JITUKHA. A TaKoX IPOBOJUTH TOJITUKY HalpaBlIeHy Ha €KOHOMIUuHE
3pocTaHHs periony [2]. BupoBa/pkeHHSM LHX 32XOIB y KOMIUIEKCI
NPU3BE/E IO MiBHIICHHS er,Z[I/ITOCHpOMOX(HOCTl perioHy, a BIJIOBI-
JIHO 1 BIUIMHE HA KPSAUTHUI PEHTHHT K BIAMOBIIHOTO MYHILUITAITITe-
Ty, TaK 1 CaMUX I[IHHUX TalepiB TPH TMOAIBIINX BHITYCKaX. Bianosiz-
HO JI0 3pOCTAaHHSI KPEAUTHOTO PETHHIY 3pOCTE JOBIpa 10 MO3MYalb-
HMKa 1 BIH y CBOIO 4epry MOke 0OMpaTu HaiOUIbIl ONTUMANIbHI 1 BU-
T1IHI YMOBH 3aI103UUY€Hb.

Alle, HE 3Ba)XAIOYH HA MO3HTHBHY NPAKTHKY BHILyCKY Ta PO3Mi-
IICHHsT MYHIIUNAIbHUX OOMIraliifHiX MO3HK MICLEBUMH OpraHamu
BJIaJIM, BCE K TaKU IHBECTOP BEIHUKY yBary NpUALISL€E iHBECTHLIHHOMY
KJIiMaTy KpaiHu B LIJIOMY, TOMY 0€3 BUBaKEHOI €KOHOMIYHOT MOJIITH-
KU JIep’KaBU, HEMOXIIMBE MaKCUMaJIbHO €()eKTUBHE 3aCTOCYBAaHHS Jla-
HOT'O IHCTPYMEHTY.
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P. I. Temupeanies, kaH. AepXXaBHOIO yrpasniHHS,
OOKTOpaHT Kadeapun eKOHOMIYHOT MOMITUKMK,
HauioHanbHa akagemis gepxaBHoro ynpasniHHA

KOMMJIEKCHA METOOWUKA OLIHKU
IHBECTULIMHOI NPUBABJIUBOCTI PEIOHIB

VY HayKOBOMY JIOPOOKY BITUM3HSIHUX YUEHHX € YAMAJIO MPallb, PH-
CBSUCHUX BU3HAYCHHIO PIBHS 1HBECTHIIIIHOT MPUBAOIMBOCTI CyO’ €K-
TiB TOCTIOAAPIOBAaHHS PETIOHIB, JAEp)KaBH, alallTOBAaHHUX JI0 YKpaiHCh-
kux peaniii. Ha Ham mornsa piBeHb 1HBECTHIIMHOT IpuBaOIMBOCTI
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pErioHy MOBHMHEH BU3HAYATHCh IHTETPATbHUM TMOKA3HUKOM, KOTpHUI
0a3yeThCs Ha TIOKA3HHUKAX, SKi XapaKTepU3yIOTh IHBECTHLIHHUN OTEH-
IiaJI Ta IHBECTHIIIIHI PU3UKH.

[IpoTe 3HauHa YacTHHA HAYKOBIIB MPONOHYIOTH BU3HAYCHHS 1HBE-
CTHUIIITHOTO TOTEHITATy 3MIHCHIOBATH 3a HACTYITHUMH HaTpPSIMKaMH:
noteHuian chepu MarepiaJbHOrO BHPOOHHUITBA; JIIOJICHKI PECYpCH;
piBEHb PO3BUHYTOCTI PUHKOBUX BIJTHOCHH; 1HPPACTPYKTypHUHN TOTE-
HI[IaJI; MICTKICTh CHOKMBYOTO PUHKY; 1HHOBAIIHMI moTeHmian [3,
c. 281]. Ilpu 1iboMy OUTBIIICTH aBTOPIB MParHyTh BKIIOYUTH JI0 PO3-
paxyHKiB IKOMOTa OLTbIIIE TOKA3HHUKIB.

