Exonomiuna teopist

VK 332.146 (477):330.322
DOI: 10.31359/2411-5584-2019-36-1-89

H. B. MOJKAHKIHA

KaHJIMJaT CKOHOMIYHUX HayK, JIOIICHT,

JIOLIEHT Kadeapu eKOHOMIYHOT Teopil

Ta MIPKHapOJHOI EKOHOMIKU

XapKiBChbKOTO HAIIOHATBHOTO YHIBEPCUTETY
MiceKoro rocrogapcTsa iM. O. M. beketoa
VYkpaina, M. XapkiB

e-mail: nvm.natali@inbox.ru

ORCID: https://orcid.org/0000-0003-4433-6879

PET'TOHAJIBHI OCOBJIUBOCTI ®OPMYBAHHA
TA PEAJIIBAIIT IHBECTUIIHHOI'O MOTEHIIAJTTY
EKOHOMIKHA YKPATHU'

VY crarTi po3mIsHYTI perioHanbHI 0coOMMBOCTI (POPMYBaHHS Ta peaiizallii iHBECTH-
LIHHOTO MOTEHITiaTy eKOHOMIKH YKpainu. BumineHno ocHOBHI (hakTopH, 110 371HCHIOIOTH
HaNOTBIIMIA BIUTMB Ha TIEPEBary iHBECTOPIB Ta CKIIAJ0BI iIHBECTHIIIMHAX PU3HUKIB. AHAJII-
3YIOThCS MPOOIJIEMHI 1 CTPUMYIOUi (pakTOpH iHBeCTHUIlIHOTO Tiporiecy. OOrpyHTOBaHO Ha-
npsiMu (OPMYBaHHS IHBECTHUIIIITHOI MOJIITUKU K KOHKPETHOTO PETioHY, TaK 1 EKOHOMIKH
B LILJIOMY.

Kuaro4uoBi ciioBa: iHBeCTHIIIHUH TOTEHITIAN PErioHy, perioHa bHI (paKTopy iHBECTH-
LiHHOT MISUTBHOCTI, IHBECTUIIIWHI PU3HUKH, IHBECTHUIIIITHA MTOJIITHKA.

JEL Classification: E22, 62, R11.

IMocTanoBka npodjemMu. 3a0PYKOIO CTa0IIBHOTO €KOHOMIYHOTO PO3BUTKY
PErioHy € peaiizallis Ha Horo Teputopii epeKTUBHOT IHBECTULIIHOT NOMITUKU. Bu-
SIBIICHHSI Ta OI[IHKA 1HBECTHUIIITHO 3HAYYIINX MOKA3HUKIB — 3aBJaHHS, BUPIIICHHS
SIKOTO BH3HAYa€ JMHAMIKy 1HBECTULIHHMX MPOLECIB 1 MPUHHATTS YIPABIIHCHKUX
pileHp y perioHi. PO3BUTOK 1HBECTHUIIIMHUX MPOIIECIB B OKPEMO B3STOMY pErioHi
6araro B YoMy BU3HA4Ya€ThCS CTAHOM HOT0 1HBECTHUIIIIHOTO MOTEHIIiamy. [HBecTHIIiii-
HUI IOTEHITIAN XapaKTepU3ye 3MaTHICTh EKOHOMIKH ()iHAHCYBaTH MPOIIECH, TIOB’ A3aHi
3 TeHEPyBaHHSIM 1IHHOBAIIH, CTBOPEHHSIM Ta MOJICPHI3AIlI€I0 OCHOBHUX BUPOOHUIHX
(oHiB, HeMaTepiaIbHUX aKTUBIB; PO3BUTKY OCBITHBOI'0, HAYKOBOTO Ta 1H(OpMAIIiii-
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HOTO MOTEHIIIaTy; BIAHOBIECHHIM, MIATPUMKOIO Ta IPUMHOKEHHSIM HAI[IOHAIBHOIO
OararcTBa. YCIIIIHICTh peajizallii IHBECTUIIIHHOTO MOTEHIlialy y CTpaTeTiuHuX
cepax (e peanizyroThCs HalllOHAIBHI PIOPUTETH ) TIO3UTUBHO MTO3HAYAETHCS HA Ma-
KPOEKOHOMIYHIH cTab1IbHOCTI Ta EKOHOMIYHOMY PO3BHUTKY KpaiHH.

AHaJi3 ocTaHHIX Joc/IiKeHb i my0Jikaiii. [IpoGremu oLiHIOBaHHS CyYacHUX
IHBECTHIIMHUX MPOIECIB, AepKaBHOI MiATPUMKH (POPMYBaHHS Ta peanizamii iH-
BECTHIIIHHOTO TIOTEHINATY JOCHTIKyBaIucs y pooorax B. I'eiits [1], B. 3apennk
[2], O. Kontynosuu [3], I. [llamotu [4] Ta iHmmx. Bueni BU3HAYaIOTh CYTHICTh
IHBECTHUIIIHHOTO MTOTEHIIIANy sIK 3aIac HasBHUX MOXKIIMBOCTEH 1HBECTHUIIIHHUX pe-
CYpCIB ITIEBHOTO TAKCOHOMIYHOTO PiBHSI, MTOTYXHICTh MOTOKY SKHX OO0 MPOAYKY-
BaHHS IHBECTULIIMHUX JTOXO1B-PU3HKIB 3yMOBIIEHA CIIPOMOKHOCTSIMU 1HCTUTYIIiH-
HOTO cepenoBuIla 3a0e3MeynuTH Oe3MepepBHICTh Ta IHTEHCUBHICTh MPOTiKaHHS
IHBECTHIIIHHOTO TIporiecy. /o oriHtOBaHHS piBHS 1HBECTYBAHHS ITiANPUEMCTB 3a-
CTOCOBYETHCSI BATPATHHIA IMiJIX1]1, 32 SIKUM BapTICTh O13HECY BU3HAYAETHCS HA OCHO-
Bl IOHECEHUX BUTPAT.

dopmyawBaHHs wijeid. He3Baxxaroun Ha BETUKY KIJTBKICTh 1 BACOKHH HAyKO-
BO-TEOPETUYHUH piBeHb MyOiKalliil i3 mpo0ieM IHBECTyBaHHS, TOTPIOEH KOMILIEK-
CHUM MiAX1J 10 BUBYEHHS IHBECTULIMHUX YMOB PETiOHY 3 METOI0 CUCTEMHOI
OIIIHKM 1HBECTHUIIIITHOTO MOTEHIlIAy caMe PerioHaIbHOTO PiBHS, MPUBEICHHS X
y BIIOPSAKOBAaHY CUCTEMY B3a€EMO3B’SI3KIB, a TAKOXK BU3HAYEHHS 1X BIUTUBY Ha PiBEHb
KOHKYPEHTOCIIPOMOKHOCTI 1 3aTpe0yBaHOCTI perioHaabHOI EKOHOMIKH Ha PUHKY
KaIrtiray.

