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INVESTMENT PROVISION OF REGIONAL ECONOMY DEVELOPMENT

Hocniooiceno npobaemu ingecmuyitinoeo 3a0e3nederts po36UMmKY eKOHOMIKU pe2iOHY, AKI € HACTIOKOM
HeeeKMUBHUX MeXAHIZMI8 O0epIHCABH020 CMUMYNIOBAHHS 3ANlyYeHHs [Heecmuyil, Oepopmayii ma
CMPYKMYPHUX OUCNPONOPYIU DELIOHANbHO20 PO3BUMKY, d MAKONC HEPO3GUHEHOCMI IHEeCMUYIiHO20
PUHKY, haKkmuuHOoi 8i0CYMHOCMI 308HIUHIX Odicepen THEeCMUYItHOL JisnbHOCMI 0151 NIONPUEMCME, WO
gnposaodcyloms  ineecmuyitini  npoexmu. OKpecieHO YUHHUKU, WO 6USHAYAIOMb e@deKmUsHiCmb
iHBeCMUYIIHOT OIAIbHOCMI 8 Medcax OKpemux pecionig. IIposedeno amaniz Odcepen iHEeCMUYIIHO2O
3a6e3ne4eHts pO36UMKY eKOHOMIKU pecioHy Ma 8UOKPEMIEHO HACTIOKU HECNPUAMIUBO20 IHBeCMUYIIHO20
KIIMamy 6 1020 mexcax. YzaeanbneHo cmumynowyi gakmopu 3anydenHs iHeecmuyii 6 eKOHOMIK)
Pe2ioHy, Wo 0036018Mb NIOGUWUMU 11020 THEBECTUYIIHY AKMUBHICMb ULIAXOM 30LIbUEHHS Peai308aHUX
iHgecmuyitiHux pecypcié 1 HatlepeKmusHiuo20 ixX GUKOPUCMAHHA 6 NPIOPUMEMHUX CeKMOopax
MamepianbHo2o 8UupodbHuymea ma coyianvhoi cepu. O6IpYHMOBAHO 3aX00U WOOO NIOBUWEHHS Di6HS
iHBeCmMUYiliHO20  3a0e3neveHHsi eKOHOMIKU pe2ioHy Ol 3ano0icaHHs He2amueHux meHOeHYil
MAKPOEKOHOMIUHOT OUHAMIKU.

The problems of investment provision of regionabneeny development, which are the result of
ineffective mechanisms of the statemulation of investments attraction, deformati@ml structural
imbalances of regional development, as well as weldped investment markedctual absence of
external sources of investment activity for entesgs, implementing investment projects, were egglor
The factors, determining the efficiency of invesinaetivity in some regions, were outlined. Anaysi
the sources of investment provision of regionalnecoy development was made, and #fiects of
unfavorable investment climate within its limits revedefined. Stimulating factors of investments
attraction in the regional economy, which allow anbing its investment activity by increasing the
realized investment resources and it's the mostt¥e use in the priority sectors of material puotion
and social sphere were generalized. The arrangesnfemtenhancement of investment provision of the
regional economy in order to prevent negative teeimdmacroeconomic dynamics were substantiated.

Kniouogi cnosa: insecmuyitine 3abe3neuents, po3eumox peciony, iHeCmuyiiHutl Kiimam, KanimaivHi
iHgecmuyii, IHGecmMuyiliHull npoyec, Odcepena  (HIHAHCYBAHHA, CMUMYIIOBAHHS  [HBECTYBAHHSL,
aKkmueizayis iHeeCcmuyiuHoi OisbHOCMI.



Keywords: investment provision, regional developmeiyestment climate capital investments,
investment process, investment sources, invesstientlation, activation of investment activity.

IMocranoBKa npodaeMu. MojepHizalliss eKOHOMIKH YKpaiHd B KOHTEKCTI 30aJlaHCYBaHHsI COIIaJIbHO-€KOHOMITHOTO
PO3BUTKY PETIOHIB 3YMOBIIIOE HEOOXIAHICTh aKTHBi3allii 1HBECTHIIIHOI MISUTBHOCTI B MeEXaxX OKPEMHX TEPUTOpiabHUX
YTBOpPEHb, CTBOPEHHS OpraHi3aliiiHO-eKOHOMIYHOTO MEXaHi3My ii OIIHKU Ta PEryJIOBaHHS, a TaKOX TMOCHUJICHHS aKTUBHOCTI
Ccy0’€KTIB 1HBECTHIIIHHOTO TMPOIECY, MOCSITHEHHS I1HBECTHUINIHHOI MpHUBAOIMBOCTI MOTCHIIMHUX OO0 €KTIB 1HBECTYBAaHHS.
BogHouac, BaXJIMBUMHK MPOOJIEMaMH 1HBECTHIIMHOTO 3a0E3MEYCHHS PO3BHTKY CKOHOMIKM OKPEMHUX PETiOHIB €. HH3bKa
NpUBaOIMBICTD X IHBECTULIHHOTO KJIiMaTy, BHACTIIOK JAedopManiil Ta CTpYKTYPHUX AUCTIIPONOPLIi pErioHaIbHOTO PO3BUTKY;
BUYEPIIAHHS IIOTEHIlially EKCTCHCHUBHOIO PO3BUTKY Ha (OHI Hee()eKTMBHMX MEXaHI3MIB JE€p)KaBHOTO CTHUMYJIIOBaHHS
3aJy4eHHs! 1HBECTHIIiH; HEIOCTATHIH BIUIMB CUCTEMH (OPMYBaHHS MICLEBHX OIO/KETIB Ha €KOHOMIUYHMH PO3BHUTOK PEriOHIB;
3aroCTpeHHs 1HBECTHIIMHOI KOHKYpeHIii MiX perioHamu. Binarak, BUHHKa€ HEOOXIJHICTb IMOLIYKY HOBHX, BiJIIOBIJIHHX
Cy4YacHHM peaslisiM METOMYHHX ITiAXO/IB Ta TEXHOJIOTIH iIHBECTHLIHHOTO 3a0e3M1eUeHHs] PO3BUTKY PETriOHIB.

