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JAEPKABHE YIIPABJIIHHA EKOHOMIKOIO PEI'MOHIB HA
THBECTUILINHIN OCHOBI

AHoTanist. Y cTaTTi pO3rJsHYTa TEOPIs 1HBECTHULIMHOIO KJIIMaTy PErioHIB Ta
IHBECTULIIHOI MPUBAOIUBOCTI PEriOHIB, KOJIU PEriOH PO3IIISAAETHCS SK MOBHICTIO
BIJIKpUTA CUCTEMA, a HAJXOJKEHHS 1HBECTHULIN 3aJ€XKUTh BiJl HOTO MPUBAOIMBOCTI
JUisl  iHBecTopiB. JlaHO BHU3HAYEHHS 1HBECTHULIIMHOI MPUBAOIMBOCTI PETIOHY,
IHBECTULIIMHOIO TMOTEHIIaJy PpErioHy Ta I1HBECTUI[IMHOTO KIIIMATy pErioHy.
PosrnsHyTo perioHanbHi yMOBH, IO BIUIMBAIOTh Ha IHBECTHIIII, CTPYKTypa
CKOHOMIKH pErioHy Ta I1HBECTHIlIHHA aKTHBHICTh IPOIECIB B perioHi. Takox
NPEICTaBIICHI YUHHUKY, 1110 BIUIMBAIOTh HA €MHICTh Ta TOBAPHY CTPYKTYPY PUHKY:
NPUPOAHO-PECYPCHI, JAeMorpadivuHi, CTPYKTYpHI, 1HOPACTPYKTYpHI Ta YUHHUKHU
po3ceneHHs. JlaHa XapakTepuUCTHKa NPUPOAHO-PECYPCHOMY, JeMorpadpiuHomy,
CTPYKTYpHOMY, 1HPPACTPYKTYPHOMY UNHHUKAM Ta YUHHUKY PO3CEICHHS.

OOrpyHTOBaHO KJIFOUOBY POJIb JAEP>KAaBH Y PO3BUTKY €KOHOMIKH PETiOHY.

AKTyaJ1i30BaHO MUTAHHS BU3HAYEHHS 1HBECTHUIIMHOTO MOTEHIIaly PErioHy Ta
IHBECTULIIMHOTO  pU3MKy  perioHy. llepeniyeHo YMHHUKM  1HBECTHULIHHOI
npuBaOJIMBOCTI: 3HAYHI MAcIITaOW, TEPMIHM OKYIHOCTI 1HBECTULIMHHMX IMPOEKTIB,
e(eKTHUBHA KOPIIOpAaTUBHA CTPYKTYypa. PO3risiHyTo yMOBH (DyHKIIIOHYBaHHSI PET10OHY
K €KOHOMIYHOI CHCTEMM 4Yepe3 MPU3MY CTaJoro PO3BUTKY. 3’sSCOBAHO OCHOBHI
IMIIEpaTUBU PECYPCHUX TMIJCUCTEM: TEPUTOPIaIbHOI OpraHizallii BIATBOpPEHHS Ta
PO3BUTKY BIITBOPIOBAJILHOTO MOTEHITIATY.

Haronomeno Ha poni aHajgi3yBaHHI B CHUCTEMI MPUUHATTA JEpPKABOIO
YIPAaBIIHCHKUX PIIIEHB, IO CTOCYETHCSI PO3BUTKY 1HBECTHUIIIHHUX MPOIIECIB.

BusnaueHo perioHajqibHi yYMOBM, 110 BIUIMBalOTb Ha  1HBECTHIIIi:
MaKpOEKOHOMIYHE CEpPE/IOBUIIE, MEXaHI3MH PO3MOALTYy Ta crHerudidyHl YMOBH.
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[IpencraBieHO CTPYKTYpPY €KOHOMIKU PETIOHY SIK CKJIaJHY TOCTIOAAPCHKY CUCTEMY
yepe3 CTPYKTYPHI 3MIHM B €KOHOMIIl PErioHy Ta KOH(pIrypaiiro KOpropaTUBHOI
cTpykTypu. [lokazaHo 3HAUE€HHS 1HBECTHUIIA B OCHOBHUM KamiTaj, SIK CYKYIHICTh
BUTpAT /I CTBOPEHHS Ta BIATBOPEHHS OCHOBHUX 3ac00iB. O3HAYEHO MPUHIIUIU
noOyA0BH CTpaTrerii KOHKYPEHTOCTIPOMOXKHOIO THITY BIJTBOPEHHS: 1HBECTHIII B
chepu, e perioH Mae TMepeBard, IHBECTHII B TOYKH POCTY (TEXHONOTIYHI
MOXJIMBOCT1), BHUKOPHCTaHHA MeEXaHI3MIB 1HBecTyBaHHs. JIJIsi KOperyBaHHS
CTPYKTYPH PErioHaIbHO-Tay3€BUX KOMILJIEKCIB.

3a3HaueHO MPOOJIeMY IMABUIIEHHS 1HBECTHUIIIHHOI aKTUBHOCTI B PerioHi abo
AKTUBHOCTI 1HBECTUL[IMHUX NPOLECIB, SIKI 3YMOBIIOIOTHCS BIUIMBOM YHHHHKIB:
JIOIIJIBHICTIO OHOBJICHHSI BUPOOHUYOTO amapary, Ta CTPyKTYpHOIO MepedyI0BOI0 Ta
MEPEXO0IOM JI0 CTIHKOTO 3pOCTAHHS PEaTbHOTO CEKTOPY EKOHOMIKH.

Kuro4oBi cioBa: nep:kaBHe YIpaBiIiHHA, 1HBECTHULI], IHBECTUIIHHUHN KIIMAT,
perioHajabHa MOJITHKA.
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PUBLIC ADMINISTRATION OF THE REGION’S ECONOMY ON
INVESTMENT BASIS

Abstract. The article deals with the theory of the investment climate of the
regions and the investment attractiveness of the regions, when the region is
considered as a fully open system, and the flow of investment depends on its
attractiveness to investors. The definition of investment attractiveness of the region,
the investment potential of the region and the investment climate of the region are
given. The regional conditions affecting investment, the structure of the regional
economy and the investment activity of the processes in the region are considered.
Factors influencing the capacity and commodity structure of the market are also
presented: natural resource, demographic, structural, infrastructure and settlement
factors. The characteristic is given of natural resource, demographic, structural,
infrastructural and settlement factors.

The key role of the state in the development of the regional economy is
substantiated.
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The issue of determining the investment potential of the region and the
investment risk of the region has been updated. The factors of investment
attractiveness are listed: considerable scale, terms of payback of investment projects,
effective corporate structure. The conditions of functioning of the region as an
economic system through the lens of sustainable development are considered. The
basic imperatives of the resource subsystems have been clarified: territorial
organization of reproduction and development of reproductive potential.

The role of analysis in the system of government decision making concerning
the development of investment processes is emphasized.

Regional conditions affecting investment are identified: macroeconomic
environment, distribution mechanisms and specific conditions. The structure of the
regional economy is presented as a complex economic system through structural
changes in the regional economy and the configuration of the corporate structure.
The value of investments in fixed capital is shown as a set of expenses for creation
and reproduction of fixed assets. The principles of constructing a strategy of
competitive type of reproduction are identified: investments in areas where the region
has advantages, investments in growth points (technological opportunities), use of
investment mechanisms. To adjust the structure of regional-branch complexes.

The problem of increasing investment activity in the region or the activity of
investment processes, which are conditioned by the influence of factors: expediency
of updating the production apparatus, and structural restructuring and transition to
sustainable growth of the real sector of economy are noted.

Key words: public administration, investments, investment climate, regional

policy.

