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YK 330.332:352/354 (477) DE/IIP TKAYHUK
T'EHEPYBAHHS IHBECTUIIMHUX MOKJIUBOCTEM PET'TOHY

Jlocniooiceno cymuicms ma ocobausocmi 2eHepy8aHts IHBeCMUYIIHO20 NOMEHYIALY
peziony. Buceimneno ocnoeni npunyunu noaimuku pecioHANIbHO20  BUPIGHIOBAHMHL.
lIpoananizogano  yuHHUKU, WO  BNAUBAIOMb  HA  (DOPMYBAHHA  CHPUAMIUBO2O
[HBECMUYITUHO20 KILIMAm) 8 pe2ioHi.

Kniouosi cnosa: eenepysanms ingecmuyitinux MO*CIUBOCEL PE2IOHY, TH8eCMUYIUHUU
Kimam, THeeCmuyitiHuil NOMeHYial, pe2ioHAIbHA THBeCMUYIUHA NOAIMUKA.

IlocTanoBKka mpoOjeMH B 3arajJibHOMY BHIJIAAI Ta ii 3B'S30K 3 BaKJIMBHMM
HAYKOBHMMH TAa NPAKTHYHUMU 3aBAaHHAMHU. OJHICI0 3 BU3HAYaJbHUX YMOB CTajoro
PO3BUTKY 1 (DYHKIIIOHYBaHHSI PETIOHY SIK CUCTEMHU B3a€MO3AJICKHHUX 1 B3aEMOIIOB’ I3aHUX
(akTOpiB COLIATBHOI, €KOHOMIYHOI Ta E€KOJIOT1YHOI XUTTEAISUIBHOCTI € (POPMYyBaHHA
IHBECTULIIMHUX MOXJIMBOCTEeW perioHy. Came reHepyBaHHS I1HBECTULIMHHUX pPECYpCIiB
pErioHy BHCTYIIA€ OJHUM 3 TMPIOPUTETHUX HAIMPSMIB TOKPAIICHHS 1HBECTHUIIIHOTO
KJIIMaTy Ta 3a0e31neyeHHs e(EeKTUBHUX YMOB BCEOIUHOTO PO3BUTKY PETIOHY.

BHacaigok 1boro, akTyadbHUM € JOCTIPKEHHS BIATBOPEHHS TAaKOTO BaXKIIMBOTO
1HAUKAaTOpa CTA0OUTLHOTO PO3BUTKY, SIK 1HBECTULIMHUN MOTEHI1aN perioHy. Jlocmiakenns
MOBMHHO 0a3yBaTHCs Ha aHaIII31 Ta OLIHII OOCSTIB IHBECTYBAHHS B PEriOHM YKpaiHW, a
TaKOX BUCBITJIEHHI TIPIOPUTETHUX HAIPSAMIB MMOKPAIICHHS 1HBECTULIIMHOTO CEPEeIOBUINA B
c1a00pPO3BUHEHUX 00JIACTSIX.

AHagi3 JocaimkeHb 1 myOJikamid, y SKHX 3al04YaTKOBAHO PO3B’SI3aHHA
npodjemu. Criji HAroJIOCUTH, MO0 MIMPOKE KOJO SK 3arajdbHUX, Tak 1 crenu(iaHux
npobsieM peanizaiii 1HBECTUIIIMHOTO TOTEHIIAly Ta TMOB’S3aHUX 13 HUMHM TUTaHb
(GhopMyBaHHS CIPUATIUBOI 1HBECTHUIIIMHOI TOJITUKH PETioHy € 00’€KTOM TOCTIMHHMX
HAayKOBUX JIOCHIPKEHb Ta YHUCIEHHUX TEOPETUKO-MEIOJANYHUX pOo3po0oK. Barommii
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BHECOK Yy JIOCHIDKEHHS TMpoOJieM aKTHUBI3aIlli MIXKHApOJIHOTO CIIBPOOITHHUIITBA B
HaMpsIMKY 3aJydeHHS IHBECTHII B PETiOHATHPHOMY acCMeKTi 3MIMCHWIN BITYM3HSHI
HaykoBII, a came: M.B. XKyk [1], O.0. Kaxosuu [2], O.K. Mantotin [3], T.B. Mauu6opa
[4], O.B. Hocoga [5], M.JI. Onpucox [6], O.I. ITpoxiyc [7] Ta ixumi. [Ipote, He quBISYIHCH
Ha 3HAYHY KUIBKICTh IyOJIIKaIli¥, 3aJUIIaeThCcsl 0araTo HEBUPIIICHUX MpobJjieM Teopii Ta
NPaKTUKKA PETIOHAJbHOI 1HBECTHUIIIMHOI TOJITHKUA CHpPsSMOBaHOI Ha (HOpMyBaHHS
1HBECTUIIIMTHOTO MTOTEHITIATY.

Mertorw cTaTTi € BU3HAUCHHS YMHHUKIB (DOPMYBaHHS 1HBECTHUIITHUX MO>KJIUBOCTEM
PO3BUTKY pETiOHYy, OOTpYHTYBAaHHS OIUIHPHOCTI peami3allii 3axoJiB MOJ0 TMOJIINIICHHS
1HBECTHUIIMHOI CUTYaIlil B CTA00PO3BUHEHUX PEriOHAaX.