AHaJi3 ocTaHHiX AocailkeHb i myOaikaniii. 3HaYHWI BHECOK Yy JOCHIIKCHHS TMTAaHb 1HBECTHIIIIHOTO
3a0e3MmeueHHs] PO3BUTKY €KOHOMIKH PperioHy 3poOwin BiTuM3HSAHI BueHi B. Apremenko, Il. bemenwbkumii, M. Bytko, 3.
Bapnamniit, T. BacunbeBa, 3. I'epacumuyk, b. Hanwmumma, M. Homimwii, O. Jlpyros, A. €midanos, B. 3aropcekuii, C.
3axapin, 1. JIeGenena, B. Jlozosa, 1. JIykinos, H. Cagina, O. UepeBko Ta iHII, JOCATHEHHSI SKUX MiATBEPKEHHI MPAKTHKOIO i
3000yJId BU3HAHHA HE jMIIe B YKpaiHi, a # 3a ii mexamu [1, 2, 3, 6, 7, 8].Onnak, B yMOBax KpH3M Ta HECTaOIIBHOCTI
npoOJieMH 1HBECTHIIIMHHOTO 3a0e3TleueHHs] PO3BUTKY EKOHOMIKH PETIOHIB 3aJIMIIAIOTHCS aKTyaJlbHHUMH 1 TOTPEOYIOTh
MOJAJBLIOTO JOCIIIKSHHS.

®opmyaoBanns nijeii crarti. OCHOBHOIO METOIO CTAaTTI € aHAIi3 CTaHy IHBECTHLIHHOIO 3a0e3Ne4eHHs] PO3BUTKY
E€KOHOMIKM pErioHy Ta HOro OmiHKa B yMOBaX EKOHOMIYHMX II€PETBOPEHb JJsI BHOKPEMJICHHS HAaIpsSMIB ONTHMAJBHOI
IHBECTULIMHOI HOJIITUKH.

Buknax ocHoBHOro marepiany aociaimkeHHsi. CraOumi3allis €KOHOMIYHOTO PO3BUTKY PEriOHy B 3Ha4HId Mipi
BH3HAUYAEThCS E€(QEKTUBHICTIO OpraHisailii iHBEeCTHIIHHOTO mpormecy. Hamexna opraHizaiis iHBECTHLIHHOTO TIPOIECY
3a0e3rmeuye TPOTPECUBHI CTPYKTYpHI 3pYIICHHS B EKOHOMIIl perioHy, iHHOBAaIliifHE OHOBJICHHS OCHOBHHMX AaKTHBIiB
i IPUEMCTB, TiABHUINYE PiBeHh KOHKYPEHTHOCTIPOMOKHOCTI €KOHOMIKH pPeTioHy. BaxmuBuM HanmpsMKoM y mii chepi € aHamis
JOKepen 1HBECTHIIMHOTO 3a0e3lmedeHHs] PO3BHTKY €KOHOMIKH peTioHy. PerioHW Bifpi3HSIOTHCS MOMKIHMBOCTSAMH MO0
3aJTydeHHs iHBEeCTHUIIIH. [HO3eMHI iHBECTOPH HAJAI0Th IiepeBary perionaM ypOaHizoBaHUM, 3 PO3BUHEHOIO iHPPACTPYKTYpOIO, 3
HasBHOIO KBaJi(hiKaIi€ro TPyIOBUX pecypciB. Tak, 3aralbHAN 0OCAT 3alydeHUX MPSAMUX 1HO3EMHUX IHBECTHUIIIH B €KOHOMIKY
Vxpainu y 2011 poui craHoBus 44,8 map. nosn. CHIA, nporsrom 2013 poky oOcsr 3poctae no 58,2 mapa. noxn. CIIA, ta
ckopouyetbes 10 43,9 mupa. moa. CIIA y 2015 poui [5]. OxHak, 3a perioHaMd iHO3€MHI iHBECTHLIl PO3MOALNCHI IyKe
HepiBHOMIpHO. HaiiBuiunmii inBecTHLiiiHNil petiHr XapakrepHuit s M.Kuesa. Tak, B fioro ekonomiky y 2011pomi 3amyueHo
49,4%3aranpHoro 00cAry iHO3eMHUX iHBecTHllii, B 2013pori 1ei mokasHuk ckopouyethes a0 48,2%ra 3poctae 10 51,6%y
2015porii. [TopiBHsHO BUCOKI OKa3HUKH MalOTh Takoxk JHinponerposcbka (16,9%s3aranbHoro o6cary iHO3¢eMHUX 1HBECTHLIIH
y 2014poui), Kuisceka (3,8 %y 2015poui), Joueuska (moxax 5% mpotsirom 2011-2013pokiB) obnacti. Bognouac, muroma
Bara y 3araJlbHomy 00cs3i iHo3eMHuX iHBecTHIliii TepHomiabchkoi Ta YepHiBelbKkoi obnacTei € HAWHMKIO TMOPIBHIHO 3
IHIIMMHK perioHaMH Ta CTaHOBHMTH MeHme 1% mporsrom mectd pokiB (ra0n.l). Ilpu mpoMy, 00CAT HPAMHX 1HO3EMHHX
IHBEeCTHUIIIN B eKOHOMIKY TepHOmiIbChKol obmacti cranoM Ha 31 rpyaast 2013 poky cranoBuB 68,2 min.noi. CIIIA, mo Ha
6,7% Oinpmie oOcsTiB iHBecTHI# Ha moyatok 2013 poky, Ta B po3paxyHKy Ha OfHy oco0y ckimaB 63,6 muH. moa. CIIIA. 3
kpain €C maniiinuro 63,0 mia. gon. CIIA imBectuniit (92,4%3aranpHoro o0CAry akiiOHEpHOIO KaIliTaidy), 3 1HIIMX KpaiH
ceity — 3,4miH. noi. CHIA (5,0%),3 kpaia CHJI — 1,8mun. mon. CHIA (2,6%).