KoMruiekcHa MeToInKa OIIHKY 1HBECTHIIIMHOT MPUBAOINBOCTI pe-
rioHiB Ykpainu Oyia 3anpornoHoBaHa I. A. biankom [2, c. 24]. Bona
nepexndaydae PAHKyBaHHS PEriOHIB 3a II’sITbMa y3aralbHEHUMH [0Ka3-
HUKaMH, KOKHUH 3 AKHX XapaKkTepu3ye OKpeMY CKJIaIOBY perioHallb-
HOI rocroapeskoi cucTeMu. KibKiCHI 3HAYCHHS KOXXHOTO CHHTCTHY-
HOTO IHJMKAaTOpa BU3HAYAETHCS LUIIXOM 0OpaxyHKY PaHroBHUX Tapa-
METPIB aHANITUYHUX TOKA3HUKIB Y 3arajbHOJCPKABHOMY PCHTHHTY.
P0O3paxyHOK iHTErpabHOr0 MOKa3HHKA IHBECTHLIHHOI PUBAOJINBOCTI
perioHiB 6a3yeThCs NpU LBOMY Ha MPHUITYIIEHHSX, 10 BarOMICTh KO-
JKHOTO 13 CHHTETHYHUX IMOKAa3HUKIB MalOTh pi3HE 3HaUeHHS. ToMy BHU-
3Hau€Ha 3HAYYLIICTh KOKHOTO CHHTETUYHOTO MOKa3HUKAa METOJIOM
EKCIePTHHUX OIIHOK: 1) piBeHb 3aralilLHOEKOHOMIYHOTO PO3BHUTKY pe-
riony (35 %), 2) piBeHb pO3BUTKY 1HBECTHUIIIHOT IHPPACTPYKTypH pe-
riony (15 %), 3) nemorpadivua XapaKTepUCTHKA periOHy (15 %), 4)
piBeHb PO3BUTKY PUHKOBUX BIIHOCHH i KOMEPLiiHOI iHppacTpyKTypH
perloHy (25 %) piBEHb KPUMIHOTEHHUX, EKOHOMIYHHX, €KOJIOTTUHUX 1
iHmmx pusukis (10 %) [2, c. 124].

Metoauka IIucemaka B.I1. BpaxoBye 6a30Bi BUTpaTu iHBECTOpA, a
IHBECTHIlIIfHA TIPUBAOIMBICTh PETiOHY BHU3HAYAETHCA IHTETPATHLHUM
MOKAa3HUKOM, SIKHH BH3HAYa€ IIBUIKICTH TMOBEPHCHHS KariTainy BKJa-
JICHOTO 'y BI/IpO6HI/II_ITBO 32 KOHKPCTHHM IHBECTULIIHIM TIPOEKTOM
[4,c. 53]. ITix dakTopamu IHBECTHUIHHOI IPUBAOIMBOCTI PETIOHY Jie-
sIKI BITYM3HSHI 1 3apyODKHI BUCHI PO3YMIIOTH IpOLECH, SBHUIIA, Aii,
NEePEBAXKHO 00’ €KTUBHOIO XapaKTepy, L0 BIUIMBAIOTH HA IHBECTHLLI-
Hy NpUBA0IUBICTE PEriOHY | BU3HAYAKOTh HOrO TEPUTOPIalbHi 0C00-
muBocri [1, c. 55]. Le, HanpuKiaj, BUTITHICTh €KOHOMIKO- reorpaqnq—
HOTO TOJIOKESHHS per10Hy, HOr0 IPUPOLHO-PECYPCHUM, TPYIOBUIA,
HAYKOBO-TEXHIYHHMI MOTEHIIaIM, PiBEHb PO3BUTKY 1H(YPACTPyKTYypH,
XapaKTePUCTUKU CIIOKUBYOTO PUHKY TOIIO.