IMocTtanoBka mpo6uaemu. [IpodieMa BIATBOPEHHS €JIE€MEHTIB MPOIYKTUBHUX
CHJI B Cy4aCHUX YMOBAaxX OTPUMYE CBiii IO3BIJ B IBOX aCMeKTax: MO-TIepIIe, B paMKax
BIJITBOPIOBAJILHOTO MIJIXOY, SIKHI Tiependadae KOMIUIEKCHUNA PO3BUTOK PETIOHY Ha
OCHOBI MEBHOI 3aMKHYTOCTI 1HBECTULIIMHOTO IIUKIY B HOr0 €KOHOMIIIl; MO-ApYyTe, B
MeKax Teopii IHBECTHUIIINHOTO KJIIMATy PErioHiB a00 1HBECTHUIIHHOI MPUBAOIUBOCTI
perioHiB, KOJU PETiOH PO3MVISAAEThCA SK TOBHICTIO BIJKpUTA CHUCTEMa, a
HAJXO/KCHHSI 1HBECTHUIIINA 3aJIeKUTh BiJl WOro MPUBAOIWUBOCTI MJIs IHBECTOPIB.
OcHOBHa BIJIMIHHICTh MDK COOOI0 IMX KOHIIEMIIN MOJArae y BU3HAYEHH1 POJIi
Jep>kaBu Mpu 3a0€3MEeYEHH] I1HBECTULIMHOIrO mpouecy. Y MNepuioMy BHUIAIKY
Jiep’KaBa BUCTYMAE SIK OCHOBHUM Cy0’ €KT ITMX BIIHOCHH, KU HE TUIBKA CTUMYJTIOE
3a011a/KEHHSI Ta HAKONMUWYEHHS, crpusie (POPMYBAHHIO Ta aKyMYJIsiLli HEOOXITHHUX
pecypciB, ane i 37iicHIOE TolTyK 00’€KTIB BKJIAJCHHS LIUX PecypciB. Y APyromy
BUIAJKY POJIb JEpKaBU 3BOAUTHCSA 10 IHCTUTYLIHHOrO 3abe3rnedeHHs (po3poOiri
NpaBWI TOBEIIHKM HAa OCHOBI TIEBHUX HOPM 1 TpaBWI, SKI 3aKJIaIalOThCS JI0
BIJIMOBITHUX 3aKOHOJIABYMX aKTiB), a BHOIp 00’€KTiB, MacmTabu Ta Kepena
1HBECTYBAHHS TOBHICTIO 3QJI€KaTh Bl CAMUX YYaCHHUKIB 1HBECTHUIIMHOTO MPOIECY:
PET10HIB Ta IHBECTOPIB.
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L BIAMIHHICTD peai3yeThCsl B 3MICTI PEriOHANbHOI IHBECTHIIIMHOI MOTITHKH,
0 TMPOBOAUTHCS SIK JIEp)KaBHUMHU OpraHaMH yIpaBIiHHS, TakK 1 BIJacHE
perioHajJbHUMU OpraHamu yrnpasiiHHA. [1[o10 BIATBOPHOBAIBHOIO MIAXOAY LS
MOJIITUKA KOHIEHTPYEThCS HABKOJO BUOOPY METOMIB 3A1MCHEHHS IMPOLECY
KaMiTaJIOyTBOPEHHS, a 1100 1HBECTUIIIITHOrO KJIIMaTy — HaBKOJIO CTBOPEHHSI YMOB
JUI 3allydeHHs 1HBecTHIN. OTXe, Opl€EHTHpaMH PO3MEXKYBAaHHS ITUX IIIXOIIB
BUCTYIAIOTh, 3 OJHOr0 OOKYy MOOuUTI3alis BHYTPINIHIX PecypciB, a 3 IHIIOTO —
3aJTydeHHS 30BHINIHIX 1HBECTHIlIN. Bif TOro, SIKHM MeTOIaM BiJIa€ThCs mepeBara, B
MOBHIN MIp1 3aJIeKUTH BUOIP 3MICTY pPEriOHATIBHOI IHBECTHUIIIIHOT MOTITUKH.

AHaji3 ocTaHHIX aochaixxeHb i myoOaikanmii. IlutanHam gociigxKeHHS
O0COOJIMBOCTEW JIEP)KAaBHOTO YIPABIIHHS EKOHOMIKOIO PpErioHIB Ha OCHOBI
1HBECTULIIMHUX TPOLIECIB MPUIUISUIM yBary ykpaiHcbki BueHl: bimoBoaceka O.A.,
Boponkosa T.€., I'pumenko .M., Imnsmenko C.M., Imsmenko H.C., Ky3pmin
0.€., ®enopenko B.I'. Ta iH. Anie B HayKOBIM JIiTEpaTypl HE JOCTATHHO BUCBITICHO
aCHeKTU JAEp>KaBHOI'0 YIPABIIHHS I1HBECTULIMHHMX MPOLECIB HAa PEriOHATILHOMY
piBHi. ToMy cTae akTyaJlbHUM PO3KPUTTS CYTI OCOOJIMBOCTEH JEpKABHOTO
VIOPABIIHHS E€KOHOMIKOIO Ha pEriOHaAJIbHOMY pIBHI HAa OCHOBI 1HBECTHULIIMHHMX
MIPOILIECIB B PETIOHI.

dopmyawBaHHs wmijedd (MeTw) crarTi. MeTol CTaTTi € BU3HAYCHHS
0COOJIMBOCTEW NEPKaBHOTO YIPABIIHHSI €KOHOMIKOIO PETIOHIB Ha 1HBECTHINNHIN
OCHOBI B YMOBAaX CTaJIOI'O PO3BUTKY.

Buxkiaa ocHOBHOro Martepiajy J0CTiIKeHH.

B yMoBax CTpPIMKOrO pO3BHUTKY HOBHX TEXHOJOTIM 1HBECTHIN €
HaWBaXIMBIIIMM 3aCO000M 3a0€3MEeUeHHs MPOTrPECUBHUX CTPYKTYPHHUX 3pYLIECHb B
exoHoMmitl. CTabimi3zalisi Ta pO3BUTOK €KOHOMIKH PET10HY 3HAYHOIO MIPOIO 3aJIekKaTh
BiJI TOT'0, HACKUTHKH €()eKTUBHOIO € IHBECTHUIIIMHA JISJIbHICTh. Y IIbOMY CYTTEBY POJIb
BIJIICPA€ JIepKaBa, sKa 3a JOIMOMOI'OI0 METOJIB €KOHOMIYHOI'O PEryJIlOBaHHS Mae
MO>KJIMBICTh LIIJIECIIPSIMOBAHO BIUTMBATH HE TUIbKK Ha ()OpMYBAaHHS BHYTPIIIHIX Ta
NPUIUIMB 30BHILIHIX 1HBECTHUIIM, a ¥ CTBOPUTU YMOBHU JUIsl iX CHpPSMYBaHHS B
peaNbHUI CEKTOp €KOHOMIKU. Po3B’si3aHHS mpoOJjeMu 1HBECTYyBaHHS JAacTh 3MOTY
3a0€3MeUnTH MPOTPECUBHY PECTPYKTYpH3allil0 Ha BCIX PIBHAX, Mepexia o
BHUCOKOPO3BUHEHOI €KOHOMIKH, TOOTO 0 1HHOBaLIMHOTO po3BUTKY. CTpareriuna
IHBECTHUIIIMHA TIOJNITHKA PO3TJISAIAEThCS SK HaWBaKJIMBIIA CKJIQJ0Ba 3arajibHOi
C€KOHOMIYHOI TIOJIITUKH, SKY TPOBOJUTH JIepkKaBa. BakKIMBUM y 1IbOMY KOHTEKCTI
MOCTAIOTh MPOOJIEMH MIABUIICHHS KOHKYPEHTOCIIPOMOKHOCTI PETiOHIB B YMOBax
BIJIKDUTOT €KOHOMIKH, 3JaTHOCT1 LEHTPaJbHUX Ta MICLEBHX OpraHiB BIagu A0
3MIICHEHHS PEriOHAIbHO1T IHBECTHINIMHOI MOTITHKH.

EdexTtnBHa fgepkaBHa  1HBECTHIIIMHA TMOJITHKA Iepeadadyae  TaKOXK
BUKOPHUCTAHHS JICPKABHUX 1HBECTUIIIN SIK 3aC00y CTBOPECHHS MEPBUHHUX YMOB JIJIs
3aJIy4eHHsI PUBATHUX Ta 1HO3EMHUX 1HBECTHIIIN Y PO3BUTOK MPIOPUTETHHUX TalTy3en
ekoHoMIkH. Oco0JyiMBa yBara HaJa€ThCsl 1HBECTUIIMHUM MPOEKTaM 31 3MilllaHUMHU
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IHBECTHUINISIMU — 3 BUKOPUCTaHHSM JIEPKaBHOI YACTKM IHBECTHUIINA SIK TapaHTIi
IIJTOBOT'O CTIPSIMYBAHHS 1HBECTHUIIMHUX PECYPCIB.

OCHOBHUM HamnpsAMOM MIJABUUIEHHS pPIBHS IHBECTUI[IHHOTO 3a0e3MedYeHHs
NMOBMHHA CTaTH 3MiHA Tally3eBOi CTPYKTYpW IHBECTHII HA KOPHCTh Tally3eH,
BU3HAHUX MPIOPUTETHUMH B MPOIECI CTPYKTYpHOi nepedynoBu. B cBoro uepry
JepKaHa TOBUHHA YIPABJISATH MPOLECOM 1HBECTYBAaHHS y BUPOOHMIITBO, TOMY IIIO
caMe CTaH 1HBECTHIIIHHOI cdepH, sika GOpMye YHMHHUKHA BUPOOHMIITBA, BU3HAUYAE
IHTEHCHBHICTh €EKOHOMIYHOTO 3pocTanHs [ 1, c. 55-56].