[potsirom ciunsi-BepecHst 2015 poky 3aranpHuil 00CsAr NPAMUX 1HO3EMHHX iHBECTHLIHl (aKIOHEPHOro Kamitamy Ta
OOproBux IHCTPYMCHTIB) BKJIaJACHHX B CKOHOMiKy TepHominbchkoi obmacti 3pic Ha 71, man. mon. CIIA B mopiBHsHHI 3
nonepenHiM pokoM Ta ckiaB 135,7munH. non. CIHA. IaBectnuii Haniiiuum i3 38 kpain cBiry. [lo m’ ATipK OCHOBHUX KpaiH-
iHBECTOPIB, Ha sKi npunanae 75,2%3araxpHOro oocAry npsMux iHBecTHid, BBilnum: HiMewunna — 15,2mumn. noxn. CILIA,
Yexis — 7,4mnn. pon. CIIA, Kinp — 7,3mun. non. CIIIA, Ecronis — 5,4miH. gon. CHIA, Tonsma — 3,3miH. gon. CIIA.
Pa3oM 3 TUM, Ha I IIPHEMCTBAX IPOMHUCIOBOCTI Oyi10 30cepemkeno 30,1min. noi. CIIA (58,6%3aransHoro o6csary nmpsMux
igBecTHLiN), y T.4. nepepodHoi — 21,1mun. o CIIA, 1o0yBHOI IPOMHUCIOBOCTI 1 po3pobieHHs Kap'epiB — 8,5MiH. 10
CIIA. Cepen ramyseli mepepoOHOiI MPOMHCIOBOCTI HaWOUIbIE MPSIMHUX IHBECTHIIH BHECEHO y BHUPOOHHUIITBO XapuOBHUX
MPOIYKTIiB, HAIOIB 1 TIOTFOHOBUX BHPOOiB (8,9 Mun. mon. CIIA a6o 29,6%00cary npsaMHX iHBECTHLIH y IpoMuUcIoBicTs). Ha
MAMPUEMCTBAX TPAHCIIOPTY, CKJIJCHKOTr0 rOCIOJAPCTBA, MOUITOBOT Ta Kyp' €PChKOI MisUIbHOCTI akyMysiboBaHo 8,0 MJIH. [0
CIIA npsmux iaBecturii (15,5%3araasH0001aCHOTO 006¢ATY), CIBCHKOr0, JICOBOTO Ta pUOHOTO TOCoAapcTsa — 6,8 MITH. 10J1.
CIIA. (13,2%) [4].