Bukjax OCHOBHOrO Mmarepiany aocjigxeHHs. B cyyacHMX yMoBax pO3BHUTKY
E€KOHOMIYHMX pedopM BaroMe 3HAYEHHS MNPUAULIETbCS MEXaHI3MYy 1HBECTULIHHOTO
3a0e3MeyeHHs] TOCHOJAapPChKOT0 KOMIUIEKCY perioHiB YkpaiHu. Came reHepyBaHHS
IHBECTULIIMHUX PECYpCiB PErioHy BHUCTYIA€ OHUM 3 HAWUIMEPCHEKTHUBHIIIMX HAMPAMIB
MIJBUILEHHS COL1aJbHO-€KOHOMIYHOIO CTaHy SIK B OKPEMOMY PEriOHI, TaK 1 B JIepKaBl B
mimomy. ['eHepyBaHHS 1HBECTHIIIMHMX MOMJIMBOCTEH PETiOHY SBJIS€ COOOI KOMILIEKC
3aXO/iB, CHOPSIMOBAaHUX Ha (QPOPMYBaHHA €(PEKTUBHOTO I1HBECTULIMNHOIO MOTEHIIATY
pEerioHy 3 METOK TMOKpAalEHHS pIBHSA peajbHUX [IOKA3HUKIB PO3BUTKY TEBHOI
aJMIHICTPaTUBHO-TEPUTOPIANIbHOT CTpyKTypu. I[lpomec dopmyBaHHS 1HBECTHUIIIHHOTO
MOTEHI[Ialy PpErioHy TMOBUHEH BpaxXxOBYBaTH SAKOMOra OLIbllle YWUHHUKIB, 30KpeMa
MaKpOEKOHOMIYHI TMOKa3HUKH, HACUYEHICTh TEpUTOpii ¢akTopamMu BUPOOHUIITBA,
CHOKMBYMI MOMUT HACEJIEHHS Tollo. BaxnuBo BpaxyBaTu TOW (akT, M0 IHBECTUIIHHUI
MOTEHI[1a] PETIOHY € JIy>KE€ B3aEMOIIOB’A3aHa €KOHOMIYHA KaTeropis 1 MOXKe CKJIaJaThUCs 3
OOTpYHTOBAaHOTO  KOMOIHYBaHHSI ~ CHCTEMH  IMOTEHIATIB:  MPUPOJHO-PECYPCHOTO,
TPYJIOBOTO,  CIOXXHMBYOrO,  BUPOOHUYOro,  1HPPACTPYKTYpPHOrO,  IHHOBAILIIHOTO,
(hi1HaHCOBOTO, IHCTUTYIIITHOTO TOIIIO.

OctanHiM yacoM B YKpaiHi MOXJIMBOCTI HApPOIIYBAaHHS 1HBECTHUI[IMHOTO MOTEHITIATY
pErioHaIbHOT €KOHOMIKA BUKOPHCTOBYBAJIMCH HE Ha BCIO MOTYXKHICTh, 1€ MOSACHIOETHCS

BIUIMBOM TaKUX HETaTUBHHUX YNHHHUKIB:
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— HU3BKOK  JI€3aTHICTIO OaHKIBCHKO-KPEIWTHOI CHUCTeMH, 1ii (HaKTUUHOIO
HECTPOMOKHICTIO aKyMYJIOBATH JTOCTAaTHbO BUCOKHI 1HBECTHIIIMHMIA MOTEHITIAI
HACEJICHHs, BIJICYTHICTIO PO3BUHEHOI MEpEXI I1HCTUTYLIMHUX 1HBECTOPIB
(meHciiHUX (POH/IIB 1 CTPAXOBUX KOMIIaHIN);

— Hee(eKTHUBHUM 1 0€3CHCTEMHUM BUKOPUCTAHHIM aMOPTH3AIITHUX (HOH/IIB;

— HU3BKMM pIBHEM KamiTami3amii NpuOyTKIB MANPHUEMCTB 1  BIJCYTHICTIO
€KOHOMIYHMX (ITOJATKOBHUX) CTUMYJIIB HOTO 3pOCTaHHS;

— CHOpPSAMYBAaHHSAM  IHBECTHIIIHHOTO TMOTEHIaTy, c(opMOBaHOTO B  TIpoIeci
MpUBATH3AII1, IEPEBAKHO HA I1TI OFOKETHOTO CIIOKUBAHHS;

— BIJCYTHICTIO HEOOXIJHOI CHCTEeMH CTpaxyBaHHS IHBECTHUI[IMHUX PU3HKIB,
HEPO3BUHEHICTIO (DOHIOBOTO PUHKY Ta IMOTEYHUX BiTHOCHH [2].