VY BITUM3HSAHINA JiTepaTypi ICHYE JBa MIAXOAM JO AaHANI3yBaHHS Ta
OPOrHO3YBaHHS  TEPUTOPIANIBHOI  CTPYKTypH  1HBecTHLIM. OauH 3  HHX
(BiATBOpIOBAIBHUM TMiaXia) 0a3yeTbcsi Ha MapagurMi KOMIDIEKCHOTO PO3BUTKY
perioHiB, ska nepeadadae pPIZHOCTOPOHHIN, MPOMOPIINHO B3aEMOIIOB’ SI3aHUM
PO3BUTOK BCIX Traiy3ed TOCHOJapCcTBa EKOHOMIYHOIO pailoHy, mo 3abesmeuye
MIBUAKI TEMIHU 3POCTAaHHSA MPOJAYKTUBHHUX CHJI M BHCOKHUH piBeHb €(PEKTUBHOCTI
CyCNUIBHOIO  BUPOOHMITBA. [HIIMA MAXig  TIPYHTYETbCA HAa  KOHIIEMINT
IHBECTHUIIIMHOTO KJIIMaTy, SIKa BPaXOBYE CYKYMHICTh 00’ €KTUBHUX 1 Cy0’€KTUBHUX
YMOB, CIIPUSIOYUX (TAJIbMYIOUHX ) MPOLIECY IHBECTYBAHHSA HAPOHOT O TOCIOIapCTBA.
BinTBoproBanbHMI Migxix mnependadae, 0 B PErioHi ICHye OUIbII YW MEHII
3aMKHYTHI 1HBECTMIIIMHUN LHMKI, 1 MacimuTabu, 1 e(DEeKTUBHICTb 1HBECTULIA B
€KOHOMIKY PEriOHy BH3HAYalOThCSI EKOHOMIYHUM Ta ()IHAHCOBUM CTAHOM OKPEMHUX
CyO’€KTIB  TOCMOJAPIOBAHHS, ICHYIOUOI  €(QEKTHUBHICTIO  (PYHKI[IOHYBaHHS
1H(PACTPYKTYPH PETIOHY, CTPYKTYPOIO €KOHOMIKU 1 1HBECTULIA B HAKOITUYEHHS Ta
1H. Y TOM e Yac, KOHIICHIliS 1HBECTUIIIMHOTO KIIIMATy PO3TIIAIa€ PETIOH K ACAKY
€KOHOMIYHY CHUCTEMY, BIIKPUTY JIJIsl 30BHIIIHIX 1HBECTUIIIH, 00’ €MU HAIXOIKCHHS
SIKUX TIOBHOIO MIPOIO 3JIeKaTh BiJl MPUBAOIMBOCTI TAHOTO PETIOHY JIJIsl IHBECTOPIB.

I B mepmioMy, 1 B ApyroMy BHIIaJIKaX PEriOHH BUCTYMAIOTh K KOHKYpPYIOUl
Cy0’€KTH O 3aJy4EHHIO Ta BUKOPUCTAHHIO 1HBECTHILIMHUX pecypciB. TUIbKH y
NEepIIOMY BUIAJKY JKEPEIOM (TOYHIIIE BIACHUKOM) TaKUX PECYpCIB € Jiep:KaBa Ta
MEXaHI3MH JIEPKaBHOT'O YIPABIIHHSA, SKi CTUMYJIOIOTH 3a0MA/DKCHHS Ta
HAKOMHWYEHHS, HAJAIOTh BCUISIKE CHOpUSHHSA (OpPMYBaHHIO ¢ aKymyssmil
IHBECTULIIHUX PECYpCIiB, a B APYrOMY — TaKUM JKEPEJIOM CTalOTh BCI, XTO Ma€ y
BUIBHOMY PO3MOPS/KEHHI MOTPiOHI I1HBECTHLIi, y TOMY YHCII ¥ 3aKOpAOHHI
Y4YaCHHUKH [2, ¢. 55].

Ha cporonHimHid JAeHb BHUCYHyTa TiNOTE€3a MOOUIBHOCTI 1HBECTULIMHHUX
pecypciB, 3T1IHO 3 SKOIO:

- ICHYIOTh €(EeKTHBHI MEXaHI3MHU aKyMyJslli 1HBECTULIMHHMX PECypciB Ta,
BJIaCHE, IHBECTYBAHHSI B KOHKPETHI IPOEKTH;

- HEMae€ 1ICTOTHUX 0ap’€piB MiXk perioHaMH Ta Taly3sIMU;

- 1HBECTOPH BOJIOAIIOTH JOCTAaTHHOIO 1H(OpPMAILE€0 MPO BCl BUAM PECYPCIB,
eeKTIB 1 pU3UKIB y Oy/Ib-IKOMY PErioHi KpaiHu;

- TIpy BUOOpI PErioHy IHBECTYBAHHS BOHU KEPYIOTHCS TUIBKM MIpKyBaHHSIMU
e(pEeKTUBHOCTI Ta PU3HKY;
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- IPOILIEC 1HBECTYBAHHS HOCUTh MacOBHI XapakTep, TOOTO, OKpeMi MPOEKTU HE
MOXYTh ICTOTHO CIIOTBOPUTH 3arajbHOl KapTHHHM PO3MOJLIY I1HBECTHIN IO
TEPUTOPIi KpaiHH.

JlaHa rirnoTe3a MOBHOIO MIPOIO PO3KPHUBAE KOHIICTIIIIO 1HBECTULIIIMHOTO KJIIMATY
Ta JI0O3BOJIAE  PO3MJISAAaTH HMOro K  JIEBUM  1HCTPYMEHT  BU3HAYEHHS
KOHKYPEHTOCTIPOMOKHOCTI PET10HIB y CY4aCHUX yMOBaX.

[HBecTHIIIiiHA TIPUBAOIMBICTS PETIOHIB BU3HAYAETHCS 3a JBOMAa OCHOBHHUMH
napaMeTpaMH: 1HBECTUIIWHUM IOTEHIIATIOM Ta IHBECTHLIMHUM pPHU3UKOM. SIKIIO
IHBECTHUIIIMHUM PU3UK TTOKa3y€e HMOBIPHICTh BTPATH 1HBECTHUIIIH 1 JOXOAY BiJl HUX, a
IHBECTULIIMHUI MOTEHI[1al — HACUYEHICTh TEPUTOPli YNHHUKAMHU BUPOOHUIITBA a00
CHOKMBYMN TIOTIUT HACEJNCHHS, TO BU3HAYAJIBLHOIO OOCTABHHOIO, IO BIUIMBAE 1 HA
nepiie, 1 Ha Apyre, BUCTYIA€ 1HBECTULIIMHUM KiTiMaT.

[HBecTULIIMHUN KIIMAT pEriOHy CTaHOBUTh COOOI0 CYKYIHICTh PI3HUX
MPUPOIHO-TeorpadiuHmuX, COIiaTbHO-EKOHOMIUYHMX, €KOJOTIYHMX Ta 1HIIUX YMOB,
1[0 CKJIAJIUCS MPOTATOM PSANlY POKIB, 1, sIKI BU3HA4YalOTh MacmTad (00’eM 1 TeMil)
3aJly4€HHSI MIPUBATHUX 1HBECTHUIIIM IO OCHOBHOrO KamiTaiy periony. [lpu mpomy,
CTYMIHb COPUSATIMBOCTI IHBECTULIHHOIO KJIIMATy PETIOHY 3aJEXKUTh BiJl CYKYITHOTO
BIUTUBY BEJIWKOI KUIBKOCTI YMHHHKIB, KOKHHMHA 3 SKHUX MOXE MaTH KUIbKICHE
BUMIPIOBaHHS, Ta 3pPEIITOI0, MOXKE BHU3HAYATH I1HBECTHIIHY MPUBAOIUBICTh
perioHiB. Came jepaBa NMOBHHHA BIUIMBAaTH Ha 3a0€3MEUYEHHS CIPHUSTIUBOTO
IHBECTHIIIMHOTO KJIIMAaTy.