Bukaan ocHoBHOro marepiady. [IpoGnemarnka OiHKYM 1HBECTUIIIHHHUX TIPO-
LIeC1B Ta IHBECTUIIIITHOTO MOTEHIIIaTy PO3IIsSTHyTa B po0oTax 0ararb0X BITUM3HSHUX
aBTOpIB. AJie caMe TTOHATTS KaTeropii «iHBECTHUIIIHUI MOTEHIIiam HE Ma€ OIHO-
3HAYHOTO TPAKTYBAHHS, BIZICYTHE KOMIUIEKCHE BUBUEHHSI 1OT0 CyTHOCTI 1 CTPYKTY-
PH SK COII1aJIbHO-€KOHOMIYHOTO (peHOMEHY, iICHYIoua 1H(pOopMallis HailuacTiiie Mae
YpUBYACTUH 1 CylepeuTuBUi XapakTep 1 He Ma€e OIHO3HAYHOI iHTeprpeTarllii. Oye-
BUIHO, 110 HEOJHO3HAUHICTh y PO3YMIiHHI CyTi 1 CTPYKTYPH 1HBECTHIIHHOTO TO-
TEHII1aJTy 3HAYHOIO MIPOI0 YCKJIAHIOE BUPOOJICHHS KOHKPETHUX MPAKTUYHUX Pe-
KOMEHJalii moao oro GpopmyBaHHs Ta €(EKTUBHOTO BUKOPUCTAHHS 3 METOIO
CTHMYJTIOBaHHS 1HHOBAI[IITHOI aKTMBHOCTI SIK Ha PiBHI OKPEMOTO MiANPHEMCTBA,
TaK 1 Ha piBHI HAIlIOHAIPHOI €EKOHOMIKHU Ta PET10HY.

3apa3 3amy4yeHHs 1HBECTULIIH B €KOHOMIKY PETiOHIB € KJIIIOYOBUM 3aBJaHHSM.
J11st NOTeHIIHHUX 1HBECTOPiB HEOOX1AHO MiIBUIINTH IHBECTHIIIHHY TPUBAOIHUBICTD
periony. JlocarHeHHs OCTABICHUX 3aB/IaHb 3/IIMCHIOETHCS HA OCHOBI 1HTETparii
3yCHJIb JIEpKaBH 1 MIIPUEMHHUIIBKOTO CEKTOPY €KOHOMIKH, TIPUCKOPEHHS BIIPOBa-
JUKEHHS Cy4acHMX 1HBECTHULIMHO-(IHAHCOBUX MEXaHI3MIB 3aly4eHHs HElepiKaB-
HOTO Ta 1HO3EMHOTO KamiTaiay B cepy HayKH 1 TEXHOJIOT1H.
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JIoCATHEHHST BUCOKMX KOHKYPEHTHHX IE€peBar i MO3UTHBHOTO €KOHOMIYHOTO
pe3yNIbTaTy 3aJICKUTD Bij 30JTAaHCOBAHOCTI Ta B3a€MO3B’SI3KY I1iJIeH 1 3aB/IaHb 1H-
BECTYBaHHS KOHKPETHUX MPOEKTIB, 3aC00IB 1 MPaKTUYHUX MPUHOMIB X peanizarii,
00CSTIB KammiTaJlOBKJIaAeHb, BIAMOBIAHOCTI MOTEHIIAIB 1 OpraHizalifHuX mii
Cy0’€KTiB €JUHOTO 1HBECTHUIIHHOTO MPOLIECY.

IaBecTuniitna cepa BriIrOUaE: IHBECTHIIIMHE BUPOOHHIITBO Ta 1HBECTHUIINHY
iH(ppacTpykTypy. o iHBECTUIIHHOTO BUPOOHHUIITBA BIJHOCSTH JIISJBHICTD Y pe-
aTbHOMY CEKTOpi EKOHOMIKH, SIKa pealizyeThbCs Ha CTalisIX OCBOEHHS Ta €KCILTya-
Tallii )KUTTEBOTO [IUKITY IHBECTHIIIH. [HBecTHIlIliHA iH(paCTPYKTypa MpeicTaBIeHa
CYKYITHICTIO TQJTy3€H 1 IHCTUTYTIB, 5IKi 00CITyTrOBYIOTh 1HBECTHUIIIHE BUPOOHUIITBO:
IHCTUTYLIHHO-IIPAaBOBA MiJICCTEMA, KPeAUTHO-(iHAHCOBA MiJICUCTEMA, 1HPOpMa-
IilfHA TiIcucTeMa, OpPraHi3alifHO-KOHTPOIBHA IMiICUCTEMA 1 1H.

JluHaAMIYHICTh 1HBECTUIIIHHOI cepr BU3ZHAYAETHCS THM, 1110 cepa BUPOOHHU-
1ITBa 3a0e31eyye NOCTIHHUN TPUTUIHMB IHBECTHLIIHHUX PECYPCIB, SIKi CPSIMOBYIOTh-
cs1 3 MPUOYTKY Cy0’ €KTIB TOCIIOAPIOBAHHS, IEP>KABHOTO, PETIOHALHUX 1 MICIICBHX
OIO/KETIB, 1T03a0K0PKETHHUX, IHBECTUIIIMHUX, BEHUYPHUX aMOPTHU3AIIITHUX Ta IHIIINX
¢doHAiB, a TAKOXK 13 KOWITIB HaceneHHs. Lle Bene 10 po3MmUpeHHs 1HBeCTHLIHHOT
cepu. OmHOYACHO BiIOYBAETHCS 3BOPOTHHM MPOIEC — BIATIK iIHBECTUIIIHHIX pe-
CYpCIB y pe3yJbTaTi BUOYTTSI 3 HbOT'O TOTOBUX 00’ €KTIB, 1110 MPOUIIUIA CTAII0 €KC-
IUTyaTanii, BIAIIKOAYBaHHS OCHOB-HUX (DOHIIB, 3MIMCHEHHS TPUPOIOOXOPOHHUX
3axO0/1iB Ta IH.

[Tix BIIIMBOM WX TPOIIECIB CTPYKTYpa IHBECTUIIIIHOT chepH 3a3HAE 3HAUHHUX
3MiH, 1110 3a0e3Meuye TUHaMI3M ii po3BUTKY. [I[poBeeHHs rpaMOTHOI IHBECTULIIHOT
MOJIITUKY Tepedayae ynpasiiHHS 1HBECTULIHHUMU TapaMeTpaMi €eKOHOMIYHOTO
PO3BUTKY, OTHUM 3 SIKUX € IHBECTHIIIMHUI MOTEHIiaJ.

CyTHICTh 1HBECTHLIHHOTO MOTEHIiJTy PETIOHY PO3MISIAIOTh HEepI 32 BCe SIK
MOTEHL1aJ] HOro 30a1aHCOBaHOTO PO3BUTKY, TP SIKOMY BCIM BJIaCHMKaM KalliTalb-
HUX pecypciB 3a0e3MeuyeThCcsl HOpMAIbHUN TapaHTOBAHHUM PiBEHb eKOHOMIYHOTO
TIOXOTY.

TepMmiH «moTeHITIam) Y MepeKIail 3 JATHHCHKOT 03HAYA€ «MIIbY», «CUTy». Biep-
111€ TEPMiH «IHBECTHLIHHUI TOTEHI1a» 3’ IBUBCS B €KOHOMIUHI1H JliTepaTypi Ha HO-
garky 1980-x pp., aje B 1eil 9ac He poOMITHCS CIIPOOU PO3KPUTTSI HOTO EKOHOMIY-
HoTro 3MmicTy [5]. TeopeTnyHull 1 MpaKTHYHUMA IHTEpEC A0 WOTO BUBYCHHS OLIBII
SIBHO MPOSIBUBCS y ApyTii monoBuHi 1990-X pp., KOJIM €KOHOMIKA KpaiH MmocTpa-
JISTHCBKOTO TIPOCTOPY MEPEKUBAIIA €TAll CKIIATHUX TIEPETBOPEHb.