[HBecTuLIiHA MOJITHKA B KpaiHI Ma€ YiTKI  pErioHajbHI  BIAMIHHOCTI,
XapaKTEpU3y€eThCs 3HAYHOIO AUGEpeHIlaIlielo MoA0 00CITIB 1 JUHAMIKM 1HBECTYBaHHS.
CraTuCTUYHI MOKAa3HUKH 33 OCTaHHI POKM CBiIYaTh MPO T€, IO B MIBAEHHO-CXIJHUX 1
LEHTPAIbHUX 00JacTsIX OOCATH 1HBECTUIIMHOTO KamiTaly 3HAYHO MEPEeBUILYIOTh 00CATH
1HBECTHIIIH B TOCTIOIAPCTBO 3aX1AHUX 1 MBHIYHUX perioHiB. OJHUM 3 TOJOBHUX HEJIOIIKIB
dbopmyBaHHs 1 peanizaiili e(pEKTUBHOI PpEriOHAJbHOI TOJITHKH € HEJOCKOHAIICTh
HOPMATHBHO-TIPABOBOI  0a3u, BIJICYTHICTh 3aCTOCYBaHHS JOTOBIpHUX 3acaj s
BH3HAUCHHS CIIJIBHUX JiM MIEHTPAJIbHMUX 1 MICIIEBUX OpPraHiB BUKOHABYOI BIaJM Ta OpraHiB
MICLIEBOTO CaMOBPSIIYBaHHSI Yy CTUMYJIIOBaHHI PEriOHaJIbHOTO PO3BUTKY, a TaKOX 00-
MEXEHHSI MOMJIMBOCTEH OpraHiB MICIIEBOTO CaMOBPSIYBaHHS 1 MICIIEBHUX OpraHiB
BUKOHABYOI BJIaJIy II0JI0 PO3BUTKY MI>KPET1IOHAIIBHOTO CIIBPOOITHULITBA.

Bapro BiO3HAUWMTH, WO IHBECTUI[IMHUN TMOTEHIIa]l PETIOHIB XapaKTEePU3YEThCS
BHCOKOIO HEOJHOPIIHICTIO, TOMY 1HBECTHIIIMHUIN aHaII3 HEOOX1THO IIPOBOJIUTH BUXOISTUN
3 MOJIMBOCTEH 1 MOTPEO PO3BUTKY KOXKHOTO periony YkpaiHu. PerioHalibHMI po3mojin
MpSMUX 1HO3EMHUX 1HBECTHINN 3a reorpadiuHUM MPUHIUIIOM Ja€ 3MOTy C(hOpMYBaTH
I’STh  1HBECTULIMHMX  PETrioHIB: 3axiiHUW 1HBECTULIMHMI  perioH, [liBHIYHMI
1HBeCTULIIMHMUI perioH, CXiIHUWA IHBECTHIIHHUN perioH, LleHTpanbHHUI 1HBECTULIHHUN

perion Ta [liBneHHMit IiHBECTHIIHHUN perioH. JlaHwWil perioHaqbHUN TOAUT HaJaA€e
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MOKJIMBICTh THBECTOpPAM PO3IIMPUTH TaTy3€Be CHPsIMyBaHHSI 1HBECTUIIHHUX MOTOKIB. 1110
CTOCYETbCS TEHEpPYBaHHsS 1HBECTULIMHOTO TMOTEHIANy PErioHy, TO 30UIbLIYIOTHCS
BapiaHTH KOMOIHYBaHHSI HEOOXITHUX PECypCiB IS IOCATHEHHS COLIAIbHO-€KOHOMIYHOTO
edexTy.

3a manumu JIepKaBHOTO KOMITETY CTATUCTHKH YKpainu [8], kokeH iHBECTHIIHHUI
pErioH CcKiIalaeTbcsa 3 o0jacTed, B SKUX CIOCTEPIraloThCi TEHJIEHLII CHpPUSTIMBOIO
IHBECTUIIIMHOTO KJIIMAaTy, a TaKOX 3 00JacTe 3 HU3BKUM PIBHEM I1HBECTHUIIIHHOTO

PO3BUTKY (Tabu. 1).

Tabnuys 1.
PeiiTuHr inBecTHLiHHUX perioHiB YKpainu 3a 06csiroM NpsiMuX iHO3eMHHUX iHBeCTHIIH™*
O0csaru inBecTutii
KiabkicTn 01.01.2007 01.01.2008 01.01.2009
ObaacTp .
MINPUEMCTB |y % /10 3arajbHOro | y % /10 3arajbHoro | y % /10 3arajbHOro
MiICYMKY MiJCYMKY MiJCYMKY

3axignuii inBecTULiliHMI perion
JIbBiBCHKA 1273 2,4 2,6 2,6
IBano-®paHKiBChKA 422 0,9 1,3 1,3
Boaunceka 247 1,3 1,3 11
3akapnarcbka 847 14 1,2 1,0
PiBHEHCBHKA 180 0,5 0,8 0,8
UYepHiBenbka 244 0,2 0,2 0,2
TepHomiIbChKA 155 0,3 0,2 0,2
Bcewvozo: 3368 7,0 7,6 7,2

IliBHiunmii inBecTUHiHHMI perion
KuiBcbka 7905 30,3 36,5 40,9
JKutomupcrka 342 0,6 0,6 0,5
CyMchbka 170 0,7 0,6 0,3
YepHiriBchbka 95 0,4 0,3 0,3
Bcewvozo: 8512 32,0 38,0 42,0