Ta6mmus 1.
IInToMma Bara npsiMux iHO3eMHHUX iHBecTHIi M0 perioHax YKpaiHu B 3araJbHoOMY 00cs3i inozemHux inBectunii y 2011-
2015 poxax’, (%)

2011 2012 2013 2014 2015*
VYkpaina 100 100 100 100 100
AP Kpum 2,4 2,6 2,8 - -




Binaupska 0,5 0,4 0,5 0,5 0,4
BonuHcbKa 0,5 0,7 0,6 0,6 0,6
JIHIpOIeTpOBCHKA 16,2 15,2 15,6 16,9 16,5
JloHenpka 51 5,8 6,0 5,6 49
JKuromupcrka 0,7 0,7 0,7 0,6 0,6
3akaprarcbka 0,7 0,7 0,8 0,8 0,7
3armopizbka 2,0 1,9 1,9 1,9 1,7
IBaHOo-DpaHKiBChKa 1,3 1,2 1,4 2,0 1,9
KuiBceka 3,5 3,3 3,4 3,6 3,8
Kiposorpanaceka 0,1 0,2 0,3 0,2 0,2
Jlyrancbka 1,6 15 1,5 1,5 1,4
JIbBiBCHKA 2,8 3,0 2,9 3,0 2,9
MuxkonaiBcbka 0,3 0,4 0,5 0,5 0,5
Opnecopka 2,5 2,9 2,9 3,1 3,1
ITonraBcbka 1,4 1,7 1,8 2,2 2,3
PiBHEeHCBHKA 0,6 0,5 0,5 0,6 0,6
CyMChbKa 0,7 0,7 0,7 0,6 0,5
TepHOMIbCHKA 0,1 0,1 0,1 0,1 0,1
XapKiBCchbKa 5,6 3,9 3,8 3,8 3,6
XepCoHChKa 0,4 0,5 0,5 0,5 0,4
XMenpHUIbKA 0,4 0,4 0,4 0,4 0,4
Yepkacbka 0,6 1,6 1,5 1,1 0,9
YepHiBenbKa 0,1 0,1 0,1 0,1 0,1
YepHiriBcbka 0,2 0,2 0,2 0,2 0,2
M. Kuis 49,4 49,3 48,2 49,5 51,6
M. CeBacromnois 0,3 0,3 0,3 - -

1,becepeﬂo. Po3paxoBaHo aBTOpOM 3a aHUMH J[ep:KaBHOT CITy>KOM CTaTUCTUKH Y KpaiHu.

OpmHak, He3HAYHA YacTKa 1HO3EMHUX 1HBECTHIIIH, SIKa MPUIATAE HA €KOHOMIKY TepHOMIIbCEKOI 00acTi B 3aralbHOMY
00cs31 1HO3EMHHX 1HBECTHIIH NCp)KaBH, MOSICHIOETHCS THUM, IO B MEXaX PEriOHYy HEBUPINICHHMHU 3aJHMIIAIOTHCS MUTAHHS
MiBUICHAS CKOHOMIYHOI 3alliKaBJICHOCTI B IHBECTYBaHHI BITYM3HSHUX Ta IHO3CMHUX IHBECTOpPIB, 30ULIBLICHHS OOCATIB
IHBECTHLIH 3 YCIX MOMJIIMBHX JDKEpesl Ta IX CHpsSMYBaHHS Ha pealizallilo CTPAaTeTiYHUX MaKpPOCKOHOMIUHMX IIUICH.
HenocrarHicTs iHBECTUIIIHUX pECYpCiB Y IbOMY PETrioHI 3yMOBJICHA TAK0XX HU3KOIO 1HIIMX NpUYMH. HaliBa)knuBiIIOwO 3 HUX €
HEpPO3BMHEHICTh 1HBECTHULIIHOTO PHHKY, HACIIAKOM $KOi € ()akTMYHa BiJCYTHICTb 3OBHIIIHIX JPKepesl IHBECTHULIHHOI
IUSUTBHOCTI JJIS MiJIPUEMCTB, 1[0 BIPOBAXKYIOTh IHBECTHUIIIIHI MPOeKTH. [[iNTBEpPKEHHSIM LBOTO € CTPYKTYpa KaIliTalbHUX

* [lani HaBeaeHi 3a 9 micsmis 2015poky.

iHBecTHLIIH 3a yKepenaMu GinaHcyBanHs y TepHomiabschkii oomacti y 2011-201%okax (puc.1).
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Tak, y 2011-2015pokax ocHOBHMM [KepesioM (iHAHCYBaHHS KalliTalbHUX iHBeCTUIiH B TepHOMIILCHKINA 001acTi
TPAJAMIIHO 3JIMIIANIACS BJIACHI KOIITH MiANPHEMCTB Ta OpraHi3alliid, 3a paXyHOK SKHX 3IiHCHEHO OiJbIlle MOJOBHHH YCiX
KamitamoBkinaaeHb. Y 2011pomi ix yacTka y 3araabHOMy 00cs3i ckinanana 48,7%,cxoporunaces Ha 7,9%y 2013pomi, npote y
2015pomi 3pocia B mopiBasHHI 3 2011pokom Ha 2,3%i ckiiana B 3arajgpHOMY 00cs31 51%.

AKTHBHO 3pocTaB OOCST KamiTaJbHUX IHBECTHUIIH 3a paXyHOK KOINTIB HACEJNCHHS HA iHAWBIAyalbHE XHUTIOBE
OoymiBauTBO — 3 559,2 MiH. rpH. y 2011pori mo 895,5muH. rpH. v 2013 pomi, mo ckmagae 30,1% 3aramsHOro oocsary
inBecTHnid, y 2015pori 3HaueHHs JaHOTO MoKa3HuKa 3pocio 10 31,4%.