BinmoBigHO perioHasibHa iHBECTHIIIHHA ITOITHKA PO3YMIETHCS SIK
MPOLEC, SIBUILE, /i MEePEeBaXHO CyO’€KTHUBHOIO XapakTepy, IO BHU-
3HaYa€e TEPUTOPiaIbHI 0COOIMBOCTI perioHy. Ha nmpakTuili BoHa sIBIIsiE
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co0or0 i AepKaBHUX 1 MICIIEBUX OpTaHiB BJIAIU Ta YNPaBIIHHS II0-
JI0 PO3BUTKY 1HBECTHIIIHHOTO Tpo1recy B perioHi, OB’ s3aHi i3 BJIOC-
KOHAQJICHHSIM HOPMATHBHO-TIPAaBOBOI 0a3M, HaJaHHIM npe(bepeHum
JUIsl HalO1IbIll e()eKTUBHHUX Ta 3HAUUMUX JUIS PETiOHY IHBECTUIIIHHUX
IPOCKTIB, PO3BUTKOM IH(PACTPYKTypH 110 0OCIYTOBYBaHHIO CY0’€K-
TiB 1HBECTHUIIIHHOI HiSUTBHOCTI, TapaHTYBAaHHSIM O€3MEKH IisUTbHOCTI
HiANPUEMHHUIBKUX CTPYKTYP.

CyKynHICTb NMOKa3HMKIB, 32 SKMMH BITYM3HSAHI Ta 3apyOikKHI aHa-
JITUKU B Pi3HI MEpion Yacy MPOTIOHYBAJIM BU3HAYATH PIBEHb iHBEC-
TUILIHHOI MPUBAOIMBOCTI PErioHIB, CHCTEMAaTH30BaHO POCIHCHKUM
yueHuMm A. Acaynowm [1, c. 56].

[HIMi Tiaxin 10 BU3HAUEHHS iHBECTHUIIIHOT MPUBAOIMBOCTI PETio-
HIB 3aMPOIIOHOBAHO Z[emeOMCTaTOM Yxpainu [5, ¢. 15]. 3rinHo 3 Hioro
METO/IMKOIO, IHBECTHILI{HY NPUBAOIHMBICTh PETiOHIB TPOTIOHYETHCS o1Ii-
HIOBATH 32 TAaKMMH IOKa3HMKaMM: IHBECTHIUI B OCHOBHUIi KamiTal y
PO3paxyHKy Ha OAHY OCOOYy CepeIHBOPIUYHOI YHCETbHOCTI HasiBHOTO
HACEeJIeHHs, TPH; 1HBECTHIIIi Y JKUTJIOBE OYAIBHULITBO y PO3PaXyHKy Ha
OITHy 0c00y CepeTHhOPIYHOI YHCEIHHOCTI HAssBHOTO HACEIICHHSI, TPH;
o0cCsT NpsMUX 1HO3EMHUX 1HBECTHIIIH Yy pO3paxyHKy Ha OJJHY 0co0y ce-
PEMHBOPIYHOT YMCETBHOCTI HasiBHOTO HaceneHHsl, goir. CIHIA.

Ha namy nymky, 3a3HayeHi MOKa3HUKU OUTbIIE XapaKTepU3yIOTh 1H-
BECTHIIIfHY aKTUBHICTb PEriOHIB HDK X NMpHUBaOIMBICTh. Y 3B’S3KY 3
BIICYTHICTIO O(IIIIHOI METOIMKH, 3aTBEp/KEHOI noctaHoBoro KabiHe-
Ty MinicTpiB YKpaiHu iHBeCTHIi{HA PUBAOIMBICTh PETiOHIB BU3HAYA-
€THCSI 32 KPUTEPIAIMHU Ta CUCTEMOIO MOKA3HUKIB, po3podiieHumu [HeTH-
TyToM pedopm. OOUKCIEHHS IHBECTHLIIHOTO PEHTUHTY 3I1HCHIOETHCS
32 HACTYIHHMM CKIIaJOBMMH: CKOHOMIYHMM PO3BHTKOM, PO3BHTKOM
PHHKOBOI IHQPACTPYKTypH, (hiHAHCOBOI IH(QPACTPYKTYPH, PO3BHTKOM
JFOJICBKUX PECYPCIB, MISIBHICTIO OPraHiB MICILIEBOI BIaau y cdepi mpH-
BaTHOT'O MiANPUEMHULTBA. [IpoTe 110 METOAMKY TexX He MOXHA BBAXKa-
TH JIOCKOHAJIOK0, OCKUIbKM BOHA B OCHOBHOMY IDYHTY€ThCSI Ha BHKOPHUC-
TaHHI [OKA3HUKIB, Ha sKi PEriOHaNbHI OPraHU BIAJM HPAKTHYHO HE
MOJKYTb BIUTUBATH, IO 3HIKY€E MOKIHBOCTI THPAKTHIHOTO BUKOPHCTAH-
H# 1i B IIpoIIeCi yIOCKOHATIEHHS PETIOHAILHOI iIHBECTHIIIMHOT IO THKH.
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KPEOWUTHI CNINKWN YKPAIHU:
AKTYAIIbHI MPOBJIEMU CYHACHOCTI