[Tin YMHHMKAMU 1HBECTULINHOI MPUBAOJIUBOCTI PETIOHY PO3YMIIOTH MPOIECH,
SBUINA, i IEPEBAXKHO 00’ €EKTUBHOTO XapaKTepy, SKl BIUIMBAIOTh HA 1HBECTUIIINHY
NpUBaOJIMBICTh PErioOHy Ta BU3HAYAIOTh MOro TepuropiayibHi ocobiuBocTi. Lle,
HATpPUKIIAJ, T[epeBard eKOHOMIKO-TeorpadiyHOro TMOJIOKEHHS pEerioHy, Horo
NPUPOAHO-PECYPCHUM, TPYJAOBUH, HAYKOBO-TEXHIYHHI MOTEHLIaNW, pPIBEHb
PO3BUTKY 1H(PACTPYKTYPH, XapaKTEPUCTUKU CIIOKMBYOI0 PUHKY Ta 1H. ToOTO BCl Ti
YMOBH, IO BHM3HA4YalOTh MOXJIMBOCTI PO3BUTKY JaHOi TepuTopii W 1aroTh
MOJIMBICTh CTBEP/DKYBaTH Te€, IO YHHHHUKH PO3BUTKY VY BCIX Cy4JacHHX
E€KOHOMIYHHMX CHUCTEMax JOCUTh YHIBEpCAIbHI: THYYKa CTpaTeris; KOHIEHTpAIlis
pecypciB Ha MPIOPUTETHUX HANpsMaxX; MaKCHUMallbHE BKIIIOUEHHS B 30BHIIIHE
cepenoBuie Ta (OPMyBaHHS IMO3UTUBHOTO CIPUHHATTS CUCTEMH; YHPAaBIiHHS,
3aCHOBAHE Ha 3HAHHSX; MOCTIMHUN PO3BUTOK JIIOACHKOTO KamiTaly, 30Kpema:
Oe3nepepBHE HABUAHHS; BpaxyBaHHsl COI[laIbHUX ACTEKTIB €KOHOMIYHOT I1sUIbHOCTI;
dbopMyBaHHS KyJIbTypH Ta IIHHICHUX OPIEHTUPIB; MIATPUMaHHS 1H(OpMAIITHUX Ta
KOMYHIKamitHUX  TexHojorih. CucreMHa  [iS  YWHHUKIB  1HBECTHUIIIHHOI
npuBaOJIMBOCTI PETIOHIB aKTyali3ye MpoOjaeMy eKOHOMIYHOi e(eKTUBHOCTI
IHBECTHUIIMHUX MPOIIECIB Ta 3a0e31euye MpoIec BiATBOPEHHS MPOIYKTUBHUX CHUJI B
MOBHIA Mipl 3aJ€XKHUTh BIJ TEPUTOPIANIbHUX BIAMIHHOCTEN (OpMYBaHHS Ta
(GYHKIIOHYBaHHS PEr1OHATLHUX €KOHOMIYHHUX CHUCTEM.

BkazaHi BIIMIHHOCTI BH3HA4alOTbCsl HASBHICTIO HA JIaHId TEPUTOPIl JAESKHUX
YUHHUKIB, MiJ] IKUMHA PO3YMIIOTHCS JIMIIIE YAHHHUKH, 110 BIUTUBAIOTh HA €EMHICTH Ta
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TOBapHY CTPYKTYpy PHHKY, Ha CXEMY PyXy TOBapiB ¥ KamiTalry, Ha €KOHOMIYHi
BIJIHOCUHM CYO’€KTIB PUHKY, Ha PIBEHb PO3BUTKY PHUHKOBOI iH(}pacTpykTtypu. Lli
YUHHUKA ~ YKPYIIHEHO  MOKHa  KJacu(iKyBaTH Ha:  MPUPOJHO-PECYPCHI,
nemorpadiyHi, CTPYKTYpHI, IHOPACTPYKTYPHI Ta YUHHUKHU PO3CETECHHS.

YuHHUKN

[Ipuponno- Hemorpadiuni CrpyktypHi || IndpactpykrypHi UnHHUKH
pecypcHi po3ceneHHs

Puc. 1. OCHOBHI YNHHUKH PET1OHATIBHUX €KOHOMIYHUX CUCTEM

[IpupogHo-pecypcHMi  YHMHHHK  3YMOBJIOE  TPUB 3Ky  IMANPUEMCTB
IPOMHUCIIOBOCTI 0 KOHKPETHOI TEpUTOpli, /e 3HAXOIAThCA MPUPOJAHO-PECYPCHI
OararctBa. Y CBOIO dYepry, NMPHUPOAHO-PECYPCHI 3amach 3YMOBIIOIOTH MOXIIHBI
00CATY TPOMUCIIOBOTO BUPOOHHUIITBA Ta BUMTYCK TOTOBOI MPOMYKIIII.

Jlemorpag1yHuil YMHHHK 3a0€31euye, 3 OAHOr0 OOKY, BUPOOHUIITBO MIPOYKLIT,
BUKOHAHHS POOIT W HaJaHHS TMOCIYT, alie, 3 IHIIOro OOKY — BUCTYIA€E CTA0UTHHUM
CIIO’KMBAUeM Ili€i MPOYKIIii, poOIT i MOCTYT, IO A03BOJISIE PO3MIISAATH HACCIICHHS
OJTHUM 3 HalBOXXJIUBILIINX YYaCHUKIB BIATBOPIOBAILHOIO MPOLIECY.

CTpyKTypHUH YUHHUK CIpHUs€ SKICHUM 3pYIICHHSIM Yy (opmMyBaHHI Ta
(GYHKI[IOHYBaHHI €KOHOMIKM PErioHy. 3MIHM B €KOHOMIYHINH CTPYKTYpl PErioHy
BHOCSITh ICTOTHI 3MIHM B XapakTep MpPOTIKAHHSA BiJTBOPIOBAJLHOIO TPOLIECY:
3MIHIOETBCS HE TUIBKM MarepiaibHO-peyoBa 0a3a EKOHOMIKM perioHy, a u
BiIOYBA€THCS 3MIMICHHS aKIEHTIB y camMoMmy Twumi BinTBopeHHs. OnHI pErioHU
BIJIJIAlOTh TIEpeBary MpoCTOMY BIITBOPEHHIO, 1HIIN — PO3IMIMPEHOMY BiJITBOPEHHIO
€JIEMEHTIB IPOYKTUBHUX CHIL.

[HdpacTpykTypHHI YUHHUK BU3HAYA€ XapaKTep Ta €hEeKTUBHICTh MEPEMIIIICHHS
OPOAYKTUBHUX CHJI SIK B MEXaX OKpEMOi TepUTOpli, Tak 1 3a ii MexxaMu. BinmiHHOIO
PHCOIO IIHOT0 YMHHUKA € Ta 00CTaBUHA, 1[0 HOT'0 BIUTUB BUABJISETHCS B cepi 00iIry.
3HIKEHHS BUTpAT 00Iry sk B a0COJIIOTHOMY, TaK 1 y BITHOCHOMY BUMip1 BUAAETHCS
Yy HE BUPIMIAIHLHOI OOCTAaBHHOIO MiABUIICHHS €(PEKTUBHOCTI BiITBOpEHHs. Toi
perioH, Jie Taki BATPATH BIAPI3HAIOTHCS B MEHIIIY CTOPOHY, Ma€ peaibHi KOHKYPEHTHI
nepeBary nepes IHIMMH PEr1OHAMH.

UMHHHUK PO3CENICHHSI Ha/Ja€ TMEPEeBAKHE BIUIMB Ha TOSIBY arjoMepariifHoro
e eKTy, IKui, B CBOIO Uepry, 3ade3rneuye miiiioM piBHS KUTTS HACETIECHHSI, CIIOYaTKy
B MEBHIM TOUIlI (HACEJIEHOMY ITyHKTI), a TIOTIM IO BCii TepUTOpii periony. B npomy
BUIAJKY BUIIJIEHHS B pErioHax MOJIIOCIB 3pOCTaHHS Ta MPOIYJIbCUBHUX Taly3ei
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CHpUsi€ CTBOPEHHIO «IIOIITOBXY» JIJISl PO3BUTKY €KOHOMIYHHX MTPOLIECIB: 301IbIICHHS
3aHATOCTI TPYIOBUX PeCypciB, PYHKIIIOHYBaHHS B3aEMOMOB’ I3aHUX TaTy3€H.

VY 3BS3Ky 3 UM akTyali3ye€ThCsl 3aBAaHHA BHOOpPY MOJEl 31MCHEHHS
CYCTIUTBHOTO BIATBOPEHHS: a00 Ha BpaxyBaHHI PEriOHAJIbLHUX OCOOIMBOCTEH IUKITY
BIITBOPEHHS, 800 Ha OCHOBI BU3HAYEHHS 1HBECTHUIIIMHOT TPUBAOIUBOCTI periony [3].

KitoduoBy poib y pO3BUTKY EKOHOMIKM PErioHYy BiJirpae aepxasa, o
3a0e3neuye CIIBBIHOIIEHHS MIX CIOXWBAaHHSIM Ta HAKOIMMYEHHSAM, SKe
BITHOCUTBCS 1O YHCIAa HAWBAXKIIMBININX 3araJbHOCKOHOMIYHHUX IPOIMOPIIi
CYCNUIBHOTO BiATBOpeHHS. OTKE, OCHOBHOIO TEOPETUYHOI MOCHIIKOIO Y BUPIIICHH]
npoOJeMH CYCHUIBHOTO BIATBOPEHHS € MOXJIMBICTh W HEOOXIIHICTh TMOEJHAHHS
BpaxyBaHHS OCOOJMBOCTEH IMEpIIOr0 Ta JPYyroro Migxoay, abo >XK HaJdaHHS
OCHOBHOT'O (JOMiHaHTH) OJHOMY 3 HUX. Takuii BUOIp MOXIJIMBHI JIUIIE HA OCHOBI
NOPIBHSAJIBHOI OLIHKK PETriOHANIBHUX OCOOJMBOCTEH ILMKIY BIATBOPEHHS, IO
BpPaxOBYIOTh 3aMKHYTHUH XapakTep (YHKIIIOHYBaHHsSI PErioHy SK EKOHOMIYHOT
CUCTEMM, ¥ BHU3HAUYEHHI IHBECTHULINHOI MPUBAOIMBOCTI PEriOHY, IO BPaXOBYE
BIIKpUTUN XapakTep (GYHKIIOHYBAHHS PEriOHAJIbHOI €KOHOMIYHOI CUCTEMHU Ta
3HAYH1 MOXKJIMBOCTI1 3aJTy4€HHS 30BHINIHIX 1HBECTUIIMHUX PECYPCIB.