[IpaktiyHO BincyTHE (iHAHCYBaHHS KalliTaJbHUX IHBECTHLIM 3a paXyHOK KOIUTIB iHO3EMHHMX IHBECTOpIB, IO
3yMOBJICHE HE3aJIOBIJIbBHUM IHBECTHLiHUM KiimMaroM y TepHominbebkiilt obnacti. Bunstox cranoButh jumie 2013 pik, y
SIKOMY 00CSIT 1HO3€MHUX 1HBECTHIIH CKi1aB y 3aransHoMy o6csizi 0,4%.

Komrtn nep>kaBHOTO O10KETy, IO CIPSIMOBYIOThCS Ha KamitanoBkianeHus y 2011poui cranosunu 104,1miH. TpH.,
y 2013poui 1151 cyma ckopotmiacs 1o 38,4MiH. TpH. 260 3 4,1%m0 1,3%3aransHoro obcsry imBectuiit. ¥ 2015poui yactka
KOIIITIB JAeP)KaBHOrO OrOKeTy ckopoTwiach 10 0,6%y 3ampHOMY 00Cs31 BIAMOBIAHUX IHBECTHIIHHUX PECYPCiB. 3a paxyHOK
KOIIITIB MiCIIEBUX OIOKETIB 0yiI0 0cBOEHO 3,2% 3araibHOr0 00CATY KaliTajloBKIAACHb, 10 € JOCHTh HU3LKHAM ITOKa3HUKOM,
mpote y 2013porri 3HaYeHHs JaHOTO MOKa3HKUKa 3pociio 10 4,6%Ta no 7,7%y 2015pomi.

Omxe, B TepHOMIbCHKIH 00MacTi (iHAHCYBaHHSA KaIiTAILHUX IHBECTHINH 32 PaxyHOK BJIACHHX KOIITIB, MPH
HE3HaYHOMY OIOJDKETHOMY (hiHAHCYBaHHI i TIPAKTHYHO BiJICYTHHOMY iHO3eMHOMY (piHaHCYBaHHI BKa3y€ Ha HH3bKHUU pPiBEHb
IHBECTHUIITHOTO 3a0€3MeUeHHsT PO3BUTKY I[LOTO PETiOHY Ta CBIAYMTH MPO CIPSAMYBAaHHS (hiHAHCOBHX IMOTOKIB HAa BUPIMICHHS
HarajJdbHUX 3aBJaHb PO3BUTKY, HEJOCTATHIO CTPATETIYHY CIPSIMOBAHICTh HASBHOTO (hJiHAHCOBOTO MOTEHIATY, IO CYNCPEYUThH
MIPHUHIUITIAM TIOJI0JaHHS PEriOHATBHUX AUCHPOIOPIi 1 BUMarae yJOCKOHAJICHHS ICHYIOUYHX ITiTXO/IiB.

Bonanouac, y Teprominbebkiit 06macti y 2011 porii HaiOibIe iHBECTHIIIH 32 BHIaMH eKOHOMIYHOI misutbHOCTI — 1060,1
MiH. TpH. abo 40,3% Bix 3aranbpHOro o0csAry Oyno CHpPSIMOBaHO B PO3BHTOK OIEpalliii 3 HEPyXOMHUM MaiHOM, OpEHIY,
IHKMHIPUHT Ta HaJaHHS [OCTYT MAMPUEMISM (BKIIIOYAFOYH KOIITH Ha )KUTIOBE OyaiBHULTBO), mopiBHaHO 3 2010pokom BoHH
30uTbImIHIKNCh Ha 18,5%. [HBecTUIlii B OCHOBHHMI KaIliTal MiIIPUEMCTB CUIBCHKOTO TOCIIOAAPCTBA, MUCIMBCTBA Ta JIICOBOTO
rocrojapcTBa ckiaagand Baromy dactky (21,0% Bix 3aramsHOro oGcesry), mpote, ckoporwinck Ha 1,2% mopiusao 3 2010
poxkoM. PasoM 3 THM, Yy pO3BHTOK IPOMHCIOBHX BHIIB IisIbHOCTI Oyino cmpsmoBano 365,7 mud. rpu. (13,9%
KamiTajoBKiIaaeHs o0iacti), mopisasao 3 2010 pokom Bonm 3pociu Ha 39,8%.1le 3ymosneno 30inpmennsm (Ha 45,0%)
00CsTiB IHBECTHUIII# y TepepoOHy ITPOMHCIIOBICTS, sKi ckianmy 69,8%gBin ycix kamiTaloBKIaaeHb y mpoMucioBicts. Ha 62,4%
301TBIIMINCEH 1HBECTHUIIIT B OCHOBHHI KaIiTal y BUPOOHMIITBO Ta PO3MOAUICHHS €JICKTPOSHeprii, a3y Ta BoAH. [HBECTHIIT B
PO3BHUTOK JOOYBHOI IPOMHCIOBOCTI 3MeHIIWINCH TopiBHsAHO 3 2010 pokom na 55,8%. IIpu npomy, y comianbHiil cdepi
crocrepirajocst 30UIblIeHHs iHBecTHLId y ocBiTy Ha 89,6% Ta 3MeHIIEHHS B OXOPOHY 3J0POB’S, HaJaHHS COLIaIbHOI
noromoru Ha 8,7%.Y 3arayibHUX 00csirax IHBECTHUIIH y OCHOBHUI KarliTan 00J1acTi i BaXKJIMBI rajy3i 3aiiMatoTh ycboro 2,7%

[4].

