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ITocranoBka mnpo6aemu. IlepeopieHTyBaHHS pe-
KpeariiHO-TyPUCTUYHOI Taxy3i y HAIPAMOK CTaJIOTO
PO3BUTKY, AKUI obpasia YKpaiHa, moTpedye sHaUHUX
iHBecTHUIili y maHU# Iporec. 3 OTJIAAY Ha aKTHUB-
HUU PO3BUTOK AaHOI cdhepu, MiATBEPIKEHHAM UOTO €
301JIBIITeHHS TYPUCTUUYHUX IIOTOKIiB Ta KiJIbKOCTi roc-
momapoounX Cy0’€KTiB y AaHill raaysi rocmomapio-
BaHHS, MOKHA CTBEPAKYBATHU, II[0 TYPU3M Ta PeKpe-
allisg CbOTOAHI € HalbiIbIll MPUBAOJIUBOIO C(hepoio He
JIWIIe JJIs TOMKBABJEHHS iHBECTUIIMHOI AifabHOCTI,
asie 1 paa il ekosorizarii. CporogHi MoMKHA cIoCTe-
piratu posymiHHA 3 OOKy IrpoMaasaH B HeoOXimHOC-
Ti iHBecTyBaHHA y cdepy pallioHAJIBLHOTO IIPUPOO0-
KopucrtyBauusa. Tak, nmporsrom 2012 p. HA OXOpPOHY
HaBKOJIUIIIHLOTO IIPUPOIHOTO CEPEeNOBUIIA MMiAIIPUEM-
CTBaMM, OpraHisaiigsMmy Ta ycTaHoBaMu OyJo iHBec-
toBano 20514,0 mau. rpu. (6e3 IIJIB), mo ckaamae
Ha 11% O6inbire mopiBasaHo 3 2011 p. I3 sarambHOL
KiJbKOCTI BUTpAT Ha OXOPOHY HABKOJUIIHBOI'O IPHU-
poxuoro cepemoBuina 13924,7 muH. rpH., a6o 68%,
CTAHOBJIATH IIOTOYHI BuUTpatu, 6589,3 mMiaH. IpH.,
abo 32%, — KamitanbHi iHBecTuIii, B TOMY UmMCJIi
5954,3 muaH. rpH. — iHBecTuIlii B OCHOBHHUI KaIriTal,
635,0 MJIH. TPH. — BUTPATH Ha KalliTaJIbHUU PEMOHT
IPUPOLOOXOPOHHOr0 obmaguanusa [1]. B ymoBax cko-
poUeHHSA JIep:KaBHOTO (hpiHAHCYBaHHSA pPeKpealiiiHo-
TypucTu4YHOi cepu (Tax, y 2012 porri 3 mep:KaBHOTO
OI0/’KeTy Ha MiATPUMKY PO3BUTKY TypU3My OyJIO 3a-
miaanoBauo — 2437,1 tuc. rpH., y 2013 pomi — 1935,6
THUC. TPH.) CTBOPEHHSA HAJEKHOTO0 iHBECTHUIIiNHOTO
KJIIMaTy y 3a3HaUeHill rajaysi € omfHUM 3 aKTyaJlbHUX
Ta HaraJbHUX 3aBJaHb HaIoi gAep:kasu [2, 3].

AHami3 ocTaHHIX HAYKOBUX MOCTIMKeHb i myO0.ri-
Kamiii. HesBarxaroum Ha BeJUKY KiJbKicTb (QyHIA-
MEHTaJbHUX MOCJiIKeHb, IPUCBAYEHUX €KOJorisarrii
€KOHOMiKU, I'DPYHTOBHi JOCJiJIKE€HHSA TEOPETUKO-Me-
TONOJIOTIUHMX AacCHeKTiB eKoJorizaiii came iHBecTH-
mifHol mistabHOCTI B YKpaiHi BimoOpaskeHo Juiie y
HAYKOBUX IIpallAX TakuX BueHux, ak H.M. AuHpapee-
Ba, B.B. Bypkuncekuii, B.A. T'onaun, H.I'. KoBanno-
Ba, K.M. Kpamapeuko, C.I. Paccaguixosa, C.K. Xa-
piuxkoB, M.A.XBecuk.

