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PE®EPAT

Tekct cTtop. 127, Tabdn. 14, puc. 14.

PerionanbHa 1HBECTHIIHA TIOJNITHKA, TEPUTOPIA, PETYIIOBAHHS, METO/IH,
nyOJiyHe YNpaBliHHA Ta aJMIHICTPYBaHHS, IHBECTHIIIIHI MIpPOLECH, IHBECTHIIIIIHA

JISTIBHICTh, MEXaH13M, aHal13, YUHHUK, YI0CKOHAJICHHS, PETIOH.

OO0'ekTOM JOCHIJKEHHSI € Tpoliec peaii3ailii perioHadbHOi I1HBECTHUIIHHOI
nomitTuku. [IpeameTrom noCHiKeHHS - TEOPETUKO-METOIMYHI MTOJIOKEHHS Ta MPAKTUYHI
MUTaHHS yJIOCKOHAJICHHS PEriOHaIbHOT IHBECTUIIIMHOT MOMITUKK. MeTa poOoTH moJiirae
B KOMIUIEKCHOMY JOCHIIPKEHH1 peani3ailii perioHaqbHOi 1HBECTUIIIHOT MOJITUKH Ta
po3po0OKka MpaKTUUYHHUX 3aXOJIB 1i yIOCKOHaJEeHHS. PO3risiHyTO TEOpeTUYH1 acHeKTH
peanmizanis perioHajabHOI 1HBECTHI[IMHOT MOJITUKH. 30KpeMa YTOYHEHO Ii CYTHICTb,
IHCTpYMEHTH ¥ MPUHLMIMN peanizaiii, 00 €KTH Ta YWHHHUKUA BIUIUBY. YTOUYHEHO
KjJacu(dikalilo 1HBECTHIII Ta CyO0’€KTIB IHBECTYBaHHSI. Bu3HaueHO MeXaHI3MU
3QJIy4eHHs 1HBECTHUI[IH B PErioHU Ta OCOOJHMBOCTI PEriOHAIBHOTO I1HBECTUIIHHOTO
npoiiecy. 3IIMCHEHO aHali3 peali3alii perioHajdbHOI I1HBECTULIMHOI MOJITHKUA Ta
JOCHIJDKEHO JIiF04l  MeXaHi3Mu ii  37ilicHeHHs. [IpoBeneHOo 3araidbHUN — aHaNI3
pErioHaNIbHOTO 1HBECTUI[IMHOTO PO3BUTKY PEriOHIB Ta OLIHEHO PEryJIIOBaHHS
IHBECTULIIMHUX MPOLECIB B perioHax. BusHaueHo akTyalbHI HalpsIMU YAOCKOHAJICHHS
perioHaNbHO1 IHBECTUIIMHOI MOJITUKH, SIKI 0a3yIOThCSI HA MEPEIOBOMY 3aKOPJOHHOMY
JOCBIy 1HTeHCHU(IKallll perioHaIbHOI 1HBECTUIIMHOI aKTUBHOCTI. Bu3HaueHO Tpymu,
[0 BXOJATh JO MPOrpaMH MIATPUMKH PETIOHANbHOI 1HBECTHUIIIHOT MOJITHUKH.
3anponoHOBAHO MPaKTUYHI 3aXOAHM YAOCKOHAJNIEHHS aIMIHICTPYBaHHS PETiOHaJIbHOI
IHBECTULIIMHOI MOJITUKHU. 3aPOINOHOBAHO CHCTEMATH3alll0 METOAIB aJMIHICTPYBAHHS
Ta BJIOCKOHAJEHHS aJMIHICTPATUBHOIO CYNPOBOKEHHS (PYHKIIOHYBaHHS OpraHi3aiii.
OOrpyHTOBaHO 3aCTOCYBaHHS 3acajJi CUCTEMH OIIHIOBaHHS PEriOHATBHUX I[IJTLOBHUX

MpOorpam.
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BCTVII

Tpancdopmarii, 1mo BigOyBaJucs B E€KOHOMIII Ta CHUCTEMi JEp>KaBHOTO
YOpaBJIiHHS PEriOHaMU KpaiHU 3a POKH HE3aJE€KHOCT1, MPU3BEIN O HU3KH HETaTUBHUX
HacHiaKiB y cdepi perioHanbHOro po3BUTKY. Ilepmn 3a Bce, e 30UIbIIEHHS MUTOMOI
Baru JAenpecuBHUX perioHiB 3 24 % mo 60 %, 3MEHIIEHHS BaJIOBOTO PEriOHAJbHOTO
NpoAyKTy Ha nymry HacenenHs (menme 70 % Bim piBHs 1991 poky), dbopmyBaHHS
Hee(EeKTUBHOI CUCTEMH YIPABIIHHS  PETIOHAJBHUM  PO3BUTKOM, MOTIPIICHHS
IHBECTHUI[IMHOI MPUBAOIMBOCTI PETIOHIB, 3pPOCTAHHS CKJIAJIHOCTI MPOLEAYPH 3aTy4eHHS
IHBECTULIN y perioHAIbHUI PO3BUTOK.

JInst  nocATHEHHsT OCHOBHUX Iiiedl Jlep»kaBHOi cTpaTerii 1HBECTHIIHHOIO
perioHanbHOTO PO3BUTKY Ha niepiona a0 2020 p. (3MeHIIeHHs qudepeHIlialii perioHiB 3a
pIBHEM EKOHOMIYHOTO PO3BHUTKY, pe(OpPMYBaHHS CHCTEMHU JI€PKABHOTO YIPABIIHHS
perioHaJIbHUM PO3BUTKOM, MIJBUIIEHHS KOHKYPEHTOCIPOMOXXHOCTI PETiOHIB) BKpaii
BOXKJIMBUM € CTUMYJIIOBaHHSI 1HBECTUIII B €KOHOMIYHUN PO3BUTOK PETIOHIB KpaiHU Ta
MIJBUINCHHS €()EKTUBHOCTI X BUKOpPUCTAHHS. [HBECTHIIITHI IHCTPYMEHTH peanizailii
cTpaterii (yroam IIOAO PEriOHAIBLHOTO PO3BUTKY, AEP:KaBHI MPOrpaMH IMOJ0JaHHS
JEMIPECUBHOCTI OKPEMUX TEPUTOPIN, JEep>KaBHI MPOrPaMu PO3BUTKY TPAHCKOPIOHHOTO
CHIBpOOITHHUIITBA, JI€pkaBHI LUIbOBI MporpamMH B OKpeMUx cdepax CoIlabHO-
€KOHOMIYHOT'0 PO3BUTKY, JIEPKaBHI I[UIbOB1 MPOrpaMu PO3BUTKY OKPEMUX TEPUTOPIH Ta
HIII1) HE CTaJIM KOMILUIEKCHOIO JIIEBOI0 CHCTEMOIO, HE 3aBXKIU BUKOPUCTOBYIOTHCS, a
HOPMAaTUBHO-IIPABOBE 3a0€3I€UEHHS HE BIIOBI/Ia€ €BPONEUCHKUM CTaHIapTaM. Y ce 1€
noTpedye 4YITKOTO OOIPYHTYBaHHS HAyKOBO-METOJWYHUX MIAXOAIB 1 peKOMeHAalli
1110710 (popMyBaHHS KOMIUIEKCHOTO MEXaHI13My JIEpKaBHOT'O YNPABIIIHHS IHBECTHUIISIMU B
perioHajbHUN PO3BUTOK.

OO0'ekTOM JOCHIJKEHHSI € Tpoliec peaiizailli perioHadbHOi I1HBECTHUIIHHOI
TTOJIITHKH.

[IpeameTroM AOCHIKEHHS - TEOPETUKO-METOJIMYHI IMOJOKEHHS Ta MpPaKTUYHI

MUTaHHS yJIOCKOHAJICHHS PET10HANIbHOT 1IHBECTUIITITHOT OJIITHKHU.



Meta poboTu moJiirae B KOMIUIEKCHOMY JOCJIJIPKEHH1 pealtizallii perioHaqbHOI
THBECTHUIIMHOI MOJITUKH Ta pO3pOOKA MPAKTUYHUX 3aXO/A1B 11 YIOCKOHAJICHHS.

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

- PpO3MJISHYTO TEOPETUYHI TMUTAaHHS peati3alii Ta YJAOCKOHAJEHHS perioHaabHOi
IHBECTHIIMHOI ITOJIITUKH,

- YTOYHEHO CYTHICTh OCHOBHHUX IOHATH, 1HBECTHUI[IMHUX IMPOIECIB, IXHSI pPOJb Ta
YUHHUKY BIUIMBY Ha 1HBECTULIIMHHUIA PO3BUTOK PETIOHY;

- 371ICHEHO KOMIUIEKCHUM aHali3 peanizailii perioHaibHO1 IHBECTUIIIIHOT MOIITHKH;

- JIOCHDKEHO TMpoOJIeMHM Ta MEXaHI3MHM pealizalii perioHaJibHOI 1HBECTUIINHO1
MOJIITUKHA, OCHOBH1 YUNHHUKH BIUIUBY;

- OOIPYHTOBaHO HEOOXITHICTh MPOMO3UIIIN yIOCKOHAJEHHS peanizallli perioHaabHOi
IHBECTHIIMHOI ITOJIITUKH,

- 3alpONOHOBAHO MPAKTUYHI 3aXOJM YJOCKOHAJIEHHS PETiOHabHOI 1HBECTUIINHO1
TIOJIITHKH.

[ndopmarniitnoro 6a3010 poOOTH € 3BITHO-CTATUCTUYHI JIaH1 IEPKABHUX YCTAHOB,
o0nacHUX aaMIHICTpalliid, oOpraHiB NyOJIYHOI BJIaAW Ta pe3yJbTaTH BJIACHUX
nociikeHb. Po0oTa BHKOHaHA HAa OCHOBI BIACHUX MPOBEACHUX JOCIIJKEHbD,
KPUTUYHOTO OTJIAlY BITYM3HSHOI Ta 3apyO1KHOI JiTEpaTypu 3 MpoOJIeM peryinroBaHHs
IHBECTHUI[IMHOT'O PO3BUTKY perioHy. B poOOTI BUKOPUCTAHO 3arajibHOHAYKOBI METOJH
JOCJIIJIPKEHHSI: a0CTpaKilisi, aHa13, IeIyKIlisl, CHHTE3 Ta y3arajibHEHHS.

Jlo eneMeHTIB HAyKOBOi HOBMU3HHM POOOTH CIiJI BIIHECTH HANpPsIMU
YAOCKOHAJIEHHSI PET1OHANIbHOI 1HBECTULIMHOT MOMITUKH. [IpakTHyHe 3HAYEHHS POOOTH
MOJIATa€ Yy BHUCBITJIICHHI OCHOBHMX YHWHHHUKIB, $KI BIUIMBAIOTh Ha peaji3alito

perioHabHO1 IHBECTUIIIHHOT MO THKH.



PO3/I1JI 1. TEOPETUYHI ACITIEKTHU PETTOHAJIBHOI IHBECTHUIIIMHOI
[NHOJITUKU
1.1. CyTHICTB perioHaNbHOI IHBECTUIIHOT MOJITUKH

PerionanbHa 1HBECTHIlIHHA TMOJITUKA SIBISE COOOI0 CBOEPIIHUM MEXaHI3MOM
CUCTEMHOI0 YIPABIIHHS MPOIECAMH 1HBECTHUI[INHOTO PO3BUTKY TEPUTOPINA PETIOHIB.
OnHak crioyaTKy po3risiHEMO CYTHICTh IOHSITh «TEPUTOPIS 1 «PET10HY.

dopmyBaHHSI HOBOT HAYKOBOIT MapaJurMy pO3BUTKY CBITOBOi €KOHOMIKM BUMarae
BJOCKOHQJIEHHSI PO3BUHYTOI'O METOJOJIOTIYHOIO amapaTy Ha OCHOBI CHCTEMHOI1
METO/10JI0T1i EKOHOMIYHOTO PO3BUTKY, a/1allTOBAHOTO 0 YMOB YKpaiHH.

Ha nuisixy ekoHOMIYHHUX NEPETBOPEHD Nepes] YKpaiHO Bce THOIe BUHUKAIOTh
MUTAaHHS PET10OHAIBHOT MOJITUKHA, BU3HAYEHO1 SIK HAOIp 3aXO0[iB, METa SAKUX IOJSITAE B
HaJaHHl CYTTEBOI JMHAMIKA PET10HAIBHOMY COLIAJIbHO-€KOHOMIYHOMY pPO3BUTKY,
3aJly4aroud MOTEHIIHHI PECypCcH PErioHIB B €EKOHOMIYHUI 000pOT y OUIBIIOMY 00Cs31 1
OUIBII IIMpIE BUKOPUCTOBYIOUM TEPUTOPIAIbHUNA MOJAUT 1 CHIBOPAIO MIISAXOM
PO3MIMPEHHS TTOBHOBA)XCHBb 1 IMIABUILECHHS BIAMOBIMAIBHOCTI MICIIEBUX BHUKOHABUMX
OpraHiB BiaJu 1 MICIIEBUX OpPTaHiB CAMOBPSAYBaHHS y BUPINIEHHI MOTOYHUX MpoOIeM
TEpUTOPIil Ta MPOOIEM, AKI MOXKYTh BUHUKHYTHU B MOJATBIIOMY.

TepMmiH «perioH» NOXOAUTH BiJl JATUHCHKOTO CJIOBa «regioy, 110 B MEepeKyIajl Ha
YKpaiHChbKY MOBY O3HAua€ «KpaiHay, «kpai», «oomactey». Y cT. 1 3akony Ykpainu "l[Ipo
CTUMYJIOBaHHSI PO3BUTKY PEriOHIBY» 3a3HAYEHO, 10 pPerioH — 1e Teputopis" [41].
O4eBUAHO, HaBEeIEHE BU3HAUEHHS OOMEXEHE, TOMY LI0 HE PO3KPHUBAE CYTI TAKOTO
CKJIQJHOTO 32 CTPYKTYPOIO 1 PYHKI[IIMU MOHSATTS.

VY pamkax pgaHoi mpail TEpPMIHOJOTIYHE YHOPSAKYBAHHS TEPMIHA «PETIOH»
3MIACHIOETBCSI 3 TOYKH 30py E€KOHOMIYHOI Ta MOB’A3aHUX 3 HEK HayK, TOOTO K
€KOHOMIYHO1 KaTeropii.

VY pamkax CUCTEMHOTr0 MiAXOY BUAUISIOTH Pi3HI MPIOPUTETHI CKIAT0B1 PETIOHY,
a came:

1. TepuTopiaNibHy: PETIOH - «II€ CKJIaJHa TEpUTOpialibHA CyCMUIbHA CUCTEMA, €

BIIHOCHO CaMOCTIMHHUM JIAHKOIO aJIMIHICTPATUBHO-TEPUTOPIATHLHOIO YCTPOIO Y KpaiHm»
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a00 «€ YaCTUHOIO CYCIUJIBHOT CUCTEMHU, CUCTEMOYTBOPIOIOUUM (PaKTOPOM SIKOT BUCTYIIA€
TEPUTOPISN»;

2. rOCIOAAPChKY: PETIOH - 1€ «HiACUCTEMA HAI[IOHAIBHOT €KOHOMIKHY», TOMY IO
«TOJIOBHOIO BU3HAYAIBHOIO CKJIAJIOBOIO PETIOHAIBHOI CUCTEMH BUCTYIMA€E FOCIOIapChKa
TISIBHICTD, IO 3AIMCHIOETHCS B HOTO MEXKax»;

3. BIATBOPIOBAJIbHY: PETIOH - II€ «BIJHOCHO CaMOCTiIHa YacTHUHA COLIaJIbHO-
€KOHOMIYHOT'0 KOMIIJIEKCY KpaiHU 13 3aKIHYCHUM ITUKIJIOM BIATBOPEHHS 1 cieluiYHUMU
O0COOJMBOCTAMM MPOTIKAHHS COIIAJIbBHUX 1 €KOHOMIYHHMX MPOIIECIB», TaK K B PErioHi
(GIIUCHIOIOTHCSL TOBHI IUKJIMA BIITBOPEHHS HACEJEHHS 1 MPUPOJAHUX PECYPCIB,
OCHOBHHUX 1 000pOTHUX (POHIB, YACTUHU HAIIOHALHOT'O 0araTcTBa, rPOLUIOBOIO 00ITY,
BITHOCUH 3 NMPUBOJY BUPOOHHUIITBA, PO3IMOJLLY, OOMIHY Ta CHOKHBAHHS HPOIYKLID»,
TOOTO B MOro paMKax «3J1MCHIOETBCS BEChb MPOLEC BIATBOPEHHS CYKYIHOTO
CYCIIUIBHOTO MPOJIYKTY.

JlepkaBH1 CcyKOOBIIl BHU3HAYAIOTh PETiOH K OO’ €KT YIpaBIiHHS, a caMe:
TEPUTOPIIO, SIKa Ma€ MEBHUI aJMIHICTPATUBHUN CTaTyC 1 3aiiMa€ MPOMIKHY MO3UIIIIO
MDK HEHTPAJIbHUM YPSJOM 1 MICIEBUM CaMOBpsAyBaHHSAM. Take TiymMaueHHs TepMiHa
«perioH» BIAOOpaKEHO B HOPMATUBHO-NIPAaBOBUX akTax Ykpainu [74; 79]. Tomy
3aKOHOMIPDHUM €  BUJUICHHS  OpraHi3aliiHO-yNpaBIiHCBKOTO  MIIAXOAY,  [I€
MPOCTEXYETHCS JIEP>KABHO-YIPABIIHChKA CIPSAMOBAHICTh 32 BU3HAYEHHSIM KaTeropii
«PEr10H».

[IoHATTS «perioHadbHUM PO3BUTOK» 3a3BUYAl CTOCYETHCA BIAMIHHOCTEH Y
XapaKTEPUCTUKAX 3POCTaHHS JJisl PI3HUX perioHiB kpainu. B VYkpaini npoGiemu
PEriOHaJbHOTO PO3BUTKY B OCHOBHOMY BHHHKAIOTh y (pOpMi IMUTaHb, IO CTOCYIOTHCS
HEPIBHOMIPHOTO PO3MOJAUTY JOXOAIB Mk pErioHaMH; BIIMIHHOCTEH Yy TeMIax
3pOCTaHHSA 1 pIBeHBb 0€3pO0ITTS, a TAKOXK BIAMIHHOCTI MOIMIUPEHHS O01THOCTI, COIIATbHUX
MOKA3HMKIB 1 COLIAJIbHOI HANpyru. 3 OrJsly Ha €KOHOMIYHY, COLIAJIbHY 1 MOJITHYHY
icTopito YKpaiHu, NMUTAaHHS PEriOHAJIBHOTO PO3BUTKY BUXOJSATh Ha MEpPUIMN IUJIaH,
OCKUIBKHM I[UJI1 Tajly3l MPOMHCIOBOCTI 1 palOHM €KOHOMIYHOI JIsNIBHOCTI BUSBHIIMCS

HCKUTTE3JaTHUMH HiI[ Jac nepexoay ano pI/IHKOBOi CHCTCMMU.

10



[Ilo cTocyeThbcsi THUTAaHHS: YM ICHYE B3a€EMO3B 30K MIDXK KaTeropisiMu
(BPOCTaHHS» 1 «PO3BUTOK», TO 3arajlbHOBU3HAHOIO TOJOBHOI METOI0 JIEP>KaBHOTO
yOpaBJiHHS Ha PIBHI PEriOHY € PO3BUTOK, @ HE 3POCTAHHS. Y paMKaX PETriOHATbHUX
TEOpi 1 NpU NpaKkTHUHIN peainizallii 3axo/iB PErioOHANbHOI MOJITUKA MOBa Wje
BUKJTIOYHO MPO €KOHOMIYHE 3POCTaHHS, a HE €KOHOMIYHHMU po3BUTOK. [loscHUTH 1ie
MO>KHA B TaKU# crociO:

- €eKOHOMIYHE 3pOCTaHHS Ha MPOTUBArY PO3BUTKY MIAAAETHCSA KUIBKICHIN OI[IHIIL,
TOMY HOT0 3py4HO BUKOPUCTOBYBATH B JOCIIPKEHHSX 1 HA MPAKTHII];

- y MeXax KpaiHh CEHC BECTH PO3MOBY IPO PErioOHAIbHI AUCHPOINOPIlIi B TEMIAX
€KOHOMIYHOI'0 3pOCTaHHS, & HE PO3BUTKY;

- JesIKl TOCHIHUKY M1l POCTOM PO3YMIIOTh PO3BUTOK, ajie 1I€ Pi3HI peui: pOCTU
3HAYUTH 30UIBIIYBATUCS B pO3MIpax, B 00CsIrax, a po3BUTOK — I1e¢ cienu(iyHuil mporec
3MiH, pe3yJIbTaTOM SIKOTO € BUHUKHEHHS SIKICHO HOBOTO.

BinnoBinHO A0 po3po0ieHOi KOHIENIi, OOrpyHTyeMO Haml BHOIp MeEXaHI3MY
peamizanii JAep>KaBHOI MOJITHKMA PO3BUTKY BHYTPIIIHBOIO PHUHKY IHHOBaLIMHHUX
NPOAYKTIB. [ HbOro HEOOXIIHO MpOAHANI3yBaTH HAYKOBI MIIXOAHM 10 BHU3HAUCHHS
BJIACHE TMOHSTTS «MEXaHi3M» 1 KiIacu(iKyBaTH BHUIUM MEXaHI3MIB B E€KOHOMIII],
MOYMHAIOUM 3 TOHATTS «EKOHOMIYHUN MexaHi3mM» (Tabn.l.1) 1 TUMiB €KOHOMIYHHX
MEXaH13MIB.

TakuMm 4MHOM, MOXHA KOHCTATyBaTH, 10 HAUOLIBII JOILIBHO, JJISI JOCSTHEHHS
METH HaIloro JOCIIPKEHHS L€ MOo0yaoBa KOHIEMIli TaKOro MEXaHI3My Ha OCHOBI
CUCTEMHOI0 MO€EAHAHHS 1H(POPMAIIHHOTO 1 poiiecHOro miaxoaiB. Kpim toro, 3 ornsany
Ha HEOOXIJHICTh y3TOJXKEHHSI IHTEPECIB yCiX Cy0’€KTIB pUHKY IHHOBALIMHUX TOBapIB,
BUIUIMBAE 13 BJIACHE MOr0 BU3HAYEHHS, JOLLUIBHO BUOMPATH CTBOPEHHS KOMILIEKCHOTO
MEXaH13MYy, SIKUI OyJie BKIIOYATH, IK MEXaHI3M yNPaBIiHHA Ta IHCTPYMEHT BILIUBY, TaK

1 MEXaHI3M B3a€MO/IIi, IK IHCTPYMEHT B3a€MO/IIi BC1X Cy0’ €KTIB 1 00’ €KTIB PUHKY.
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Tabmuusa 1.1.

HaykoBi migxoau 10 BUSHAYEHHS MOHATTS «EKOHOMIYHUNA MEXaHI13M»

Ha3pa HaykoBoOro minxoay i
OCHOBHI IpeIcTABHAKH
MexaHiCTHUHHH O1IXIT ITocaimoBHICTE CTAHIE, IPOLECB, mo BH3HAYAIOTD
Oyop-Aky Iif0, ABHINE: BHYIPIMHIA VeTpif, cHCTeMa, AKA

BH3HAYAE MOPAIOK OYIB-AKOIO BHIY TIATPHOCTI

CyTHicTh BH3HAUEHHS

DYHKUIOHATHHHIT T1IXIT Bu3HaueHHA eKOHOMIYHOIO MEXAHI3MY 0a3VeThCA HA 0OMKY THITY
SKOHOMIYHHX BIIHOCHH 1 (hopM Oprasisamii mpari
ladopmamitanii maxig ExoHOMIUHHI MeXaHI3M — [O&é KOMVHIKAmfHa CcHCTeMa, B AKI

VYACHHKH OOMIHIOIOTBCA MNOBLIOMICHHAMH OJHH 3 OJHHM I
IEHTPOM, T03BOIAE ¢HOPMYBATH SKOHOMIUHHIT Pe3yIBTAT.
[IponecHuH miaxia MexaHisM € pecypcHE 3a0C3MCUCHHA MPOLECy. HOro
MATEpIATPHA YACTHHA 1 BKIIOYAE CYKVIHICTH B3A€MOMNOB’A3aHHX
E/IEMEHTIB, «HATAIITOBAHHX) HA BHKOHAHHA (PYHKILII IPOLIECY:

MexaHI3M — @€ CYKYIHICTE PECYPCIB SKOHOMIMHOTO
IPOLIECY 1 CIOCODIB IX [IOEIHAHHA

[TpuHMnamu noOyA0BU MEXaHI3My IOBUHH1 OYTH:

- MPUHIMI aJanTUBHOCTI: MEXaHI3M MOBHUHEH IIBUIKO pearyBaTd Ha 3MIHU
30BHINIHIX 1 BHYTPIIIHIX ()aKTOPIB;

- MPUHIIAN UTICHOCTI: MEXaHI3M MOBMHEH MaTH CTIWKi, JOBTOTPHBAl 3B’ S3KH,
K1 MOKYTh BUTPUMYBATH 30BHIIIHI 1 BHYTPIIIHI HABAHTaXECHHS;

- NOpUHIUI caMoopraHizaiii: 3a0e3medyeHHsT MOXKJIUBOCTI BCIM CyO’€KTam
BUOUpPATH 1 MOEJHYBATH HANPSIMKH, (POPMU B3aEMO/11, METOU BUPIIIICHHS 3a]1ay;

- OPHUHLMI 33aXUCTy BJIACHOCTI: Oylb-fKa BIJIACHICTh BCIX CYO’ €KTIB PHHKY,
0COOJIMBO 1HTEJEKTyalbHa, IOBUHHA OyTH 3aXMILEHA;

- MPUHIIUN 3aXUCTY IHBECTUIIIM: THBECTUIIIi B HAYKOBI JOCJI1I>KEHHS,

- TEXHOJIOTIYHE MiJNPUEMHHULTBO 1 T. J. BCIX CYO’€KTIB PUHKY NOBHMHHI OyTH
3aXUIICHI;

- IPUHIUI TEXHOJIOTTYHOCTI: €JIEMEHTH MEXaHI3My Ta iX B3a€MO3B’SI3Ky MOBUHHI
OyTu moOyI0BaHUMHU HA THHOBaLIMHO-1H(POPMAIIIHHII OCHOBI;

- IPOEKTHUM TPUHIIUIT: JEKOMITO3HINIA IUIEH 1 X JOCATHEHHS B paMKaX IPOEKTIB
(y ToMy 4ymCIIl — HalllOHAJIbHUX, PET10HATBHUX, Fady3€BUX 1 T. [1.);

- MPUHILHUI Y3TOJKEHHS 1HTEPECiB: aIrOpuT™M M1 CyO’€KTIB PUHKY IMOBUHHA

nepeadoavyaTH JOCSITHEHHS Y3TOKEHHS 1 peai3allii IHTEepeCiB;
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-  npuHUUO OFOJKETHOI €(EeKTHBHOCTI: HEOOXIIHO YHHMKHYTH HH3BKOI
e(heKTUBHOCTI OIOKETHUX BUTPAT (TOOTO MOTOYHOTO HEAO(IHAHCYBAHHS JEPKABHHUX
ITBOBUX 1 OIOKETHUX MPOrpam, IO POOUTh MPOTHO30BAHUM iX OFOJIKETYBaHHS 1
peanizailiio, TOPYUIEHHS MPUHIMUIY MOPIOPUTETHOCTI (IHAHCYBAHHS OKOIKETHUX
mporpaM y pe3yJibTaTi JIOOIFOBAaHHS I1HTEPECIB OKPEMHUX MIHICTEPCTB 1 BIJOMCTB;
pO3MHUTOCTI (POPMYITIOBAHHS LI y OIOMKETHUX MporpaMax, M0 YHEMOXIUBIIOE
BU3HAYEHHSI KPUTEPIIO X €(PEKTUBHOCTI; IMITallil MOKAa3HUKIB PE3YyJIbTaTUBHOCTI, KOJIHU B
AKOCT1 1HJAMKAaTOpaMH BHUOMpAIOThCS TaKl IOKa3HUKH, SKI MOXYTb OYTH JIErKO
JOCSITHYTI, ajie IPU LIbOMY BOHU HE HECYTh HIIKOTO EKOHOMIYHOI'O CEHCY).

MexaHi3M peanizailii MOXXKeMO YSIBUTH K LUTICHY CUCTEMY, SIKa CKJIAIA€ThCS 3:

1. 00’exTa K cepu IHTEepeciB CyO’ €KTIB PUHKY, KA KOPUTYETHCS B pE3yJIbTaTl
Il LEHTPY, CIPSIMOBAHUX HA Y3TOJKEHHS 1X 1HTEPECIB 1 MiABUIIEHHA €(PEKTHUBHOCTI
(YHKLIOHYBaHHS PUHKY;

2. NEHTpY, BU3HAYA€ OCHOBHI MpaBWia TpHU, a TaKOXK OpraHizoBye 1 / abo
KOHTPOJIFOE BHKOHAHHSI TpaBWil, pO3poOJieHHX Cy0’€KTaMu Ha OCHOBI BpaxyBaHHS
IHTEpECIB YCIX CTOPIiH;

3. anroputMmy, SIK CYKYINHOCTI Jii CyO’€KTiB, CHpSIMOBAaHUX Ha JOCSTHEHHS
y3ro/IKeHHS 1 peaiizailii IHTepeciB;

4. GaxxaHUX pe3yNbTaTIB, AK OMUCY O0aXaHOrO CTaHy, OTPUMAHOr0 B pe3yJIbTaTi
111 MEXaHI3My;

5. ¢gaktopiB (30BHINIHIX YM BHYTPIMIHIX), SIKI BIUIMBAIOTh HA POOOTY MEXaHI3MY
(mo3uTHBHO a00 HETATUBHO);

6. MpuIyleHb, TOOTO OOMEXEHb PeCypCiB, skl 00YMOBIIIOIOThH JTOCATHEHHSI METH
MEXaHI3MY;

7. eNeMEeHTIB, sIKI 3a0e3MeuyloTh aKTUBHUN 3BOPOTHUN 3B’SA30K CYO’€KTIB 1
LEHTPY.

30BHIIIHI (paKTOpH, IO BIJIMBAIOTH HA POOOTY MEXaHI3MYy, JOLUIBHO BU3HAUUTU
AK:

- (hakTOp HEBHU3HAYEHOCTI, OB’ SI3aHUI 3 TYpOYJIEHTHUMHU MPOLIECAMH Y CBITOBIN

Ta YKpaiHChKIM €KOHOMIII];
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- TOJOBHUU YMHHHMK COLIAJIBHOTO CEPEAOBUIIA: YUCEIBHICTh 1 CTPYKTYpPHUU
CKJIaJl HaCEJICHHsI, PIBEHb OCBITH Ta OXOPOHHU 37I0POB’;

- (QaKkTop  pEryjsTOPHOTO  CEpEJOBHUINA:  3aKOHOJABYE  PEryJrOBaHHS
MIAIPUEMHUIIBKOT JTISUTBHOCTI, MIJBUIIEHHS BUMOI 13 OOKYy JEp>KaBHUX YCTaHOB,
AHTUMOHOIIOJIbHA, (PIHAHCOBA 1 MUTHA MOJIITHKA; Y4YacTh J€pKaBU Yy BUPOOHMITBI 1
peanizailii NpoayKTy; NaTEHTHO-JIIIEH31/HA MOMITHKA; COIllajbHa MOJIITUKA; MOJITHKA B
raixy3i 0e3neku. PanToBi 3MiHU B MOJITHUYHINA CHUTYyallll B KpaiHi MOXYTh IPUBECTH 0
3MIHM YMOB T'OCHOJApIOBAHHS, MIJBUIIECHHS PECYpCHUX BUTpAT, BTpATU NPUOYTKY
TOILIO;

- (pakTOp €KOHOMIYHOTO CEpPEJOBUIIA: PIBEHb, IMHAMIKA 1 CTPYKTypa BajIoOBOTO
BHYTpiHboro npoaykry (BBII) piBenb, mxepena 1 po3noaull HAI[IOHATBHOTO JI0XOMIY;
TEHJICHIIII E€KOHOMIYHOIo 3pocTaHHs (a00 majiHHSA) pPiBEHb Ta TeMNH 1HQIALII,
TEHJICHIIIT PO3BUTKY OKPEMHUX Trajy3eil; MONUT 1 TMPOMNO3UIls HAa pPHUHKAX;
MJIATOCIIPOMOKHICTh KOHTPAreHTIB, PIBEHb 1 AWHAMIKa I[iH; 0e3pOoO0ITTS 1 KOJIHUBAHHS
KypCy HaI[lOHAJIBHOT BaJIOTH IIOAO0 BAJIOT HIIUX JE€pkKaB, CUCTEMa ONMOJATKyBaHHS Ta
KpeIUTyBaHHS TOIIO0. PiBEeHbh EKOHOMIYHOTO PO3BHUTKY KpaiHM BH3HAYa€ YMOBH
(yHKL10HYBaHHS ii pUHKIB.

OCHOBHHMM BHYTpPIIIHIM ()aKTOPOM, SIKUW BIUIMBAE Ha pPOOOTY MEXaHI3My - €
HasBHICTHh (200 BIACYTHICTh) HAYKOBO-TEXHIYHOI 1HPPACTPYKTYpH, SIKa CKIATAETHCA 3
TaKUX YaCTUH:

- HOpPMaTUBHO-TIPABOBA;

- 3aKOHOJ]aBYa 1 HOPMATHBHO-IIpaBoBa 0a3a, 10 3abe3nedye (QyHKIIOHYBaHHS
Bciel HAyKoOBOi 1H(QPACTPYKTYpH B KOMILJIEKCI; 3aKOHOJAaBYa 1 HOPMaTHBHO-IIPaBOBA
0aza, w0 3a0e3neuye  (DYHKIIOHYBAaHHS  MEXaHI3MYy  JI€p>KaBHO-TIPUBATHOTO
MapTHEPCTBA, 3aKOHOJIaBYa 1 HOPMATUBHO-TIpaBoBa 0a3a, 110 3a0e3neuye 0XOpOHY MpaB
IHTEJIEKTyaJIbHOI BIACHOCTI;

- OprasizauiifHa: JepXaBHa cUCTeMa IUIaHyBaHHS 1 NPUUHATTA PilIeHb Yy ramysl
HAayKH 1 TEXHIKM; JEep)KaBHI BHUKOHABYl OpraHu, 00 3a0e3MedyloTh peani3allito

MPUUHATHX PINIEHb Yy Taly31 HAYKH 1 KOOPJAMHAIII0 POOOTH NOCTIAHUX YCTAaHOB PI3HOI
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BIIOMUYOi NPUHAIEKHOCTI; OpraHizaliifHa CTPyKTypa JepKaBHUX 1 WIPUBATHHUX
JOCJIITHUIILKUX YCTAHOB;

- (iHaHCOBA: 3aKOHOJABYO 3aKpIIJICHa CHUCTEMa JepkKaBHOro (HiHAHCYBaHHS
HayKOBUX JIOCTIKEHb (PYHIAMEHTAIBLHOTO 1 MPUKIAJHOTO XapaKTepy BCiX PIBHIB uepes
BIJIMOB1IH1 MIHICTEPCTBA 1 BiJoMCcTBa (0a30Be (piHAHCYBAaHHS) cCUCTEMa IPUIOMY 3asiBOK
Ha (iHAHCYBaHHS HAYKOBUX JOCIIKEHbB 13 JepKaBHUX (POHIIB; CUCTEMa KOHKYPCHOTO
HITbOBOr0 (DIHAHCYBAaHHS CTBOPEHHSI HOBUX OO’€KTIB HAyKOBOi 1H(PACTPYKTYpH;
rpaHTOBa cHcTeMa (PIHAHCOBOI MIATPUMKH MOJIOAMX YYEHHUX, MPOBIAHUX YUEHHX,
NPOBIIHUX HAYKOBMX INKUI 1 HAyKOBUX KOJIEKTUBIB; CHCTEMa JIepKaBHOI'O
CTUMYJIIOBaHHS MPUBATHUX 1HBECTUI[IN Y HAYKOBI1 TOCTII>KEHHS;

- BUpPOOHHUYO-TEXHOJIOTIYHA: IHAYCTpiaJibHI mapku Ha 0a31 30UTKOBUX
MIPOMUCIIOBUX MiJINPUEMCTB; TEXHOIMAPKH; IHHOBAI[IMHO-TEXHOJIOTTYHI IEHTPH; LIEHTPU
TpaHc(epy TEXHOJIOT1H;

- 1HdopmaliifHa: CcUCTEMa JIepXKaBHUX pedepoBaHUX HAYKOBUX BHJIAHb;
Jep>KaBHA CUCTeMa HayKOBO-TEXHIYHOI iH(opMallii; MIXKHAPOIHA €KCIIEpTU3a MPOEKTIB
1 XoAy iX BHUKOHaHHsS B raiy3l (yHAaMEHTaJIbHUX IOCIIJKEHb; JEp:KaBHA CUCTEMa
3a0€3Me4eHHs] MpaB IHTEJIEKTYyalbHOI BJIACHOCTI HAa PE3yJbTaTH HAyKOBO-TEXHIYHOI
JISTTBHOCTI; TPUBAaTHI 1 JepXaBHI MeNia-NPOAYKTU JUIsl BUCBITICHHS PO3BUTKY
TEXHOJIOTTYHOTO MiIMPUEMHHUIITBA B KpaiHi Ta CBITI;

- €KCTIEPTHO-KOHCAIITUHTOBA: OpraHi3aiiii, 1o 3a0e3neuyoTh NPOBEACHHS OIIHOK
1 ayauTy TexHosoriyHuX npoekTiB (due diligence).

[losiBa HOBUX MOJIMBOCTEH PO3BUTKY PETIOHIB 32 paXyHOK BBEICHHS MEXaHI3MY
CUCTEMHOT0 YIpaBJiHHS MPHU BC1d pi3HOMAHITHOCTI POPM 1 METO/IB, SIK1 3aCTOCOBYIOTh
OpraHu YIpaBJiHHA B CUCTEMax perioHy, Oynae 3alekaTh Bil Y3TOJKEHHs ILUIeH 1
NPUHIMIIB PO3BUTKY, 3aCTOCYBaHHS Y3rOJKEHOTO IUIAHYBaHHS, Oprasizaumii Ta
THCTUTYIIAI3a1[li TEXHOJOr1d MNPUUHATTS CTPATETIYHUX 1 MOTOYHUX YIPaBIIHCHKHUX
pIIIEHb.

VYHI()IKOBaHICTh MEXaHI3MYy HAOJIMKA€ 11€0JIOT1I0 CYCIUIBCTBA 10 HEOOXITHOCTI 1
MO>KJIMBOCTI CTAJIOTO, 30aJIaHCOBAHOTO PO3BHUTKY, MOTHBYE /0 3aCTOCYBAHHS €JUHOTO

MIAX0MYy 10 BHOOPY CHUIBHUX NUISIXIB 1 MPOEKTIB TMPOIECIB PO3BUTKY 1 iX
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IHCTUTYLIMHOTO Ta oOpraHizamiiHoro 3a0e3nedeHHs. Ilpu 1pomy, QopMyroThCs
00OB’SI3KM, HOPMHU, MPUHILUNKU 1 NpaBUia, SKUX CIIJ JOTPUMYBATUCS HA TEPUTOPIAX
periony, Biaaa, CYyCHUILCTBO, PI3HI oOpraHi3auiiiHi (QopMH ICHYBaHHS CYO’ €KTIB
rOCMOJIapIOBaHHA Ta OKPEM1 IPOMAJISTHU.

VYcnimHoMy BUKOPUCTAHHIO MEXaHI3My CHCTEMHOTO YIPABIIHHS CHPUSITUME
Horo nokymeHTanbHe odopmieHHs Ha KmTanT «llacmopT MexaHi3My CHCTEMHOTO
YOpaBJIiHHS MPOIECAMH CTallOTO, 30aJaHCOBAHOTO PO3BUTKY TEPUTOPIA peTioHy». Y
IbOMY JOKYMEHTI JOLUIBHO 3aikCyBaTH NapaMeTpU 1 XapaKTepUCTUKH, MeTa
MEXaHI3My CHCTEMHOIO VIPAaBIIHHSA, CKJIAIOBi, 3ajayi, MNOpeaMeT YOpaBiIiHHS,
iH(dopMallio 1Ji1 BUKOPUCTaHHS (BXIIHY, BUX1IHY), GQYHKIT Ta cepu 3acTOCyBaHHS,
MOPSIAOK 1 aJITCOPUTM BUKOPHUCTAHHS, MOJIENIb B3a€MOJIIi Ta 3B’SI3KY MDK CKJIaJOBUMH
MEXaHI13My, HOpPMAaTUBU, HOPMHU 1 OOMEXeHHs [ii, (GopMu opraHizaiii B3aeMoOii
BUKOHABIIIB, KpUTEPii OILIIHKH pe3yibTaTy li, O4IKyBaH1 pe3yJbTaTH 3aCTOCYBaHHS.
HasBHicTh  Takoro  JOKyMEHTa  JO3BOJUThL  OpraHaMm  BIaJud, Cy0’ €KTaMu
rOCMOJIapIOBaHHSA Ta JKUTENISIM OTPUMATH MOBHE YSIBJIECHHS PO 3MICT MOXKJIUBHUX A1d MO
30€peKEHHI0 JOCSTHYTOTO 1 HapoUlyBaHHA MallOyTHBOIO pO3BHUTKY, CHPHUITHME
CKOPOUYEHHIO 4Yacy Ha y3TOJI)KeHHS CIUIBHUX IUIeH, HaJaHHS Ta OOJIIKY MPOMO3UIIii,
BUOIp ePEKTUBHUX METO/I1B BUPIIICHHS 3aBJaHb 1 CIIUTBHOT B3a€MO/III.

[lincymoByrourn 3a3HauuMo, 10 (GOPMYBaHHA 1 BUKOPUCTAHHS MEXaHI3MY
CUCTEMHOT0 YTPAaBIIHHS MPOIECAaMU 1HBECTUIIITHOTO PO3BUTKY TEPUTOPIA PEriOHIB €
3alOPYKOI0 CTAHOBJICHHS 1HHOBAI[IMHOTO CTPATEriYHOTO MUCJIEHHS, OBOJOMIHHSA
CyCHUILCTBOM HOOC(HEPHOI KOHIIEMIlII PO3BUTKY CHUCTEMHU «IPHUPOJIa — CYCHLIBCTBO —
JIOJIMHAY» 1 PO3YMIHHS HEOOXIMHOCTI 3a0€3MEUYeHHs BJIACHOTO PO3BUTKY B TapMOHIi 3
IPUPOAOIO.

3anponoHOBaHUM MiIXIJ, a TaKoX METOAOJIOrYHUN 3acid GopMyBaHHS 1
MoOyJI0BU MEXaHI3My CUCTEMHOTO YHpPaBIiHHSA Ta WOTO BIUIMBY Ha MPOILECH PO3BUTKY
TEPUTOPIN BAXKIMBI METOJOJIOTTYHOTO 1HCTPYMEHTApil0 YIMpPaBIiHHS, BUKOPUCTAHHS
SAKUX JI03BOJIUTH C(HOpMyBaTH 1 MIATPUMYBATU CTIMKI TEHIEHI[li Ta 30aJlaHCOBAHICTh
PO3BUTKY €KOHOMIYHOi, COI[IaJbHOI, EKOJOTIYHOi Ta 3arajlbHOJIOJICBKOI CHCTEM

pErioHiB, OTPUMYBATH BIAMOBIAHI CYCHUIbHI BUTOAU. HasiBHICTH Takoro mexaHizmy
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MPUCKOPUTh OTPUMAaHHS KEpPIBHUKAMHU TOBHOTO YSABJICHHS NPO 3MICT YIpaBIiHHS 1
HEOOX1/IHI TepeayMOBU 3a0e3nedeHHs] €(PEeKTUBHOIO MEepediry MmporeciB po3BUTKY 1
YIOPABIIHCHKUX JIIH.

BTiM, CbhOroJHI akTyaJlbHUM € JIOCHIJKEHHS IHCTUTYLIMHOTO 3a0e3MeueHHs
HassBHUX OpraHi3alliiHUX CTPYKTYpP, (hOpM, CXeM 1 METOIB MPOLECIB KUTTEMISIBHOCTI
Ta PO3BUTKY 3 METOI0 iX MOJAEpHi3aiii Ta iAeHTU(IKalil AJ1 BUPIMICHHS CYy4acHUX
3aBJaHb 1 BUKJIMKIB 30BHINIHROTO 1 BHYTPIIIHBOTO CEPEIOBHUINA, 3MEHIICHHS
«PO3PHUBIB» Yy PO3BUTKY CKJIaJOBUX PETIOHY 1 MPOTHUIT HEOaKaHUM 3MIHAM .

EdextuBHUi pO3BUTOK 1 (PYHKI[IOHYBAaHHS PETIOHIB 3HAYHOIO MIPOIO 3aJIEKUTh
HE TUIBKM BIJ HasSBHUX HHMH BCIX BHJIB PECYpCiB — BUPOOHHUYUX, TPYAOBUX,
(hiHaHCOBUX, MPUPOJHUX, IHHOBAILIMHMUX, a ¥ BiI iX pPaIiOHAJIHPHOTO BHUKOPHUCTAHHS,
MPOBEJEHHS OOIPYHTOBAHOI 1HBECTUIIIMHOT MOMITUKKA. OCTaHHS MOBUHHA BKJIIOYATH B
cebe yIpaBliHHS PO3MOAUIOM I1HBECTULIIMHUX PECypCiB PpErioHy [IJisi OTPUMAaHHS
MaKCUMaJIbHO MOKJIMBOT'O PE3YJIbTaTy BiJl IHBECTULIMHOTO MOTEHIIAY PET10HY.

Cnig 3ayBa)KuTH, 10 B I[IJIOMY IHBECTHUIIIITHA MOJITUKA — [I€ OCHOBHHUM €JIEMEHT
€KOHOMIYHOI MOJIITUKH, 1[0 MPOBOAUTHCS JAEPKABOIO 1 TOCIOIAPIOIOYUMHU CY0’ €KTaMU 3
BCTAHOBJICHHSIM CTPYKTYpH 1 MaciiTaOiB 1HBECTHUIIIM, HampsAMKIB iX BHKOPUCTaHHS,
JDKEpENl OTPUMAaHHSA 3 ypaxXyBaHHSIM HEOOX1THOCTI BUPIMICHHS COI[1aIbHO-€KOHOMIUHHX
3aB/1aHb.

JloCmiTHUKK, TPAKTUKHU, KEPIBHUKUA  MIIAKPECIIOTh, 1[0  perioHajibHa
IHBECTHI[IHHA TOJITHKAa Joci mnepedyBae B cTaali (QopMyBaHHS 3 TOUYKH 30Dy
OJIHO3HAYHOCTI 1i BUBHAYEHHS CYTHOCTI, M€XaHi3My, opMyBaHHs, peanizauii. Ha Ham
MOTJIS], MAIOTh MICIIE€ BU3HAYEHHS CYyTHOCTI Y BY3bKOMY 1 OUTBII IIUPOKOMY PO3yMIHHI.
[IpuknagoM O1IBIIT TOBHOTO BH3HAUCHHS IIBOTO TMOHATTS € Take: «PerioHampHa
IHBECTHI[IHA TIOJIITHKA € CHUCTEMOIO IUIbOBUX OPIEHTHUPIB, 1HCTUTYTIB, MEXaHI3MIB 1
IHCTPYMEHTIB, [0 BU3HAYAIOTh HAMPAMOK IHBECTHUIIA 1 MPUUHSATTS 1HBECTHUI[IMHHUX
pilieHb, SKi B yMOBaxX pHUHKOBUX BIIHOCHH CIHpsSMOBaHI Ha 3a0e3MeyYeHHs
LIJIECIIPSIMOBAHOTO €KOJIOTTYHOI0, COI[IAILHOTO 1 EKOHOMIYHOTO PO3BUTKY PETIOHIB 1 iX
BHYTPIIIHIX TOCHOJAPIOIOUNX CYO’€KTIB y PEXHMI PO3MIMPEHOTO BIATBOPEHHS, 3a

YMOBHU TIJIBUIIICHHS YAaCTKU MPUBATHUX 1 30BHINIHIX IHBECTHIIIM, a TaKOX KOIITIB
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aKI[IOHEPHUX HAKOMUYEHb B iX 3arajbHOAEpKaBHOMY 00’ €kTi». Lle — 3aHanTo mupoke
TPaKTyBaHHSI LIbOTO MOHSTTS, IO BKJIIOYAE B ceOe MeTy 1 3aBJaHHS IHBECTULINHOT
MOJIITHKH.

€ 1 Outbln JIakOHIYHI (GOpMyNtOBaHHS JaHoro moHATTS: «Ilim perioHanbHOIO
THBECTHUIIMHOIO TOJITUKOIO CJ1J] PO3YMITH CHUCTEMY 3aXOJiB 1 MEXaHI3M iX peanizallii,
COPSIMOBaHMX HA CTUMYJIOBAaHHA IHBECTULIMHOI AaKTUBHOCTI 1 (OpPMYBaHHS
CHOPUSTIMBOIO I1HBECTULIMAHOIO KiiMaTy perioHy». Ha Hamy naymKy, HaiOuibIn
MIIXOISIINM BaplaHTOM BU3HAYEHHSI CYTHOCTI JIaHO1 KaTeropii Moxke OyTH NpUITHATHIA
TAKUM:

perioHajgbHa 1HBECTHIIIMHA MOJITUKA — II€ KOMIUIEKC 3aXOJiB 3 PEryJIIOBaHHSA 1
CTUMYJIFOBaHHS IHBECTULIIIHOI JISJIBHOCTI B PETIOHI 1 MEXaHI3M iX peani3auii 3 METO0
3a0€3Me4EHHsI CTAJIOTO COLIAIbHO-EKOHOMIYHOTO PO3BUTKY PETIOHY;

perioHanbHa 1HBECTHUIIIIHA MOJITUKA PO3POOISETHCS 1 Peani3y€eThbCsl B3aEMOIIEIO
Jep>KaBHUX OpraHiB Biaau (enepalbHOr0 1 PEriOHANIBHOTO PIBHS, a TaK0X OpPraHiB
MICIIEBOTO CaMOBPSITyBaHHS.

[aBecTHIliliHA TONITHKA PErioHy — 1€ TaKOX KOMIUIEKC CUCTEMATH4YHO
NPUUHATUX OpraHaMH BJaJu PIIIEHb IIOJ0 HAMpAMKIB, (OPM 1 METOAIB PO3BUTKY
IHBECTUI[IMHUX TMPOLIECIB Y PErioHI B paMKax 3arajlibHOi CTpaTerii perioHajabHOTO
COLIIAJIBHO-€KOHOMIYHOT'O PO3BUTKY.

[aBecTHIliliHa TONITHKA B KOXHOMY pPEriOHI Ma€e CBOI OCOOJMBOCTI, SIKi
00yMOBJIEH1 TAKUMH (haKTOPaAMH:

- 3arajibHOI0 CTPATETIE0 COI1aTbHO-EKOHOMIYHOT'O PO3BUTKY, IO TPOBOJIUTHCS B
perioHi;

- BEJIMYMHOIO HAIBHOTO PECYPCHOTO MOTEHIlIaNy;

- reorpapYHUM PO3TaIllyBAHHSIM;

- IHBECTHUIIIITHUM KJIIMATOM PETIOHY Ta iH.

KommniexkcHy iHdopmaniio st po3poOKM 1 CBOEYACHOTO KOpEryBaHHS
IHBECTHUIIMHOI TIOJITHKA PETIOHIB MOXHA OTpPUMATU B pe3yJibTaTi MNPOBEACHHS
JOCJIIJIPKEHHSI 1HBECTUIIMHOrO KIIIMATy JaHOi TepUTOpli MIOA0 1HIUX perioHiB P,

BHBYCHHS TEHICHIIIN 3MIHM OKPEMHUX CKJIAJOBHX IHBECTHIIIHHOI mpuBadbiauBocTi. CTaH
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KJIIMaTy 1HBECTULIH y PErioHl1 € OAHOYACHO 1HIAMKATOPOM YCIIIIHOCTI IPOBEIECHOI TaM
IHBECTUIIIMHOT HOJIITUKH.

OCHOBHMMM 3aBJaHHSIMM 1HBECTULIIMHOT MOJITUKU B PEriOHI € CTBOPEHHS
1H(GPACTPYKTYpU I1HBECTUIIHHOTO PUHKY; BHU3HAYECHHS MPIOPUTETHUX HAMNPSIMKIB
BKJIQJICHHSI 1HBECTHUIIIM; CTBOPEHHS YMOB [Jisi 3aJy4€HHS MMO03a0I0JKETHUX JKEPE
(iHaHCYBaHHS 1HBECTHIIM; 3a0€3MEeUeHHs] IHTerpalii perioHaJbHOr0 1HBECTUIIHHOTO
PUHKY 3 MDDKHApOJIHUM PUHKOM 1HBECTHUIINHUX PECYPCIB.

BaxnuBy poJib y NiJJHECEHHI €KOHOMIKHA PETiOHY 1 MIABHINEHHI €(PEeKTUBHOCTI
BUPOOHUIITBA Tpa€e rajy3eBa IHBECTHUIlIMHA TMOJITHKA, 110 PO3POOJSETHCS Ha PiBHI
OKpPEMHMX MDKTaJy3€BUX KOMIUIEKCIB 1 Tally3eil €KOHOMIKW. 3aBJaHHsS Traly3eBoi
IHBECTHUIIMHOI MOJITUKH — BUOIp 1 1HBECTHUIIMHA MIATPUMKA MPIOPUTETHUX Trajy3eu
rocroAapcTBa.

PerionanpbHa 1HBECTHIlIMHA TONITUKA (OPMYETHCS BIAMOBIAHO JO0 TaKUMU
MPUHIMITIB:  IUIECHPSAMOBAHICTb, OOTPYHTOBAHICTh, IUIICHICTh, MPIOPUTETHICTD,
pecypcHa 30a1aHCOBaHICTh, BEPTUKAJIbHA 1 TOPU30OHTAIbHA 30a71aHCOBAHICTh 1HTEPECIB,
THYYKICTb, MTOCHIJOBHICTb, IPABOBA CTANICTh, PE3YIbTATUBHICTb.