V 2013poui Ha Bigminy Big 2011poky Ginbliie TpeTHHHU KamiTanpHuX iHBecTULIN TepHominbebkoi obnacti (36,8%m10
3araibHOro 00csAry) Oyao cnpsMOBaHO B OYymiBHULTBO, MPOTe iX 00csaru 3MmeHmwinch Ha 16,8% nopiBasHo 3 2012 pokom.
[aBecTHIil MANMPUEMCTB CUTLCHKOTO, JIICOBOTO Ta PHOHOTO TocmojapcTBa ckiaamud 7,5% 3aranbHOOOIacHOTO 00CATY.
IopiBastHO 3 3 2012pokoM ix 00csru 30iabmmIrcs Ha 45,4%.Y po3BUTOK MPOMHUCIIOBHX BUIIB AiSIBHOCTI OYJIO CITPSIMOBAHO
14,8%3aranpHOro 00CATy KamiTalbHUX IHBECTHIIIN, OOCITH SIKUX ITOPIBHAHO 3 MMOMEPEIHIM pOKOM 3MeHImIneh Ha 24,0%.11e
3YMOBJICHO, B OCHOBHOMY, 3MEHIIICHHSAM OOCSTIB 1HBECTHIIH y mepepoOHy npomwucioBicth Ha 31,4%.Y comianpHill chepi
CIIOCTEPIralioch 3MEHIICHHS 1HBECTHINI B OXOPOHY 3/JI0pPOB’sl Ta HaJaHHs comiaabHOi monmomoru — Ha 47,1%,B ocBiTy — Ha
34,1% [4].

Y 2015poui B TepHOMIBCHKIM 00JaCTi 32 BUaMH CKOHOMIYHOI JIISUTBHOCTI 3HAYHA YaCTKa KaIliTAIbHUX 1HBECTHUIIIH
Oyna crnpsimoBana B OyxaiBauuTtBo (33,9% no 3aranpHOrOo 00CsTy), CibebKe, JicoBe Ta puOHe rocmomapctBo (25,6%),
npomuciosicte (17,1%). Cepea NpOMHCIOBUX BUAIB MisUTBHOCTI HAHOINbIIEC KamiTaJOBKIAACHb 3OiMCHEHO y mMepepoOHy
npomuciosicts (13,6% 3arangpHoro ob6csry). [lpu 1bOMy, KamiTalbHi iHBECTHLII B OCBITY, OXOPOHY 37I0pOB’sl Ta HaJaHHS
couianeHO1 fomomoru cknaiu e 0,9% [4].

Takum umHOM, npoTssrom 2011-2015pokiB B TepHOMIBECHKIA 007aCcTI MATOMA Bara KaliTadbHUX IHBCCTHINN 3a
OKPEMHUMH BHJIaMH €KOHOMIYHOI MisUTbHOCTI CYTTEBO PIi3HHUTHCSA, OJHAK Taka IudepeHIiaris He CHOpUse IiABUIICHHIO
3arajbHOTO pPiBHA I1HBECTHIIIMHOTO 3a0e3MeueHHs] PO3BUTKY EKOHOMIKH JaHOTO perioHy. ['OJIOBHHMH TNpUYMHAMH, IO
3YMOBIIOIOTh 3POCTaHHS HEPIBHOMIPHOCTI TOKAa3HHUKIB iHBECTHIIHHOI MisUIbHOCTI, HEBUCOKY 1HBECTHIIIMHY NPHUBAOINBICThH
perioHy € TPHUIMHEHHS Nep>KaBHOTO IHBECTYBaHHS 0aratbox cdep €KOHOMiKH, BY3bKICTh BHYTPIIIHBOTO PHHKY, BHCOKHH
MMOTaTKOBHUM 1 aaMiHICTpaTUBHUN THUCK Ha Oi3HEC, SKW HAMara€Tbcs KOHKYPYBAaTH, & HE OTPUMYBATH PEHTY, BiJICYTHICThH
MPaKTHYHOI OUIBIIOCTI PUHKOBHUX IHCTUTYTIB — KOPIOPAaTHBHOTO CEKTOPY, PUHKY LIIHHUX HarepiB, BIIUIMB TPYIOBUX PECYpCiB
ta Kamitary. Came ToMy, IHBECTHLIl, SIK Ba)dJIMBE JUKepedo (PiHAHCOBHX pECypCiB y MeXaxX perioHiB, HE MOXYTb OyTH
OTpHMaHi B JOCTaTHbOMY 0O0Cs31 0€3 CTBOPEHHS PpO3Tally)K€HOi CHCTEMH TIapaHTiiHO-cTpaxoBux QonuiB. Jlnme
BHUCOKOPO3BUHYTI 1 Oarati NpUpOIHUMH pECypcaMy PEriOHH MOXKYTh 3pOOHUTH 11€ CaMOCTIiITHO, BIACHUMH CHJIAMH 1 32 PaxyHOK
cBOiX akTuBiB. Y TepHONUIBCHKINM 00s1acTi AJIsl CTBOPEHHS rapaHTiiHUX (OHAIB NOTPiOHA aKTHBHA y4acTh 3 OOKY JEpIKaBH.
BBaxkaemo, 110 MEXaHI3MOM Takoi MIATPUMKH € TpsMi OFOJDKCTHI 1HBECTHI], HANAHHS YPSAJAOBUX TapaHTIH MpH 3ady4eHHI
1HO3€MHHUX 1HBECTHIIIH, JEp>KaBHI IOTAIii CiLIbCHKOTOCIIONAPCHKHM TOBApOBHUPOOHWKAM Ha TPHIO0AHHS TEXHIKH IIIJITXOM
TEXHIKH, CTBOPEHHS 32 Y9acTIO JACPKAaBHOTO OIO/KETY JI3WHTOBUX (DOH/IIB Ta HAaJTaHHS iHBECTHUIIMHUX TOJATKOBUX KPEIWTIB.
VY mporeci peamizarii mporpaMm 3aJIydeHHs iHBECTHUIII B OKpeMi pPEriOHH JOIIIBHO 3allpOBAJUTH TMPAKTUKY JEPKABHOTO
MIPOTEKIIOHI3MY, 3BIJILHATH YYAaCHHUKIB IIPOTPaMH BiJ] OMTOaTKYBaHHS B PO3MIpi BilpaxyBaHb JI0 MIiCIIEBUX OIOKETiB.



