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bymuncekuit €. B.  PerioHanbHi  BIAMIHHOCTI 1HBECTHUI[IHHOTO PO3BUTKY
teputopiil. — KBanidikariilina HaykoBa mpais Ha rpaBax pyKoOIHUCY.

Hucepranist Ha 3100yTTsl cTyrneHsl qoktopa (inocodii B ramysi 3Hanb 05 —
CoulanpHl Ta TMOBEOIHKOBI Hayku 3a creuianpHicTio 051 ExonHomika. —
[Ipukapnarcekuii HalioHadbHUM yHIBepcuTeT iMeH1 Bacuis Credanuka, m.IBaHo-
®paHkiBChK, 2025.

Jucepraiiiio  MPHUCBSIYEHO  JOCTIDKCHHIO  TEOPETUKO-METOJI0JI0TIUYHOTO
MIATPYHTS. Ta TPAKTUYHOrO 1HCTPYMEHTApII0 IIOAO PETiOHATBHUX BIIMIHHOCTEH
1HBECTHUI[IMHOTO PO3BUTKY TEPUTOPIH.

VY nepiomMy po3auti 3a pe3yJibTaTaMH y3arajJbHEHHS TEOPETUUYHHUX JOCIIIKEHb
HAyKOBUX MIAXOAIB IIOJI0 TPAaKTyBaHHS CYTHOCTI JAe(iHINII  «MeXaHI3M
1HBECTULIIMTHOTO PO3BUTKY PET10HIB)» 3alIPONIOHOBAHO BU3HAYUTHU CYTHICTh TOHATTS SIK
KOMIUIEKCHY CUCTEMY, 110 CTAHOBUTH OPraHU JEP>KaBHOI BJIaJId HA PET1IOHATLHOMY Ta
HalllOHAJIBHOMY PIBHSIX, SIK1 32 JIOMOMOTOIO BIAMOBIJHUX 1HCTPYMEHTIB, METOIIB Ta
HOPM peali3yloTh 1HBECTHUIIMHY MOJITUKY 4Yepe3 OIOJKETHI Ta MpUBaTHI (PIHAHCOBI
pecypcu 3 METOI0 IIJIBUIIEHHS COI[laJbHO-€KOHOMIYHOTO CTAHOBUIIA TEPUTOPIH,
3pOCTaHHsSI BaJOBOTO PETIOHAIBHOrO MPOAYKTY Ta MIABUIIEHHS SKOCTI KHUTTS
HaceneHHs. [lpm 1bOMy [aHa KOMIUIEKCHA CHCTEMa CIPOMOXKHA €(QEKTHUBHO
(YHKIIIOHYBAaTH JIMIIE Yy TOEJHAHHI 13 30BHINIHIM IHCTUTYIIHHUM CEPEIOBUIIEM,
TOOTO T'POIIOBO-KPEIUTHOIO Ta MOJATKOBOK CUCTEMAMHM.

VY I0CKOHAIEHO KOHLENIT MEXaHI3My IHBECTHULIIITHOTO PO3BUTKY PETIOHIB SIK
e(eKTUBHE TMO€JHAHHS CYO’€KTIB JAEPKABHOTO YIPaBJIiHHS, METO/IB, BaXKEIiB,
MOJIITUKY Ta IHCTPYMEHTIB iX BIUIMBY, TPAaBOBOI'0, HOPMATUBHOTO Ta iH(OpMaliitHOTro
3a0€3MeueHHs], M0 Ja€ 3MOry e(eKTUBHOTrO (POpMyBaHHS JEpPXKABHUX IIITHOBUX
mporpaMm 1 cTpaTerii pPO3BUTKY pETriOHIB 3a YMOBHU MPOBEJICHHS CHUCTEMHOTO
MOHITOPUHTY, KOHTPOJIIO Ta OL[IHIOBAHHS PE3YJIbTATUBHOCTI LILOTO MEXAHI3MY.

Ha miarpyHTi y3arajabHEHHs HalpallOBaHb BITYM3HSHUX Ta CBITOBUX YYEHUX

3p00JIEHO BUCHOBOK, IO 1HBECTUIINHY MPUBAOIUBICTh CIIiJ PO3MIISAATH SIK 3HAUYHUN



CTUMYJI JUIsl OPMYBaHHs IMOTEHL1a]y PO3BUTKY PETIOHY.