Kareropisi «lHBeCTULIHHUI TOTEHITIa)I» BigoOpa)kae CTYMiHb MOKJIMBOCTI
BKJIQJICHHS KOIITIB B aKTHBH TPUBAJIOTO KOPUCTYBAHHS, BKIIOUAIOYN BKJIAJICHHS
B LIIHHI TAIIepX 3 METOXO OTPUMAHHS MPUOYTKY a00 1HIINX HAPOITHOTOCIIOAAPCHKUX
pesynbrartiB. [Ipu iboMy CITi/1 3a3HAYHUTH, 1O JISIKiI €KOHOMICTH TTiJT «1HBECTHIIIH-
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HUM [TOTEHL1aJIOM» PO3YMIIOTh «IIEBHUM YHHOM YIIOPSIKOBAHY CYKYITHICTh 1HBEC-
TULIAHUX PECYPCIB, 1110 JTO3BOJISIIOTH JOOUTHUCS CUHEPreTUYHOTO e(PeKTy mpu iX
BUKOPUCTaHHD» [5].

PerionanbHuil iHBECTULIIMHMI OTEHIL1a] CTAHOBUTH HE MIPOCTY, a IEIKUM YH-
HOM YTIOPSIJIKOBaHY CYKYITHICTh IHBECTUIIIMHUX PECYPCIB, pO3TAIIIOBAHUX Ha TIEBHIN
TEPUTOPIi, 110 JO3BOJISE IOMOITUCS O4IKYBAHOTO €(EeKTy MpPH iX BUKOPUCTAHHI.
OpnHak He MOJKHA OTOTOXKHIOBATH PETiOHAIBHUIN 1HBECTUIIIMHUI TTOTEHIIIAI 13 TO-
HATTSAM «OCHOBHI 3aCO0M BUPOOHHIITBAY, SIK1 € B HAIBHOCTI Ha JIaHIM TEpUTOPIi.
[ToHATTS «IHBECTHUIIIHHUHN MMOTEHITIA» 3aCTOCOBYETHCS JITIS1 XapAKTEPUCTUKU MOXK-
JIUBUX y MEPCHEKTUBI BKJIAJIEHb, SIKI, X04Ya [IEBHOIO MIPOI0 MOXKYTh IMOOIYHO 3a-
JIeKATH Bl pO3MIpy paHille HAKOIMMYEHUX OCHOBHMX 3ac001B, ajie Ls 3aJIeKHICTh
HE BU3HAYAETHCS MPSIMOIHINHO.

Jlesiki aBTOpH BBayKaIOTh, 1110 «11€ CYKYITHICTh pecypciB, (aKkTopiB 1 yMOB s 1H-
BecTyBaHHs». ToOTO 11e BU3HaUEHHs BiJoOpa)kae BEIMUYMHY MaTepiajJbHUX, HEMa-
TepiajibHUX, (PIHAHCOBUX Ta IHIIUX IHBECTULIWHUX PECypCIB, SIKI MOXKYTh OyTH
BUKOpHUCTaH1 AJIsI BIATBOPEHHS 1 PO3BUTKY Cy0’€KTIB €KOHOMIYHOI JisLIbHOCTI
Ha TepUTOPIi PETIOHY B yMOBAaX 1HBECTYBaHHS, 1110 ICHYIOTb Y PET10H1 (PUCYHOK).

dinaHcoBi
pecypcH
JloGicTehbKi MarepianbHi
pecypcH pecypcH
IHBECTHIIIITHHIT
IMOTEHIIIAJIL
ImdopmaninHi HemarepiajabHi
pecypcn pecypcH
TpyxoBi
pecypcH

Pucynoxk. laBecTULIIHHNN TOTEHIIAT PET1OHY

3a KUIbKICHUM H1AXOJ0M 1HBECTHUIIMHUI MOTEHI1a] BU3HAYAEThCS SIK CYKYII-
HICTh HasiBHUX Y PEriOoHI pecypciB, raiay3eid Ta cep 3acTOCyBaHHS KalliTamly.
Ha jioro oninky BIUIMBaIOTh PECYpCHO-CUPOBUHHI, BUPOOHUYI, TPY/IOBI, IHTEJIEK-
TyaJibHIi, IHQPaCTPYKTYpHI, IHCTUTYII1iiH1, COLIaJIbHI, CIIOXHUBY1, IHHOBAL[1}iH1 (hak-
Topu [3].
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CykynHicTh HUX (PaKTOPIB 3HAXOAUTH BiJOOpPaKEHHS B 1HBECTULIIMHOMY IO-
TEHI[1aJ1l KOHKPETHOI'O PEriOHY, Ha OCHOBI SIKOr'O TOBUHHA BUOYIOBYBaTHCS ONTH-
MallbHa 1HBECTHIIIITHA CTpATETis, KA HalOLIBIIIO MIpOIO BiI0OpaXkae mepeBaru
1 MAaKCUMAJIBHO 3TJIAJ[KY€ HEJOJIKH perioHy. [HBecTopu 0coOiMBe 3HAUCHHS PHU-
JUISIFOTh TPYAOBOMY 1 CLIOKMBYOMY TMOTEHI[IanIaM, TOOTO iX LIKaBUTh HacaMIIepes
SIKICTh MICIIEBOTO PHHKY Tpalll Ta MOXKJIUBICTh PO3IMIUPEHHS BUPOOHHIITBA 1 MIPO-
Jla)Ky TOBapiB.

[HBecTuLIiHMIT OTEHI1a PETIOHY, BUXOIAYH 13 3a3HAYEHUX BHILE 0a3UCHUX
CKJIaJIOBUX, — 11€ TIOTEHI[iaj] 30a71aHCOBAHOIO PO3BUTKY, KOJU BCIM BJIACHUKAM
KalliTaJIbHUX PecypciB 3a0e3Meuy€eThcs TapaHTOBaHUN PIBEHb €KOHOMIYHOIO J10-
xony. «["apanToBaHuil 10X11», y CBOIO 4Yepry, € pakTopoM, KUl BIUIMBAE HA MO-
OUIbHICTh 1HBECTULIIHHUX PECYPCIB.

Takum 9MHOM, MOXKHA CTBEPIXKYBaTH, 1110, MO-TIEpIIIe, IHBECTUIIMHUNA TTOTEH-
1iaJ1 PET1I0HY XapaKTepU3yIOTh:

— KUIBKICTh HAKOIIMUEHUX Y PET10H1 IHBECTULIIHHUX PECYPCIB K Oa3u 1HBECTY-
BaHHS;

— CYKYIIHICTh YMOB, HEOOX1THUX IS 3JTy9SHHS X PECYPCIB y IPOLIeC iHBEC-
TyBaHHS, 110 € BU3HAYAJIbHUM (PAKTOPOM PIBHSI BUKOPUCTAHHS 1HBECTHUIIHOTO
MOTEHITIaTY.

[To-npyre, 1HBECTULIIHUI MOTEHIIa)I PETIOHY — 1€ MOTEHIIMHI MOXJIUBOCTI
perioHy /10 Moro eKOHOMIYHOTo Po3BUTKY. Lle roTOBHICTH perioHy a0 npuiiomy
1HBECTHLI1H 13 BIANOBIIHUMHU rapaHTIIMU 30€peKeHHS KarliTany i OTpUuMaHHs Ipu-
OyTKy 1HBECTOpamH.