Po3po6iiena 1 npuiiHaTa 1HBECTHUI[IHA MOJITUKA MOXE OyTH 3M1IMCHEHA TLIbKU 3
ypaxyBaHHSIM YITKOTO MEXaHi3MYy ii peani3allii, IK1Uil TOBUHEH BKIIIOYATH:

1. po3poOKy KOHIIEMIIT IHBECTUIIIIHOT MOJITUKHU, BUOIP CTPATErTYHUX OPIEHTUPIB
1 IP1OPUTETIB PO3BUTKY 1HBECTHUIIMHOI cPepH, a TAKOK IHCTPYMEHTIB PETyTIOBaHHS;

2. CTBOpeHHs HEOOXiTHOI HOPMATHBHO-NIPaBOBOi 0a3u nJig (GYHKIIOHYBaHHS
IHBECTHUI[IHHOT'O PUHKY;

3. BU3HAYEHHS MOBHOBAXEHb 1 MOPSAKY B3a€EMO/IIi OpraHiB yNpaBiiHHA y cdepi
peryatoBaHHs 1HBECTHIIIH;

4. hopmyBaHHS IHPPACTPYKTYpU IHBECTUIIIHHOTO PUHKY;

5. 3A1iCHEHHS KOHTPOJIIO peaizallii IHBeCTUI[IHHOT MOTITHKH.

[HBecTHIlIliHA TIONIITHKA B PET10OHI MOXKe OyTH peanizoBaHa 0e3MmocepeaHbO, SKIIO0
MOBa #ae Mpo PO3MOALT OXOKETHHUX KOINTIB, IO 3HAXOMATHCS I KOHTPOJIEM 1 B

PO3MOPSIKEHHT aIMIHICTpaIlii, 1 OOCEPETKOBAHO, KOJIU MOTPIOHO HANIPABUTU B MEBHE
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pyclio M03a0r0/)KETHI 1HBECTHUIIl, AKI aAMIHICTpaIllsi HE KOHTPOJIOE, ajle MOXKE 3a
JIOTIOMOTOI0 OCOOJIMBUX MPUUOMIB 1 JIId TOMOT'TUCSI 0aKaHOTO iX BUKOPUCTAHHS.

CxeMaTU4YHO IHBECTHIIIIHY MOJITHUKY MOXHA MPEICTaBUTH SIK NIEBHY CYKYIHICTb
peani3oBaHUX MOXKJIMBOCTEH 1 IX MOAAIBIINX PE3yJIbTaTIB.

3riiHO 3 MPEACTaBICHOI0 CXEMOIO IHBECTHIlIH, TOOTO HasBHI MOXJIMBOCTI
IHBECTYBaHHS 1 HACTYIHI 1HBECTUIIIHI IOTOKH B LIJIOMY CKJIAIalOThCH 3:

] OFOJIPKETHUX KOIIITIB;

[} m03a010/1)KETHUX KOIITIB:

[} BIACHOTO KaIliTany;

] 3a1y4eHoro (MO3UKOBOTr0) KariTany;

[} IHO3eMHOr0 Kanitainy;

[} CHOHCOPCHKUX MOKEPTBYBaHb.

KoxxeH 1HBECTHLIMHUN TMOTIK NEPEXOAUTh B IHBECTHUIIMHHIN TMpolec, 10
peanizyeTbes 3a 3a37ajeriib BCTAHOBIICHUX HANpsAMax, siKi BU3HAYalOThCS, BUXOJAUU 3
pO3pO0JIEHOT KOHLEMIII PO3BUTKY PErIOHY, IO BPAaXOBYE HEOOXIIHY NEPCHEKTUBY
dbopmyBaHHS HOro BUPOOHUYOI CTPYKTYpU Ta 1H(PACTPYKTYpPH, a TAKOXK MOMIMBUN
171ea JKUTTEBOTO CTaHy, J0 SIKOTO CIiJ] MParHyTH.

BianoBigHo 10 MPUKHATOT KOHIEMIT PO3BUTKY PETiOHY I1HBECTHII MOXKYTh
BUKOPHUCTOBYBATUCS TAKUM YMHOM: IO Tally3siX €KOHOMIKH, sIKi HEOOXIJTHO PO3BUBATH;
3a THUIAaMH BIATBOPEHHS MIANPUEMCTB; MO BIJICTAIOUMX Yy CBOEMY PO3BUTKY paiioHax 1
aIMIHICTPAaTUBHUX OJMHUIIX; MO BUPOOHUYUX pe3yibTaTax (HAYKOB1 JOCHIIKECHHS,
OCBOEHHSI BUPOOHUIITBA HOBUX MOJIeNIed MPOAYKIIli, MIJBUILECHHS 1i SIKOCT1, €KOHOMIs
BUPOOHUYUX PEeCypciB, MIABUILECHHS NPOJYKTHBHOCTI Tpalll Ta iH.); 3a TepMIHAMHU
OKYIMHOCTI Ta piBHEM €(EeKTUBHOCTI IHBECTUIIM (OKYHHICTH KOPOTKOCTPOKOBA,
CepPEeIHhOCTPOKOBA 1 TIOBTOCTPOKOBA).

Bubip HanpssMKy BUKOPUCTAaHHsS 1HBECTHIIM 1 IX peanizalisi 3aBEepIIYyETHCA
BU3HAYCHHSAM €(QEKTUBHOCTI WX IHBECTHIIH. BoHa po3rismaerbCs 3 MO3UIIN
OTPUMAaHHSI KOHKPETHOT'O €KOHOMIYHOTO €(eKTy, COLIaIbHOTO €(EeKTY, 10 € HACTIAKOM
e(eKTy EKOHOMIYHOI'O 1 CTAHOBUTh MOT0 MEBHY YaCTKYy, 1 Or03keTHOTO edexTy. Bei Tpu

CKJIQJIOB1 3arajibHOr0 €(PeKTy CTBOPIOIOTH KOHKPETHI YMOBH JJIsl PO3BUTKY PETIOHY 1 3a
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JOTIOMOTOI0  3BOPOTHOTO  3B’SI3Ky  MIJBHUINYIOTh HAa HOBOMY THMYacoBOMY 1
BUPOOHUYOMY BUTKY MOr0 1HBECTHUI[1HI MOMIJIUBOCTI.

[lutanHs mpo Te, B SIKOMY HANpsSMKY BHUKOPUCTOBYBATH 1HBECTHIlli, MOBUHEH
BUPIIIYBATHUCS HA OCHOBI MPUIHATOT KOHIIETIII PO3BUTKY PErioHy. Y paMKaxX KOHIIETIii
HEOOX1HO BKa3aTH TaKl KJIOYOBI IyHKTH:

[} BUO1p NpiOPUTETHUX HATIPSIMKIB;

] crmocoOu po3mojLly IHBECTULIMHUX pecypciB (MO ramy3siX €KOHOMIKH, IO
palioHaM ab0 aAMIHICTPATUBHUX OJAUHUIIAX, 32 TUIIAMHU BIATBOPEHHS, O BUPOOHUYUX
pe3yibTaTax, 3a TepMiHaAMU OKYITHOCT1 BUTPAT).

Bin BignmoBigl Ha I1I TWTaHHS 3ajeXaTh TEMIIM PO3BUTKY PETIOHY, CTaH
MPaIOI0YUX, 3alHSITICTh HACEJICHHS 1 HOTO KUTTEBUM PIBEHb.

besymoBHO, 10 peanizainii TOBUHHI MNpPUUMATHCS MPOEKTH 3 HAWUBHUILOIO
epextuBHICTIO. Lle o3Hayae, mo BiAOIp MPOEKTIB JJIs IHBECTYBAHHS MOBHHEH OyTH
OpIEHTOBaHUN Ha JOCSITHEHHS KpalluX BUPOOHMYMX (BKIIOYAIOYH, 3PO3yMLIO,
€KOHOMIKY 1 (piHAHCH) pe3ybTaTIB; OCTATOUHUM BIAOIP 3 BUAUICHUX KpalIUX MPOEKTIB
3a 11€10 03HAKOI0 BEJEThCA 3a MOKA3HUKOM TEPMIHY OKYMHOCTI BUTpaT. | Takuil miaxina
MOBUHEH OYTHU 3BE€JICHUM Y PaHT IPUHIUITY PET1I0HAIIBHOTO 1HBECTYBAHHS.

PeanizyBaTu 1ieli IPUHIMII HA MPAKTHUIl MOXKHA JIMIIE Yepe3 pO3MOJUT BUIBHHUX
THBECTHI[IMHUX PECYpPCIB HA OCHOBI KOHKYPCHOTO BIOOPY MPOEKTIB, MPU3HAUCHUX JIJIs

peanizailii B paMKax JaHOTO PETioHy.

1.2. YuHHUKH 1HBECTUIIIITHOTO PO3BUTKY PETIOHY

BaxnvBuM ~ YMHHMKOM  PEriOHAJIBHOTO  1HBECTHUIITHOTO  PO3BUTKY €
IHBECTHUIIMHUM MOTEHI[1a] PET10HY.

[HBecTHIIINHUM MOTEHIIaN B PErioOHAIbHIA €KOHOMIYHIN TMOMITHII OXOIUIIOE BCi
CKJIaJIOB1 CYCHUIBHOTO BUpOOHUIITBA. (OJHAK MEpIIOYEpProBa yBara MOPUAUISETHCS
TpaHc(opMallii BIIHOCUH BJIACHOCTI ¥ MIANPUEMHUIITBA, 1THBECTHUIIISIM Ta CTPYKTYPHO-

IHHOBAL[IHIA TNepeOyqoBl raigy3edl MaTepialbHOro BHUPOOHHULTBA, COLIAIBHOIO
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pPO3BUTKY ¥ pUHKY mpaili, (IHAHCOBOTO PUHKY Ta TpoOIIOBOro  00Iry,
30BHIITHHOEKOHOMIUHOT JIISIBHOCTI.

[li nutanHa QOPMYIOTH OCHOBHHH 3MICT TpaHCPOpMaIIMHUX TMPOIECIB B
perioHanbpHId exoHoMill. BonHouac, 3 orjsay Ha ocoOJMB1I yMOBU pedopMyBaHHS,
IHBECTUIIIMHUN TOTEHIlaJl B PEriOHAJbHIA EKOHOMIYHIM TMOJITHIIl TOBHHEH MaTH
0araTtonIbOBHI XapakTep, TOOTO MOEJHYBAaTH B MEKaX KOMIUIEKCY 31MCHIOBAaHUX
Jep>KaBOIO PI3HOTUIAHOBUX 3aXO0/(1B, CHIPSIMOBAHUX HA JOCSITHEHHS MPOTUIICKHUX IIUIEH,
JMHaMIuHYy 30aJlaHCOBAHICTh 3aXO[(iB, MPOTHO3YBaHHS pe3yJbTAaTIB 1 CBO€YaCHE
KOPUTYBaHHS BIUTMBY 3 METOI0 YCYHEHHSI HETaTUBHUX HACII/IKIB.

[aBecTuiliiine 3a0e3neyeHHs € OJHUM 13 TMPIOPUTETHUX 3aBAAaHb JEPHKABHOI
noyiTuKu Oynp-sikoi Kpainu. BoHo, Hacammepen, 3alexuTh Bil €(PEKTUBHOCTI
(yHKI[IOHYBaHHS BUPOOHMYMX Taiy3ed KpaiHu, 3a paxyHOK SIKMX BiIOyBa€eThCs
dbopmMyBaHHS BUPOOHHMYOTO TOTEHIIAly B JepKaBli Ta 3a0€3MEUeHHs CTajloro
€KOHOMIYHOT0 3pocTaHHA. Bin 00cAriB BUpOOHUIITBA MPOMUCIOBUX 1 MPOAOBOJIBUMX
TOBapIB, iX ACOPTUMEHTY, SIKOCT1 Ta I[IHU 3aJICKUTh HE JIUIE PIBEHb KUTTSA HACEJICHHS,
aje i fioro (i3uyHe BUIKUBAHHSA, CTaH 3]J0POB’Sl.

Po3poOka mMexaHi3MiB IHBECTULIIMHOIO MOTEHIIAy B PEriOHAJIbHIA €KOHOMIUHIN
MOJIITUI[I MAa€ BKIIOYATH CUCTEMY METOMOJOTIYHMX MPHUHIMUIIB, 10 BiI0OPaXaIOTh
NEBHI 3aKOHOMIPHOCTI ii po3BUTKY. lIpomec IHBECTyBaHHS IPYHTYETbCS Ha HHU3LI
MPUHIIUITIB, JOTPUMAHHSA SIKUX € HEOOX1THOI MepeyMOBOI0 €(heKTUBHOCTI 1HBECTHIIIN.
ba3oBi npunnunu iHBectyBaHHsa copmynboBani JI.Jx. 'itmanom 1 M.JI. JI>KOHKOM.
KoMOiHaTOpHICTh X 3acCTOCYyBaHHS B PI3HHUX Tajy3sX €KOHOMIKM Ja€ MOXIIUBICTh
oflep’KaTH MaKCUMAaJbHUI e(ekT Bif BMOOpY HampsMiB iHBECTYBaHHS. IX ajanTaris
CTOCOBHO BITUM3HSHMX yYMOB IHBECTYBaHHS, a TaKOX y3arajlbHEHa TOYKa 30py PALY
aBTOPIB Ha MPHUHIIMIN BEIACHHS 1HBECTHUIINHOI MISUTBHOCTI CHOTOJHI J1a€ MOKIJIMBICTH
BUJIUTUTH CYKYIIHICTh LIMX NIPUHIUIIIB B CUCTEMY, a came [15]:

— NpuHOUN €(EeKTUBHOCTI THBECTHUI[IH OOYMOBIIIOE€ HEOOXITHICTh NMEPEBUIICHHS
KIHIIEBOTO €KOHOMIYHOTO pe3ysbTaTy, L0 OTPUMAHO BiJl peanizailii 1HBECTHUI[IHHOTO

MPOEKTY, HaJ BUTpaTaMH Ha Oro po3poOKy;
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— MPUHUUN TPaHUYHOI €(PEeKTUBHOCTI 1HBecTyBaHHS. CyThb I[bOTO MPUHIUITY
MOJIsiTa€ 'y TOMY, IO ICHYE B3a€EMO3B'SI30K MDK MPOIECOM BKJIAJEHHS KamiTaly i
BIIMOBIIHUMU 1IbOMY BKJIQJ€HHIO TMOKa3HUKaMU €(EKTUBHOCTI. 3MIMCHIOIOYM MEBHI
KaITITAJIOBKJIAJICHHS, HACTAa€E MOMEHT, KOJHM iX JIOJATKOBAa KUIBKICTh HE BIUIMBA€ Ha
3pOCTaHHS €KOHOMIKHU. 3B1ICM HEOOXIIHICTh TOYHO OOYMCIIIOBATH ONTUMAIbLHUN PIBEHb
o0csriB IHBECTHUIIM 0€3 MapHOi BUTPATH PECYPCIB, 5IK1 HE MPUHOCUTUMYTh J0JIaTKOBOTO
edexry;

— TMPUHIMI KOMIUIEKCHOT OI[IHKM €(QEeKTUBHOCTI KamiTaJbHUX I1HBECTHIIIN.
IcHy10TH pi3HI BapiaHTH OIIHOK €()EKTUBHOCTI: HAMPUKIIAJ, IPU MOPIBHIHHI BITHOCHHUX
BUTPAT BUSIBISETHCS HAMOUIBII BUTITHUM MPOEKT (CIIUPAETHCS HA BAPTICHY OIIHKY, IO
B YMOBaX BUCOKOIO piBHA 1H(IALII € HEAOCTATHIM JJIA YXBAJIHM PIIICHHS BIAHOCHO
Kpalloro TNpPOeKTy BKJIAQJCHHS 1HBECTHUIlIM); TMOMpPaBKU JO TaKOro BapiaHTy
JOTIOBHIOIOTHCSI  PO3POOKOI0 TEeXHIYHHMX 1 COIIAIbHUX OIIHOK e(PEeKTUBHOCTI
KaniTaJbHUX 1HBECTHIIIN;

— TMPUHIHUIN MOYAaTKOBOI CBOOOAM Yy BHOOpI O0'€KTIB IHBECTYBaHHSI MOJATAE Y
TOMY, IO CIOYAaTKYy IHBECTOP Mae€ MIMPIIUA BUOIp BaplaHTIB BKJIQJCHHS BUIBHUX
(iHAHCOBHX pecypciB, YUM TOJIi, KO BiH BiKe 3/ifiCHUB mepimii kpok. HMoro cBo6osa
3BYXKYETbCSI Y 3B'SI3KY 31 BCTYIIOM y CMYTYy PHU3HKIB, sIKa HEMUHYYE HACTyMHa€ MiCJIs
BUOOpY I1HBECTULINHOTO MPOEKTY 1 MOPOJUKYE MEBHUM PU3MK BTPAT B pa3l HEBAAIO
BUOPAHOTrO PIillICHHS;

— OPUHIMI aJanTalifiHuX BUTPAT, J0 SKUX BIIHOCATH BC1 BUTPATH, SIK1 MOB'I3aH1
3 aJanTali€ro 10 HOBOTO 1HBECTHILIIHOrO cepeaoBHia. MoxyTh OyTH BUpPa)KEHI1 SIK B
IpOLIOBOMY BHUpa3i, Tak 1 B 00'eM1 ONpOAYKIIli, SKYy HEAOBUIYCTHJIH, BiJ MOJEpHI3allii
BUPOOHUIITBA, BiJ MEPEMiATOTOBKHA KaJpiB /i HAJaroJXeHHs a00 poOOTH HA HOBOMY
yCTaTKyBaHHI, ICHyBaHHI IEBHOTO TUMYACOBOTO Jlara Bijl yXBaJICHHS PIllIEHHS MPO HOBI1
MIPOEKTH 1HBECTYBAHHS J0 MOYATKYy MOT0 MPAKTUYHOI peai3allii;

— T[PUHLMI  MYJbTHIUIIKATOpA IPYHTYETbCS Ha  HEOOXITHOCTI  OOJIIKY
MDKTaJTy3€BUX 3B'S3KIB;

— MPUHIIUI KOHIEHTpallli nepeadavae KOHIEHTPAIII0 1HBECTHUIlI HA OJHOMY a0o0

HEBEJIMKIA KUTHKOCTI MPOEKTIB MPU HU3bKOMY CTYIEHI PU3UKY 1 BUCOKIN €EeKTUBHOCTI
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y MaitoyTHhoMy. KOHIIEHTpallisl 1HBECTHUI[IN T03BOJISIE CKOPOUYBATH TEPMIHU peatizailii
IHBECTUIIHHUX MPOCKTIB;

— MOPUHIMO NOTIMOJIEHOI chemiani3aiii Mmojsrae B TOMY, MO0 Npu BUOOP1
IHBECTUI[IMHOTO TMPOEKTY i OyAb-SIKOTO PErioHy TOBHHHA BpPaXOBYBAaTHUCS
criemianizailis perioHy, 10 BU3HAYAETHCS KOHIEHTpAIll€l0 TUX a00 IHIIMX Taly3eu i
HasBHICTIO 0a30BUX Tany3ed B pi3HUX cdepax EKOHOMIKH, 1 HEOJAMIHHO Oyje
nornuOIoBaTUCA B Tpolleci peanizailii 1HBECTUILIMHOTO TpoekTy. I[IpobGrema
NorNUONEeHHs Crielianiaiii mojsrae B HasgBHOCTI 0a3u po3BUTKY. [Ipu HeBipHOMY
BUOOPI crienianizallii MOYHYyThCA MEPEKOCU B CTPYKTYPl EKOHOMIKU PETI0HY;

— mpuHIUN nponopuiHocti. Ha #Horo OCHOBI BH3HA4YalOThCA HaNpIMHU
THBECTHUIIMHOI ISUIbHOCT1 (HAIPUKJIIA]l, HA OCHOB1 OaJlaHCIB MaTepiaJiIbHUX MOTOKIB), K1
3a0e3neyarb 3pOCTAHHS EKCIOPTHOI CKJIaJ0BOI PErioHy 1 3HUXKEHHS IMIOPTHOI
CKJIaJ0BOI;

— MEpEeKEeBUN TMPUHIUIN 1HBECTYBaHHSA. [HBECTHIlIHA NISUIBHICTH MOB'I3aHa 13
(¢iHaHcoBUMU pusuKamu. s 3HIDKEHHS 1HBECTUILIMHUX pPHU3UKIB HEOOXIiJTHE
pPO3CIIOBaHHS 1HBECTUIIM HE TUIBKM 10 (opMmMax Ta Tramy3six, ajge 1 3a TUIaAMH
BIITBOPEHHS: HOBE  OYIIBHULTBO, PO3IIMPEHHS, PEKOHCTPYKIIS, TEXHIYHE
nepeo30pOEHHS IPIOPUTETHUX TaATy3ei;

— TPUHIUII CHUCTEeMHOCTI TMTOJISrae B 3AIMCHEHHI Mpolecy peatizamii
THBECTHUIIMHOT'O MPOEKTY SIK €IMHOT CUCTEMHU, SIKa BKIIFOUAE PSJ| MIJICUCTEM 1 €IEMEHTIB
JUISL TOCSITHEHHS MeTH MpoekTy. CBOi €KOHOMIYHI IHTEpECH MpHU peanizallii mpolecy
IHBECTYBaHHSI MalOTh IHBECTOpPH, MIAMNPUEMCTBA, MPOEKTHI 1 OyiBENbHI OpraHizaiii,
O0aHku, cTpaxoBl (ipMu, MOpoTe BCI 3YCWUIS IX NOBUHHI OyTH CHOpSIMOBaHiI Ha
JOCSITHEHHS 3arajibHOl MeTU MpoekTy. KpiM TOro, mpuHIMN CHUCTEMHOCTI MPUIYCKA€E
HEOOXIIHICTh B3a€MOIIOB’A3aHOCTI 1 MUIJIETJIOCTI 1HBECTULIMHUX MPOEKTIB PO3BUTKY
MIJIPUEMCTBA 3 €IEMEHTaMU 30BHIITHLOTO i BHYTPIIIHBOI'O CEPEIOBUIIIA;

— MPUHIMI 30aJIAHCOBAHOCTI PU3UKIB HEOOXITHO TOTPUMYBATU, KOJIU WIETHCS
PO OCOOJMBO PU3MKOBI 1HBECTHULII, K1 JTOLUUIBHO (DIHAHCYBATH 3a PaXyHOK BJIACHUX

3aco01B (UUCTHI TPUOYTOK Ta aMOpPTU3AIlIiHI BilpaxyBaHHs), a00 caMo(iHaHCYBaHHS;
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— TPUHIUII ONTUMAIBHOCTI BioOpaxae HEOOXITHICTH BUOOPY 3 JEKUIBKOX
BapiaHTIB IHBECTUIIMHUX MPOEKTIB HAMKPAIIOTO;

— IPUHIUI 0€3MEePEPBHOCTI 1 AUHAMIYHOCTI OOYMOBIIIOE MOTPEOY KOPEKTYBaHHS
IHBECTHUIIMHUX MPOEKTIB M1/l 4ac HAAXOKEHHS HOBUX JaHUX MPO 00'€KT 1HBECTYBaHHS,
a TaKOX PO3paxXyHOK OIIIHKK pe3yJibTaTiB BiA IX peanizamii B JuUHaMill, TOOTO 3
ypaxyBaHHSIM MUHYJIUX [TOKa3HUKIB 1 MUHYJIOTO CTaHy 00'€KTY;

— MPUHIUIT Bap1aHTHOCTI 00yMOBITIOE HEOOXITHICTh po3po0OKu
nudepeHIiiioBaHuX BaplaHTIB IHBECTUIIMHUX MPOEKTIB, BUXOASYU 3 PI3HUX BapPIaHTIB
30BHIIIHBOTO 1 BHYTPIIIHHOTO CEPEAOBUINA IEBHOT MIAMPUEMHHUIILKOT CTPYKTYPH.

B3arani nutanHsa npo HEOOXITHICTh BIIOKPEMIIEHHS MPABOBOTO 1 3aKOHOJABUOI0
3a0e3neUeHHs] MeXaH13My (OpMYBaHHsS Ta peani3alli 1HBECTHIIHHOrNO MOTEHIIaly B
perioHalbHIA EKOHOMIUHIM MOMITHII Bl O€3MOCepeIHhO TOCIOAAPCHKO-TIPAaBOBOTO
MEXaHI3MYy pEryJlOBaHHs pealbHUX I1HBECTUIIMHUX BIIHOCHH aKTyalli3ye, B CBOIO
4yepry, NUTaHHS Tpo HEOOXiAHICTh (POPMyBaHHS HAIIOHAIBHOI 1HBECTUIIHHOI
nokTpuHd. Came ii MOJIOKEHHS MalThb OyTHM NOKJIaJE€HI B OCHOBY IHBECTHIIHHOI
MOJIITUKU JIEPKABH, 3 AKOI, B CBOIO YEPry, Mae OyTH BUKPUCTAII30BAHO came MPaBOBY
IHBECTULIMHY TMOJITHUKY, 1 fKa B CBOIO 4Yepry Mae OyTH IMOKJIaJ€Ha B OCHOBY
3aKOHO/IaBYOI MOJIITUKHU JepKaBu y chepi IHBECTULIIITHOTO PO3BUTKY.

[leBHOIO OCOOJMBICTIO Li€1 HU3KH BUAIB CYCHUIBHO 3HAYUMMOI OISUIBHOCTI €
HEOOXIIHICTh KOOpPJMHAIllL, CHHXPOHI3allll €JIEeMEHTIB Ha3BaHOi CUCTEMH, IO Mae
3a0e3reuyBaTd HEOOXIJHI MapaMeTpU THBECTHUIIHHOIO PO3BUTKY €KOHOMIKH. BaxkiauBo
3BEpPHYTH yBary, M0 LIeH JIAHIIOT MOCIiIOBHO MOB’A3aHUX €TalliB COIL[IabHO 3HAYUMOI1
TISTBHOCTI Mae OyTH KOOPJMHOBAaHUM caMe€ 4Yepe3 [ISUIbHICTh BIAJHUX OpraHiB
nepxkaBu. Crhig 3a3Ha4YUTH, IO Taka 1i KOOpAMHAIIMHA (YHKIIS Ma€ HE TUIbKH
MOCIOBHUN BUMIp, ajieé 1 KOHTEKCT MapajeiabHOl MOB’s3aHOCTI 00’ €KTIB JEP:KaBHOTO
BIUIMBY. Tak, 3BUYaiiHO, W10 I1HBECTHUIIHHA JOKTPUHA € CKJIAJ0BOI0 3arajbHOi
€KOHOMIYHOI IOKTPUHH, a IHBECTHUIIIITHA MOJIITHKA € CKJIAJ0BOK €KOHOMIYHOT MOJTITHKH,
[0 3HAXOJUThCS y CHCTEMHO-CTPYKTYPHHX B3a€MO3B’S3KaX 13 MPOMHUCIOBOIO,

30BHIIIHHOEKOHOMIYHOIO, IHHOBAI[IMHOIO, IMOJATKOBOIO BHUJIAMH €KOHOMIYHOI MOJIITHKH
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nepkaBu. B cBO0 uyepry, mpaBoBa IHBECTHIlIiHA MOJIITUKA €, a TOYHIIIE, Mae OyTH
CKJIaJIOBOIO MPABOBOT €KOHOMIYHOI MOJITUKH 1 IPABOBOT MOJITUKH JIEPHKABH SIK TaKO1.

BaxiBoi0 yMOBOIO I1HBECTUIIMHOTO MOTEHIIANy B PETIOHANIbHINA €KOHOMIYHIN
MOJIITUI[I Ma€ OYTH OAEPKaHHS MPUHIIUIY, 110 MAa€ OTPUMATH HA3BY — IHBECTUIIIHOTO
wiopaiizMy. @akTUYHO MaeMO BHUXOJIMUTH 13 HEMOXIMBOCTI B CY4YacHHUX YMOBax
BUPIIIIYBATH 3aBJaHHSI PO3BUTKY 32 PaXYHOK IHBECTHUIIIITHOTO pecypcy OJIHI€T KaTeropii
1HBECTOPIB (ZIep>KaBa, MICIIEBlI OpraHd Biadu, IOPUIUYHI O0COOM HeAep:kaBHOI (hopMH
BIIACHOCTI1, TPOMAaJIsIHU, 1HO3E€MH1 1HBECTOpPHU TOIIO). BUHATKM MOXyTh OyTH, ane 3a
3arajJbHUM IMPUHLUIIOM B YMOBax Je(IUHUTY IHBECTHUUINHUX PECYpCIB, iX 3ay4eHHS
nependaya€e BUKOPUCTAHHS PI3HUX JDKEpEN, IO CTBOPIOE TIEBHY CTaOUIBHICTD
IHBECTHIIMHOI MisIbHOCTI B perioHi. Came TOMYy IHBECTHIIMHHMI TMOTEHIial B
perioHaNbHI €KOHOMIUHIN MOJNITUIIl Mailke B yciX cdepax 3a OKpEMHMHU BUHATKAMHU
Ma€ TIPYHTYBaTHUCS Ha 3aKOHOJABUOMY 3a0€3Me4YeHHl MPUHLUIY I1HBECTHUI[IHHOIO
IUTIOpali3My.

BpaxoByroun komepuiiHHI TOCnogapChKO-MPAaBOBUN XapakTep IHBECTUIIMHOI
JISTTLHOCTI 32 CBOEIO MPUPOJIOI0, IO OJTHAK HE BUKIIIOYAE TPABOMIPHICTH ii ICHYBaHHS 3
METOIO JJOCSITHEHHS COIIaJbHUX €(EKTIB, JOTITYHUM Ma€ CTaTU BU3HAUYCHHS MPIOPUTETY
B 1HBECTHI[IMHIN MOMITHUIIL I€p>KaBU OIJIATHOI'O XapaKTepy BIIHOCHH, B MEPIILY Yepry, —
AKIIO BOHM 3JIMCHIOIOTHCS 32 PaXyHOK ITyOJIIYHOI BJIACHOCTI (KOILUTIB JAEP>KaBHOIO Ta
MICIIEBOTO OIOJIXKETY, MPaB BJIACHOCTI YKpaiHCHKOTO HapoOJy Ha MPUPOAHI PECypCH, B
TOMY YHCJI1 1 IHBECTHIIIT AEP>KaBU B 00’ €KTH JIE€PKABHOTO CEKTOPY €KOHOMIKH ).

[IpuHIUIIOBOIO OCOOJMBICTIO CYYacCHOTO I1HBECTUIIMHOTO MPOIIECY Ma€ CTaTu
BU3HAHHA JEPKaBH SK KIIOYOBOTO IHBECTOpA HAWOUIBII COIIAJIbHO BaXKJIMBHUX BHJIIB
BUPOOHUIITB, OCOOJMBO BpPaXOBYIOUM HEOOXITHICTh 3a0€3MEUYEHHSI 1HBECTHUI[IHHOTO
XapaKTepy I1HBECTYBaHHS, €KOHOMIYHOI Ta 1H(poOpMaliiHOoi Oe3meKku Aep:KaBU TOMIO.
BusHnaHHs OCTaHHBOI camMe SIK BaroMoro iHBeCTOpa Ha 1HBECTHUI[IMHOMY PUHKY KpaiHu, a
HE TUIBKM sK cy0’ekTa myOJI4HOI BIagu, IO BCTAHOBJIIOE HOPMATHBHO-IIPaBOBE
peryntoBaHHs (YHKI[IOHYBaHHS TAaKOTO PUHKY 1 BUKOHYE pPOJb MOro CTUMYJISTOPA,
nepeadavyae peTeabHy po3poOKy MEXaHI3MIB y4acTl IEp>KaBH SIK 1HBECTOpa B HA3BaHUX

BIIHOCHUHAX, 11 CHIBBIAHOIICHHS 3 IHIIUMU Cy0’€KTaMU 1HBECTULIIMHOT A1SIbHOCTI [4].
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AKTHBHA y4acThb A€p>KaBH y (QYHKLUIOHYBAaHHI IHBECTULIMHOTO PUHKY YKpaiHH,
J03BOJIsIE TocATaTy 1101 HU3KK 1uieH. [lo-nepie, nepcnekTUBHOTO B €EKOHOMIYHOMY
IJIaH1 BAKOPUCTAHHS KOIITIB Ta 1HIIUX 00’ €KTIB Mpasa my0siuHoi BiacHocTi. [lo-apyre,
rapaHTyBaHHS 1HBECTHUI[IMHOTO 3a0€3MeUeHHs] HAaWBaXKJIUBIIIUX JUJIsl CYCHUIBCTBA BUJ1IB
BUPOOHUITB, 00’ €KTIB IHPPACTPYKTYpU, OKPEMHUX HAYKOBO-TEXHIYHUX MNpOekTiB. [lo-
TpPETE, CTBOPEHHS uepe3 Oe3MOCepe/HI0 yuacTh JIEp>KaBU B 1HBECTUIIMHUX Ipolecax
JIOIATKOBOI BIIEBHEHOCTI MPUBATHUX I1HBECTOPIB y MEPCHEKTUBHOCTI 1HBECTHUIIHHOI
TISJIBHOCTI ITOAO0 BHU3HAaueHMX 00’€kTiB. [lo-ueTBepTe, 3a0e3meueHHS JAEpPKABHOTO
KOHTPOJIIO 3a BHYTPIIIHIMH, B TOMY YHCII, KOPHOPATUBHUMH MpollecaMu MI0A0
00’€KTIB IHBECTYBAaHHS 3 METOIO 3a0€3MEUYEHHSI CyCHIIbHUX MEPCIIEKTUBHUX 1HTEPECIB B
iX (yHKL10HYBaHHI.

OpHi€ro 3 HalBaXXJIMBIMIKX 3acaj] 1HBECTHIIMHOIO MOTEHIlally B PErioHajbHIN
€KOHOMIUHIM MONiTUII € 3a0e3NeyeHHs] TapMOHIMHOCTI 1HTEpEeciB 1HBECTOPIB,
BpPaxoOBYIOUHM JBl1 paHillle Ha3BaH1 YMOBH: 3a0€3MEUYEHHS 1HBECTULIMHOTO TUIIOpaTi3My
SK HEBIJBOPOTHOTO MPIOPUTETY B yMoOBax JAe(dIUTy I1HBECTULIMHUX pPECypciB 1
3a0e3MneYeHHs] aKTUBHOI, €KCIIAaHCUBHOI POJII JepKaBU B 1HBECTHIIMHINA MISUTBHOCTI, 3
HEOOXITHICTIO JIOCATHEHHs MYOJIYHHX IHTEpeciB B Mporeci (PYHKIIOHYBaHHS
1HBeCTUIIHHOTO pUHKY. Ciil BUXOAUTH 3 TOTO, 110 IHBECTUIIIMHUN MOTEHIIIaN JepKaBu
€ OOMEXEHHM, 1 JIOCATHEHHsS MyOJIYHUX IHTEPECIB B €KOHOMIIl HUIAXOM Ii MpsIMOi
y4acTi sIK Oe3MocepeHbOro 1HBECTOpa IM03a IIUPOKUM 3ally4eHHSIM HEJEp KaBHOTO
IHBECTULIMHOIO MOTeHIiany — HeMmoxuuBe. CaMe TOMY akTUBI3alid JEp>KaBHOTO
IHBECTYBaHHSI Ma€ BiIOyBaTHUCS 332 pPaXyHOK TaKMX MPaBOBUX (OPM Ta MEXaHI3MIB, 1110
HE TUIbKM HE BUKIIIOYAIOTh, ajie¢ MepeadadaroTh MUPOKY y4acTh MPUBATHUX THTEPECIB,
JUISL  AKUX y4acTh JEepKaBU Ma€ CTaTh JIOJATKOBUM CTUMYJIOM €(eKTUBHOI
1HBECTHUIIINHOI TisTbHOCTI [25].

TakuM yuHOM, (OPMYIOUM MONITHKY Ha IHBECTHLIMHOMY pPHUHKY KpaiHH SK
TaKoMy, B IOTO OKpeMHX CeKTopax abo perioHax, HEOOXITHO BUXOJIUTHU (SIK MOKa3yIOTh
pe3yAbTaTU AOCIIKEHHS) 3 HU3KH 00O0B’SI3KOBUX, YMOB, 1110 MalOTh MPUHIIUTIOBUN IJIsI
(dbopMyBaHHS I1HBECTHIIMHOIO 3aKOHOJABCTBA XapakTep, a came 3a0e3MeUeHHS:

THBECTHUI[INHOT O€3MEeKH €KOHOMIKHM KpaiHU; KOHTPOJIS 32 1HO3€MHUMU 1HBECTHUI[ISIMU Ta
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iX BIUIMBOM Ha €KOHOMIKY; IHBECTULIMHOIO IUIIOPAi3My; aKTUBHOI 1 BIUIMBOBOI POJII
JepKaBU caMe SK I1HBECTOpa HAI[IOHAJIBHOI E€KOHOMIKH; OIUIaTHOTO, €KOHOMIYHO
e(PEeKTUBHOI0 XapakTepy JAEp:KaBHUX IHBECTHIIIM; CHHEPIreTUKH MOETHAHHS JEPKaBHUX
1 IPUBAaTHUX 1HBECTHIIM; ypaxXyBaHHA 3MICTY IHIIMX HAMPAMKIB €KOHOMIYHOI MOJITUKHU
npu (QopMyBaHHI I1HBECTUIIMHOI TOJITHUKHA JAEPKAaBU; BUXOASYM 13 HEOOXIJHOCTI
3a0€3Me4YeHHs]  NPIOPUTETY  BJIACHOTO  IHBECTHLIMHOTO  MOTEHLIalTy CyO’ €KTIB
rocCroAaproBaHHs, 10 Ma€ OyTH BUKOPUCTAHUM Y (hOpM1 IHBECTYBaHHS.

VY 3araabHOMY BUTJISL, BCS CHUCTEMa MPUHIIUIIB 1IHBECTULIMHOTO MOTEHIANy B
perioHajbpHIi €KOHOMIYHIA MOJITHII MOX€ OYyTH MpeAcCTaBieHa HACTYIHHUM YUHOM:
00OB’SI3KOBICTh Ta NEPMAHEHTHICTh ICHYBaHHS MPaBOBOI IHBECTHUULINHOI MOJITUKH;
3a0€3MeueHICTh (PYHKIIIOHYBaHHSI MPAaBOBOI I1HBECTUIIMHOI MOJITUKU MeXaHI3MaMHU
IOpUJIMYHOI BIAMOBINATBLHOCTI 3a MOPYUIEHHS TOPAAKY ii (GOpMyBaHHS Ta peamizailii;
BUKOPHUCTaHHS TMPUHIMNY I1HBECTHUI[IHHOTO IUIIOpANli3My y (YHKI[IOHYBaHHI Ta
pEeryJlOBaHHI YCIX CETMEHTIB IHBECTUIIIHOTO PHUHKY; 3a0e3Me4YeHHSI MPIOPUTETY
IHHOBAI[IMHOTO 1HBECTYBaHHS 1 IHBECTYBaHHS B 00 €KTH, II0 BHU3HAHI JEP>KaBOIO
CTpaTeTiUHUMH, 1 3 MOBHUM IIMKJIOM BUPOOHHIITBA KIHIIEBOI MPOJYKIli; OOMEXEHHs
EKCTIOPTY 1HBECTHUIII 3 perioHiB YKpaiHu; MPOMOPIIAHICT MPaBOBOTO 3a0e3MEUYEHHS,
30KpeMa, 3aco0aMH Jep>KaBHOI MIATPUMKH, JKepel (OpMyBaHHS 1HBECTHIIHHOL
MPOIO3HULII] Y BIAMOBIAHOCTI 10 iX MATOMOI Barv y ()yHKIIOHYBaHHI 1HBECTHIIIIHOTO
PUHKY: 3 TIEPIIOYEPIOBUM MPABOBUM 3a0€3IMEUEHHSIM MPOIeCy TpaHchopMallii BIaCHUX
KOIITIB MiIMPUEMCTB Y 1HBECTUILIMHUI pecypc; NEPIIOYEPTrOBe MPABOBE 3a0€3MEUCHHS:
npoiiecy TpaHc(opMailii rpoIIOBUX KOIITIB, 110 HAAXOJATh B PEriOHU BiJ TPOMAJIsH,
SK1 MPaIIOTh 32 KOPAOHOM, B 1HBECTUIIINHUN MOTEHIliad; PO3BUTKY Ta KOHIEHTpAIlii
KamiTany I1HBECTUIIMHUX TOCEPEAHUKIB; aKTUBHOI pOJII JIEpKaBU SIK PEryJsiTOpa,
cy0’eKTa Ta ydacHMKa 1HBECTHUIIMHUX BIIHOCHH; MPIOPUTETY OIUIATHOTO XapakTepy
JepKaBHUX 1HBECTHUI[IN; CUHEPreTUKH JEPKAaBHOTO Ta TMPUBATHOTO I1HBECTYBAHHS
CHUIBHUX 1HBECTHULIMHUX NPOEKTIB; 1HO3EMHOIO0 I1HBECTYBaHHA B MacHITaOHI1
THBECTHI[IMHI TPOEKTU B MEXKaX JIEPKABHO-IIPUBATHOTO MAPTHEPCTBA 13 3aCTOCYBAHHSIM
3aX0/1B MPOTUAII KOpYMIlli; 3a0e3MeueHHs] Ta MOCHJICHHS I1HBECTHUIIMHOI Oe3neku

KpaiHi; MOHITOPUHTY Ta KOHTPOJIIO 32 1HO3EMHUMHM 1HBECTHUIIISIMUA B perioHax YKpaiHu
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Ta 00CITOM iX peaJbHOrO BIUIMBY Ha €KOHOMIKY KpaiHHW; MiHIMIi3alii 1HBECTULIHHUX
PU3HKIB 3aco0aMH JAEp:KaBHOT MIATPUMKH; peanizamii TUIbKM THUX IHBECTUIIMHUX
MPOEKTIB, IO BIJMOBIIAIOTh €KOJOTIYHUM CTaHAAPTaM; CHUHEPTreTUYHOTO €(EeKTy BiA
CUCTEMHOI B3a€MOJIi1 3ac00IB 1HBECTHUIIMHOI MOJITUKU Ta 3acO0IB IHIIKUX HAMpsAMIB
€KOHOMIYHOI TOJIITUKH JIep>KaBH, 30KpeMa, CTPYKTYpPHO-TAIy3€BOi, TI'POIIOBO-
KpPEJIUTHO1, MOJaTKOBO1, aMOPTHU3AI[IHOT TOIO; BIIPOBA)KEHHSI MEXaH13MIB IOPUIUYHOL
BIIMIOBIIAJIPHOCTI OpraHiB Jep>KaBHOI BJaad Ta IIOCAJOBUX OCI0O 3a HEBUKOHAHHS
3aBaaHb [lepxkaBHoi [Iporpamu i1HBECTUIIHHOTO PO3BUTKY KpaiHU.

3anponoHOBaHI HAyKOB1 MIAXOAW 1 MPUHLUNKU 3a0e3MeuyroTh €()EKTUBHICTH
IHBECTHUIIMHOI [IISUIBHOCTI, $IKa CIpPHUSA€ CTIMKOMY Ta HPOMNOPIIAHOMY PO3BUTKY
PEriOHIB, MiJIBUIIEHHIO 3alHATOCT1 HACEIEHHS, 3POCTAHHIO MOT0 JIOXO/IIB.

Busnauenns mnpioputeTHUX cdep Ta 00’€KTIB 1HBECTYBaHHS, SIKI TOBHHHI
BIJIMOBIIATH CTPATETIYHUM HaIllOHAJIIBHUM IHTEpecaM y BUpOOHUYIN cdepi, Ta 3aB/laHb,
AKl BHMIUIMBAIOTh 13 CY4YaCHOrO CTaHy Ta CTPYKTypH €KOHOMIKH, € Ba)JIMBUMU
MUTAHHSIMU 1HBECTHUI[IHHOIO MOTEHIIa]y B PEriOHaJbHI EKOHOMIYHIN MOJITUII B
nepioj KPU30BOi CUTYaIlll Ta MOIIYKIB MIJISAX1B BUXOY 3 KPHU3HU.

Jns momonaHHs (p1HAHCOBO-OIOKETHOI KPH3M 1 30LIBIICHHS 1HBECTHI[IMHOT
MpUBAaOIMBOCTI TOCEJIEHh 13 3HAYHUM ICTOPUKO-KYJIBTYPHUM Ta peKpeauiitHum
MOTEHIIIAJIOM HEOOXIAHO € 3MIHA TOCMOAAPCHhKOI CTPYKTYPH, IO JA€ 3MOT'Y CTBOPUTH
MepeyMOBH JIJI YCHIINITHOTO BUKOHAHHSA HUMHM TYPHUCTChKO-peKpeariiHux QyHKIii, a
TaKOX (QYHKIINA coliaJbHOro OOCIyroByBaHHA HaceiaeHHs. OOMEXEeHHH pPO3BUTOK
IIPOMHUCIIOBOCTI B TAaKUX MICTaX MOBUHEH BIJOYBATHCS 3TIIHO €KOJOTTYHUX BHMOT.
Jlns  peamizaiiii Takoro Kypcy IOIUIBHO IIHMPIIEe BUKOPUCTOBYBATH MM03a0I0KETHI
JoKepena, 30kpeMa PoHAy MIATPUMKH MYHIIUMAIBHUX YTBOPEHD [S].

B ymMoBax KOHKYpPEHTHOIO PUHKOBOTO CEPEIOBHINA YCE TOCTPIIIE BIAUYBAETHCSA
notpeba B NPUCKOPEHOMY PO3BUTKY TEXHOIONICIB, TEXHOIMAPKIB, I1HHOBAI[IMHUX
LEHTPIB ¥ 1HIIMX HOBITHIX ()OPM TEPUTOPIATIBHOI OpraHizallli po3CeJeHHs, a TAKOX B
aKTHUBI3aI[li HAYKOBUX JOCIIIKEeHb Y 11H cdepl i pO3BUTKY HAYKOMICTKHUX BUPOOHUIITB.
OCHOBOIO TXHBOTO PO3BUTKY B YKpaiHi Moriii O CTaTH caM€ MPHUMICHKI 30HU BEIUKHUX

IHAYCTplaJIbHUX arjioMepalniil — HasiBHICTh KBAJII(PIKOBAaHUX KaJpiB, 3HAYHUNA PO3BUTOK
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COIIIAJIbHOT ¥ 1HXEHEPHO-KOMYHIKAIIMHOI 1HQPACTPYKTypH, a B psii BUMAIKIB 1
MPaIo0Y0i MOJIeNIl HAYKOBO-BUPOOHUYOTO IEHTPA 3 KOMIAKTHO PO3TAIIOBAHUMHU HA
OJIHI TepUTOpii HAYKOBO-TEOPETUYHUM IIEHTPOM, KOHCTPYKTOPCHKUMH OrOpO 1
3aBO/IaMU-BUPOOHUKAMHU CBIYaTh NPO BUCOKUN pIBEHb TOTOBHOCTI IHUX CHUCTEM
PO3CEINEHHS 10 PIIIEHHS HAYKOBUX 3aBAaHb [23].

BianmoBimHO 10 YMHHOTO 3aKOHOJABCTBA CaM€ Ha pPIBHI MICBKHUX TOCEJICHD
MOBUHHI OyTH 3aJI0BOJIEH]1 BC1 COLialibHI MOTPEOM HACENEHHS - y KUTII ¥ KUTJIOBO-
KOMYHaJIbHUX MOCIyTraX, OXOpPOHI 30pOB's, colliaibHOMY 3a0e3neueHHi Ta iH. [cHyroua
noxigHa 06a3a OrJKeTIB OUIBIIOCTI MICT HE JO3BOJIIE€ IM BUKOHYBATH MOKJIAJEHI HA HUX
(GyHKIIli, X0ua caMe Ha PiBHI MICIIEBOTO CAMOBPSIAYBaHHS MOBHHHI peani3oByBaTHUCS
(GyHKIIIT 11010 3a10BOJICHHS KUTTEBUX MOTPeO HACEJIECHHS U JUIs I[bOTO MOBHMHHA OyTH
CTBOpEHA BiJiMoOB1AHA (hiHAHCOBO-pecypcHa 0asza.

Jlns Bu3HaueHHS pealbHUX (IHAHCOBUX TMOTPEO IMOCENeHb MOBHHHI OyTH
BUKOPHUCTaHl pErioHajibHI COLIaJIbHI CTaHIapTH, W0 BPaxOBYIOTb MPUPOAHI W
€KOHOMIYH1 OCOOJIMBOCTI PI3HUX HaceleHUuX NyHKTIB. [Ipu QopmyBaHHI HOXITHOI
YaCTUHU OIO/KETIB MICT JOLUIBHO 3aKpIIUTA 33 HUMU NOPUOYTKOBUU MOJATOK 3
¢bBuyHUX 0ci0, moaaTok 3 MakHa (HepyxoMocTi). HeoOXimHuM € 30epekeHHS psiay
MICIIEBUX TMOJATKIB, M0 BHUKOHYIOTb, TOJOBHUM YHWHOM, PETYIIOIYY (QYHKIIIO:
Hacammepesa, 1€ CTOCYEThCA IUIATH 3a 3a0pyJHEHHS HABKOJMIIHHOTO CEpPEIOBHIIIA.
BaxxnuBuM 101aTKOBUM JIKEPEJIOM HAMIOBHEHHS MICIIEBUX OIO/KETIB IMTOBUHHI CTaTH
HETMOJATKOBl JOXOAHU, 30KpeMa, BiJ JOBrOCTPOKOBOI OPEHJIM MYHIIUIAIBLHOI 3eMJi
(3eMeNbHUX JUISHOK Tij] 3a0y0BU Ta 1HII1 BUAM A1SUIBHOCTI).

OCHOBHUM HamnpsMOM aKTHBI3allll 1HBECTULINHOI IISJIbHOCTI IIOBUHEH OYyTH
NepKABHUI KypcC Ha cTadLI13a1lito €KOHOMIKH, HapOULIyBAHHS il
KOHKYPEHTOCTIPOMOXHOTO TMOTEHI1aly PErioHiB. Y BIAMOBIAHOCTI 3 II€I0 CTPATETIEI0
MOBUHHI OAEPKATH JEpKaBHY MIATPUMKY Tajly3l MPIOPUTETHOTO PO3BUTKY, a TaKOX
BIIMOBIAH1 TEPUTOPIi, HAMOUIBII CIPUSITIUBIL JAJIsI PO3BUTKY KUX ramy3ei. st mboro B
MICTax 1 CEJIMIIAX MICHKOTO TUITY HEOOX1HO 3a0€3MeYNTH: CTBOPEHHSI CEpPEOBUIIIA, 110
CIIpUsi€ MIJBUILEHHIO IHBECTUIIMHOT aKTUBHOCT1 (Ha OCHOBI1 MPABOBOTO ¥ MOJATKOBOTO

pErylOBaHHS PUHKY 1HBECTHI[IN); MOJIMIIEHHS TPAHCIOPTHOI JOCTYMHOCTI; PO3BUTOK
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THKEHEPHO-KOMYHIKAIIMHOT 1H(PACTPYKTYpHU; CTBOPEHHS YMOB s mpodeciiiHoi
MIATOTOBKA  KaJApiB HEOOXIJHUX CHeliaJbHOCTeM 1 KkBamidikaiii; BUSBJICHHS
MOXJIMBOCTEN pO3MIMPEHHsS ¥ AuBepcudikaiii BUPOOHUIITBA; CTBOPEHHS JEpKaBHOI
CUCTEMHM rapaHTyBaHHS 1HBECTHUIIIIHOT MISIIbHOCTI, 3HUYKEHHS 1HBECTUIIIMHUX PU3UKIB;
1HdopMmartiitHe 3a0e3neYeHHs IHBECTUIIINHOT T1SIbHOCTI.

JInsi CTBOpPEHHS CHPUSTIMBOIO I1HBECTHUI[IMHOTO CEpPENIOBHINA B IMOCEIECHHSIX
HEOOX1IHUM € PO3IIUPEHHS MpPaB OpPraHiB MICIIEBOTO CaMOBPsIyBaHHS II0JI0 HaJaHHS
MOAATKOBUX TMUIBI I1HBECTOpaM, a TakKoX (OPMYBaHHS IIILOBUX I1HBECTHUI[IMHUX
mporpaM Jep:kaBHOro Oropketry. s pO3BUTKY TPAaHCHOPTHOI U 1HXKEHEPHO-
KOMYHIKaliiHOT 1HQPACTPYKTypHU, IO € OJHIE0 3 YMOB 3allydeHHS 1HBECTOPIB,
HEOOXITHOIO € JepKaBHA MIATpUMKa ( IUISIXOM 3aly4yeHHsS OIOJKETHUX KOUITIB IO
ITLOBUX TIporpaMax ) Ta CHUCTeMa JIepKaBHUX TapaHTii iHBecTopaM. [linBuiieHHs
TPAHCIIOPTHOT JIOCTYMHOCTI MOCEJIEHb MOBUHHO CTAaTH YMOBOIO BHUPIBHIOBAHHS I1XHIX

CTapTOBUX YMOB I110JI0 MOKPAIIIEHHS! IHBECTULIIHOTO KIIIMATY.

