®IHAHCOBE PET'YJIIOBAHHA 3PYIIEHb B EKOHOMIIII YKPATHA

TYPUCTUYHOI 1HAYCTpii, HE3aJeKHO UM 1€ OyAyTb TIOCIYyrd TMOB'S3aHI 3 XapuyBaHHSM,
PO3MIIIIEHHSIM, PO3Barolo, TPAaHCTIOPTOM a0 1HIIII.

Takum 4MHOM, KOHKYPEHTOCIIPOMOXKHICTh IHHOBALIHHOTO TYPUCTUYHOTO MPOAYKTY SIK HOTO
HEBiA'€eMHE  BJACTUBICTh €  BAXKJIMBOIO  CEKOHOMIYHOIO  Kareropiero.  3abe3nedeHHs
KOHKYPEHTOCIIPOMOKHOCTI TYPHUCTUYHOTO MPOJYKTY BHMarae cepio3HOi yBaru Juist 3a0e3redeHHs
€KOHOMIYHO1 €()eKTUBHOCTI MiMPHUEMCTBA B YMOBaX KOHKYpEHI[ii HA PUHKY TYPUCTUYHUX MOCTYT,
1110, B CBOIO Uepry, 6e3nocepeiHb0 BIUTUBAE HA PO3BUTOK TYPU3MY B PETIOHI Ta KpaiHi.
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MyKkauiBChbKHii Iep)KaBHUIT yHIBEPCUTET

PA3UKU 3AJTYYEHHS IHBECTHIINA B EKOHOMIKY PET'TOHIB YKPATHH

3anmydeHHs 1HBECTHULIIH B E€KOHOMIKY pErioHIB € OJHMM 3 KIIIOYOBUX (akTopiB Ais iX
COL[1aIbHO-€KOHOMIYHOT'O PO3BHUTKY, aJK€ 1HBECTHUII] € YMOBOIO JUIsl CTBOPEHHS HOBHUX POOOYMX
MICIlb, MIABUIIECHHS PIBHS >KUTTS HACEJICHHS, MOKpalleHHs iH(pacTpykTypu Tormno. Buxomsuu 3
I[bOTO, MOKHA JIHTH BHUCHOBKY, IO JUISl CTIHKOIO COLiaJIbHO-€KOHOMIYHOIO PO3BHUTKY PETI1OHIB
NoTpiOHO HApPOIYBAaTH IHBECTUIIMHI HAJAXO/HKEHHS Ta MOKpAIlyBaTH 1HBECTULINHY IiSIbHICTH B
perioHax.

31e0UTbIIOT0, caMe MOBHA BiJICYTHICTh, a00 HEJOCTATHI OOCSTH 1HBECTUIIIHHUX HAIXO/KECHb
B pPEerioHM HEraTHBHO BIUIMBAIOTh HA 1X €KOHOMIYHHMN pPO3BUTOK. Pi3HMI piBEHb 1HBECTHULIIMHUX
HAQ/IXO/UKEHb B PETIOHU 3aJeKUTh BiA 0araTthox (akTOpiB, BKIIOYAIOYM IHBECTHIIMHI PU3HKH, 3

SIKUMHU MOXYTh CTUKATHUCS TIOTEHIIIHI 1HBECTOPH.
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®IHAHCOBI ACIIEKTH MOKPAIIIEHHS IHBECTULIMHOT' O KJIIMATY

Came TOMY JOCHI/DKCHHS I1HBECTHUIIMHMX PU3HKIB, SIKI € MOXIJIMBUMH JJsl 1HBECTOpIB B
perioHax, iX BUSBJIICHHS Ta YCYHEHHS € OCHOBOIO I TOKPAIICHHS I1HBECTHIIMHOTO KJIiMaTry
perioHiB.

Pusuku Bin iHBECTHIIMHOI AisTTBHOCTI PI3HATHCSA B 3aJICKHOCTI BiJI €KOHOMIYHOI CUTYyaIlii B
perionax. lle cnpuunHeHe 3HaYHUMHU PO301KHOCTSAMH Y COLIaTbHO-EKOHOMIYHOMY JKHUTTI PETiOHIB,
METOAMII BeACHHS Oi3Hecy, reorpadiyHOMY IOJOKEHHI TOIIO. Y 3B’S3Ky 3 IIUM, PETiOHHU, SKi
BB@)XKAIOTHCS 1HBECTUIIIMHO MPHUBAOIMBUMHU, 32 PAXYHOK PO3BHHYTHUX OKpeMHUX cep MisUIbHOCTI €
OLTBII EKOHOMIYHO CTAOUTBHIUMHU Ta MAIOTh MEHIII PU3UKH JUTS MOTEHIIHUX 1HBECTOPIB.

