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CYUYACHI METOJIUKH OIIHKH PETTOHAJIbHOI IHBECTUIIMHOI
IPUBABJIMBOCTI TA IEPCHEKTHUBH iX PO3BUTKY
Jlintyp 1.B., I'apanko f1.B., Ilonosuu H.B.

MODERN METHODS OF EVALUATION OF REGIONAL INVESTMENT ATTRACTION
AND PERSPECTIVES FOR THEIR DEVELOPMENT
Lintur Inna, Garapko Yaroslav, Popovich Nikoletta

Cmamms  npuceauena psoy MemoOON0IYHUX ACHeKmi8, No8'sI3aHux 3 OYIHKOIO
pecioHanvbHoi ineecmuyilinoi npueabausocmi. Po3enanymo nouamms «pe2ioHanbHoi iHeeCmMuyitiHol
npueadIUBOCMi», K WUPOKOI eKOHOMIYHOI Kame2opii, Wo OXONIIE 8eCb KOMNIEKC 308HIUHIX
Gaxmopis, wo enauearomv HA pusuUK i NPUOYMKOBICMb [HEECMUYIHUX NPOEKMi8 8 PAMKAX iX
peanizayii 6 pecioHi. Asmopamu npeocmasieHo NOemanuuili npoyec OYIHKU IH8eCMUYIUHOL
npusabausocmi peciony. 30Kpema, 6paxyeaHHs npu MAaxii oyiHyi OH0NCemHOI NONIMUKU, SKA
nposaoumvCsi 8 OKpeMmill AOMIHICMPAMUBHO-MePUMOPIANbHIU 00UHUYl ma cmaH OAHKPpYmcmea
OizHecy, aKkull popmye 00XiOHY yacmuny 0100Hcemie maxKoi 0OUHUYL.

Knrwouoei cnosa: pecionanvra ineecmuyitina npusadaugicmes, pe2ioHanbHull iH8eCmuyiuHul
Kaimam, 6r00xdcemua noaimuKkd, OAHKpYmcmeo nionpuemMcma.

The article is devoted to a number of methodological aspects related to the assessment of
regional investment attractiveness. The concept of "regional investment attractiveness™ as a broad
economic category covering the entire complex of external factors influencing the risk and
profitability of investment projects within the framework of their realization in the region is
considered. The authors presents a step-by-step process of assessing the investment attractiveness
of the region. In particular, taking into account such an assessment of the budget policy, which is
carried out in a separate administrative unit and the state of bankruptcy of business, which forms
the revenue part of the budgets of such unit.

The term "regional investment attractiveness™ is often used in modern economic literature.
However, a common definition for this economic category has not been proposed. According to the
most widespread point of view, regional investment attractiveness is considered as a set of
properties of the region that affect the inflow of investments. These properties are often referred to
as factors of regional investment attractiveness. A broad definition of investment attractiveness, as
a combination of factors that influence the intensity of the inflow of investments, can apply not only
for the region but also for the industry or specific company.

Consequently, the desire for transparency and openness is the main trend in the formation
of the country's investment rating. Primary data used to measure investment - attractiveness,
investment climate and quality, as well as the methods used to integrate these data, become open.

An open and well-founded procedure for assessing investment attractiveness will increase
confidence in investment rankings, ratings of regions and will allow investors to use valuation
results in making investment decisions.

Key words: regional investment attractiveness, regional investment climate, budget policy,
bankruptcy of enterprises.

TepMmiH «perioHajbHA 1HBECTHIIIHA MPUBAOIMUBICTEY JTIOCUTh YacTO BUKOPUCTOBYETHCS B
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CydacHill eKOHOMI4Hii Jireparypi. TuMm He MeHie, He OynO 3alPONOHOBAHO 3aralbHONIPHUHATE
BU3HAYCHHS JUIA I[i€] EKOHOMIYHOI Kareropii. 3rifHO HAWOUIBII IMOMIMPEHOI TOYKH 30Dy,
per10Haana IHBECTHIII{HA HpI/IBa6JII/IBICTB PO3TIISAAETHCS K CyKyHHlCTB BJIACTUBOCTEN 00JIACTi,
SKi BIUIMBAIOTh HA MPHUIUIMB iHBecTUIid. [li BIAcTUBOCTI YacTO HA3WBAKOTH (HAKTOPAMH
perioHaNbHOT IHBECTHIIIHHOT HpI/IBa6JII/IBOCT1 H_IHpOKe BHU3HAUCHHS IHBECTHIIIMHOT HpI/IBa6.HI/IBOCT1
SK TIO€JHAHHS YHHHUKIB, $Ki BIUIMBAIOTh HA IHTCHCHUBHICTh NPHUIUIUBY IHBECTHIIIH, MOXE
3aCTOCOBYBATHUCS HE TUTBKH JIJISl PETiOHY, a U s Taimy3i a0 KOHKpeTHOI kKoMIaHii. OTxe, METOI0
JaHOTO JOCHIDKEHHS € aHali3 Cy4acHUX METOJWK OIIHKA PETiOHaJbHOI IHBECTUIIHHOT
PUBAOIIMBOCTI Ta MEPCIIEKTUBH 1X PO3BUTKY.