1.3. OO’exTH perynroBaHHS PEriOHaNbHOI IHBECTUI[IMHOI TMOJNITUKH Ta

THCTPYMEHTH ii peamnizallii

CyyacHa HecTaOUIbHa €KOHOMIYHAa 1 TIOJITHYHA CHUTyalis B  YKpaiHi
HETaTUBHO BIUIMBA€E  HAa  COLIAJIBHO-€KOHOMIYHUNA  PO3BUTOK  KpaiHW,  WIO
MPOSIBISIETECSI B CKOPOYEHHI BUPOOHUIITBA 1 TPOLIOBUX JIOXOJIB HACEJIEHHS, B
3pOoCTaHHi 0€3pOo0ITTsI 1 COLlAIbHOT HANPY>KEHOCT1, SIKa OCTAaHHIM YacoM Bce Oulbliie
nocuitoeTbes. Bee me, 3 ormsany Ha npani [lepkaBHOI ciy:kOU CTATUCTUKHU Y KpaiHH
[11], mpu3Beno 10 3HWKEHHS 3a OCTaHHIM PIK, HE TUIBKM TEMITIB 1HBECTHUIIHHOI
aKTUBHOCTI, @ W  IHBECTHILINHOI  NpUBAOIMBOCTI  BITYU3HSIHUX CYO'€KTIB
roCroJIaplOBaHHs, OILIHKA SIKO1 — OCHOBA JIJIsl IPUUHATTS pillieHHs1 iHBecTOpiB. Lle cTano
0COOJIMBO aKTyaJbHUM BHACIIJIOK OOMEXEHOCTI JKepen (hiHAaHCYBaHHS I1HBECTHIIIN.
Cnin BiA3HAYUTH HENOCKOHAIICTh MEXaHI3MIB 3aJIydeHHs I1HBECTHIINH IO perioHax
Vkpainu. Ile mnoB’sA3aHO 3 KPH30K0 HAIIOHAIBLHOTO BHPOOHMIITBA, BHCOKHMHU

pU3MKAMH KaIliTaJIOBKJIAJCHb Y pPEeaIbHUI CEKTOP, MOJITUKOIO MICIIEBOI BIIAJIH.
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PerionanpbHa IHBECTHIIIfHA TOJITHKA, SIK OAHA 3 OCHOBHUX (DYHKIIIOHATBHHUX
JAHOK €KOHOMIYHOT 1 COIIaJbHOI TMOJITUKKA PErioHy, Imnependayae CTBOPEHHS
CIOPUSITIAMBUX YMOB JUIsl BCIX YYaCHUKIB I1HBECTHIIHHOTO MIpoLeCy 1 pe3yabTaToOM
peanizanii sKoi Ma€e cTaTu NOJIMIIEHH 10OpoOyTy rpOMaIsH.

BaxnuBuM B Oyab-SIKOMY JOCIII)KEHH1 € pO3yMIHHSI KaTeropiajibHOTO amapary.
Po3rnsiHeMO MOHSITTS «IHBECTHIIII», SIKI HA 3aKOHOJABYOMY PiBHI BBaXKAIOTHCS yciMa
BUJIaMU MaWHOBHUX Ta IHTEJIEKTyaJIbHUX MIHHOCTEH, 110 BKIAJAIOTHCA B 00 €KTH
MIANPUEMHUIIBKOI  Ta IHIIMX BHJIB AISJIBHOCTI, B PE3yJbTaTl YOr0 CTBOPIOETHCS
npuOyTOK (J10x11) abo ocsAraeTbes comianbHuil edext [19].

HaiiGinpm  1OBHEe, HA Haml TIOTJIA], BH3HAYCHHS I1HBECTHUIIM JAETHLCS
brnankom 1., B sKoMy BKa3zaHi 1 TpOIIOBI KOIITH, 1 MaHO, 1 IHTEJEKTyalbHa
BIIACHICTb.

[Ipu upoMy 3ragyroTbcs, K HOPUAMYHI, Tak 1 (Pi3udHi 0COOM Ta MPAKTHUUYHO
BCl MOXJIMBI NUISIXM BKJIafeHHs pecypciB. bnank [. Bkazye Ha Te, IO 1HBECTHIII
— II€ HOCii MEepeBaXXHO EKOHOMIYHMX XapaKTePUCTHK 1 E€KOHOMIYHUX IHTEPECiB 1
MOXYTh TMPEACTABIATH COOOI0 O00'€KT E€KOHOMIYHOIO YINpaBIIHHSA SK Ha MIKpO-,
TaKk 1 Ha MaKpOpPiBHI OyAb-SKUX €KOHOMIYHUX CUCTEM [22].

B cywacHii = e€KOHOMIYHIA  Hayll  3yCTPIYAEThCS  BEJIIMKA KUIBKICTh
TPakTyBaHb TEPMIHY <«IHBECTHUIII1», $KI BIIPIZHSIIOTHCSA OJUH BiJ OJHOTO THUM, SIKUU
KpUTepii BUIILE€ aBTOp OuIblile, HIXK iHIII. Taka cUTyallisl He 3/1a€ThbCsl HE3BUYANHOIO,
OCKUIBKA KOHTEKCT, B SKOMY BHUKOPUCTOBYETHCSI TEPMIH «IHBECTHLID», MOXKeE
3HA4YHO BIIPI3HATHCS 1 TpPAKTyBaHHA IIOBUHHO YTOYHIOBATHCS B KOXXKHOMY
KOHKPETHOMY BHUNAAKy. AJie TMNpPakKTUYHO BCl HAYKOBII €WHI IIOAO KPUTEPiiB
Kkiacudikarii iHBeCTHINIH (Tabm. 1.2).

JI1st moOy10BU TEOPETUYHOT MOAENl Oy/IeMO MOKJIaaaTucs Ha Te, M0 OyIb-IKui
€KOHOMIYHHMM Mpolec — YacTUHA EKOHOMIYHOTO MPOCTOpPY, IO BOJOAIE I[LIUM

CIIEKTPOM XapaKTePUCTHUK 1 0COONUBUX (YHKITIH.
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Tabnuis 1.2

Knacudikaris iHBecTuIIii

Kpurepiii Knacudikaris

dopma [Tpsimi
[Moptdenbhi

Tepminu KopoTkocTpokoBi
CepeIHbOCTPOKOBI1
JIoBrocTpokoBi

®dopma BIaCHOCTI [IpuBartHi (pe3uEHTIB Ta HEPE3UJICHTIB)
JepxaBHi
3mimnani
3 ommsAy, WO PerioH — e TEPUTOpis KUTTEAISIILHOCTI HACEJIECHHS, €

OCHOBOIO € BUPOOHUYO-€KOHOMIYHI 1[I, YAaCTUHA €JUHOTO0 E€KOHOMIYHOTO MPOCTOPY
KpaiHW, M0 XapaKTEPHU3YEThCS 3aBEPIICHICTIO BIITBOPIOBAIBLHOIO MPOLECY, MOXKHA
TOBOPUTH, 110 1THBECTHIIIi HA PEriOHATBLHOMY PIBHI — 11€ 3aC10 JOCSATHEHHS €KOHOMIYHOI
€(EeKTHUBHOCTI, HA OCHOBI SIKOT MOXYTh OyTH, BUPIIICHI pPI3HOMAaHITHI COLIaJbHI Ta
€KOHOMIUHI  3aBJaHHs  perioHy. Bci  perionn  3a0e3nedyroTh  LUTICHICTh
HalllOHAJIbHOT €KOHOMIKH.

B pamkax po3BUTKY €KOHOMIYHOI CHCTEMH Ha pIBHI PEriOHY,  BaXKJIMBO
BII3HAYUTH, 1[0 3HAYYIIUM € PO3TJs]l MUTAaHHS I1HBECTUIIM B AWHAMIII, 1, K B
OyIbSIKOMY pyCl, MOXHa BHUAUIMTH cTanii, 00'enHaHi B mporiec. BigzHaunmo, 1o
AQHAJIOT1YHO TIOHATTIO «IHBECTHUIII» TOHATTS «IHBECTUI[IMHUN TMPOILEC» MOXKE MaTh
Oarato iHTepHpeTallii, Takux sk mexaHizm [14], chepa exkoHOMIYHOI HisuibHOCTI [33],
KOMIUIEKC a00 CYKYIMHICTh MPAaKTUYHUX TOCHIIOBHUX W B3a€EMONOB'A3aHUX i,
etamis [10].

Ha nam mornsa, B 3aralbHOMY BHIJISIAl 1HBECTULIMHHUNA MPOLEC — €TAH PyXY
IHBECTHIIH B PI3HUX ¢GopMax 1 Ha PI3HUX PIBHIX, MO0 BHUPAXKAE BIJHOCUHH, IO
BUHHUKAIOTh MK HOTO y4yacHHKaMu mpu (OPMYBaHHI Ta BUKOPUCTAHHI 1HBECTUIIMHUX

pecypciB (puc. 1.1).
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1. BusHaueHHA MeTH iHB’ECI}’E-ﬂHHH

2. BusHaueHHA HANPAMKIE 1HBECTYBAHHA

3. ITomyk KOIUTIB A71A IHBECTYBAHHA

N

{HBECTYBAHHA

e ey
~ )

p
p %
gi >
4. Bruoip KOHKpeTHHX 00'€KTIE A4

5. BeanocepenHe 1HEECTYBAHHA B IIPOEKT

6. Peamizamia 1HECCTHINIHOIO [IPOSKTY

Puc. 1.1. Etanu iHBecTHUIIHHOTO MpoLecy

Ha mepmomy 1 npyroMmy eramnax HEOOXIIHO BHU3HAUUTH METY 1 HamIpsIMOK
1HBECTYBaHHA. SIKIIO 3 METO OUIbII-MEHII Bce 3po3ymino (e abo oTpuMaHHs
npuOyTKy, ad0 OTpUMaHHS COIIaJbHOrO €(eKTy, a B ifealdl — TMO€JHAHHSI 000X
1ijen), To 3 HampsIMKaMu TUTaHHS CKiaadHime. Mwu HOpoOnoHyeMO BUAUIUTH 2
HaIpPSMKU:

1) macuBHE 1HBECTYBaHHS, TOOTO 1HBECTOP HE KEPYy€ BKIAJECHUMH pecypcaMu,
Ipu [OMY MOXE K OTPUMYBATH JOXIA BiJl I1HBECTHI[IH (pa3oBo, OaraTopasono,
MOCTINHO), TaK 1 IHBECTYBAaTH Ha O€30IJIaTHINA OCHOBI,

2) aKTUBHE IHBECTYBaHHS — IHBECTOpP HE MPOCTO BKJIAJa€ CBIA KamiTal B
IHBECTUI[IMHUIN TPOEKT, a ¥ ympaBisie 1 KOHTPOIIOE BUKOHAHHS TIPOEKTY.

Ha tperpomy erami 301HCHIOETHCS MOIIYK KOIITIB JUIsl IHBECTYBAaHHS (JKEpe
IHBECTYBaHH).

BaxxnvBo BU3HAUMUTHCS 3 MEXaHI3MaMH, 3aBJISIKU

SKAM 3a71y4alOThCsl I1HBECTHIIII, TOOTO KOMILIEKCOM 3axoOjiB, MpaBui, Aii, sKi
3a0e3neuyloTh NPUILUIMB 1HBECTHII. IIpormoHyeMo MexaHI3MH I 3aJly4eHHS

IHBECTHI[1/ 00'€THATH B JIB1 OCHOBHI TPYIIHU:
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1) ¢yHKIIOHYIOTH 3aBASKU [ISUIBHOCTI MPUBAaTHUX o0ci0 abo MiANpPHEMCTB,
oprasizaiii, ki 3a0e3rneyyroTh ()IHAHCOBI BIMBAHHS B €KOHOMIKY;

2) (QYHKUIOHYIOTh 3aBASKH MISUIBHOCTI JEp>KaBHUX CTPYKTyp. I[HBectuilii B
pErioOHM  3aJly4yalOThCsl 3aBASIKM IporpaMaM 3ally4eHHS 1HBECTHUIII B €KOHOMIKY
perioHy, a TakoX 3axoJliB MIATPUMKH, SKI Peali3yloThCsi B paMKax  JIH0YOro
3aKOHO/IABCTBA PI3HUMH OpraHaMu Jep>KaBHOI BIagu Ta JACPKABHUMU CTPYKTypaMu
Ha Jep>KaBHOMY Ta PETi0HAJIbHOMY PiBHSIX.

KpiM 1mporo Mo’kHa BUAUIMTH HACTYNHI MEXaHI3MHU 3aJly4€HHS 1HBECTHULIN B
perioHu:

1. Mexanizmu, ki 3a0e3neuyoTh (iHAHCYBaHHS: akiioHepHE ((HOHIOBI
Oipki), MpOEKTHE 1 BeHUYypHe (BeHuypHi (¢doHau), OromkeTHE (32  paxyHOK
HAJIXOJKEHb 3 JEp>KaBHOTO, 00JIACHOTO, PAHOHHOTO OIOKETY).

2. MexaHi3M 3allydeHHs OpraHi3ailiil, 1o COpUsioTh HAAXOIKEHHIO 1HBECTHUIIIN,
70 SIKUX BIJHOCATBHCS PI3HI KOMEPIIMHI 1 HEKOMEpPIIHI opraxizaiii, IHCTUTYTH
pErioHaNbHOTO PO3BUTKY.

3. MexaHi3Mu OIATPUMKH 3 OOKy J€pKaBH, sKI 3a1y4arOThb IHBECTOPIB B TOU
YM IHIIWA PErioH, Takl SIK CTBOPEHHS CHEIlaJbHUX €KOHOMIYHHMX 30H, SIK1 MPOMOHYIOTh
MOJAATKOBI MUIBIH, I€p>KaBHI TaApaHTIi.

Cepen opraHizamiiHUX METOJIIB JEPKABHOTO PETYIIOBAHHS 1HBECTHUIIMHUX
MPOIIECIB MOKHA BUJIUIUTU NPUUHATTA  3aKOHOJABYMX AaKTIB 1 HOPMAaTUBHHX
MOJIOKEHb  IOJI0 PETYIIOBaHHS 1HBECTHUIIMHOT MISUTBHOCTI PEriOHY; MPOBEACHHS
KOHKYPCHUX BiZOOpIB 1HBECTHUI[IMHUX MPOEKTIB Mg (IHAHCYBaHHS 3a pPaxyHOK
perioHabHUX OIOJIKETIB.

JlepxaBa Ma€e KOHTPOJIOBATHU IUIbOBE BUKOPHUCTAHHAM OIOMHKETHHUX KOINTIB,;
BU3HAYATU CKJIAJl, CTaBKH, MOPSAJOK Ta TEPMIHM CIUIATH MOJATKIB, 0 HAAXOAATH J0O
perioHanbHOTrO OIOKETYy; CIOPUITH B BUIAUICHHI 3eMEIbHUX AUISTHOK ¥ BUPOOHUYUX
MaiIaH4YMKIB Cy0’€KTaM  1HBECTHI[IMHOI  JISTIBHOCTI, HaJaBaTH  JIOIOMOTY B
opOpMIIEHH] MpaB BIACHOCTI; CHOPUSATH BUPIIIEHHIO CIIPHUX MUTaHb, SIKI BUHUKAIOTh

B XO/1 peaizallii IHBECTUIIHHUX MPOEKTIB.

35



Ha derBepTOomMy erami BiAOMpPAOTHCS TMEBHI NPOEKTU MJi1  1HBECTYBaHHS,
pO3pOOISIETbCSL  CYNPOBIAHA  JOKYMEHTAlls,  IUIAaHYeTbCsl ~ NPUOYTOK  BIJ
BUKOpHUCTaHHSI 00'ekTa iHBecTyBaHHs. [I'iTa cTrania — pakTu4He BKIAJEHHS POIIOBHUX
KOIITIB, MIJMUCAHHS KOHTpPakTiB. Ha ocTaHHIX eTamax peani3yeThbCsi 1HBECTUIIINHUMA
MPOEKT,  BIAIIKOJOBYIOThCS BKJIAJEHI B MPOEKT KOIITH, OTPUMYIOTh HNPUOYTOK,
coIllaIbHUM e(eKT.

[aBecTHIifiHMIT  TOpolleC  BU3HAYAETHCA  B3a€EMO3B'SI3KAMU MK CYO'€KTOM
IHBECTYBaHHS, O0'€KTOM IHBECTYBAaHHsS 3 MHUTAHb PO3MIIICHHS IHBECTHUIIN 3 METOIO
OTpUMAaHHSI JI0XOJly, I1HBECTUIIMHUM BIUIUBOM Ha 00'€kT 3 OOKy cy0'exTa
IHBECTYBaHHS, a TaKOXX 3MIHAMHM YMOB IHBECTHUIIIHOrO cepeponuiia (Tadsu. 1.3).

Tabmuus 1.3
Knacudikanis cy6'ekTiB IHBECTYBaHHSA

Kpurepii Raacudiramia

CrnerynaTuEHe BRIAJEHHA HAIITATY
CTpaTeriyHa OpHCYTHICTE B perioHi
3 METOK OTPHMAaHHA BHTOIH

B MaifyTHIX mepiogax

Binkpurra eupo6HHIOTEA

Lini iHEecTYBAHHS Braanenna v sHcoRoedeRTHEHL
FaIy 2l eROHOMIKRH

INocarEeHHA TO3UTHBHOTO ederTy
Vv BHUIIIANL eR0OHOMITHOTO PO3BUTHY
PETLOHY 1 MIIBHINEHHA PiEHA MHTTA
HACETeHHHA

@iznuEa ocofa

Opramizanifizga dopMa
I an dop Hpuguuna ocoba

Hane:zkgicTs 1o mpaian | Pesunert
iHEeCTVEAHHA Hepezunenrt

[IpueaTtHA
@opma BIACHOCTI Ilep:raeHa
aminiaHa

Jns  po3ymiHHA  cnenu@iku  perioHallbHOrO  IHBECTHIIMHOTO  MPOIEeCy
BII3HAYUMO, III0 3 OJHOTO OOKYy, 1€ YacTUHAa €JUHOIO0 EKOHOMIYHOTO MPOCTOPY
KpaiHW, TOJIOBHI aTpuOyTH SKOTO TPOLIOBO-KpPEAUTHA CHUCTEeMa, 1HPPACTPYKTypa,

BHYTPIIIHIA PUHOK TOUIO.
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3 1Hmoro OOKy, BIH HpPOTIKa€ y BIJIOKPEMJIEHOMY, XO4a 1 IHTEIPOBAaHOMY B
COUIbHUM  €KOHOMIYHMM  TpOCTip, BKpall  HEOAHOPITHOMY  E€KOHOMIYHOMY
OIAIpocTopi, SKUM 1 € cyO'ekt YkpaiHu — perion (oOGnactb, paiion). [ 1e
0OyMOBIIOETECSL IK OO'€KTUBHMMH, TaK 1 CyO'€KTUBHUMH (PaKTOpaMHU.

[Toxi6Ha norika mo3Bosinia cPOpMYJIIOBAaTH HACTYITHE aBTOPCbKE BHU3HAUYEHHS
MOHSATTS «PEriOHAJIbHUN 1HBECTULIIMHUN Mpouec» — 1€ €KOHOMIUHHUM mpoliec, SIKUi
MPOTIKAE B €IMHOMY E€KOHOMIYHOMY MPOCTOp1 KpaiHW, HEPO3PUBHO IMOB'SI3aHUM 3
OaratbMa  IHIIMMHU  IHTETPOBAHMMHU B €IMHUM  TPOCTIp  €KOHOMIYHUMH
MIAIpOCTOpaMu  (perioHaMu) 1 SKUW € CUCTEMOI0 BITHOCMH MIK EKOHOMIYHUMH
cyO'ektaMu (MOILIYK JKEepesl 1HBECTHUIlM, BUKOPUCTAHHSA I1HBECTHI[IMHUX PECYpPCIB),
OCHOBHA M€Ta SIKOi — €KOHOMIYHE 3pPOCTaHHS 1 MOJAJBIIUN PO3BUTOK PETIOHY.

Posrnsimaroun 1HBECTHUIIMHUM TMpollec yepe3 Npu3My YOpPABIIHHS, BIA3HAYUMO
HOro CyTTeBY BIAMIHHICTD BiJl IHBECTHULIIITHOTO POLECY HA PIBHI HNIANPUEMCTBA, a cCaMe
T€, 1110 KOMIIaHig CAMOCTIMHO 1HIIII0€ IHBECTULIIMHI TPOEKTH, MPU I[LOMY PO3PAXOBYE
Ha BiacHI abo0 3ajlydeHl 330BHI Ha PUHKOBUX yMoOBax (iHAHCOBI pecypcu s
peanizaiiii TPOEKTIB, CIPSIMOBAHMX Ha JIOCSITHEHHsS 11 KOpPHIOpaTHBHUX Iied. B
MaciiTadax perioHy IHBECTULIMHUN Mpollec ICTOTHO CKiIaaHime, xoya O ToMy, IO
peani3yloThCs SIK I1HBECTHIIINHI MPOEKTH, IHINIMOBaHI JepkaBow (TpaHCHOpPTHA
iH(ppacTpyKTypa, colliaiibHI 00'€KTH Ta 1H.), TAaK 1 MPUBATHI IHBECTUIIIMHI TPOCKTH.

B ninomy x ynpaBiiHHS perioHaIbHUM 1HBECTHUI[IMHUM IPOIIECOM HAIpPaBICHO
Ha CTBOPEHHS YMOB JUIsl MIABUIIEHHS 1 PO3BUTKY BHUPOOHHUYOTO, (DIHAHCOBOTO Ta
KaJIpOBOT0 MOTEHI[IaTy TePUTOPIi.

Jlo 0coOnMBOCTEN pErioHaIbHOrO I1HBECTULIMHOTO MPOLECY MOXHA BIJHECTH:

1) BiIKpUTICTh, TOOTO Yy4YaCHMKaMH PETriOHATBHOTO I1HBECTHUI[IMHOIO MPOIECY
MOXXYTh BHUCTYNAaTH YYaCHUKH K 3 JaHOT'O, TaK 1 IHIIMX PEriOHIB YKpaiHHW, a TaKOXK
1HO3€MHI1 1HBECTOPHU;

2) TUHAMI3M, ajie SIKUM OPOXOJUTh 3 BIAHOCHO OUIBIIO MIBUAKICTIO, MOPIBHIHO
3 1HBECTHUIIMHUM IIPOIIECOM Ha PiBHI KpaiHH.

3 ornsay Ha OCOOJMBOCTI, MOCHIIKYBAaTH IHBECTULIIMHUN MPOIEC B PErioHi

CHif, SIK MIHIMYM, 3a JBOMa HalpsMKaMHU:
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1. TepuropianbHUM:

— IHBECTUIIMHUI TpolieC TiAITPUEMCTB PETIOHY;

— IHBECTHUI[IMHHUI MPOLIEC PETIOHY.

2. 3a eranamu:

— MOIIYK, HAKOIMMYEHHSI 1HBECTUI[IMHUX PECYPCIB;

— PO3MIIIEHHSI THBECTUI[IMHUX PECYPCIB;

— OTpUMaHHs pe3yJbTary.

[Ipu pomy He BapTO 3a0yBaTH MPO BaXKIMBICTH MIJABUILECHHS €(PEKTUBHOCTI
OCHOBHUX HaNpsIMKIB JISJIBHOCTI OPTraHiB BJIaJW Ha PETiOHATbHOMY PiBHI:

1) BuUBYaTHM yCHINIHI 1 HEBAAJ IHBECTHUIIMHI TPOEKTH, 10 BXKE peanai3oBaHl B
1HIUX obnactsX. JloXoau perioHiB MOBMHHI B MEpIIy 4YEpry CHOpSIMOBYBAaTHUCS Ha
PO3BUTOK 1HPPACTPYKTYpH, IHBECTYBATUCSA B JIOJCHKUN MOTEHIlad, B  OXOPOHY
HaBKOJIMIIIHBOTO CEPEJOBUINA, 3J0pOB'St 1 OCBITY. SKIO perioH mpuBaOIUBHUN IS
KUTTS, BIH CTa€ NPpUBAOIUBUM 1 1711 iIHBECTOPIB;

2) miABUIIYBaTH piBeHb KBaliikalii MmocajoBUX 0cCi0, Ha SIKUX MOKIAJICHO
BIIMOBITAIIBHICTD 3a 3allydeHHs 1HBeCTUIIN. Hanmpuknaz, AOLUIBHO OpraHizyBaTH

Perionanbuuii (0OnacHul, palOHHUWI) LEHTP KOMIETEHIIM Uil  HaBYaHHS,
MIABUINIEHHS KBajiikallii criBpoOITHHKIB BUKOHABYOI BIAIH.

Perionn VYkpainu maroTh Oaratuii AOCBIJ B YacTHHI 3aJIy4EHHS I1HBECTHIIIN
Ta  (QopMyBaHHS ~ IHBECTUIIMHOT  TOJITUKH, CTUMYJIOBAaHHS  IHBECTULINHOT
AKTUBHOCTI. YXBaJ€HHS  pEriOHAJIbHUX  IHBECTULIMHUX  MporpamM  MOKJIMKaHi
CTBOPIOBAaTH MAaKCUMaJIbHO KOMGOpPTHI yMOBU [JIsi  IHBECTOPIB,  OMNEPATHUBHOCTI
NPUUHATTS pIlIEHb MO IHBECTUIIMHUM MPOEKTaM, 110, B CBOI 4YEpry, CIpHUSE
peanizailli KOHKypeHTHUX epeBar periony.

AJMIHICTpaIlis peTiOHy MOK€ BIUIMBATU HA MiINPUEMHHUIIBKI CTPYKTYPH 3 METOIO
PO3BUTKY PETIOHIB Yy 3aJlaHOMY HaNpPsIMKY, BUKOPUCTOBYIOUU JOCUThH BEIUKHUI apceHal
pI3HMX 3ac00iB, Ba)keliB Ta IHCTPYMEHTIB, HE BJAalOYUCh JO KOMAaHJHO-

aJIMiHICTpaTHBHUX 3aX0/liB BIUIMBY. IX Hepeik i CTpyKTypa npejcTapieHi Ha puc. 1.2,
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—

A muiHicTpamia obIacTi . ObxacHa paga

Baxem Ta IHCTPVMEHTH PerVIIOEAHHT IHESCTHINHHOT JIATEHOCTI ||
beanmocepemupoi mii OnocepeakoBaHoi mTii
v +
— PerioHancHe 3:aMOBIeHHA — Ilinoee obMemeHHS
— Ilimeroee onmogaTkveEaHHA — MurTHi TapadH
- HUIBTGF‘T KpeHTYBAHHA — JlobiropaHu4 1HTEpEciB
— I'apanTii amvimicTpamii peTioHY
— JHoramii 1 be3B1ICOTROBL — Perionaneni iHEeCTHII 1
MO3IHTEH I12HHT
— Koymencami - — JlepxapHe 3aMORICHHT
— HpHCKGpEI—H—HI ﬂMDpTH?ﬂHiI — DbBoomseTHA DOoTITHEA
— Excneprrza 1a
MIeH3VBaHHA
— Ilimeroee perioHansHe
3AKOHOJABCTED
— AWTHMOHOIIOIEHA
MOTITHEA ;
" G | moecrorn |
— Hapgannua ta
KOHCAITHHIOB1 IIOCIYTH
— Komkypcu 1 Topre
— PectpykrypHsama boprie
TA IIATEXEIE

Puc. 1.2. Baxeni Ta iIHCTpyMEHTH PETryJIFOBaHHS IHBECTHLIIHOI TIsNTBHOCTI B

perioHi

Becb apcenain BaxkeliB 1 IHCTPYMEHTIB yNPaBIIIHHA MOKHA YMOBHO PO3JUIUTH Ha
1Bl YaCTUHU: Oe3MocepeHbO1 A1i Ta OOCEPEAKOBAHOI Mii.

J1o IHCTpYMEHTIB 0e3mocepeHbO1 /111 BITHOCATHCS:

] perioHanbHUN (pecnyOiKaHChKUM, KpalOBUN, 00JIAaCHUN YU MYHIIMNAIbHUMN)
3aMOBJICHHSI Ha BUPOOHUIITBO NOTPIOHOT MPOAYKIIIT;

[ miIbroBe OMoJaTKyBaHHS BUPOOHUIITBA MOTPIOHOT pErioHy MpOYKIIii;

] muIbroBe KpeauTyBaHHS 1 0€3BIICOTKOBI MO3UYKHU JJIs BUPOOHUKIB MOTPIOHO1

perioHy npoayKIlii,
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] rapaHTii aaMiHICTpallil perioHy KpeAUTHUM OpraHizalisiM 13 MPUBOIY
MMOBEPHEHHSI BUJJAHUX 1HBECTOPAM KPEJIUTIB;

] moramii iHBecTOpaM Yy 3B 3Ky 3 TUMYAaCOBOK) HEBUTIHICTIO BUPOOHHUIITBA
MOTPiOHOT perioHy MPOYKIIii;

) 11IHOB1 KOMIMEHCAallil Ha TPOJIYKI[II0 IHBECTOPA, B SIKi MOTpeOye aaMiHiCTpaIlis
pErioHy;

] mpuckopeHa amopTu3allii OCHOBHUX BUPOOHMUMX (POHIIB, 10 3abe3neuye
IHBECTOPY 3HMKEHHS MMOAATKIB Ha 0aJaHCOBHI MPUOYTOK;

] exkcmepTH3a Ta JIUEH3YBAaHHS MISUIBHOCTI 1HBECTOpA, B SKIM 3alliKaBieHa
aJMIHICTpaIlisl PET10HY;

] mpoBeleHHs] KOHKYPCIB MPOEKTIB 1 TOPTiB 3a MPaBO BUPOOJATH MOTPIOHY ISt
perioHy NpoayKIliio;

] aHTUMOHOIIOJbHA TOJIITUKA, IO JO3BOJISE€ PO3BUBATH BUPOOHUIITBO MOTPIOHO]
perioHy NOpOAYKIlli, CTPUMYBATH aleTUTH MOHOIOJICTIB 1 CTBOPIOBATH CIPUSITIUBE
MIAMPUEMHHUIIBKE TIOJIE;

] pO3UMIMpEeHHsS JI3MHTOBOI AISTIBHOCTI, 110 CTBOPIOE CHPUSTIUBI yMOBHU IS
1HBECTYBaHHsI BUPOOHMIITBA TEXHIYHO CKJIAIHOI TPOYKIIIi;

] pecTpykTypuzailis OOpriB 1 IUJIaTeXIB, 10 JO3BOJAE MIAIPUEMCTBAM
MPOJIOBXKYBATH CBOIO JISUIBHICTH 1 BUPOOJATH MOTPIOHY JIsI PETiOHY MPOIYKIIIIO,
€KOHOMUTH 1HBECTHUIIIT Ta HAMIPABIATH X HA CTBOPEHHS] HOBUX POOOYHUX MICIb;

[ ] pO3BUTOK 1 PO3IIMPEHHS KOHCAJATUHIOBOI JIIsUTBHOCTI 1 HABUYAHHS TPAIliBHUKIB
MIAMPUEMCTB 13 METOIO IMIABUINEHHS 1X KBajidikallii Ta parioHaAJIbHOTO BUKOPUCTAHHS
IHBECTHUI[IMHUX PECYPCIB;

] po3yMHE TMPOBEICHHS 1 BUKOPUCTAHHS MPOUEAYpH OaHKpyTCTBa JJIst
03JI0POBJICHHSI A1SUTbHOCTI MIJMPUEMCTB Ta BKJIIOYEHHS 1X B CyCMUIbHE BUPOOHUIITBO;

] miaproBe perioHajJbHE 3aKOHOAABCTBO, SIKE CTBOPIOE CIPHUATIHUBE IMPABOBE
T0JIe /1JI IHBECTYBaHHS 1 BUPOOHUIITBA MOTPIOHOT PETiOHY MPOAYKIII.

Kpim Oe3nocepenHix IHCTPYMEHTIB PETyIIOBaHHS 1HBECTHIIMHOI ISIIbHOCTI,
MOXHA 1 MOTPIOHO BUKOPUCTOBYBATH Ba)Kelll Ta IHCTPYMEHTH OMOCEPENIKOBAHOI Ali, 10

gucia SIKUX BIHOCSATHCS: 1IHOBI OOMEXXEHHS Ha OKpEeM1 BUIM MPOYKIIil; MUTHI Tapudu
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Ha EKCIOPTHO-IMIIOPTHY MPOAYKIIIIO; JTOOIIOBaHHSA IHTEpeciB perioHy B JlepikaBHiii
Jlymi; nep>kaBH1 IHBECTHUIIIT Ta JII3MHIOBI IJIATEXK1; IepKaBHA OO[KETHA MOJIITHKA.

BukopuctaHHSd OKpeMHX IHCTPYMEHTIB 1 iX pO3yMHE IO€IHAaHHSA J103BOJUTH
HaMpaBUTH 1HBECTUIINHY JISTBHICTh y MOTPIOHE SISl PETIOHY PYCIIO.

PosmupeHHss BKIaAeHb B E€KOHOMIKY KOHKPETHOTO PErioHY JI03BOJIUTH
MIABALIUTH MO0 BUPOOHUYO-TOCTIOAAPCHKUI MOTEHIIa)l, 30UTBIIUTH AUIOBY AaKTUBHICTh
y paMmkax 1uporo cyo’exkry @Depaepailii, CnpusaTUMe 3pOCTaHHIO 310paHUX MOAATKIB,
30UTBIITUTH KIJTBKICTH POOOYNX MICIIh, 3a0€3MEUNTH MIABUIICHHS 3aiHATOCTI HACEIICHHS,
CKOPOTUTH COLIIAJIbHY HaNpyXEHICTh y PErioHi, MIATPUMYBATH Ha OUIBII BHUCOKOMY
piBH1 colialibHy cdepy — CBO€YacHO 1 Ha OUIBII BUCOKOMY pIBHI BHUIUIaYyBaTH
3apo0ITHY MJIaTy POOITHUKAM 1 CIYKOOBIISIM HIANPUEMCTB 1 IpalliBHUKAM OIOJKETHOI
chepu, BUIUIAYyBATH TMEHCIi, HaJaBaTU MaTepialibHy MIATPUMKY I1HBaJiJaM,
Mano3albe3neyyBaHUM CIM’SM 1 T. JA. Big po3BUTKY 1 PO3UIMPEHHSI IHBECTUIIA Yy
BUPOOHUYY cdepy BUTparOTh BCl. Ajie caMi BKJIAJEHHSA 1 YIpPaBIIHHS MpollecaMu
IHBECTYBaHHS 3JIIMCHIOIOTHCS 0€3MOCEepeIHhO HA MICHSX, y PErioHax, 1 YuM Ouiblile
OOTrpyHTOBaHUMHU 1 OUIbII €(PEeKTUBHUMU OyAYTh III MPOILIECH, TUM BHIIE BUSBHUTHCS
BiJl1aya BiJ BUPOOJIEHUX BKJIAJAE€Hb, TUM IIBU/IIE BIIOYAYThCA MO3UTHUBHI 3pYLIEHHS B
PO3BUTKY EKOHOMIKH PET1OHY, TUM BIIUYTHILIE BUABISATHCS PE3YJIbTaTH LUX 3PYLIECHb.

Ocpb BUSBIIETBCS YOMY IMPOLIECOM IHBECTYBaHHS B PaMKax pPErioHy HEOOXIIHO
YOPaBJISTU 1 KEPYBATU 3HAHHSM CIIPaBH, BUCOKOMPO(DECIHO 1 ePEeKTUBHO, a JJIs LIbOTO
HEOOXIIHO MATH Yy CBOEMY PpO3MOPSAKEHHI CHUCTEMY OI[IHOYHUX TIOKa3HUKIB
pe3yAbTaTIB yIPaBIIHHS PETIOHATBHOI 1HBECTHUI[IMHOI MOJITUKU, TAaKOX KPUTEPIEM
MPUUHATTS PIIICHHS B raigy3l IPIOPUTETHOTO IHBECTYBAHHS A1IOBOI aKTUBHOCTI.

AZMIHICTpallisl PErioHy CTBOPIOE YMOBHM [JIsl 1HBECTYBAaHHS, BCTAHOBIIOIOYH
MEBHI MUIBIM i1 KOHKPETHUX I1HBECTOPIB, SIKI BUPINIYIOTH MOTPiOHI IJisi PETiOHY
3aBAaHHA. 3a0e3Meuyyrodyu MPIOPUTETH B KPEAUTYBAHHI MIANPUEMIIIB, aIMIHICTpaIlis
MOXE OIOCEPEKOBAHO 1 JOCUTh €(EKTUBHO YHOPABISATA MOTOKOM I1HBECTHUI[IMHHUX
BKJIAJICHb.

Kpim TOro, B amMiHicTpallii perioHy €, X0o4 1 HE 3Ha4Hl, IHBECTHIIIHHI

MOXJIMBOCTI, IO CKJIQJalOThCsl 31 CIOHCOPCHKUX MOXKEPTB, JOMOMOTU 3apyOiKHHUX
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MapTHEPIB, YACTUHU BIIpaxyBaHb 13 310paHUX MOJATKIB, pe3€PBHUX CTPaxoBUX (OH/IIB,
perioHaJibHUX  MO3UK,  MYHIIUNAIbHOI  BUPOOHUYO-KOMEPIIMHOI  JISIBHOCTI
MIAMPUEMCTB 1 T.11.

Tomy ycminiHa 1HBECTHUIIMHA ASUTBHICTh Y PETiOHI B JOCTATHIM Mipi 3a1€XUTh
BiJl Mloro agMiHicTpallii, a 3Ha4uTh, MA€ BIICTEKYBATUCS, OLIIHIOBATHUCS 1 aHAJI3yBaTUCS
3 MeTO OuIbIl €(EeKTUBHOIO YMpaBIIHHA KIHIEBUMHU ii pe3ynbTatamu. [lepmie i
HaWBaXXJIMBIIIE MUTAHHA, K€ MPU I[bOMY Tpeba BUPIIIUTH, 1€ MUTAHHS NPO KpUTEPIi
MPUUHATTS YNPABIIHCHKUX PIICHb N0 KOXHIA KOHKPETHIM MIANPUEMHULIBKINA CTIpaBl 1
no BCId ii CYKYNHOCTI B JaHy OJMHHMIIO 4acy (K HpaBWiIo, 3a PIK) y JaHOMY
KOHKPETHOMY PET10H1 B I1IJIOMY.

Benuunna 30upaHHs MOAATKIB HE MOXXe OyTH NPUNHATA SK KPUTEPIS OLIHKU
e(DEeKTUBHOCTI 1HBECTHI[INHOI JIJIBHOCTI B MacmTabl perioHy, Tak sK 30uUpaHHs
MOAATKIB MOX€E POCTH HABITh MPH MOTIPIICHHI J1JI0BOT IHBECTULIIMHOT aKTUBHOCTI, KOJIA
BiIOyBaeThCcsl 3MIHA TMOJATKOBOTO 3aKOHOJABCTBA B OIlK MOCHJICHHS (HiCKalbHOI
TIOJIITHKH.

KpiMm iHIIOr0, MOXJIMBO HApOIIyBaHHS 300py MOJATKIB 3a PaXyHOK PO3BUTKY
AHTUCOIIATIbHOI J1IOBOI aKTHUBHOCTI TakK, HAMpUKIAJ, 32 pPaxXyHOK PO3BUTKY
BUPOOHMIITBA  QJKOTOJIPHUX  HAIMoOiB, Jerami3amii  AIJIBHOCTI  HAPKOTHYHUX
KpUMIHAIBHUX CTPYKTYp, PO3LIMPEHHS 1 Jerami3aiii MOpOCTUTYIli, 30LIbIICHHS
rpajibHOrO O13HECy 1 T.1.

€IUHO TpaBWIBHUM MOXE OyTH came TaKuil KpUTepid OILIHKKA e(PEeKTUBHOCTI
IHBECTHUIIMHOI AISUTBHOCTI B MaciiTabl perioHy, sikuil Oyne MOXIAHUM Bl KPHUTEPIIO
MPUUHATTS PIIEHh CUCTEMH OUIbIII BUCOKOTO i€papxiqyHOro piBHs. CHUCTEMOIO I[BOTO €
HalllOHaJIbHA €KOHOMIKA, a 1l KpUTEPIEM PO3BUTKY — MOKAa3HUK BaJIOBOI'O BHYTPIIIHBOTO
npoaykTy. TakumM yuHOM, JJIsi 3a0e3MeueHHs] HeoOXiJIHOI HACTYMHOCTI MpH MEPEeXo/i
Bil BWINOi 10 HMXYOi JaHKU YIPaBIIHHS, JJisI 3a0€3Me4YeHHS HACKPI3HOTOo 1
aJIeKBaTHOTO MPUUHATTS YIPaBIIHCHKOTO PIIIEHHS B perioHax Ha LbOMY pPiBHI Tpeda
MaTl TOXIAHUN KPUTEpId B BaJOBOrO BHYTPIIMIHBOTO MPOJIYKTY HaIllIOHAIBHOI

€KOHOMIKHU. Takum KpuTepieM Moxke OyTH MPUPICT BaJOBOTO BHYTPIIHHOTO MPOIYKTY
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perioHy, SKIIO 3a IIyKaHWM Kputepiil Oyle NpUHATUA HOPUPICT BaJOBOTO
BHYTPIIIHBOIO MPOAYKTY, 110 MIPUMAJA€ HA YLy HACEJIIEHHS JaHOTO PETIOHY.

Y nauHamini  agMiHICTpalis perioHy TMOBUHHA TMOCTIMHO 1  HIOPIYHO
B1JICJII/IKOBYBAaTH 3MIHU HAMBAXTUBIMINX COLIAIbBHUX MOKa3HUKIB PO3BUTKY HACEICHHS:

[} 3alHATICTB paLe3qaTHOTO HACEJIECHHS;

] cepenHiil CyKYIHHI TOXOJ Ha YLy HACEICHHS;

[ cepenHs 3arajbHa 1 KUATIOBA IUIOIIA HA 1YLy HACEIEHHS;

] cepeIHbOpIYHA IUTSYa CMEPTHICTD;

] cepemHss TPUBANICTh JKUTTS YOJOBIKIB 1 KIHOK; IHJIEKC IIIH Ha CIIOXHBYHUH
KOIIIUK;

[ ] KITBKICTB A1F0YUX Teae(OHIB Ha CIM 10;

] muToMa Bara BHUTpAT Ha XapuyyBaHHS Yy 3arajJibHUX J0XOJax HAaCEJICHHS;
KUTBKICTh BBEJICHUX B JI1F0 pOOOYHX MICIIb;

] 3poctaHHa OQIUIHHO 3a(IKCOBAHMX TPOIIOBUX 3a0IIa/JKEHb Ha Jylly
HaCEJICHHS;

[} 3pocTaHHs TOBapooOIry Ha IyIly HACEJIEHHS; 3MIHU B PIBHI )KUTTS HACEJICHHS;
3MIHU B CUCTEMI €KOJIOTTYHUX MOKa3HUKIB.

[cHyOTH JAecsATKM, HaBITh COTHI PI3HUX COIIAJbHUX TMOKA3HUKIB PO3BUTKY
HAaceJIEeHHs, Kl aJMIHICTpallisl periony NOBHHHA MOCTIMHO BHU3HAYATH 1 B1ICTEXKYBaTH,
CTBOPIOIOYM  CIPHUATIUBE CEpENOBUILEe JJisi OUIbII  €(PEKTHUBHOTO  YNpaBJIIHHSA
iHBecTULIAMHU. T1IBKKM B TAKOMY BHIAJKy MOKHA OyJe TOBOPUTU MPO BHCOKY 1 JIEBY
MOJIITUKY aJIMIHICTpallii, CHPsIMOBaHY Ha ICTOTHE MOJIMIIEHHS PIBHS KUTTS HACETIEHHS,
TUIBKH TOJ1 pe3yJbTaTH NPUUHATUX PIIIEHb OYAyTh BIAUYTHI 1 BUMIPSHI KUIBKICHO.

PerionanbHMi1 pO3BUTOK B YKpaiHi BIIOYBA€THCS JOCUTH CKIIAJIHO 1 CYIIEPEWIHBO,
po 1o OyJ0 PO3IISHYTO BUIIE, CTPATETIsI COLIAIbHO-€KOHOMIYHOTO PO3BUTKY KpaiHU
SIK TOJIOBHOTO BEKTOpa BU3HAUMIIA IEPEPO3NO/LT €KOHOMIUHHUX MPAB 1 MOBHOBAXKEHb HA
KOPHUCTb PETiOHIB.

3MiHa COI1aTbHO-EKOHOMIYHUX YMOB T'OCIIOJaPIOBaHHSI BU3HAUYMIIA HOBI MIAX0IU
70 OIIIHKM IHBECTHULIMHOIO MOTEHIialy perioHiB. lle BUMarae mpoBeleHHs aHamizy,

MOHITOPUHTY Ta PO3pOOKH HUISXIB BUPIMICHHS MPOOJIeM, OB’ I3aHUX 3 IHBECTUIIIHHOIO
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PUHKOBOIO 1H(DpacTPpyKTYpHOIO CEepEeaOBHIIA, nependayvae CTBOPEHHS
nuBepcu(PIKOBaHOT CHCTEMHU 1HBeCTOpiB. BoHa cCKilajaeTbcsi 3 areHTiB  Pi3HUX
(yHKIIOHATBHUX 1 COLIAJIbHO-€KOHOMIYHUX  CTPYKTYp  —  BUPOOHHMYMX,
MOCEPEAHUIIBKUX, OIPKOBUX, IHBECTUI[IMHUX Ta 1HIIUX MiIIPUEMCTB.

VY perioHax g0 cux mip 1€ HE CKjIanacs Mepeka MPUBATHUX IHCTUTYIIMHUX
iHBecTOpiB. OCHOBHUMHU MOTEHI[IMHUMU MPUBATHUMH IHCTUTYLIMHUMU IHBECTOPAMH €
KOMepIliitHi O0aHku. BoHU 31HCHIOIOTH MEPEBAXKHO KOPOTKOCTPOKOBE KPEAUTYBAHHS
HaWOLIbII MPUOYTKOBUX TOPTrOBO-MOCEPEAHUIIBKUX OTepalliil, a He IHBECTYBaHHS.

Exonomika kpaiHu, J€¢ BITUYM3HAHHN IHBECTOp HE Oakae BKJIaJaTH KOIITH B
PO3BUTOK BUPOOHHUIITBA, HE MOXKE OyTH MPUBAOIUBOIO JIJIi 1HO3EMHOTO 1HBECTOpA.
3anyuyeHHs 1HO3EMHUX IHBECTHUIIIN Ma€ 31HMCHIOBATUCS 3 YpaXyBaHHSIM I[iJIeH 1 3aBJaHb
JIepKaBHUX TMPOTrpaM CTPYKTYpHOi MepeOyqoBM E€KOHOMIKH, IUTROBUX Mporpam
MDKTaay3eBoro Ta Tally3eBOIO PO3BUTKY, KOHBEpPCii Ta PO3BUTKY EKCIIOPTHOTO
noteHmiany. Cnig OpaTd [0 yBard TaKOX MPOIECH BHYTPIIIHHOI 1 30BHINIHBOI
Koornepaiii NpoayKiii BApOOHUYO-TEXHIYHOTO MPU3HAYEHHS, TPUBATU3ALlI] JIEPKABHHUX
NIANPUEMCTB 13 3aJIyYEHHSM 1HO3EMHOrO KamiTaly. PerioHn MarTh MOXKIHBICTh
3MIHUTHA CBOi MO3MUIII K TMOKYMHI I1HBECTHIIA 3a paxyHOK ix jauBepcudikarii,
OTPUMYIOYM  1HO3€MHI IHBECTHUIlli Yy BHUIJIAJI TEXHOJOTIYHOrO  OOJaJHAHHS,
KOMIUIEKTYIOUMX, MarepialliB, MpaB IHTEIEKTYaJbHOI BJIACHOCTI, HOY-Xay, TOPTrOBHUX
3HAaKIB Ta 1H. JlOUUIBHICTH TaKOro MIAXOAY HIATBEPIKYETHCS HE TUIBKM HU3KOIO
3apyOkHUX (DaxiBIIB, a i OKpEeMUMU KpaiHaMU, HApUKJIa, SAMoHil, sika 3aKynoByBalia
1 BUKOpuUcTaia 3apyOixkHi dinensii. Lle B OU1bIIii Mipi COPUSIIO YCHIITHOMY COLIIAJIbHO-
€KOHOMIYHOMY PO3BUTKY KpaiHH.

IIpu 3mpificHEHHI BEJIMKOMACIITAOHUX 1HHOBAIIWHO-1HBECTHI[IMHUX IPOEKTIB
BXJIMBY POJIb BIIBOJAMUTHCS (POHAY JTIOBFOCTPOKOBOTO KPEAMTYBaHHSA — IHHOBAIiMHO-
iHBecTuIiiHOMY GoHAy. CTBOpIOBaTH (POHAM TAKOX JTOLLIBHO 1 B PErioHax 3 METOIO
BUKOPHUCTAHHS 1X KOILITIB HA TOTPEeOU PO3BUTKY MPIOPUTETHUX TATy3€Hl.

[HBecTuLINiHA TOJIITUKA PErioHy OYIyeThCS 3 ypaxyBaHHSIM HOro crneuu@iaHux
¢daxropiB. [Ipu i mpoBeaeHHI HaMaralThCSd BUKOPHUCTOBYBATH HAasiBHI MEepeBaru s

3aJIy4eHHs 1HBECTOPIB, K BITUU3HSHUX, TaK 1 3apyO1KHUX.
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Jlesiki perioHd pO3paxoBYIOTh HA 30UTBLICHHS JOTAIlill 3 OIOJKETY Ha PO3BUTOK
npoBinHux ranyseid, AIIK, OyaiBHuurBa. [Hmi HamararoTbcs MOOUII3yBaTH BJAacHI
pecypcH uepe3 MICLEeBl MOAATKU, MUTbIM HA MOJATKU Ta 1HII KaHAJIHW, TPET1 CIPUSIOTH
PO3BUTKY OI3HECY PETIOHY 3 METOI0 OTPUMAaHHS KOro (piHAHCOBUX PECYPCIB y BUTIISIAL
THBECTHIIIH.

Cnipg 3ayBakMTH, IO NUIBIM HAa OINOAATKYBaHHS SIK HAlpsiM CTHMYJIIOBaHHS
IHBECTYBaHHSI B pEriOHI Ma€ 1 MO3UTUBHI 1 HETaTUBHI CTOPOHU. 31 3HUKEHHSIM
MOJAATKOBUX CTAaBOK 1 3MEHILIECHHSIM  OMNOJATKOBYBaHOi  0a3u  BIIOYBa€ThCS
CTUMYJIIOBaHHS IMPOLIECIB IHBECTYBaHHS NPUOYTKY NIANPHEMCTBA, MIABUIICHHS
IHBECTHUIIMHOI AKTUBHOCTI oOcTaHHIX. OjHak, 3 1HIIOrO OOKY, CHOCTEPIraeThecs
3MEHIIEHHS HAJXOJ/KEHHS KOIITIB 10 ¢enepalbHOro Ta MmicueBoro OromxetiB. Lle
3HM)KYE MOKJIMBICTD IHBECTYBAHHS COLIIAJIBHUX MTPOrPaAM.

Oco0OnuBuil 1HTEpEC MPeACTaBIsi€ BUKOPUCTAHHS 1HBECTUIIMHOTO KPEAUTY, IKUN
€ 3MEHUIEHHSM CyYMH TNOJATKy Ha BEJIUYMHY, SKa BU3HAYAEThCA SK BIJCOTOK BIA
BapTOCTI MNpUAOAHMX MamMH 1 ycTaTKyBaHHA. C(CTaBKa I1HBECTHLIMHOTO KpEIUTY
3QJIEKUTH Bl TEPMIHY CIIyKOU oOsiaiHaHHs 1 cTaHOBUTH 2-10% 3aranbHOi BEIUYUHU
KOUITIB, IHBECTOBAHUX B aKTUBHY YaCTUHY OCHOBHOT'O KaIliTaly.

AHAaJIOTIYHY POJIb Y CTUMYJIIOBaHHI IHBECTYBaHHS BIAITPA€e CUCTEMa IUIATEXIB 32
€KOHOMIYH1 peCypcy — OCHOBHHUM 1 000POTHUH KaIiTaj, NPUPOJIHi, BUPOOHUYI, TPYIOBI,
(hiHAHCOBI 1 BAJIFOTHI PECYPCH.

3rifHO 3 YMHHUM 3aKOHOJIABCTBOM, HasBHI IUIATeXl HE 3aBXKIU POOIATH
Oe3rmocepe/iHIi BIUIMB HA 1HBECTHUI[IMHY aKTHBHICTh €KOHOMIYHUX CyO’€KTiB. 32 CBOIM
XapakTepoOM TOJATKM 1 TJIaTeX1 B I1HBECTYBaHHI MAalOTh OJIHAKOBE MPU3HAYEHHS 1
MOXYTh OyTH 00’€lHaHI B OJHY MIACUCTEMY. Y IJIaHl (pIHAHCYBAaHHS IHBECTHULIN Yy
MPUPOJIOOXOPOHHI 00’€KTH TIIATEX1 3a MPUPOJHI PECYpPCcH 1 iX OXOPOHY — HE3HAUHI.
Tak, Hampukiaa, miuatra 3a BOAY, BaroBUM JOXiJ, IjlaTa 3a HaJApa, PEHTHI IJIaTEXKi
CTaHOBJIATH 0JM3bKO 1% 10X0AIB y KOHCOJI1AOBAHOMY MICLIEBOMY OIOKETI.

Cuctema IiH y PUHKOBIA €KOHOMIIIl € OCHOBHUM ii peryistopom. [linBuiieHHs
I[IH Ha 1HBECTUIIIHI TOBAPH 1 KaMiTaJIbHI CIIOPY/IU B TOCTATHII Mipi 3HUKYE aKTUBHICTh

IHBECTYBaHHsA 1 momuT Ha 1HBectuuii. Lle, 31 cBoro 0OOKy, CTHMYJIO€ I1HBECTOPIB
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BKJIQIATH KamiTaad B 1HII cdepu AISUTBHOCTI, OB’ S3aHi 3 1HBECTYBaHHSIM. Y 3B’SI3KY 3
I[MM, 3HIDKEHHS I[1H Ha 1HBECTHUIIIMHI TOBapU MIJBUIIYE MOMUT HA 1HBECTHIII, 30 UTBIIYE
MpOMo3uIlil0 3 OOKYy 1HBECTOpIB, XO4Ya HETAaTHMBHO I[IO3HAYAETHCS Ha IHTEpecax
BUPOOHHUKIB IHBECTHLIMHUX TOBapiB. Y IUIOMY IHBECTULIWHY IISUIBHICTh AKTHBI3YE
TEH/JICHIII1 3HIKEHHS 11H Ha KaliTajlbHe OyIIBHUIITBO.