BpaxoByroun 11e, HaiiOUIbII MPUBAOIMBUMU JUIsl IHBECTOPIB € PETIOHH, AKi € COLIaJbHO Ta
€KOHOMIYHO CTaOLIbHMMH, BOJIOAIIOTh IPUPOAHUM Ta PECYPCHUM IOTEHIIAJIOM, a TAKOX MAlOTh
HaWMEHIIy 3aJI€KHICTh BiJl MOKJIMBUX 1HBECTUIIIHUX PU3UKIB. J{0 TAaKUX pU3HMKIB MOXKHA BIIHECTH
SK pETiOHAJIBHI TaK 1 3arajbHOICPIKABHI:

—  HU3bKY SIKICTh JIEpP’KaBHUX IHCTUTYTIB (KOpYyMIlis, OIOpOKpaTisi, HecTabiibHA MOMITUYHA
CHUTYaIlis);

—  MaKpOEKOHOMIYHE CTAaHOBHIIIE (JIeBaJIbBAIlisl HAIlIOHATBHOT BATIOTH, 1HMIALIN);

— moraHa iH}ppacTpyKTypa (SKiCTh JOPIT TOIIO);

—  JIOJICBKUH KarmiTall (HU3bKi JOXOAHM HACEJICHHS, BIAMUIMB KBaJIi(hiKOBaHUX KaapiB, MOJIO],
CTapiHHS HACEJICHHS);

— HeedekTuBHUN (piHAHCOBUI PUHOK (HEHaJiliHA OAHKIBChKAa CHCTEMa, BUCOKI B1JICOTKOBI
CTaBKHU IO KpeIUTax);

—  PU3HUKH, NTOB’sI3aHi 3 IHHOBALIIMU Ta BIPOBA/P)KEHHSM HOBITHIX TeXHOJIOTIN[1].

Posrnsinatoun 1HBECTULIINHY AISUIBHICTh B PETiOHAaX YKpaiHu, JOUIIBHO PO3IJISHYTH MOYJIMBI1
PU3MKH Ul 1HO3€MHHUX 1HBecTOpiB. Jlo mpukiany, iHO3eMHUI 1HBECTOD, SIKUH BKJIAJA€ KOIUTH Y
HiANPUEMCTBA, CKYMOBYIOUM IXHI aKllii, SKi HOMIHOBaHI y T'pPUBHEBOMY €KBIBAJICHTI, MOBHHEH
PO3paxoByBaTH Ha MOKJIMBY JI€BAJIbBALIII0 TPUBHI BiIHOCHO 1HO3€MHHX BaJIIOT.

BpaxoBytoun HecTaOUIbHY MOJITHYHY CHUTyalil0o B KpaiHi, (IHAHCOBY Kpu3y, sKa
MIOYMHAETHCSI Ha CBITOBOMY pHUHKY y 3B’S3Ky 3 MaJlHHAM LIH Ha HadTy Ta MaHIEMIEIO,
CIPUYUHEHOI0 KOPOHABIPYCHOI 1H(EKII€I0, PU3MKH BKJIAJaHHS 1HBECTHIIM MPAKTUYHO IO BCIX
€KOHOMIUHHUX aCHeKTax 30UIbIIYIOTHCS HE TUIBKH JUI OKPEMHUX PErioHiB YKpaiHu, a 1 Ha CBITOBOMY
PHUHKY B3araii.