Cxignuii iHBecTHLLiHUH perioH
Jonenpka 567 4.0 4.6 4,2
XapKiBChKa 762 4.8 4.3 4.5
Jlyranceka 156 1,3 1,0 0,9
Bcwozo: 1485 10,1 9,9 9,6

IenTpanbHuii iHBecTHLIIHUIA perion

JHinponeTpoBCchKa 1018 11,0 9,9 7,5
ITonraBcbka 343 1,5 1,2 1,4
UYepkacbka 263 0,6 0,6 0,5
Binanmeska 175 0,4 0,5 0,5
XMenpHUIbKA 147 0,5 0,4 0,4
KipoBorpajcreka 100 0,2 0,2 0,2
Bcwvozo: 2046 14,2 12,8 10,5

IliBapennuii inBecTUiHUI perion
Onecbka 923 3,3 3,0 2,8
3amopisbka 392 29 2,6 2,3
AP Kpum 757 3,3 3 2,2
XepcoHChKa 212 0,5 0,5 0,5
MuxkomnaiBcbka 192 0,5 0,5 0,4
Bcevozo: 2476 10,5 9,6 8,2
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Heposnoainenisa 26,2 22,1 22,5
perioHamu iHBeCTHUIIil
Bceboro mo Ykpaini 17887 100,0 100,0 100,0

*3a nanumu [lepkkomcrary Ykpainu [8]

JlaHa cuTyarlis TOSICHIOETHCS HEMOXKJIMBICTIO MDKPETiOHAJIBLHOTO TEpPepOo3MOoaiTy
pecypciB 3 METOI0 TIATPUMKHA TPOOJIEMHHX PETIOHIB, OCKUIBKA B JIepXkKaBi
criocTepiraeTbes JedinuT BiAmoBiAHUX pecypciB. [IpoGmema Moke OyTH 3HAYHO
CIOPOCTOBaHAa BHACHIZOK CTBOPEHHS YITKO C(OPMOBAHOI KOHLEMIi IMOJITUKH
perioHaJIbHOTO BHPIBHIOBAHHS, (OPMYBaHHS CHPUSITIMBOTO 1HBECTUIIMHOTO KJIIMATy
PEriOHY, a TAKOX JIOCTAaTHROTO HArPOMAKEHHsI HEOOX1THUMHU pecypcaMu 1HBECTHUIIIITHOTO
MOTEHI1ATY PETIOHY.

KoHreniist cydyacHO1 MOJITUKH PETiOHATBHOTO BUPIBHIOBAHHS MOBUHHA CIUPATHUCS

Ha TaKl NPUHLHUIINU:

— TmocyiabJieHHs perioHalbHOI TudepeHIriaiii Ha OCHOBI €KOHOMIYHOTO 3pOCTaHHS 1
PO3BUTKY BCiX PETiOHIB 3 OKJIaJaHHIM Ha BJIAcHI pecypcH;

— BHUpPOOJIEHHS  JIEPKABOIO  ONTUMAJIBHOTO  KOMIIPOMICY MDXK  MIATPUMKOIO
c1a00PO3BUHYTHX PETIOHIB 1 CTBOPEHHSM YMOB JJisi PO3BUTKY IHIIMX PET1OHIB
(pO3BUHYTHX);

— HaJaHHS JEpPXKaBHOI MIATPUMKMA HE TUIbKM JCTPECUBHUM TEPUTOPIAM, a W
BHCOKOPO3BUHYTHM;

— 3a0e3MeueHHs] B MEPCIEeKTUBI COIlaIbHUX CTAHIAPTIB AKOCTI KUTTA B pErioHax
yepe3 MEXaHi3M MIKPET1I0HATBLHOTO TIEPEPO3IOALTY PECYPCIB;

— JIONOMOTa BIICTAJIMM PEriOHaM Ha OCHOBI KPUTEPII0 €KOHOMIYHOT €(DEeKTUBHOCTI 3
JOTPUMAHHSIM MPUHLMITB COLIIAIbHOI CIIPaBEIMBOCTI;

— TMpPIOPUTET TEPCHEKTUBHUX HAIIOHAIBHUX 1 PEriOHAIBHUX I1HTEPECIB Haj
MOTOYHUMU;

— 3MEHIIEHHS COIlaJIbHOI 1 €KOHOMIYHOI perioHajJbHOI acCMMETpii 3a JOMOMOTOIO
HaI[IOHATHHOTO 3aKOHO/IABCTBA Ta a/JIMIHICTPATHBHO-IPABOBOTO PETYIIFOBAHHS.

Omnuparouuck Ha AOCBIJl €EKOHOMIYHO PO3BUHYTHX KpaiH CBITY, HEOOX1JHO 3a3HAUYMTH,

[0 3aIpOBAKEHHS J1€BUX MEXaHI3MIB PEriOHaJbHOTO BUPIBHIOBAHHS € MPIOPUTETHUM
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HampsIMOM JIEpKABHOI pErioHajJbHOI TOJITUKM. B mepury dYepry 1e CToCyeThes
AeIeHTpati3allii BIaau 1 mepeaadi YaCTUHU BUKOHABUMX (YHKIIN perioHAJIbHUM OpraHam
yIpaBJIiHHsA, BIAMOBIIHI 3MiHN y OI0KETHIM 1 (DiHAHCOBIH mosiTHIi ToIo [1].