VY craTTi MpoaHali3oBaHO eTany OLIHKU perioHabHOT IHBECTULIIHHOT MPUBAOINBOCTI, SIKi B
MOJAIBIINX JTOCTIIPKEHHSI CTaHYTh OCHOBOIO JIJISi OI[IHKK DPIBHS AIlIIKATUBHOCTI METOJUK OIIIHKH
PIBHS PETIOHAILHOT IHBECTULIIHHOT IPUBAOINBOCTI HA OCHOBI 3apyO1’)KHOTO JOCBIY.

['onoBHa BiIMIHHA puca KOHUENLIT periOHaabHOT IHBECTHUIIMHOT TPUBAOIMBOCTI NOJISTAE B
TOMY, 110 0€3114 (aKTOpiB, M0 PO3IIISIIAOTHCS, HE OOMEXKYIOThCS (HIHAHCOBO-EKOHOMIYHUMH, a U
BKJIIOYAIOTh B ce0€ TOJITHYHI, COIiajibHi, IHCTUTYIIWHI, MpaBoBl Ta I1HII acmekTu. Jleski
JOCTIIHUKY BKa3ylOTh HACTYyIHE: IHBECTHIIIiHa MpUBaOIMBICTh HE MPOCTO Hadip ¢akropis, aie
3/IaTHICTh PETIOHY 3aJlydyaTH 1HBECTHUIINHI MOTOKH, 3 BUKOPUCTaHHAM KoMOiHauii ynHHUKIB [1]. Lle
YTOUHEHHS MIJKPECIOE€ EHEeprifHui Xapakrep IISUIBHOCTI aaMiHicTpamii obmacti Ta Oi3Hec-
CHUTPHOTH, 00 TPUBEPHYTH IHBECTHUIN] MIISXOM CTBOPEHHS CIPHUSTINBOTO I1HBECTHUIIIHHOTO
KJIIMaTy Ta 3a0e3MeueHHs MOTeHIIIMHUX IHBECTOPIB BIIMOBIIHOIO iH(OpMAITi€tO.

[IpenmMeToM 0OroBopeHHss B Cy4YacHI EKOHOMIYHIA JiTepaTypi € CIIBBIJHOLIEHHS
KOHIICTIIII perioHATBHOT IHBECTHUIIIHHOT MPUBAOIUBOCTI Ta PETI0HATBLHOTO THBECTUIIIMHOTO KITIMATYy.
Jlesiki aBTOpHW PO3TISAAIOTH IHBECTHUIIHHY TPUBAOIHMBICTh 1 IHBECTHUIIHHUMA KJIIMAT B SKOCTI
CHHOHIMIB [2], ab0o0 pO3TIAmalTh IHBECTUIIIHHY TIPUBAOIMBICTE SK XapaKTEPUCTHUKY
iHBecTUIliifHOTO KiiMaTy [3]. ICHye Tako)X MPUHIIMIIOBO IHIA TOYKa 30Dy, fAKa Irepeadadae, 1o
IHBECTUIIIMHUI KJIIMAT BU3HAYA€E IHBECTHUIINHY MPUBAOIUBICTS [4].

UiTko pO3yMiHHS B3a€EMO3B'A3KY MDK TEPHUTOPIaIbHUM IHBECTHUIIMHMM KIIMaTOM Ta
IHBECTUIIIMHOIO MTPUBAOIMBICTIO OyJIO CTBOPEHO B CBITOBIM mpaktuill. Y myOmikamisx Opranizamii
€KOHOMIYHOTO CHIBPOOITHUIITBA 1 PO3BUTKY BU3HAYEHO IHBECTHUIIMHUMA KITIMAT, K «IHCTUTYIIIHHE,
MOJIITUYHE Ta PETYISATOPHE CEPEAOBHILE, B IKOMY 1€ MIAIPUEMCTBO [5]».