3a HMHIIIHBOI CUTYaIll YKpaiHa ajs Toro mo0 MiHIMI3yBaTH 1HBECTULIIWHI PU3UKH, MOBUHHA
IUBEepCU(PiKyBaTH IHBECTULIIHUNA TOPTQEh, 3HAUTH IUIAXH JUIS 3aJy4eHHSs 1HO3eMHUX 1HBECTHIIIH,
Ha/IaTU MOTEHILIHHUM iHO3eMHUM I1HBECTOpaM Jep:KaBHI T'apaHTii Ta MakCHUMajbHO BUIbHI YMOBHU

BEJICHHS JIsUTbHOCT] Ha 1HBECTUI[IHHOMY PUHKY.
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®IHAHCOBE PET'YJIIOBAHHA 3PYIIEHb B EKOHOMIIII YKPATHA

Takox JOUUTEHUM € OTPUMAHHS 1HO3EMHHX 1HBECTHIIM y BUIJISI/II BHCOKOTEXHOJIOT1YHOTO
oOnagHaHHS ISl PI3HUX cdep CoIianbHO-€KOHOMIYHOTO YXKUTTS HACEJICHHS, MaTepialliB, IMpaB
IHTEJIEKTyaJIbHOI BIACHOCTI TOIIIO.

Posrisinatoun KOXKeH PErioH, SIK OKpeMy €KOHOMIYHY OJMHUIII0,TOTPIOHO BPaxOBYBaTH, IO
KO>KEH 3 HUX Oy/ye BIAaCHY IHBECTUIIIHHY MOMITUKY JJIsl 3aJy4eHHS SIK BHYTPIIIHIX TaK 1 iIHO3EMHHX
1HBECTHIIIH, sIKa CIIPSIMOBAHA Ha Ti CEKTOPH €KOHOMIKH, K1 € IOMIHYIOUHMH B PETiOHI.

BuByaroun CTpyKTypy iHO3EMHHMX Ta BHYTPIIIHIX 1HBECTHIIIH, MOXHA JINTH BHCHOBKY, IO
perionn YKpaiHH MarOTh BHCOKI 1HBECTHIIiHI PHU3UKHU JJIs 1HO3EMHHX iHBECTOpIB, 1 HaBITH MpHU
3MEHIICHH] 1HBECTHUI[IMHOTO KamiTalxy BiJ 3aJydyeHHS BHYTPIIIHIX I1HBECTHIiH, 30iNbIICHHS
1HO3eMHHMX 1HBECTHIII HE BiIOYBa€THCS.

CaMe ToMy 3alydyeHHs 1HO3EMHUX IHBECTHIIII B EKOHOMIKY pEriOHIB € HEBHPIIICHOO
po0JIEMOIO.

3 caMoro Mmo4atrky HOTpiOHO OOpaTH TMPaBHIBHUHN JEp>KaBHUIBKHHA MiAXiT O 1HO3EMHHUX
iHBecTopiB. JlepkaBHa MOJITHKA CTOCOBHO HUX MOXE OyTH JTiOepasibHOIO, KOHTPOJIIOIOYOI Ta
00MeXKyBaIbHOIO.

Ha mamy aymky HailkpamipM MigXOJAOM € KOHTPOJIIOIOYMI METOH, SKHM Mae Ha MeTi
KOHTPOJIIOBAaTH 1HO3EMHUX 1HBECTOPIB B IJIaHI CEKTOPIB €KOHOMIKH, Kyl BOHU CIIPSIMOBYIOTH CBOT
1HBECTHIII1, aJle He OOMEXKYBaTH IXHIO JiSUTbHICTD, IO MOXE HETaTUBHO TUCHYTH Ha MOTCHIIHHUX
1HBECTOPIB.

BpaxoByroun metroan 60poThOM 3 IHBECTHLIHHUMH pPU3UKaMU SIK B JI€prKaBi, Tak 1 B perioHax
30KpeMa, MO’KHa BUOKPEMHTH TakKi KIIOUOB1 (PaKTOpH, K1 BIUIMBATUMYTh Ha 3HUKEHHS PU3HKIB

JUIS TOTEHLIMHUX 1HO3€MHUX 1HBECTOPIB:

nibepanizanis i aeperynsiist miInpueEMHULBKOI AISUIBHOCTI;

—  cTabUIBHICTb 1 epedauyBaHiCTh MPABOBOIO MOJIS;

—  KOpHOpaTUBHE i Jep)kaBHE YIPaBIIHHS,

—  mibepasizallis 30BHIIIHBOI TOPTIBII Ta PyXy 1HO3€MHOI'0 KamiTany;

—  PO3BHUTOK (piHAHCOBOTO CEKTOPA;

—  3HIKEHHS PIBHS KOPYIILIi;

—  3HIDKEHHS MOJIITHYHOTO PU3HKY;

— IMIJIK 1 IpOrpamMu MPOCYBaHHS KpaiHy;

—  (opMmyBaHHS IHBECTHLIHHUX CTUMYIIB [2].