OzHiero 3 npobieM (QYHKIIOHYBAaHHS CKOHOMIKH YKpaiHH € Hepo3-
BHHCHICTh (DIHAHCOBOI IH(PACTPYKTYPH, IO 0OMEKYe TPOLEC TPaHCHOp-
MaLlii 3a0Ia/UKCHb Y IHBECTHLL Ta TalbMy€ CKOHOMIYHE 3DOCTAHHS. Y
BITUM3HSHINA €KOHOMIIII 3aTyueHHs (JiHAHCOBUX PECYpPCIB € TOPOTUM, 1110
3YMOBIICHO, 30KPEMa, HH3bKUM PIBHEM PO3BUTKY IHCTUTYIIHUX €ICMCH-
TiB (PIHAHCOBOI IHPPACTPYKTYPH, B TOMY YHCIIi HEOAHKIBCBKHX (hiHAHCO-
BHX 1HCTUTYTIB. TOMY 0COO/IMBOrO 3HAUYCHHS HAOYBAE SIK KITbKICHE 3pO-
CTaHHs (pIHAHCOBHX ITOCEPETHUKIB, TaK 1 MiJBUIIEHHS e(heKTUBHOCTI 1X
JisUTbHOCTI. BakmMBO po3BHBaTH HE TUTBKM OAHKIBCHKI YCTAHOBH, a U
HeOaHKIBChKI (DIHAHCOBI 1HCTUTYTH ISl 3a0€3MEUYEHHs TTOBHOIIHHOTO
¢byHKLIOHYBaHHS (hiHAHCOBOI 1H(PACTPYKTYpH, 1110, B CBOIO Yepry, CIIy-
TyBaTUME 3allOPYKOI0 €KOHOMIYHOTO 3pOCTaHHs [3].

Oxpecieni npoOieMu 1e OuIble 3aroCTPUINCh B yMOBax (piHaH-
COBOT KpH3H Ta KpHu3H OaHKIBChKOI cuctemMu Ykpainu. Kpuszosa cuty-
allisi BUMarae IMOIIyKy IHCTPYMEHTIB 3aXUCTy (iHAHCOBHX pPECypcCiB
HaceJIeHHs. 3a IUX YMOB 0COOJIMBOTO 3HAaUYeHHsS HaOyBarOTh (iHAHCO-
Bi YCTaHOBH i3 COIIIQJIBHOIO CKJIAJIOBOIO, SIKi 3/1aTHI 3aXWUCTUTH Bif
3HELIHEeHHs 3a0Ia/PKeHHsI HaceleHHs, 3a0e3MeYnTH JOCTYIHUMHU (i-
HAaHCOBHMHM IIOCIyraMH TpOMaJsH 1 Maine mianpueMHUnTBO. Came
IIMMH O3HAKaMH BiI3HAYAIOTLCS KPEIWUTHI Koolepallii, ki B YKpaiHi
TUIOTH y TaKii OpraHi3amiitHo-1ipaBoBii (hopMi, IK KPEAUTHI CITLIKH.

Oco06m11BO aKTYyalbHOK € HEOOXIJHICTE AOCIIUKEHHs (IHAHCOBUX
BIJHOCHH, 10 BUHUKAIOTH y NPOLEC] (YHKIIOHYBaHHS PUHKY (iHaH-
COBHX TOCTYT i, 30KpeMa, KPeIUTHUX CIIJIOK Y HAKOMHMYEHH] 3a0Ia-
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