Cepen enemMeHTIB €KOHOMIYHOTO MEXaHi3My aKTHUBI3allll 1HBECTYBAaHHS Ba)KIUBE
Miclle 3aiiMa€e cucTeMa CTUMYIIIB, sIKa PO3IIISAAEThCA K CKIaJHa CUCTEMa 3aXOA1B, IO
3a0€31e4yoTh MO3UTHBHY MOTHBALII0 BCIX YYacCHHUKIB I1HBECTHULIMHOrO MpOLECY B
JOCSITHEHHI KOMIIPOMICY B pealti3allii BIacHUX 1 CycHUIbHUX Iuied. CucteMa BKIIOYa€e
HaMpsIMKA CTUMYJIOBaHHS, 00’ €KTH, cPepu, IHCTPYMEHTH 1 METOJIU CTHUMYJIOBAHHS.
Hanpsimku nependadaroTh, nepiiie — akyMyJIsiii0 TPOIMIOBUX KOIITIB, TPU3HAUYCHUX JIJISI
(iHaHCYBaHHSA 1HBECTHUIlIA, Jpyre — IMOIMIYK MPOEKTIB Ta MPOMO3ULIN HaKOUIbII
edexTuBHOrO iX BHUKOpHUCTaHHA. OO0’€KTaMu CTUMYJIIOBAHHS BUCTYIAIOTh 1HBECTOPH,
€MITEHTH, IHBECTHUIIIMHI IHCTUTYTH, IHBECTHUIIIITHE cepeloBUIIE, IHQpACTPYKTYpa.

CtumynioBaHHS MOe 3iiiicHioBaTuCS Yy cdepi (iHAHCYBaHHS, KpPEeAUTYBaHHS,
OMOJIaTKyBaHHS, I[IHOYTBOPEHHS, CTPaXyBaHHs. IHCTpyMEHTH CTUMYJIOBAHHS — MUIBTH,
MpuBUIei, BIJICOTKH, CaHKIli. MeToau CTHUMYIIOBAaHHS BKIIOYAIOTh PI3HI CIOCOOH
BIUIMBY Ha 00’€KTH 3 pI3HUX HampsaAMKiB 1 cep. HaBenena kimacudikailis elIeMeHTIB
CUCTEMH CTUMYJIIOBAHHS J03BOJII€ CUCTEMAaTHU3yBaTH 1 aHali3yBaTU €(EKTUBHICTh
3aCTOCOBYBAaHMUX  METOJIIB  aKTHUBIi3allll IHBECTULIMHOI  JISJIBHOCTI, a  TaKOX
3ampOINOHYBAaTH OUIBII JOCKOHAJ METOJIU 1 POPMH CTUMYJIFOBAHHS.

VY paMkax HanpsMKiB CTUMYJIIOBAaHHS 1HBECTYBaHHS B PErioHax po3poOJsIOTHCA
HOro KOHKpeTH1 3axoau. Tak, Hampukiaa, IJs CTUMYJIIOBAHHS BUKOPUCTAHHS B
THBECTHIIMHUX IUISIX BJACHUX KOIITIB 13 METOIO OpraHi3allii Ta po3BUTKY BUPOOHUIITBA
BUCOKOE€(EKTUBHHUX, KOHKYPEHTOCTIPOMOXKHUX MAIIUH 1 0071aAHaHHSA MiINPUEMCTBAMH,
SK M1JIKPECIIOBAIOCS, MOKE€ BUKOPUCTOBYBATUCS MEXaHI3M MPUCKOPEHOI aMopTH3allii,
ajie He OUIbIlle, HIK Y JBa pa3H.

JIns 3aiydeHHs1 KOIITIB 13 (piHAHCYBAaHHS PEriOHAIBHUX MPOTrpaM MPOMOHYETHCS
PO3MIIIYBATH IEHTPaAi30BaHl 1HBECTHUI[IMHI peCcypcH Ha KOHKYPEHTHHUX 3acajax Ha

OCHOB1 BUKOPHCTAHHS MOKa3HHMKA (PIHAHCOBOI CTIMKOCTI MPOEKTY. 3 METOIO 3ay4EHHS
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BUIBHUX TPOIIOBUX 3a0LIAJKEHb HACEJIICHHS PEriOHIB SIK 1HBECTHI[li MPOMOHYETHCA:
CTBOPEHHSI MaWOBUX IHBECTHUIIMHUX (OHAIB 13 PO3MIIIEHHAM IIHHUX ManepiB cepen
HACEJICHHS; aBaHCOBa OIUIaTa >XKUTJIA, L0 OYyAyeThCsA; MOIIMPEHHS pPETiOHATBHUX
oOJiiraiiif MO3UKH Ta iH.

3ayBa)XUMO, 110 BHUOIp BIANOBIAHOTO METONY CTUMYJIIOBAaHHS I1HBECTULIHHOI
JISUTbHOCTI 3aJIEKUTh B1Jl TOTO, HACKUIBKU MICIEB1 aIMIHICTpaLlli MOXYTh aKyMYJIFOBaTH
1 po3nopsKatucs GIHAHCOBUMHU pecypcaMu y Gopmi OIOKETHUX Ta M03a00KETHUX
KOIITIB, MalOTh MPABO 3aCTOCYBaHHS aJMIHICTPATUBHHUX 3aXO(IB, [0 CTUMYJIIOIOTh, YU
oOMEXYIOTh TMEBHI BHUJM I1HBECTYBaHHS, HaJaBaTU MUIbIM, TMPUBLICI, IpaBa Ha
BUKOPHUCTaHHSI PECYpPCIB TEPUTOPIi, peanizyBaTH OpraHizailiiiHi 3axoau B I ramysi.
Haii011b111 eeKTUBHUM € KOMIUIEKCHE 3aCTOCYBAHHS METO/IIB CTUMYJIFOBAHHS.

BukopucToByrourn MeXaHi3M €KOHOMIYHOTO CTUMYJIIOBaHHS, CIIiJ 3aBXAU MaTh
Ha YyBa3l, M0 HaJAaHHA NUIBC 1 TrapaHTii NOBUHHO OyTH 3a0€3MEeUeHO TUMHU
€KOHOMIYHUMU CYy0’€KTaMU PETIOHY, SIKI MOXKYTh JIOMAaratucs HauOuUIbll ePEeKTUBHOTO

BUKOPHUCTAHHS 1HBECTULIIITHUX PECYPCIB Y KOPOTKI TEPMIHHU.

BucHoBKM 10 po3ainy

Po3rnsiHyTo TeopeTHuYH1 acmeKTH peanizallii perioHajdbHOI 1HBECTHIIMHOI
MOJITUKHU. 30KpeMa YTOYHEHO 1ii CYTHICTh, IHCTPYMEHTH W MNPUHIMIN peaizallii,
00’€KTH Ta YMHHUKH BIUTMBY. KOHKPETU30BaHO MOHSITTS «TEPUTOPILS Ta «PETI0HY.

PerionanpHa iHBecTHUIlIliHA TOJNITHKA a0cCi nepeOyBae B cTadii (opMyBaHHS 3
TOYKH 30py OJHO3HAYHOCTI 1i BHU3HAYEHHS CYTHOCTI, MeEXaHI3My, (OpMyBaHHS,
peanizaiii. PerionanbHa 1HBeCTHI[IHA MOJIITUKA € CHUCTEMOIO LUIBOBUX OPIEHTHUPIB,
IHCTUTYTIB, MEXaHI3MIB 1 IHCTPYMEHTIB, IIO0 BU3HAYAIOTh HANPSMOK 1HBECTHUIIIN 1
MPUUHATTS IHBECTULIMHUX pillIeHb, Kl B YMOBaX PUHKOBUX BIIHOCHH CIPSIMOBaHI Ha
3a0€3MeUYeHHs]  IIIECIIPSIMOBAHOTO  €KOJIOTIYHOTO, COIIAJIbHOTO 1 €KOHOMIYHOTO

PO3BUTKY PETIOHIB 1 IX BHYTPINIHIX TOCMOAAPIOIYNX CY0’€KTIB Y PEXKUMI POIIUPEHOTO
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BIITBOPEHHSI, 32 YMOBHU MIJABUIIECHHS YAaCTKW NPUBATHUX 1 30BHINIHIX I1HBECTHUIIH, a
TaKO KOIIITIB aKI[IOHEPHUX HAKOMWYEHD B 1X 3arajibHOICPKaBHOMY 00’ €KT1

[lin perioHanbHOI IHBECTHUIIMHOIO TMOJITUKOIO CIIJi TaKOX PO3YMITH CHUCTEMY
3aX0/1B 1 MEXaHi3M iX peasi3allii, CIpPSIMOBAaHUX Ha CTUMYIIOBAaHHS IHBECTUIINHOI
aKTUBHOCTI 1 (GOPMYBaHHS CIPUSATIUBOrO THBECTUIIMHOTO KJIIMATy PETIOHY.

PerionanbHa 1HBECTHI[IiHA TOJITUKA — L€ KOMIUIEKC 3aXOJiB 3 PETyJIIOBaHHSA 1
CTUMYJIFOBaHHS IHBECTUIIIIHOI JISJIBHOCTI B PETIOHI 1 MEXaHI3M iX peani3auii 3 METO0
3a0€3MEeUYEHHs] CTaJoro COLIaJbHO-€KOHOMIYHOIO PO3BUTKY perioHy. PerioHanbHa
THBECTHI[IHA TIOJIITHKA PO3POOISETHCA 1 peali3yeThCsl B3aEMOIIEI0 JEPKaBHUX OpPTraHiB
Blagu (enepaibHOrOo 1 PErioOHANIbHOTO PIBHS, a TaKOX OpraHiB MICIIEBOTO
CaMOBpsilyBaHHS. |HBecTHIliiiHA TOJITUKA PErioHy — 1€ TaKOX KOMILIEKC
CUCTEMATHUYHO MPUNUHATUX OpraHaMH BJIaJU PilllEeHb MIOA0 HAMPSAMKIB, POPM 1 METOA1B
PO3BUTKY I1HBECTHMI[IMHUX TMPOLECIB Yy PperioHi B pamMKax 3arajibHOi CTparerii
PEriOHAJBbHOTO  COLIIAJIBHO-€KOHOMIYHOTO  PO3BUTKY. |HBecTHIlIiiHA TOJITHKA B
KOXXHOMY PETiOH1 Ma€ CBOi OCOOIMBOCTI.

OCHOBHMMH 3aBJaHHSIMM 1HBECTUIIIMHOT MOJITUKKH B PETiOHI € CTBOPECHHS
1H(GPACTPYKTYpU I1HBECTUIIIHHOTO PUHKY; BHU3HAYECHHS MPIOPUTETHUX HAMNPSIMKIB
BKJIQJICHHSl 1HBECTHUIIIM; CTBOPEHHS YMOB [Jisi 3aJy4€HHS MMO3a0I0JKETHUX JIKEPE
(iHaHCYBaHHS 1HBECTHI[IM; 3a0€3MEeUeHHs IHTerpallii perioHaJbHOr0 1HBECTUIIHHOTO
PUHKY 3 MDDKHApOJIHUM PUHKOM 1HBECTHUI[INHUX PECYPCIB.

JloBeneHo, o (GopMyrour 1HBECTHUIIMHUM MOTEHIlIAal PEeTiOHaJbHUX COLIaIbHO-
€KOHOMIYHHMX CHUCTE€M, HEOOXiAHO BHUXOJWTH 3 HHU3KUM TPUHIUIIB, a came:
00OB’SI3KOBICTh Ta NEPMAHEHTHICTh ICHYBaHHS HPaBOBOi IHBECTHUIIHOI MOJITUKH;
IHBECTULIIMHAN IUTIOpaii3M y (QYHKUIOHYBAaHHI Ta pEryjlOBaHHI YCIX CErMEHTIB
IHBECTULIIMHOTO PUHKY; 3a0e3Ne4YeHHs] NPIOPUTETY I1HHOBAIITHOTO I1HBECTYBaHHS;
3a0€3MeUeHHs] MPIOPUTETY I1HBECTYBaHHS B OO0 €KTHU, IO BHU3HAHI CTPATETTYHUMU;
3a0€3MeUYeHHs] aKTUBHOI pOJII JEpXKaBU SK pEryjsTopa, Cy0’€KTa Ta Yy4YaCHHKA
IHBECTUIIIMHUX BITHOCHUH; 3a0€3MEUYeHHS CHHEPTeTHUKH JACPKaBHOTO Ta IMPUBATHOTO
IHBECTYBAaHHS 13 3aCTOCYBAaHHSM 3aXO0J1B MPOTU/IIi KOPYIIIii; 3a0e3neueHHs] MiHIMI3aIlii

IHBECTUIIIMHUX  PHU3MKIB  3acobaMM  JIep)KaBHOI  MIATPUMKH,  3a0e3MeueHHs
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CUHEPreTUYHOro €(EeKTy BiJl CHCTEMHO1 B3a€MO/I1i 3aCO01B IHBECTHUIIMHOI MOJMITUKU Ta
3acO0IB 1HIIMX HANpsIMIB €KOHOMIYHOI TMOJITUKU Jep>KaBU, 30KpEMa, CTPYKTYPHO-
rajxy3eBoi, IpOIIOBO-KPEAUTHO1, TOAATKOBO1, aMOPTU3AIIHHO].

Ha ocHOBI mpoBeaeHOro AOCTIIKEHHS TEOPETHYHUX ACTEKTIB 1HBECTHUIIIHHOTO
MpOIIeCy B PErioHaNbHIA EKOHOMIIll BCTAaHOBJEHO, IO I1HBECTHUIIMHUNA MpoIEeC €
CKJIAJTHOIO CTPYKTYpOIO K 1O (POPMYBAaHHIO JKEpeN Ta iX CIPSAMYBaHHIO, Tak 1 3a
CTyHEHEM OpraHizailii I1HBECTyBaHHS. 3pOO0JIEHO aKIEHT Ha BIACYTHICTh €JHOCTI
HAayKOBLIB B TEOPETHYHOMY BHM3HAa4U€HHI camoro o0'ekta pociiypkeHHs. Hanano
ABTOPCHhKE BHU3HAYEHHS IOHATTS «PETIOHAJBbHHMM 1HBECTUIIIMHHUM ITPOIECH.

PerionanpbHa 1HBECTHIIIHA TOJITHKA, SIK OAHA 3 OCHOBHUX (DYHKIIIOHATBHHUX
JAHOK €KOHOMIYHOT 1 COIlaJibHOi TMOJIITUKK PErioHy, mnependayae CTBOPEHHS
CIOPUSTIAMBUX YMOB JUIsl BCIX YYaCHUKIB I1HBECTHIIIHHOTO MpOLECYy 1 Pe3yabTaTOM
peanizanii Kol Ma€e cTaTy NOJIMIIEHH J0OpoOyTy rpOMaIsH.

YTouHeHO Kiacu(ikalilo I1HBECTHIIM Ta Cy0’€KTIB IHBECTyBaHHS. Bu3HaueHO
MEXaHI3MU  3aJIy4yeHHsI 1HBECTHUIIM B PEriOHM Ta OCOOJIMBOCTI PETiOHATBHOTO
IHBECTHUIIMHOT'O Tpollecy. YCIHIIIHA 1HBECTHUI[IMHA AISUTBHICTh y PErioH1 B JOCTAaTHIN
Mip1 3aJI€XKUTh BiJ HOro aJMIHICTpallil, a 3HAYUTh, MA€ BIJCTEKYBATHUCS, OI[IHIOBATUCS 1

aHaJI3yBaTUCS 3 METOI0 OUTBI €(DEeKTUBHOTO YNPABIIHHS KIHIIEBUMU ii pe3yJlbTaTaMu.

49



PO3/ILJI 2. AHAJII3 PEAJII3ALIL PETTOHAJILHOI IHBECTULIMTHOT
ITOJIITUKU TA JOCJIPKEHHSA MEXAHI3MIB II BTIPOBAJ[PDKEHHS
2.1. 3aranpHuil aHaNl3 PETiOHATBHOIO 1HBECTUIIMHOTO PO3BUTKY B Ojechbkiit

o0uacTi

Opnecbka o0sacTh — HaOUIBIIA 3a TUIOLIEI0 00JacTh YKpaiHu (IJIoia TepUuTopii
33,3 tuc. kB. kM.). 3aiimae teputopito [liBHIYHO-3axigHoro [IpuuopHOoMOp’s BiJ THpiia
Hynato no TuniryibChbkoro jiumaHy (JOBXKHHA MOPCHKOi OeperoBoi JiHII B Mexax
obnacti nepeBuinye 300 KM) 1 TATHETHCS BiJ MOps Ha MiBHIY, B T1KO cymii Ha 200-250
kM. [lo Tepurtopii obnacti MpoXOAsATh AEpKaBHI KOPAOHH YKpaiHu 3 PymyHi€ero i
Monnosoro.

Ho cxknany Onechkoi oOmnacti ctanoM Ha 31 rpymaus 2019 poxky Bxoasth 26
aaIMIHICTpaTUBHUX paioHiB, 19 wmict, 32 o0’ennani rpomanm, 33 cenuma Ta 1123
CUIbCBKHUX HaceneHuX NyHKTIB. [locTiiine HacenenHs 1604,7 tuc. oci6. Iluroma Bara
HaceJieHHsT 00yacTi y HacelneHHl Ykpainu 71,5 ociO/kB.kM. AJAMIHICTPAaTUBHUM LIEHTP
periony — micto Oneca — oJiHe 3 HAMOUIBIINX MICT YKpaiHU, BAXJIUBUM TPAHCIIOPTHUH,
IHAYCTplalbHUI, HAYKOBHM, KyJIbTypHHI LIEHTp 3 HaceneHHsaM 1013,4 tuc. ocib [30].

Uepes teputopito Oechkoi 001acTi NPOXOASATh 5 MDKXHAPOJAHUX TPAHCIOPTHUX
KOPUJOpPIB: ChOMHUW Ta JeB’SITUH KpUTChbKi, TpaHcnopTHuid kopugop RACECA
(E€Bpona-Kaskaz-A3zig), xopuaopu “banriiickke wmope — YopHe wmope” Ta
“YopHOMOpPCHKE TPAHCIOPTHE Kbl — TPAHCHOPTHIA KOpUIOP HaBKOJIO YOpHOTO
Mopst  Opranizanii  YopHomopcebkoro Exonomiunoro CniBpobiTHunrea (OYEC).
[IpoTsKHICTh TPAHCHOPTHUX KOPUIOPIB MO TEPUTOPIi 0061acTi cTaHOBUTH 706, 4 KM.

Onecbka oOnacTh po3TAlllOBaHA Ha MEPETEHI MDKHAPOJHUX BOJHUX IUISIXIB:
JlyHailcbkMi BOJIHMI NUISX MiCIs 3aBeplieHHs OyaiBHUIITBA ¥ 1992 pori kanan Pelin —
Maiin-/lynaii € HalWKOpOTIIMM BHXOJOM KpaiH €Bpomnu g0 YopHoro mops, aam y
3akaBka3zs, Cepennio Aszito, Ha biauspkuil cxim; piuka [[HecTp 3B’si3ye perioH 3
MonnoBow, a Jlainpo 3 IlentpansHoro YkpaiHoto 1 bunopyccio; Boinro-JloHcbka

cucteMa 3B’sa3ye  A3oBo-YopHomopchkuii  Oaceiin 3 Pocciero, Kazaxcranow,
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Typkmenicranom, AzepOamxanom, Ipanom, 3abesneuyroun Buxoau ao Kacmilicbkoro,
Bantiiicekoro 1 binoro mopis.

TpancnopTHHI KOMIUIEKC B 001aCTl MPEACTAaBICHUI yCciMa BUJIaMHU TPAHCIIOPTY 1
BKJIIOYae y ce0e HaWKpYMHIIl MOPCHhKI EKCHEJUTOPChKI TOProOBENIbHI MOPTH,
CY[IHOIIJIABHI KOMIIaHii, PO3BUHEHE 3aJi3HUYHE Ta aBTOJOPOXKHE TOCMHOJAPCTBO,
IIUPOKY MEpEeXy AaBTOTPAHCIMOPTHUX MIANPUEMCTB, aAEpPOMOPTOBI Ta aepoOJPOMHI
KOMILJIEKCH, aBlakoMmanii. B o0nacti y mmpokux maciradax 3abe3neuyeThes nepenaya
BAHTAXIB MDK PI3HHUMHU BUJAMH TPAHCIOPTY, MIIOTh MDKHAPOAHI 3aJ13HUYHO-MOPCHKI
Ta aBTOMOOLIBHO- MOPCHKI MEpENpaBHu.

Moperocnogapcbkuii ~ KOMIUIEKC  PETiOHy  MPEJCTaBICHHH  MOPCHKUMU
ToproBeabHUMHU TopTaMu: OpecbkuM, YopHoMopchkuM, [3mainbchbkum, IliBaeHHUM,
butropon-JlnictpoBcbkuM, PenilicbkuMm, YcTb-JlyHaliCBKUM; a TaKOX MPUBATHUM
MOpChKMM  pubHuM  moptoM  “YopHoMopcek”. IlopTu  MaroTh  BIINOBIAHY
1HGpaCcTpyKTYpy sl 3A1MCHEHHS BaHTAXKHUX OMepaiiid 13 MepepoOKH CyXux Ta
HaJMBHUX BaHTaXIB, MEPEBE3EHHS MACAKHUPIB Ta BUKOHAHHS JOMOMDKHUX ()YHKI[IN:
OYHKEPOBKa, BIJICTIM TPAaHCIIOPTHUX, CIEH1aTI30BaHUX 1 CIY>KO0BO-TOMOMIKHUX CYJIEH.
[Toptn Onecbkoi obnacti - e 70% 3aranbHUX OOCATIB MEPEPOOKH BAHTAXKIB MOPTAMHU
VYkpainn, y T.4. 68% eKkcnopTHHX BaHTaxiB, 66,3% iMIOpTHUX BaHTaxiB, 85%
TpaH3UTHUX BaHTaxiB, Maibke 100% KoOHTeWHEpHUX MepeBe3eHb B YKpaiHi. 3 mopTu
obnacti (Opeca, IliBnennuit, YopHoMopchk) 3abe3neuytoTh 65% 3araibHUX 0OCSTIB
00poOku BaHTax1B Ykpainu [31].

Mixnapoanuit aeponiopt Ojnieca BIATHOCUTHCA 10 TPYNH HAHOLIBIINX aepOIOPTIB
VYkpainu 1 noB’s3aHUN MOBITPIHUMU JiHISIMU 3 OaraTbMa mictamu Ykpainu, CHJI, a
TaKoX KpaiHamu 3axigHoi €Bponu, A3ii, Abpuku.

Opnecbka 3adi3HMIST — BaXKJIMBAa CKJIAOBa €JMHOIO TPAHCIOPTHOrO KOHBEEpa
MIBJIEHHOTO 3aX0y YKpaiHM 1 € HaBAKJIUBIIIOK CKJIAJ0BOI0 YACTUHOIO 3aT13HUYHOI O
TpaHCHOpTy AepkaBu. Ha 1i momro mpunanae maiike 20% BanTaxoo0iry, ouiem 16%
MacaxupooOiry 3anizHuib Kkpainu [31].

Jlroncekuit morenmian emorpadiuna cutyanisa B Onecbkoi oonacti y 2014-2018

pp. XapakTepu3yBajlach: CKOPOYEHHSM YHCEIbHOCTI HAsIBHOTO HaceleHHs. [Ipotsrom
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2014-2018 pp. 4UCENBHICT HASIBHOT'O HACEJICHHS, K€ SIBJSETHCA MPUPOHOIO OCHOBOIO
BiATBOpEeHHsS pobouoi cwim, 3 2014 mo 2018 pp. ckopotmnack 3 2396,5 Tuc ocid mo
2380,3 Tuc o0ci0. TOTIPIICHHSM TMOKA3HUKIB MPUPOJAHOTO PYXy HACENEHHS, SKi
XapaKTEePU3yBAIUCH 30 UIBIIIEHHSAM OOCSTIB MPUPOJAHOTO CKOPOUYECHHS HaceleHHs (3 - 4,7
trc ocio y 2014 p. no - 10,5 tuc ocid y 2018 p.). 30U1blIeHHSIM 00CSTIB MIFpaI[iiHOTO
npupocty HaceneHHs (3 4,6 tuc oci0 y 2014 p. no 7,7 tuc oci6 y 2018 p.) (tabmn. 2.1).
Tabmuis 2.1.

Cknaj yncenbHOCTI HasiBHOTO HaceneHHs B Onecbkomy perioni 'y 2014-2019 pp.,

THUC. 0C10

HaimemyBaHHS DOKAa3HHKA 2015 2016 2017 2018 2019
HasBHe HaceneHHA, THC. 0c10 2396.4 2390.3 2386,5 2383,1 | 23803
BiIXHIeHHA JONONEPEIHBOTO
a0COMIOTHE, THE. 0CiD; -0,1 -6.1 -3.8 -3.4 -2.8
BIIHOCHE, BIICOTKA: -0,004 -0.3 -0.2 -0,14 -0,12
KiTbKiCTh HAPOIKEHHX, THC. 0CID 29.5 274 26.4 25.2 23.1
KigpKicTh MOMEPIHX, THC. OCIO 34,2 34.6 33.6 334 33.6
ITpuponHe CKOPOYEHHA, THC. OCIO -4.7 -7.2 -7.2 -8.2 -10.5
Mirpamiisuii npEpicT, THC. 0¢10 4.6 -0,99 3.4 4.7 7.7
TinpHICTE HAABHOI'O HACEIEHHA 71.9 71.8 71.6 71.5 71.5

I'omoBHa ocoOnuBicTE Ofechbkoi 3ali3HUI — il MPUMOPCHKE 1 MPUKOPIOHHE
noyioxkeHHs. Y perioHi OpechKoi 3a1i3HUIII PO3TAIllOBaH1 BEJIMKI MOPCHKI Ta PIYKOBI
noptu. TakuM 4MHOM, 3a0€3MEUYyIOThCSI 30BHINIHI TPAHCTIOPTHO-EKOHOMIUHI 3B S3KH 3
outb HiK 70 KpaiHamu cBiTy. ExcrutyaramiiiHa 1oBxkuHa 3ami3HuLl ctaHOBUTH 4001,8
kM (y T.4. Oznecbka obnacts - 1043,6 km).

CKOpOUYEHHS HasBHOI'O HACEJEHHS HEraTUBHO BIUIMHYJO Ha WOTrO CTPYKTYpPY

(Tabmn. 2.2, puc. 2.1).

Ta6muns 2.2.
HasBHicTh HaceneHHs 3a TepuTopiaabHuM po3nojaiioMm B 2015-2019 pp.
HaiveHYBaHHA NOKA3HHKA 2015 2016 2017 2018 2019
HBHBHi_CIB HACCICHHA BCBOTO,
THC. 0C10 2396.4 2390,3 2386.5 2383.1 2380.3
MICBKE 1603.1 15974 15957 15949 15939
CLIBCBEE 793.3 792.9 790.8 788.2 789,1
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Puc. 2.1 Jlunamika po3noity HassBHOTO HaceneHHs y 2015-2019 pp.,tuc. ocibd

INokazuuku auHamiku BPIT Opecbkoi 0061acTi OpOTIAroM aHaai30BaHOTO MEPIOAY

HaBeJIeHO B Ta01.2.3

Tabmuus 2.3.

INokaznuku quuamiku BPII Onecrkoi o6macti B 2015-2020 pp.

VEpaiHa Ozxecpra obmacTs
Cepenns Cepeans
. BeIHYHHA BPH Ha
TTorasHHEN THHAMIKHA BETHTIHEA BPII o BPII. muan. ,
BPII o . OIHY 0C00Y .
. KpaiHi Ha TpH.
KpalHi. - TPH.
OJHY 0C00Y,
MIH.TPH.
IpH.
AOCOMIOTHHI IPHPICT. 130171136 | 29372.14 63239.36 26437.29
MIH..TPH.
Cepeaniii a0coTHOTHNM TPHPICT. 202082.23 4843 .08 10192.38 4282.54
MJIH. TPH.
Cepenmiii TeMmn pocty, % 118.00 119.10 118.20 118,30
Cepenniil TeMI IPHPOCTY. Yo 18.00 19.10 18,20 18.30
AbcomoTre 3HATCHEA 1% NPHPOCTY, | 0oy oo 558.00 1198.00 501.59
MJIH. TPH.

Otxe, B 2010 — 2020 poui noka3Huku auHamiku BPII Ha ogHy oco0y Opechkoi

o0nacTi OyiaM MEHIIMMH, HDK BIANOBIAHI MOKAa3HUKU IO KpaiHl: CepeAHid HOpIYHUIN

npupict Ha 3197,71 rpH., cepenniit abcomoTHuil mpupicT Ha 560,54 TpH., cepenHiii
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Temn 3pocTaHHs 1 npupocty Ha 0,8% (mpu mpomy mo jist BPII obmacti Ouibina Ha
1,1%), abcomtotHe 3HaueHHs 1% npupocty Ha 57,4 rpH.

Ha mouarok 2019 poky y nopiBHsiHHI 3 mo4yaTkoM 2010 poky oOcsr mpsMux
iHo3emHux iHBectuii (I1II) 3 kpain cBiTy B ekoHOMIIl Onechbkoi 001acTi 30UTbIINUBCS
Ha 267050, 3 tuc. gon.. CIIA, Ttobto y 1,3 pazu. ¥V 2010 — 2020 y cepenHboMmy
mopiuno oocsr Il cknanas 1277537,1 tuc. non. CHIA. Ilopiuno o6csr ITII 3poctas B
cepeaubomy Ha 26705,0 Tuc. mon.. CIHIA. Cepennii Temn 3pOCTaHHS IMOKa3HHMKA
ckinanas 102,5 %, a cepeaniit temn mpupocty - 2,5% . AOGcontotHe 3HaueHHs 1%
npupocty I cknagano 12025,9 tuc. gon.. CIIA.

Ha nouarok 2020 poky y mnopiBHsHHI 3 moyaTtkoM 2010 poky o6csar IIII 3
Opnecbkoi o0sacTi B €KOHOMIKY KpaiH cBiTy 3MeHmuBea Ha 10280,1 tuc. mon. CHIA ,
100TO Yy 1,4 paszu . Y 2010-2020 pp. y cepenubomy miopiuno oocsr Il cknagas 31463,4
tuc. goi. CIIA. Ilopiuno oOcsr Il 3menmyBaBcs B cepeanbomy Ha 1028,0 Tuc. mod.
CHIA. Cepeaniii TeMn 3pOCTaHHs TOKa3HUKA CKiIaaaB 96,8, a cepenHiil TeMn IpupocTy
(-3,2%). AGcomotne 3HauenHs 1% mpupocty IIII 3 Onpechkoi 061acTi B €KOHOMIKY
KpaiH cBiTy cknagano 137,1 tuc. gon. CLIA.

Amnaniz auHamikk 1HBeCTHHIHHHMX MOTOKIB B 2010-2020 pokax mokasas, IO
Opnecbka o6nacth oTpuMyBasia B ekoHoMiky I1II 3 kpain cBiTy O6uibiie Big 26,0 q10 33,9
pazu. Y 2014p., 20178p. 1 2020 p. BigOys0ca 3MEHILICHHS BiTHOIIEHHS BIAMOBIIHO J0
30,2, 64,6 145,9 pazu. Y 2015 — 2017pokax Oyno 3poctanus Big 44,7, no 70,6 pa3u, a 'y
2018 p. pocsaruyro pexopay — 87,7 pasu. Binnomenns npuruBy Il 3 xkpain cBiTy B
pErioH /10 1HBECTYBaHHS B €KOHOMIKM KpaiH CBITY 3 PETriOHY Ha MOPSIOK BHUIIE , HIK B
HIIOMYy B YKpaiHi.

Ha nmouatox 2020 poky y nopiBHsiHHI 3 modyatkoM 2010 poKy MO3UTHUBHE CalbA0
IIII B Onecwkoi obnacti 30ubmminocs Ha 277330,4 tuc. goin.. CILIA, to6To y 1,3 paszu.
VY 2010 — 2020 pokax y cepelHbOMY IIOPIYHO caibao ckianano 1246073,8 tuc. nom.
CHIA. Hlopiuno canpao 30unblryBasioch B cepeauboMy Ha 27733,0 tuc. noxn.. CHIA.
Cepenniii Temn npupocty canbao ckiaanano 11888, 9 tuc. gon. CIIA.

Big3HaymMo HasBHICTE SK TIO3UTHBHHUX, TaK 1 HETaTUBHUX TEHIECHI[IN

dbopmyBanns canpao Il Opecbkoi o6nacti. Y 2010-2015 pp. cnoctepiranocs
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MOCTyNoBe 30UIbIIEeHHS canbo. Y 2014 poii BigOynock pizke 30uibiieHHs Ha 33, 5 %
Hagaxo keHHs [11I B ekonomiky periony 1 Ha 49,9% iX BKIIaJIeHHS B €KOHOMIKY KpaiH
ceity. ¥ 2016 poui canpao 3HauHO 3MeHmmiocs Ha 14,7 %. TeHaeHIliss mOCTynoBOIO
3MEHIIEHHS, ajieé 3 HeraTUBHUM 3pPOCTalOUMM NpUpPOCTOM, 30epernacs y 2017 — 2019
pokax. Ha nouarok 2020 poky y nopiBHsiHHI 3 2019 pokoM canbio 30uabmmiocs Ha 1,8
% 3aBasiku 30UIbIIEHHIO HaaxokeHb 111 B ekoHOMIKY perioHy Ha 2,9%.

AHani3 AuHaMIKM 1HBECTHIIMHUX MOTOKIB B YKpaini B 2010 — 2020 pokax (Tao6.
B.1, donarox B) mokaszaB, mo kpaiHa oTpumyBaja B ekoHoMiky IIIl 3 kpain cBiTy
outbiie Bin 4,9 y 2018 poui no 8,0 y 2015 pori pa3u, HiK iHBECTyBajia B €KOHOMIKHU
kpaid cBity. ¥ 2009 -2014 pokax cnoctepirajiach TEHJIEHIIiS MOBLILHOTO 3POCTaHHS
BinHomeHHs (Big 4,9 no 8,0 pa3u), ay 2016 — 2019 pokax — 3menmenus ( Bix 5,9 no 5,0
pa3u) Y 2020 poti BigOynocs 3Haune 3poctanns Ha 0,2% - 5,2 pa3u.

OO6csr Il B exoHOMIKY YKpaiHu 3 KpaiH CBITY € HU3bKUM IMOPIBHSHO 3 1HIINMU
KpaiHamu periony. ¥ 2016 poii (ocTaHHIN piK 13 HIUPOKO JOCTYMHUMU JaHUMU) OOCST
[III Ha oxgny ocoOy cranoBuB npubaM3HO 650 mon. CIUA , mo HWX4Ye 3HAYEHb IS
Momnnosu (740 non. CIIA), binopyci (1960 non. CIIA) 1 cyrreBo HUxk4e piBHs ['py3ii
(4430 pon. CILIA) [16].

Hocninumo aunamiky 3Miau oocary I (akiioHepHOro Kamitany) y po3paxyHKy

Ha o7HYy 0c0o0y HaceneHHs1 OniechKoi periony (puc. 2.2).

2020 5198
2019 506,06
2018 5169
2017 5542
2016 594,7
2015 697.5
2014 020.1 mIIpani (Ho3eMHL IHBECTILII
2013 511.1
2012 4637
2011 436
2010 405,5
(I?I 200 400 500 800

Puc.2.2. I1Il y po3paxyHKy Ha oHYy 0cOOy 3 KpaiH CBITY B eKOHOMIL1 OeChKOro
periony 3a 2010-2020pp., Ha movaTok poky, noia. CIIA.
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Ha nouatok 2019 p. y nopiBusnaH1 3 2009 p. oOcsr I y po3paxyHKy Ha OAHY
ocoOy 3 KpaiH cBiTY B ekoHOMIIl Opjecbkoi obnacti 30uibuBes Ha 114,3 non. CHIA,
100TO ¥ 1,3 pasu. ¥ 2009 -—2019 pp. y cepenubomy mopiano oocsr I y po3paxyHky
Ha oJiHy oco0y cknanas 535, 3 non. CIIA. IllopiuHo 1eit obcsr 3pocTaB B CEPEeIHLOMY
Ha 11,4 pgon. CIHA. CepenHniii Temn 3pocTaHHsA Moka3dHuka ckiamaB 102,5 %, a
cepeaHiit temn mnpupocty - 2,5% . AOcomotHe 3HaueHHs 1% mnpupocty IIII y
pO3paxyHKy Ha oJiHy 0co0y cknazaano 5,1 mon. CIIA.

[Ipoananizyemo reorpadiuny crpykrypy npumiuy IIII B Oxeceky o0nacts Ha
novyatok poky B 2009-2019 poxax. Jlo OCHOBHHX KpaiH-IHBECTOpIB BXOJATh: Kimp,
Cinranyp, Hinepnanau, Benuka bputanis, Himeuuuna, CHIA, ®panuis, Manako,
[Beitnapis, Biprinceki OctpoBu (bputanis) (tadn.2.4 ).

Ha nmouatok 2019 poky y nopiBusiHHI 3 toyatkoM 2009 poxky IIII 3 kpain €C B
ekoHOMIKYy Onechkoi o6macTi 30utbmmncs Ha 129395, 6 tuc. gon. CIIA, To6to y 1,2
pazu. Y 2009-2019 pokax y cepenubomy mopiuno I kpain €C cknamano 857779,1
tuc. noi. CIIA. lopiuno npumnus [II 36insmmBesa B cepenubomy Ha 12939, 6 Tuc.
noi. CIIA.

Cepenniii TemI 3pocTaHHs nokazHuka ckias 102,0%, a cepenniii TeMn OpupocTy
- 2,0%. AoGcomtorae 3HaueHHs 1% npupocty I 3 kpain €C ckinanano 6851,675 Tuc.
noi. CIIA.

Ilepme micue cepen kpaiH-inBectopiB [III B exoHoMiky OnechbKOro perioHy
ctabuibHO 3aiimae Kinp (puc 2.3.). Yactka nHaaxomxensb IIII 3 Kinpy y 3aransHOMy
niacyMky o Onecekoi obmacti cknagana Big 16,5 y 2009 poui no 40,8 % y 2013 pori.
UYactka Haaxomxenb 13 Cinranypy ( 3 2016 p. 3aiimae apyre micie) ckinanania Bia 4,8 %
y 2015 p. no 20,0% y 2018 p. Pizke ckopouenns npurumpy IIIl cnoctepiraerscs 3
Benuxkoi bputanii — 3 20,6% y 2009 p. no HaliMeHiioro 3naueHss yactku 6,1 % y 2012
p. 3 IHmMMUX KpaiH - 1HBECTOpIB YacTKu HanaxomkeHb [l 3amummumiaucs He MeHIn
ctabutbHuMHU. 3 2012 p. 3 3anacom komneHcyeThest HaaxomkeHHs 111 nmume 3 ocTpiBHOI
kpainn Kinp. ¥ 2009 -2011 pp. yactka npumnupy 11 3 Kinpy Oyna menmie dactku

TpiKu eBponeicbkux kpainy 2,4 (2009p.), 1,8 (2010 p.) 1 1,6 (2011 p.) pazu. 3 2012
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HampsiM TeHAEHIIi 3MiHUBCS Ha mnpoTmwiexHui: dactka Il 3 Kinpy crana Oinbiie

yacTku Tpiiiku Bin 1,3 pazu 'y 2015 p. no 1,8 pazu 'y 2018 -2019 pp.

[TpsimMi iHO3€MH1 1HBECTHIIIi 3 OCHOBHUX KPaiH-1HBECTOPIB B EKOHOMIKY

AR AR A ATAMAR Y T A AL A e as .

Opnecbroro periony 3a 2009-2019 pik

- ms g

Tabnuus 2.4.

Poxkn | VYcworo RI;,EE " Kimp | Cisraoyp | Hineparaaan E?]P:r]:;:i{a
2009 | 9701525 | 6033991 | 1597939 | 92853 147059 147059
2010 | 10419877 | 6871236 | 207249 92359 1486589 1486589
2011 | 1107326.6 | 765788.9 | 2492332 1528737 1528737
2012 | 12205194 | 849685.6 | 4544197 1529937 1529937
2013 | 16290742 | 11992416 | 664507.3 1660497 1660497
2014 | 1671661.5 | 1238521.1 [ 657293 4 207811.2 207811.2
2015 | 14232908 | 1047163.1 | 508931 68515.3 224286.7 224286.7
2016 | 13203456 | 9193959 | 4806973 | 1158569 1617903 1617903
2017 | 12287528 | 707288.6 | 367329 | 21280.6 80166.3 80166.3
2018 | 12025947 | 6851675 | 380521.7 | 2406452 724053 724053
2019 | 12372028 | 7327947 | 395543.6 | 234089.1 85672.7 85672.7

Bipriaceki
Poxn | Himegqunma | CIIA | @pagmia | Momakoe | [Mleeiimapia OcTpoen

(bpuTancbKl)

2009 348119 88286.7 | 137950 | 38616.7 388927 40635.5
2010 39145.0 824724 | 35362.8 | 500195 437595 36002.1
2011 515629 688116 | 522956 | 454948 446348 421809
2012 50895.5 722425 | 436447 | 40209.6 45135.5 47281.5
2013 50139.1 601940 | 514429 | 40209.6 503155 48270.5
2014 | 500404 609066 | 532578 | 40209.6 49589 8 508023
2015 625243 525493 | 505384 | 39941.1 42898 4 393953
2016 25574 496116 | 480049 | 422294 452481 329124
2017 621074 558135 | 46677.0 | 523897 44351.7 368458
2018 53113.1 523443 | 50921.8 | 52267.3 383455 307232
2019 53500.6 488018 | 574629
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Puc.2.3. Poznoain I1II 3 ocHOBHUX KpaiH-1HBECTOPIB B €KOHOMIII O1eChKOTO

periony 3a 2009-2019 pp.

Takum ymnom, IIII Kinpy npoaoBxyroTh BHUTICHATH 3 €KOHOMIKM O1eChbKOro
pErioHy AakI[IOHepHUHM KamiTal pPO3BHUHYTHX KpaiH CBITY Ta 3a0€31e4yloTh 3arajibHI
nokasHuku npupocty npurumy I o periony. Anami3 111 (akuionepHuil kamirany) B
ekoHOMIKY Opecpkoi 00sacTi 3a BUJaMH €KOHOMIYHOI JIAIBHOCTI ynpoaosx 2010 -
2018 poxky mae 3MOry BHOKPEMUTH DPO3BHMHEHI Ta MpUBa0iMBI chepu perioHaibHOl
€KOHOMIKH JUIsl IHBECTOPIB.

VY 2010 -2020 pp. I B exonoMmiky Opjecbkoi o0sacTi 3a BUAAMU - JifepamMu
€KOHOMIYHOI JISUTBHOCTI € TakKi: MPOMHUCIOBICTh 3 4YacTKow Haaxomkenb IIII mo
3aranbHOro obcsary Bin 24,8 % y 2011 p. mo 45,2% y 2018 p; TpaHCcmopT, CKIaAChKe
rocroJIapcTBO, MOIITOBA Ta Kyp €pchbka AISUIBHICTH 3 4acTKow HaaxomkeHb [T mo
3aranpHO 00cary Bin 20,8 y 2012 p. mo 25, 8% y 2013 p. omepauii 3 HEPYXOMUM
MaiiHOM 3 4actkoro HanaxojkeHb IIII Bim 7,04% y 2010 p. mo 17,42% y 2019 p.;
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npodeciiiHa, HAyKOBO-TEXHIYHA AISUIbHICTH 3 YacTKOI Haaxoxensb [ Big 1,72 y 2013
p. 10 5,23% y 2017 p.

Ha nouatok 2019 p. y nopiBasiHHI 3 moyaTtkoMm 2009 p. o6csr 111 3 kpain cBiTy B
npoMuUcioBICTh OfechbKoro periony 30ubiuBcs Ha 247620,6 tuc. non.. CILIA, To6To y
1,9 pazu. Y 2009-2019 pp. y cepenabomy mopiuHo oocsar [ B mpomucioBicTs ckinagan
482615, 16 tuc. non. CIIA. Ilopiyno o6csar IIII 30inpmyBaBcs B cepeHbOMY Ha
27513,4 tuc. mon. CIIA. Cepenniii Temmn 3pocTaHHs TMokasHuka ckiangaB 107,2%, a
cepenaHii temn mpupocty -7,2%. AOcomoTHe 3HadyeHHs 1% mnpupocty IIII B
MIPOMUCIOBICTH periony ckiagano 5439, 767 tuc. non.. CIIA.

Ha nouatok 2019 p. y nopiBHsiHHI 3 moyaTtkoMm 2009 p. o6csr 111 3 kpain cBiTy B
TPAHCIIOPT, CKJIAJChKE TOCHMOAAPCTBO Ta KYp €PChKY AlsIbHICTH OJECHKOr0 pErioHy
30ubmuBcs Ha 52342,5 Tuc. pon. CLIA, Ttobto y 1,2 pasu. ¥V 2009-2019 pp. y
cepeanbomy mopiyHo oocsr IIII B meit Bux ekoHoMiuHoi AisibHOCTI 316639,98 TuC.
non. CIIA. lopiuno o6car I 36inbmryBaBcs B cepennbomy Ha 5815,833 Tuc. nom.
CHIA. Cepenniii Temn 3pocTaHHs MMokasHuka ckimagaBl02,0%, a cepemHiid TemI
npupocty -2,0%. Ab6comtotHe 3HaueHHs 1% mnpupocty I cknagano 3084,749 tuc.
noit.. CHIA.

Ha nouatok 2019p . y nopiBHsiHHI 3 moyaTtkoMm 2009 p. o6c¢sr 111 3 kpain cBiTy B
omepailii 3 HepyxoMuM maiiHoM Onecbkoi obnacti 30utbmuBesa Ha 142170,1 Tuc. o
CHIA, 10010 y 2,9 pazu. Y 2009 -2019 pp. y cepennbomy mopiuno obcsr III B
omepailii 3 HepyxoMuMm MaitHoMm ckianaB 160093,07 tuc. non. CIHA. lopiuno oGcsr
[III 30unpmyBaBcs y cepeanbomy Ha 15796,678 thc. mon. CHIA. CepenHiii temn
3pocTaHHS TMokKa3HuKa ckiagaB 112,7%, a cepenuiii Ttemn mnpupocty -12,7%.
Abcomntotae 3HaueHHs 1% npupocty [1II B onepanii 3 HepyXOMUM MailHOM CKJIaJayo
1837, 874Ttuc. non. CIIA.

Ha nouatok 2019 p. y nopiBasiHH1 3 moyatkoMm 2009 p. o6c¢sr 111 3 kpain cBiTy B
npodeciiiHy, HayKOBY Ta TEXHIUHY AisbHICTH Onechbkoi 00JacTi 30UIBIIMBCS Ha
42331,0 tuc. non.. CIA, to6To y 2,9 pa3u. Y 2009 — 2019 pp. y cepeHbOMY HIOPIYHO
oOcar IIII B mpodeciiiHy, HAyKOBY Ta TEXHIUHY AISUIBHICTH ckiagaB 46225, 37 Tuc.

noin.. CIIA. Ilopiuno oOcsr I 36inbmryBaBcsa B cepeanbomy Ha 4703,444 tuc. nom..
59



CHIA. Cepenniii TeMn 3pocCTaHHS TOKa3HUKa ckiazgaB 112, 7%, a cepenHiil Temi
npupocty -12,7%. AbcontotHe 3HaueHHs 1% npupocty 11l B mpodeciiiny, HaykoBY Ta
TEeXHIYHY AISUIbHICTH ckaanano 624, 492 tuc. non. CIHIA (puc.7.10).

VY 2010 — 2020 pp. cepen BUIIB JiepiB €KOHOMIYHOI MisNIbHOCTI B OeCbKOMY
perioHi HailOuIbIIMK cepeaHit Temn 3poctanHs [III manm omeparii 3 HepyXoMuUM
MaifHOM, a Tako IpodeciiiHa, HayKOBa Ta TeXHIYHa AlsUIbHICTH 112,7%. V mpomoBx
2015 — 2018 pp. cmoctepiranacs TeHaeHIs 3poctaHHs 4dacTku IIII BumiB mimepis
€KOHOMIYHOI AIsUTRHOCTI B perioHi Bix 78,44% y 2015 poui p. 1o 91,37% y 2018 p. Ha
nmoyatok 2019 p. wyacrka IIII He3nauno ckoportunaca 1o 91,12%. Brpatunu
npuBaOIUBICTh yrpo 0Bk 2010 -2019 pp. Taki BUau €KOHOMIYHOI iSUIbHOCTI B PETIOHI:

- (pinancosa ctpaxoBa. ¥ 2010 -2016 pp. ii yactka Il cknagana Bix 8,81% y
2014 p. no 12,4% y 2011 p. Ha mouatok 2017-2019 pp. wactka I1II pizko 3meHmmmacs i
CKJIagana BianoBiaHO 1,66%, 1,87% 12,5%;

- omToBa Ta pO3ApiOHA TOPriBis, PEMOHT AaBTOTPAHCHOPTHUX 3ac00iB Ta
MoTorukiiB. Y 2010-2012 pp. ii wactka Il cknagana Bix 9,2% y 2012 p. mo 10,8 %
2011 p. Ha mouarok 2013 - 2019 pp. yactka III pizko 3menmunacs 3 3,0% y 2016 p. no
1,6% y 2018 p. ¥ 2019 — 1,7%;

- oyniBauirBo. Yactka 111 3menmunacs 3 8,4% y 2012 p. no 1,9% y 2018 p. Ha
noyatok 2020 p. wactka I1II cranosuna 2,0%;

CralinbHO HENmpUBAOIMBUMU JIJIs1 1HO3EMHUX 1HBECTOPiB yrpoaosx 2010 -2019
Pp. € TaKl BUU €KOHOMIYHOT I1SUTBHOCTI B PETriOHI:

- CUIbChbKe, JiicoBe Ta puOHe rocmomapctBo. Yactka IMI 3 1,9% y 2012 p.
smenmmmnacs 10 0,2% y 2016 p, 2017 p, 1 2019 p. (y 2018 p. — 3menmmunace g0 0,1%.
CinbcbKke TOCHOAAPCTBO Ma€ YW HE HaWBaXJIMBIIIE 3HAYEHHS [JIs PErIOHY, alie
1HBECTOPHU BBaXalOTh, 30KpEMa, 1110 B HhOMY JJOCUTbh BEJIMKUN PU3UK BTPAT;

- THMYacoBe po3MillleHHs i1 opranizaiis xapuyBanns. Yactka I 3menmmnacs 3
3%y 2010 p. 10 0,9 % y 2013 — 2016 pp. Ha nmouatok 2019 p. Hactka cknagana 1%;

- iHpopmariis Ta tenekomyHnikamisg. Yactka I 3 09, % y 2010 p. 1 2011 p.

smeHmmiacs 110 0,2% na noyatok 2020 p;
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- JISUIBHICTH Y cdepl aaMIHICTPaTUBHOIO Ta JOIMOMIDKHOIO OOCIyrOBYBaHHS.
Yacrka I1I1 3 3,94% y 2012 p. 3menmmnacs 1o 0,46% na mouatok 2020 p. ;

- ocBita. Yactka I1II 3 0,02% y 2013 -2015 pp. 36ubmunacs go 0,53% y 2018 p.
Ha nouatok 2019 p. wactka I1II He3nauno 3menmmunacs 10 0,51%;

- OXOpOHa 37I0pOB’sl Ta HaJaHHs couianbHOi gomomoru. Yactka I 3 1,22% y
2010 p. 3menmmnacs no 0,17% y 2018 p. Ha nouarok 2019 p. wactka IIII He3HauHO
3oupmmIaca 10 0,20%;

- MHUCTELTBO, CHOPT, po3Baru Ta BiamounHok. Yactka I 3 1,19% y 2011 p.
3meHmmiacs 10 0, 10% na mouarok 2020 p.

PosrnsiHemMo cuTyaliro 3 HAIXOJKEHHSIM NPSIMUX I1HO3EMHHMX IHBECTHUIIINA. B
Opecpkuii perion nopiBHsHO 3 BPII 3a nepiox 2010 - 2020 pp. MeTogoM cTaTUCTUYHUX
CIOCTEpPEKEHb IPOAHAIIZYEMO [WHAMIKY BIUIMBY JaHMX MOKa3HUKIB (Tabn. 2.5 ;

puc.2.4)

200000 %33 18000000
180000 149530 ]v r 1600000.0
160000 T - 14000000
140000 po - 12000000
120000 : - 1000000.0
100000 - :

20000 | - ] - 800000.0
60000 - | - GO0000.0
40000 - - 000000
20000 - - 2000000

0 ; ; . . . . . . . . - 00
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
B Drrect Foreign Investment —#— Gross Regional Product

Puc.2.4. Hagxomxenns I nopisuastHo 3 BBII 3a 2010-2020 pp.

Ak Bugno pict IIII B Opechkuil perioH CynpoBOMXKYBAJICS MOCTYHOBO
nounHaroun 3 2009 — 2014 pp., micas voro cTpiMkui cnag a0 2018 p. 1 mo3utuBHA
nuHamika y 2019 p., mo Ouiblioro Miporo 00ymoBieHO KoHpikTomM Ha Cxoxal Ta
anekciero AP Kpuwm. Ilpore, cnin 3a3naunty, mo naaiasas [1I 3 2014p. He BruHyI0 Ha

pict BPII, ciocTepiranace no3uTUBHA TEHJAEHLIA 10 POCTY.
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TakuM uyMHOM, OOCAr I1HBECTHIIH B perioHax OyB BeIbMU HECTAaOUIBHHM Ta
3aJIe)KaB Bl 0arartbOX MakKpo Ta perioHaJdbHUX YMHHUKIB. Taka HeCTaOUIBHICTH
IHBECTHUI[IA 3YMOBIIOE HEOOXIAHICTh MIATPUMKH I1HBECTHUI[IHHUX MPOLECIB SK Ha

Jep>KaBHOMY, TaK 1 Ha perioHaILHOMY PiBHI.