Caig miIKpecauTH, 10 1HBECTHIIIiHA PUBAOINBICTh PET1I0HY BU3HAUAETHCS
HE TUJIbKHA WOTO 1THBECTHIITHUM MOTEHITIAIOM, a i IHBECTULIIMHIM PU3UKOM, 3MiC-
TOM SIKOTO € WMOBIPHICTh BUHUKHEHHS Henepea0aueHux (p1HaHCOBUX BTpArT y CH-
Tyallii HeBM3HAYEHOCTi yMOB iHBECTYBaHHs. MOro CKIIaoBUMH €:

— E€KOHOMIYHUM PU3UK, I10B’I3aHUH 13 IEBHUMHU TEHJCHIIISIMU B EKOHOMIUHOMY
PO3BUTKY pETiOHY;

— (1HAHCOBUM PU3HK: CTYIIHb 30aJJaHCOBAHOCTI PEriOHAJIBHOIO OIOMKETY
1 p1HAHCIB NIANPUEMCTBA;

— TOJITUYHUM PU3MK: PO3MOALI MOJITUYHUX CUMIIATIM HACEJIEHHS 3a pe3yJib-
TaTaMH OCTaHHIX MapJIaMEHTChKUX BUOOPIB, aBTOPUTETHICTh MICLIEBOI BIa/Iu;

— couiaJbHUI PU3UK: PIBEHb COLIAJIbHOI HAIIPY>KEHOCTI;

— EKOJIOT1YHMI pU3MK: piBEeHb 3a0pyAHEHHS HABKOJIMIIHBOTO CEPEIOBHUIIA,
BKJIIOYAIOUU pajialiiHuil;

— KpUMIHAJbHUHI PU3HK: PIBEHB 3I0Y4MHHOCTI B PET10HI 3 YPaxXyBaHHIM TSKKO-
CT1 3JI0YHHIB.
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I3 perioHanbHUX PU3UKIB IHBECTOPH MOOOIOIOTHCS HAWO1IBINE 3aKOHOAABUNX
1 TOJIITUYHUX PU3HKIB, OB’ SI3aHUX MK COOOIO.

InBecTULIiHOMY NOTEHIIATy PerioHy NpUTaMaHHUN BUCOKHUM PIBEHb 3aJIeXk-
HOCTI BiJ] aOCOJIFOTHUX, TOOTO NMPUPOAHUX TIEPEBar, sIKi € B 0OMEXeHIi KIJTbKOCTI
rajxysei, y pe3ysbTari 4oro 3ajaydaTd Ta YTPUMYBaTH YHCICHHE HACEJICHHS 1 JIH-
¢dbepeHniiioBaHM KamiTaa y JOBIOCTPOKOBOMY IEpiOfi JOKaJbHA TEPUTOPIA
He Moxe. Bucoka MOOUIBHICTB KamniTady 00yMOBIIIO€ JUIsSl PETiOHIB, 110 BOJIOIIIOTh
aOCONIFOTHUMH IlepeBaraMu, KyMYJISITUBHUM XapaKkTep eKOHOMIYHOI'O PO3BUTKY,
SIKMI TIPOSIBIISIETHCS Y OLIBII IIBUIKUX TEMITaX HAKOMMYEHHS €KOHOMIYHOTO J10-
xomy abo B Ounbm mmboKii ¢asi aenpecii. ToOTO ekoHOMIYHE MPOLBITAHHS 1 3a-
HeraJl perioHiB € MpoLecaMu, IKi CaMOPO3BUBAIOTHCS, 1110 MiJICHITIOE HEPIBHOMIp-
HICTh PEriOHAIBHOTO PO3BUTKY.

J1o OCHOBHHMX KpUTEPIiiB, HA OCHOBI KX BU3HAYaIOTHCS BIAMIHHOCTI MIX pe-
rioHaMHM, HaJIeXKaTh:

— BIIMIHHOCTI MK PETI0HOM MalOTh He SIKICHUH, a KiIbKicHUM xapakrep. CKpi3b
3aJ1isTH1 OH1 ¥ T1 )K eKOHOMIYH1 CHJIH, aJI€ B PI3HUX MIPOIIOPIIIsIX. YC1 perioHd MaloTh
OJTHAKOBO €KOHOMIYHUI, ajie pi3HUi reorpadiyHuil NpocTip;

— Oyap-siKa raixy3b Ma€ MOTEHLIHHI 0e3MeXHI MOXKIIMBOCTI JUisi reorpadianoi
KOHIIeHTparii [6, c. 31].

['0710BHI BIIMIHHOCTI MIXK PETiOHAMU KPUIOTHCS B iX EKOHOMIKO-TeorpadigHoMy
po3ramryBaHHi. Bei hakTopu, 1110 00yMOBIIOI0TE reorpadivHi BiAMIHHOCTI, MOKHA
po3ainuTH Ha cenrdivHi, 0 AIFOTh B Pl OKPEMHUX Tay3el 1 perioHis, i 3araib-
Hi, K1 € B YCIX rajry3sx 1 perioHax.

Korxna rpyna (hakTopiB Moauise€ThCs Ha:

— perioHabHi, 110 00YMOBIIIOIOTh PO3MIIIEHHS IPOAYKTUBHUX CUJI 13 HYJIbOBOIO
a00 HU3BKOIO MOOIIBHICTIO TUTHKYU B IIEBHUX MICISIX, 1 arTIOMEparliifHi, 1o Crpus-
I0Th KOHIIEHTpAIlil MOOLTbHUX (haKTOPiB BUPOOHUIITBA B ICAKHX 13 IUX MICIIb;

— IPHUPOJIHI, IO AICTATKUCS PEriOHY «Y CHAZ0K», 1 COLIAIIbHO-KYJIBTYPHI, I1O-
CTIIIHO BiJITBOPIOBAHI.

[Tpu pi3HUX KUTBKICHUX 00cATax pecypciB, 00yMOBICHHUX reorpadiuHuM Moi-
JIOM Tpalli, perioHd BeIyTh 3MaraHHs MiX cOOO0 3a 3aJTyuyeHHs] MOOUTbHUX (hak-
TOPiB BUPOOHUIITBA, SIKI B JIOBFOCTPOKOBOMY II€PI0/Ii 33/1al0Th ITapaMeTPH 1 MaCIII-
Tabu 1HBECTULIIHHOTO MoTeHIiany Tepuropii. Ha piBHI periony oOcsr 3aimyyeHux
(axTOpiB 3HAYHOIO MiPOIO 3AJIEKHUTH HE BiJI MOPIBHUIBHUX, a a0COIIOTHUX TIEPEBAr:
KUIBKICTB 1 SIKICTh TPYIOBUX PECypCiB, BUPOOHHUUIN (PAKTOp «3eMJIs», KU BU-
KOPHUCTOBYETHCS JIJIs1 PO3POOKH, 0OpOOKHM Ta po3MiIeHHSs, Teorpadiyne po3rarry-
BaHHS Ha CBITOBUX TPAaHCIOPTHUX LUIAXaX 1 T.II.

Imix periony — e Tex Jesikuil Habip 03HaK 1 XapaKTePUCTHUK, SIKi Ha eMOIiii-
HO-TICUXOJIOTTYHOMY PiBHI aCOLIIOIOTHCS Y IIUPOKOT I'POMaICBKOCTI 3 KOHKPETHOIO
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TepuTopicro. CTBOPEHHSI CIPUATINBOTO 1HBECTUIIIITHOTO IMIJIKY Ta MO3UTHBHUN
00pa3 JTUHAMIYHOI eKOHOMIKH PErioHy, sika aKTUBHO PO3BUBAETHCS, € KIIIOUOBUMH
(akTOopaMu 3aTy4eHHs BITUM3HSHUX Ta 3apyOLKHUX 1HBecTULiH. OfHAK yCIilIHe
(dhopmyBaHHS TTO3UTUBHOTO 00pa3y perioHy MOXJIMBE JIMIIE 33 HASBHOCTI YiTKOT
KOMYHIKaTHUBHOI CTpaTerii. IMiJK perioHy € iHTErpoBaHUM pPe3yJIbTaTOM KOMYHi-
Kalliif, iHiNiOBaHUX PI3HUMU Cy0’ €KTaMH, 3/1HCHEHHX 32 JIOMOMOTOI0 Pi3HUX
KaHaJiB.