3BaXkarouM Ha Crenu(iKy OKpEeMHUX BUIIB JISIIBHOCTI Ta BUPOOHUYMX Tally3eil,
KpUTEpii, 10 PO3TISJAI0ThCS B XOA1 aHalII3y MICI pO3TallyBaHHS, MOXYTh PI3HOIO
MIPOIO CIIPUSITH OPUNHATTIO (PAKTUYHOTO PIlIEHHS II0J0 po3TanlyBaHHS. binabiine
TOro, y 6ararbox BHUMaJKax, 4epe3 B3aEMO3B'I30K MIXK aHaJ130BaHUMH KaTEropisiMU,
30UIBIIIEHHS TIEBHOT TPyINU (PAaKTOPIB MOKE OOCPHYTHUCS 3HMKEHHSIM MPUBAOIUBOCTI
JaHOT A1STBHOCTI.

TeopeTUdHO  JOBEJACHO  HASABHICTh  3QJIEKHOCTI MIK  1HBECTHUIIIHHOIO
MPUBAOJIMBICTIO Ta PIBHEM COL1aJIbHO-€KOHOMIYHOI'O PO3BUTKY PETIOHY, @ CaMe: YUM
BUIIIA IHBECTUIlIHHA TPUBAOIUBICT PET1I0HY, TUM OUTBII KMOBIPHUM € 3700y TTS 1I11€H
KOHKYPEHIIli, 1110 B MIJICYMKY BIUIUBA€ Ha PIBEHb COI1AIbHO-EKOHOMIYHOTO PO3BUTKY
pETi0oHIB.

3a pe3ynbTaTaMM TEOPETHUYHOTO Yy3arajJbHEHHS NEPIIOKEpPEd BHOKPEMIICHO
HAyKOBI MIJAXOAM 10 TPAKTyBaHHS CYTHOCTI A€(iHILII «IHBECTHI[IHHA IMOJITHKA.
BusHaueHo cKilaJ Ta BHMKOHAHO CTPYKTYpHY JEKOMIIO3ULII0 0a30BHX I[UIEi
1HBECTHUIIMHOI MOJITUKU HA PEriOHATBLHOMY PIBHI, BOHU BU3HAYAIOTHCS MOTpeOaMu
M1JIBUIIIEHHSI KOHKYPEHTOCITPOMOKHOCTI €KOHOMIKU PET10HY, 30KpeMa, MiNPUEMCTB;
MOKPAIIEHHSIM COLIaNbHOT cepu 1 MIJBUIICHHSM ii BHECKY Y CTaje 3pOCTaHHS
€KOHOMIYHOTO TMOTEHIllay PETiOHY; MIJBUIICHHSM pIBHS IHTErpailii €KOHOMIKHU
pErioHy y CBITOBUM €KOHOMIYHUHM, HAYKOBUM Ta OCBITHINA MPOCTIP.

PosrnsiHyTO nmepeBaru Ta HEJOJMIKU 1HCTPYMEHTAP1I0 BUSHAYEHHS €(DEeKTUBHOCTI
Jep>KaBHUX LUTbOBHUX MPOTPaM Ta OCOOIMBOCTI HOI0 BUKOPUCTAHHS.

BcTanoBieHo moOpsiiok BU3HAYEHHS €(PEKTHBHOCTI JEP>KaBHUX Mporpam, sK
IHCTPYMEHTY BIUIMBY JEpPKaBU Ha IHBECTHUI[1MHI MPOLECH, IO MAIOTh MICLIE B pEriOHaX
KpaiHH.

VY napyroMy po3aiiai BUKOHAHE OIIIHIOBaHHS I1HBECTHUIIMHOI MPUBAOIMBOCTI
perioHiB YKpainu mokaszaio, 1110 HaioIbIn TpUBaOIUBHUM JIsl IHBECTOPIB OyB perioH
KuiBcbkoi obnacti. ¥ Tpiliky BBiMnuiM takox l[lonraBceka 1 yactuHa JloHEUbKOl
00J1acTi, TEPUTOPIS AKOT 3aUIINIIACH B YKpPaiHi.