2.2. O1iHKa peryJroBaHHs 1HBECTUI[IMHUX MPOIECIB B perioHax

Cuctema ympaBiIiHHS pPETIOHAJBHUM €KOHOMIYHUM PO3BUTKOM B YKpaiHi
MOBMHHA BKJIIOYATH B ceOe e(eKTUBHI BaxKesl, aJleKBaTHI moTpedaM 1 mpobdiiemam, 110
BUHUKAIOTh B KOHTEKCTI NEPMAHEHTHUX JUCOANaHCIB PO3BHUTKY, BIUIMBY HACIIJIKIB
CBITOBOI €KOHOMIYHOI KpPU3HM Ta MOJITHYHUX 3MiH, 110 YMHATHh MOTY)XHUU BIUIMB Ha
€KOHOMIYHE CTaHOBHUIIE B JepkaBi. [HBeCTHIIIIfHA MOMITUKA BiJlirpae 3HAYYIly pOJib B
3arajibHii cUCTeM1 €KOHOMIYHOTO PEryJIFOBaHHS, OCKUIBKYA BU3HAYAE HAMPSIMKH, HUISIXH
1 crmocoOu MojepHi3alii BChOTO HApOJIHOIOCHOJAPCHKOTO KOMILUIEKCY Ha OCHOBI
KamiTalbHUX BKJIAJIEHb, 3/IaTHUX SKICHO 3MIHUTU CTaH NOPOAYKTHUBHUX Cui. Jlis
IHBECTHUI[IMHOI TOJITUKA YW HE HAWBAXIMBINIY pOJb BIAIpae I1HCTUTYI[IOHATbHA
CKJIaJloBa Ta 1i pErioHaJIbHUM AacHeKT, OCKUIbKA pealibHl I1HBECTUI[IHI TPOECKTU
peani3yloThCs Ha MEBHUX TEPUTOPIAX 1 MOTPEOYIOTh MICLEBOI MIATPUMKH, IO CIPUSIE
aKTHUBI3aIlli KamiTaJOBKIIA/IeHb, 320X0Uy€ 1HBECTOPIB JI0 MPOBAIKEHHSI CTPATErTYHOTO
KaITAJIOBKIIAJIEHHS, SIKE BIAIrPA€ He JINIIE EKOHOMIUHY, aJle 1 COLIalbHy (PYHKIIIIO.

Perionanizanisi 1HBECTULIMHOI MOJTITUKH TOBUHHA OYyTH 3/11iICHEHA, HA aBTOPCHKY
OYMKY, 3a JOINOMOrO JEJIETyBaHHS JESKUX [OBHOBAKEHb IIOJ0 PETYIIOBAHHS
KalTAJIOBKJIAJEHHSIMA Ha MICLEBUI pPIBEHb, OCKUIBKM TakK 3a0e3medyeThCsi OuIbII
OpsIMUM  KOHTAKT MDK 1HBECTOPOM Ta TNPEICTaBHUKAMU JIEpKABHOI  BIIAJH,
3a0e3MeuyeThCsl HaJaHHA NPSIMUX rapaHTiil. € 3araJbHOBIAOMHUM 1 MiTBEPIKYETHCS
€BPOMEICHKUMHU Ta CBITOBUMH TEHICHIISIMU TOM (DaKT, IO IHBECTOPH MAalOTh YiTKi
repeBaru MioJI0 PO3MIIIEHHS KamiTaJlOBKIIA/IeHb, 1 TOJOBHUM KPUTEPIEM € HAAINHICTD
YMOB JUIsl PO3MIIIEHHS Ta BIATBOPEHHS 1HBECTOBAHUX PECYPCIB, 110 MPEBAIIOE HA
IHTEepecaMl B IIBUAKOCTI Ta MYJbTUIUIIKATUBHOCTI OKYIMHOCTI Kamitany. Tak,

MpOBEJEHI 3a MIATPUMKH TpPOeKTy «JlokanbHi 1HBECTHII Ta HalllOHaJbHA
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koHkypeHTtocnipoMoxHicTh» (JITHK) ArentcrBa CIIIA 3 MDKHApOAHOTO PO3BUTKY
(USAID) [epxiHBeCTOPOEKT YKpaiHU AOCHIIKEHHS CTaHy 1HCTUTYI[10HAIbHOIO
3a0e3MeueHHsl IHBECTUIIMHOT N1sUTbHOCTI B 16 perioHax YkpaiHu cBiI4aTh PO HU3bKUM
CTYMHIHb pEaJIbHOI TapaHTOBAHOCTI MpaB BJIACHOCTI 1HBECTOpiB. B omuTyBaHHI B3sau
yuyacth 130 xoMmaHid 1 3a pe3ylbTaTaMu OMNPAIIOBAHHS BIAMOBiAEH HA MOCTaBIEHI
MUTaHHS OyJ0 MiITOTOBJIEHO PEUTHHT HAWOUIbII MOMIMPEHHX MPOOJIeM I1HO3EMHHX

1HBECTOpPIB B YKpaiHi (Tadiu. 2.5)

Tabnuis 2.5

PeiiTHT OCHOBHMX MPOOIEM 1HBECTOPIB B YKpaiHi

CyTHicTe IpobIeMH 3HauyuicTs, %
BiHOCHHH 3 IOJIATKOBHMH OpraHaMH 228
[lepeBipkH Ta HEJIOCKOHAIICTH HOPMATHBHO-TIPABOBOTO 14,5
PETYIIOBAHHS
[Ipobnemu y cihepi 3eMeIbHHX MHTaHB 11,8%
BijHOCHHH 3 MUTHUMH OpraHaMH 11,03%
[luTanHsa oTpUMaHHA JEH31i 10,27%
[HI11 TpodeMu, BKITHMAKYH peil1epcTBO 5,7%

Ax ©OaumMo, Maiike BCl OCHOBHI NpPOOJEMHI MUTaHHA, 110 BHHHUKAIOTH Y
1HO3eMHHUX IHBECTOPIB, TMOB’Si3aHI 31 CTaHOM IHCTUTYILIOHAJIBLHOTO CEpeOBHUIIA
HaIllOHAJIbHOI 1HBECTUIIMHOI cucTeMu. CTaH IHCTUTYIIOHAJIBHOTO CEpPE/IOBUINA, IO
3abe3neuye (YHKIIOHYBAaHHS 1HBECTHI[IMHOTO TIPOILIECY XapaKTEPUIYETHCA PSIOM
MpPOTHUPIY, 10 BHUHHUKAIOTH MIXK 3alMpOBaKyBaHUMH PEryIATOPHUMH HOPMaMH 1
peasbHUMH OTpedaMu IHBECTOPIB.

Taki mpoTHpivys MOXKHA Ha3BaTH KJIACHYHHUMH, OCKIIbKH BHHHUKAIOTh BOHHU MIXK
MNPOAYKTUBHUMHM CHJIaMH 1 CTAaHOM BHUPOOHUYMX BIAHOCHH 1 CHUTHANI3yIOTh MO
HEOOX1IHICTh BJIOCKOHAJICHHS PETYISTOPHOTO CEPEOBUIIIA.

Haii0inpbii BaXXITMBUM JIJ1s1 1HBECTOPIB € 30€pexKeHHs iIXHbOI0 KamiTany, epepara
HAJa€ThCSI B CYYaCHUX  KPHU3OBHUX YMOBaX MEpeBipeHUM 00 €kTaM  JJis
KaliTalOBKIAJeHb 1 BIIOYBa€ThCs, MEPEBAXXHO, PEIHBECTYBaHHSA, a HE OCBOEHHS

HOBHMMHM IHBECTOpaMHM HOBHUX pHUHKIB. lle rioOanbHa TeHAEHIIA, 3TIAHO SKOI MUTOMA
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Bara peiHBECTOBAHOIO KalliTajly B CBITOBI1M ekoHoMili 30uibmmiack 3 20% (B 2005-
2007 pp.) mo 46-48% (B 2011-2013 pp.).

OcKuTbKH OUTBIIICTD 3 MEPEIIYEHUX MPOOJIeM BUHUKAE Ha JIOKAJTbHOMY PIBHI MPHU
0e31mocepeIHbOMY IPOBAIKEH1 IISUIBHOCTI Cy0’€KTaMU 1HBECTULIMHOIO MPOLECY, TO 1
PEryIsATOPHI MEXaHi13MHU TaK0X MOBUHHI MAaTH JIOKAI130BaHUI PiBEHb.

AHani3 mpoTupid MK MOTpedaMH BITYM3HSHUX 1HBECTOPIB Ta BIPOBAIKEHHSIM
PEryJIsATOPHUX 3aXO/IB B MEXKaX PErioOHaJIbHOi 1HBECTUIIMHOT MOJITUKKA HABEJCHO B
Tab1.2.6

Tabnuis 2.6
[lepenik OCHOBHUX MPOTUPIY MK MOTpeOaMU BITUU3HSAHUX IHBECTOPIB Ta

BIIPOBA/PKCHUMU PCTYIIATOPHUMHU 3aXO0daMH

[Morpetn IHBECTOPE | PEAT pOIBHTRY Cran perymosadaA HBCCTHUIHHMY NPONECIE
OPOIYETHBHIX CHA { BHpODHIMIX BIIHOCHH)

InsecTimittmi npouee pakTHuHO nepeimos Ha|oa0BHAT AKUCHT B PeryasToOpHIl nonrmanl
JWCAIAM  CAMOOKYIOHOCTL 1 noTpedye  Bamene|pODOHTLCR HA MODLIIANIK | 3A0YYCHHA HOBHX
MITPHMEN  GKTHBHOCTI  BIITBOPHOBAILHWK | IHBSCTHLIAHHX PECypCIb.

LIMEIIE.
ExonoMiune 3pocTaHHA 1 cTBOpeHHA  ROBOI| CTBOPHMOTLCR OCHOBH 408 aKTHBIAU pod-
O023H01 BApTOCT] BLAGYBAIOTECA B peantLiomy|BHTEY (uuancosux pungls | Qongoenx Gips
CEKTOPI CKOHOMIKH. Hil 3ACATAX IMTCIPAlll B cBITOBY (iHancoso-
IHBCCTHINHY CIILTRHOTY,

AKTHEIEIIA KalTalOBEAAIEHs B Hamonatsne| Pospobnmoteea  JoKyMeHTH,  (OPMYIOTLCE
CTPATErMHO  BHCIAHE BUHPODHMUTEO noTpedye|IHCTHTYLUIAHI Opramizami, mo  3aiMaoTses
NEPMARCHTHHX HEITPAMIX CTHM YIS, TOMKOBOHY AOTALHOK) J0MOMOMO OKPCMHM
KATCTOPLEM 111 IITPHEMCTS.

POiBHTOR CTPATEN¥HO BOIHBHX BWIIE KO- JHHEEHHA TNOJATKOBOMO THCKY AR BCIX
HOMIMHOL MIANBHOCTI MOKIHBHA 38 YMOBH|KATCroplil NIaTHHKIB DOJATKY HA opudyTok i1
BCTAHOBMNCHHA — NPIOPHTETHHX  PEryIATOPHHX|TOJITEY HA A0NAHY BAPTICTE.

HOPM I8 TAKEX BHALE JIRALHOCTL

[Tiarpuvxa peanizanii insecTainnx npoexns, | [Tarpuvka cyh’exnis  rocnogaprosasns  abo

mwo 8Kl £ CTPATErMHO  BHMUIHHEME  1|BHIIB CROHOMTMHO MANLHOCTL Oes
PEANIVIOTLCH B MEHAX CCKTOPE  TOBAPHUX|AndepeHimiamn 1 JeTamsauil 40 OKpEMHX
prHKIE 200 B MUHEAK PHHELS. IHBCCTHULAHHY TPOSKTIE.

[Mpropuretia marpusea crandl cyenueHoro| [Tiampumka seae ekonoMmiol 1EALHOCT] B
BUpODHNUTEA  (CCKTOPIB  PHHKIE  TOBAPIB 1| OLIOMY.

MOCAYT), #KI NPOIYEYIOTE MAKCHMAIBHY JO0aHY
BAPTICT.

[Mompefla B KOMILICKCHOMY  SaXHCTI  NPas| 3aMpoNoHOBAHO  3AKOHOJABYC  SaKpILUICHHA
IHECCTOPIR ¥ B3aCMIIHAK I JCQKABOK), 3 pe-|3AXHCTY DOpas  IHBECTOPIE  BIA  Heaohpo-
LMIICHTOM, 3 THIHMH 0CODaME. COBICHIX MCHETHEPIB.
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KitouoBuM mnuTaHHAM I8 NOOYAOBM  B3a€MOBHTIJHOTO  1HBECTHULIIMHOIO
CHIBpOOITHUIITBA MIDK JEpKaBOIO Ta 1HO3EMHHM I1HBECTOPOM € TMPO30PICTh 1
nepen0ayyBaHICTh BIIHOCHH, a TAKOXX YCBIJOMJIEHHS I 3a/10BOJICHHSI OCHOBHUX MOTPEO
Ta LUIeH CTOPIH: JJIsl JepKaBU — OTPUMAaHHS JTOJATKOBHX HAJIXOKEHBb J0 OIOKETy i
HOBUX OO’€KTIB i1 ONOJATKyBaHHS Yy BHIJISAlI HOBUX NIAOPHEMCTB Ta/abo
IMIIOPTOBAHO1 MPOAYKI(ii, CTBOPEHHS HOBUX POOOUYUX MICIh ISl BIACHOTO HACEJIEHHS,
PO3BUTOK TME€BHUX CEKTOPIB EKOHOMIKM JEep>KaBH TOINO; a JJIiS I1HBECTopa — IIe
OTPUMaHHS MAaKCHUMAaJbHOTO MNPUOYTKY Bl IHBECTHUIIll, TTOBEPHEHHs I1HBECTHULIM, a
TaKOX MIHIMI3allis PU3UKIB, TOB’I3aHUX 13 IHBECTYBAHHSIM.

Take B3a€MOBHUTIHE  IHBECTHUIlIMHE  CHIBPOOITHUILITBO  JIOCATAETHCS  Ta
3a0€3MeuyeThCsl IUISIXOM BCTAHOBJICHHS YITKUX, 3pPO3YMUIMX, HEMNOPYIIHUX Ta
BUKOHYBAHUX MPABUII 1 IPOLIEAYp 1HBECTYBaHHS Ta MOBOXKEHHS 3 1HBECTHUIIIMU SIK JIJISI
1HBECTOPIB, TAK 1 JIsl JI€P>KaBHUX OpPTaHiB.

3BakalouM Ha Te, 10 Maii’ke BC1 KpaiHU B CBITi, B TOMY YHCJI1 1 MPOBIHI KpaiHU-
JIOHOpH, JOCI BIMUYBalOTh HACHIAKH (PIHAHCOBOI KpU3U, HEOOXITHO BpPaxoOBYBaTH, IO
JIOTIOMOTa «CWJIBHUX» «CIA0KUM» 3A1MCHIOBATUMETHCA TUIBKH TMICIS MPUCKITUIMBOTO
aHaJ13y 1HBECTUIIHOTO CEpPE/IOBUINA 3 YpPaxXyBaHHAM YyCIX MOXIMBUX pu3uKiB. [lpu
bOMY, YUM BUIIE OyAyTh PHU3UKH, YUM OUIbII HEBU3HAYEHUM OyJ]le 1HBECTHIlINIHE
CepeloBULIE, TUM OUIBII JKOPCTKUMU OyIyTh YMOBH IHBECTYBaHHs. ToMy, B Cy4yaCHUX
yMOBax pPO3BUTKY MEpII 3a BCE HEOOXIMHO IHIIIIOBATH PO3POOKY Ta BIPOBAKEHHS
JIOBIrOCTPOKOBOI IMporpaMu cTaduIi3aiii po3BUTKY KpaiHU, JI€é OCHOBHUM HaIMpPSIMKOM
HEOOXIHO BU3HAUYHUTH 3BaXKEHY 1HBECTULIMHY MOJITHKY, KA BPaXOBYIOYH HallIOHAIbHI
iHTEepecn Mae 3a0e3nedyuTd  (GOpMyBaHHS €()EKTUBHOIO MEXaHI3MY 3aly4eHHS
1HO3eMHUX 1HBECTULIM B KpaiHy. Cinil BpaxoByBaTH, 110 OyJb-fKa JTOBTOCTPOKOBA
porpaMa Ma€ HU3KY PI3HOMAHITHUX MapaMeTpiB, Kl MOXYTh 3MIHIOBATUCS B T1 4H
1HIII1 YacOBI Mepiojy, 10 nependadae KepyBaHHS METOIUKOIO 3/11MCHEHHS] €EKOHOMIUHHX
PO3paxyHKIB Ta MPUUHATTS YIPaBIIHCHKUX PIIIEHb B YMOBAaX HEBU3HAUYEHOCTI.

Exonomiko-mipaBoBHi MeEXaH13M 3a7Ty4EeHHS 1HO3EMHUX 1HBECTHIII

PO3MIISIAAETHCS SIK KOMIUJIEKC 3aXO/iB Ta 3aco0iB, sIKI BU3HAYAIOTh YMOBHU JISNIBHOCTI
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YYaCHHMKIB, BI/ITHOLIEHHS BJIACHOCTI Ta ICHYIOUY OpraHi3alliiHO-IpaBoBYy GopMy 00’ €KTY
3 IHO3EMHUMH 1HBECTHUIISIMH.

Januii MexaHi3M (GOpPMYETbCS 1 Jli€ Ha TPbOX PIBHAX: MaKpOpIBHI —
PO3MIISAAIOTHCS M1l Iep>KaBHUX OPraHiB LEHTPAJIbHOI Bllau B mpoleci GopMyBaHHS Ta
peryJloBaHHs 1HBECTULINHUX MPOIECIB; ME30PIBHI — BPAXOBYE MOJITUKY 3aTyUYEHHS
1HO3eMHUX 1HBECTHUIId peErioHaJIbHUMH OpraHaMl BJIaAM Ta Ha MIKPOPIBHI —

B1I0yBa€ThCsS MpsiMa B3a€MOJIiS 1IHBECTOpPA 1 OYJb-IKOTO MIANPUEMCTBA — OTpUMYyBaua

ﬂemneﬂr YKpaiHH, \

Kao0iger MiHIcTpIB VKpaiHH (BaTIOTHO-
KpeIHTHHH KOMITeT, BIAILT 1HO3eMHHX
IHBECTHINH 1 BUIBHAX eKOHOMITHHX 30H),
KomireT Bepxoproi Pagu Vkpainu 3 IHTAHb
€BpONeHChbKOl IHTETPAITIi,

Oprann ynpasaians MH@CTEIJCIBD 3aKOPACHHHX CIIPaB chpaiE[H,
T —— ‘:: | MiHICTepCTBO eKOHOMITHOTO PO3BHTKY 1

na MAKPOPIBHI TOpriBm VKpaiHH,

y, MiHicTepeTBO (1HAHCIB VKpaiHH,
VKpaiHchKa depiaBHA KpeIHTHO-1HBecTHINHHA
KOMIIAHI,

@OHI JepKAaBHOIO MaiilHA YKpaiHH,
QE‘D)KEBH& thickampHa cayEDa VEpaiHn TD]]ID/

pecypcey (puc. 2.5.).

[poMaachKl OpraHi3amii Tomo.

MIKPOPIBEHE PF_':l"iDHaJII:Ha paza mAmpPHEMIIIE,

IlIimmpueMcTBa;
\ AreHII pPerioHAIBHOT0 eKOHOMITHOTO PO3BHTKY,
[poMaachKl OPTraHI3alii Tomo.

- O0macH1 Jep:KaBHI aIMIHICTPAIIi;
ME3OPIBEHD ObnacH1 pagu;
) AreHmI peT10HATPHOTO eKOHOMITHOTO PO3BHIKY,

Puc.2.5. PiBH1 €KOHOMIKO-IIPaBOBOI'0 MEXaHI3MY 3aJIy4EHHS Ta BUKOPUCTAHHS

1HO3eMHOT0 KamiTany
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[Tpu uboMy citiji 3a3HAYUTH, 110 HA BCIX PIBHSX pealizallii €EKOHOMIKO-TIPaBOBOTO
MEXaHI3MYy 3aly4eHHs 1HO3EMHHUX I1HBECTHUIIM BU3HAYAIILHUM YHUHHUKOM Ma€ OyTH
JepKaBHE YNpaBiiHHSA JaHUMU  pecypcamu. lle 3akoHOmaBYO 1 BUKOHABYO
BperyJiboBaHa HOpMa IpaBa, HalpaBlieHa Ha JISJbHICTh BIAMOBIAHUX OpPraHiB BiaJIu
€KOHOMIYHMMH TMpolecaMu y KpaiHi 3 MeTOo e(EeKTUBHOIO 3alyyeHHs Ta
pallioHaTbHOTO BUKOPUCTAHHS 1HO3€MHHUX 1HBECTHUIIIH.

Ha nanionansHomy piBHi e B 1991 poui Oyno npuiinsto 3akon Ykpainu «lIpo
IHBECTHUIIMHY MAISUTBHICTBY, IO BH3HAYa€ 3arajibHi MPaBOBI YMOBHM 1HBECTHI[IHHOI
JISTTBHOCTI Ha TeputTopli YkpaiHu, a 3rogoMm, y 1996 poui - i cnemianbHuil 3aKkoH
VYkpainn «IIpo pexum 1HO3eMHOTO I1HBECTYBaHHS», SIKMM OyJ0 BCTaHOBJIEHO, 3a
3arajibHUM TPaBUJIOM, HAIlIOHATbHUM PEXUM IHBECTUIIMHOI Ta 1HIIOI rOCMOAAPCHKOI
TISJIBHOCTI JUISI 1HO3€MHHUX 1HBECTOPIB B YKpaiHi. buiein Toro, YkpaiHa npueaHanacs
JI0 OCHOBHUX MIXKHApOJHUX JOTOBOPIB 13 3aXHUCTy IpaB 1HBecTOpiB: KoHBeHIIi mpo
MOPSIIOK BUPIIICHHS 1HBECTULIIMHUX CIOPIB MK JEp:KaBaMU Ta 1HO3EMHUMH OCOOaMHU
Bin 18 Oepesns 1965 poky (Konsenuiss MIIBIC) ta no JloroBopy no Eneprernunoi
Xaprii (AEX). Takox Ykpaina mianucana Ta patudikyBaia Uy HU3KY JBOCTOPOHHIX
YTOJ PO CHOpHUSIHHS Ta B3aeMHUM 3axuct iHBectuuiil (/1) 3 6inbm Hixk 70 kpaiHamu
cBity. BuszHauyHOtO moji€ro crano mnpuegHaHHs Ykpainu 16 tpaBus 2008 poky a0
CeiToBOi opraHizamii Toprieiai. be3cyMHIBHO, 3a3HayeHI MDKHApOAHI yrojau
30UIBIIYIOTh PIBEHb 3aXUCTY BIJIMOBIAHUX I1HBECTHIII Ta, BIIMOBIAHO, MiABUIIYIOThH
PIBEHB JOBIPU 1HO3EMHUX 1HBECTOPIB 10 YKPAIHCHKOT'O PUHKY [43].

Y 2010 pomi B VYkpaiHi OyJlO CHOPONIEHO CHUCTEMY BXOJKEHHS 1HO3EMHOIO
KalmiTajqly NUIIXOM YCYHEHHsS HEOOXIIHOCTI peecTpalii 1HO3€eMHHUX IHBECTHII Ta
peecTpallii 1HBECTHUIIM 3a JBOMAa PI3HUMHU MpOILEAYypaMH , a TaKOoX OyB NPUHHATHI
3akon Ykpainu «lIpo nmepkaBHo-mpuBaTHe naptHepcTBO» Big 01.07.2010 Ne2404-VI,
IO CIpHSi€ MOKPALIEHHIO 1HBeCTHUIHHOro kiaimaty. Kpim toro, 2 rpyans 2010 poky
npuiinaro IlogaTkoBuil Koaekc, SKUMW MICTUTh HHM3KY HOBAIlili, COPSIMOBAaHMX Ha
CTUMYJIOBaHHSl 1HBECTHUI[INHOI nisuibHOCTL. Y 2012 poui HaOpaB YMHHOCTI 3aKOH

VYkpainun «IIpo miaAroToBky Ta peanizaililo 1HBECTHUI[IWHUX MPOEKTIB 3a MPUHIUIIOM
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«EIMHOTO BIHKa» Ta 3akoH Ykpainu «lIpo BHeceHHs 3MiH 10 AESKUX 3aKOHOJABUMX
akTiB YKpaiHM 11010 TApaHTYBaHHS MPaB KOHIECIOHEPIBY.

27 mwotoro 2013 poky Kabiner MinictpiB Ykpainu 3aTBepauB JlepxkaBHy
nporpaMy akTuBi3alii po3BUTKY ekoHOMikM Ha 2013-2014 poku, cepen KIHOUYOBHUX
NpIOPUTETIB SIKOI BU3HAYEHO MOKPAIIEHHS 1HBECTULIMHOrO KJIMAaTy Ta CTPYKTYpHI
pedopmu, 1o kopecnoHyoThes 3 YkazoMm [Ipesuaenta Ykpainu Big 02.06.2010 poxy
0/10 BrpoBakeHHs [Iporpamu ekonomiunux pedopm Ha 2010-2014 poku «3amoxHe
CyCHUIBCTBO, KOHKYPEHTOCIIPOMOXKHA €KOHOMIKa, €()eKTUBHA JIep)KaBay, SIKE CTaBUTh
Jep>KaBHUM 3aBJIaHHSIM MOKpPAIIEHHS 3aXUCTY IHBECTOPIB, MOMIMIIEHHS 1HBECTUI[IHHOTO
KJIIMaTy, IHBECTULIIIHOT MPUBAOIUBOCTI OKPEMHUX CEKTOPIB, IHBECTUIIMHOTO IMIJIXKY.

Leii goBruil mepenik NPUNHATUX HOPMATUBHUX aKTIB Ta MPOTrpaM, 3aCHOBAHHUX B
VYKkpaiHi, CTOCOBHO CHpPHUSIHHS  I1HBECTHIIMHIA  JISUIBHOCTI Ta  MOKpaIEHHS
IHBECTULIIMHOIO KJIIMATy MOKHa Oyno O MpoJOBXKyBaTH, AKOM He... BinmoBigHo 10
€KCIIePTHUX OLIHOK LIeHTpy €KOHOMIYHHUX 1 MOJITHYHUX IOCHIIKEHb IM. Pa3yMkoBa,
MPOTHO30BaHUN MOKA3HUK HAAXOKEHHs 1HBecTHIlid y 2015 polll He mepeBUIIUTH S5
mipa. gon. CIHIA. Inmexc 1HBECTHIIHOTI MpUBAOIWBOCTI YKpaiHM BIAMOBIIHO 10
€pporneiicbkoi biznec Acomianii (€BA) y mnepmoMy KBapTalli MOTOYHOTO POKY
3IMIIUBCS Ha piBHI 2,12 Oama 13 MATH MOXJIMBUX, II0 MPEACTABIsE COOOIO
HaWHIKYUMA TTOKA3HUK 32 BCIO ICTOPIIO AOCHIKeHb mounHaroun 3 2008 poky. ¥ 2012—
2014 pp. Ykpainy 3aiuimunig ¢iM BeTUKUX OaHKIB 3 1HO3EMHHUM KaIliTajioM. 37aBaiocs
0, 32 HABHOCTI BUIII€3a3HAYEHOTO MPO-IHBECTUIINHOTO PETYJIOBAHHS Ta PO3POOJIECHHUX
porpam, IO CHPSMOBaHI Ha PO3BUTOK I1HBECTHUIIIMHOI MPHUBAOJMBOCTI Ta 3aXHUCT
1HBeCTHIIH, YKpaiHa NoBHHHA Oyna O cTtaTh MeEKKOI MJisi 1HO3EMHHUX 1HBECTOPIB.
[IpoTte upboro mu He BimuyBaemo. [IpencraBHUKU MIXXHApOJHUX OpraHizaiiil i 613Hecy
3a3HavyalTh, 10 HAWOUTBIIMMU mMpobOsiemMaMu Oi3Hecy B YKpaiHi € BUCOKHUU pPIBEHb
KOpYyMIlli 1 HesKICHa poOOTa CyIOBOi CUCTEMH , a TAKOX HECHPOMOXKHICTh 3aXiJTHUX
KOMIIaHIA aJanTyBaTUCS JI0 EKOHOMIYHUX pealiil y 3B’SI3Ky 3 EKOHOMIYHOIO
HEBHU3HAUYCHICTIO YKpaiHU Ta MoraHa JUI0Ba penyTailisi yKpaiHChbKUX MapTHEPIB.

HepxaBa BHKOHY€ MaKpOEKOHOMIYHY byHKII110 M TPUMaHHS

MaKpOEKOHOMIYHOI'O0 3pOCTAaHHS Ta CTa0UIBHOCTI €KOHOMIKH. PO3BUTOK KamiTamizmy y
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CBIT1 HEOJIHOPA30BO MPHU3BOJUB A0 CHAAIB 1 IIUOOKUX Kpu3, 00 ypsiau HE 3HAIU SIK
peaHiMmyBaTu ekoHOMiKy. Ha ceoroani, 3aBnmsiku BueHHio J[. M. Keitnca 1 #oro
MOCIIOBHUKIB, MU 3HA€EMO SIK KOHTPOJIOBATH HAWTIPIII TPOSIBU JUIOBOTO IHUKIY.
Crano 3po3yMutuM, sIK ypsiJl MOKE BIUIMBAaTH Ha OOCSTH BUPOOHUIITBA, 3aMHATICTH Ta
1H(IALII0, BMUIO 3aCTOCOBYIOUM MOHETApHY Ta (DiCKalbHY MOMITUKY. 3a JOMOMOTOIO
IMX JIBOX TOJIOBHUX IHCTPYMEHTIB MaKpOEKOHOMIYHOI TOJITHKUA JAEp:KaBa MOXKeE
BIUIMBAaTH HA PO3MIP CYKYNMHUX BHJATKIB, TEMIH 3POCTAaHHSA 1 OOCAT HAI[IOHATBLHOTO
BUPOOHUIITBA, PIBHI 3alHATOCTI Ta 0e3poOITTsS, Ha piBEHb IIH 1 TeMnH 1HGIALIT B
€KOHOMII[l. YPSOu 1HIYCTPiaJIbHO PO3BUHYTUX KpaiH YCHIIIHO BUKOPUCTOBYIOTh YPOKHU
KEMHCIAHChKOI PEBOJIONII MPOTATOM OCTaHHBOTO MiBCcTOMTTS. Y Jlomatky A
MIJICYMOBAHO €KOHOMIYHY POJib, 110 ii BAIrpa€e eprxaBa CbOTOIHI.

OTxe, ypsii Mae JOCTATHbO BaXKENIB JJIsi TOTrO, 1100 AaKTUBHO BTPYYaTUCh B
€KOHOMIKY, TApMOHI3YBaTH €KOHOMIYH1 BIITHOCUHU 1 pa30M 3 pUHKOBHUMHU MEXaHI3MaMu
yCyBaTH HEJIONIKH PUHKY.

JlocBi yCHIIMIHMX KpaiH CBITY MOKa3ye, 110 AISUIBHICTh JAEP:KaBHOIO CEKTOPY B
HaMpsIMKy 3ajJy4eHHS NPSIMUX 1HO3EMHHUX I1HBECTHUI[Id TMOBUHHA CHPSIMOBYBATHUCS Y
TaKUX KIOUYOBUX HAINpPSMKaX:

- CTBOPEHHSI YMOB JJIsl 3aJTy4€HHS 1HBECTHIIH;

- MIAroTOBKa 1HBECTULIAHOIO MPOAYKTY (3€MeNbHlI JAUIAHKH, OO0’ €KTH
HEPYXOMOCTI TOIIO);

- (popMyBaHHs MO3UTHUBHOIO IMIIKY PETIOHY;

- 00cnyroByBaHHs iHBeCTOPIB (1H(OpMaIliiiHa MIATPUMKA Ta CyNPOBiN);

- YCYHEHHSI IEPENIKO/ JJisl IHBECTYBaHHS.

TakuM 4YMHOM, OCHOBHHUM 3aBJaHHSIM JEpKaBM Ha HaIlOHAIBHOMY Ta
perioHaNibHOMY piBHI € (OpPMYBaHHS KOMIUIEKCY 3axXOJliB, 3JaTHUX MEPEKOHATH
MOTEHIIMHUX 1HBECTOPIB PO3MICTUTHU CBOi pecypcu came B Iiil kpaiHi. B manomy
KOHTEKCTI MM MOXEMO CTBEPJKYBaTH, IO CYKYMNHICTh NOJITUYHUX, IPABOBHUX,
€KOHOMIYHHMX Ta COI[laJlbHUX YUHHUKIB (QOpMYIOTh 1 3a0€3MeuyroTh CHPUSHHSA
IHBECTHUIIINHIN TIJIBHOCTI SIK BITYM3HSHUX TaK 1 3aKOpAOHHUX 1HBecTOpiB. KpiM ToOrO,

poboTa y maHoMy HampsiMKy Oe€3MocepeHbO BIUIMBAE Ha COI1aJIbHO-€KOHOMIUHUI
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PO3BHUTOK KpaiHU Ta BUPIIIY€E HU3KY COIIaIbHUX MPOOsieM, 3a0e3neuye BUCOKUN PIBEHb
3afHSATOCTI HACEJICHHsI, JI03BOJISIE OHOBJIIOBATH Ta JAUBEPCU(]PIKOBYBATH BUPOOHUIITBO,
BIIPOBAJI>)KYBAaTH HOBITHI TEXHOJIOT1i, HOy-Xay, CIIPUs€ PO3BUTKY IHHOBAI[I/ TOIIO.
HeoOxinHO 3ayBakuTH, IO peaiizailis JepKaBHOI IHBECTUIIMHOI MOJITUKU
3QJIKUTH BiJl CYKYITHOCT1 YMHHUKIB, SIKI O€pe /10 yBaru iHBECTOp, YXBaJIIOOYHN PIIICHHS

00 31MCHEHHS 1HBeCTUIH (puc.2.6.).

-

YAHHHAKHA
®OPMYBAHHSA JEPKABHOI IHBECTHIITHHOI CTPATETTH

4 _ IncTaTymiiini: \ / ExosoMiumi: \

— DHYTpimHA 1 30BHIMHA - MaKpOeKOHOMITHA CHTYAllld B
TIOVIITHEHA CTA0UTEHICTE, EpaiHi;
— Heawmizga 3akoH0Iae=a baza; - Cram toHgoROTO PHHEY.

-  CHOOPIHHOBAHA NiAEHICTE OAHKIECEEOL CepH, CTA0UBHICTE
BCiX OPTAHIE Jep&ABHOT HA[IOHATEHOI BAMEOTH, pIEEHE
BJIA[TH -— iHGTAmii _ _

—  MeHTaTiTeT - PHEEKOBA Ta IHBeCTHIIHHA

— CTIymiHs Jep&aBHOTO IHDPaCTPYETYpa. _
BTPVIAHHA B SKOHOMIEY, - IejopManiiiza BUTKPHTICTE Ta

: . TPATHIAHICTS,

- Kymstypa. - fAxicte Ta BapTicTe poboToi
CHITH,

- HagpHicTE BUIEHEY TpYIOBHX

/ PECYPCIB;
. . L4 - Hoctym go iHmHEX dakTopie
[ HomiTagHEi: f 5 N basrop
- CrabimeHICTE DOTITHIHOL I .
CHCTEMI -  ERcoopTHEO-IMIIODTHI OIEpaii;
T . - E€MHICTE BHYIPIIHEOTO PHHEEY Ta
-  HaTBHICTEBIICVTHICTE - S PHEE}
) T . HOTO MOTEHITIAT;
mncpmm}_ﬂammmmm « - Pipers N —
Eﬂﬁgﬁz‘ﬁ‘ S— HABAHTAMEHHA Ta HATEHICTE
ACTOTA IMIHH YPAIUE. MDIATEOBHK CTHMYIILE oo
- KimeKicTE MOMiTHIHEX .

IHECCTYEAHEA.

CHAHTATIE. / - KymieensHa CIIPOMOEHICTE
HaCeTeHHA KpaiHH;
- Pipens
. . N EpPHMIHOTEHHHEY fKOTOTIMHEE  Ta
Comia  sHo-ICHI0I0TT9HI: {HITHY PHIHKIE
- ComiameHHHA pIECHE POZBHTEY
CYCILIBCTEA,
- Pipesr kpamduraminoi \ /
Y MITOTOREH Po0oToi CHIH ) -

Puc.2.6. Yunnauku popMyBaHHS Aep:KaBHOT IHBECTUIIMHOT cTpaTerii
Ilepm 3a Bce HEOOXIMHO 3YNUHUTUCHL HA BHBYEHHI MPUPOIU MOHSTTA

«IHBECTHIITHUN MOTEHIlIaT» Ta BIAMEXYBAaTH HOT0 Bl CXOXKHUX Kateropiil. buibiiicts
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€KCHEepTIB IiJl IHBECTULINHUM MOTEHIIaJOM pPO3YMIIOTh IUIICHY CHCTEMY, IO
CKJIQJA€ThCSl 3 HACTYIHUX CKJIAJOBUX: PECYPCHO-CUPOBMHHA, BUPOOHHMYA, CIIOKHBYA,
1HHOBAIIllHA, IHPpACTPYKTYypHA, IHCTUTYIIIHHA, TPY/I0BA Ta (piHAHCOBA.

Kareropist «IHBECTHLIITHUI TOTEHLIAT» AEMOHCTPYE CTYIIHb MOXJIMBOCTI
BKJIQJICHHS 3aC001B B aKTUBH TPUBAJIOT0 KOPUCTYBAHHSI, BKJIIOUAIOYW BKJIaJEHHS B I[1HHI
nanepv, 3 METOK OTPUMAHHSA MPUOYTKY YU OYyIb-SKMX €KOHOMIYHUX 1 COLIaJIbHUX
pe3ynbTatiB [54]. Ilig iHBecTuuiinuM noteHiianoM ekoHoMict C.CumokoBa BU3HAYa€
CYKYIHICTh KOIITIB HACENEHHS, NIAINPUEMCTB, JAEpKaBU Ta HEPE3UJCHTIB, fKi
MOTEHILIITHO MOXYTh OyTH BUKOPUCTaHI JUJIs 3A1MCHEHHS 1HBECTULIMHOI JISAJIBHOCTI Ta
O3S AAIOTHCS SIK THBECTHIIMHI pecypcu [25].

Jlep>kaBHE perynrOBaHHS I1HBECTHUIIMHOI MJISUTBHOCTI JIEp’KaBU 3A1MCHIOETHCSA
IUISIXOM  OpsiMOTO  (aAMIHICTPAaTUBHO-IIPABOBOI0) Ta HENPSIMOIro BIUIMBY Ha

IHBECTHUIIHHY AISIBHICTH (puc.2.7.).

= =
Peryiweanns iEBecTHOIHHOL JiAIBHOCTI

JlepxasHe PerionajibHe

T

IIpame Hempame

/..--'—

HopmaTEBHO-IpaBOBI
AKTH, II0 perJaMeHTYIOTh
PO3BHTORHaNiOHAJIBHOTO
\___ Tocmoaapcrsa

HopmaTEBHO-HpaBoBi
AKTH, 10
PeriIaMeHTYIOTH
pPerioHAILHHEH POSBHTOR

BromxeTHe (piHAHCYBAaHHA, IPOSKTHO-
KOIITOPHCHE Ta MATEPIaTbHO-TEXHITHE
3a0€3MCUeHHEA. THPEKTHBHI 0OMEKECHHA

(cyOcmnii, moTamil, BHECKH, KBOTH, TIMITH,
IIUTBIH, CAHKINI, HOPMH 1 HOPMATHBH),
BCTAHOBICHHA aHTHMOHOIOIBHHEX 3aX0/IiB,
TIICH3YBAHHA, HATAHHA TAPAHTIH, 3aXHCT
IIPaB 1HBECTOPIB, BIPOBATKCHHA MITBOBHX
KOMIUTEKCHHX IIPOTPaM. SKCIEPTH3A NPOSKTIB

KpeauTtHo-rpomosa, mogaTkoBo-
OIOIKETHA, IHINKATHBHO-IITAHOBA.
AHTHMOHOIIOTICTHYHA, IIIHOBA,
aMOpTH3amiilHA, 1HHOBALIHHA Ta
HAYKOBO-TE€XHIYHA [OTITHKA, MIITPHMEA
1HQPACTPYKTYPHOTO PO3BHTKY

Puc.2.7. Baxeni nep»aBHOro BILUIMBY Ha PETYJIIOBaHHS PEriOHAIBHOI
IHBECTULIIMHOI JISAIBHOCTI1
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He nuBnsiunch Ha Te, 1110 3a3HAYE€H1 CTUMYJIU JJOCUThH HIUPOKO BIPOBAKYIOTHCS B
PO3BHHEHUX KpaiHaX CBITY — BOHHM HE OJIep>Kalld TaKOi MIUPOKOI MPaKTUYHOI peaizarii

B perioHax YkpaiHi.

2.3. JocnimxeHHs: MEXaH13MIB pealti3allii perioHajabHOI IHBECTULIIMHOT MOJITUKU

Haronocumo, mo B VYkpaiHi 1HBECTHIIMHHMI Mpolec HE € CTaTUYHHUM, BIH
nepedyBae B MOCTIWHIN JUHAMII SIK HA BHYTPIIHBOMY — TpaHchopMaliitHOMy piBHI,
TaK 1 Ha 30BHIIIHBOMY — TJI0Oani3aiiitHoMy piBHI. ToMy iCHye HU3Ka MpOOIEM MO0
MOJIIMIIEHHSI 1HBECTULIMHOTO CepeloBHIlla Ha NUIIXYy (OPMYBaHHS CHPUSITIUBOTO
IHBECTHUIIHHOTO KiiMaTy (puc. 2.8).

Tomy moTpiOHI AKICHI 3MiHU B IHBECTYBaHHI, €()EKTUBHE MOETHAHHS THBECTHUI[IN
Ta 1HHOBaIid. [HBecTHIlli MOBUHHI OyTH IHHOBAI[IMHUMHU Ta TAaKUMH, IO CIPUSIOTH
MPOrPECUBHUM CTPYKTYPHUM 3MIHAM €KOHOMIKH.

[lutanHs cTBOpeHHs aHajora €BponelchbKoro (GOHAY PErioHATBLHOIO PO3BUTKY
HEOJHOPA30BO MiJiiManocs Ha pi3HUX piBHAX B YkpaiHi. 24 ciyns 2011 poky Ha
3acimanHi Paau perionis, [lpesunentom Ykpainu Oyno nporosomieno 2011 pik pokom
pedbopMu MoJeni yOpaBliHHS perioHaNbHUM po3BUTKOM. Ile 3adikcoBano vy
BiAMoBiAHOMY pimeHHi Paau perioHiB, 126 30kpema, y myHKTI 1 pexkoOMEHJIOBaHO
VYpsany: «3) pospobutu Ilman niii 3 pedopMyBaHHS JIE€p>KABHOTO YIpPAaBIIHHS
perioHaJibHUM PO3BUTKOM B YKpaiHi, KW MOBUHEH MICTUTH MEpENiK KpPOKIB, Il Ta
3aX0/iB, IO 3a0e3MeYylOTh: ...CTBOPEHHSI CYYaCHOI'O IHCTUTYTY, SIKMH 3aiiMaeThbCs
(iHaHCOBUM 3a0e€3MEUYEeHHSIM PErioHaJbHOrO0 pPO3BUTKY, - Jlep:kaBHoro Qoumy

pErioHaNbHOTO PO3BUTKYY [42].
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AKTYAJBHI ITPOBJIEMMH ITOJIIIINIEHHA
THBECTHIIHHOI'O CEPEJJOBHIIIA B PET'TOHI
(BEJIHKOMY MICTI)

B1ACYTHICTE JI€BHX MeXaHI3MIB 3aCTOCYBAHHA JOCATHEHB BUSHHX Y
TOCIOAAPCHKOMY KOMIUIEKCI Yepe3 HeJOCTATHIO YBary A0 BiKe BIIOMHX B
VKpaiHi Ta CBIT1 OPTaHI3aMARNX (QopM e()eKTHBHOTO VIIPABIIHHA Ta
CIILTBHHX HayKOBO-IIPOMHCIOBHX HANPAIlOBaHe 1714 CIPAMYBAHHA
MIOTeHINATY KpaiHH Oe3nocepeIHbO HA MIIBHINEHHS PIBHA KHTTA

HACETEHHA

Hepo3seHHeHICTS 1H)PACTPYKTYPH (1HBeCTHINAHOI, PHHKOBOL,
TPaHCIIOPTHOI)

Hu3pKa peKIaMHO-1H(QOpPMAIAHA aKTHBHICTE OPTaHIB BIATH 31 CTBOPSHHA
—» Ta IUITPHMKH IO3HTHBHOTO 1HBeCTHIIAHOTO IMUTAY KpaiHH

HepockoHaTa HOPMATHEHO-IIPABOBA DA3a OMOJATKYBAHHA IPHOYTKY BL
1HBeCTHINH B OCHOBHHI KAIITAT, CTPaXyBAHHA 1HBeC THIIIHHHX PH3HKIB Ta
YMOB CIIPAMYBAHHA KAMITATY B HAYKOBO-TEXHOJIOTIUHY H IHHOBAIIAHY
cthepn

Puc.2.8. AxtyanpHi npo0JieMH 1010 MOJINIIEHHS IHBECTUIIIMHOTO CEpeOBUIIA B

perioHi

Ha BukonaHHs 1poro pimeHHs 3akoHOM Ykpainu «lIpo BHeceHHs 3MIH 10
bromxeTHOTO KOZIeKCY YKpaiHu Ta AESKUX THIIUX 3aKOHOIABUYMX aKTiB YKpaiHu» Big 12
ciyast 2012 poky Ne 4318-VI BromkerHuil kojiekc YKpaiHu OyJio IOMOBHEHO CTATTEIO
241 npo ctBopeHHs lepkaBHOro POHIY PEriOHANIBLHOTO PO3BUTKY [14].

V mif cTaTTi BU3HAYEHO I’ ATh KJIIOUYOBUX IT0JI0KEHbD:

1) y cknami nepxaBHOTO OrO/KeTy YKpaiHM CTBOPIOETHCS JIepaBHHUM (HOHI
perioHanbHOTO po3BUTKY (nani - JJOPP) B 06cs31 He menme 1 % nporHo3Horo oocsary
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J0XOA1B 3araibHOro (poHny npoekty [epxaBHoro OroxeTy YKpaiHU Ha BIATOBIIHUMA
OI0/DKETHUH TEPI0T;

2) xomtu JIDPP copsaMoBYIOThCS Ha BUKOHAaHHS: JEp)KaBHOI CTpaTerii
pEriOHANLHOTO PO3BUTKY Ta PETIOHAIBHUX CTPATErid PO3BUTKY; JAEP>KaBHUX IIHOBUX
mporpaM Ta IHBECTULIMHUX mporpaMm (IPOEKTIB) y YaCTHHI BUKOHAHHSA 3aXO1B
PEriOHANLHOTO PO3BUTKY; YTOJ IOAO0 PETIOHAIIBHOTO PO3BUTKY Ta MpOrpaM MOA0JaHHS
CTaHy JIEMPECUBHOCTI TEPUTOPIi; NEPKABHUX MPOrpaM PO3BUTKY TPAHCKOPIOHHOTO
CIIBpOOITHHUIITBA; TpOrpaM 1 3aXOAIB COLIAJTbHO-€KOHOMIYHOTO PO3BUTKY PETIOHIB,
BKJIIOYAIOYH MPOTPAMHU 1 3aXO/IM PO3BUTKY OKPEMHUX aJMIHICTPATUBHO-TEPUTOPIATLHUX
OJIMHHUL (30KpeMa, MaJIuX MICT, FIPChKUX HACEJIEHUX MyHKTIB, HACEJIEHUX MMYHKTIB 30H
CIIOCTEPEKEHHS TOIIIO).

Y HOBIM penmakiii 1€ TOJOXKEHHS Ma€ Takuil 3MmicT — «komTu JIDPP
CIPSIMOBYIOTHCS Ha BHKOHAHHSI IHBECTUILIMHUX TpOrpaM 1 MPOEKTIB PErioHaIbLHOTO
PO3BUTKY (Y TOMY YHCII MPOEKTIB CHIBPOOITHUIITBA Ta JOOPOBUILHOTO 00’ €IHAHHS
TEpUTOPIATPHUX TPOMaj), IO MalTh Ha METI PO3BUTOK PETIOHIB, CTBOPEHHS
1HGpaCcTPpYKTYypu 1HAYCTpladbHUX Ta 127 I1HHOBAIIHKUX NApKIB 1 BIAMNOBIIAIOThH
npiopuTeTaMm, BU3HAaueHUM Yy JlepkaBHIM cTparterii perioHaJbHOrO PO3BUTKY Ta
BIIMOBIIHUX CTPATETISIX PO3BUTKY PET1OHIBY;

3) posnoain komtiB JJOPP Mix perioHamu 31iiCHIOETbCS TakuM 4uHOM: 70 %
KOIITIB — BIAMOBIIHO 10 YMCEIBHOCT1 HACETIEHHS, SIKE MPOXUBA€E Y JaHOMY perioni; 30
% KOmTIB — 3 ypaxXyBaHHSIM PIBHS COLIAJIBHOEKOHOMIYHOTO PO3BUTKY PEriOHIB
BIJIMIOBIJHO J0 MOKa3HUKA BaJOBOT'O PET10HAJIBHOTO MPOAYKTY B PO3paxyHKY Ha OJIHY
0co0y (IJ1s1 perioHiB, Yy KUX Il MOKa3HUK MEHIIE 75 BIACOTKIB CEPEAHBOTO MOKa3HUKA
no Ykpaini). OcTaHHs HOpMa BIIMOBIAA€ €BPONEUCHKOMY KPUTEPII0 BU3HAYEHHS MEHIII
PO3BHHEHUX (JIEMPECHBHUX) PETIOHIB. 3a HOBOIO penakiiiero crarti 241 bromkeTHOTO
KOJIeKCY YKpaiHu po3noJii 31iCHIOeThes Y ponopirii 80 % Tta 20 % [15];

4) po3moALT KOIITIB JIEPKABHOTO (POHAY PEriOHaIbHOIO PO3BUTKY 3a
aMIHICTPAaTUBHO-TEPUTOPIAIbBHUMHU OJWHUISAMHU Ta IHBECTULIMHUMHU MporpaMamu i
MPOEKTAMH PEriOHATBLHOTO PO3BUTKY 3aTBepKyeThcss KabiHeTom MiHicTpiB Ykpainu

3a noromxkeHHsM 3 Komiterom BepxoBHoi Panu VYkpainum 3 nuranb OrOIKETy Yy
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TPUMICSIYHUN CTPOK 13 JIHS HaOpaHHS YMHHOCTI 3aKOHOM mpo JlepkaBHUN OIOIKET
Ykpainu;

5) mporpamMu 1 TpPOEKTHU, IO peali3yloThcs 3a paxyHok komTiB J[DPP,
MIJUISTaloTh CHiBQIHAHCYBaHHIO 3 MiCIIeBUX 010/ eTiB Ha piBHI 10 %. AHami3 [ux HOpM
CBIIUYUTH MPO HASABHICTb HMU3KU MpoOieM moao edexkruBHoro ymnpasiinas JDPP.
[Tepmia mpoGiaema — po3MOALT KOIITIB MK JCHPECUBHUMH Ta IHIIMMHU perioHamMu. Y
MoMeHT ctBopeHHs JJOPP (2012 p.) nponopitis po3noaity komTiB Oysna taka: 70 % mis
yCIX PErioHIB BIAMOBIAHO O YMCENBHOCTI iX HaceneHHs, a 30 % - mig JenpecuBHUX
pErioHIB.

3 01.01.2015 p. mponopris 3minunacs - 80 % ta 20 %. Skmio Taka TeHACHITIS
Oyae NpodOBXKEHA, TO BCl PErioHM OyIyTh OTPUMYBATH (PIHAHCYBAaHHA Ha IyIIy
HACEJICHHS OJIHAKOBO, HE3AJIE’KHO BiJl PIBHS PO3BUTKY .

B €C crtpykTypa po3mojauly KOIITIB Ha PETiOHANbHHUN PO3BUTOK IHINA. 3T1AHO
ctarti 1 IloctanoBu €Bponeiickkoro napiaamenTy ta Pagu Ne 1301/2013 Big 17.12.2013
p. «IIpo €Bponeiickkuii (HoOHI perioHaTBLHOTO PO3BUTKY» Ta cTarTi 176 JloroBopy mpo
¢dynkiionyBanua €C et PoHa «... CIPHUSIE CKOPOUEHHIO TUCTPOMOPIINA MK PIBHIMU
PO3BUTKY PI3HUX PETIOHIB, @ TAKOXK 3HUKEHHIO BIJICTAJIOCTI HAWMEHII OJaromnoay4Hux
pErioHiB, cepel SKHUX OcCOo0JiMBa yBara IMOBHMHHAa OYyTH NpPUAUIEHA pPErioHaM, sKl
CTPaXIAOTh Bl CEPHO3HMUX 1 MOCTIMHUX MPUPOIHHUX a00 nAeMorpadiuyHux (HaKTopiB,
HaIMpUKIIA, JAJIS TaKUX, sIK MIBHIYHI PEriOHU 3 JIy’KE€ HHU3bKOIO MIUIBHICTIO HACETEHHS,
OCTpOBa, MPUKOPJIOHHI U TIpChKi pailonn» [43].

bubiia yactTuHa KoiTiB €Bporneiicbkoro (GOHIy perioHabHOTO PO3BUTKY e Ha
MIATPUMKY MeHII po3BuHeHuX perioHiB (BPII ma aymy nacenenns Huxue 75 % Bin
cepennporo piBasa B €C) — maibke 53 %. IlepeBaxkHa OUIBIIICTh HHMX PETiOHIB
3HAXOJUTHCS B KpaiHax, skl ctanu wieHamu €C nounnHarouu 3 2004 poky. buisme 10 %
(iHaHCYBaHHSA HJle Ha PO3BUTOK MEPEXIAHUX PETIOHIB, siKi 10 po3mupenHs €C y 2004
pOIll BITHOCHUIIUCS JI0 MEHII PO3BHHEHHUX PETIOHIB, aje€ 3 MOSBOK HOBUX uieHIB €C
repecTany BIIMOBIAATH KPUTEPIIO BITHECEHHS /10 IIUX PET10HIB.

butbiie 18 % komTiB Ha perioHanbHUI pO3BUTOK e 3 DOHY 3rypTyBaHHS, MIPU

I[bOMY JIEBOBA iX 4YacTa TaKOX CHPSIMOBYETHCS y HAaWMEHIII PO3BUHEHHI PETiOHU, fKi
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3HaxonaThesl B I'pemii Tta Ilopryramii, a Takok B KpaiHax, mo yBidnum no €C
nounHatoun 3 2004 poky (bosrapis, Xopsatiga, Kinp, Yecrka PecnyOnika, Ectonis,
VYropuiuna, JlatBis, JlurBa, Manbta, [lonsma, Pymynis, CrnoBauunna ta CroBeHis).
[lepeBaxkHa OUIBIIICTh IMX PETIOHIB 3HAXOJUTHCA B KpaiHax, sKi cTanu uieHamu €C
nouynHarouu 3 2004 poky.

bubmie 10 % d¢inancyBaHHs i€ Ha PO3BUTOK NEPEXIAHUX PETIOHIB, SIK1 0
posumupenHs €C y 2004 poui BIZHOCWIHUCSA 10 MEHII PO3BUHEHUX PEriOHIB, alie 3
MosiBO0 HOBUX uieHiB €C mepectanu BIANOBIIATH KPUTEPIIO BIIHECEHHS OO0 LHX
perioHiB. binpme 18 % komTiB Ha perioHaabHUN pO3BUTOK e 3 PoHAY 3rypTyBaHHS,
MpU 1IbOMY JIEBOBA iX YacTa TAKOX CIPSMOBYETHhCS Yy HAWMEHINI PO3BHMHEHHI PETiOHH,
gkl 3HaxoAsAThea B I'pemii ta IlopTyranii, a Takox B KpaiHax, 1o yBidmum jno €C
nounHatoun 3 2004 poky (bosrapis, Xopsatiga, Kinp, Yecrka PecnyOnika, Ectonis,
VYropuuna, Jlatsis, JlutBa, Mansta, [lonsma, Pymynia, CnoBauunna ta CioBeHis). 3
ypaxyBaHHS BUTpaT Ha MIATPUMKY BiJIJIJaJIeHMX PErioHIB (OCTPIBHUX) Ta MIBHIYHUX
MaJloHaCeNeHUX perioHiB, Ounbiie 70 % KOIITIB CIPSAMOBYETHCS Ha PO3BUTOK MEHIII
pO3BHHEHUX perioHiB, 10 % - s nepexiguux perioHiB i 16 % - qy1s O1IbIT PO3BUHEHUX
pErioHIB.