[I{om0 OIIHKY perioHaTLHUX OCOOIMBOCTEH IUKITY BIATBOPEHHS BU3ZHAYAILHUM
BUHUKA€E MUTAHHS MPO TE€, B IKOMY CIIBBIAHOILIEHHI 31HCHIOBATH PO3MEKYBAHHS
(po3mofiiT) oepKyBaHOTO MPOAYKTY (Ha PiBHI PErioHy — BaJIOBOT 10AaHOT BapTOCTI
ab0 BaJIOBOTO PETiOHAJIBLHOTO MPOAYKTY) MDK CIOXHBAaHHSM ¥ HAKOMUYCHHSIM.
[Tpyuomy, naHe NHTAaHHA 3aBXKIM 3AJIUIIAETHCS AKTyaJbHUM, HE3AJEKHO BiJ
ICHYFOUMX BUPOOHHYMX BITHOCUH Ta ()OPM BIACHOCTI.

B exoHOMI4HINM Haylll Ta MpaKTULI NPEACTaBIEH] Pi3HI HOTJISAN AOCTIIHUKIB 3
MPUBOIY ONTHMAJIBLHOTO KUTBKICHOTO CIIBBITHOMICHHS MIDK CIIOKUBAaHHAM U
Hakonu4eHHsAM. Tak, 3 Touku 30py K. Mapkca, 11ie criiBBigHOIeHHs Mae 0ytu 0,395
: 0,605. Y cBoro uepry, [x. Keitnc cxunusest g0 nponopiiii 60 : 40, Tak sk BBaXxas,
10 PYUIIAHOIO CHUJIOK0 €KOHOMIKM Ma€ OyTH caMe CITOKHBAHHSI.

VY cBolO 4yepry, Nnpu BHU3HAYEHHI I1HBECTULIWHOI MPUBAOIMBOCTI PEriOHY
Jiep’)kaBa Ma€ aKTyali3yBaTH MHTAHHS BU3HAYCHHS IHBECTHUIIIMHOTO MOTEHITIATY
periony Ta IHBECTHUIIIHHOTO PU3UKY PETI0OHY.

B cywJacHmx ymMoOBaX UWHHHMKAaMU I1HBECTHIIHOI TNPUBAOIMBOCTI, sKa
3abe3neuye MOJIepHI3aIliio, CTaIM:

- 3HaYHI MacuTabM, a TaKOX LIBUJKE M JOCUThH CTIMKE PO3IIMPEHHS PUHKIB —
SK PE3YJIbTAT NMEPEXOY 0 HOBUX CTaHAAPTIB CIIOKUBAHHS MPHU 3POCTaHHI TOXOIIB
HaceneHHs (y psiil BUNAAKIB — M IMIIOPTO3aMIIICHHS);

- BIIHOCHO MaJjii OOCSTH Ta TEPMIHH OKYIHOCTI 1HBECTULIWHUX MPOEKTIB, IO
3a0€e3Meunsio peKopAHE cepell IHIIUX Tally3ed YUCIIO HOBUX, MOOYIOBAHUX 3 HYJIS
O13HECIB;

- e()eKTHBHA KOPIOpPaTUBHA CTPYKTYpa, 3a0e3reueHa MBUIKUM (HOPMYBAHHIM
BEIUKUX ©()EKTUBHUX TIANPHEMCTB, a TaKOX JIOCUTh «PaHHIM» IPUXOIOM
1HO3EMHUX BUPOOHUKIB.
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BukopuctanHs MeTo0510T1i BiATBOPIOBAIBHOTO MiIXOTY J03BOJISIE PO3IIISIATH
yYMOBH ()YHKILIOHYBaHHS PETIOHY SIK €KOHOMIYHOI'O CUCTEMHU YEPE3 MPU3MY CTAJIOrO
po3BUTKY. CTIMKUM MO€E BBaXKaTUCS JIUIIIE TAKUI PO3BUTOK, SIKUM NIPH 30€pe’KEHHI
MEBHUX BIJITBOPIOBAJILHUX MPOIOPIIii 3a0e31euye TMHaAMIYHUNA PO3BUTOK PETIOHY B
3a/1aHOMY HampsiMy 3a MeBHUM nepiof vacy. [Ipu npomy, cTabLIbHICTE EKOHOMIYHOI
CUCTEMHU MOXKe OYyTH NOCATHYTAa TUIBKM Ha 1HBECTULINMHIN ocHOBI. Ilpote, nana
IHBECTHUIIIIHA OCHOBA HE MOXE 3 SIBUTHUCI cama I10 co01: ii HEeOOXITHO HE TLIbKHU
OpraHi3oByBaTH JIep)KaBa, aje ¥ MOBCSAKIEHHO 3a0e3ledyBaTh uyepe3 Jiep KaBHE
ynpaBiiHHsg. ToMy, Taka opraizailisi BIATBOPEHHS PEriOHAIbHOI E€KOHOMIYHOI
CUCTEMU TTOBMHHA OXOIUIIOBATH — B TIEPIITY YEPTy, BCl BUIU PECYPCIB (TaK SK TUTHKU
npu iX HasSBHOCTI MOXeE, BJIACHE, ICHYBaTHM Ta caMa pErioHaJibHAa E€KOHOMIYHA
cuUcTemMa), TMTOTiM, 3abe3medyBaTH TPOIECH B3aEMOIIl MK pPEeCypCHUMH
nigcucreMamu. Came 1€ OCTaHHIN acIleKT T03BOJISE 3pO3YMITH POJIb TEPUTOPIT SIK
apeHu BIATBOPEHHS pecypciB  (B3aemMoiil E€KOHOMIYHOI AISUTBHOCTI 3 i
MaTepiaIbHUIMH YMOBaMH).

3 B3aeMOJII1 pECYpPCHUX MIJICUCTEM MPSIMO BUIUTMBAIOTH IMIIEPATUBH:

- TEpUTOpPIATIBLHOT OpraHi3allii BIATBOPEHHS;

- PO3yMIHHSI  PETIOHAIBHOT'O PO3BUTKY, TMEpHI 3a BCE, SK PO3BUTKY
BIZITBOPIOBAJILHOTO MOTEHIiay. TuM camuM 3abe3neuyeTbcs HEeOoOXiTHHMI piBEHb
KOHKYPEHTOCTIPOMOXKHOCTI TEpPUTOPii, IO JOCATAETHCS uepe3 (OpMYBaHHS Ta
peanizallito BIAMOBIIHOI JIepaBHOI cTparerii. B gaHoMy Bumaaxky, mpoiiec
(opMyBaHHsI cTpaTerii KOHKYPEHTOCIIPOMOXXHOTO THIY BIJTBOPEHHS MOBUHEH
OXOIUTIOBATU [IBl CTPATEriyHI TPAEKTOPIi, 110 CTBOPIOIOTH THUI BiATBOPEHHS,
ICHYIOUMII ~ TEXHOJIOTIYHMM Ta 1H(QOpMALIfHUN  piBEHb TOCHOJAPIOBAHHS:
BIATBOPEHHS (PI3MUHOr0 Ta JroAckkoro (iHdopmariiiinoro) kamitany [4, c. 11], mo
nependayae 3HAHHS MPOMOPIIN BIATBOPIOBAILHOIO IMPOLECY, SKE€ MOXJIMBO Ha
OCHOBl BHKOPHCTaHHS BIJIOBIJIHOTO 1HCTPYMEHTApil0 Ta BUKOHAHHS HAyKOBOT'O
aHayizy.