CrumymorounM (HakTopoM 3ailydeHHS 1HO3EMHHX IHBECTHIIH B €KOHOMIKY TepHOMUIbChKOI obmacti Moxe OyTu
CTBOPEHHSI Mepexi iHBecTHHIHHUX (oHAiB. CTBOpPEHHS BEHUYPHUX IHBECTHIIIMHMX (OHIIB 3a Y4acTIO PI3HUX JDKEpel,
BKJIFOYAIOYN OIO/KETHI KOINTH, MA€ 3IMCHIOBATUCH [l KOHKPETHI MPOCKTH iHBECTHUIIIHHOTO XapakTepy, 10 NependadaroTh
KOHIIEHTpaIilo (HiHAHCOBUX pPECypciB Ha OYIIBHHMIITBO, PEKOHCTPYKIIIO, MepeoOIaHaHHs MOTYKHOCTEH Y THX YW IHIIUX
rary3sx BUpoOHHITBa abo cdepu mocayr. Ha piBHI perionHiB Taki ¢poHIM (YHKIIOHYIOTh y 0aratbox kpainax. B VYkpaini
peaitizaiisi MPOEKTIB 4Yepe3 BEHUYPHI 1HBECTHIHHI (POHIM Mae MUTUH P IepeBar, 30KpeMa, Y MOXKIUBOCTI ONEPaTHBHOI
emicii HiHHKX Narnepis, BIAHOCHO CIPOIIEHOI peectpalii, (GaKTHYHOro 3BUIBHEHHS BiJ| CIUIATH MOJATKIB IiJ Yac BUKOHAHHS
po0iT. Y KOHTEKCTi JaHOTrO TNpOIECy BEIMKOrO 3HaueHHS HaOyBa€ HAAXO/KCHHS BEHUYYPHOIO KalliTally, SIKMH TICHO
OB’ s3aHuil 13 (iHAHCYBaHHSAM IHHOBALlM Ta HAyKOBO-TEXHIYHMM IporpecoM. E(exTHBHICTh iHBECTyBaHHs 4yepe3 BEeHUYpHI
GboHOM MOCATaeThCA TAKOX 3aBISKA HASBHOCTI IMOJATKOBUX Mkl i cTUMyniB (Oymb-siki noxoau (GoHIy He € 00'€KToM
OMOJATKYBAHHS JO MOMEHTY MOKH BOHH 3HAXOMATHCS B akTHBaX (oHLY). Lle 1ae MOKITHBICTh PEIHBECTYBATH KOLITH B MEXaX
JUsUTbHOCTI (poHAY Oe3 MPOMIKHOTO OMOJATKyBaHHS, 32 PaXyHOK YOTIO JIOCATAETHCS MaKCUMalbHUHM PE3yJbTaT 1HBECTHUILI.
HasiBHI MOXITHBOCTI pOOJIATE BeHUYpHI (DOHAM HAI3BUUAWHO NIEPCIIEKTUBHUMH (DIHAHCOBUMH IHCTPYMEHTAMHU SIK JUTSI BEJTMKUX
XOJJIMHTOBUX KOMITaHii, TaKk 1 JUI KOMIIAHIA Ta MiIMPUEMINB, IO HAJIEKaTh O CETMEHTY MaJIOTO Ta CEPEIHbOTO
Oiznecy. Benuypuuit Gonng moxe OyTH e(EeKTHBHHM IHCTPYMEHTOM peallizamii SK OKpEMOTO IMPOEKTY, TaK i (hiHAHCOBUM
IEHTPOM IS 3MiHCHEHHS 1HBECTHUIIIMHOT TiSUTbHOCTI KOMITaHii ab0 rpyIu KOMITaHiH.