[Ipomiec popMyBaHHS CHPUATIMBOTO IHBECTHUIIMHOTO KJIIMaTy B PETiOHI IOBHHEH
BpaxoByBaTH  HHU3KY  (akTopiB:  IMIIDK  PErioHy,  IUIATOCIPOMOXKHICTh  Ta
KOHKYPEHTOCTIPOMOXHICTh PETiOHY, HASBHICTh CHEIU(IYHUX PECYpCiB, OCOOJIHUBOCTI
€KOHOMIYHOI TOJITHUKK PErioHy, piBEHb IOBIpUM I1HBECTOPIB, MEXaHI3MH 3amOOITaHHS
¢inancoBuM pusukam Tomo. CyTHICTh 1HBECTHI[IHHOTO KIIIMAaTy pErioHy BapTo
pPO3TSAATH K CYKYHHICTh €KOHOMIYHHX, IOPUIUYHUX, MOMITUYHHUX, TeorpadiyHuX Ta
COIllaJIbLHUX YMOB PETYJIIOBaHHA 1HBECTUIIMHOT MAISUTBHOCTI, 5K Oe3mocepeaHbo
BU3HAYAIOTh CTYIIHb PU3MKY, OOCSTH 1 TEMIU 3aTy4eHHS IHBECTHI[IM B PETiOH 3 METOIO 1X
epextuBHOTO BHKOpucTaHHsA. [Ipore, Ha wAXy QOpMYyBaHHS  CHPHUSTIUBOTO
1HBECTUIIIITHOTO CEPE/IOBHUIIA B PETI0OHI MOCTAE€ YNMAJIO aKTyalIbHUX MPOOJIeM, BUPIIICHHS
AKX MOBHUHHO CTaTU OJHUM 3 MEpPIIOYEPrOBUX 3aBJaHb IMPOBAKEHHS 1HBECTULIHHOI
MOJIITUKY Ha MIKPO- Ta MaKpOPI1BHSX.

30UTbIIIEHHIO OOCSTIB IHBECTHUIIIN B PEriOHH 3aBAXKAIOTh HASIBHICTH aJIMIHICTPATUBHUX
aCIEeKTIB PEryJIOBaHHsS I1HBECTULIWHOI JISJIBHOCTI, HEJIOCKOHAjla 3aKOHOJaBya 0asa,
MOJIITUYHA HECTAOUIBHICTh Ta HU3bKUHN PIBEHb 3aXUIIEHOCTI iHBecTOpiB. [locmabmroroTh
MOTEHITIHI MOKJIMBOCTI CTBOPEHHS CHPUSITIMBUX 1HBECTULIIMHUX YMOB TOCIIOAApIOBAHHS
YUHHUKH, 10 CTOCYIOTBHCS BIJICYTHOCTI MPO30POCTI B PETiOHANbHINA OAHKIBCHKIA CHUCTEMI,
BEIIMKI €KOJIOT14HI TpoOsiemMu, HernepeadadyyBaHICTh MOJIATKOBOI MOJIITUKH, BiJICYTHICTDH
MPOLIEIypH CTPaXyBaHHS pPEerioHaIbHUX 1HBECTULIMHUX PU3MKIB, a TAKOXK cjabKa Cy/oBa
cuctema [3].

3aBIaHHIMU JIEP)KABHOI IMOJITHKH IIOJO0 TOJIMIIESHHS PEriOHAIBHO 1HBECTUIIIITHOTO
KJIIMATy B JOBTOCTPOKOBIM MEPCIEKTUBI MAa€ CTAaTU BUPOOJIEHHS 3arajlbHUX KPUTEPIiB 1
MOKa3HUKIB OIIHKK TiJ] Yac TPOBEACHHS PEUTHUHTIB PETIOHIB, M0 CHPUITHME
00’€KTUBHOMY aHalli3y EKOHOMIYHMX TiporeciB. Po3poOka perioHalbHUX MpoTrpam
CTUMYJIIOBAHHS MPUBATHUX BITUU3HSHUX Ta 1HO3EMHHUX 1HBECTHUIIM Ha 0a3i BUSBICHUX Y
perioHax moTped 1 MOKJIIMBOCTEH 3 ypaxyBaHHSIM MICIIEBUX YMOB 1 HAKOMTUYEHOTO JIOCBITY
B cdepl I1HBECTULIMHOIO CHIBPOOITHHUIITBA. 3aKOHOAABYO 3aKPINUTH HAJaHHA B
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NPIOPUTETHUX JJIsI PETiOHY cepax MiISIIBHOCTI JOJAATKOBUX MOJATKOBUX 1 MUTHHUX MBI
iuBecTopam. IliBHIIEHHS SKOCTI OCBITH, SK KOHKYPEHTHOI IepeBaru KpaiHu, NpU
JOCSITHEHHI 3pOCTAaHHS BIiJJayl BiJ IHBECTUIIM Yy JIOJACBKUN KamiTajd. 3abe3neunTu
PO30PICTh NPUUHATTS I1HBECTHIIMHUX TPOEKTIB y c@epl MiICLEeBOrO BHPOOHHUIITBA,
CEepBiCY, HEPYXOMOCTI # ClIbCHKOI0 rocmoaapcTaa [5].