KpiM HOpMaTHBHUX Ta IHCTUTYIIHHUX acHEKTIB, IHBECTHI[IMHUIN KJIIMAT BKIIIOYa€ B cebe
MaKpOEKOHOMIYHI Ta 1HGPACTPYKTYPHI YMHHHUKH, a TAKOX CTaH (piHAHCOBOTO pUHKY mparli. Bci i
(dakTopu MarTh OJHY CHUIBHY PHCY: BOHHM MOXYTh 3MIHIOBaTHCS TiJ BIUIUBOM JAEpKaBHOI
MOJITHKHU - 1€ TMIAKPECIIOETHCS B IHIIOMY BHU3HAYCHHI IHBECTHIIHHOTO KIIMATY SIK «KOMILICKCY
3ax0/iB, 00 3MEHIIUTH MOJITUYHI Ta €KOHOMIYHI iHBecTUlidHI pu3uku[6]». o crocyerbes
Takux (paKToOpiB, SIK MPUPOIHI PECYpCH PErioHy 1 reorpadiuHe MOJOKEHHS, BOHU HE MOXYTh OyTH
3MiHEH1 peQopMOI0, TOMY PO3IJISIIAIOTHECA B SIKOCTI OCHOBHHUX (paMKOBHX) mepeayMmoB [7], siki
PO3IIIAIAI0THCS OKPEMO BiJl IHBECTHUIIITHOTO KITIMATy.

[HIIMM  acmeKTOM perioOHAJIbHOI 1HBECTUIIMHOI NMPUBAOIMBOCTI, SKUH HE BXOJUTH B
MOHATTS. IHBECTHUI[ITHOTO KIIMaTy, € HasBHICTh peHTabeIbHUX 1 KOHKYPEHTOCIPOMOKHHUX
IHBECTUIIIMHUX 00'EKTIB, a caMe: JUIOBI IMAMPUEMCTBA MPUBAOIUBI IS IHBECTHUIIIM.

Takum uymHOM, IHBEeCTHIHAa NpPUBAONMBICTH PETiOHY (POPMYETBCS 3 OCHOBHUX YMOB,
IHBECTULIHOTO KJIIMaTy Ta IHBECTULIMHOT MPUBAOIMBOCTI MIANPHUEMCTB PErioHy, PO3TAIIOBAHUX
Ha ioro Tepuropii (auB. puc. 1).

PerionanpHa iHBecTHIliiiHa TpUBAOIMBICTH BKIIOYaE B cebe Bech Hadlp «BUTOAM IS
1HBECTOpa, SKi MOB'A3aH1 3 TEPUTOPIEI0 » [8], 1, TAKUM YMHOM, 1€ HAJ3BUYAWHO MIUPOKE MOHSATTS
HaOyBae HaMOUIBLIOrO IHTEpeCYy 3 TOYKH 30pY KOMIUJIEKCHOI OI[IHKM PETIOHY, K MOTEHLIMHOTO
MICIIS JJ1s1 IHBECTHUIITHIX TIPOEKTIB.
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[ PET'TOHAJIbHA ITHBECTHIIHHA ITIPUBABJINBICThH ]
iHBecTHLINiHA
[ PAMKOBI YMOBHA ] npuBadJInBicTh
MiANPHEMCTB periony

perionaabHuii
iHBecTHIIHMI KIiMaT

Puc. 1. CxaanoBi popMmyBaHHs perioHajJibHOI iHBeCTULIHHOT NPUBa0JIUBOCTI

OniHka HBECTHUIIMHOI NpUBAOIMBOCTI PETIOHY € BAKJIUBUM IHCTPYMEHTOM Y BUBYEHHI,
MPOTHO3YBAaHHI 1 KOHTPOJIO IHBECTHI[IMHUX TMOTOKIB. Y JaHOMY JOCIIDKEHHI, IHBECTHI[IITHA
JISUTBHICTD PO3TJISAAETHCS K KUIBKICHO BUMIPIOBAHUN MOKAa3HUK MPUTOKY IHBECTUIIIH B pErioH.
[HBecTumiiina MpUBaOIUBICTb, B CBOIO YEPry, PO3IMIIANAETHCS K CYKYINHICTh O3HaK, (DakToOpiB 1
YMOB, 1110 BIUTUBAIOTh HA IHTEHCUBHICTh MPUILIMBY 1HBECTULIIH.