Pemrra xomtiB (O6mm3bko 4 %) Hae Ha €Bpomeiicbke TepUTOplajbHE
CHiBpOOITHULTBO Ta iHII 1utl. OaHe 3 NUTaHb, fAKe OYJIO IEHTPAIbHUM s
€BPOMNENCHKUX Je0aTiB MI0/I0 CTPATEri PErioHaIbHOTO PO3BUTKY, MOJSATaio y BHOOPI
MDK BUKJIIOUHUM Ta BCEOXOILUTIOIOYUM MiAX0a0M 10 OeHedimiapiB. ChOroH1 B MOMITHUII
€C 3acTOCOBY€ETHCSI BCEOXOIUTIOIUMH MiAX1a 10 OeHedimiapiB, KOJIU BCl PEriOHU MAIOTh
MpaBo MPETEHyBaTU HA TIEBHY (POPMY MIITPUMKH, ajle B TOU e yac Mae OyTHU BUCOKHUIA
pIBEHb KOHILIEHTpAIIil pecypciB JJisl AEIPECUBHUX PETIOHIB.

IIpu 30epexeHHi icHyr4oi ¢opmynu po3nofiny KomrtiB (80 BiICOTKIB —
BIJIIOBITHO /10 YHMCEJIBHOCTI HACEJIEHHA, SK€ IMPOXKMBAa€ y AaHoMmy perioni; 131 20
BIICOTKIB — 3 ypaXyBaHHSM pIBHS COI[IaIbHO-€KOHOMIYHOTO PO3BUTKY PEriOHIB
BIJIMIOBIJHO JO MOKa3HUKA BaJOBOTO PET10HAJIBHOTO MPOAYKTY B PO3paxyHKY Ha OJIHY
oco0y) yacTka JeNpeCUBHUX PETIOHIB, 3TiJIHO 3p00JieHNX po3paxyHKiB s 2013 poky,

cTaHoOBUTH 57 %, a tHmUX 43 %.
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Ipyra mpoOneMa - poO3MOAUT KOIWITIB MDK JACNPECUBHUMHU perioHamu. Jlis
perioHiB, siki matoth BPII Ha nymy Hacenenus Ouibine HiX 75 % BiI cepeaHbOro
MOKa3HMKA B YKpaiHi, cyMa KOIUTIB, IKYy BOHH MatoTh oTpuMatH i3 JIOPP Bu3HayaeThCs
JOCUTHh MPOCTO — TMPOMOPIINHO YHCEIbHOCTI HaceneHHs (dactuHa 3 crarti 241
bromxeTHOTO KOJIEKCY YKpainu).

Jlns pemitu perioHiB (AEMPECUBHUX) BU3HAUECHHS TaKOi CYMHU € ChOTOJIHI JOCUTh
CKJIQJIHUM 3aBJaHHSAM, OCKUIbKM BIJCYTHIH HOpPMATUBHUM aKT, SIKW OW BCTaHOBUB
crioci6 posmonury 30 % (20 % 3 01.01.2015 p.) komrrie JJOPP. umko O.B. maus uux
pEerioHiB  MpomoHye JaudepeHIIHHUI  pO3MOAUT KOIITIB HAa OCHOBI  IHJIEKCY
perioHanbHOTo JtoAckkoro po3BuTKy (IPJIP), skuit po3pobiieno Jlep:xaBHOIO CIyK0010
CTaTUCTUKU YKpaiHu Ta [HctuTyTOM nemorpadii Ta comianbHux nociimkeHns HAH
Ykpainu.

B onosnenomy BapianTi IPJIP BpaxoBaHi Taki CKJIaJ0B1: BIATBOPEHHS HACEIECHHS,
colfiaibHe cepeoBulle, KoM(GOPTHE KUTTS, JOOPOOYT, TiAHA mpalns, ocBita [46]. Ane
el MiAXiJ Ma€ MEeBHI BaJM METOJUYHOTO XapakTepy, IMOB’S3aHHI 3 BU3HAUYCHHSIM
MEPBUHHUX MOKA3HUKIB Ta IX 3HAYMMOCTI (Barv), a TakoX 3 BU3HAYEHHSM MPOIEAypH
PO3paxyHKy 1HTErpaJIbHOTO TTOKa3HUKA.

Ha wnamy nayMKy, po3moaul KOIITIB TOBUHEH 3JIMCHIOBAaTUCS Ha OCHOBI
rOJIOBHOTO TMOKa3HUWKA PIBHS €KOHOMIYHOTO PpO3BUTKY PpErioHy - BajJoOBOTO
pErioHaNIbHOTO MPOAYKTY Ha JyIIy HACEJIEHHs, a MpoleAypa PO3paxyHKy pO3MOJLTY
KOIITIB MOBUHHA OyTH MPOCTO. Buxonsuu 3 1bOro MpoOnoOHYETHCS PO3MOJLT KOIITIB
JUIsl IETIPECUBHUX PEriOHIB (BaJIOBUM pErioHaJbHUN MNPOJYKT Ha AYIlY HACEJICHHS

MeHIIe 75 BIICOTKIB CEPEAHBOTO MOKa3HUKA M0 YKpaiHi) 371MCHIOBATH T1JIHO (hOPMYIIH:

P
FREP,

N
he FREP,

K. =

ne: Ki - gactka i-ro periony; VRPi — BanoBuil perioHanbHUI NPOAYKT HA JTYILILY
HAceJIeHHs B 1-My perioHi; Ni — 4MCeIbHICTh HAcelieHHs B 1-my perioHi. Llga dhopmyna

BPaxoBy€ PIBEHb COLIAIILHO-€KOHOMIYHOTO PO3BUTKY PETIOHIB  BIAMOBIAHO [0

77



MOKa3HUWKAa BaJIOBOI'O PETIOHAIBHOIO MPOAYKTY B PO3PaxyHKy Ha OJHY ocoOy Ta
YUCEIbHICTh HaceleHHs perioHy. lle macTe 3Mory perioHam NIpOTHO3YBaTH CBOi
HAJIXOJKEHHSI Ta 3MEHIIUTh PU3UKHU JI0013MY mpu posnonini komrtiB JDPP. Tpers
npoOisiema — po3noaut komTiB JIOPP B «pyuHoMy pexxumiy.

Amnanizytoun po3noaut komtiB PP 3a perionamu y 2020 poiri MoxHa JIATH 10
BHUCHOBKY, 110 Kputepiil posnonity 70 % BuTpuMaHo (TpOMOPIIMHO YUCEIBHOCTI
HaCceJICHHS PETIOHIB), MPOTE IIbOr0 HE MOXHa cka3zath mpo posmoain 30 % s
JIETIPECUBHUX pPerioHiB (Tadma. 2.7).

He 3po3ymino, oMy A0 mepeniky He yBimuiu 3akapnartchbka, PiBHEHChKa Ta
YepHiBelbka 001acTi, SKI MalOTh BAJIOBUN PEriOHANIBHUI MPONYKT Ha AYIYy HACEJIEHHS
MeHiie 75 % Bin cepeaHbO YKpalHCHKOTO Moka3Huka. B Tol ke wac maibke 25 %
KOIITIB OTpUMaJIM HaWOUIbIl po3BUHEH1 JloHembka Ta JlHIMpOIETpOBChKa 00IACTI.
Takox xomtu oTpumanu 3amnopizbka, KuiBcbka, MukonaiBcbka 1 XapKiBcbka 00JacTi
ta M. CeBacTomnob, Kl MalOTh OKa3HUK BaJOBOT0 PETIOHAIBHOTO MPOJIYKTY Ha OJHY

ocoOy Bute 75 % BiJ cepeHbO YKPATHCHKOrO MOKa3HUKA.

Ta6muns 2.7
Posnonin komris JIOPP, npusHaueHux A eNpecUBHUX PETIOHIB YKpaiHu y
2020 porti
HailiMmenyBanHs MJIH. o HaiimenyBaHus | MIH. o
pPerioHy [PH. i periony I'PH. ’
Biuunuska 24 184 49 | IlonraBceka - -
Bonuuceka 8,200 1.7 | PiBHeHCBKaA - -
Juinponerposceska | 30,582 6,2 | CymceKka 32.300 6.6
JoHelbka 92.050 18,7 | Teppomunsceka | 6,235 1:3
JKuromupceka 7,082 1,4 | XapkiBceka 20,000 41
3akapnarceka - - XepcoHChsKa 27,000 3.5
3anopi3bka 8,999 1.8 | XMelIbHHLBKA 11.990 24
[Bano- Yepkacbka
(DpaHKiBCbKa 7.323 1.5 24 666 5.0
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KuiBceka 6,100 1.2 | UepHiBelbka - -
Kiposorpaacbka 11,400 2.3 | YUepHIriBcbka 38.131 7.7
JIyranceka - - M. Kuis - -
JILBIBCBLKA M.

20,700 42 | CeBacTomnoJb 17,184 3.5
MukonaiBceka 3,537 0.7 | Pazom 492 435 100,0

Posnonin Ypsanom xomtiB JI®PP Ha po3BuTOK nenpecuBHUX perioHiB y 2012
POIIi MIATBEPIKYE BIACYTHICTH CUCTEMHU TAKOTO PO3MOALTY 1 CBIAYUTH PO JIOOICTCHKUM
XapakTep Takoro po3mnoauny. Ak 3a3Hadae A. Tkauyk, 3akoH npo Jlep:kaBHUM OOJKET
VYkpainu 2014 poxy y ctatti 21 daktuuno BKOTpe HiBenoBaB MexaHizM JJDPP i Bignas
(hiHaHCYBaHHS PET10HAJIBHOIO PO3BUTKY HAa PYYHUHN PEXUM YPsy.

Ha ne Takox 3Beptae yBary A. MyHbKO, SIKUW BBaxkae, 1O: «... 1€ (PAKTUUYHO
nokopiHHO 3HUIMIO JI®OPP sKx HOBITHIM 1HCTPYMEHT PO3BUTKY TEPHUTOpIi. AJKe y
[bOMY BHUIIAJIKy 32 BEJIMKUM PaxXyHKOM OYJM 3HEXTyBaH1 HOPMU BIOIKETHOTO KOAEKCY
VYkpainu, NopsaIKu KOHKYPCHOTO BIIOOPY MPOEKTIB Ta 1HII acrekT 1moa0 [JDPPy.

MyHbKO A. TaKOX 3a3Hayae, 10 JOKA30M PYYHOTO Xapakrepy ynpasiinns J[DOPP
€ (pakTUYHUI PO3MOJLT KOWTIB (DOHAY Y BUIJISAI CyOBEHIIIT HA COLIAIbBHO-€KOHOMIYHU I
PO3BUTOK OKpPEMHUX TEPUTOpiM BIAMOBIAHO 10 3akoHy Ykpainu «lIpo epkaBHuii
oromxer Ykpainum Ha 2014 pik», a came HaWOUIbIe (¢iIHAHCYBAaHHA OTpUMAaIU
Bomunceka (12,5 %) Tta JuinpometpoBcbka (8,5 %) obOmacti, a mo3a (iHAHCOBOI
miarpumMkn  3anumuiaucs  [lontaBcbka, MukomnmaiBcbka, PiBHeHChka, YepHiBeIbKa
obOnacti. Jlani BiH 3a3Hayae, 1MI0: «... OPUUAHATTA TaKUX PIIIEHb € MOXJIMBHUM JIMIIE 32
YMOBU HEJIOCKOHAJIOCTI 3aKOHOJABUOi OCHOBHM y Il cdepi, MO0 T03BOJISIE HIUPOKO
OMepyBAaTH MOHSTTIMU «COI1aIbHOEKOHOMIYHUI PO3BUTOK» Ta «IHBECTHUI[INHI 3aX0IH»
Ta BUIIPABIOBYBATH B iX paMKax Oyab-iKi A1i».

VY 2019 ta 2020 pokax MpoAOBXKYBaJIOCS MOPYIIEHHS 00 PO3MOJAUTY KOIITIB

11st genpecuBHUX perioHiB (20 % douay) (Tadmn. 2.8).

79



UYeTtBepra mpoOieMa — HEBUKOHAHHA HOpPMU bBromxeTHOro kojekcy YKpainu
mono0 obcsrie ¢popmyBanns JJOPP. Ananiz nep:kaBHux OromxeTiB Ykpainu 3a 2012-
2017 pp. cB1IUUTH, 11O KOJJHOTO pa3y He OyJI0 BUKOHAHO HOPMY BIOIKETHOro KoAeKkcy
o0 HanoBHeHHs [IOPP (ne menme 1 % Bix 3aranbHo POHIY IEep>KaBHOTO OIOIKETY)

(tabmn. 2.9). ¥ 2017 poui PP B3arani He 6yno chopmoBaHo.

Tabonuis 2.8

Po3nojin KomTiB Aep:kaBHOTO (DOHY pEeTi0HATBHOTO pO3BUTKY ¥ 2019 Ta

2020pp.
2019 2020

Perionu 80% | 20% | Beboro | 80% | 20 % | Beworo
Binnuubka 90.2 63.6 1538 1787 0| 1787
BonuHcbka 58.0 40,9 989 1176| 745 192.1
JlHinponerposcbka | 1835 0 1835 366,2 0| 3662
Jlonelbka 2420 0 2420 | 4760|3017 7777
AuroMHpebKa 703 496 1200 1396| 885 2281
3akapnarceka 70.0 494 1194 1423 902 | 2325
3arnopi3eka 98,9 0 089 1953 0 1953
IBano-Mpankisceka| 77.0 543 1313 1559| 988 | 2548
KuiBcbka 96.1 0 96,1 1978 0| 1978
Kipoporpaaceka 55.0 38.8 038 1085 0 108.,5
Jlyranceka 124 8 0 1248 | 2456(155,7| 4013
JIbBIBCHKA 1414 0 1414 2863 0 2863
MukonaiBchka 65.1 0 65,1 1292 0 1292
Onecbka 133.,5 0 1335 2695 0 2695
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160,3

[lonTaBchka 81.3 0 81.3 0

PiBHeHChbKa 646| 455 1101 1314] 812 2146
Cymcbka 63,1 44 5 1076 1241 0| 1556
TepHoninbcbka 598 422 1020 1192 75,6 194 8
XapkiBcbKa 1525 0 1525 3052 0| 3052
XepCcoHChKa 598 42.1 1019 1187 75,2 193.9
XMeNnsHHIIbKA 728 514 1242 1445 91,6| 2360
Yepkacbka 702 0 702 1383 0 1383
YepHiBelbka 50.6 35.7 86,3 1026 65,0 167.6
YepHIrisceka 594 419 101.4| 1157 0 146.,5
M Kuis 1598 0 1598 | 331.,6 0 0
M CeBacTomnonb 0 0 0 0 0 0
Bcroro 2400 600 3000 | 4800 | 1200 6000

Tabmus 2.9

O6csaru [I®PP Ta itoro yacTka y BujgaTkax 3araibHoro ¢Gosay Jlep:kaBHOro

oroxety Ykpainu y 2015-2020 pp.

2015 2016 | 2017 | 2018 2019 | 2020
JHD®PP, mupa. rpH. 1,641 | 0,988 0 3.0 3.0 3.5
Buaatku 3aranssoro Gouay, 360513723 | 384.6 | 502,0 | 647.2| 768.0
MJIPJL. IPH.
Yactka JJ®PP y Bunarkax 046 027 000 060| 046| 046
3arajJibHOro (JOHIY, Y BIACOTKAX

Ha 2016 pik nonepennno mianyBanocs ¢pinancyBanus JJOPP B 06cs3i 5,28 mipa.
IpH., ajie 3rigHo 3 3akoHoM Ykpainu «IIpo nepxxaBHuit Oromxet Yikpainu Ha 2019 piky,
JII0 HOpMU 1I0A0 TependadeHHs mopiyHo komTiB JJDPP B o0csa3i ve menme 1 %
o0csry n1oxo/iB 3aranbHoro ¢pouay JepxoOromkery Ha 2016 pik 3ynuHeHo. Mindin npu
CKJIaJIaHH1 JIep>KaBHOTO Or0/eTy BuszHauuB o0car komtiB JJDPP y po3mipi 3,0 mupg.
TpH.

Jlns HeBUKOHaHHS YpsaoM HopMm bromxeTHOro kojekcy, 3akoHIB YKpaiHM Ta

IHIIUX HOPMATUBHO 3aKOHOJABYMX aKTIiB B 4YacTUHI (DIHAHCYBaHHS MEXaHI3MIB

81



JEP>KaBHOTO YMOPABIIHHS IHBECTUIIISIMA B PETiOHATBHUNA PO3BUTOK, HOPM PO3MOILTY
KOIITIB MDK perioHaMM Ta HampsMiB iX BHUKOPHCTaHHSAM € I[I€BHE 3aKOHOJaBYe
HNIATPYHTTS, a came yacTuHa 2 ctaTtTi 95 Konetutynii Ykpainu, 3riiHO SIKOi «BUKJIFOUHO
3aKoHOM Mpo [lep:kaBHUil Or01KeT YKpaiHU BU3HAYAIOTHCA OYJb-K1 BUJATKHU JE€PKABU
Ha 3arajbHOCYCHUIbHI MOTPEOH, PO3MIp 1 IIbOBE CIPSMYBaHHS IUX BUJATKIBY. T0OOTO,
yactuHa 2 ctatti 95 KoHctutynii Ykpainu (pakTUYHO HIBENIIOE yC1 3aKOHU, JIe MOBa ijie
PO MEeBH1 HOpMU (DIHAHCYBAHHS PI3HUX CPep XKUTTENISUILHOCTI HAIIIOTO CYCHLIBCTBA.

B Toit ke wac, 3rimHo wactTuHU | miei crarri «brogxerHa cucrema YkpaiHu
OyIyeThCS Ha 3acajax CHPaBEJIMBOIO 1 HEYNEPEIKEHOro PO3MOJUTY CYCHIUIBHOTO
OaraTcTBa MDK T'pOMAaJisTHAMU 1 TEPUTOPIAIBHUMHU TpoMaaamMuy. SIKIo BpaxoByBaTH 1
1€, HABPAJl YU MOKJIMBO BU3HATH i1 YpsAy JETITUMHUMHM, KOJIM KOIITH MPU3HAYEHI
s jenpecuBHUX — perioHiB  (ctatta 241  BromxeTrHoro kojekcy  YKpaiHM)
CIPSIMOBYIOTBCS JIO PET10HIB, SIKI TAKUMH HE €.

[I’sta mpobiieMa — HEIOCKOHAIICTh HOPM CHiBPIHAHCYBaHHS MPOEKTIB IO
peanizyroThcss 3a paxyHok komTiB JI®PP. 3rimno IloctanoBu KMY «llutanns
JIepKaBHOTO (POHAY perioHanbHOTO pPO3BUTKY» Binm 4 nunus 2012 p. Ne 656
criB(piHAHCYBaHHS 1HBECTUIIMHUX Mporpam (MPOEKTiB) 3 MICIIEBUX OOJIKETIB Ta 1HIIIHX
JoKepes 0yno BU3Ha4eHO TakuM 4uHoM: M. KuiB - He menm 20 %; micta — 00J1acHOTO
Ta PalOHHOTO 3HAYCHHS, a TaKOX IS 00'€KTIB, K1 HajeXaTh JO CHIILHOI BIACHOCTI
TEPUTOPIATBHUX TPOMAJ] CiJ1, CETUII, MICT 1 epe0yBaloTh B YIIPaBIiHHI 00JACHUX pa], -
He MeHII 5 %; ceJa Ta cesuIla - Moke OyTu 0e3 ciiB (piHaHCYBaHHS.

B Toii e yac, 3rigHo ctatTi 241 Bromkernoro kogekcy Ykpainu [64] nporpamu i
MPOEKTH, 10 Peani3yloThcs 3a paxyHok komrtiB JJDPP, nipisarators cniBiHaHCYBaHHIO
3 MiclleBUX OrkeTiB Ha piBHI 10 BigCOTKIB. BCTaHOBIIEHHS OJIHAKOBOTO PIBHS
cniBiHancyBaHHs i1 M. KuiB Ta MICT 00J1aCHOrO Ta palilOHHOIO 3HAYEHHS, a TAKOXK
JUISL CUI Ta CEeNull, Ha Hall MOIJisiA, HeoOrpyHTOBaHO, 00 (hiHAHCOBI MOXJIMBOCTI
BUILIEBKA3aHUX TPYH CYO’€KTIB IyXe PI3HATHCS, MOXKIMBOCTI M. KHiB Ta cin 1 cenuii
HenopiBHsHHI. [loctanoBa KMY «lIlutanHs nepxaBHOro (oHIY perioHaJIbHOTO
po3BuTKy» Bif 4 nunHs 2012 p. Ne 656 BTpatuna yunHicTh 18 Gepesns 2015 poky. Y

HOBIi [TocTtanoBi KMV «Jleski nutanHs fepxkaBHOTO (GOHIAY PETiOHATBHOTO PO3BUTKY
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Bin 18 Gepesns 2015 p. Ne 196 cniBdiHaHCyBaHHS 3 MICHEBUX OIO/KETIB BCTAHOBJICHO
Ha piBHI 10 BigcoTkiB. ToMy NpONOHYEThCA TaKa 3aKOHO/IAaBYA MTPOMO3UILIS.

[Ilocta mnpobiema — OOMEXEHHS BHKOPUCTAHHS MEXaHI3MIB JIEP>KaBHOTO
YOpaBJIiHHS I1HBECTUIISIMU B PETIOHAIBHUN PO3BUTOK. 3TiIHO MOYATKOBOI peAaKiiii
cratti 241 bromkerHoro kojekcy Ykpainu (2012 pik) xomtu JDOPP noBunHI
CIPSIMOBYBAaTHCSl HAa BUKOHAHHS: JEP>KABHUX IUJILOBUX MHpOrpaM Ta IHBECTHUI[IMHHUX
nporpaM— (MPOEKTIB) y YAaCTHHI BUKOHAHHS 3aXOJ/1B PEriOHAJIBHOTO PO3BUTKY; YIrOJ
I[0JI0 PETIOHAIIBHOTO PO3BUTKY Ta MporpamM TNOAOJAHHS CTaHy— JIENPECHUBHOCTI
TEPUTOPI;  JepKaBHUX NPOrpaM PO3BUTKY TPAHCKOPJIOHHOTO— CIIBPOOITHUIITBA;
mporpaM 1 3axo0JliB  COI[IaJbHO-€KOHOMIYHOTO PO3BUTKY pPEriOHIB,— BKJIIOYAIOUH
IporpaMu 1 3aXOJIM PO3BUTKY OKPEMHUX AaJAMIHICTPATUBHOTEPUTOPIATbHUX OJUHUIIb
(30Kpema, MalMX MICT, TIPCBKMX HAaCEJI€HUX IYHKTIB, HACEJIEHUX IyHKTIB 30H
CIIOCTEPEKEHHS TOIIIO).

To6Tto JAPPP posrianaBcss sSK I1HCTUTYT, A€ KOHIEHTPYIOTbCS KOIUTH Ha
(iHaHCYBaHHA PI3HMX MEXaHI3MIB JIEPXKABHOTO YINPABIIHHSA I1HBECTHUIISIMH B
perioHaNbHUN PO3BUTOK. 3TiIHO HOBOI penakiii ctaTti 241 BroIkeTHOro KoJekcy
VYkpainn komtu JIOPP mnoBuHHI cOpsIMOBYBAaTHCS Ha BHUKOHAHHS 1HBECTHI[IMHUX
MporpaM 1 MPOEKTIB PET1I0HATBHOTO PO3BUTKY (Y TOMY YHUCJ1 MPOEKTIB CIIBPOOITHUIITBA
Ta JOOPOBUILHOIO 00’ €IHAHHS TEPUTOPIATIBHUX TPOMAJ), 110 MAIOTh HA METI PO3BUTOK
pErioHiB, CTBOPEHHS 1HPPACTPYKTYpH I1HAYCTpIaJbHUX Ta IHHOBAIIMHUX MapKiB 1
BIIMOB1Ia0Th npioputeraMm, 140 Bu3HaueHuM y JlepkaBHii cTpaTterii perioHaJbHOTO
PO3BUTKY Ta BIJMOBIIHUX CTPATETISIX PO3BUTKY PETIOHIBY.

A 3rigHo [ToctanoBu KMV «Jlesiki muTaHHs aep:kaBHOTO (OHIY PErioHaIbLHOIO
po3BuTKY» Bif 18 Oepe3ns 2015 p. Ne 196 xomtu JJOPP noBuHHI cipsiMOBYyBaTUCs Ha
(iHaHCYBaHHS MporpaM 1 MPOEKTIB SIKi: — BIAMOBIIaIOTh NPIOPUTETAM, BU3HAUYCHUM Y
JlepkaBHii cTpaTterii perioHaIbHOTO PO3BUTKY, CTpAaTErisiX PO3BUTKY PETIOHIB Ta Yy
MJIaHaX 3aXO/1B 3 iX peani3allii; — COPUSIOTh CIIIBPOOITHUIITBY TEPUTOPIATLHUX TPOMAT;

— 3a0€3MeuyoTh NATPUMKY JOOPOBUILHOTO 00’ €THAHHS TEPUTOPIATLHUX IPOMAI.
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TakuMm dYMHOM, T03a YBAarolw 3aJUIIMIUCh TaKi MEXaHI3MH JIep>KaBHOTO
YOpaBIiHHS 1HBECTUIIIMU B PETIOHAIBHUN PO3BUTOK SK MEXaHI3MHU YIPaBIIHHS
MPOIIECOM peai3ailii yroj MoA0 PErioHaJbHOIO0 PO3BUTKY Ta MPOrpaM MOA0JaHHS
CTaHy JENPECUBHOCTI TEPUTOpiil. Y TOW ke 4Yac yBara nepeHeceHa Ha MPOEKTHU Ta
nporpaMu MIATPUMKH JTOOPOBUILHOTO OO0’€qHAHHS TEPUTOPIAIbHUX TpoMaj, sKi
CIPSIMOBAaHHI Ha BUPIIIECHHS JIOKAIbHUX 3a/1ad 1 HOCSITh TUMYAcOBUHU xapakrtep. s
MIPOEKTIB Ta MporpaM MiITPUMKHU JOOPOBUIBHOTO 00’ €HAHHS TEPUTOPIATLHUX TPOMa
JOIUIBHO Oy710 O BUAUIMTH OKPEMO JIKepeno (iHaHCYBaHHS.

BpaxoByroun mpomno3uifito CTOCOBHO (PIHAHCYBaHHS YIroJl LIOAO PEriOHAJIbLHOIO
PO3BHUTKY B 00Cs31 HE MeHIEe | BiICOTKA JOXOJHOI YaCTHUHHU JEPKABHOTO OIOKETY,
HOpMYy 3akoHy VYkpainu «lIpo cTUMyIIOBaHHS PpO3BUTKY PEriOHIB»  HI0JI0
(iHaHCYBaHHS BCiX IporpaM MOJAOJAHHS CTaHy JENPECUBHOCTI TEPUTOPii B 00Cs31 HE
MeHme 0,2 BiICOTKa AOXOJHOI YAaCTUHM JEP)KaBHOIO OIOHKETY Ta HEOOXIHOCTI
(iHaHCYBaHHSA IHIIUX MEXaHI3MIB JIEPKABHOTO  YOPaBJIIHHS 1HBECTUIISIMU B
perioHaNbHUN PO3BUTOK MPONOHYeThCs 00csar JJDODP BuzHaunT Ha piBHI HE MeHIIE 2
B1JICOTKIB JJOXOJITHOI YaCTHHHU JiepkaBHOTO Orokety. Lle ohopmmtoernes sik 141 okpema
CTaTTS. BUTpAT JEPKaBHOIO OIOJKETY, 3 PO3MOALIOM OOCSTiB (pIHAHCYBaHHS MIXK
OKPEMUMH MEXaHI3MaMM JI€P>KABHOTO YIPaBIIHHS I1HBECTUIIIMU B pErioHaIbHUMA
PO3BUTOK.

B Vkpaini, okpim JIDPP, cTBOpeHi iHmIl AepkaHi HUIbOBI (POHAM, AKI TaKOXK
CIPSIMOBaH1 CIIPUSATH COIIaJIbHO-€KOHOMIYHOMY PO3BHUTKY KpaiHH Ta il perioHIB:

— HepxxaBHuii iHHOBaliiHUN houa Ykpainu (nam — AID);

— @OoHJ OXOPOHH HABKOJUIIHBOTO NpUpoAHOTO cepenonuina (gaini — ®OHIIP);

— HepxkaBuuii 1opoxkHiit pouy (nami — JIJD);

— @oHJ CIpUSHHS MICIIEBOMY caMOBpsiiyBaHHIO YKpainu (nani — DCMC);

— Arpapuuii ponp (nam — AD);

— Ykpaincekuil GoHI NIATPUMKH TignpueMuniTa (gami — Y OIIII).

i douau TakoX MOXYTh PpO3TIANATHCS SK JpKepelia CrHiBQpiHAHCYBaHHS

MPOEKTIB, AKI ¢iHaHCytOThes 3 [JOPP. AmHanoriudy mpakTuky crhiBpiHAaHCYBaHHS 3
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pPI3HUX JEpKaBHUX IUILOBUX (OHIIB JOIUIBHO 3aCTOCOBYBAaTH MJIS JOCSTHEHHS
KOMIUIEKCY BCIX 1u1el, Bu3HaueHux Crpareriero 2020.

[loBunen OyTH OO’ €KTUBHHMM «HE MOMITHUYHUN» 1 «HE PYUYHHI» MIAXIT A0
posnoauny komTiB JJOPP. Mae OyTu 3p0o3yMisio, SIK 3aJIy4alOThCsl 1 PO3MOUISIOTHCS
rpoui B paMkax mporpam abo perioHiB. Lle mae oOTpyHTOBYBATHCH CTATUCTUUYHUMHU

IIOKa3HUKaMH

BucHoBKM 10 po3ainy

3aiiicHeHO aHami3 peani3ailii perioHajlbHOiI 1HBECTUIIMHOI TMOJITHKH Ta
JOCHIJDKEHO JIifo4l MeXaHi3Mu ii  3jilicHeHHs. [IpoBeneHO 3arajdbHUN — aHaNI3
pErioHaNIbHOTO 1HBECTUIIIMHOTO PO3BUTKY PEriOHIB Ta OLIHEHO PEryJIIOBaHHS
IHBECTHUI[IMHUX MPOIIECIB B PEriOHAX.

OOcar iHBecTHIIi B perioHax OYB BeJIbMU HECTAOUILHUM Ta 3aJIeKaB BIJ
0araTbOX MakKpo Ta perioHaJbHUX YWHHHKIB. Taka HeCcTaOUIbHICTh I1HBECTHUIIIN
3YMOBIIIO€ HEOOXIIHICTh NIATPUMKH 1HBECTUIIMHUX MPOLECIB SIK HA JEPKaBHOMY, TakK 1
Ha perioHajabHOMY piBHI. BHU3HaueHO PEUTHMHI OCHOBHUX MPOOJIEM ISl 1HBECTOPIB B
VYkpaiHi.

Maiixke BCl OCHOBHI NpOOJIEMHI NUTaHHSA, [0 BUHUKAIOTH Y 1HO3EMHHX
IHBECTOPIB, MOB’SI3aH1 31 CTAHOM I1HCTUTYLIOHAJBHOTO CEPEJOBHINA HALIOHAIBHOI
iHBecTUIIHHOTI cucTeMd. CTaH I1HCTUTYI[IOHAJIBLHOIO CEPEAOBHINA, IO 3abe3nedye
(YHKIIIOHYBaHHS 1HBECTHI[IMHOTO MPOIECY XAPAKTEPUZYETHCS PSAAOM MPOTUPIY, IO
BUHUKAIOTh MDK 3alpoOBaJ)KyBaHUMH PETYJISTOPHUMU HOPMaMU 1 pealbHUMHU
notpebamu iHBecTOpiB. Taki MPOTUPIYYS MOKHA HA3BAaTU KIACUYHUMH, OCKUIBKH
BUHHKAIOTh BOHM MDXK MPOJYKTUBHUMH CHJIAMU 1 CTAaHOM BHUPOOHHUYMX BIIHOCHUH 1
CUTHANI3YIOTh IPO HEOOXIAHICTh BAOCKOHAJIEHHS PETYJIATOPHOIO CEPEIOBHUIIIA.

KoHkpeTnzoBaHo mepesiik OCHOBHUX MPOTUPIY MK NOTpeOaMu BITUHU3HSHHX
IHBECTOpPIB Ta BIPOBAPKEHUMH PETYJIATOPHUMHU 3aXoJaMU. YTOYHEHO CKJIAJO0Bi

€KOHOMIKO-IIPaBOBOI'0 MEXaHI3MY 3aJly4Y€HHs I1HO3€MHHUX IHBECTHII B pEriOHU.
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BusnaueHo Baxkesl IepKaBHOTO BIUIMBY Ha PEryJIOBaHHS PETiOHANIbHOI IHBECTHIINHOT
nisnpHOCTL. He nuBnsunMch Ha Te, M0 3a3HAY€HI CTUMYJIM JOCUTh IIHPOKO
BIIPOBA/I)KYIOTHCSI B PO3BMHEHUX KpaiHaX CBITY — BOHU HE OJIEpKaliid TaKOi IIUPOKOI
MPaKTUYHOI peanizallii B perioHax YKpaiHi.

KitouoBuM mnuTaHHAM I8 TOOYAOBM  B3a€MOBHTIJHOTO  1HBECTHULIIMHOIO
CHIBpOOITHUIITBA MIDK JEpKaBOIO Ta I1HO3EMHHM I1HBECTOPOM € TMPO30PICTh 1
nepen0avyyBaHICTh BIIHOCHH, a TAKOX YCBIJOMJIEHHS I 3a/I0BOJICHHSI OCHOBHHUX MOTPEO
Ta LUIeH CTOPIH: JJIsl JepKaBU — OTPUMAaHHS JTOJATKOBUX HAJIXOIKEHBb J0 OIOKETy U
HOBUX OO’€KTIB i1 ONOJATKyBaHHS y BHIJIAAlI HOBUX NIAOPHEMCTB Ta/abo
IMIIOPTOBAHO1 MPOAYKI(ii, CTBOPEHHSI HOBUX POOOUYUX MICIIh ISl BIACHOTO HACEJIEHHS,
PO3BUTOK ITIEBHUX CEKTOPIB €KOHOMIKHM JEpKaBH TOIO; a I 1HBeCcTopa — II€
OTPUMaHHS MAaKCHUMaJbHOTO MPUOYTKY BIlJ IHBECTHUIIll, TTOBEPHEHHs 1HBECTULIM, a
TAKOX MIHIMI3allsl pPU3UKIB, TOB’SI3aHUX 13 1HBECTYBaHHSIM. Take B3a€MOBHUTIIHE
IHBECTHI[IHE CHIBPOOITHUIITBO JIOCATAETHCS Ta 3a0€3MEeUYETHCS NUITXOM BCTAHOBJICHHS
YITKHX, 3pO3yMUINX, HEMOPYUIHUX Ta BUKOHYBAaHUX IPABHII 1 IPOLEAYpP 1HBECTYBAHHS
Ta MOBOJKEHHS 3 IHBECTHUIISIMU SIK JIJIs1 IHBECTOPIB, TaK 1 AJIs IEPKABHUX OPraHiB.

JlocmiJPKeHO — akTyadbHI MpOOJEMU MO0 MOJNINIIEHHS  1HBECTHUI[IHHOIO
CepeJIoBHINA B PETIOHI.

Ha perionanbHOMY piBHI TOJIOBHHM 3 MEXaHI3MIB JEPKaBHOTO YHPABIIHHSA
IHBECTHIIIMU B PETIOHATbHUI PO3BUTOK TMOBMHHI CTaTH MEXaHI3MHU YINPaBIIIHHSA
MIPOLIECOM peatizallii yroJ 010 PerioOHabHOTO0 PO3BUTKY 4Yepe3 IHCTUTYT JOTOBIPHHUX
BIIHOCHH, JI€ KOKHa CTOpOHA 3000B’SI3y€TbCSI BUKOHYBATU TEBHI 3aX0JU Ta HaJaBaTH
KOIITH y MNEeBHUX oOcsrax. g MIABUINEHHSA IIEBOCTI LIOTO MEXaHI3MYy HEOOXITHO
BU3HAYUTH BIANOBIJAIBHICT CTOPIH 3a iX HEBUKOHAHHS, OCOOJMBO B YacTHHI
(1HaHCYBaHHS.

Ha cyOperionaibHOMY piBHI MPOBIAHY pOJib MOBHHHI BiIIrpaBaTH MeEXaHI3MU
yOpaBIiHHS TPOLIECOM pealizallii mporpaM MOAOJIAaHHS CTaHy JENpPECUBHOCTI1
TEPUTOPIi, MEXaHI3MHU YMPABIIHHS MPOLIECOM pealtizallii Aep:KaBHUX MPOTPaM PO3BUTKY
TPAHCKOPJIOHHOTO CHIBPOOITHUIITBA, MEXaHI3MHU YIPABIIHHSA MPOLECOM peaizarii

porpaM pO3BUTKY OKPEMHUX aIMIHICTPATUBHO-TEPUTOPIATIbHUX OJUHUIIL (30KpeMa,
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MaJIiX MICT, TIPChKUX HACEJIICHUX IMYHKTIB, HACEJICHUX ITYHKTIB 30H CIIOCTEPEKEHHS T Ta
HU3KHU 1HBECTULIMHHUX IHCTPYMEHTIB, TOLIO).

Po3rnsiHyTi MeXxaHi3MU JEp>KaBHOTO YIPaBIiHHSA 1HBECTULISIMU B PEriOHAIBLHUN
PO3BHUTOK 332 YMOBOIO PaI[iOHATIBHOTO PO3MOALTY cdep iX 3aCTOCYBaHHS Ta IUIAHYBaHHS
iX B3aeMOJIT MOXYTh 3a0€3MEYUTH OCHOBY JIJIi CTBOPEHHS €(PEKTUBHOI CUCTEMH ITUX

MEXaHI3MIB.
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PO3/ILI 3. VIOCKOHAJIEHHS PETTOHAJILHOT IHBECTULIIMHOT
MOJIITUKU

3.1. Hanpsimu y0CKOHAJIEHHS] PET10HAIBHOI IHBECTUIIHOT TOTITUKH

OckulbKH OUTBIIICTD 3 MIEPEIIYEHUX MPOOJIeM BUHUKAE Ha JIOKAJTbHOMY PiBHI MPU
0e31mocepeIHbOMY IPOBAIKEH1 IISUIBHOCTI CYy0’€KTaMU 1HBECTULIMHOIO MPOLECY, TO 1
PEryIsaTOpPHI MEXaHi13MHU TaK0X MOBUHHI MAaTH JIOKAT130BaHUI PiBEHb.

EdexTtuBHUMU 1 BapTUMU [Ji1 BIOPOBAKEHHS HA TEpeHaX YKpaiHU BBaXKAEMO
KOHIIENTYyaJIbH1 MIAX0AU 10 (GOpMYyBaHHS 1HBECTHUIIIITHOT MOJIITUKU, BIPOBA/KYBaHI B
€C, 1 opleHTOBaHI Ha perioHalbHHN piBeHb. [loyaTok cydacHOMYy mpolecy
TpaHcdopMailii «ECBpornu AepxkaBy 10 «CBPOMU PETIOHIBY 1 HE JIUIIE B IHBECTULIIITHOMY
acrekTiB, Oyyno mokjiajeHo Iie HanpukiHii 60-x pokiB XX CT., KOJIU BXe 00’ €KTUBHO
chopMOBaHI  €KOHOMIKO-TEPUTOpPIaIbHI  YTBOPEHHS Ha  3pa3oK  OeJbriichbKo-
HIJIEPJIaHIChKO-TepMaHChkOro «Maac-PeilHChKOro» yTBOpEHHsSI MOYalid MOTpeOyBaTH
opraHizaniiHoro  odiuiitHoro  odopmienHs. OdeBUIHOIO  CcTajla  IepeBara
IHCTUTYIIOHATIBHOI MIATPUMKH B€ C(HOpMOBaHMX 1 €(PEKTHUBHO (PYHKIIOHYIOUHX
€KOHOMIYHHUX YTBOPEHb, aHIK KOOPAMHAIlIS ASUIBHOCTI Cy0’€KTIB TOCMOJAPIOBAaHHS 3a
MPUHIUAIIOM aIMIHICTPATUBHO-TEPUTOPIATBLHOTO MOLTY.

Taki x Tpaauiii miaATpUMYeE 1 cydyacHa €Bponelcbka 1HBECTHIlIHA TMOJITHKA, a
came, B Ctparerii po3BuTky €Bpocoro3y a0 2020 p. 3a3HaydaeTbes, 10 PETYIIOBAHHS
IHBECTHUIIMHOI AISUTBHOCTI TMOBUHHO 0a3yBaTUCh Ha NPUHIUIAX MAaKCUMAaJIbHOI
BIIKPUTOCTI JIOCTYINy JI0 PHHKIB, MPOBAJKEHHS MIATPUMKHA BUIBHOT KOHKYPEHIII],
HaJlaHHS CAMOCTIMHOCTI perioHaM B cdepl ixHIX OMKETHUX, MOJATKOBUX,
pPEryIsATOPHUX TMOBHOBaXXeHb. B paMmkax 3arajibHUX MPIOPUTETIB CHOPMYBAIUCH
(bakTUYH1 HaMpSIMKU 1HBECTHUI[IMHOI MOJITHKH, CEepell SIKMX 3HA4ylly poJib Biairpae
MEXaH13M PErioHaJbHOI0 MOJATKOBOIO KOHKYpPYBaHHS. AKTHBHO peasii30BaHO MiIXijl
[0JI0 CAMOCTIMHOCTI TEPUTOPiIM B MUTAHHSAX perjaMeHTallli Ta aJMIHICTPyBaHHS
MICIIEBUX TIOJATKIB B Takux kpaiHax sk Himeuunna, I[lonbpmia, Yexis, ne muTaHHS

CTaBOK MOJATKIB, TEPMIHIB IXHBOI CIJIATH Ta CLIOCOOIB aIMIHICTPyBaHHS 3HAXOASATHCS B
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KOMIIETEHI[li OpraHiB MICIEBOIO CaMOBPSAYBaHHs, a 3arajbHOJIEPXKABHI 3aKOHU
BU3HAYAIOTH JIMIIIE MEBHI KUTBKICHI MEXK1 IO PO3MIpPy CTaBOK MOJIATKIB TOLIO.

Takuif miaXin  J03BOJSIE  peani3yBaTH  MPOEKTHO-NIPOTpaMHUN  CcHoci0
OMOJIaTKyBaHHS, HAaJAaTH MEBHI npedepeHIi qis peanizailii CTpaTeriyHo 3HAYYIIUX B
perioHi 1HBECTHUI[IMHUX MPOEKTIB, BUPIIIUTU COIIaJbHI Ta 1HIINI MUTaHHS MICIIEBOTO
PIBHSI 3a JIONMOMOIOI0 pealibHOro (iHAHCOBOTO (POHIY, HANATH pEATbHY HIATPUMKY 1
rapaHTii CTpaTeriYHUM 1IHBECTOPAM.

3BaXkal0uM Ha BUCBITJIEHI HAMPsSMKUA €BpPONENCHKOI 1HBECTUIIMHOT MOJITUKHA Ta
peanbHi MOTPeOM HaIlOHATBHUX I1HBECTOPIB 1 MOpOTUpIYYs, 10 CHOPMYBAIUCH B
HaIllOHANIbHIN 1HBECTUI[IHIM MOMITUIll, BBAXAEMO 32 MOXIIHMBE CHOPMYIIOBATH TaKi
OCHOBHI HaIllpsIMKHU Cy4YaCHO1 perioHaIbHOI IHBECTULIMHOT OJITUKHU:

— BCTAHOBIJICHHS MPO30POT0 Ta KOHKYPEHTHOTO CEpEeJIOBUILA IS 1HBECTUIINHOT
TISTBHOCTI HA 3acajaX 3acTOCYBaHHS MIHIMAJIbHO HEOOXIIHOTO PEryJsSTOPHOIO
BTpYYaHHS JEP>KaBHUX OpPraHiB B 0€3MOCEPEAHIO0 TOCHOJAPCHKY ISNIBHICTH Cy0’ €KTIB
rOCMOJIapIOBaHHS;

— CTBOPEHHSI CUCTEMU MOTY>KHOI HENMPSIMOi MIATPUMKHN 1HBECTULIIHUX MPOILIECIB
B pErioHax 3 MIHIMI3aIli€l0 JOTAI[IHHOrO MIAXOAY, 10 aBTOMAaTUYHO JIKBIAyBaTUMeE
MIATPYHTS JUIsl KOPYNIIHHOT A1STbHOCTI;

— CTBOPEHHS CHUCTEMH KOMIUIEKCHOTO  1HGOpPMAILIMHOTO Ta  IHIIOIO
CYNPOBOJIXKEHHSI THBECTUI[IHHOTO MPOIECY;

— peanizaiisg CUCTEMHU 3aXOJIB IIOJ0 MIATPUMKHU CTPATEr1dYHO-3HAYYIIUX BUJIIB
€KOHOMIYHOI JISJIbHOCTI B COLIIAJIbBHO-€KOHOMIYHOMY IUIaHi;

— peanizailisi CTpaTeriyHuX IMepeBar OKPEeMHUX PETIOHIB BIAMOBIAHO 0 HasBHUX
MepeyMOB I0JI0 PO3BUTKY CTPATETIUHO 3HAYYIIUX BUJIIB €EKOHOMIUHOI JISJTBHOCTI,;

— 3acTocyBaHHs (hicKaJdbHOI HOPMAaTHUBHOI 0a3uM B perioHax Ha 3acajax
MiHIMaJIbHOT Cy0’€KTHBI3allll Ta Ha 3acajax peanii3ailii HO-MPOEKTHOTO, MPOrpPaMHOTO
MIXO0Y.

JIns mpukiIagHoil peanizailii 3a3HaueHUX HANpPsIMKIB PErioHaJIbHOT 1HBECTUIIMHOT
MOJIITUKA HEOOXITHUMU € 3MIHH, 1110 BHOCUTUMYTHCS B JIil0U€ MOJATKOBE, OIOJIKETHE,

MHTHE 3aKOHOJABCTBO. JIJIs 3a/J0BOJICHHS HarajdbHUX IOTpeO0 IHBECTOpPIB 1 A
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peanbHOro 3a0e3Ne4YeHHs CIPUATIMBUX CTPATErTYHOMY 1HBECTYBAaHHIO YMOB BBa)Ka€MO
3a HEOOX1/IHE BCTAHOBIICHHS PAIY 3aXO/1B, Kl IPAKTUYHO JO3BOISTUMYTh FrapaHTyBaTH
1HBECTOpaM iXHI MpaBa Ta HAJABAaTUMYyTh MOXJIMBICTH MPaAllOBAaTH HA MPUBLICHOBAHUX
3acazax Mpu HenpsMoMy peryntoBaHHI. OIHY 3 HAWroJOBHIMMX (YHKLIM B LBOMY
aCIeKT1 MU BIIBOAUMO TMOJATKOBiHM IHBECTUIIIMHO-CIIPSIMOBAHIM MOJIITHIILI.

[IponoHoBaH1 HaMM CTpaTEriuyHi Ba)eial MO0 IHTEHCHQIKallii BIATBOPEHHS
IHBECTULIMHOIO TOTEHIlaJly MOKHa YMOBHO TMOJUIMTH Ha aJMIHICTPAaTHBHI 1
€KOHOMIYHI. AZMIHICTPaTUBHI PEryJIATOPH € HEOOXITHUMHU JJI 3aCTOCYBaHHS 3 OTJIAY
Ha MoTpeOy B rapaHTyBaHHI IIPaB BJIACHOCT1 IHBECTOPaM.

Cepen anMIHICTPAaTUBHUX PETYIATOPIB CIIiJl BUALUIUTH:

1. HeoOxigHIiCTh 3alpoBaPKEHHS OCOOMCTOI Ta IOCaJOBOI BIAMOBIIAIBHOCTI
MPEACTAaBHUKIB MICIEBO1 (pErioHajIbHOI) BIaId, L0 PETYJIOIOTh MPOLIECH BUKOHAHHS
IHBECTHIIMHUX mpoekTiB. (Ocobucta BIANOBIAAIBHICTH 3a HE3MIHHICTH YMOB
PErIAMEHTHOTO CYNPOBOJKEHHSI BUKOHAHHSI 1HBECTUIIMHOTO MPOEKTY B PErioHI Mae
PO3MOBCIO/KYBATUCh HA THUX 0CI0 (CIIy>KOOBIIIB perioHaIbHOI aJAMIHICTpalii), 110
KypYIOTh JaHUH MPOEKT 3 MOMEHTY IIJINKUCAHHS BIAMOBIAHOT YTOAUM MK BUKOHABIIEM
MPOEKTY Ta JEP>KaBHOIO PETriOHANIBHOIO aJMiHICTpaliel0. Taka BiAMOBIAAIBHICTD
MOCaJ0BOT O0COOM Ma€ MisITU MPOTIroM MepeOyBaHHS JaHOTO TMpalliBHUKA Ha Takii
nocani. Ilicma MoOXIMBOI 3MIHM KEpIBHOTO CKJIaJy B pErioHalbHIN Jep:kaBHIM
aJAMIHICTpalll 3aKOHOJABYO Mae OyTH 3aKpiIUIeHA HE3MIHHICTh PEryJATOPHOIO KypcCy
I[0JI0 CYMPOBOJKEHHS 1HBECTULIIMHUX TMPOEKTIB, IO BXE peani3yloThes. Takuii
MOPAJIOK, HA HAIly JYMKY, IOBUHEH IIJIBUILUTHU ISl IHBECTOPIB PIBEHb CTA0UIBHOCTI.

2. Baxem JeueHTtpamizalii MeXaHi3MIB I1HBECTULIMHOIO peryJloBaHHS. 3a
JIOCBIZIOM PO3BUHEHUX €BPOMEUCHKUX KpaiH MICIIEBE YINPABIIHHS 1HBECTUIIHHUM
IIPOLIECOM € HAaNOUIbII €(PEKTUBHUM. 3 OIJIAly Ha Cy4yaCHY HOPMATHUBHY HEMOXKIIUBICTh
peasbHOTO JeJeryBaHHs MOBHOBaXE€Hb, B TOMY 4HCII (DIHAHCOBUX IMOBHOBaXEHb, 3
yYOpaBJIiHHS 1HBECTUI[INHUM MPOILECOM HA PETiOHAJbHUM PiBEHb, BOAYAEMO MOMIJIMBUM
NepeaTi areHIisIM PEerioHaJbHOTr0 PO3BUTKY MOBHOBA)KEHHS YIPABJISIOUNX KOMIIAHIM,
AKl MOJIITaTUMYTh B KOHCYJIBTATHBHOMETOIWYHOMY 1 (DOPMaIBHOMY CYIPOBOJKEHHI

THBECTHUI[IMHUX MTPOEKTIB.
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3. Baxeni B ramy3i peanizamii 3arajJibHOi MiANPUEMHHUIIBKOT PEryJIsITOPHOI
MOJIITUKHA TOJIATalOTh B MAaKCHUMalbHIA yHi(iKalii A03BUIBHOI CUCTEMH 1 00’ €qHAHHI
PETYIATOPHOTO MPOLECY B €AUHUN KOMIUIEKC. BUKOpUCTaHHA MOXIUBOCTEN [HTEpHET —
3B’SI3Ky B JI03BUILHOMY mpoiieci. Bei J03BUIBHI Mpoliecl MaroTh OyTH 3BEACHI B OJHY
0a3y, Mo0Oy/n0BaHO HA AHKETHO-3asIBHOMY MpuHIMII. [lignpuemIili nutaHHs 3 peecTparlii
BJIACHOI CIIpaBH, peecTpallii 3MiH, 3aKpUTTA 1 T. J. IPOBOJUTUMYTh 3a JOMOMOTOIO
IHTEpaKTUBHUX aHKET 1 nudpoBux mignuciB Taki aii. Cboroani aeski GipMu HaIaOTh
MOCIYTY 3 BUAAYl E€JEKTPOHHUX KIIOUIBMIANHUCIB, SKI JAO3BOJISIIOTH 3/1aBaTH 3BITH B
MOAATKOBY 1HCIEKIII0, B (QOHAM collanbHOro ctpaxyBaHus (€CB), ynpaBiiHHS
CTAaTUCTUKHU 1, HABITh, IPOBOJUTH [i1 Y JEpKpeecTpaTopiB. SKIO 3ampoBaIUTH TaKy
CUCTEMY Ha 3arajbHOJEP>KaBHOMY PiBHI, a00 €KCIIEPUMEHTAIBLHO B HAIIIOMY PET10HI, TO
BUroga OyJle OYEBUIHOI — HEMAaEe MPSIMOTO KOHTAKTY MIANPUEMEIb-YUHOBHUK,
OMEPATUBHO BUPIIIYBATUMYTHCSI TMHTaHHS, CKOPOYEHHS OIOJKETHUX BHUJATKIB Ha
YTpUMaHHS BEJIMYE3HOro MmTary. Takok NOpu TakOMy NIAXOJ1 BUPIIIYBATUMETHCS
MATaHHS 3 IEPEBAXKHUM BIUTMBOM HEJIOCKOHAIOI, PO3TATYKEHOI PEryJISTOPHOI CUCTEMHU
Ha BUPOOHMKIB TOBapiB, aHK Ha TOProBUX MOCEPEeNHMKIB. Yepe3 CKIAIHICTh
opraHizanii BUpPOOHMIITBA MOPIBHSHO OUIBIIE BIABOJIKAIOTHCA B TOCHOJAPCHKOTO
MpOIIECY Ha BHPINICHHS J03BUIBHUX NUTaHb TOBApOBUPOOHUKH. TOOTO yCyHEHHs
NO3BUIbHUX Oap’epiB NEBHUM YHWHOM BIUIMHE HAa MK CEKTOPHY 1 MIXKraiay3eBy
KOHKYPEHIIIIO.