Jlnst akTUBi3aMii IHBECTUIIITHOT MisSTTBHOCTI OKPEMHX PETiOHIB €()EKTHBHIMH METOAAMH CTHMYJIIOBAHHS MOXKYTh OYTH
TaKOX JII3UHT, ()paHuali3uHT, CTpaXyBaHHS MaHOBUX 1 (DIHAHCOBUX aKTHBIB. JII3WHT momoMarae 3a06€3MeYnTH ONEPATUBHICTS i
THYYKICTh y BHUpILIEHHI BUPOOHMYMX 3aBAaHb LUITXOM THMYacOBOTO BHKOPHCTaHHS YCTAaTKyBaHHs, a HE NMPUIOaHHS HOro B
NOBHY BiacHicTh. DiHAHCYBaHHS Yy TaKUH CIOCIO JOUIIBHO 3/IHCHIOBATH Y Taly3sIX 3 BUCOKHM CTYIIEHEM PH3HMKY BEICHHS
0i3Hecy, 30KpeMa Ha HOBHX pHHKax. [Ipu JIi3MHIOBIH onepanii HECHCTEeMaTUYHUI PU3MK Ul IHBECTOpa MEHIINH Yepe3 Te, 110
nepexiji nmpaBa BIaCHOCTI Ha 00’ €KT JII3MHTY BiOYBA€THCS JIMILE MICIIsl TOBHOT CIUIATH HOTO BapTOCTI, @ TAKOXK MPH JII3UHIOBIN
oreparii Kpaiie KOHTPOJIIOBAaTH LiJbOBE BUKOPHCTAHHS IO3MYKOBHX PECYpCiB, IIO Ja€ MOXIMBICTH IHBECTOpY IIpH
PO3paxyHKY JIi3MHIOBOTO IIATEXKY 3aCTOCOBYBATH MEHIILY Bi/ICOTKOBY CTaBKy Ha BKIIAJICHUHN KaIliTal.

BucHoBkH. ['pyHTYIOUNCh Ha pe3ynbTaTax IOCHiIHKEHHS MPOIOHYEMO HACTYITHI 3aXOJIW IIOAO MiABHUINCHHS DPiBHS
IHBECTHUIITHOTO 3a0e3MeueHHs] eKOHOMIKH PETioHy IS 3armo0iraHHs HeTaTUBHUX TEHICHINIM MaKpOSKOHOMIYHOI JUHAMIKH,
30KpeMa. CTUMYITIOBAHHS 1HBECTHIIIIHOI MisTILHOCTI B OKPEMHUX PETiOHax, M0 0a3yeTbcss HA BUKOPUCTAHHI CUCTEMH TUIBT B
OTIOJIATKyBaHHI, BU3HAYCHHI IPIOPUTETHUX HANPSMIB IHBECTYBaHHS Ta MOXIJIMBOCTEH 3alydeHHS KPEIUTHUX PECYpCiB;
CTBOPEHHS MEpPEeXi IHBECTHIIMHMX (QOHIIB JJIs pPEiHBECTYBaHHS KOIITIB B MEXax [isibHOCTI (GOHIY 03 MpPOMiNKHOTO
OIIOJIATKYBaHHS; HJIaHHS YPsIIOBUX TapaHTil NPpH 3aIyuyeHHI IHO3€MHUX 1HBECTHILIH.

Takum 4ymHOM, AN ePEKTUBHOTO (YHKIIOHYBaHHS EKOHOMIKM PETIOHIB NpoLEC 3aJydeHHS IHBECTHLIH Mae
3IIMCHIOBATUCS B KOMIUIEKC] 3 1HIIMMH aHTUKPH30BHMH 3aXO0JaMH 3arajlbHOCKOHOMIYHOTO 3HA4YeHHs, 30KpeMa. (piHaHCOBUM
03/I0POBJICHHSM €KOHOMIYHOI cuTyauii perioHiB, CTBOPEHHSM IIEpEeIyMOB JUId peali3auii pPHHKOBOIO MEXaHi3My,
3a0e3neueHHsM YMOB Ui ()OpPMYBaHHS NPOTPECUBHHMX TEPUTOPialIbHO-Tally3eBUX Mponopuii. Ile mo3BonuTh miaBUIUTH
IHBECTHLIHHY aKTMBHICTb LMX TEPUTOPIaJIbHUX YTBOPEHb, SKa JOCATA€ThCS MIISIXOM 30UIBIICHHS peasli30BaHUX
IHBECTHUIIINHUX pecypciB i Halle(PEKTUBHIMIOTO iX BUKOPUCTAHHS B MPIOPUTETHUX CEKTOpaxX MaTepiabHOTO BHPOOHHWIITBA Ta
corianbHOT cdepHu.
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