AHaJli3yBaHHS CTa€ BAXKJIMBUM €JIEMEHTOM B CHUCTEMI BIANpAIIOBaHHS Ta
NPUNAHATTS  JIEP’KABOIO YIPABIIHCHKUX pIIICHb, IO CTOCYIOTBCS PO3BUTKY
IHBECTUIIIMHUX TMpOIECiB. Y SKICHUX METO/JaX aHaJli3yBaHHS BaXJIUBE MiCIe
3aliMalOTh IHCTPYMEHTH, 110 JIO3BOJISIOTH: OLIIHUTH TOYKOBI 1IHBECTHUIIIMHI BIMBaHHS
B MPOOJIEMHI Taiy3l Ta OYIKYBaHUMN pe3yJbTaT; BUSBIISITH MPUXOBAHI MOTEHINIHI
TOYKH POCTY €KOHOMIKH; BUSBIATH CTIMKI MDKrajay3eBi JIAHIIOXKKH, SKI MOXYTb
BUSIBUTUCSL «IIOJIFOCAMU 3POCTaHHS» Ta <JIOKOMOTHMBAMU» PO3BUTKY EKOHOMIKH
OKpeMHUX paiioHiB periony. [Ipum 1poMy, perioHajibHI YMOBH, IO BIUIMBAIOTh Ha
IHBECTHIIiT, MO)KHA PO3UIMTH HA TPU OCHOBHI OJIOKH (pHC. 2):

- MAKPOEKOHOMIYHE CEpeIOBHUIIE, 1110 (POpMYE MOTEHIliall KaliTaloBKIA/ICHb;

- MEXaHI3MU PO3MOJLITY, 3 IONOMOTOI0 SIKMX KamliTall IepeMIIIAEThCS BiJl KOO
BJIACHUKIB J0 1THBECTUIIIMHUX MPOEKTIB, 110 JIOTh 3a JOMOMOTOI0 JABOX PI3HUX, alie
B3a€MOIIOB’ I3aHUX PUHKIB KaIliTajiB — BHYTPILIHOI'O Ta 30BHILIHBOIO;

- cnemudiyHl yMOBH, IO 3ajeXaTh BIJ MPUPOAN KOHKPETHOI Taiysl,

111



ISSN (print) 2618-0065
Hayxkogwii Bicuuk: Jepxare ynpasininas Ne2(4) 2020

KOHKYpPEHTHOI mo3uilii (ipMu, a TakoX BiJ MICIIEBOTO CEPENOBHUINA, B SIKIA
3MIMCHIOIOTHCS 111 1HBEeCTHIlli. PerioHampHa Tocmoiapchka CEpelnoBHIINE 1CTOTHO
BIJIMBA€E HA XapaKTep MPOTIKAHHS BIJITBOPIOBAJIBHUX MPOLECIB, SIKI, B CBOIO UEpPTY,
3ayiexaTh 1€ 1 BiJl cpopMOBAHOT CTPYKTYPH €KOHOMIKH.

[aBecTuIi
Makpoeko- )

p. MexaH13MH ..
HOMIYHE . Crneuudiuni
031101

CepeoBUIIE p ALYy YMOBH

Puc. 2. BiuiuB perioHaqbHUX YMOB Ha 1HBECTHUIIIT

CTpyKTypa €KOHOMIKH PET10HY MOK€E OyTH MpEeCTaBlIEHa, B OAHOMY BHUIAJIKY,
K CKJaJHa TOCTHOJapChKa CHUCTEMa, B 3B 53Ky 3 UMM BEJIbMH AaKTyallbHUM €
aHaTI3yBaHHS CTPYKTYPHHX 3MiH B €KOHOMIIII PET10HY, B IHIIIOMY BUITAJIKY, SIK JIeIKa
KOH(Iryparisi KOPIOPATHBHOI CTPYKTYPH, SKa BU3HAYAETHCA OCOOIMBOCTIIMU
OCHOBHUX aKTHBIB PETiOHY, pPO3MIPOM M KIJIBKICTIO OIOIKETOYTBOPIOIOUNX
HIAIPUEMCTB, HAsIBHICTIO a00 BIACYTHICTIO MIAPO3LIIB IHTEIPOBAHUX O13HEC-TPYII
a00 iHmMMU yuHHUKamMu. [Ipu 11boMy, BU3HAYaILHUM YHHHUKOM, IO 3a0e3medye
CTPYKTYPH3aLlll0 €KOHOMIKM PErioHy, BUCTYHAlOTh HAsiBHI OCHOBHI 3aco0u abo
MaTepiajabHl YUHHUKY BUPOOHULITBA, KIJIBKICHI MPOMOPIIiT YACTHH SKUX caMi 1o co01
HE MaloTh OYIb-SKOr0 3HAYEHHSA: BOHU XapaKTEePU3YIOTh SAKICTh PO3BUTKY
perioHaibHOT EKOHOMIYHOI CUCTEMU.

I B 3B’s3Ky 3 ITUM 3pOCTa€ 3HAUYCHHS 1HBECTHUIIIN B OCHOBHUM KaITiTal, IKi MOXKHA
VIBUTH SK JEIKY CYKYIHICTh BHUTpAT, SKI HANpPaBISIIOTECS Ha CTBOPEHHS Ta
BIITBOPEHHS OCHOBHHUX 3aco0iB. Excruryaramis, sk W HE eKCIuUTyartarlis OCHOBHHX
3ac001B MPUBOAATH A0 iX (PI3SMYHOrO Ta MOPAJIBHOIO 3HOCY, & Pa3oM 3 HUMH U 110
peaslbHOI Ta YSABHOI BTpAaTH KOHKYPEHTHUX TI€peBar HE TUIBKH OKPEMHX
MIIIPUEMCTB, aJie 1 B CBOIM CYKYITHOCTI BCi€i periOHaIbHOI €KOHOMIYHOI CUCTEMHU.
[HTEHCHBHICTh OHOBJIEHHSI OCHOBHHUX 3ac001B Ha OLIbII BHCOKIA TEXHOJIOTIYHIN
OCHOBI HE TUTBKH 00YMOBITIOETHCS 30€pPEKEHHSIM 0araTb0X HasBHUX KOHKYPEHTHHUX
repesar, ajie 1 nepejadavyae CTaHOBJICHHS HOBUX CTIMKHUX TepeBar, 1o poouTh MpoIec
BIITBOPEHHS OCHOBHUX 3ac00iB BH3HA4YadbHUM Yy (GOpMyBaHHI Ta MIATPUMII
KOHKYPEHTHUX TO3HUIIIH OKPEMHUX PET10HIB.

3a CBOEID EKOHOMIYHOK MPHUPOAOI0 IHBECTULII 3 TOYKH 30pYy (IHAHCIB €
O0COOJIMBUI KOHTPAKT, 32 SKUM OJIMH BHJ aKTUBIB (B JaHOMY BHUIIAJKY T'POIIOBI
KOIITH) TIepeAaroThCs BiJl OHOTO BJIACHUKA JO IHIIOIO B OOMIH Ha 1HII aKTUBH —
paBo a0 YaCcTKy BIACHOCTI i, OTKe, Ha 4acTKy npuOyTKy. [Ipu nbomy, ik mpaBuio,
MEepecIiAyioTbCsl HE TUIBKM BY3bKO KOPIIOPAaTHUBHI 1HTEPECH, TOB’s3aHl 3
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MOJKJIMBOCTSIMH OTPUMAHHS MEBHOI YaCTWHU MPUOYTKY, a ¥ MpUHIUIHN MOOYA0BU
CTparerii KOHKYPEHTOCTIPOMOXKHOT'O THUITY BIITBOPEHHS:

- 1HBECTYBaTU KOILITHU B TI C(epH, J€ PErioH Mae peajbHl MepeBaru nepes
IHITUMHU CYO’ €KTaMU;

- IHBECTYBATH B TOYKHU POCTY — TE€XHOJOT14HI MOXKJIMBOCTI, IO JAO3BOJIAIOThH
3a0e3revyBaTy PO3LIUPEHE BIITBOPEHHS;

- BUKOPUCTOBYBAaTM MEXaHI3MM IHBECTYBAHHS Jii KOPUTYBaHHS CTPYKTYpH
perioHaIbHO-TATY3€BUX KOMIUIEKCIB.

Jns Toro, moO AOTpUMYBaTUCS 3a3HA4ye€H1 BHUIIE NPUHLWIN BUHHUKAE
HEOOXIJHICTh B aHaJII3yBaHHI BHUKOPUCTAaHHS OCHOBHHMX 3aco0IB M OTpUMaHHI
oOTpyHTOBaHOI OIHKKA 1X ekcruryartamii. lLle o3Hawae, 10 OIHKA JUHAMIKA
OCHOBHOI'0 KamiTaly Ha 0a31 HOpPMH BKJIAJIeHb B OCHOBHI 3acO0M J103BOJISIE
OTPUMYBAaTH Xo4ya TMPUONM3HI, ajie BeIbMH MPaBIONOAIOHI  pe3yabTaTH
NOPIBHSUIBHOTO ~ aHai3y JIKEpeNn 3pOCTaHHS MNPOAYKTHUBHOCTI Tpali: YHCIIO
KUIBKICHOTO 30UIBIIEHHSI KaIiTaa0030pPOEHOCTI, 3 OAHOTO OOKY, Ta IiJIBUIICHHS
BiJJa4l Bl TOPUPOCTY KamiTally 3aBIsSKM HAyKOBO-TEXHIUHI  IPOrpecy,
MaTepiali3yBaTH B KamiTalll Ta IHIIMX YAHHUKAaX BUPOOHMIITBA, 3 IHIIOTO OOKY.