[IpoananizoBaHO AMHAMIKY KaliTalbHUX 1HBECTHULIM B €KOHOMIKY YKpaiHU y
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nepen BIMCHKOBUM Hamaj, 10 BiiicbkoBoi arpecii P®. OcHoBHA YacTKa 1HBECTUIIIMHOL
TISTBHOCTI HajleXajla /0 CaMOIHBECTYBaHHS BITYM3HSIHOTO MiANPUEMHUIIBKOTO
CEKTOpYy.

TeopeTU4HO y3arajJibHEHO I1HCTPYMEHTapld BU3HAYEHHS 1HBECTHUIIIITHOT
NpUBAa0IMBOCTI  perioHiB. Bu3HaueHO  KOHUENTyallbHE MIAIPYHTS  BHOOPY
IHCTPYMEHTIB, SIKI JalOTh 3MOTY YHCENIbHOI 1JIeHTH(IKAIli 1HBECTUIIIHOT
MpuBaOJIMBOCTI PETIOHIB.

B 3anexHOCTI Bi piBHS arperaiii BEJIMKOMACIITA0HOI €eKOHOMIYHOT CUCTEMH:
Bi pErioHy 10 TpOMajaH, YrpymnoBaHO KaTeropii (¢akrtopu) iX MNOTEHIIHHOI
1HBECTHUIIMHOI MPUBAOIUBOCTI.

JloBeneHo, 1mo (akTUYHUKA MacmTa® 1HBECTHIM y MEBHY aAMIHICTPATUBHY
TEPUTOPII0 MOXKE BIAPI3HATHUCS BiJ MacuiTady, 1110 BUHUKAE BHACTIAOK CIPUUHATTS
1HBECTUIIMHOT MPUBAOIUBOCTI IIIET TEPUTOPII.

Ha miarpyHTi y3arajJbHEHHsSI HaSBHOI'O METOJUYHOrO 3a0€3MEeYEHHs YKIaJIeHO
KJ1acuQiKaiio JeTEPMIHAHT NOTEHIIIMHOI 1IHBECTUIIIITHOT MPUBAOIMUBOCTI Ta POZKPUTO
ix 3mict. IlpenacraBnena knacudikaiisi (GakTopiB, MO BIUIMBAIOTH HA 1HBECTHUIIMHY
MpuBaOIMBICTh, BU3HAYAE MUPOKHUI CHEKTP €EKOHOMIUYHHMX Ta COI[IaJIbHUX KaTeropi,
0 pO3TIAnaroThes. Takuil  «yHIBepcaldbHUI» MiAXiA A0  1HBECTHUIIHHOI
npuBabIMBOCTI, TOOTO 3aCHOBAaHUM Ha CYKYMHHUX (pakTopax [JIsi BCIX CEKTOpIB
€KOHOMIYHOI  JISJIBHOCTI, BU3HA4Ya€  MPUOJM3HY  3arajlbHy  1HBECTHILIMHY
MpUBaOJIUBICTb.

Y TperboMy poO3aiJ1i BHUKOHAHO aHalll3 CTaHy COLIAJIbHO-€KOHOMIYHOTO
PO3BUTKY PETiOHIB YKpaiHH, IO MOKAa3aB HASBHICTh 3MIH y 3arajbHUX TEHACHIISAX
perioHalbHUX TpoIeciB. 30Kpema, 30UIbIINIACh KITBKICTh PETI0HIB 3 IMiABUILICHUMHU
TeMIaMHu PO3BUTKY.

[IpoBeneHo po3paxyHKH HAsSIBHOCTI MPOIECY KOHBEPTEHIlli PEerioHIB Y KpaiHu.
3a pesynbraramu BuUKOpUcTaHHS Mozeni P. Coioy MoxHa CTBepIKyBaTH MpO
CIIOBUIbHEHHSI KOHBEPTEHIi MK perioHaMu YKpaiHd B3arajili Ta HasBHOCTI
KOHBEPT€HTHUX MPOILIECIB y PErioHAX 3 HU3bKUMU TEMIIAMU pO3BUTKY. Bukopucranus

IHCTPYMEHTApII0 OLIHIOBAHHS KOHBEpreHIlii 3 BUKOpucTaHHsIM mojneni P. Comoy e
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e(eKTUBHUM y pa3i MoeqHaHHsS 3 BUpoOHHUUOIO0 (yHKIiero KobOOa-/lyrnaca, B skiif
Tpailsd 1 KamiTajl € B3aEMO3aMIHHUMHU.