Bapto Big3HauuTH, 110 BEJIUKE 3HAYCHHS JIS TTOTIMIIEHHS 1HBECTUIIIHHOTO KJIIMaTy B
pErioHi Ma€ MO3UTUBHE CTABJICHHS MICLIEBUX OPraHiB BJiaJd 0 MOTEHIIHUX 1HBECTOPIB,
HaJaHHS iM MIITPUMKH Y peatizallii IHBeCTUIIIHNHOI AIsIbHOCTI. JIo TOro kK, CTUMYIIIOI0UY
poiip B Tpoleci 3a0e3NeyeHHs 1HBECTHIIMHOTO MO3WTUBI3MY pETIOHY MOXXE CTaTh
BIJICYTHICTh IITYYHUX aJIMIHICTPATUBHUX 1 OIOPOKPATUUHUX Oap’€piB HA LUISIXY peanizaiii
IHBECTHUI[IMHUX TMPOEKTIB, CTBOPEHHS IMO3UTHBHOIO IMIJDKY pErioHy, a TaKOX,
3a0e3ne4eHHs CTaObUIbHOCTI Ta Nepe10auyBaHOCTI HAa PEriOHaIbHIN MOIITUYHINA apeHi.

[HBecTUIIiHUIT TIOTEHIlad PErioHy € MAacIITaOHOI CKJIaJI0BOI0 1HBECTHUIIITHOTO
KJIIMAaTy 1 sIBJsiE COOOI0 CYKYIHICTh HasBHUX Ta TaKUX, Kl MOXYTh OyTH MOO11130BaHi
OCHOBHUX JKepell, 3ac001B, €JIEMEHTIB MOTEHIaTy IIJIICHOI €KOHOMIYHOI CUCTEMH, IIO0
BUKOPUCTOBYIOTBCA 1 MOXYTh OYTH BHUKOpUCTaHI i 3a0e3neyeHHs e(eKTHUBHOI
1HBECTULIIMHOI JISJIHOCTI i COLIAIbHO-€KOHOMIYHOIO MPOTPECY HA PEriOHATLHOMY PIBHI.

[HBecTULIHMI TOTEHI1a] perioHy (OPMYIOTh TaKl 1HIMBIAyadbH1 MOTEHIIAIH:

TpynoBuii mOTEHIIA XapaKTEPU3YEThCS UYWCETBHICTIO 3alHATOTO HACENEHHS Ta
pIBHEM MOro OCBITM 1 BU3HAYAETHCS YACTKOK OCIO 13 MOBHOIO BHUIIOIO OCBITOIO Y
3arajibHiil YMCEIBHOCTI IPAIIOI0UHX.

CrnoxuBYuil TOTEHILiaJ TMOB'A3aHUM 3 OLIHKOK KYHIBEJIbHOI CHPOMOKHOCTI
HacejeHHs. BiH BHSIBISiE PIBEHb CHOXKMBUYOTO TMOIMUTY W BU3HAYAETHCA 3a 00CITOM
peaTizoBaHUX TOBAPIB 1 MOCIYT Ha OJIHY 0CO0Y.

BupoOHuunii mOTEHIiadl € KpPUTEpPIEM EKOHOMIYHOI IMOTYXKHOCTI  PETIOHY.
BusznauaeThcs 3aranbHUM 00CATOM BUPOOHHUIITBA TIPOIYKITIT IPOMHUCIOBOCTI, CLTBCHKOTO 1
JCOBOTO TOCIOAAPCTBA, OY/IIBHUIITBA Ta HAJTAHHUX MTOCIIYT.

[ndpacTpykTypHuii moteHuian (reorpadiuyHe PO3MIIICHHS PErioHy) Yy CYy4YacHHUX
YMOBaxX JIOIIJIBHO OIIIHIOBATH 4Yepe3 TMOKAa3HUK 3a0e3MeueHOCTi PerioHy 3acobaMu
Tene(OHHOrO 3B'A3KY, OCKUIBKM II€ € OJIHIEI0 3 BAXUIMBIIIMX YMOB [UJISi PO3BUTKY
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OlIBIIOCTI  CydacHUX  KomyTamidHux cucteM (IHTepHeT, €JIeKTpOHHA  IIOIITA,
(bakcUMUTPHUHN 3B'A30K), 110, B CBOIO 4YEpry, 3HAYHOIO MIPOIO MPUCKOPIOE MPUUHSATTS
YIPaBIIHCHKUX PIIICHB, TOJIETITYE MOHITOPUHT TOCIIOAAPCHKOI JISJIBHOCTI Ta 1H.