O1xe, IHBECTHUIIIHA AISUTHHICTH MOYKE PO3IIISIIATUCS K TOKA3HHUK TOTO, IO 3HAXOIUTHCS
B MpsMIi 3aJIeXKHOCTI Ha piBHI IHBecTULIHHOT npuBabauBocTi [9]. IIpoTe, B Toi yac sk meroau
BUMIPIOBAHHS I1HBECTHUIIMHUX 3aXOMdIB JOCHTh OYEBHJHI (HAMpHUKIaJd, 1HBECTHIlli B OCHOBHHM
KarmiTas B perioni abo mpsiMi iHO3eMH1 IHBECTHIIIT B PETi0H1), OI[IHKA IHBECTHUIIHHOT MPUBaOINBOCTI
perioHy € 3abupae TOCUTH Oarato 4acy i € 0araToCTymiH4aCTUM MPOIIECOM.

VY Hai3araJIbHIIOMY BHUTJISIL, MPOIIEC OIIHKYA PEriOHaIbHOT IHBECTUIIIMHOT MPUBAOINBOCTI
MOX€e OYTH TIPEJICTABIICHO Y BUTJISA/II TOCTIJOBHOCTI 3 IIIECTH B3a€MOIIOB'SI3aHUX €TalTiB:

1) iHpopmMmarlis mpo MeTy TOCITIKEHHS,

2) CTBOPEHHS CIMHMCKY YNHHUKIB iHBECTHIIIHHOT TPUBAOIMBOCTI,

3) BuOip 3HaUEHb 3MIHHUX JIJIs1 KOXKHOTO 3 00paHux (aKkToOpiB;

4) BU3HAUCHHS Baru OKpeMuX (aKTOpIiB 1 3HAYEHb 3MIHHUX B OCTAaTOYHIA OIIIHIII
(ocTaTouHU# IHTETpATBLHUN TOKA3HUK PIBHS IHBECTHUIIHOT MPUBAOINBOCTI);

5) 30ip maHMX, 32 3HAYCHHSAM KOXHOT 3MIHHOT /111 KOJKHOTO PETiOHY, ITil BABYCHHS;

6) po3paxyHOK KIHIICBOTO IHTEIPAJIbHOTO MOKAa3HWKA IHBECTHIIHHOT MPUBAOJIMBOCTI IS
KOYKHOTO PErioHy B paMKax 0OrOBOpPEHHS, pEHTHHT.

OTxe, MparHeHHS JO MPO30POCTI 1 BIAKPUTOCTI € OCHOBHOIO TEHACHIIIEI0 B 00iacTi
dbopMyBaHHS IHBECTHIIMHOTO pelTHHry KpaiHu. llepBuHHI HaHi, SKi BUKOPHUCTOBYIOTHCS IS
OIIHKM 1HBECTHIII - TPUBAOJIMBICTh, IHBECTUIIIMHHUHI KJIIMAT Ta SKICTh, OFOJKETHA MOJIITHKA, PIBEHD
OaHKpYTCTBa, a TaKOX METOJAU, SIKI BUKOPHUCTOBYIOTbCA Ui OO'€AHAHHS LUX JaHHUX, CTalOTh
BIIKpUTHMH.

B Takux ymoBax KOpHCTyBaui OTPUMYIOTh MOXIIMBICTH OIIIHUTH TOYHICTH MPOBEACHOT
OIIHKH HEe3aJIe)KHO OJUH BiJ OAHOTO 1 chopMyBaTH IyMKY MpO MOTEHINAN IbOro minxoay. Jlocuth
IMOBIPHO, IO TakMW MigXiJg OyAe MIMPOKO MPAKTHYHO 3aCTOCOBAHO Yy BHUBYEHHI pErioHalbHOL
iHBecTHIIIHOT mpuBabauBOCTi. BinkpuTta 1 oOrpyHTOBaHa mpoieaypa A OLIHKH 1HBECTULIHHOT
NpUBAOIMBOCTI MIJBUILUTH BIEBHEHICTh B I1HBECTUIIMHMX peHUTHHrax, pEeWTHHrax perioHiB 1
JI03BOJIUThH IHBECTOPAaM BUKOPUCTOBYBATH PE3yAbTATH OLIIHKU B MPUUHATTI IHBECTULIHHUX PIllIEHb.
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