JInsi eKOHOMIKHM pEerioHIB YKpaiHU MOCTIMHO 3pOCTae BaXKIUBICTh aKTUBI3AIll
IHBECTUIIMHOI IISLIBHOCTI, OCKUIBKHM, 1HBECTHIII 3JaTHI 3a0€3IE€UYUTH CTAOLILHICTD
MPOIIECIB COLIATIBHO-€KOHOMIYHOTO PO3BUTKY, IO J03BOJSIE CKOPOTUTH PO3PUB B
OCHOBHUX MaKpOECKOHOMIYHUX TOKa3HHMKaX MK KpaiHaMu Ha CBITOBOMY PHUHKY Ta
CTBOPUTH TMEPETyMOBU JIJIsl T1JTHOT CIIBIIpAIll 3 1HO3€MHUMU TMPE/ICTaBHUKAMU. SIKICTh
KUTTA HACENICHHSI Ta 1HII HAWBAXIIMBIII XapaKTEPUCTUKU PO3BUTKY CYUaCHOTO
CYCHUIBCTBA TEX 3aJI€KaTh BiJl TEMIIIB €KOHOMIYHOTO 3pOCTaHHS KpPaiHHU.

JloBeneHO HEOOXIJHICTh BHUKOPUCTAHHA CHUCTEMHOrO MIAXOAY JO OLIHKH
IHBECTULIIMHOI MpUBAOAMBOCTI perioHiB. (OOOB’S3KOBICTh ypaxyBaHHS HasBHUX
IHCTPYMEHTIB OI[IHIOBAHHS JI03BOJIMJIA 3alPOTIOHYBATH BJIACHHUM MIiAXiA 10 OIIIHKH,
AKUWA BpPaxoOBY€ TEPUTOpIalibHI (PAKTOpU Ta Taly3€Bl YMOBH PO3BUTKY PETIOHIB.
Po3paxyHOK 1HTErpajdbHOrO MOKAa3HWKA I1HBECTHUIIIMHOI MPUBAOIUBOCTI TEPUTOPIl
JO3BOJIMB JIIMTH BHCHOBKY, IO HalOUIbll npuBabiuBUMU € Micto KuiB Ta
KipoBorpaaceka o6macte. B TOl ke yac po3paxyHOK IHTErpajibHOr0 MOKAa3HUKA
1HBECTHUIIMHOI TPUBAOIMBOCTI BHU/IB €KOHOMIYHOI JISTIBHOCTI MPOJEMOHCTPYBaB
NpUBAOIMBICTH OYIIBHUIITBA Ta CLIBCHKOTO TOCIOAAPCTBA.

BaxyiuBuM eTanom aHamizy € BU3HAYEHHS MOPOTOBUX 3HAYEHb 1HIUKATOPIB
IHBECTULIIMHOI O€3NEeKH PErioHy, M0 JO3BOJISIE IUIAXOM iX IMOPIBHSAHHSA BUSBHUTH
MOTEHIINHI «30HU HEOE3NMeKW» Ta piBHI HeOe3neku (MPUUHATHUN PUBHK — TMepe.l-
KpU30BUM CTaH — KPU3OBUM CTaH), a TaKOX BU3HAYUTHU YMOBH, HEOOXIJIHI JJIsi
(dhopMyBaHHS MOTEHINANTY CTAJIOr0 PO3BUTKY perioHy. OTxe, BUBHAYEHHSI TOPOTOBUX
3HA4YE€Hb TICHO IIOB’SA3aHE 3 MOHATTIM IUHAMIYHOI CTIMKOCTI CUCTEMHU 1HBECTUIIIMHOI
0e3MeKH Ta OKpEMUX 11 CKIaJ0BUX a00 3 MEXaHI3MOM IT'OMEOCTAa3y.