[HHOBaLIWHUI MOTEHITIaN (PIBEHb PO3BUTKY HAayKH 1 BpoBamkeHHs nocsrueHs HTII
B PErioHi) € Ba)KJIMBOIO CKJIAJ0BOIO 1HBECTUIIIMHOTO MOTEHIIaTy, OCKUIBKYA 1HBECTHUIIIITHA
JUSITBHICTB 3aBXKIM TICHO MOB'sI3aHa 3 1HHOBAIlIHHO. [HBeCTHUIIIT B IHHOBAIIIT TIIBUIIYIOTh
CIOPHUUHATTS JIOJbMH HOBHUX 17€H, 3/IaTHICTh 1 TOTOBHICTh MIATPUMATH Ta peajizyBaTh
HOBOBBEJICHHS B YCIX cpepax *KHUTTS.

dinancoBuil moTeHmian (MoJaTkoBa 0a3za 1 peHTAOENbHICTh MIAIPUEMCTB PETIOHY)
BU3HAYAETHCSI YACTKOK y 3arajilbHOMy Callbl0 NPUOYTKIB 1 30UTKIB MIJMPUEMCTB Ta
opraHi3ariim.

[HCTUTYLIMHMI TOTeHIian BigoOpaka€e pO3BUTOK 1HPPACTPYKTYpH PHHKOBOI
CKOHOMIKH 1 MOKe OYTH OI[IHCHUH KIJIbKICTIO OaHKIB Ta TXHIX ¢imiii [4].

PecypcHO-CHpOBUHHUI TMOTEHINa] BHU3HAYa€ pIiBEHb 3a0€3MEYEHOCTI PETIOHY
BUPOOHHYMMH 1 CHDOBUHHUMU PECypcamu.

PerionanbHi 1HBECTHUIIIMHI PU3UKU CHPUYUHIOIOTH IMOBIPHICTh HEMOBHOI peaizailii
1HBECTHUIIMHOTO TOTEHIlany perioHy. EKOHOMICTHM BH3HA4aloTh OUIbIIE JBOX JIECSTKIB
BUJIIB PU3HUKIB, 110 TIEI0 YM IHIIOK MIPOI BIUIMBAIOTh HA I1HBECTHUI[IMHI MPOIECH B
perioHi. ix 00'€IHYIOTh Yy Takl Ipynu: €KOHOMIYHi, (DIHAHCOBI, MOJITHYHI, COIJIbHI,
€KOJIOT14H1, KpUMiHaJIbH1, 3aKOHO/IaB4i. BaXKJIMBOIO CKJIaJI0BOIO 1HBECTUIIMHOTO PU3HKY €
3aKOHOJIABCTBO, OCKUIHKM BOHO BILJIMBA€ HE TUIHKU Ha CTYIIHb 1HBECTUIIIMHOTO PU3UKY, a
1 peryiroe MOKJIMBOCTI IHBECTYBaHHS B Tl UM 1HIII cepH 1 raity3l, BU3HAYAE TOPSAIOK BH-
KOPUCTAHHS OKpeMHuX (paKTOpiB BUPOOHUIITBA, TOOTO BIIMBAE 1 HAa 1HBECTULIIMHUUN
noTteHIian periony [1].

OTxe, Ha OCHOBI BHILECKa3aHOTrO, (POPMYyeETbCSI HEOOXITHICTh Yy BHUCBITIEHHI
OCHOBHUX KOMITOHEHTIB I'€HEpYBaHHS 1HBECTHUIIHUX MOTEHLIaNIB o0nacTeil 3 HU3bKUM
pIBHEM 3aJly4eHHs KamiTaJlOBKJIaAeHb. JIJis TMpUKIaAy MOKHA PO3TISHYTH CHUTYAIlII0 Y
3axiIHOMy 1HBECTHUIIITHOMY pErioHl, J€ aKTyaJbHO MPUAUIUTH YyBary pO3BUTKY
iHBecTUIIMHUX pedopM y TepHominbehKil 1 UepHiBenbKil 00macTsaX. OCKiIbKUA caMe TYT
piBEHb 1HBECTHIIHHOI MPUBAOIMBOCTI MAa€ HU3bKI MOKAa3HUKHU. TaKUM YUHOM, JJIA TOTO,
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00 MiABUIIUTH €(PEKTUBHICTh BUKOPUCTAHHS IHBECTUIIIMTHOTO MOTEHIliany YepHiBelbKO1
o0rjacTi, HEOOXiTHO 30CEPEIUTH EKOHOMIYHO-OOIPYHTOBAaHY IMOJNITUKY O0JacTi Ha
PO3BUTKY MAaIIMHOOYyBaHHS, JIETKOi, XIMI4HOI, JepeBOOOpoOHOT Ta MeOJeBoi
MPOMHCIIOBOCTI. lle TOSICHIOEThCSI HASBHICTIO HEOOXIMTHHMX PECypCiB Ta JDKEepen IS
PO3BUTKY JaHUX HANPSMKIB rocrojapcTBa objacti. Ha wmicueBomy piBHI JIOIIJIBHO
3MEHIIUTH MOAATKOBUN THUCK HA BKJIAJICHHS KOLITIB B J]aH1 Tally31 PO3BUTKY Ta CTBOPUTH
1HBECTOpaM YMOBH JJIsl CTAOUTBHOTO (DYHKITIOHYBaHHSI.

