHHHKAMH Yy 3aJy4eHHI
IHBECTHI[I B €KOHOMIKY PETiOHIB €: MPOLIeCH JeLEeHTpali3allli; peati3ailisi yroad npo
acomaniro 3 €C Ta MOXIMBICTIO BHUXOJY 3 KOHKYPEHTO3JaTHOIO TMPOAYKIIEI Ha
€BPOMNEIICbKI PUHKM; TMOJITAKA TpUBaTH3alii B KpaiHI 3a YyMOBU BpaxXyBaHHs
perioHaIbHUX €KOHOMIYHHX I1HTEpECiB; JEBalbBalllsl TPHBHI, SKa Mana O MIIBUIIUTH
3aI[IKaBJIEHICTh IHO36MHUX KOMITaHii 10 IHBECTYBaHHA B YKpaiHi.

KoHkpeTn30oBaHO HETaTHMBHUWM CTaH 1HBECTUI[IMHOI AaKTUBHOCTI PETIOHIB.
Haii0inpmux BTpaT 3a3HaIM MEpeBaXXHO 3aximHi obnacti Ykpainu. JlociimxeHo
npoOJieMH PETYIIOBaHHSA 1HBECTHUI[IMHOTO PO3BUTKY PETIOHIB, B pPe3yibTaTi 4Oro
BU3HAYEHO MPOoOJieMH BHYTPIIIHBROTO PO3BUTKY TEPUTOPI Ta, Opak ICHYBaHHS Ta
(YHKLUIOHYBaHHS Ba)JIMBUX IHCTUTYILIH pPEriOHaJbHOTO I1HBECTULIMHOIO PO3BUTKY.
HasBHICTH HEBUPINIEHUX HABEACHUX MPOOJIEM IHBECTUIIIHHOTO PO3BUTKY PEriOHIB
CBIITYUTH MPO HEJOCKOHATICTh MOT0 JIEPKABHOTO PETYITIOBAHHS.

3 METOI YJIOCKOHAJICHHS PEryJlOBaHHsS 1HBECTUIIMHOTO PO3BUTKY PETIOHY
3apONIOHOBAHO  MOJENb  OI[IHIOBaHHS  IHBECTHLIMHOI  Oe3meku  cyO’ €eKTIB
rocrmofapioBaHHs B perioHi. Taka Mojenap MICTUTh: MIAXOAW JO OI[IHIOBaHHS
IHBECTHUIINHOI Oe3neKku; HanmpsiMu 1neHTH(IKaIli BHYTPINIHIX Ta 30BHINIHIX (DaKTOpiB
BIUIMBY Ha CHUCTEMY IHBECTHUIIIHOT O€3MeKH; eTanu OIIHIOBAHHS 1HBECTHUI[IMHOI
0€3MeKr; MOXKIIUBI 3arPO3H 1HBECTUIIMHOT Oe3neKku; (OpMyBaHHS TPOTPAMHO-IILTHOBUX
3aX0/iB, CHPSMOBAaHUX Ha JIKBIAAIIO, HEUTpali3alil0 Ta YCYHEHHS 3arpos
THBECTHUI[IHHOT OE3MEKHU.

OOrpyHTOBaHO TEOpPETUYHI Ta MPAKTUYHI NUTaHHA (POPMYBAHHS MEXaHI3MY
YAOCKOHAJIEHHSI PEryJIlOBaHHs 1HBECTUIIMHOTO PO3BUTKY perioHy. Peanizaiis 1poro
MEXaHI3My Tependayae TOCHiIOBHI eTanu. KIouoBOK METOK 1HBECTHUI[IHHOTO
MEXaHI3My YyIOCKOHAJEHHS PETyIIOBaHHS I1HBECTULIMHOTO PO3BUTKY PETIOHY Mae€
BUCTYMATH CTAOUIBHUN PO3BUTOK COIIAJIBHOIO TMOTEHIlaly pPErioHy Ha OCHOBI

paliOHAJIbHOTO BUKOPUCTaHHS 1HBECTULIMHHUX pecypciB. Pe3ynbrarom MexaHizmy €
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dbopMyBaHHS Ta BHPOBA/KEHHS NYOJNIYHOI MOJITHKA PO3BUTKY 1HBECTUIIHHOTO
MOTEHIIIally PErioHIB sKa (POPMYETHCS 3 KOIITIB Ta IHCTPYMEHTIB JOCSTHEHHS METH
pErioHaNIbHOTO 1HBECTULIIMHOTO TIPOILIECY.

B cknaal  opraHi3amiifHO-METOJUYHUX  MPOMO3UIIA  MIABUIIEHHS  PIBHSA
IHBECTULIIMHOI ~aKTUBHOCTI pPErioHy OOIPYHTOBAaHO CTBOPEHHS PEri0HAJIbLHOTO
1HBeCTUIIHHOTO (GOHAY SK (QOHAY pErioHaJbHOTO T00pOoOyTy. YTOUHEHO NHUTAHHS
CTBOPEHHSI pPEriOHAJIbHUX I1HBECTUI[IMHUX (OHIIB, 10 MarTh O3HAKU (OHIY
HalllOHAJILHOTO (PEerioHalbHOI0) 100pOo0YTY, 30KpeMa B HaCTUHI: JKepesl CTBOPEHHS Ta
aKTHUBIB sIK 00’€KTIB 1HBECTYBaHHs, OCHOBHOI poJii, (yHKIII Ta 3aBJaHb, €KOHOMIYHOI
JOIUTBHOCTI.

YTouHeHa JIOriYHAa MOCTIJOBHICTh (POPMYBaHHSI CTPYKTYpH MACHBIB M aKTHBIB
dboHay, siKa € Ha3BUYaHO BAXKJIMBOIO 3 YpaxyBaHHAM IHTEpBaIy 4acy Mi OKpPEMUMH
KpokamMu Takoro (opmyBaHHs. Bu3HaueHa OCHOBHA CTPYKTypa akKTHBIB U TacCHBIB
dboHy, sKa BIAMNOBIAa€ NpUHIUNAM (IHAHCOBOTO MEHEIKMEHTY Ta € BaXXJIMBOIO
YMOBOIO JIOBTOCTPOKOBOiI ¥ €(eKTUBHOI MiSUIBHOCTI oOpranizaiii. MOXIHUBICTb Ta
HEOOXIIHICTh BHUKOPHUCTAaHHA (PIHAHCOBOTO Ba)XeJsi PEriOHAJIBLHUM 1HBECTUIIIMHUM
(GoHAOM 3aBASKH €Micli BIACHUX OOJIramiii BH3HAYE€HO SK Ba)JIMBY YMOBY MOro
CTBOpEHHS, €(peKTUBHOCTI Ta EKOHOMIYHOT JOIUTLHOCTI TaKO1 OpraHi3aiiii.

KonkpeTnzoBaHa  €KOHOMIYHA  JIOUUIBHICTh  CTBOPEHHS  PEriOHAJIBLHOIO
IHBECTULIHHOTO (OHAY, SKA MOJSArae B OUIbII SKICHOMY Ta €()DEKTUBHOMY YIPaBIIHHI
pesepBamu, 10 3a0e3nedye NPUMHOXKEHHS IXHbOI BapTOCTI B JIOBrOCTPOKOBIiH
MEepPCIEKTHBI, Ta B CTBOPEHHI CHCTEMHO1 i TTOCTIMHO 3pOCTal04Y0i €EKOHOMIYHOT 0a3u JJIs

HeWTpanizaiii MaiiOyTHIX KpU3 Ta HECTIPUATIUBUX MOJIIM B TOCIOJAPCTB1 PET1OHY.
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