BukopuctoBytoun OTpUMaHy OIlIHKY BHKOPHUCTAHHS OCHOBHHX 3aco0iB,
JIep>)KaBHUM OpraHOM YIPaBIIHHA HAJA€ThCS MOXIUBICTh BUOOPY Tally3€BHX
BUPOOHUIITB Ta iX MOEAHAHb B PEriOHI 3 YpaxyBaHHSIM KOHKYPEHTOCIPOMOXKHOCTI1
OiANPUEMHUIITBA (BUPOOHUIITBA) Ta KOMEPIINHOI MisIBHOCTI (Mpojax) y
BIJTHOILIEHHI OKpPEMHMX TOBapIiB M MOCIYr SK g MOCTa4aJIbHHKIB, TaK 1 MJs
CIOKMBA4iB, a TAKOX IMIJBUIICHHS TEXHIYHOTO ( TEXHOJIOT1YHOI0) MOTEHIaNY,
3HIJKEHHSI CTYNEHS HOro 3HOILIEHOCTI Ta HAOMMKEHHA 1O €TaJOHHOro piBHA (B
AKOCTI KOO MOXYTh BHCTyHaTH Kpamll CBITOBI 3pa3ku). TuMm camum
3a0e3Meuy€eThCsl CTBOPEHHS 3a paxyHOK BIACHUX MW 3alydeHHUX KOIITIB
BIITBOPIOBAJIbHOT CTPYKTYpPH KAaMiTAIbHUX BKJAJEHb, AKyMYJSALIA HEOOXITHUX
(biHAHCOBUX pecypciB AJig 3a0e3MeUeHHs MYJIbTUILTIKATUBHOTO e(PEeKTy Mg BCIX
YYaCHUKIB.

B sikOCTI OCHOBHHUX MOKa3HUKIB, 10 3a0€3MeUyI0Th KUTBKICHY 1 SIKICHY OITIHKY
CTaHy 1 BIITBOPEHHS] OCHOBHUX 3aC001B, BUKOPUCTOBYIOTHCS

- TEMIHU 3POCTaHHS OCHOBHMX 3ac00IB — BCHOT'O, B T.Y. M0 HAWBAKIUBIIINM
rajry3sM €KOHOMIKHU Ta POMHUCIOBOCTI;

- CTYMiHb 3HOCY OCHOBHHUX 3aC001B — BChOT'O, B T.4Y. [0 HAWBAXKJIUBIIIIUM Taly3siM
EKOHOMIKH Ta MMPOMHUCIIOBOCTI;

- Koe(iI[i€eHT OHOBJIEHHSI OCHOBHHX 3aC001B — BChOT'0, B T.4. 10 HANBAXKIUBIIIINM
rajy3sM eKOHOMIKH Ta IPOMHUCIOBOCTI;

- KoeirieHT BUOYTTS OCHOBHHUX 3aCO0IB — BChOT'0, B T.4. 110 HAMBAXKIUBIIINM
rasy3sM eKOHOMIKH Ta IPOMHUCIOBOCTI.

Kpim TOro, B IKOCT1 JOMOMI>KHUX MOKa3HUKIB BUKOPUCTAHHSI OCHOBHUX 3aC001B
MO’HA BUKOPUCTOBYBATH TaKl MOKa3HUKHU, K (HOHIOBIIIa4Ya Ta (OHI0030pOEHICTS.
doHmoBigAa4a Ta HOHT0030POEHICTh € YUHHUKAMH POCTY MPOTYKTUBHOCTI Tparil.
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[linBuiieHHsT CTYINEHsS BUKOPHCTAHHS OCHOBHHX 3aCO0IB — BaXKJIUBE DKEPEIIO
30UIBIICHHS 00CATY MPOAYKII Ta €KOHOMIT KamiTadbHUX BHUTpar. DoHI0BiAIaua
MOKa3ye, CKUIBKM MPOJYKII OTPUMAHO 3 KOXKHOI TPUBHI, BKJIAQJEHOI B OCHOBHI
dboHm03aco0u; YUM Kpaille BAKOPUCTOBYIOTHCSI OCHOBHI 3aCO0H, TUM BUIIIE TOKA3HUK
dbonoBiAIaYl, a POHTO0030POEHICTh — AKUN 00CSIT OCHOBHUX 3aC001B MPHUIIAJAe Ha
OJTHOTO CEPETHHOOOIIIKOBOTO MpaIliBHUKA.

Came BIITBOPEHHS OCHOBHHUX 3ac001B 3a0e3Ieuye perioHajlbHI eKOHOMIUHIM
cHUCTeMl CTiKe 3pocTaHHA. B ofHIM 3 mNOmUpeHux Mojeneld eKOHOMIYHOTO
3poctanHs — mozeni P. Conoy — B SKOCTI OCHOBHMX JIXKEPEN CTIMKOTO 3pOCTaHHS
BUJUISIIOTHCSI HACTYNHI YMHHHUKHU: MPUPICT MPale3qaTHOCTI HACENEHHS; MPUPICT
KamTany B yCiX MOro BUIaX; OCBOEHHS HOBUX TEXHOJOTIH. AJe, SIKIIO B YMOBax
(GYHKIIOHYBaHHS YKPAiHChKOI €KOHOMIKM MEpUIMd YMHHHUK HEWUTpasli30BaHUI
HEraTUBHUMH TEHCHIIISIMU BIITBOPEHHS HApPOJOHACEICHHS, TO IPYrHil Ta TpeTii
YUHHUKH 3aTUIIAI0THCS peabHUMU Ta 3aTpeOyBaHUMMU, 110 3yMOBITIO€ HEOOX1AHICTh
aKTHBI3alli 1HBECTULIMHUX MPOLECIB, 3AaTHUX NEPEKPUTH HEraTHBHI HACIIJIKU
neMorpagiyHOro YNHHHKA.

ToMmy, BUBYEHHSI PEriOHAJILHOI'O I1HBECTUIIIMHOTO TMPOIECY Ma€e Ha YyBasl
OOTrpyHTYBaHHS IIJICH Ta 3aB/laHb IHBECTUIIIITHOT MOMITUKU PET10HY, CTUMYTIOBAHHS
perioHabHUX 1HBECTUIIHHUX TpolieciB. DopMyBaHHS 1HOPACTPYKTYPH PETIOHY Ta
CeKOHOMIYHI 3aXO0[{, CHPSIMOBaHI Ha MiJBHUILIEHHS IHBECTULIHHOI aKTUBHOCTI, B
PI3HHX perioHaXx HEMUHYY€ MaTUMYTh DPI3HE 3HAYEHHS B SIKOCTI 1HCTPYMEHTIB
IHBECTHUIIMHOI MTOJITUKH.

[Ipobiiema migBUIEHHS I1HBECTHINIHOI aKTUBHOCTI a00  aKTHUBHOCTI
1HBECTULIIMHUX MPOLIECIB aKTyallI3yeThCS B 3B SI3KY 3 MOIIYKOM Ta 3aKPIIUICHHSIM Ha
TEpUTOPIi JAHOTO PErioHy MEBHUX JKepen (He3aJekHO BiJ (opM BIACHOCTI Ta
KOPIOPATUBHUX 1HTEpeCiB). Ajie IJjig TOro, mo0 3HAWTH W 3aKpIMUTH BIAMOBIIHI
IHBECTHUIIlI, HEOOXIAHUN peanbHUIl IHCTPYMEHTapiid, 3JaTHUH 3a0€3MEeUUTH
00’ €KTUBHY OIIIHKY BUKOPHUCTAHHS IIUX 1HBECTHIIH.

OO0’€KTUBHO 1HBECTHUIIIMHA AKTUBHICTh 3YMOBIIOETHCS BIUIMBOM HACTYITHHX
YUHHUKIB: 3 OJHOTO OOKy, JOIUIbHICTIO OHOBJIEHHS BHUPOOHMYOTO amapary
BHACIIIJIOK BHCOKOTO CTymHeHs #oro ¢i3M4HOro 3HOCy, Ta, 3 IHIIOro OOKY,
CTPYKTYpPHOIO TIepeOy0BOI0 Ta MEPEXOJ0M JO CTIHKOrO 3pOCTaHHSA PEaTbHOIO
CEKTOpa €KOHOMIKH.