HeoOxigHicTh (hopMyBaHHS BJIIACHOTO IMIJKY KOXKHOTO PETiOHY 1 TTOCHIICHHS
MOMEHTIB YII13HaBaHOCT1 KOHKPETHUX TEPUTOPii oueBUAHA. TOMY L0 B KIHIIEBOMY
MiACYMKY II€ CIIPUSI€ 3aJyYSHHIO YBaru J10 PETiOHY, Ja€ MOKIMBICTD OUTBII e(eK-
TUBHO JIOO1I0BAaTH CBOT IHTEpECH, NOKpAIlyBaTH 1HBECTULIIMHUIN KIIiMAT, OTpUMY-
BaTH JIOJIATKOBI PECYPCH sl PO3BUTKY PErioHaIbHOI EKOHOMIKH.

SIKiCcTh 1HBECTULINHOT A1SUIbHOCTI Ta MPUBAOIUBICTh 1HBECTUIIHHOTO MOTEH-
[iajly perioHiB moB’si3aHi 3 1X MOXJIUBOCTSAMHU a00 ymMOBaMH, aKkTOpaMu
JUTSL YCIIIITHOTO BeAeHHs Oi3Hecy. [HBeCTULIMHMI MOTEHIIal TEPUTOPii MOKHA
TaKOX KJIaCH(IKyBaTH 32 TAKUMHU O3HAKAMH: HasIBHICTh IHBECTUIIIHHUX PECYPCiB,
00’ €KTUBHICTH (HAKTOPIB, CTYIIHb 3MIHHOCTI [7, c. 86]. BrumBaroun Ha rpynu
YUHHUKIB, MOXXHA 3MIHUTH 3arajJbHUN 1HBECTULINHUN MOTEHIIAT TEPUTOPIi.
binbm Toro, HeCnpUATINBI HE3MIHHI (PaKTOPU 30BCIM HE 03HAYAIOTh TOTO, IO
TEPUTOPIsI HE MOXKE CTaTH 1HBECTUIIIHHO MpUBaOIMBOIO. [HBECTHIlIITHA TTPUBa-
OJIMBICTH HE3AJIC)KHA BiJ] 3HAYEHHS HE3MIHHUX (DAKTOPIB, Y TOMY BHIAIKY, SIKIIIO
3MIiHIOBaH1 aKTOpH MOMINIIYIOThCS. OTKE, B OCHOBI IHBECTUIIIIHOI MOTITUKH
TEPUTOPIi MOBUHHI JIEKAaTH METO/IM BILJIMBY Ha 3MiHIOBaHI (DAaKTOPH.

Tabnuys 1
Kuaacudikanisa ¢pakropis, 110 BIVIMBAKTH HA IHBEeCTULIHHUI MOTEeHLiaJ
TepuTOPii
Kpurepii
P .p DaxkrTopu
Kjaacupikanii
. (dakropu, siki 0OYMOBIIIOIOTh HAKOIWYCHHS 1HBECTULIIHHUX
HasBHicTs CVDCIB:
IHBECTHUIIIHUX pecypels; . . .
. (dakropu, SKi BIUIMBAIOTh Ha ()OPMYBAaHHS 1HBECTULIIHHUX
pecypcis
norped

00 ’exkmueHi hakmopu: THBECTUIIHHI pECypcH, CYKYITHICTb
OO0’ eKTUBHICTH SIKUX CTAHOBUTE 1HBECTUIIMHHUI ITOTEHIIAT;

cy0 ’ekmueni  paxmopu: NISUIBHICTH yPAAY, PEriOHaIbHOT
BJIaJIM B peajizallii IHBECTUIIIIHOTO MOTEHITIaTy
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Kpan:pll DaxkrTopu
KyIacugikamii
He3MIHHI  hakmopu: TIONOKEHHS, TPAHCIOPTHI IUIAXH,
Cryminp pecypeu
3MIHHOCTI 3MIiHHI pakmopu: a) SKI IIBUAKO 3MIHIOIOTBCA (CHcTeMa
(Tepmin HOpPMAaTHBHUX ITPABOBHX AKTIB Ta MOJITHKA OPTaHiB BIAIN);
peaiizarii 3MiH) 0) TpaHCIOpPTHA, TEXHIYHA I1H(PPACTPYKTypa, COLIAJIBHO,
MOJIITUYHA Ta €KOJIOTiYHA CUTYaIlii

Ilpumimxka. CknageHo aBTOPOM.

VYkpaiHcbhKa eKOHOMIKA BCE I11€ Ma€ BUCOKHIT IHBECTHUIIIMHNIN MTOTEHII1aJ, 3HaYHa
YyacTKa SIKOTO0, SIK I1e He MapaJoKCalbHO, 3yMOBIIEHA 3apa3 IOCUTh CKPOMHUMH
CTApPTOBUMH TMO3UIIISAMU. AJKE BAXKJIMBUM € HASBHICTh HE TITLKH IHBECTHUIIHHOTO
MOTEHITiaTy IEBHOTO PiBHSA, a i TIepeyMOB Horo eeKkTuBHOI peaizarii.

3aBIsSKU CBOEMY JJOCUTH BarOMOMY €KOHOMIYHOMY TIOTEHIIialy YKpaiHa € Kpa-
THOIO 3 BUpPa)XEHUM MPOCTOPOM JJIsl IHBECTHILIHHOT HisbHOCTI. [lepenymoBamu
JUISL CIIPUSITIIMBOTO PO3BUTKY 1HBECTHULIMHOTO MOTEHIlIANY € reorpadiyHe mosno-
KEHHS YKpaiHu, IPUPOTHO-PECYPCHUN TOTESHITIAI; MTOTYKHUH €KCIIOPTHHUH TI0-
TEHI1aJI TPUPOAHUX PYI: 3a13HUX, MAapraHleBUX 1 TATAHOBUX, PTYTI, Tpadiry,
[JIMHM, KAOJNIHY, CIPKH, CHPOBHHH JIJIsl BUTOTOBJIEHHSI CKJIa 1 Oy/IiBeJIbHUX MaTepi-
aJliB; POJIIOYI 3eMJII, SIKi TAaIOTh BUCOKY BpOXKaiHICTh. Baromum ¢axropom € cpu-
STIUBUN KJIIMAT, SKUU TO3BOJISIE 3aiiMAaTHUCS CITBCHKUM TOCTIOAAPCTBOM Ha BCIii
TepuTopii kpainu. bararo perioHiB YkpaiHu MaloTh pi3HOMaHITHI peKkpeariiiti
pecypcu: IpUpOHI JIicH, MiHEpalibHI BOJU Ta JIKyBalbHI I'psi3i, BOJOWMHUIA Ta
MOPCBKI y30epexoks. Ajie CTpaTeriyHiuM pecypcoM B YKpaiHi € BCe 1Ie MOTYXKHUH
BUPOOHWYMI MOTEHLIIAJ 1 TOCUTH JielieBa 1 kBaji(ikoBaHa poOoya cuiia, BACOKHM
piBEHB OCBITH, 1110 JO3BOJISIE TOTYBATH KBauTipikoBaHUX (haxXiBIliB Oy/Ib-SKOT CIIeITi-
aizarii.