OnHak aaMIHICTPATUBHUM BIUIMB € TAMYACOBUM 1 HOCHUTh XapaKTep HEO0OX1THOTO
3aX0Ay, a NMEPMAaHEHTHUN PETyJISITOPHUI BIUIMB MAalOTh peali3oBYyBaTH €KOHOMIYHI
pErynsTopu.

Jly’)ke BaxJIMBUM JIJIsi peaiizailii IpOMOHOBaHOI KOHUEMIi 1HTeHCH(IKaIlii
BIITBOPEHHSI 1HBECTUIIMHOrO TOTEHIlaly Ha TOBApPHUX pHUHKaX € (IHAHCOBO-
€KOHOMIYHUM aCTIEKT.

Ha cydacHomMy eTarmi po3BUTKY YKpaiHU AYy»e€ BaXKJIMBO BpaxyBaTH BC1 HEJOJIKU
Ta TMOMWIKH, M0 OyldM NPUNYIIEHI B MOMEpPEIHI POKH 1 BHU3HAYUTU MOJAJBITY
CTpaTerito, sika JI03BOJIUThH KpaiHi pyXaTHUcs BIiepe] A0 MOKPAIEeHHs 11 IHBECTUIIHHOTO

KJiMaTy. BuBueHHs JOCBiy pe3yJbTaTUBHOI POOOTH MO0 30UIBIIEHHS 1HBECTUIIHHOT
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MpUBaOIUBOCTI, 3A1MCHIOBAHE IHIIMMU KpaiHAMU, — BaXJIMBUU €JIE€MEHT (OpMyBaHHS
0a3u MexaHi3MIB Ta IHCTPYMEHTIB, SIKI OpraHd BIagd MOXYTh BHUKOPHUCTaTH Ha
Jep>KaBHOMY Ta perioHallbHOMY PiBHI B YKpaiHi.

[Ipote HeoOximHO OpaTu A0 yBaru KuTbKa OCHOBHUX MOMEHTIB. I[lo-mepiie
IHBECTHI[IHA TNPUBAOJMBICTh KpaiHU B IUJIOMY BEJIHUKOK MIPOI0 3aleXHUTh Bl
THBECTHUI[IMHOI MPUBAOIMBOCTI KOXKHOTO KOHKPETHOrO perioHy B ii cknaxai. [lo-mpyre,
BUKOPHUCTaHHS MEXaHI3MIB Ta 1HCTPYMEHTIB, SIKI Malld MEBHUM €(PEeKT y MONIMIICHHI
IHBECTULIIMHOIO KJIIMaTy B 1HIIKUX KpaiHaX, MOXYTh HE JaTH OYIKyBaHOIO PE3YJbTATY B
VYkpaini. Ilo-tpete, nimoBa pemyrailisi perioHy, MONpu NEBHY aOCTPAKTHICTh, BIAITpae
BaroMy poJib y 3ajdyudeHHl1 1HBecTuiliii. I mo-ueTBeprte, cepell CYKYMHOCTI PErioHIB
1HBECTOP 3A1MCHIOE KaMTAIOBKIAJEHHS B T1 3 HUX, JIe¢ OTPUMY€E OUTBINY NIATPUMKY, KA
He 000B’SI3KOBO TOBUHHA BUPaXXaTUCh Y (HopMi (HIHAHCOBOI JOTOMOTH.

TakuMm 4MHOM, HAPSIMKK YAOCKOHAJIEHHS! PET10HANIbHOI 1HBECTHUIIMHOT MOMITUKU

npejcTaBieHi Ha puc. 3.1.

3a0e3medcHAA IlonorarHA 3anpoBaIkeHHA
YITKOTO MPABOBOIO OIOPOKPATHIHEX IOJATKOBHX Ta
0714 1HBECTHIIHHOI oap’epiB, Kopymii MHTHHX IILTbD
HampaMkr
I . VIOCKOHAJIEeHHA 3 . -
M2 . - AXHCT 1HBECTHITIH
HpopMamiiiHe S — | » i
3a0e3MeUcHHA iHE ecTHOIAHOT
HOTTHKH
Hotamii, cyocuaii, cyOBeHmII. MaxpoekoHOMIYHA PossuTok
OMOTKETHI IO3HKH HAa PO3BHTOK Ta DOTITHIHA 1HBECTHIIITHO]
IPIOPHTETHHX cep. ramyseit CTAOLIBHICTE 1HQPacTPYKTYPH

Puc.3.1. HanpsiMKku y1OCKOHAJIEHHS! PET10HAIBHOT IHBECTUIIIHOT TOJIITUKH
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Mu po3riistHeMO OCHOBHI MEXaHi3MU Ta IHCTPYMEHTH 1HBECTHUIIIIHOT MOJITHUKH,
K1 MIATBEPAWIN CBOIO €(PEKTHBHICTH 1 SIKI 32 NMEBHUX YMOB MO>KHAa BUKOPHUCTATH B
VYkpaiHi.

Tak, peryntoBaHHsI 1HBECTHIIMHOTO Oi3Hec-cepenoBuia B [lombliii 311MCHIOIOTH
3a JJOMOMOTOI0 BHYTPINIHBOJEPKABHUX 1HCTPYMEHTIB, 1 32 JOMOMOI'OK 1HCTPYMEHTIB,
cnuibHUX 1 Bchoro €ppomeiickkoro Coro3y. IllompaBma, HopMaTUBHHMU
nokymeHtamu €C  BCTaHOBJIEHO 3a3BUYail 3arajbHl MOPUHIUNUA  3I1MCHEHHS
MIAMPUEMHUIIBKOT  TISTIBHOCTI,THMYAcOM SIK HAIllOHAJIbHI MAalOTh KOHKPETHIIIUMH
XapaxkTep.

[IpoTe, okpiM popMyBaHHS 3acaJHUYUX TPUHIIUIIB MOTIMIIEHHS THBECTUIIHHOTO
cepenosumia, €C dopmye (iHaHCOBI pecypcd, fKI CHOPSIMOBYIOTh Ha MIATPUMKY
IHBECTUIIMHUX MPOEKTIB, peaii3ailis SKUX MOpIOPUTETHA MJid LBOTO YTBOPEHHS. Y
[Tonpmii yacTkoBe (HiHAHCYBAHHS 1HBECTULIMHUX TIPOEKTIB MOXHA 3A1MCHIOBATH
omm3bko 3 necatu ¢ouaiB. Ilopsa 3 ¢iHaHCOBOIO MIATPUMKOIO ICHYE ¥ 1HIIA (opma
Jep>KaBHOI JOMIOMOTH, SIKY peani3yioTh uepe3 (YHKI[IOHYBaHHS PO3BHHEHOI CUCTEMH
IHCTUTYTIB, M€Ta SIKMX — 3a0€3MEUYEeHHSI CTAJIOr0 1HBECTHUI[IMHOIO PO3BUTKY, 30Kpema i
Ha perioHaibHOMY piBHL. OTXe, 10 I1HCTUTYIINA, $KI 3aiiMarOThCA PO3BUTKOM
THBECTHUIIMHOT'O CEPEIOBHINA, HAJIEKATh TaKl YCTAHOBH, SIK1, BOJOJIIOYM MaTepiaibHO-
TEXHIYHUM 3a0€3MEeUeHHSIM 1 KBali(IKOBAHUMH KaJApamu, 3AIUCHIOIOTH MIATPUMKY
Oi3Hecy y 3amoyaTKyBaHHI BHPOOHHYOI MJISTIBHOCTI, @ TaKOX CYIPOBOKYIOTH IO
TISUTBHICTD.

Takum ynHOM, 3 HocBiny [loabuil MOXKHA 3aITO3UYUTH TaKI L[IKaBl €JIEMEHTH:

- KOMIUIEKCHHUH TAX1]1 10 MOJIMIICHHS 1HBECTUIIIMHOTO CEPEOBHUIIIA;

- MDKHApOJIHA CITIBIpAIls;

- BUKOPUCTaHHSI MDKHAPOAHUX JIKepen (DiHAaHCYBaHHS;

- pPO3BUHEHA IHCTUTYI[IHA MEpeKa 3aTyUYeHHS 1HBECTHIIIN;

- BUKOPUCTAHHSI IIIUPOKOTO CIEKTPY IHCTPYMEHTIB, y T.4. IPOMOIIil HUX.

Y UYeckkit PecnyOmini rojgoBHa ycTaHoBa, J0 OOOB’SI3KIB SKOI BXOIUTH

3aJlydeHHs1 1HBecTullii, - areHTcTBO Czechlnvest. OCHOBHI acmeKTH AISUTBHOCTI IT1€1
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YCTAaHOBU — MIJTPUMKA HASBHUX 1 MOTEHUIMHUX MHIANPUEMCTB, a TAKOX 1HO3EMHHUX
1HBECTOPIB.

Cepen CyKyIHOCTI 3axoOliB Il 3ajydyeHHs 1HBecTHLid y Yecbky PecmyOmiky
BapTO BUJUIUTH (POPMYBaHHS KJIACTEPIB.

Hocgin Yexii Moxe OyTH LIKaBUM YKpaiHi HACTYITHUM:

- IISUTBHICTh areHTCTBA 13 3aJIy4YCHHS 1HBECTHIIIN;

- BUKOPUCTAHHS KJIACTEPHOIO MiAXOAY;

- ciBrpans 0i3Hecy Ta HAyKOBUX YCTaHOB.

VY TypeuyunHi TOJOBHE BIIOMCTBO, SIKE 3aliMA€THCA 3aJyYEHHSM IHBECTULIH, Y
TOMY 4YHUCJIl 1 Ha perioHadbHOMY piBHI, - areHTcTBO InvestinTurkey. 2012 poky B
TypeuuuHi 3aTBep/I’)KEHO HOBY CHCTEMY 3aXO1B, METa peaiizallii AKuX — 30UIbIIeHHS
oOcsriB 3anmyyeHHs 1HBeCTHIINA. LI cucTeMa CkIagaeThcs 3 YOTUPHOX OCHOBHUX CXEM
1HBECTYBaHHS, KOXKHIN 3 SIKUX BIACTUBI P13HI HA0OPU 1HBECTUIIHUX cTUMYIIB. JlocBia
Typeuunnu Moxe OyTH IIKaBUM Il Y KpaiHU HACTYITHUM:

- pPO3BUHEHA CHCTEMa CTUMYIIOBAHHS KalliTaJIOBKIIA/ICHb;

- BUKOpUCTaHHS AU(EPEHIIOBaHOTO MIIXOAY /10 PO3BUTKY TEPUTOPIN;

- MPUJIUICHHS YBarv 1HHOBALIHOMY PO3BUTKY.

InBecTuuiiine  ctaHoBuine  KaHanmu — perymtoerbcss 1 HalllOHAJIbHUM
3aKOHOJABCTBOM, 1 JIOKYMEHTaMH, IO PErNIAMEHTYIOTh MJISJIbHICTh MIKHAPOIHHUX
oprasizaiii, 10 skux Bxoauth 1s kpaina (WTO, FTAA, NAFTA Ta in.)

["'on0BHE B1IOMCTBO, SIKE€ 3aMA€THCS 3a7TyUYEHHSM 1HBECTHIIIM HA MIKHAPOIHOMY
piBHi, - areHTcTBO Investin Canada. IIporpamu miATPUMKH 1HBECTUIIIHHOTO PO3BUTKY
Kanagu gopmyroTh 1 Ha 3arajabHOAEPKABHOMY, 1 Ha PEriOHATBLHOMY PIBHSAX (HA piBHI
MPOBIHIIIN). 3aradbHOAEPKABHUU pIBEHb XapaKTepU3YeEThCs TUM, 110 (iHAHCOBA
MIATPUMKa JIepKaBHUX OPraHiB Ta areHTCTB MOJISITA€ B HaJlaHHI TPaHTIB, CYOCHIIH,
rapaHTyBaHH1 3000B’si3aHb 3a 3aMO3UYEHHSMH TOIIO. YCl1 MPOrpaMu MIATPUMKHU Ha
3arajibHOJIEpKaBHOMY PIBHI MOJI1JICHO HA TPYIIH.

Jlo KOXKHOT 3 IUX TPyN HAJEKUTh IJIa HU3KA MPOTrpaM MHIATPUMKH OI13HECY,
peanizailis sKux 3a0e3nedye 3a1ydeHHs] OUTbIINX 0OCSTIB 1HBECTHI[IA HA PIBHI KpaiHU B

LIJIOMY Ta Ha PiBHI OKPEMUX MPOBIHI[IN 30KpeMa.
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3azHauuMo yuM Moxke OyTu 1ikaBuil nocBin Kanaau nns Ykpainu:

- CUCTEMHHUM MIAX1] 10 3aJIy4eHHS IHBECTHUIIIH;

- PO3BUHEHUM THCTUTYIIHHUMA CEKTOP MIATPUMKH;

- PI3HOMAHITTS IPOrpaM 3aJTy4eHHS IHBECTHUIIIH.

JlocBin pe3yabTaTuBHOT poOOTH (pUC. 3.2.) B HANpsiMi 301IbIIIEHHS 1HBECTUIIHHOT
MPUBAaOJIUBOCTI, SIKY 371MCHIOIOTH 1HIII KPaiHU, - BAXKIUBUM eleMeHT (popMyBaHHS O0a3u
MEXaHI3MIB Ta I1HCTPYMEHTIB, $KI MOXYTb BHKOPUCTaTH OpraHd BIAJH Ha
perioHanbHOMY piBHI B YKpaiHi. [IpoTe, HeoOXinHO OpaTu 10 yBaru Kiibka OCHOBHUX
MoMeHTiB. [lo-mepiiie, iHBeCTHUIlIHA MPUBAOIHUBICTD KOHKPETHOTO PETIOHY BEJIHMKOIO
MIpOIO 3aJIeKUTh BIJ] IHBECTHUIIIIHOT MpuBaOIUBOCTI Kpainu B Iuiomy. l[lo-mpyre,
IHCTPYMEHTH TOJIMIICHHS 1HBECTUIIIMHOIO CEepefoBUIla, SKI MOKazaiu Jo0pi
pe3yibTaTd B IHIIMX KpaiHaxX, MOXYTh HE JaTU OuiKyBaHOro edekry B Ykpaiui. Ilo-
TpETE, AUIOBA peIyTallisi periony, MONpPH MEBHY a0OCTPaKTUBHICTb, BIAITPAE BEIUKY POJIb
y 3aily4eHH1 iHBecTHIlId. | mo-yeTBepTe, cepell CYKYMHOCTI PET1I0HIB IHBECTOP 3/1MCHIOE
KaIITAJIOBKJIAJEHHS B Tl 3 HUX, JIe OTpUMAa€ OUIbIIY MIATPUMKY, SKa HE OOOB’SA3KOBO

MOBHUHHA BUpaXaTUCh y opMi (piHAaHCOBOT JTOMOMOTH.

I'pasTH, BEeckH Ta dinancoBa

TOmOMOTA
ImBecTHnil B minai i IIPOI'PAMM Kpennarnm Ta
nanepH ABAHCH IOTIiBEKOK0
CybcmaysamHs 3apobiTHOL Binmkoaysasesa mogaTkis i
IIATH KpeIHTiB

Puc.3.2. I'pynu, 1110 BXOASTH 10 IpOrpamMu MIATPUMKH PET10HATBHOI
IHBECTUIIIMHOT HOJITUKHA
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HeoOxinHO BpaxyBaTH MOXJIMBOCTI KOHKPETHOTO PETIOHYy 3  MO3UIlIH
BUKOPHUCTaHHS HAasBHUX PECYpPCIB Ta IHCTPYMEHTIB PO3BUTKY I1HBECTUIIHHOIO
CepeIOBHUIIA.

KopucHuii, Ha Ham morjisa, A 3acCTOCYBaHHS B YKpaiHi JIOCBiA Jep KaBHUX
KOMIaHIM, 5Kl 3ailMaloThCs MIATPUMKOIO 1HBecTopiB (Hampukiaa: InvestinPoland,
InvestinTurkey Tomo). B VYkpaini € UeHTpadbHUII oOpraH BHUKOHABYOl BIIAJIH
HanionanbHe areHTCTBO 3 IHBECTHI[IM Ta YIPABIIHHS HallOHAJIbHUMH IMPOEKTaMH, y
ckiaji sikoro AitoTh InvestUkraine Ta perioHanbH1 HEHTPH, SIKI BUKOHYIOTh MOA10H1 10
3a3HaueHux ¢yHkiii. [lomanbiie nornuOneHHs iXHBOT CHIBIOpali 3 MICHEBUMHU
OpraHaMH¥ BJIaJH COPUSTUME MIABUIIEHHIO €(DEKTUBHOCTI pOOOTH IIUX OpPraHiB.

EdexTuBHa B3aeMoiisi IHBECTOPIB Ta OpPraHiB BIAJH, 110, OKPIM IHIIOTO, MOXKE
BimOyBatuch y (opMmi Jep>KaBHO-MPUBATHOTO MAPTHEPCTBA, CIPUATHME peaizallii
THBECTHUI[IMHUX MTPOEKTIB.

IMigx perioHy Takox BIAITpa€ BaXKIUBY pojb y (popMyBaHHI MOTO 1HBECTUIIMHOT
MpuBaOIMBOCTL. TOMY pi3HI areHTCTBA 3alMAarOThCS MPOMOIIIEI0 1 KpaiHU B LUJIOMY, 1
OKpPEMHUX PETiOHIB 30KpeMa. Y I[bOMY KOHTEKCTI MOJbChKUNM JOCBIJ IIOJI0 CTBOPEHHS
MO3UTUBHOIO IMIJIKY PEriOHy Oy/ie KOPUCHUM ISl Y KpaiHH.

BaxxMBOo HaroJIOCUTH: MpoaHaIi30BaH1 MPUKIIAIUA UTIOCTPYIOTh, 110, MOMPHU Pi3HI
miaxoau A0 (GOpMyBaHHS Ta peaiizallii 1HBECTULIMHOI MONITHUKH, JJIsI MOJIMIIECHHS
IHBECTHUIIMHOTO KJIIMAaTy BaXJIMBI (GyHIAMEHTAIbHI THCTUTYILIAHI CKIQJHUKH, TaKi SIK

JIl€BA CHUCTEMA 3aXUCTY IPaB BIACHOCTI Ta €()EeKTUBHA CUCTEMA MPABOCY/IIA.

3.2. Y nockoHaneHHs aJMIHICTPYBaHHS PET10HAIBHOI IHBECTULIIHOT OITHKH

JIoCHiJIPKEHHSI Ta CYIMPOBOJIKEHHS MPOIECY MOCTAHOBKHU Ta JOCSITHEHHS MEBHHUX
1iJIeH cTpaTerii po3BUTKY TEPUTOPiM 0a3yeThcs HA aAMIHICTpYyBaHHI. B ympaBiiHCHKIM
TISTBHOCTI  OyJb-IKO1 CTPYKTYpH (MIANPUEMCTBO, OpraHizailisi, YCTaHOBa TOIIO)

aIMIHICTPAaTUBHUN METOJI YIPaBIIHHS TOCIAa€ Ba)XJIMBE MICIE, OCKUIbKU 3a0e3neuye

96



YITKUI po3moJiy 00OB’SI3KiB B amapati yHpaBiiHHS, JTOTPUMAHHS MPABOBUX HOPM 1
MMOBHOBAXXEHb Y FOCMIOAAPCHKINA TISIBHOCTI.

AnMiHicTpyBaHHS (Big naaTuH. Administro — Kkepywo) — 1€ KEepiBHHUIITBO,
IpPOLIECOM  YIpaBiiHHS, 3aCHOBAaHMM HAa KOHTPOJIOBAaHHI CyO €KTOM 00 €KTy
aIMIHICTPYBaHHSI Ha TIPEJAMET HAJEKHOTO BUKOHAHHS TMPaBWI, BCTAHOBICHHUX
MpaBUJIaMH BHYTPIIIHBOTO PO3MOPSAAKY. TOOTO Ha CTpaTeriuHOMY piBHI yHpaBIiHHS
aIMIHICTPYBaHHSI CTOCYEThCS caMme IMpoliecy (QopMyBaHHS Ta peanizalii crpaTerii
IHHOBAIIIITHO-THBECTUI[INHOTO PO3BUTKY, TOOTO MpOIECy ii CTpaTeryBaHHS METOJaMHU
KOHTPOJIFOBaHHS MPOIIECIB, MPOLIEYP Ta BUKOHABIIIB.

[lopsan 3 TpaauUiMHUMM AJi1 OUTBLIOCTI HAyK MIAXOJaMU, B aJMiHICTPaTUBHOMY
yIpaBJIiHHS MiAMPUEMCTBAMHA nagirTpa Cy4aCHUX METO/I1B IOCIIIKEHHS
BUKOPHUCTOBYETHCSI HAWOUIBII PI3HOMAHITHO ¥ YyHiBepcaidbHO. lle 00yMoOBIIOETHCS
IIUPOKUM ToJieM TpaHcdopmallii CyTHOCTI 1 XapaKTepy MpPOIECIB 1 CHCTEM, B SIKUX
00’ €THYI0TbCSI 00 €KTH Ta Jii MPAaKTUYHO BCIX BIIOMHX c(ep AOCIIKEHb 1 BIUIMBIB
aJAMIHICTPAaTUBHOTO MEHEKMEHTY. lle momoxeHHs poOUTH CHUCTEMY METOIB
JOCJIJIPKEHHST aIMIHICTPATUBHOI'O MEHE/)KMEHTY 3MICTOBHOIO OCHOBOIO PO3pPOOKH i
MoOyJ0BU TPHUKIIAIHOTO IHCTPYMEHTAPil0 OUIBIIOCTI KOHKPETHUX cdep AISIbHOCTI.
Ponp meTomonorii aaMiHICTpaTUBHOTO YIPABIIHHS 1€ ¥ B TOMY, 110, MOKJIAaJ€Ha B
OCHOBY pPO3pOOKM I1HCTPYMEHTApil0 CTpaTeryBaHHsS, BOHA MOXE€ CTaTH TaKOXK
(yHIaMEHTOM MOOYIOBM Ta 3aCTOCYBAaHHS KOHKPETHOI METOJUKH CTpaTEryBaHHS
aKTWBi3alli 1HHOBAI[IMHO-IHBECTULIMHOTO po3BUTKY. lle 3a0e3neduye He TUIBKU
METOJUYHY CIAaJKOEMHICTb, aje W pealibHy IHTErpamilo Teopii 1 MNpaKTHUKU B
HaNCKIJIQHIIIMNX MPpoLiecax JOCIIKEHHS 1 BIOCKOHAJIIEHHS aIMIHICTPYBaHHS.

AJMIHICTpYBaHHS Ma€ CIUpaTUCsS HA 1H(POpMAIIHHO-aHATITUYHI JaHi, SIKI BOHO
OTPUMYE 32 JONOMOIOI MPOrHO3YBaHHS, MPOrpaMyBaHHS 1 MOJENIIOBAHHA, IO
BIIHOCATBHCSL HE CTUIBKK 10 METOMAIB JOCHIIKEHHS, CKUIBKH J0 METOAIB PO3pOOKH 1
3MIACHEHHs aaMIHICTpyBaHHA. BonHowac, iX 3acTOCyBaHHA Yy CTpaTeryBaHHI JUIs
aKTUBI3alli  PEriOHAJIBHOIO  IHHOBAL[IMHO-IHBECTULIMHOTO  PO3BUTKY  BUMAarae

BUKOPHUCTaHHSI OUIBII CKJIaJHOTO HAaYKOBO-NPAKTUYHOTO IHCTPYMEHTAPIIO y BHIJISI
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MOXIAHUX, KOMOIHOBaHMX YTBOPEHb, IO CKJAJalOThCA 3 METOJIB aHali3y,
MPOEKTYBaHHS, KOHCTPYIOBaHHS Ta po3poOKU PopM, CTPYKTYp 1 IpOLEyp.

Bei nmpobnemu akTuBizalli pO3BUTKY TaK YW I1HAKIIE € MepeadadyyBaHUMHU 3
MIEBHUM CTYIIEHEM BIPOTIAHOCTI, OCKUIBKM OOYMOBJIE€HI MNPUYMHHO-HACIITKOBUMHU
3B’SI3KaMM CaMUX PI3HOMAaHITHHUX MPOLECIB Ta sIBULI. TOMY aIMIHICTpyBaHHS 0a3y€eThCs
Ha KOMIUIEKCI METOMIB, IO pPO3KPHBAIOTh pPE3yJbTaTH MOOYJOBM Ta peasnizalii
MPUYMHHO-HACTIIKOBUX 3B’SI3KIB, MPOIECIB 1 CHUCTEM I1HHOBAIIMHO-IHBECTUIIIHHOTO
PO3BUTKY MiINPUEMCTBA. TaKuM YHMHOM, AaJMIHICTPATUBHUUA MEHEIKMEHT — II€
YHOPSIIKOBaHA CUCTEMA METO/IIB IOCIKEHHS B3a€EMO3B’ A3K1B OpraHi3aiiii.

[IpuponHo, 10 mNpU TMOCTAHOBLI 1 BUPINIEHHI 3aBAaHb aJMIHICTPYBaHHS
MEPBUHHUMU CTaIOTh MOJOKEHHS, 1[0 BIOOPaXKAatOTh OpraHizailiiiHi CTaHAapTH, 3MIHH
Ta MoOyaoBy (popM, CTPYKTYp, IPOLIEAYP, 1 B MOJATBIIOMY BXKE Ha 11l OCHOB1, CyTHOCTI1
Ta 3MICTy IpOILIECiB, 10 BiOyBatoThcs. Ha mociimkeHHl UMOBIPHUX HACHIKIB TaKUX
3MiH 1 OyAyIOTbCSI 1HHOBAI[IiHI METOJIM CTPATETyBaHHS, 110 BIIKPUBAIOTH MOMXIUBOCTI
apryMEHTOBAHOIO ysSBJIEHHS MalOyTHIX HACHIIKIB 3A1MCHIOBAaHUX IE€PETBOPEHD.
CucrtemaTuzaiilo METOAIB aJAMIHICTPYBaHHS T[E€BHUM MPOLECOM B Opra”izaiii
MPECTaBUMO Ha puc. 3.3.

Ha puc. 3.3 moxaens BuauIuiIa 3B’ 30K MK METOJAMU 1 MiAXO0JaMH, iX €IHICTD,
00’€KTUBHY 1 MUIECOPSIMOBAHY B3a€EMOII0, IO 3a0€3MeUyIOThCsl  3arajibHOIO
METOJUYHOIO0 OCHOBOIO HAKOIUIEHHS 1 3aCTOCYBaHHSI 3HAHb.

VY3aranbHUMO B Takuil cnocid poJib aaMIHICTPATUBHUX METOAIB y MpoOIeci
aIMIHICTPYBaHHSl aKTHBI3AII€}0 1HHOBAIIMHO-IHBECTUIIITHOTO PO3BUTKY OpraHizailii,
SIK1:

] 3a0e3meuyoTh JOTPUMAaHHS TPAaBOBUX HOPM Ta MOBHOBA)KE€Hb Y 1HHOBAI[IMHO-
IHBECTHIIMHIN TISIBHOCTI;

] cnpusitOTh KOHTPOJIIO 1HHOBAIIMHO-THBECTUIIMHOTO PO3BUTKY Ta peanizailii
Horo crparertii;

] 3a0e3meuyroTh YITKHU pO3MOALT OOOB’S3KIB B amapari CTpaTerigyHoro,
TaKTUYHOTO ¥ OMEPATUBHOIO YNPABIiHHS IHHOBAI[IHHO-1HBECTUI[INHUM PO3BUTKOM;

[} 3aCTOCOBYIOTHh MIpHU AUCIUILIIHAPHOI BIIMOBIAAIBLHOCTI 10 MEPCOHATY;
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] 3I1MCHIOIOTh KOOPAMHAIIID TPYJOBUX 3yCHIIb NEPCOHANY, 3aIy4E€HOTO J10

CTpaTeTyBaHHS  aKTUBI3allli  1HHOBAILIMHO-IHBECTUIIIMHOTO  PO3BUTKY

aJAMIHICTPATUBHOTO BIUIMBY.
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Puc.3.3. Cucremarusaniss METOI1B aAMIHICTPYBAaHHS Ta BIOCKOHAJIEHHS

aIMIHICTPATUBHOTO CYIPOBOKEHHS (DYHKIIIOHYBAaHHS OpraHi3allii

3aBasKU aMIHICTPYBaHHIO POPMYETHCS JOCUTh PI3HOMAHITHUN CIEKTP (DYHKITIH,

B SIKOMY BHUJUISIIOTHCS: 3arajibHi, KOHKPETHI, MPUBATHI, MOXIAHI Ta 1HII crenudiyHi
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BUJIU BIIOKPEMJICHOI AISJIbHOCTI. BripoBamkeHHsT aAMIHICTPYBaHHS MPEJCTABISIE — 1€
CYKYIHICTh 1M, 10 3a0e3neuye ¢GopMyBaHHsS Ta 3A1MCHEHHs peakiiii opraHizailii Ha
KOHKPETHO BUHHUKAaOUl mpobiemMu. Y iX CKIaji, 3MICTi, MOCIIJOBHOCTI 3aCTOCYBaHHS
B110OpakaloThCcsl MPAKTUYHO (OPMOBAHUM MiAX1J, MICLE 1 POJb BUPOOHUYUX Ta
YOpaBIIHCHKUX  CAYyXO0 B aaMIHICTpaTUBHOMY  CymnpoBoii B3aemopii. Came
aaMIHICTpyBaHHSl 3a0e3meuye 0a30By oOpraHizaiilo (QyHKIIOHAIBHOI B3a€MOJIIL,
OCBOEHHS, KOOIEpaIlilo, BUKOHAHHS (YHKIIM MEHEIKMEHTY Oprasizaiii d4epes
OOTpYHTYBaHHS JOUUIBHOCTI MPUUHATTS YNPABIIHCHKUX PIllIEHb, HAJAHHS OIIHKHU
€KOHOMIYHO1 €)EKTUBHOCTI IHBECTULIIMHOI AISUTbHOCTI MIIPUEMCTBA.

[IporHo3yBaHHS $IK MpPaKTUYHE 3aCTOCYBaHHS 3MICTy Ta Ppe3yJbTaTiB
nepeadaYeHHs € MepiiuM po3paxyHKOBUM METOO0M, 3aCTOCOBHUM JI0 aIMIHICTPYBaHHSI
aKTHUBI3allli 1HHOBAI[IMHO-1HBECTULIMHOTO PO3BUTKY MIANPUEMCTBA Yy MpoIeci
CTpaTeryBaHHsI OCTaHHBOTO. Mojieni agMiHICTpYBaHHS TOCIIIOBHO IEPETBOPIOIOTHCA 1
IHTETpyIOTbCd B 3arajbHy CHCTEMY NpO(ECIHHOrO OCBOEHHS 1 3aCTOCYBaHHS
TEOPETUYHUX 3HAHB 1 MPAKTUYHUX HABUYOK. Benrka KUIbKICTh YUHHUKIB, TUCKPETHICTD
1 KOMIUIEKCHICTh ULbBOTO IIpolecy 3a0e3NeuyloTb HEOOXITHICTh 1 MOXKIUBICTh
aAMIHICTPYBaHHS €(QEKTHMBHOTO MOJAUTY 1 CHPSMOBAaHOI Koomepaiii HpOJTyKTHUBHOI
CyCHUIBHOT Tpalll y TMpoleci axkTUBi3alii I1HHOBAIIITHO-IHBECTUI[IHHOIO PO3BUTKY
mignpueMctBa.  lle moTtpeOye omepamiiiHoi MoAeni UUKIY  (YHKIIIOHYBaHHS
MIPOMUCIIOBOTO MIANPUEMCTBA, 10 (POpMye CTpaTerito 1HHOBAIIIHO-THBECTHUI[IHHOTO
PO3BUTKY MINPUEMCTBA, CIIPIMOBAHY Ha LUIbOBUHN NpuOyTOoK. Lle HeoOXigHO ToOMY, IO
0azoBa MoOJENIb QAMIHICTPYBAaHHS MIANPUEMCTBOM CIOYAaTKy Ma€ BigoOpaxaTu
noOyZ0BY BCiX MPOLIECIB PILLICHHS.

Bubip kpurtepiiB edeKTUBHOCTI aaMIHICTpYBaHHS aKTHBI3alll€l0 1HHOBAIIIHO-
IHBECTHUI[IMHOTO PO3BUTKY € CKJIaAHUM 3aBAaHHaM. [li kpurepii pnaneki Bix
TpaJMLIMHOrO — MaKCcUMI3alii MPOAYKTUBHOCTI 1 MiHiMi3auii BuUTpaT. Tomy OuIbIIn
IUTIAHUN c1ioci0 BUPIIIEHHS OpoOJeMU KpUTEpliB €(heKTUBHOCTI — YIOPSAIKYBaHHS 1X 32
JOTIOMOT010 (PYH/ITaMEHTATbHUX XapaKTEPUCTUK IHHOBAIIHHO-1HBECTUI[IMHOTO PO3BUTKY
mianpueMcTBa. Takuil MiAX1J HaJae MOXIMBOCTI: a) BHU3HAYUTH KpUTEpli Ta

apryMEHTOBAHO 3aCTOCOBYBATH JI0 CKJIaJOBUX 1HHOBAIIMHO-1HBECTULIMHOTO PO3BUTKY
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(1HHOBALIMHOTO MPOINECY, IHBECTULIIMHOT JISTTBHOCTI, IHBECTUI[IHHOTO MPOECKTYBaHHS Ta
(iHAaHCOBUX TOKA3HUKIB MAISUTBHOCTI MIJNPUEMCTBA), ©) BBECTH palllOHAIbHE
IpYIyBaHHS PEJICBAHTHUX KPUTEPIiB, B) BIPOBAAUTH NPUHIUI i€papXi3allii KpUTepiiB.

MoxHa pO3MISHYTH KpuUTepili €(EeKTUBHOCTI HABKOJO YOTUPHOX MOJIOCIB
CTpPAaTeTiuHOr0  YMpaBIIHHSA: MEXaHI3M BHYTPINIHBOT KOOpAMHAIL, MPOUEAYP
CTUMYJIIOBaHHS, CUCTEMH 1H(DOpMaIlil, CTPYKTYpU NPUUHSITTS PIIICHb.

[Tin mapamerpamu e€()EKTUBHOCTI CIiJl PO3YMITH HAUOLIBII Ba)JIMBI apaMeTpu
(YHKI[IOHYBaHHSA MPOMUCIOBOIO MiANPUEMCTBA, $KI MalTh OYTH JOCSATHYTH 3a
pe3yiabTaTaMy 1HHOBAIITHO-THBECTUIIMHOTO PO3BUTKY, SIK1 IO3BOJISIIOTH OLIIHUTH SKICTh
PO3BUTKY 1 JOCSITHEHHS HOTO IUIEH, 3asBIECHUX MIANPUEMCTBOM. 3 €KOHOMIYHOTO
MOTJIANY K MapaMeTpu €(eKTy MOXKYTh PO3MVISIAATUCS MOKa3HUKU: BapTICTh, MEPIOA
CTBOPEHHS MPOAYKTY, AOXiT, NpUOYTOK 1 T. iH. [Ipu OLiHIII €eKOHOMIYHOT €(PEKTUBHOCTI
BUMIPIOIOTH 1 ONTHUMI3YIOTh 1OX11, IPHUOYTOK, 30MTKH, TPOJYKTUBHICTH Mpalll TOILIO.

AJMIHICTpaTUBHUI CyNpOBiA €PEeKTUBHOI MPOIEAYPU MTOCTAHOBKH 1 JOCSTHEHHS
METH TOBHUHEH 3HAYHOIO MIPOI CHUpATUCAd Ha KOHKPETHO c(OpMOBaHI YMOBH 1
cneuudiydi gakTopu Ta 3AIMCHEHHS LHOTO Tpoliecy. BupimieHHs 1HBOTO 3aBAaHHS
3HaXOJUTh HAWOLIbII MOBHE 1 KOHTPACTHE BIOOPaKEHHS B perjaMeHTallli CKIaay Ta
3MICTYy  BHYTpIIIHBOI  OpraHizaiii  €JeMEHTIB,  TMOCIIIOBHOCTEH 1  yMOB
aJAMIHICTPAaTUBHOTO 3a0€3MEeYeHHs] 1 CYNpPOBOJIY BHUKOHAHHS MHPOLEAYpP MOCTaHOBKH 1
JOCSITHEHHS METU. Y 3B’SI3KY 3 IIUM OCOOJIMBO Ba)KJIMBO MIATPUMYBATH TEXHOJOTTUHO
BUBIPEHUN TOPANOK B PO3MEKYBaHHI W B3a€EMOJIl €JIEMEHTIB 1 3B’s3KiB, MOOYIOBI 1
3aCTOCYBaHHI 3arajlbHOr0 M€XaHi3My (DYHKI[IOHYBaHHS BCIX CKJIaJIOBUX IMIJIPHUEMCTBA
Ha €JIMHO1 aJIMIHICTPAaTUBHOI OCHOBI.

dyHIaMeHTaTbHUMU 3acalaMU MOJIETIOBAHHS OpTraHi3ailii MpoIecy NOCTAaHOBKH 1
JOCSTHEHHS 1[UIeM aKTHBI3alii 1HHOBALIMHO-1HBECTULIMHOIO PO3BUTKY 00’ €KTHUBHO €
aMIHICTpYBaHHSI OO0’ €KTHHUX, MPEAMETHUX, CYO’€KTHHMX, MPOLECYalbHUX CKIIaJIOBUX
MIJIPUEMCTBA B iX OpPraHiuHiil €JHOCTI Ta MPUPOJHOI XPOHOJIOTIi pO3BUTKY. Taka
MO3UIIIST 3yMOBIJIIOE BHOIp Ta 3aCTOCYBaHHS MpoueaypHOro ¢opmary BioOpakeHHs
MOC1ZIOBHOCTI OOTPYHTYBaHHsI, MPOEKTYBAaHHS 1 3J1MCHEHHS MTPOLIECY MOCTAHOBKHU 1

JTOCATHEHHS LIJIEH.
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BBakaerbcst ~ AOLUIBHUM  IHTErpyBaTH  BHUKJIAJEHI  YSABICHHA  €IHHOI
aJAMIHICTPAaTUBHO aJaNTOBAaHOI MOJENl IUKIY (PYHKIIOHYBaHHS: MOCTAHOBKAa METH,

po3po0Ka, MPUUHATTS 1 BAKOHAHHS PIIIEHHS 10 11 focarHeHHio (puc. 3.4.).
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Puc.3.4. ADMIHICTpaTUBHO aJaniTOBaHa MOJENb LIUKITY (DYHKIIIOHYBaHHS

CTpaTerii IHHOBaI1lfHO-THBECTUIIHHOTO PO3BUTKY TEPUTOPIiT

CTpyKTYpHO-3MICTOBHOIO KOHCTPYKIIIEIO aJIMIHICTpYBaHHA B Il Mojenl €

napajejJpHe BUAUICHHS 1HJIMBIAYaJbHOTO 1 TPYHNOBOTO OJIOKIB MEPMAHEHTHOIO
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1H(pOpPMAIIITHOTO Ta PEryJroYoro CympoBOJY IMPOLECY MOCTAHOBKU 1 JOCSTHEHHS
METH aKTUBI3allll IHHOBAIIHHO-1HBECTUI[INHOTO PO3BUTKY.

HaBenenuit cximanm BigoOpa)kae TMPUHIUIIOBE HAMOBHEHHS OMEPAIiiHOIO
3a0€3MeUeHHs] OCHOBHMX CTaJld MpoUeaypd pO3pOOKU, NPUNHATTS 1 BUKOHAHHS
pIIIEHHS MPOTSATOM OJHOrO IUKIY MEHEeIKMEHT-npouecy. OpraHizailis KOHTPOIIO 1
peryiloBaHHs 3a HOTro pe3ylbTaTamu, 3A1MCHIOBAaHa Ha MPOTUBAry CyO €KTUBHOI
CKJIaJIOBO1 MPOIIEAYpPHU MOCTAHOBKHU IM JOCSTHEHHSI METH, MIEPEBAXKHO pealli3ye rPyHoBl i
cycnuibH1 1HTepecu. lle 30BciM He oO3Hauyae, 10 TPYMHOBI IHTEPECH 3aBKIU
KOHCTPYKTHBHILIE 1HAMBIAYAJIbHHUX, ajlé B3a€EMOJIA JBOX LHUX MOYaTKiB, 0€3yMOBHO,
MOXK€ CTaTU IIOHAWMOTYKHIIIKUM OpraHi3alliiHUM pecypcoM, 110 3a0e3neuye 3arajbHy
ONTUMI3AIlII0  CTPATETIUHMX MPOIECIB  1HHOBAILINHO-IHBECTUI[IHHOTO  PO3BUTKY
IIPOMHUCIIOBOTO MIAIPHUEMCTBA.

VY Xoni iHTerpamii CKJIAaJOBUX B €IUHUM, LUIECHPAMOBAHO (DYHKIIOHYIOUNN
MEXaHI13M Ha OCHOBI1 aJMIHICTPYBAaHHs TPOBOJUTHCSA B3a€MHA a/alTallisl CKIaay, 3MICTY
1 3B’43KIB eneMeHTiB. Ha 1pomy piBHI 31IHCHIOIOTBCS KOPEKTYBAaHHS 1 00’ €qHAHHS
IHAMBIAYAJIBHOTO 1 TPYHNOBOrO YYacTi B XOJl Oprasizamii Ta 3AiiCHEHHS Hpouecy
MIOCTAHOBKHY 1 JIOCATHEHHSI METH. AJIMIHICTPYBaHHS IPYHTY€EThCA HAa TOMY IPUITYIIEHHI,
[0 TEpPBUHHI CKJIaJ0BI ILBOTO mpouecy (mpodeciiini omeparllii) IUIECIPIMOBAHO
BUKOHYIOTBCSI MIAPO3ALIAMU Ta OKPEMUMH CHIBpOOITHUKAMH, OO’ €IHYIOUUCH Y

MOCHIA0OBHI CTafii Y BIIMOBIAHOCTI 3 aIMIHICTPATUBHO BCTAHOBJIIOBAHUMHU BUMOTaMHU.

3.3. VYiockoHaneHHs 3acajJi CHUCTEMH OIIHIOBaHHS pErioHadbHUX I[LUTHOBUX

nporpam

Buxonsun 3 BUIIEHABEIEHOTO aHai3y 1HO3€MHOTO Ta BITYU3HSIHOIO JOCBIAY
OIL[IHIOBaHHA OIOJKETHUX MPOrpaM, Yy TOMY YHUCII PEriOHAIbHUX IUILOBUX IMPOTpam,
HOro MO3WTHBHUX Ta HEraTUBHHUX PE3YJbTaTiB, MOXXHA CPOPMYIIOBATA METOJIUYHI
3acagu MoOYy0OBU CUCTEMHU OIIHIOBAHHS PETIOHAIBHUX IUTHOBUX MPOTrpaM B YKpaiHi.

["ojt0BHUMU € Taxi.
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1. OuiHroBaHHS 3B'A3KY IIUIEH MporpaMu Ta LUIEH cTpaTerii eKOHOMIYHOTO Ta
COIIAJILHOTO PO3BUTKY periony. lle monoxxeHHs € oAHUM 3 KIIOUOBHUX MPU OLIIHIOBaHI
mporpaMu, OCOOJMBO Ha cTaaii i1 QopMyBaHHS Ta NPUUHATTS pPIlICHHS PO
HEOOX1THICTh ii peamizamii. OJHUM 3 aCMEKTIB TaKOTO OIIHIOBAHHS € BHU3HAYCHHS YU
CIpsIMOBaHa MporpamMa Ha BUPIIICHHS ICHYI0UOi a00 MOTEeHI[IHHOT TPoOIeMH.

2. 3niCHEHHs OIHIOBAHHS IMpOrpamMu Ha YCIX eTamax il «GKUTTEBOrO» LHUKITY
(momepenHs, MPOMIXKHA, y3aralbHioloua). [lomepesHe OILIHIOBaHHS 3A1MCHIOETHCS Ha
eTani TUIaHyBaHHS MporpaMu, ToOTO 10 MOYaTKy ii peaiizallii, 3a1Jis BCTAHOBJICHHS
BIIMOBIIHOCTI MPOTpaMH MPIOPUTETAM COI[1aTbHO-€KOHOMIYHOTO PO3BUTKY PETIOHY,
HEOOX1THOCTI ii BIPOBAJI>)KEHHSI, TPOTHO3YBaHHS ii €(DeKTUBHOCTI Ta Pe3yJIbTATUBHOCTI,
BUOOPY ONTUMAIBLHOTO BapiaHTy BUKOHAHHS 3aBJaHb.

BaxxnuBuM acmeKkToM MOMNEPEHbOr0 OIIHIOBAHHS € OI[IHIOBAHHS SIKOCTI
IJIaHYBaHHS MpOrpamMu, sKa BKIIOYAE B ceO€ OIIHKY: HasSBHOCTI HIOPIYHHUX
pEe3yIAbTAaTUBHUX TMOKA3HUKIB Ta iX BIAMOBIAHICTH JIOBFTOCTPOKOBUM pE3yJbTaTHBHUM
MOKa3HWKaM TpOrpaMu; HasIBHICTh CHCTEMU MOHITOPUHTY, SKa HEOOXigHa IS
OIIIHIOBaHHSA  3aXOJ[IB  MpOrpaMH; JOCTaTHOCTI  3alUIaHOBaHMX  (HIHAHCOBHX,
MaTepialibHUX Ta JIOJICBKUX PECYPCIB ISl BUKOHAHHS MPOTPaMH y BU3HAYEH1 CTPOKHU.

[IpomixkHe OIIHIOBaHHS 3IMCHIOETHCS TiJ] Yac BUKOHAHHS MPOTpaMH, SIK
NpaBUIIO, IOPIYHO. Ii METOI € OTpUMaHHsA JaHMX HPO XiJ peanizalii mporpamu, 1o
J03BOJIIE BHECTH 3MIHM B HEHO I MIABUIIEHHS 11 €(EeKTHUBHOCTI Ta YCHIIIHOTO
BUKOHaHHs. L4 omiHka Moke OyTH MIACTaBOKO IS 3HMXKEHHSI pIBHA (DIHAHCYBAHHS
Hee(EeKTUBHUX Iporpam Ta Horo 30UIbIICHHS S €PEeKTUBHUX IporpaM. Baxinporo
CKJIaJIOBOIO MTPOMIXKHO1 OI[IHKUA MPOTPAMHU € OIIHKA SIKOCTI 11 YIpaBIIiHHS, sIKa BKJIIOYAE
B ce0e OI[IHKY: TPO30POCTi AISIILHOCTI BAKOHABIIIB IPOTPAMHU 3 TOUKH 30PY 3/1MCHEHHS
BUTpaT, BUKOHAHHS 3aXOJIB 1 JOCATHYTHX pPE3YyJbTaTiB; €(EeKTHBHOCTI (PIHAHCOBOTO
MEHEP)KMEHTY MTpOorpaMu; MpO30pOCTi 3M1MCHEHHS 3aKyMiBelb, SIKI HEOOXIAHI s
peanizailii mporpamu, a TakKoXX BHOOpPY MIAPSAIHMUKIB; 3AIMCHEHHS KOHTPOJIO 3a
TISTIBHICTIO TIPS THUKIB.

[TincyMKoBe OIIHIOBaHHS 3A1MCHIOETHCA MICHS 3aBepIIeHHS mporpaMu, BoHo mae

JaThu BiI[HOBiI[i Ha HU3KY IMHUTAaHb HI0A0: NOCATHCHHA JOBIOCTPOKOBUX PE3YJIbTATUBHUX
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MOKa3HUKIB MPOTrpaMu, iX BIAMOBIAHOCTI IUISIM IporpaMu; e(peKTUBHOCTI (PIHAHCOBOTO
MEHEPKMEHTY MpOrpamMu; MPO30POCTI 3AIMCHEHHS BUTpAT, 3aXOJlIB Ta MPOUEAYP
3MIMCHEHHS 3aKyIiBedb 1 BUOOPY MIAPSAIHUKIB, SKOCTI MOHITOPUHTY MpOTpaMH,
BUJIUICHHSI B HEOOXIAHOMY 00CsA31 Ta B CTPOK pecypciB, HEOOXITHUX JJisi BUKOHAHHS
3aX0/1B MPOTPaAMH.

3. 3nliicHeHHs 30BHIIIHBOTO HE3aJIEKHOTO OI[IHIOBaHHS mporpamu. lLle
MOJIOKEHHSI € BaXKJIMBOIO YMOBOIO 1i 00’ €KTUBHO1 OIIHKH, MPUUHATTS PIICHb LIOA0
BHECEHHSI 3MIH Yy Mporpamy, ONTHUMAaJIbHOTO PO3MOAUTY OIOJKETHUX KOIITIB MIX
porpaMamu.

4. lepapxiuyHa JBOpIBHEBAa CUCTEMa OIliHIOBaHHA IporpaMm. Bona nepenbavae Ha
HIDKHBOMY PIBHI OI[IHIOBAHHSI PE3yJbTAaTUBHUX TMOKA3HUKIB (BUTPAT, MPOAYKTY,
e(DEeKTUBHOCTI, AKOCT1) IJii OKPEMHX 3aXO/iB MporpaMu, a Ha BEPXHbOMY pIBHI -
IHTErpaJIbHY OLIIHKY OKPEMHUX ACIEKTIB MPOrpamMu Ta MPOrpaMHu B IIUIOMY.

5. 3aiiicHEeHHs THTErpajlbHOI OLIHKUA MPOTpaMu. AHaNi3 ICHYIOUYUX MIAXOIIB 10
PO3paxyHKy IHTErpajibHOI OI[IHKK Ha OCHOBI MEBHUX (POPMYII, CBIIUYUTH MPO iX CYTTEBI
HEJIOJIIKY, BHACIIOK YOTO BOHM HE 3HAWUUIM BU3HAHHS. J[1€EBUM THCTPYMEHTOM MO0
YAOCKOHAJEHHSI TPOIEAYp IHTETPaIbHOI OIIIHKM MporpaMm, 3AIHCHEHHS 1 OUIbII
aJIeKBaTHOIO Ta 00’ €KTUBHOIO € BUKOPUCTAHHS €KCIIEPTHUX OLITHOK.

6. MOXJIUBICTh MOPIBHSIHHS PE3YJbTATIB MPOTrpaM 3 PIZHUX BUIIB JISIIBHOCTI.
Pe3ynbTaTUBHI TOKa3HUKU OKPEMHUX 3aXOJIB NpOorpaMU HE € YHIBEpCaIbHUMH Ta
CUWJIBHO 3aJIeXaTh Bij creludiku KOHKpeTHOI mporpamu. Lle He no3Bosise 3aiiicHIOBaTH
MOPIBHSJIBHE OI[IHIOBAHHS OIOJKETHUX MPOTrpaMm 3 Pi3HUX BHUAIB JIsIBHOCTI. BaxkiuBy
poJib y BHUpIIIEHH] Ii€1 TPOOJEeMU TParOTh EKCIEPTHI1 OI[IHKH, $KI JI03BOJISIIOThH
paHXyBaTU TMPOrpaMu MIOJO iX MPIOPUTETHOCTI Ta BIUIMBY HA JOCSTHEHHS
CTpaTeriyHUX MLUIEH COLIAIbHOEKOHOMIYHOTO PO3BUTKY PEriOHY, YIOCKOHAJIUTH
MpOLEAYpPH IHTETPAIBHOI OI[IHKM MporpaM 1 BIJMOBIAHO 3a0€3MEUYUTH MOXKIHUBICTD
MOPIBHSHHS MPOTrpaM 3 Pi3HUX BUJIIB JAiSTILHOCTI.

7. lupoke BUKOPHUCTAHHS €KCMEPTHUX OIIHOK. [le 0O0ymoBIeHO TpyaHOIIAMU
KUIBKICHOTO OI[IHIOBAHHSI KJIIOUOBHMX MOKA3HUKIB MPOrpamMu: MPO30PICTh Ta SICHICTH

1iJIed MporpaMu;— BIAMOBIAHICTH LJIEH MporpaMu LUISAM CTPATerii pO3BUTKY— PETIOHY;
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CIPSIMOBAHICTh MPOTrpaMU Ha BUPIMICHHS ICHYIOUOi a00— MOTEHIIaJbHOI MpoOJieMUu;
SKICTb IJITAHYBAHHS 1 YIIPaBIIHHS OPOrpamMol0 Ta HU3KA THIINX— MUTaHb.