[IpUXUIBHUKY BiATBOPIOBATBHOTO IIUKITY BBAXKAIOTh, IO B SIKOCTI TOKA3HUKIB
IHBECTUINIHOI aKTUBHOCTI B PErioHI MOXXHA BUKOPUCTOBYBAaTH, TO-TIEPIIIE,
KOHIEHTPAI[IIO Ta PO3IMO/ALI IHBECTULIHHOIO KamiTany, aKTUBI3ALlII0 BIPOBAHKEHHS
HOBUX BUPOOHUYUX TOTYXHOCTEH, PO3BUTOK MPSIMUX Ta MOPT(EITbHUX 1HBECTHUIIIH,
a, TO-JIpyTe, BaJOBl IHBECTHUIIIl B PO3paxXyHKY Ha KBaJAPATHUN KUIOMETpP TEpUTOPIi
periony. Y TO#l ke 4ac, NPUXWIbHUKU TEOpli 1HBECTHUILIIITHOI MPUBAaOIUBOCTI AJIs
OLIHKKM  aKTUBHOCTI  IHBECTHMIIMHMX TPOILIECIB B  PEriOHI  MPOMOHYIOThH
BUKOPUCTOBYBATH, MO-TIEPIIE, MOKA3HUK OOCITY 1HBECTHUIIIA B OCHOBHUM KamiTall B
PO3paxyHKy Ha JYITy HACEJICHHS PETiOHY Ta PIYHUN TEMIT 3MIHU 00CATY THBECTHUIIIN
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B OCHOBHHI KariTaja B PErioHi, a Mo- Apyre, KOeQiIlieHT 3a1eKHOCT1 3MIHUA TOXOAY
BiJl 3MIHU 1HBECTHUIIIH 3 ypaXyBaHHSIM BCIX HasBHUX 3B’SI3KiB IMOCI1JOBHOT'O €(EKTY.
IIpu 1boMy, 3a3Hau€Hi MOKA3HUKH BUCTYIMAIOTh B SIKOCTI 3aJIEKHUX 3MIHHHUX B
PIBHAHHSX perpecii, 1€ He3aJeKHUMH 3MIHHUMH BUKOPUCTOBYIOThCS a00
IHBECTUIIMHUIM TMOTEeHIla), a00 1HBECTUIIMHUN puU3UK. [0J0BHE NpPU3HAUYCHHS
3a3HAaYCHUX MTOKA3HUKIB TOJISTAE B OOIPYHTYBaHHI Ta BUOOP1 HANOIBII TPUHHATHUX
BapiaHTIB BIJATOBIIHUX 3aXOAiB a00 3axoiiB, CHPSMOBAHUX Ha II1JBUILCHHS
aKTUBHOCTI 1HBECTULIIMHUX MPOLIECIB B PETiOHI.

VY 3B’SM3Ky 3 MM, OKpeMUMH (axiBIIMHA NPOMOHYBAINUCA PI3HI 3aXOJH,
CHpSIMOBaH1 Ha aKTHBI3ALI1I0 1HBECTULIIMHOI A1sUIBHOCTI B perioHi. Cepen HUX MOXHa
BUJIUIUTH HACTYIIHI: TO-TIEpINE, JI€EBUM MEXaHI3MOM aKTHBI3aIlli 1HBECTHIIIHHOI
JISUTBHOCTI HA PET1OHAIBHOMY PIBHI Ma€ CTaTH CTBOPEHHS (D1HAHCOBO-1HHOBALIIMHUX
rpyn (Taki TPyOH CKJIQHalOThCsA, SK MPaBHIO, 3 (PIHAHCOBOI yCTaHOBH (OaHKY),
HAyKOBOi YCTAHOBHM Ta MIANPHUEMCTBA, 110 peali3ye 1HHOBAIIWHY pPO3POOKY, IO
ApyTe, perioHajgbHa Bllaja MOBUHHA PO3IIISIIATH CBOI KPOKH 100 CTHMYIIOBAHHS
JIIOBOI Ta IHBECTHIIHOI aKTUBHOCTI, TOOTO CHUCTEMYy MUIBI W mpedepeHIn,
OPOEKTH PO3BUTKY 1HOPACTPYKTYpH, BIOCKOHAICHHS] HOPMATHBHO-IIPABOBOI 0a3u,
iBHUIICHHS ITPO30POCTi CBOET MISIIBHOCTI (TIEpPII 3a BCE B MOJATKOBO-OFOKETHIN
chepi Ta chepi cycnuibHUX (PiHAHCIB B IIJIOMY), TOJITUKY B Taldy3l OCBITH Ta
MiATOTOBKH KajpiB [5, ¢ 86], OXOPOHH HABKOJMIIIHHOT'O CEPEIOBHINA, OOPOTHOM 31
3JIOYMHHICTIO TOIO, 3 TOYKHU 30py (POpMyBaHHS CHPHUSTIMBOTO 1HBECTHUIIMHOTO
KJIIMary B PEriOHI; MO-TPETE, BAXIMBOIO YMOBOK NEPEXOAY [J0 CTIMKOro
€KOHOMIYHOT'0 3POCTAaHHS B €MOXy 4 MOCTIHAYCTpiaabHOI ITU(POBOI PEBOIIOMIT Ta
pO3BUTKY IM(poBOi eKOHOMIKM [6, c. 234] € HasgABHICTb MPUILUIMBY IHBECTHIIIMH,
TpaHCOPMYIOTbCA 3 TPUBATHUX 3a0LIAIKEHb, 3 YpaxXyBaHHSIM 3MIilHEHHS
pecypcHoi 0a3u perioHaJIbHUX KOMEPIIMHUX OaHKIB, sIKa Ma€ COOOK aKTHBI3AIlIIO
npoiiecy MoOTi3allii OaHKIBChbKUX BKJIAJIIB, 3aXUCT JAPIOHUX BKIIAIHUKIB, 3MIIIHCHHS
0aHKIBCHKOI CHCTeMHM BiJ (DIHAHCOBHUX IMOTPSACIHB, MO-YETBEPTE, HAWBAKIIMBIIIUM
HAIPSIMKOM JIEP’KaBHOI IMPOMUCIIOBOI MOJIITUKU BUCTYIIAE€ CTUMYJIIOBAHHS PO3BUTKY
1H(GPACTPYKTYPHUX CEKTOPIB €KOHOMIKH.

BucHoBKkM i mepcneKTHBH NOJAJBIIMX A0CTiAxKeHb. OIliHKa aKTHUBHOCTI
IHBECTHUIIITHUX TPOIECIB Ta POJb AEp’KaBH LIOJO ii 3a0e3MedyeHHs], CIIpsIMOBaHI Ha
MiBUIIEHHS PIBHA OCBOEHOCTI TepuTopli. BupoOHMYAa OCBOEHICTH pETiOHY
pPO3IIIAIA€ThCA SIK CTYMIHb HACHUYEHOCTI TEpPUTOpli 00’€KTaMH MaTepiaJbHOro
BupoOHunTBa. [Ipukpo, aje Ha JaHOMY eTami €KOHOMIYHOMY PO3BUTKY BaKeni
JIep>KaBHOTO YMPaBIIHHA HE 3a0€311€4yI0Th PIBHOMIPHICTH €KOHOMIYHOT'O 3POCTaHHS
Ta TPOIEC MPOCTOPOBOI moisApu3alii (B OCHOBI $KOi JEKHUTHh pi3HA CTYMiHBb
HACUYEHOCTI OKPEMHUX TEpPUTOPiil), MOPOKYIOTh IUCHPOIOPINi HE JHIIE MIK
HEeHTpOM M mepudepiero, ane 1 MK OKPEMUMH DPETiOHAMU, IO NPHU3BOAUTH 10
Je31HTerpaiii eKOHOMIYHOTO MPOCTOPY KpaiHu. Buxonusuw 3 TOro, mo comiaibHo-
€eKOHOMIYHA JE3IHTerpalisi — 1e MPOLEC, L0 XapaKTepU3ye 3MiHY BHYTPIIIHBOI
KOHCOJTiIallii EKOHOMIYHOTO MPOCTOPY, CaMe OCHOBHI 3aC00M, a TAKOXK 1HBECTHITIITH1
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nporecd B HaWOUIbLII Mipi 34aTHI  HEWTpami3yBaTH HETraTWBHI HACTIAKU
ociaOyeHHs] BHYTPIIIHBOI CTPYKTYpPU PEriOHAIBHOIO €KOHOMIYHOTO IPOCTOPY Ta
3a0e3neunTy 30epeKeHHs B ICHYIOUHX KOPJIOHAX EKOHOMIYHOIO MPOCTOPY KpaiHH, a
pa3oM 3 HUM ¥ CTIMKI MO3WUTHBHI TEHJICHIIT 10 €EKOHOMIYHOTO 3pOCTaHHS Ha BCiX
PIBHAX 1 Yy BCIX CTPYKTYPHHMX CKJIaJOBUX EKOHOMIYHOI CHUCTEMHU 3a PaxyHOK
YIOCKOHAJIEHHS JIeP>KaBHOT'O YIIPABJIIHHS 1HBECTUIIITHIMU TPOIIECAMH.
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