AJe, HE3BaKAIOUM Ha psJl EpEepaxoBaHMX IMepeBar YKpaiHu MOPIBHAHO 3 iH-
IIMMH JIepKaBaMHU, IHBECTHIIIITHA MPUBAaOIMBICTh KpaiHU 3aTMIIAETHCS HA HU3bKO-
My piBHi. /o dakTopiB, Kl HEraTUBHO BIUTMBAIOTh Ha Oa)KaHHS 1HBECTOPIB BKJIa-
JIaTH KOIIITH B €KOHOMIKY KpaiHU, HAJIC)KaTh: MOJTITHYHA HECTAOIIBHICTD;, BIJICYT-
HICTh rapaHTii 3 OOKy AeprKaBU; HEJAOCTATHS 3aXUILEHICTh IHBECTOPIB; HETOCKO-
HaJla 3aKOHOJ[aB4a 0a3a; 3pOCTaHHs PiBHA 1HQIIALIT; CKOPOYSHHS MBI [T iHBEC-
TOPiB; HEPO3BUHEHICTh OAHKIBCHKOI CHCTEMH Ta iH. [8].
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3a HaJIeXKHOT JIepKaBHOT MOJITUKH, 3 YPaXyBaHHSIM ICHYIOUOI'O IMOTEHLIAY,
y HalIo1 Iep>KaBH € BC1 IAHCH JIJIs 3aJTyYeHHs 3HAYHO1 MacH IHBECTHULIIH, SKi OyyTh
KITFOYOBUM (DaKTOPOM JIJIsl PO3BUTKY €KOHOMIKH.

Cria 3a3Ha4UTH, 10 HAWBAXIIMBIIIKM HAIIPSIMOM OIOIPKETHOI MOJIITUKY KPaiHU
€ BU3HAUCHHS Ta MiBUIICHHS PiBHSI IHBECTHUIIITHOI MPUBAOIMBOCTI KOHKPETHOTO
periony. BiamoBiHO 10 MpOBEACHUX TOCITIKEHb B YKpaiHi Oy BUIIJICH] Taki
rpyInu iHBeCTHLIHHOT MpUBaObIMBOCTI [9]:

1) npioputerHa — M. KuiB Ta KuiBcbka obmnacts, [loHenbka, JHIIponeTpoBebKa,
XapkiBchbka, 3anopizbka Ta [lonraBchka;

2) mocuTh BHCOKa npuBabauBicTs — JIbBiBChka, CyMcbka, MUKOJIAiBChKA,
Opnecobka, Jlyrancoka, UepHIriBChKa;

3) cepenHboi 1 HU3BKOI MPUBAOIMBOCTI — XMENbHUIIbKA, XePCOHChKA, TepHO-
mijgbCchKka, Yepkachka.

Jlinupytoui Mo3uLii 3a CyMapHUM 1HBECTULIHHUM MOTEHIIaJIOM IO paBy 3a-
iimae KuiB, sikuii BUunepepkae BCix 3a TaKMMH CKJIaI0BUMU: COLIIaTbHO-TPYIOBHIA,
rOCIOAPChKHIA, IHHOBAIlIHMIA, (DIHAHCOBUH Ta COXKUBYMH TOTeHITial. BiH Takox
Mae€ HalOIIbII po3radykeHy iHPPacTPyKTypy 1 PO3BHHEHY CTPYKTYpPY PUHKOBHUX
1HCTUTYTIB. Pa3om 13 TUM Aye HU3bKUN PIBEHb NMPUPOJHO-CUPOBUHHOIO MTOTEH-
1iay Ta BUCOKUU €KOJIOTTYHUN PU3UK (BUKUIU B aTMOC(hepy 3a0pyIHIOI0YNX pe-
yoBHH OB HIXK Y 100 pa3iB mepeBUITYIOTh TOKa3HUKH HAHOTBII OJIarOMmOIyYHOT
B IIbOMY IUIaH1 XepCOHCHKOI 001acTl) 3HMKYIOTh 1HBECTHUIIIIIHY NPUBAOIUBICTD
CTOJIAILLI.

JuinponerpoBchka, JloHenpka, 3anopi3bka i JIyrancbka o0acTi, siKi € HaO1IbII
MIPOMHKCIIOBO PO3BUHEHUMH, MAIOTh CEPeIHINA 1HBECTULIIMHUI TMOTEHITIaT 1 ITi/IBH-
IICHUH PU3UK JUIS BKJIaJeHHS 1HBecTHUliil. Lle 00yMOBIeHO HEraTUBHUMHU perio-
HaJIbHUMH TCHJICHIIISIMU y ()IHAHCOBOMY CEKTOPi, HEOE3MEUHOI KPUMIHOTEHHOIO
CHUTYaIli€l0, HECTIPUSATIMBOIO €KOJIOTIYHOI0 0OCTaHOBKOIO 1 HASBHICTIO ITiBHUILE-
HOTO COLIaJIbHO-JIEeMOTpa(piqHOrO PU3HKY.

binbmocti perioniB YkpaiHu po3paxoByBaTH Ha IHBECTYBaHHSI 3 paXyHOK BJIac-
HUX KOIITIB MIIMPUEMCTB 0COOITUBO HE AOBOIUTHCsS. [lo-miepiie, mpubimu3Ho y mo-
JIOBUHM 3 HUX YaCTKa NPUOYTKOBUX MiIPUEMCTB 3HAYHO HI)KYA CEPEAHBO] 110 Kpa-
ini. [To-npyre, B HUX MOCKITIOIOTHCS MPOOIEMH Y 3B’ SI3KY 13 3arajJbHOYyKPaTHCHKUM
MIOTIpIIEHHSM €KOHOMIYHOI cuTyarii. J[7st 6aratboX iHBECTIPOEKTIB, CIIPIMOBAHUX
Ha CIIOKMBYMN PUHOK, BaXKJIMBO, HACKUIBKY MJIATOCIIPOMOYKHUM € PET1OH.

He Menm ctpumyrounm gakTopom € nmpodiaema 3ade3neueHHs 3apyOoikKHIX 1H-
BECTOPIB iH(OpMaIIi€l0 PO CTaH YKPATHCHKOTO PUHKY 1HBECTHIIIN, 00CATIB iHBEC-
TyBaHHS, YUHHOTO 3aKOHOJABCTBA Ta MPABOBOIO pexuMy (DyHKIIOHYBaHHS 1HO-
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3eMHOTr0 KaIliTaly, a TaKOXK CTpaxXyBaHHA Ta MepecTpaxyBaHHs, sIKl1 BIIHOCHO He-
JTAaBHO TOYAJIA CBIM PO3BUTOK Y HAIii KpaiHi 1 HE € aOCOIOTHOIO TapaHTIEI0 3a-
XHCTY IHTEPECiB KITI€HTIB. Y IIbOMY HapsiMi HEOOX1HO CTBOPUTH €IUHY CUCTEMY,
YITKO HaJlaro/KeHy 0a3y, sika Oyzie MICTUTH peaibHy Ta JOCTOBIpHY 1H(OpMaILito.