JIns migBUILCHHS 1HBECTUIIINHOT MPUBAOIMBOCTI TepHOMIIBLCHKOT 001acTi AOLUIBHO
3MIACHIOBATH COLIATbHO-€KOHOMIUHI Ta €KOJIOTIYHI TPOEKTH, SKi OyIyTh CIPUSATH
MOKPAIICHHIO JKUTTS HACEJICHHS Ta 3MEHINATh BIATIK TAJaHOBUTOTO TIPAIe3qaTHOTO
HaceJeHHS B IHINI KpaiHu Ta o0jacTi. 30Kpema, ChOTOAHI B 00yacTi HEOOXiTHO
3aMpOBaJUTU HU3KY 3aXOJlIB, SIKI HEOAMIHHO OYJIyTh CHPHUSTH ii CTaJOMY €KOHOMIYHOMY
PO3BUTKY, a caMe: OYJIIBHUIITBO 3aBOAY 3 MEPEPOOKHU CMITTS, pEMOHT AOPIT, razudikaris
ClJI, MOJICpHIi3allis M>KHAPOIHOTO aepornopty B M. TepHomiss Torio [7]. HeoOxigHo Takox
yaockoHamoBaTu IIporpamy  coIianbHO-€KOHOMIYHOTO Ta KYJBTYPHOTO PO3BHUTKY
TepHOMNiIBECHKOI 00J1ACTI, BPaXOBYIOUH MPUYUHU KPU30BO1 CUTYyaIlli B KOXKHOMY paioHI,
MicTi, cenl. [TokpamuTy iHBECTULIMHUANA TOTEeHIian 00J1acTl, 32CO0M CTUMYJIIOBAHHS MOTO
pO3BUTKY Ta e(peKTUBHOCTI BUKOpHcTaHHA [8]. DopMyBaHHIO CHPHUSATIMBOIO
1HBECTULIITHOTO KJIIMaTy 00J1acTi OyAyTh CIPHUSATH TAKOX 3aKOHOJABYO-OOIPYHTOBaHI Jii
MOCaJI0BUX 0C10 3 MPUBOY MOJICpHI3aLIii:

— TOJITUKA paIioHAJIbHOTO MPUPOJOKOPUCTYBAHHS (3ampoBaI>KEHHS

MAaJIOBIIXOTHUX TEXHOJIOT1H, BUKOPUCTAHHS MTPOIPECUBHOT TEXHIKH);
— TI0JIaTKOBO-OIO/PKETHOI TOJITHUKUA (3HMKEHHSI OKPEMHUX IMOJAaTKOBUX CTaBOK Ta
HaJIaHHSI TIOJIATKOBUX M1JII TIEPCIEKTUBHUM 1HBECTOPaAM);

— COLIAIbHO-€KOHOMIYHOI ~ TMOMITHKK  (TIpoBeleHHA pedopM B HaAMPSIMKY

iH(QOpMYyBaHHSI YYaCHUKIB 1HBECTHUIIIMHUX TMPOIECIB MPO MOKIUBICTh HACTAHHS

NICBHUX PU3HUKIB);

Tkauuk @.I1. © 9



Hayka monona. — 2012. — Ne 18. — C. 170-175.

— (IHAHCOBO-KPEAUTHOT TOMITUKH (3MEHILICHHS KPEIUTHUX CTABOK [JIsi TEBHUX
BUJIIB 1HBECTHUIIIHHOI MiSUTBHOCTI, 3ampOBAaDKEHHS MEXaHI3MYy CTpaxyBaHHS
KaIiTaJ0BKIIA/ICHb);

— TIOJIITHMKUA 3MEHILICHHS PIiBHA KOPYIii B 00JlacTi Ta MiABUIIEHHS PIBHS JTOBIpH
1HBEeCTOpIB (MOCWJICHHS KOHTPOJIIO 3a YITKUM BHKOHAHHSM JOTOBOPIB, IO
CTOCYIOTBCSI TIEBHOT'O BUY JISUTBHOCTI);

— JMISUIBHOCTI TYPUCTHYHO-PEKPEaIliftHOr0 KOMILJIEKCY 00J1acTi TOIIIO.

BucnoBku. OTxe, BOXIMBAM 3aBIaHHSAM CY4acHOi PETIOHAIBHOI TMOJITHKUA €
OOTpYHTYBaHHsSI TPIOPUTETHUX HAMPSAMIB  COIIAIBHO-EKOHOMIYHOTO  3a0e3MeueHHs
IHBECTULIIMTHOTO TOTEHIlay KOXXHOro periony. HectraOumpHI Ta KpHU30B1 SIBUIIA B
€KOHOMIIl PETiOHIB YKpaiHW 3MYyLIYIOTh IIYKAaTH HOBI pecypcH 3ajjs 3a0e3MeyeHHs
CTaOUIBHOTO 1HBECTHUIIITHOTO PO3BUTKY. TakUM 4YHHOM, TOJIOBHI 3YyCWJUIA TTOBUHHI
CIIPSIMOBYBAaTUCh Ha CTBOPEHHS HEOOXITHUX YMOB JJIsl TOTO, 1100 BCl PEriOHU BIIACHUMU
CWJIAaMM MOTJIM 3alpoOBaKyBaTH OUIBIIICTh HEOOXIIHUX CTPYKTYPHUX 3MIH IS
I1JIBUIIICHHS BJIACHOI 1HBECTHUIIIMTHOT IPUBAOIHUBOCTI.
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