BaxxyinBuM € BU3HAUEHHSI TOPOTOBUX 3HAYCHb 1HAUKATOPIB, MOPYIICHHS SIKUX
CIIPUYMHIOE HECHPUSATIUBI TEHACHIII B €KOHOMII perioHy. be3 3HaHHS rpaHuUllb
O€3MEeUYHNX YMOB KUTTEIISIIBHOCTI € HEMOXJMBHUM 3aXUCT KUTTEBE BaXKIMBUX
iHTepeciB 00’ €KTiB. [X 3HAYEHHS BU3HAYEHI ILIAXOM PO3PAXYHKY MOJIeIeil ToporoBux

PIBHIB IHBECTHULIMHOT O€3MEKH.
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Jlnst aHamizy B3a€MO3B’SI3KIB MK MOKa3HUKAMM 1HBECTHIIIIHOI JISIIBHOCTI Ta
CHUCTEMOIO MOKA3HUKIB COI1aJIbHO-€KOHOMIYHOTO PO3BUTKY TEPUTOPIATBHUX CUCTEM
PEriOoHIB 3aITPONIOHOBAHO BUKOPUCTAHHS CUMYJILTATUBHOT MOJIEIIL.
3anponoHOBaHUM MiAX1] T03BOJISIE OTPUMATH BUUEPIIHY 1H(POPMAIlIIO TPO CTaH
IHBECTUIIMHUX TMPOIECIB Y MEXKaX PErioHy Ha MOTOYHOMY e€Tami iX PO3BUTKY Ta
MO>KJIUBY JUHAMIKY Y MailOyTHbOMY.
Kniouosi  cnosa: perioHanbHUNW PO3BUTOK, pETiOHAIbHA KOHBEPIEHIIis,
1HBECTHUI[IiHA TTPUBAOIMBICTD, IHBECTHIIIMHUHN MOTEHIlIA]I, MEXaH13M 1HBECTHUIIIIHOTO

PO3BUTKY.



ABSTRACT

Bushynskyi E.V. Regional differences in investment development of territories.
— Qualification scientific work on the rights of a manuscript.

Thesis for the degree of Doctor of Philosophy in the field of knowledge 05 —
Social and Behavioral Sciences in the specialty 051 — Economics. — Vasyl Stefanyk
Precarpathian National University, Ivano-Frankivsk, 2025.

The dissertation is devoted to the study of the theoretical and methodological
basis and practical tools for regional differences in the investment development of
territories.

In the first chapter of the dissertation the interpretation of the definition
"mechanism of investment development of regions" was formulated, it is proposed to
define the essence of the concept as a complex system consisting of state authorities at
the regional and national levels, which, with the help of appropriate tools, methods and
norms, implement investment policy through budgetary and private financial resources
in order to improve the socio-economic status of the territories, increase the gross
regional product and improve the quality of life of the population. At the same time,
this complex system is able to function effectively only in combination with the
external institutional environment, that is, the monetary and credit and tax systems.

The concept of the investment development mechanism of regions has been
improved as an effective combination of state administration subjects, methods, levers,
policies and instruments of their influence, legal, regulatory and information support,
which enables the effective formation of state target programs and strategies for the
development of regions under the condition of systematic monitoring. control and
evaluation of the effectiveness of this mechanism.

Based on the generalization of the work of domestic and international scientists,
it was concluded that investment attractiveness should be considered as a significant
incentive for the formation of the development potential of the region.

Given the specifics of individual activities and industries, the criteria considered

during the location analysis can contribute to the actual location decision to varying
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degrees. Moreover, in many cases, due to the relationship between the analysed
categories, an increase in a certain group of factors can turn out to be a decrease in the
attractiveness of this activity.

It is theoretically proven that there is a dependence between investment
attractiveness and the level of socio-economic development of the region, namely: the
higher the investment attractiveness of the region, the more likely it is to achieve the
goals of competition, which ultimately affects the level of socio-economic
development of the regions.