XapKiBCbKUI PETiOH € OJJHUM 13 HAUTOTYKHIIIUX Ta 1HBECTHUIIIHO MpHUBaOIu-
BUM B YKpaiHi. Jl0 YUHHHKIB IHBECTHUIIIMHOTO MOTEHITIATy XapKiBCHKOTO PETiOHY
HaJeXaTh: BUTiJHE reorpadiyHe MoJ0KEeHHs; PO3BUHEHUI TPAHCIIOPTHUN KOMII-
JIEKC; BUCOKUH 1HTENEKTYaIbHO-TPYAOBUI MOTEHIAN; JUBEPCU(PIKOBAHA CTPYKTY-
pa IPOMHUCIIOBOCTI; OaraTuii MpUPOIHO-PECYPCHUN OTeHI . [HO3eMHUH KartiTar
MIPEACTABICHUH MPAKTUYHO Y BCiX MPOBIJHUX Tamy3sx periony. Llbomy crpusia
0c0011Ba 1HBECTHIIIIHA TPUBAOIMBICTH XapKIBCHKOTO METaroicy K HalOIbIIO-
TO IIPOMHUCIIOBOTO, (JiHAHCOBOTO Ta HAYKOBOTO IIEHTPY YKpaiau. Kpim Toro, 10 cka-
cyBaHHs B OepesHi 2005 p. cnemiaabHOTO PeXUMY 1HBECTHUIIIMHOT MisITLHOCTI,
XapkiB SIK TEPUTOPIs MPIOPUTETHOTO PO3BUTKY MIT 3alIPONOHYBATH 1HO3EMHHUM
IHBECTOpaM iCTOTHI IOAATKOBI Ta MUTHI MiJIbTH.

[lepcriekTBa HAyKOBO-TEXHIYHOTO PO3BUTKY PETIOHIB 0arato B 4OMY 3aJI€KHUTh
BiJ] IX MOXJIMBOCTI Ta 3/1aTHOCTI CTBOPIOBATH Ta BUKOPUCTOBYBATH HOB1 TEXHOJIOT1.
XapKiBCbKHI PErioH € JIJepOM MAIIMHOOYIyBaHHS Ta OJHUM 13 HAWMOTY>KHILIUX
Ta IHBECTHUIIIMHO MPUBAOIMBUX B YKpaiHi. B perioni chopmMoBaHMil MOTYXKHUN
TPAKTOPOOYAIBHUI KOMILIEKC. 3HaYHE Miclle 3aiiMaroTh BUITYCK €HEPIeTUYHOTO
YCTaTKyBaHHs, J1ITakoOylyBaHHS, BepcTaroOy/lyBaHHs, HAJIMBHA, PaJl0€IeKTPOHHA,
xiMiuHa, (hapMalieBTUYHa, Xap4yoBa Ta JeTKa MPOMHUCIIOBICTh. JJoOpe po3BrUHEHA Ta
pi3HOMaHITHA iHPPACTPYKTYpa MiACHIIOE EKOHOMIYHUNA OTEHIIIal PETi10HY.

Cnip 3a3HaunTH, 110, mounHaodu 3 2006 p., y XapKiBCbKOMY pErioHi CIIOCTe-
piranach akTuBi3allis eKcrnopTy. BiaMiHHOIO pucoro Oylo 3HAUHE MEPEeBUILCHHS
TEMIIiB 3pOCTAaHHS PETiOHAIBHOTO €KCIOPTY HaJ iMIOPTOM (MIPUYOMY HaBiTh
B yMoOBax Miky ¢iHaHcoBoi kpu3u y 2009 p.) Ta nepeBHILEHHSI TOKa3HUKIB €KC-
MOPTHOT isSIbHOCTI HaJl cepeqHboykpaiHcbkumu [10].

HesBaxxaroun Ha 3HaYHUI TIEpeITiK MepeBar, iCHyI0Th POOJIEMHI aCTIeKTH, 110
rajgbMyIOTh PO3BUTOK 1HBECTHIIIITHOTO TIPOIIECY B PETiOHI Ta MOTPEOYIOTh HETai-
Horo BupimieHHsa. Cepen npoOIeMHUX MUTAHb CNiJ BUIIIUTH TaKi: HEAOCTATHS
1H(pOpPMAaLIHHICTB 1010 HASIBHOTO PECYPCHOTO, TPYOBOTO Ta IHBECTHUIIIIHOTO TO-
TEHIIialy PErioHiB KpaiHW; 3aKOHOaBYa HEBU3HAYCHICTh 3€MEJIbHOTO MUTAHH,
YCKJIAJJHEHUH JTOCTYH JIO0 3€MEJIbHUX PECypCiB; HU3bKA IJIATOCIIPOMOXKHICTh Ha-
CEJICHHSI; HEJJOCTAaTHhO PO3BHHEHA iH(PpACTPYKTypa iIHBECTHIIIHOI AiSUTBHOCTI
B PErioHi; HEBU3HAYECHICTh O1IBIIOCTI MIAMPUEMCTB XapKIBChKO1 00JIACT1 MI0/10
JIOBIOCTPOKOBHUX OPIEHTHPIB 1 CTpaTeriii CBOro po3BUTKY; A€(ILUT BIACHUX KOIITIB,
SIK1 TTIOTPIOHI TSt 3IHCHEHHS IHHOBAIIIIHO CIIPSIMOBAaHUX 1HBECTHUIIIHHUX MTPOCKTIB
Ha MIIPUEMCTBAX PETiOHY.
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3apa3 NOCUITIOETHCS MIKPEriOHaIbHA KOHKYPEHIIIs 32 3aJIy4€HHSI 1HO3€MHOTO
kamitany. [Ipobiema iHBecTHLIHHOTO 3a0€3MEeYeHHs IHHOBAIITHOTO PO3BUTKY 3a-
JUIIAETHCS OJIHIEIO 3 HAUOUIBII CKIAJHUX SK Il YKpaiHu B IUIOMY, Tak 1 A ii
perioniB. OmHa 3 TOJIOBHUX MPOOJIEM, 3 KOO CTUKAETHCS perioHaIbHUN Oi3Hec,
MOJIATAa€ B OOMEKEHUX MOXKJIMBOCTSAX BHYTPILIHIX 3a0LIaKEHb Ta HE3AaTHOCTI
OKpEMHUX MPHUBATHUX 1HBECTOPIB Ta Oi3HEC-TPYI MOBHOIO MIPOI0 KOMIIEHCYBaTH
HEeCTauy KamiTajiy JJs MPOAOBKEHHs po3BUTKY Oi3Hecy. Tomy 3aimydeHHs iHO3eM-
HOTO KaIliTajly B peTiOH y TaKii CUTYyallii € BAKJIUBUM 3aBIaHHSIM.

Jlji pO3BUTKY BUPOOHMUYOIO MOTEHI1aTy HEOOX1THO PO3pOOUTH a1eKBATHUM
PUHKOBHM BiJJTHOCHHAM 1HBECTULIIITHUI MEXaHi3M, SIKUI OpraHiyHO MoeaHAE POPMHU
MIPUBATHOTO Ta JIEP>KaBHOTO IHBECTYBaHHS, 320€3MEUHUTh ONTUMI3ALIiI0 B3a€EMO3B SI3KiB
pI3HUX CyO’€KTIB IHBECTHIIIHHOI AisibHOCTI. [[71s1 peamizamii 1[bOr0 MOTEHIliaTy
B 00J1aCTi pO3pOOJIEHO CTPATETIIO PO3BUTKY, SIKA YITKO PO3CTABIISIE IPIOPUTETH B Pe-
TiOHATBHIM EKOHOMIII].

BucHoBku. Takum 4YMHOM, 1HBECTULIIHHHUI MOTEHLIIa] PETIOHY — 1€ CYKyIHa
MOXKJIMBICTh BJIACHUX 1 3aJyYEHHUX Y PET1OH €KOHOMIYHUX PECYPCIB, sIKi TOBUHHI
3a0e3reuyBary, 3a HasIBHOCTI CIIPUSTIAMBOIO IHBECTULIIMHOTO KJIIMATY, IHBECTULI1H-
HY JISUTBHICTB 3 METOIO 1 B MacmTadax, BU3HAYCHUX €KOHOMIYHOIO TOJIITUKOIO
periony.