OTxe, BpaxoOBYHOUHM BHWIIECKa3aHE, MOXKHAa JINTH BHCHOBKY, IO Ha IHBECTHIIIHHY
MpUBAOIUBICTh PETiOHIB BIUIMBAIOTH SIK COLIAaJbHO-€KOHOMIUHI, TaK 1 MOMITHYHI ¢akropu. [lns

MOJI0JIAHHS HETaTHBHUX YMHHUKIB, K1 BIUTMBAIOTH HA 3aJIy4C€HHS 1HBECTHUIlIN B perioHd, MOTpiOHO
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®IHAHCOBI ACIIEKTH MOKPAIIIEHHS IHBECTULIMHOT' O KJIIMATY

MiHIMI3yBaTl PU3MKH Ui TOTECHIIMHUX 1HBECTOPIB, K BHYTPIMIHIX TaK 1 30BHINIHIX (IHO3EMHHUX).
Lle cripusiTiMe coIliaTbHO-€KOHOMIYHOMY PO3BUTKY SIK PETIOHIB, TaK 1 ACP>KaBH B IIIOMY.
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TH®PACTPYKTYPHO-TPAHC®OPMAIIVHI ITIPOIIECH ®OPMYBAHHSA TA
PO3BUTKY IHBECTHUIIIMHOI' O PETTOHAJIBHOI'O IOTEHIIAJTY

BaxxnuBoro ymM0BOIO (pOpMYyBaHHS 1HBECTHI[IMHOTO MOTEHIIANy Ta HOro TpaHchOpMyBaHHS B
IHHOBaIIfHUI TMOTEHLIaNl pEerioHy € piBeHb 1H(PACTPYKTypHOro 3a0e3MedYeHHs 1HBECTULIMHMUX
nporeciB. Y 3B’A3Ky 3 LM, JOCITIKEHHS piBHSA 1HQPACTPYKTYPHOTO 3a0e3MeueHHs 1HBECTULIIIHUX
MPOIIECIB Y PErioHI Mae MPIOpUTETHE 3HAYEHHS AJis1 (JOPMYBAHHS CIPHUATIUBOTO 1HBECTUIIIITHOTO
KJIIMATy Ta, K pe3yJabTaT, MiABUIICHHS 1HBECTUIIIIHOI aKTUBHOCTI Ta €()EKTUBHOCTI 1HBECTYBAaHHS
y perioHalbHY €KOHOMIKY.

[uBecTHIiitHa iHPpacTpyKTypa — sIBiIsiE COO0I0 CHUCTEMY CTPYKTYp, IIO CTBOPIOIOTH YMOBHU
g 3a0e3neyeHHs e(eKTHBHOI peanizalii BCIX €TalliB 1HBECTULIMHOIO IMpoLEecy a TaKoxXK
KOMYHIKAI[IiH1 3B’3KH MK HUMHU.

Jlnst mpoBeZieHHsT aHali3y 1HQpacTpyKTypHO-TpaHCchHOpMAIIiHUX MpOIeciB Ta iX BIUIMBY Ha
PO3BUTOK I1HBECTUI[IITHOIO MOTEHLIANy y PErioHi JOLIIbHO BHOKPEMUTH Ta CHUCTEMaTHU3yBaTH
OCHOBHI €JIEMEHTH 1HBECTHIIIITHOI 1HQPACTPYKTYpH.

Ha crorogni € pi3Hi MigXxoaud A0 BHU3HAYEHHS Ta Kiacudikailii eIeMEeHTIB 1HBECTHIIIHHOT
iHppacTpykTypu. Jlesiki aBTOpHM pO3IJLAAI0Th I1HBECTHUIIMHY 1HOPACTPYKTYpy Yy IIHUPOKOMY

3HAUYEHHI K OKPEMHUIi €JIEeMEHT PUHKOBOI Ta BUPOOHHUOT CTPYKTYPH PETIOHY.
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