8. Ilepexim Bim BENHUKOI KUIBKOCTI PE3yJIbTATUBHUX MOKAa3HUKIB JO CHUCTEMH
0a30BHX (KJIIHOUOBHMX) MOKa3HUKIB. Bennka KUIBKICTh pe3yJbTaTUBHUX IOKA3HUKIB
CTBOPIOE CKJIQJHOCTI TMPH OI[IHIOBaHI MPOTpaMH Ta OIIHIOBaHI BIUIMBY OKPEMOTO
MOKa3HUWKAa Ha JOCSITHEHHs ii 1i1el, moTpedye 3HAYHUX BUTPAT PECYPCIB Ta HaCy JJIs
3M1MCHEHHS MOHITOPUHTY MPOTPAMH Ta PUBOJAUTH J10 3HMKEHHS SIKOCTI IJITAHYBAHHS Ta
yIpaBIiHHS IPOrpPamoro.

9. BuxkopucTaHHsI CUCTEMHU Pe3yJbTATHUX IMOKA3HUKIB. BOHU MOJUIAIOTHCS Ha:
3arajibHi TMOKAa3HUKHU, SIKI BUKOPUCTOBYIOTHCS ISl YCIX MpPOrpam,— Ta CHelliaibHi
MOKAa3HUKHU, SIKI BPaxXxOBYIOTh OCOOJIMBOCTI OKpEeMOi Mporpamu;  MOCTIMHI, SKi
BUKOPHUCTOBYIOTBCS JUIsl YCIX MpOrpaM, Ta— CUTYaTHBHI, SIKI BUKOPUCTOBYIOTHCS JIJISI
OKpEMUX Mporpam, y BUMaJAKy BUKOHAHHS MEeBHUX yMOB. Hampuknan, 10 cuTyaTUBHHUX
BIIHOCATBHCS TMOKAa3HUK MO0 Mpo30pocTi BuOOpY miapsaHukiB. lleit mnoka3zHuk
BUKOPHUCTOBYETHCS JIMILIE MPU HASBHOCTI B MporpaMi 3aXO[iB, JUIsi BUKOHAHHS SIKUX
nependayeHo 3aydyeHHs MiIPSAIHUKIB;, KUIBKICHI 1 fKICHI, 3aJIe)KHO BiJl TOTO, YU
MOXXYTb BOHM OyTH— BUMIpsIHI, 800 MOXXYTh OyTH 3aCHOBaH1 Ha CyCHUIBHIN IyMIl1, abo
Ha JyMIll €KCIEPTIB; MOKA3HUKU «30BHINIHIX» Ta «BHYTPILIHIX» PE3yIbTaTIB.

[lepmii— MaroTh 3HaUCHHS AJiA AepkaBu (Binaau). Hanpuknaz, miib nporpamMu mo
HAaBUAHHIO MEPCOHANY - JIaTH JIOJASM HABHUYKHU, SIKI JO3BOJISATH IM 3HAWTU pOOOTY.
30BHINIHIA pe3yibTaT TAKOI MPOrpaMu - KUIBKICTh 1 BIJCOTOK JIIOAEH, 3aMHATHX
MPOTSITOM IIECTU MICAIIB MICJS 3aBEepIleHHs mporpamu npodeciiiHoi miAroToBku adbo
Ha CKUIbKH 30UTBIIMINCS 1XH1 T0XOAU. [[pyri BITHOCATHCA 4O BHYTPIIIHBOI JISJIBHOCTI
IporpamMu 1 BiAMOBINal0Th Ha 3anuTaHHA "[I{o poOuThs nmporpama Jjsi TOCATHEHHS CBO€1
Metu?". I mporpaMu 1100 HABUAHHS MEPCOHATY BHYTPIIIHIM PE3yJIbTaTOM MOXE
OyTH KUIBKICTB JIFO/I€H, 1110 MPONIIA HAaBYaHHS.

10. Pe3ynpTaTBHI MOKa3HUKA TMOBUHHI PO3IIISIAATHCS B paMKax CHUCTEMHOTO

MIAXO0Y, Yy B3a€MOJIi OAWH 3 OJIHUM BOHHU JalOTh IMOBHY KapThHy. BOHHM MaioTh
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MAaKCUMAJIBHO BIIOOpaXkaTH  pe3yJIbTar, Oytu 00'€eKTUBHUMH, MOXYTb
BUKOPHUCTOBYBATHUCS SIK IHCTPYMEHT YTNPABJIIHHS MPOTPAMOIO.

11. Cucrema MOHITOPHHTY pe3yJbTaTUBHUX MOKAa3HUKIB Ma€ (yHKIIOHYBaTH Ha
OCHOBl TaKuX MPUHLUUMIB:  OMNEpPaTUBHICTh. JlaHi, 110 BUKOPUCTOBYIOTHCS IS
MOHITOPUHTY,— TTOBUHHI MICTUTH HEOOXIJHY 1H(POpPMAIli0 PO Pe3ybTaTH BUKOHAHHS
3aBJaHb, JOCSATHEHHS TMOCTABICHUX ILIUJIeH, 0O0CAT pecypciB, BUTpPAdYeHUX IS 1X
BUKOHAHHA; MepioanyHicTh. EexTrBHA crucTeMa MOHITOPUHTY Tepeadadae— HaJaHHS
HeoO0X11HO1 1H(OopMallil PO BUKOHAHHS MPOrpaM y BU3HAUEH1 BIIMOBIAHUMU OpraHaMH
BJIAJH CTPOKH; JOCTOBIPHICTh. CHcTEeMa MOHITOPUHTY 37aTHA ()YHKLIOHYBAaTU— TOCUTh
e(EeKTUBHO JUIIE B TOMY pa3i, KO B JOCTATHROMY 00Cs31 po3po0sieHa aHaJIITUYHA
0a3a 1 mpoBOAUTKCS 301p AOCTOBIpHOI 1H(OpMAIlii; Mi€BICTb. AHaNITUYHA 1HPOpMAILis,
OTpUMaHa UUIIXOM— MOHITOPUHTY, TMOBUHHA BHKOPUCTOBYBATHUCS IMpHU IUIaHYBaHHI
BUJIATKIB, MOKA3HHWKIB BUKOHAHHS Ta OI[IHIOBaHI PE3yJIbTaTiB BUKOHAHHS MPOTpPaMH,
OCKUIBKM 3/IaTHICTh CBOEYACHO pearyBaTH Ha MOTPeOM CYCHUIbCTBA € 3alOPYKOI0
YCHIIIHOIO BUKOHAHHS MPOrpaMu; HAABHICTh YITKUX, MPO30PUX Ta (HOpManizoBaHUX
poLEeayp— PO3paxyHKY Pe3yJlbTaTHUX NOKAa3HUKIB POrPaAMH.

Mertoauka OlLiHIOBaHHS PEriOHABHUX I[IJTLOBUX MPOTPaM.

Crnuparoyuch Ha BUIIEHABEJEHI METOAMYHI 3acaid MPOMOHYEThCS HACTyIHA
METOJINKa OI[IHIOBaHHSA pETiOHAJBHMX IIIOBUX IporpaM. Bona mnepenbauae
JIBOPIBHEBE OIIHIOBAHHS IIPOTPaAMHU.

HwxHiil piBeHb OlLliHIOBaHHS mnporpamu. Ha HbOMY 31HCHIOETHCS OLIIHIOBAHHS
OKpPEMHUX 3aXOJIB MpOTrpaMH, a came iX pe3yJbTaTUBHUX IOKa3HUKIB, BU3HAYECHHX
Haka3zom MinictepctBa ¢inanciB Ykpainu 10.12.2010 p. Ne 1536 «IIpo pe3ynbratuBHi
MOKAa3HUKU OI0JKeTHOI mporpamu» (y pemakuii Hakazy MinictepcTBa (¢iHAHCIB
VYkpainu Big 15.06.2015 Ne 553)».

Ile: mNOKa3HMKHU 3aTpaT, sIKI BU3HAYAlOTh OOCSTH Ta CTPYKTYpPy— pecypciB, sKi
3a0€3Me4yl0Th BUKOHAHHS OKpPEMHUX 3aXOAIB OIOJKETHOI MpOrpaMH;  MOKa3HUKHU
MPOAYKTY, SIKI BU3HAYaIOTh BUPOOJIEHOI MPOAYKI[li,— HAJaHUX AEP>KABHUX MOCIYT YU

BUKOHAHUX POOIT, KUIBKICTh OCI0, SIKUM HaJlaHO JepKaBHI MOCIYTH IO OKPEMUM
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3axoJaM MIporpaMu; TOKAa3HUKU €(EKTUBHOCTI, AKI XapaKTEPU3YIOTh €KOHOMHICTh—
MpU BUTpPayaHHI OIOKETHUX KOIITIB, €(PEKTHUBHICTh HaJaHHS JEpPKaBHUX IOCTYT.
BoHu BH3HauawThCAd SAK BUTpPaTH PECYpCiB HA OJUHUIIIO TMOKa3HUKA MPOAYKTY,
BIIHOIIEHHS KITBKOCTI BUPOOJIEHUX TOBapiB (BUKOHAHUX POOIT, HAJAaHUX MOCHYT) N0
BUTPAUYEHOI'0 00CATY Pecypcy; MOKa3HUKHU SIKOCTI, K1 XapaKTepU3yIOTh BIMOBIIHICTh—
CTBOPEHOTO MPOAYKTY YCTAHOBJEHUM CTaHJapTaM (HOpMaTHUBaMm), piBEHb BUKOHAHHS
pOoOIT, CTYMiHb TOTOBHOCT1 00’ €KTIB OYIBHUIITBA, SIKICTh CTBOPEHOTO MPOAYKTY, PIBEHb
3a/I0BOJICHHSI KOPUCTYBAYiB JIEPKABHUX MOCIYT BIAMOBIIHO A0 iX MPU3HAYCHHS.

Pe3ynbTaTUBHI MOKAa3HUKHA OKPEMOTO 3aX0/y MPOrpaMu MarOTh:

- BU3HAYATHCS BIAMOBIIHO A0 IUIEH IpoTrpamMu,

- (opMyIIOBATHCS YITKO Ta OJTHO3HAYHO;

- 00’ €KTHBHO Ta pealiCTUYHO BioOpa)xaTu 0COOIMBOCTI Ta cieluiky 3aX0/IiB,

- OyTH BUMIPIOBAHUMH,

- Ha/IaBaTH MOXJIMBICTh MOPIBHSHHS 32 OKpeM1 OIOKETH1 Mepioju,

- MaTH KUIbKICHE BUPAXKEHHS B OJIUHUIISIX BUMIpY,

- SIK1 BIIMOBIJAIOTH 3MICTY 3aX0Y;

- 00JIIKOBYBATHUCA JIEPKABHOIO CTATUCTUKOIO, (PIHAHCOBOIO Ta 1HIIOK 3BITHICTIO,
JAHUMH OYyXTaJITEPCHhKOTO Ta BHYTPIIIHBOTOCIOAAPCHKOTO (YIPABIIHCHKOT0) O0JIIKY.

KinbkicTh pe3ylbTaTUBHUX MOKA3HHUKIB KOXHOTO 3aX0Jy OOYMOBIIOETHCS HOTO
cnenu(iKoro 1 Ma€ 3aJ0BOJBHUTH MOTPEOU aHaji3y 1Oro BUKOHAHHS.

BepxHniil piBeHb OIliHIOBaHHS TporpamMu. Ha HbOMY 3A1HCHIOETBHCSI IHTETpaibHa
OI[IHKa OKpPEMHX AacIeKTIB IporpaMu Ta HOporpamMu B IuioMmy. Bona 0a3yeThcs Ha
OI[IHKaX HIKHBOTO PIBHS (OI[IHKaX pe3yJbTaTUBHUX MOKA3HUKIB OKPEMHUX 3aXO0J1B) Ta
IIUPOKOMY BUKOPHUCTAHHS E€KCIIEPTHUX OI[IHOK, TOOTO HA OCHOB1 ONHUTYBaHHS
exkcneptiB. [Ipu iboMmy Oyau BpaxoBaHi HeJ0JiKU aHKeTH cucteMu PART.

Ha BepxHbOMY pIBHI 3JIIMCHIOETHCS TOMEPEAHS, MPOMIXKHA Ta y3arajbHIOIOYa
orinka nporpamu. [lonepenus ouinka nporpamu. [IpoBoauThca Ha eTarni NPUUHSITTA
pIIIEHHS MPO peaiizailito nmporpamMmu. 3A1HMCHIOETHCS BOHA HA OCHOBI 4-X OJIOKIB 0a30BUX
MUTaHb.

bnok 1 «in1 mporpamm»
108



1.1. Yu sicno chopmynbOBaHO LI porpamu?

1.2. Yu cnopsiMmoBaHa MporpaMa Ha BHPIIICHHS ICHYIOUOi a00 MOTEHIINHHO1
npobsiemMu?

1.3. Yu BiANOBIZAIOTH IUI1 TpOrpaMy MLUIAM CTpaTerii €KOHOMIYHOTO Ta
COLIIAJIBHOTO PO3BUTKY PETIOHY?

brok 2 «3axoau Ta pe3ynbTaTUBHI MOKAa3HUKHU TIPOTPaMuU»

2.1. Yu Bu3HAuYEH1 JOBrOCTPOKOBI PE3yJbTaTHUBHI MOKAa3HUKHU MPOTpaMHU Ta 4
peanbH1 BOHU?

2.2. Um BIANOBiaIOTh 3aIUIaHOBAHI JOBFOCTPOKOBI PE3YJbTATUBHI MOKA3HHUKU
MporpaMu IUISAM CTpaTerii €eKOHOMIYHOIO Ta COLIAJIbHOTO PO3BUTKY PEriOHy Ta 4H
3a0€31e4uy0Th BOHH JTIOCATHEHHS WX I1IeH ?

2.3. Uum BimoOpakeHi B TMporpami 3axoaW, HEOOXiMHI MJIS JOCSATHEHHS
JIOBIFOCTPOKOBHUX PE3yJIbTATUBHUX MOKA3HUKIB MPOTPaMU, 1 4acOBl CTPOKM HEOOXIIHI
IUTA 1X 3M1ACHEHHA?

2.4. YUu BU3HAYEH] MIOPIYHI PE3yIbTaTUBHI MOKA3HUKU IPOTPaAMHU?

2.5. Um BIANOBINAIOTH 3aIlaHOBaHI IMIOPIYHI PE3YIbTATUBHI MMOKA3HUKU
JIOBFOCTPOKOBHUM PE3YIbTATUBHUM MOKa3HUKAM MPOrpaMu Ta 4u 3a0€3Meuyt0Th BOHHU X
JNOCATHEHHS?

2.6. Yu BimoOpakeH1 B Mporpami 3axou, HEOOX1IH1 I TOCATHEHHS IIOPIYHUX
pEe3yIbTAaTUBHUX IMMOKA3HMKIB MPOTPaMH, 1 YacOBI CTPOKUM HEOOXITHI JJISI iXHBOTO
3M1MCHEHHSA?

bnok 3 «MOHITOPUHT POrpaMm»»

3.1. Yu icuye cuctema 300py iHdopmalii Ta ii oOpoOKu, sika HEOOXimHA st
OI[IHIOBAHHS 3aX0/1iB Tporpamu?

3.2. Yu HasgBHI mpo3opi Ta ((opMmali3oBaHI MPOIEAYPU PO3PAXYHKY
pe3yAbTaTUBHUX MOKA3HUKIB 3aX0/[1B Mporpamu’?

3.3. Uu mnepenbaueHo B mporpami Ha peryisipHii OcHOBI abo mo Mipi
HEOOXITHOCT1 3A1MCHEHHS HE3alle)KHOTO 30BHINIHBOTO OIIHIOBAaHHS MpOrpaMu Ta
HEOOXI1JIH1 I LIbOTO pecypcu?

bnok 4 «3a0e3neueHHs NporpamMu pecypcamm
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4.1. Um wuirko yB'i3aHl o0OcCiIru (iHAHCYBaHHSA MNporpaMu 3 OKOJKETY 3
JOCSITHEHHSAM JIOBTOCTPOKOBHUX 1 IMIOPIYHUX IIJIEH, YU MOBHO B IPOrpamMu BimoOpaxkeHi
notpebu B pecypcax? [lo K0>)KHOMY MUTAaHHIO 3 MEPIIOTO Ta APYroro OJOKY, a TaKOX
MepuioMy Ta JAPYroMy IHWUTAHHIO TPEThOTO OJIOKY 3MIMCHIOETHCS OILIHIOBAaHHS B
nmianazoni Big O mo 1. Sxmo OanbHa ominka nepesuinye 0,5, TO e O3HAYaE «y
OUIBIIIOMY CTYNEHIO», KO0 Hibkde 0,5, TO 1Ie O03HAauya€ HaBMAKU - «y MEHIIOMY
CTYTEHION.

O1iHKa Ha TPET€ MUTAHHS TPETHOTro OJIOKY MPO BUAUICHHS HEOOXITHUX PECypCiB
JUTS 3/IIMCHEHHST HEe3aJ1€KHOTO 30BHINIHLOTO OI[IHIOBAHHS Ta MUTAHHS YETBEPTOTO OJIOKY
PO HAsIBHICTh PECYpCiB [ BUKOHAHHS MporpaMu Mae 3HaueHHs 0, y BUIAIKY
HEraTUBHOI BIAMOBI/1, a00 3HaUY€HHS | - y BUTIAJIKy MO3UTUBHOI BIATOBIIIL.

[nTerpanbHa momepenHst oiiHka nporpamu (Rmomep) po3paxoBYEThCS 3T1AHO

dbopmynu:

xl nl
Rn{juc]ﬁ = 'ﬂl'h'l ¥ Z UII " ‘LJHI - i "."-."2* Zl}l_ . H.’r_ + '\"'l'l3* ZHJ:I X 1}: )
i=1 =1 i=1

L) I n 3

> wl+w2+n3=1: gwfzt guf:h guf:ls o

na

ne nl, n2, n3 —KUIbKICTh NUTaHb BIATIOBIIHO y HEPIIOMY, IPYTOMY, Ta TPETHOMY
OJ0Kax,

vil,vi2,vi3 - 0anbHa OIlIHKA BIANOBIJAlI Ha 1-T€ MUTAHHS BIAMNOBIIHO Yy
MEepIIOMY, IPYroMy Ta TPEThOMY OJIOKaX,

wi 1, wi 2, wi3 - BaroBi Koe(illiEHTH 1-TO MUTAHHS BIAMNOBIIHO y NEPIIOMY,
JIpYromMy Ta TpETbOMY OJIOKaX,

wl, w2, w3 — BaroBi Koe(illieHTH BIAMOBIHO MEPIIOro, IPYroro Ta TPEThOIo
0JIOKIB.

Excniepramu mpomnoHyIOThCSA Taki BaroBi KOe(MIIEHTH BIAMOBIAHO AJI MEPIIOTO,
npyroro Ta Tpethoro 61okis — 0,4; 0,4; 0,2.

Bianosigno dopmyna 3.1 npuitmae Takuil BUI:
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3 i & i . 3 .
Ruonep = 0,4* yEag +04%Y ) %4, +0,2% e
p VoW VoW WY, 52

3HaYeHHs IHTErpalibHOI MOMEPEeAHBOT OI[IHKY IporpamMu (Rmomnep) 3HaXoauThes B
niana3oHi 0 — 1. Skmo BoHO mepeuinye 0,5 Ta BIANOBIAL HA MUTAHHS PO HASBHICTh
pecypciB Uil BUKOHAHHS mporpamu mno3utuBHa (1), To mpuilMaeTbcst pillIeHHS PO
peanizanito nporpamu, B IpOTUBHOMY BHUIIAJIKy BOHA BIIXWISETHCS.

TakuMm 4MHOM, 3MIMCHIOETHCS BHYTPIIIHSA MOMEPE/Hs OI[iHKAa mporpamu. Ko
BOHA MO3WTHBHA, TO 3JIMCHIOETHCS HE3aJIe)KHA 3O0BHINIHSA OIIHKA 3TIAHO IIE€T K
METOJUKH. SIKIIO 1 BOHA TMO3UTUBHA, TO MPUUMAETHCA OCTATOYHE PIIMICHHS PO
peanizaliio Mporpamu.

[Ipomixkna orinka mnporpamu. IIpoBoauThCS TMiCHsT 3aKIHYEHHS KOMXHOTO
KQJICHIAPHOTO POKY BUKOHAHHS MpOrpamu. 3IIHCHIOETHCS BOHA HA OCHOBI 4-X OJIOKIB
0a30BUX MHUTAHb:

OuiHKa TUTaHHS 4YETBEPTOro OJIOKY MPO BHUAUICHHS PECYpCiB B HEOOXITHOMY
o0cs131 Ta B CTPOK JIJI1 BUKOHAHHSA 3aXO1B MPOrpaMu y 3BITHOMY poIli Ma€ 3HaueHHs (),
y BUIIAQJKY HEraTHUBHOI BIANOBIAIL, a00 3Ha4Y€HHA | - y BUNaJAKy MNO3UTHUBHOI BIAMOBIIIL
Slkimo BiAMOBiNb HAa TUTAaHHS TMPO BUIUICHHS PECypciB JJisl BUKOHAHHS MpPOrpamMu
no3utuBHa (1), TO pO3paxoBYIOThCS IHTETpajIbHA MPOMIKHA OI[IHKA MPOrpaMu, a SKIIO
BinoBiabs HeratuBHa (0), TO PO3PAXOBYETHCS «yMOBHA)» IHTETpajibHa MPOMIKHA OIlIHKA
nporpamu (Ropomix) 3 mO3HAUKOIO «HEAOCTATHE PECYpPCHE 3a0€3MEUCHHS».

B 0060x Bunajkax oniHIOBaHHS 311MCHIOETHCS 3T1IHO (DOPMYIIH:

il n2 ni . .
Rupouin = WI* 3y gy, + W2* 3y * gy + W3* D%y
=1 T

=l

nl

2 wl4+w2+n3=I1 - ZW,E:L ZH’?:L Z‘W;:lv 53
= = 3.3

ne nl, n2, n3 —KUIbKICTh NUTaHb BIATIOBIIHO y HEPLIOMY, IPYrOMY, Ta TPETHOMY
OJ0Kax,
vil,vi2,vi3 - 0anbHa OIlIHKa BIAMOBIJAlI Ha 1-T€ MUTAHHS BIAMOBIIHO Yy

NepIIOMY, IPYrOMY Ta TPETbOMY OJIOKAX,
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wi 1, wi 2, wi3 - BaroBi Koe(illieHTH 1-TO MUTAHHS BIAMNOBIIHO y NEPIIOMY,
JIPYromMy Ta TpETbOMY OJIOKaX,

wl, w2, w3 — BaroBi Koe(illieHTH BIAMOBIHO MEPIIOro, IPYroro Ta TPEThOro
0JIOKIB.

Excniepty mpomoHyrOTh Taki BaroBi KOE(IIEHTH BIAMOBIIHO [Jis TEPIIOTO,
Ipyroro Ta Tpethoro 61okis — 0,5; 0,4; 0,1.

Bianosigno dopmyna 3.3 npuiimae Takuil BUI:

L] 4 1

— ! ! 2 ) 3 3

Ropowine = 0.5 2 v i + 0472, v wi +0.1* 2w,
’_ ) (3.4)

3HaYeHHs 1HTErpaIbHOT MPOMIKHOI OLIIHKH TporpaMu (RmpoMixk) 3HaXOAUTHCS B
mianazoni 0 — 1. fkmo BoHo mnepeBuirye 0,5, TO NpuUAMAETHCS PIMIEHHS PO
MPOJIOBXKEHHS peaizallii MmporpaM, B MPOTUBHOMY BHUIAJKYy 3/1MCHIOETHCS aHaNII3
MPUYMH HE3aJ0BUTHLHOT pealtizalilii mporpaMu i1 Ha MiICTaBl LIbOTO MPUHMAETHCS PIICHHS
PO MPOJIOBXKEHHS MPOTpaMu Ta HEOOXIAHICTh BHECEHHS B Hel MEBHUX 3MiH, 200 Mpo i
MPUTTUHEHHS.

SIki10 olliHKa mporpaMu Ma€ TOMITKY «HEJOCTaTHE pecypcHE 3a0e3neYeHHs», TO
3MIMCHIOETHCS aHaJI3 MPUYUH 1[bOr0, a TAaKOX MPU HEOOXITHOCTI aHaml3 I1HIINX
YUHHMKIB 1 BJ)K€ HA IMJICTaB1 I[bOT0 MPUUMAETHCS PIMICHHS MPO MPOIOBXKEHHS IIPOTrpamMu
Ta HEOOX1IHICTh BHECEHHS B HEi MEBHUX 3MiH, a00 MPO 1 MPUIUHEHHS.

SIkicHa oIliHKa IIporpamu.

Ha ocHOB1 KUIBKICHO1 OIIIHKH MPOTPaMH 3IIMCHIOETHCS 11 SIKICHA OIlIHKA 3T1THO
tabmuui 3.1. BoHa 371iCHIOETBCS JHILIE Y BUNAAKY, SKIIO BIANOBIb HA MUTAaHHSA MPO
BUJIUIEHHS PECYPCIB B HEOOX1THOMY 00Cs31 Ta B CTPOK € IO3UTUBHOIO.

Slkmo B mporpaMi HE BH3HAYE€HI peanbHI 1Tl abo He310paHi maHl s
OIL[IHIOBaHHA iX BUKOHAaHHS, TO ii OajbHA OI[IHKA BIJACYTHS, 1 BOHa OTPUMYE CTaTyC
nporpaMu 0e€3 OIIHKUA. 3TiAHO METOJUKH 3M1MCHEHO TMOMepeIHe OIliHIOBaHHS 43

IIb0BUX MporpaM Oneckkoi 06macTi, ski aisum 'y 2015-2020 pp.
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Tabonuus 3.1

SlkicHa oIliHKa mporpamu

KuibkicHa ouiHka nporpamu, y danax SlkicHa ouiHKa NporpaMu
0,85 -1,00 EdexrusHa
0,70 - 0,84 [TomipHo edexTHBHA
0,50 - 0,69 AjexkBarHa
0.0-049 HeedextusHa

[lozutuBHy oI1iHKYy oTpuManu 22 mporpamu (51 %). Ane 7 3 HHMX MarOTh
HETAaTUBHY OIIIHKY 3 TOYKH 30py iXx 3a0e3neueHHs (iHaHCYBaHHSAM. B HuUX OuibIny
YaCTHHY KOLUTIB IJIAHYETHCS OTPUMATH HE 3 00JIACHOTO Ta MICUEBUX OIOKETIB, a 3
Jep>KaBHOTO OIO/KETY Ta 1HIIMX JHKEPeJI, Ha SKI perioHalibHa Blaja Mae OOMEXEHUM
BIiMB. ToOTO MarwTh Miclle 3Ha4YHI puU3MKKA (IHAHCYBaHHS IUX mOporpam. 3
ypaxyBaHHSIM IILOTO MOXHa Ka3aTH, 110 MOBHY MO3WUTUBHY OIIIHKY oOTpumaiu 15
nporpam abo 35 %, a me 7 OTpuMaid YMOBHY IO3UTHUBHY OIIHKY, OOMEXEHY
(diHaHncoBuUM (hakToOpoOM.

K ocrannim BigHocaThesi: KomrmuiekcHa mnporpama 3a0e3MeyYeHHs CTalioro
PO3BUTKY— MiBHIYHUX paioHiB Opjecbkoi obnacti Ha 2010-2015 poku; Perionanbna
nporpama «IIutHa Boma Opeckkoi obnacti Ha 2010-— 2013 poku 1 mepiox mo 2020
poky»; IIporpama po3BUTKY TYpUCTHUHO-peKpeaniiHoi ranysi Onecbkoi— 001acTi Ha
2011-2015 poxwu; PerionanbHa mporpama OyIiBHUIITBA, PEKOHCTPYKIII Ta—
MojepHizaiii 00’ekTiB iHPpacTpykTypu Opechkoi obmacti Ha 2012-2015 poxuy;
[Iporpama MoBOJIKEHHS 3 TBEPAUMU MOOYTOBUMU BiaxonaMu B— OnechbKii 001acTi Ha
2013-2017 poku; IIporpama o370pOBJICHHS Ta BIANOYMHKY JiTeit B Opechkiii— o0nacTi
Ha niepioa 2014-2017 pokiB; PerioHanbHa mporpaMa pO3BUTKY arporpOMHUCIOBOTO
koMmIuiekcy— Onecbkoi o6acti Ha 2014-2018 poku. 21 nporpama oTpuMail HETaTUBHY
omiHKy (49 %).

[{in1 OUIBIIOCTI 3 HUX HE BIAMOBIJAIOTH NPIOPUTETAM CTPATETii EKOHOMIYHOTO Ta

comiaibHOTO Ppo3BUTKY Ognecbkoi oOnacti. Cepen I1HIIMX Baja IUX MOpPOrpam Clij
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BII3HAYUTU TakKi: BIJCYTHICTb UITKOTO BHM3HAYEHHS KIHIEBUX pE3yJIbTaTUBHUX
MOKa3HUKIB MPOrpamu, ix cjiabka BIAMOBIAHICTH MPIOPUTETAM CTpPATETii EKOHOMIYHOTO
Ta COLIAJIBHOTO PO3BUTKY PETIOHY Ta 3a0€3MEUeHHS iX JOCSITHEHHS; HEBU3HAUYEHICTh
HIOPIYHUX PE3yJbTaTUBHUX TMOKA3HUKIB, BIACYTHICTh 3aXOJiB, HEOOXIIHMX s
JOCSITHEHHS LIOPIYHUX PE3YIbTATUBHUX MOKA3HUKIB; HEJOCKOHANICTh CUCTEMU 300py
iHopmarliii Ta 1 0OpoOKH, sKa HEOOXigHA [Jis OIIHIOBAaHHS 3aXOIB MpPOTpaMu;
HEJIOCTaTHSI TPO30PICTh 1 (hOPMaII30BaHICTh MPOLIEAYP PO3PAXYHKY pPe3yJIbTaTUBHHUX
MOKa3HUKIB NMpOrpaMu; Ta iHii (Tadmi. 3.2).

Ta0numg 3.2

[Tonepenus ominka (Ha eTamni NPURHSITTS) HUILOBUX ITporpaM OnechKoi 001acTi

Ne Ouinka Kuibkicrs Biacorok
nporpam [porpam

I [lo3urusua 15 35

2 YMOBHO IMO3UTHBHA 7 16

3 HerarusHna 21 49

Cepen nporpam, siki OTpUMaIl HEraTUBHY OLIHKY CJIi BUAUIMTH Taki: [Iporpama
CTaJ0ro po3BUTKY MpomuciaoBocTi Oaeckkoi obmacti— Ha 2013-2015 poku; Ilporpama
3aJIy4eHHsl 30BHINIHIX PECYpCiB Ta PO3BUTKY— MDKHAPOAHOI AisibHOCTI OnmechKoi
obnmacti nHa 2014-2016 poxku; [Iporpama poO3BUTKY Majoro 1 CEpeaHbOTO
mianpueMHunTBa B— Oaechkii oomacti Ha 2013-2015 pokwu.

BoHu BiMOBIIAIOTh MOPIOPUTETAM CTpATErii E€KOHOMIYHOIO Ta COIIaJIbHOIO
po3BUTKY Onecbkoi 00acTi. Ajie MalOTh CyTTEBI HEJIOJIIKH 11100 BUSHAYCHHS KIHIIEBUX
Ta WIOPIYHUX PE3YyJIbTaTUBHUX TIOKA3HUKIB, 3aXOJIB SKI TMOBHUHHI 3a0€3MEUUTH 1X
BUKOHAHHS, CUCTEMHU 300py Ta 00poOku 1HpopMaIllli, HEOOX1AHOT IS X OI[IHIOBAHHS Ta
THIIII.

Oxkpemy rpyny nporpam, siki OTpUMajaud HETaTUBHY OIIHKY, CKJIaJal0Th MporpamMu
[0 BITHOCATHCS JIO0 KOMIIETEHINli IEHTpaJlbHUX OPTraHiB BJaJAM 1 HE BIAMOBIAAIOTH
MplopUTETaM CTpaTerii eKOHOMIYHOTO Ta COLIAaJbHOrO PpO3BUTKY OnechbKoi 00acTi:
O6nacHa komruiekcHa Tmiporpama «besmeuna Opemubaa» Ha 2014-— 2015 poku

(MinictepcTBO BHYTpIIIHIX crpaB Ykpainu); KommiekcHa mnporpama MiATPUMKH
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cTanoro (pyHKIIOHYBaHHS Ta— CTBOPEHHS JIOJATKOBUX YMOB JUISl 3aJly4€HHs 10 Mpalii
KOHTUHTE€HTY B ycTaHoBax Jlep:kaBHOI MEHITEHIIapHOi ciay:x0u Ykpainu B Onecbkiid
obnacti Ha 2012-2016 poku (/lepxaBHa neHiTeHIliapHa ciayx0a Ykpainn); PerionaiabHa
nporpamMa IUBUILHOTO 3aXUCTY, TEXHOTE€HHOI Ta— MOXeXHO1 0e3nekn Onechkoi 001acTi
Ha 2014-2017 poxu (MiHicTepcTBO Haa3BMUYaHuUX cutyauniil Ykpainm), IIporpama
nmpaBoBoi ocBiTH HaceleHHs Opechkoi obsnacTi Ha— 2014-2018 poku (MiHicTepcTBO
ocTullli Ykpainu); PerioHanpHa mporpama MiATPUMKUA PO3BUTKY KHUTOBHJIAHHSI Ta—
3aco0iB mMacoBoi iH(popmMaiii B Oxeckkiit obmacti Ha 2014-2016 poku (MiHicTepcTBO
iHpopMmanii Ykpainu); Ilporpama cTBOpeHHs cTpaxoBoro ¢GOHAY JOKyMEHTAIlli
Opnecbkoi— obmacti Ha 2011-2015 poku; KommnekcHa mporpama po3BUTKY MeEpex
tenepaaiomoBieHHsi— Oxeckkoi o61acti Ha 2008-2015 poku.

Takox cepen mnporpam, sKI OTPUMAJId HETaTUBHY OIHKY, CIiJl BUIUIUTH
IporpaMu siKi MEPETUHAIOTHCS 1 MOXIMBO Mae ceHc ix o0’emgnatu. lle KommiekcHa
porpaMa OXOpPOHH JIOBKULJIS, PalllOHAIbHOTO BUKOPUCTAHHS MPUPOJHUX PECYPCIB Ta
3abe3rneueHHst ekoyioriuHoi Oesnexku B Opecbkiit obOnacti Ha 2014-2019 poku Ta
PerionanbHa mporpam MOBOJKEHHS 3 TOKCUYHUMHU Bigxonamu B Ojechkiil 001acTi Ha
2008-2015 poxkwu.

Ile crocyeThesa Takox Takux mporpam: PerioHanbHa mporpama 30epekeHHs Ta
BITHOBJIEHHSI BOJHUX pecypciB y Oaceiini KysuibHuipkoro numany Ha 2012-2016 poku;
PerionanbHa nporpama po3BUTKY BOAHOTO rocnoaapctBa Onecbkoi 00jiacTi Ha Tepiof
1o 2021 poky; Perionanbna nporpama «llutHa Boma Onecbkoi o6macti Ha 2010-2013

poku 1 niepion g0 2020 poky». OcTaHHs nmporpama oTpuMaa NO3UTUBHY OLIHKY

BucHoBKM 10 po3ainy

BusHaueHO akTyalibHI HampsMH YIOCKOHAJEHHS PEriOHAJIbHOI 1HBECTUIIMHOI

MOJIITUKH, $SIKI 0a3yloThCS Ha MEPEIOBOMY 3aKOPJOHHOMY JOCBIAY I1HTEHCH(IKAIii
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perioHaNbHO1 IHBECTUIIIITHOT aKTUBHOCTI. Bu3HaueHo rpymu, 10 BXOASATh A0 MPOrpaMu
MIATPUMKH PET1I0HAIBHOT IHBECTUIIIIHOT TOTITHKH.

3anponoHOBAHO  NPAKTUYHI  3aXOJM  YJOCKOHAJIEHHS  aJMIHICTpYBaHHS
perioHanbHO1 1HBECTUIINHOT TMOJITHKUA. AJMIHICTpYBaHHS Ma€ CIOUpaTUCS Ha
1HpopMaIlliiHO-aHAITUYH]I JaHl, SIKI BOHO OTPUMYE 3a JONOMOIOK MPOTHO3YBAaHHS,
MPOrpaMyBaHHS 1 MOJICTTIOBAHHS, 1110 BIIHOCSITHCS HE CTUIBKU J10 METO/IIB IOCTIKEHHS,
CKUIBKM JO METOJIB pO3pOOKM 1 3/IMCHEHHs aaMiHICTpyBaHHsA. BogHowac, ix
3aCTOCYBaHHSI Yy CTpaTeryBaHHI Il aKTUBI3allll perioHaJIbHOTO I1HHOBAIIMHO-
IHBECTULIIMHOTO PpO3BUTKY BHUMAara€e BUKOPUCTaHHS OUIBII CKJIAJHOIO HayKOBO-
MPAKTUYHOTO 1HCTPYMEHTAPII0 Yy BUTJIAMI MOXIJHUX, KOMOIHOBAaHHUX YyTBOPEHb, WIO
CKJIaJIal0ThCSl 3 METOJIB aHAII3y, MPOEKTYBaHHs, KOHCTPYIOBaHHSI Ta po3poOku (opm,
CTPYKTYp 1 MPOLEAYP.

3anponoHOBAHO CUCTEMATH3AIII0 METOAIB aAMIHICTPYBAHHS Ta BJOCKOHAJIEHHS
aAMIHICTPAaTUBHOTO  CYNPOBOJKEHHS  (DYHKIIOHYBaHHS  Oprafizaimii.  3aBIsKH
aIMIHICTPYBaHHIO (POPMYETHCS JIOCUTh PI3HOMAHITHUN CHEKTp (YHKIIIA, B SIKOMY
BUJIUIAIOTHCS: 3arajibHi, KOHKPETHI, MPUBAaTHI, MOXIAHI Ta 1HII crnenudiuyHi BUIH
BIIOKpEMJICHOT A1SITBHOCTI.

Po3po0neHo aaMiHICTpaTUBHO aJanToBaHAa MOJENb LUKy (YHKLIIOHYBaHHS
cTpaTerii 1IHHOBAIIMHO-IHBECTULIIMHOTO PO3BUTKY TepUTOpii. CTPYKTYpPHO-3MICTOBHOIO
KOHCTPYKIIIEI0O ~ aAMIHICTpYBaHHS B LI MOJENl € mapajieibHe BUAUICHHS
IHAUBINYaqTbHOTO 1 TPYyHOBOro OJOKIB MEpMAaHEHTHOro 1HGOpMaliifHOro Ta
PEryJI0Y0Tr0 CYMPOBOJY MPOIECY IMOCTAHOBKUA 1 JIOCATHEHHS METH aKTHUBIi3alii
IHHOBAI1ITHO-THBECTUIIHHOTO PO3BUTKY PETIOHY.

OOrpyHTOBaHO 3aCTOCYBaHHSI 3acajJl CUCTEMH OLIHIOBaHHS pPErioHaJIbHUX
IUJIBOBUX TporpaMm. 3alpollOHOBaHA METOAWKAa IHTETPajbHOI OIIIHKHA PETiIOHATBHUX
LIbOBUX MPOrpaM MOXke OyTH BUKOPHCTAaHA B SIKOCTI IHCTPYMEHTA JJi1 BHECEHHS 3MIH
B MpOrpamu, MNPUUHATTS PpIIeHb NOpO IX MOPUIUHEHHS, a TaKoX pIlIeHb Mpo
ONTUMI3AIlII0 BUKOPUCTAHHS OIOJKETHHX KOIITIB, HUISIXOM IX MEPepO3NOJLTy MIXK

porpaMami.
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BHUCHOBKHA

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

Po3rnsiHyTo TeopeTHuYH1 acmeKTH peanizallii perioHajdbHOi 1HBECTHIIMHOI
MOJITUKHU. 30KpeMa YTOYHEHO 1ii CYTHICTh, IHCTPYMEHTH W MNPUHIMIN peaizallii,
00’€KTH Ta YMHHUKH BIUTUBY. KOHKPETU30BaHO MOHSITTS «TEPUTOPILSH Ta «PETI0HY.

[1ig perioHanbHO0 1HBECTULIIMHOKO MOJITHKOIO CIIIJI PO3YMITH CUCTEMY 3aXOJIB 1
MEXaHI3M iX peaji3allii, CIpsIMOBAaHUX HAa CTHUMYJIIOBAHHS IHBECTHI[IITHOI aKTMBHOCTI 1
(hopMyBaHHS COPUSTIMBOTO IHBECTUIIIITHOTO KJIIMATy PETIOHY.

PerionanbHa 1HBECTHI[IiHA TOJITUKA — L€ KOMIUIEKC 3aXOJiB 3 PEryJIOBaHHSA 1
CTUMYJIFOBaHHS IHBECTUIIIIHOI JIJIBHOCTI B PETIOHI 1 MEXaHI3M iX peani3auii 3 METO0
3a0€3MEUYEHHS] CTAJIOr0 COLIAJbHO-€KOHOMIYHOTO PO3BUTKY perioHy. OCHOBHUMH
3aBJAHHAMHU 1HBECTHUI[IMHOI TOJITUKM B PETiOHI € CTBOPEHHS 1HPPACTPYKTypH
IHBECTHUI[IMHOT'O PUHKY; BU3HAYEHHS MPIOPUTETHUX HAMPSIMKIB BKJIaJCHHS 1HBECTHUIIIN;
CTBOPEHHSI YMOB JIJIsl 3aJly4eHHSI T03a0I0KETHUX JpKepesl (hiHAHCYBaHHSI 1HBECTHUIIIN;
3a0€3MeUeHHs] 1HTerpalii perioHaJbHOTO I1HBECTUIIMHOIO PHUHKY 3 MIDKHAPOIHUM
PUHKOM 1HBECTHUIIIHHUX PECYPCIB.

Ha ocHOBI mpoBeaeHOro JOCHIIKEHHS TEOPETHYHUX ACTEKTIB 1HBECTHUIIIHHOTO
MpoIleCy B PErioHaNbHIA €KOHOMIIll BCTAaHOBJEHO, IO I1HBECTHUIIMHUNA MpOIEC €
CKJIQJHOIO CTPYKTYPOIO SIK MO (DOPMYBAHHIO JIKEpEN Ta iX CHPSAMYBAHHIO, TaK 1 3a
CTyHEHEM OpraHizaiii I1HBECTyBaHHS. 3pOO0JICHO aKIEHT Ha BIJACYTHICTh €JHOCTI
HAayKOBLIB B TEOPETHYHOMY BHM3HAa4€HHI camoro o0'ekta pociiypkeHHs. Hanano
ABTOPCHhKE BHU3HAYCHHS IIOHATTS «PETIOHAJBbHHMM 1HBECTUIIIMHHUM ITPOIECH.

PerionanpbHa IHBECTHIIIHA TOJITHKA, SIK OAHA 3 OCHOBHUX (DYHKIIIOHAJTBHHUX
JAHOK €KOHOMIYHOT 1 COIllaJbHOiI TMOJIITUKK PErioHy, mnependayae CTBOPEHHS
CIOPUSTIMBUX YMOB JUIsl BCIX YYaCHUKIB I1HBECTHUIIIHHOTO NpOLECy 1 pe3yabTaToM

peanizanii Kol Ma€e CTaTu NOJIMIIEHH J0OpoOyTy rpOMaIsiH.
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YTouneHo kiacu]ikalilo IHBECTHUIIM Ta Ccy0’€KTiB 1HBeCTyBaHHS. BuzHaueHo
MEXaHI3MU  3aJIy4yeHHsI 1HBECTHUIIM B PEriOHM Ta OCOOJIMBOCTI PETiOHATBHOIO
IHBECTHUIIMHOI'O Tpollecy. YCIHIIIHA 1HBECTUI[IMHA AISUTBHICTh y PErioH1 B JOCTAaTHIN
Mip1 3aJI€XKUTh BiJ HOro aJMIHICTpallil, a 3HAYUTh, MA€ BIJICTEKYBATHUCS, OI[IHIOBATUCS 1
aHaJI3yBaTUCS 3 METOI0 OLTBII €(DEeKTUBHOTO YNPABIIHHS KIHIIEBUMU ii pe3ylbTaTaMu.

3niiicHeHO aHami3 peani3ailii PperioHajlbHOiI 1HBECTUIIMHOI TMOJITUKH Ta
JOCHIJDKEHO JIiI04l  MeXaHi3Mu ii  3jilicHeHHs. [IpoBeneHo 3araidbHUN — aHaNI3
pErioHaNIbHOTO  1HBECTUIIIMHOTO PO3BUTKY PEriOHIB Ta OLIHEHO PETyJIIOBaHHS
IHBECTHUI[IMHUX MPOIIECIB B PEriOHAX.

OOcar iHBecTHIIi B perioHax OYB BeJIbMU HECTAOUILHUM Ta 3aJIeKaB BIJ
0araTbOX MakKpo Ta perioHaJbHUX YWHHHKIB. Taka HeCTaOUIbHICTh I1HBECTHUIIIN
3YMOBIIIO€ HEOOXIIHICTh NIATPUMKH 1HBECTUIIMHUX MPOLECIB SIK HA JEPKaBHOMY, TaK 1
Ha perioHajabHOMY piBHI. BHU3HaueHO PEUTHMHI OCHOBHUX MPOOJIEM ISl 1HBECTOPIB B
Vkpaini. Maiie Bci OCHOBHI NpOOJEMHI MHUTaHHS, [0 BUHUKAIOTh y 1HO3EMHHX
IHBECTOpIB, MOB’S3aH1 31 CTAHOM 1HCTUTYI[IOHAJIBHOTO CEpPE/IOBUILA HAI[IOHATBHOI
iHBeCcTUIIHHOI cucTeMd. CTaH I1HCTUTYI[IOHAJIBLHOIO CEPEJOBHINA, M0 3ade3nedye
(YHKIIIOHYBaHHS 1HBECTHI[IMHOTO MPOIECY XAPAKTEPUZYETHCS PSAIOM MPOTUPIY, IO
BUHHKAIOTh MDK 3alpoOBa/)KyBaHUMH PETYISITOPHUMU HOPMAMU 1 pealbHUMH
noTpebamMu 1HBECTOPIB.

KoHkpeTnzoBaHO mepesik OCHOBHUX MPOTHUPIY MK NOTpeOaMu BITUM3HSHHUX
IHBECTOPIB Ta BIIPOBAPKEHUMH PETYIATOPHUMHU 3axXoJaMU. YTOYHEHO CKJIAJO0Bi
€KOHOMIKO-IIPaBOBOI'0 MEXaHI3My 3aJly4€HHs I1HO3€MHHUX IHBECTHII B pEriOHU.
BusnaueHo Bakesl IepKaBHOTO BIUIMBY Ha PEryJIOBaHHS PET1OHAIbHOI IHBECTHIINHOT
nisnpHOCTL. He nuBnsunMch Ha Te, M0 3a3HAY€HI CTUMYJIM JOCUTH IIHPOKO
BIIPOBA/I)KYIOTHCSI B PO3BMHEHUX KpaiHaxX CBITY — BOHU HE OJIEp>Kajid TaKOi IIUPOKOI
MPaKTUYHOI peanizallii B perioHax YkpaiHi.

B3aeMoBurinHe iHBECTHUIIIHE CHIBPOOITHUIITBO JOCSITAETHCS Ta 3a0€3MEUyETHCS
[UISIXOM BCTAaHOBJIEHHS YITKUX, 3PO3YyMUIMX, HEMOPYIIHUX Ta BUKOHYBAaHHUX MpPaBUII 1

MpOIeAyp 1HBECTYBaHHS Ta MOBOJI)KEHHSI 3 IHBECTHUIIIMU SIK [l IHBECTOPIB, TaK 1 s
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JIepKaBHUX opraHiB. JlocCHmiIKeHO akKTyallbHl NOpo0JeMU HI0AO0  MOJIMIIEHHS
THBECTHUI[IHHOT'O CEPEIOBUINA B PETIOHI.

Ha perioHanbHOMY piBHI TOJIOBHHM 3 MEXaHI3MIB JEPKaBHOTO YHPABIIHHSA
IHBECTUI[IIMU B PETIOHAIbHUN PO3BUTOK IOBMHHI CTaTH MEXaHI3MHU YIPaBIIIHHSA
MIPOLIECOM peatizallii yroJ M0/I0 PerioHaJbHOIO0 PO3BUTKY Yepe3 IHCTUTYT JOTOBIPHHUX
BIIHOCHH, JI€ KOKHa CTOpOHAa 3000B’S3y€ThbCSI BUKOHYBATU TEBHI 3aX0JU Ta HaJaBaTH
KOIITH y MNEeBHUX oOcsrax. g MIABUINEHHS JIEBOCTI LIOTO MEXaHI3MYy HEOOXITHO
BU3HAYUTU BIANOBIJAIBHICT CTOPIH 3a iX HEBUKOHAHHS, OCOOJMBO B YacTHHI
(1HaHCYBaHHS.

Po3rnsiHyTi MeXaHi3MU JEpKaBHOTO YIPaBIIHHSA 1HBECTULISIMU B PEriOHAIBHUN
PO3BUTOK 32 YMOBOIO Pal[iOHAJIBHOIO PO3MOALTY c(ep iX 3aCTOCYyBaHHS Ta IJIaHYyBaHHS
iX B3aeMOJIl MOXYTh 3a0€3MEYUTH OCHOBY JIJIi CTBOPEHHS €(PEKTUBHOI CUCTEMH ITUX
MEXaH13MIB.

BuzHaueHO akTyalibHI HampsMH YyIOCKOHAJEHHS PEriOHAJIbHOI 1HBECTUIIMHOI
MOJIITUKH, SIKI 0a3yloThCS Ha MEPEIOBOMY 3aKOPJOHHOMY JOCBIAY I1HTEHCH(IKAIil
perioHabHO1 IHBECTHUIIIITHOT aKTUBHOCTI. Bu3HaueHo rpymnu, 1o BXOASTh A0 MPOrpaMu
MIATPUMKH PET1I0HAIBHOT IHBECTUIIHOT TOTITHKH.

3anponoHOBAHO  NPAKTUYHI  3aXOJM  YJOCKOHAJIEHHS  aJMIHICTpYBaHHS
perioHanbHO1 1HBECTUIINHOT TMOJITHKUA. AJMIHICTPYBaHHS Ma€ CIOUpATUCS Ha
1HpopMaIlliiHO-aHAJITUYH]I JaHl, SIKI BOHO OTPUMYE 3a JONOMOIOK MPOTHO3YBAaHHS,
MPOrpaMyBaHHS 1 MOJIETIOBAHHS, 1110 BIIHOCSITHCS HE CTUIBKU J10 METO/IIB IOCTIKEHHS,
CKUIBKM JO METOJIB pO3pOOKM 1 3/iIMCHEHHs aaMiHICTpyBaHHsA. Bognowac, ix
3aCTOCYBaHHSI y CTpaTeryBaHHI Il AaKTUBI3allli perioHaJbHOTO I1HHOBAIIMHO-
IHBECTHUI[INHOTO PO3BUTKY BHUMAara€e BUKOPUCTAHHS OUIbII CKJIAJHOTO HAaYyKOBO-
MPAKTUYHOTO 1HCTPYMEHTAPII0 Yy BUTJIAAI MOXIJHUX, KOMOIHOBAaHHUX YyTBOPEHB, WIO
CKJIQJIal0ThCSl 3 METOJIB aHAII3y, MPOEKTYBaHHs, KOHCTPYIOBaHHSI Ta po3poOku (opm,
CTPYKTYp 1 MPOLEAYP.

3anponoHOBAHO CUCTEMATH3AI[II0 METOAIB aAMIHICTPYBAHHS Ta BJOCKOHAJIEHHS
aIMIHICTPAaTUBHOTO  CYNPOBOJKEHHS  (DYHKIIOHYBaHHS  Oprafizaimii.  3aBIsKH

aIMIHICTPYBaHHIO (POPMYETHCS JIOCUTh PI3HOMAHITHUN CHEKTp (YHKIIIA, B SIKOMY
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BUIUISIOTHCS: 3arajbHi, KOHKPETHI, MPUBATHI, TMOXIAHI Ta 1HIN crenudiddal BUIH
BIIOKpEMJICHOT A1SITBHOCTI.

Po3po0neHo aaMiHICTpaTUBHO aJanToBaHA MOJENb LUKy (YHKUIOHYBaHHS
cTpaTerii IHHOBAIIMHO-IHBECTULIIMHOTO PO3BUTKY TepUTOpii. CTPYKTYPHO-3MICTOBHOIO
KOHCTPYKIIIEI0O  aAMIHICTpYBaHHS B LI MOJeNl € mnapajieibHe BUAUICHHS
IHAUBINYaqTbHOTO 1 TPYyHoOBOro OJOKIB MEepMAaHEHTHOro iHGOpMaliifHOro Ta
PEryJI0IYOTr0 CYNMPOBOJY MPOIECY IMOCTAHOBKUA 1 JIOCATHEHHS METH aKTHUBIi3alii
IHHOBAI1ITHO-THBECTUIIMHOTO PO3BUTKY PETIOHY.

OOrpyHTOBaHO 3aCTOCYBaHHSI 3acajJ CHUCTEMH OLIHIOBaHHS pPEriOHaJIbHUX
IJTBOBUX MporpaM. 3alnpoNOHOBAaHA METOJIUKA IHTErPAJIbHOI OIIHKH PErioHaJIbHHUX
LIJILOBUX MIPOrpaM MOKe OyTH BUKOPHUCTAHA B SIKOCT1 IHCTPYMEHTA JJIsl BHECEHHSI 3MIH
B MpOrpamu, MNPUUHATTS PpIIEHb NOpO IX MOPUINUHEHHS, a TaKoX pIlleHb Mpo
ONTUMI3AIlII0 BUKOPUCTAHHS OIOJKETHHX KOIITIB, HUISIXOM IX MEPepO3NOJLTy MIXK

porpaMami.
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