Jy1st ToCATHEHHS BUCOKO1 1HBECTHIIIHOT MPpUBaOIMBOCTI XapKiBChKOTO PETio-
HY, @ TAKO JUIs MITPUMKH BUCOKOTO IMIIKY KpaiHU Ha MIXKHapO/AHIN apeHi, HeoO-
X1IHO TIPOBECTH PsJ MOCTIAOBHUX Ta BUBAKEHUX 3aXOJiB 13 OOKY JepiKaBu Ta
ypsLy: 3HU3UTH PiBEHb MOJITUYHOTO PU3UKY, OCKUIBKH 1€ € TOJIOBHUM ITPIOPUTETOM
y NPUIHSATTI IHBECTULIIMHUX PILICHb; YIOCKOHAIUTH 3aKOHOJABUY Ta MOJATKOBY
0a3y /1715 3aJIy4€HHS 1HO3€MHOTI0 KariTaiy B cepy 1HBECTHIIIH, a TAKOXK PO3poOu-
TH Ta NPUIHATH HOBI 3aKOHHM, SIKi O MOIIMpIOBaIMCA HA BCl (OPMH BIACHOCTI;
CIPOCTUTHU PEECTPALIIIO Ta JIIEH3YBaHHS, IPOLEAYPY YUaCTi IHO3EMHUX IHBECTOPIB
y mpoleci npuBaTU3allii Aep>KaBHOTO MaiiHa; yJOCKOHAJIUTU MUTHY MOJITHKY,
BXKUTH 3aXO/IIB II0/I0 CTUMYJIIFOBAaHHS BUIBHOTO MEPEMIIIIEHHS TOBAPiB, MOCIYT Ta
KaIliTaJiB, sSIK BCEPEIUHI, TaK 1 32 MEeKaMU JIepP:KaBH;, PO3TIISIHYTH MOXKITUBICTh Ha-
naHHS (iHAHCOBOI MIATPUMKHU 3 OOKY aepxaBu. s Toro, mo0 iHBECTULIIMHMIA
KJIIMaT B PEeTiOHax Ta B YKpaiHi B 1IJIOMY OyB OLIbII MpUBaOIUBHM, HEOOX1THO
CKOHIIEHTPYBATH 3yCHJIJIS Ha peaizallii BCiIX KOHKYPEHTHUX IepeBar perioHin
VYkpainu.
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H. B. MOJKKAUKHWHA

KaHJIUJIaT SKOHOMHUYECKHUX HayK, JIOICHT, JOIEHT KaheAphl YKOHOMUYCCKON TEOPUU
Y MEXTyHApPOIHON SKOHOMUKH XaphKOBCKOTO HAIIMOHAIIEHOTO YHUBEPCUTETA TOPOACKOTO
xo3siictBa uM. A. H. bekeTtoBa, YkpauHa, . XapbKoB

PEI'’MOHAJIBHBIE OCOBEHHOCTHU ®OPMUPOBAHUSA
U PEAJIM3AINU UHBECTUIIMOHHOI'O IIOTEHITUAJIA
IKOHOMMUKU YKPAUHDBI

B crarbe paccMOTpeHBI pernoHanbHbIe 0COOCHHOCTH (POPMUPOBAHUS U peau3aluu
WHBECTUIIMOHHOTO MOTEHIIMAaTa YKOHOMUKH YKpauHbl. BelzieneHsl OCHOBHBIE (haKTOPHI,
KOTOpBIE OCYILECTBIISIOT HauOOJIbIIIEE BIMSHUE Ha ITPEIIOYTEHNSI THBECTOPOB, U COCTAB-
JISIOLIME UHBECTULIMOHHBIX PUCKOB. AHAIU3UPYIOTCS MPOOJIIEMHBIE U CACPKUBAIOIINE
(bakTOpBI MHBECTHIIMOHHOTO Tporiecca. OG0CHOBaHBI HAINIpaBIeHUs (POPMUPOBAHUS HH-
BECTUIIMOHHOM MOJUTUKHU KaK KOHKPETHOTO PETMOHA, TaK M SKOHOMMKH B LIEJIOM.

Ki1roueBble c/j10Ba: MHBECTHLMOHHBIN MOTEHIIMAJ PETMOHA, PETHMOHAIbHBIE (PaKTOPBI
WHBECTUIIMOHHON JESITeTbHOCTH, HHBECTUIITMOHHBIE PHUCKH, MHBECTUIIMOHHAS ITOJINTHKA.
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REGIONAL PECULIARITIES OF FORMATION
AND REALIZATION OF INVESTMENT POTENTIAL
OF UKRAINE’S ECONOMY

Problem setting. The key to the stable economic development of the region is the
realization of an effective investment policy on its territory. The development of investment
processes in a particular region is largely determined by the state of its investment poten-
tial, the success of which has a positive impact on macroeconomic stability and economic
development of the country.

Recent research and publication analysis. Problems of estimation of modern invest-
ment processes, state support for the formation and realization of investment potential were
investigated in works by V. Geitsa, V. Sdrenyk, O. Koltunovich, G. Shamot and others.
They determine the essence of investment potential and methodological provision for its
evaluation as a stock of available investment resources. D. Leytne, T. Smokova and other
foreign scientists and experts of Eurostat apply a cost-effective approach to assessing the
level of investment of enterprises.

Paper objective. Despite the large number and high scientific and theoretical level of
publications, a comprehensive approach to the study of investment conditions in the region
is required in order to systematically evaluate the investment potential of the regional
level, bringing it into an orderly system of interconnections

Paper main body. The achievement of the tasks is based on the integration of the ef-
forts of the state and the business sector of the economy, accelerating the introduction of
modern investment and financial mechanisms for attracting non-state and foreign capital
into the field of science and technology.

Investment policy involves management of investment parameters of economic devel-
opment, one of which is the investment potential.

Investment potential is a set of factors in production and capital applications available
in the region. It takes into account the main macroeconomic characteristics, the saturation
of'the territory by factors of production (natural resources, labor, fixed assets, infrastructure,
etc.), consumer demand and other indicators. In assessing the investment potential, it is
also necessary to take into account many other factors, including infrastructure develop-
ment of the territory, and the innovation potential, and intellectual potential of the popula-
tion, and its resource component.

The investment attractiveness of the region is determined directly by the investment
image, the dynamics of the region’s economic development and investment risk. All factors
can also be classified by the following features: the availability of investment resources,
the objectivity of factors, the degree of variability.
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Conclusion of the research. Ukrainian economy still has high investment potential,
but rather modest starting positions, investment attractiveness of the country remains at a
low level. In order to achieve high investment attractiveness, as well as to maintain a high
image of the country on the international scene, it is necessary to conduct a series of con-
sistent and well-considered measures by the state and the government. It is necessary to
develop and adhere to the whole complex of these factors, to concentrate efforts on the
implementation of all the competitive advantages of the regions of Ukraine.

Short Abstract for an article

Abstract. The article considers regional peculiarities of the formation and realization
of the investment potential of the Ukrainian economy. The main factors that have the great-
est impact on the advantages of investors and the components of investment risks are
highlighted. The problem and deterrent factors of this process are analyzed. The directions
of formation of the investment policy of the state, both the concrete region and the econ-
omy in general, are substantiated.

Key words: investment potential of the region, regional factors of investment activity,
investment risks, investment policy.
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