According to the results of the theoretical generalization of the primary sources,
scientific approaches to the interpretation of the essence of the definition "investment
policy" are distinguished. The composition and structural decomposition of the basic
goals of the investment policy at the regional level were determined and determined by
the needs of increasing the competitiveness of the regional economy, in particular, of
enterprises; improving the social sphere and increasing its contribution to the
sustainable growth of the region's economic potential; increasing the level of
integration of the region's economy into the global economic, scientific and educational
space.

The advantages and disadvantages of the toolkit for determining the
effectiveness of state targeted programs and the features of its use are considered.

The procedure for determining the effectiveness of state programs as a tool of
state influence on investment processes taking place in the country's regions has been
established.

In the second chapter of the dissertation the assessment of the investment
attractiveness of Ukraine regions showed that the region of Kyiv was the most
attractive for investors. The top three also included Poltava and part of the Donetsk
region, the territory of which remained in Ukraine.

The dynamics of capital investments in the economy of Ukraine before the
military attack and before the military aggression of the Russian Federation were
analyzed. The main share of investment activity belonged to self-investment of the

domestic entrepreneurial sector.
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The toolkit for determining the investment attractiveness of regions is
theoretically summarized. The conceptual basis for the selection of tools that enable
numerical identification of the investment attractiveness of regions is defined.

Depending on the level of aggregation of the large-scale economic system: from
region to community, categories (factors) of their potential investment attractiveness
are grouped.

It is proven that the actual scale of investments in a certain administrative
territory may differ from the scale arising from the perception of the investment
attractiveness of this territory.

The classification of potential investment attractiveness determinants were
concluded and their content is disclosed. The presented classification of factors
affecting investment attractiveness defines a wide range of economic and social
categories under consideration. Such a "universal" approach to investment
attractiveness, that is, based on aggregate factors for all sectors of economic activity,
determines the approximate overall investment attractiveness.

The third chapter. Analysis of the socio-economic state development of the
Ukrainian regions showed the presence of changes in the general trends of regional
processes.

Calculations of the presence of the process of convergence of the regions of
Ukraine were carried out. Based on the results of using R. Solow's model, it is possible
to claim that the convergence between the regions of Ukraine is slowing down in
general and the presence of convergent processes in regions with low rates of
development. The use of convergence evaluation tools using the R. Solow model is
effective when combined with the Cobb-Douglas production function, in which labor
and capital are interchangeable.

For the economy of Ukrainian regions, the importance of intensifying
investment activity is constantly growing, since investments are able to ensure the
stability of the processes of socio-economic development, which allows to reduce the
gap in the main macroeconomic indicators between countries on the world market and

create prerequisites for worthy cooperation with foreign representatives. The quality of
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the population life and other important characteristics of the development of modern
society also depend on the rate of economic growth of the country.

The need to use a systematic approach to assessing the investment attractiveness
of regions has been proven. The obligation to take into account the available
assessment tools allowed us to propose our own approach to assessment, which takes
into account territorial factors and industry conditions of the regions' development. The
calculation of the integral indicator of the investment attractiveness of the territory
made it possible to conclude that the city of Kyiv and the Kirovohrad region are the
most attractive. At the same time, the calculation of the integral index of investment
attractiveness of economic activities demonstrated the attractiveness of construction
and agriculture.

An important stage of the analysis is the determination of the threshold values
of the investment security indicators of the region, which allows, through their
comparison, to identify potential "danger zones" and levels of danger (acceptable risk
- pre-crisis state - crisis state), as well as to determine the conditions necessary for the
formation of the potential for sustainable development region Therefore, the
determination of threshold values is closely related to the concept of dynamic stability
of the investment security system and its individual components or to the homeostasis
mechanism.

It is important to determine the threshold values of indicators, the violation of
which causes unfavorable trends in the economy of the region. Without knowledge of
the limits of safe living conditions, it is impossible to protect the vital interests of
objects. Their values are determined by calculating models of threshold levels of
investment security.

The use of a simulative model is proposed to analyse the relationships between
indicators of investment activity and the system of indicators of socio-economic
development of territorial systems of regions.

The proposed approach makes it possible to obtain comprehensive information
about the state of investment processes within the region at the current stage of their

development and possible dynamics in the future.
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