BupninenHs HeBUpiNIeHNX paHillle YaCTHH 3arajb-
HOI mpo6aemu. ¥ ChOrOIeHHI 0COOJIMBOI yBarm Io-
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Tpedye PO3TJaAN eKoJorisarii iHmBecTHIiNiHOI Hisiab-
HOCTi Kpish mpmamy TpaHCHOPMAIiHHUX 3PYIIEHb Y
NpPiOPUTETHUX CEKTOpaX YKpPaiHCHhKOI €KOHOMiKM, 0
AKUX y TepIIy 4Yepry CcJif BimHecTHm peKpeaiiiiHo-
TYPUCTUYHY Taly3b.

Mera cTaTTi mIoJiArae y BUBHAUEHHI CYTHOCTi eKo-
Jorisarii iHBecTUIIHHOI AiAJBLHOCTI Ta MOCIimKeHHi
YMHHUKIB i iHCTpyMeHTiB akTuBisaIii maHoro mpoiie-
cy B ymMoOBax TpaHcdopmarlii pekpeamniiiHO-TypUCTHAY-
HOI chepu YKpainu.

Bukjax ocHoBHOro marepiany. IuBectuiriiina mi-
AJNBHICTH 3aliMae BaKJIMBE MiCIle Yy PO3BUTKY HAaIli-
oHasmbHOI exkoHoMiku. ¥ I xBaprami 2013 p. B eKOHO-
MiKy VYKpalHum iHO3eMHUMU iHBeCTOpaMy BKJIAZEHO
1559,7 mun. mos. CIIMA mpsamMux iHBecTHINiii, III0 HAa-
mitimmin 31 136 Kpaim cBity. [0 OecATKM OCHOBHUX
Kpaiu-inBecropiB, Ha aKi mpumamae monazn 82 % 3a-
TaJIbHOTO 00CATY MPAMUX iHBECTHUIIiil, BXOgaTh: Kimp —
17692,2 mun. goi., Himeuunna — 6124,0 mua. moa., Hi-
nepiaaagu — 5260,8 mutH. moai., Pociiicbka @epeparris —
3814,8 muH. gou., ABcrpisa — 3420,4 muH. moa., Benuka
Bpurania — 2609,0 muu. mos., Bipriaceki OctpoBu —
2253,7 mutH. noi., Ppanris—1761,1 muw. go., [IBerrisa —
1700,0 mura. mos. ta IllBeiimapia — 1160,6 mutH. moJ.
O6’eMu iHOBeMHUX iHBECTHIIilI B €eKOHOMIKY YKpaiHu 3a
KpaimamMy — iHBecTOpaMu HaBeAeHo Ha puc. 1.

Caim sasHauuTH, M0 OOCAT BHECEHUX 3 IIOYATKY
iHBecTyBaHHSA B €KOHOMiKY YKpaiHuM mnpAMHX iHO-
3eMHUX iHBecTHIIill (aKI[iOHEePHOTO KalitTaay) Ha
31 rpymua 2012 p. cranoBuB 54462,4 MJIH. TOJI.
CIIIA, mo ma 8,2% Oinbine obcAris iHBecTHIiii Ha
mouatok 2012 p., Ta B PO3paxyHKy Ha OZHY OCO0Y
HaceseHHa ckJagae 1199,3 mon. CIIIA [1]. Baro-
Mi iHBecTHUIIifiHI BHECKHW CTBOPIOIOTH HiATDPYHTS AJIsA
CIPAMYBAHHS YKpaiHU Ha IJIAX IO CTAJOr0 PO3BU-
TKy. BakyiuBe miciie y JaHOMY IIpoIieci Immocijzae eKo-
Jorisartisa imBeCcTUIIMHOI AiAJIbHOCTI, IIT0 € JOCTATHBO
HOBUM SABUIIEM IJIA YKpaiHu.

HocmimKeHHA IIbOTO IHUTAHHA OYJIO PpPO3I0YATO
HAYKOBIAMH [HCTUTYTY HIpo0JeM PUHKY Ta eKOHOMi-
KO-eKOJIOTiuHuX JocimxeHb HamiomanbHol akagemii
Hayk Ykpaiuu [4-11]. I'pyHTYyOUnCH Ha CBOIX IOIe-
penHixX mpoBemeHUX MOCTIMKEeHHSIX, aBTOPH CTATTi
BBaKAIOTh 3a MOIiJIbHE PO3TJISAATH €KOJIOoTisallio iH-
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BECTHUI[IMHOI JiAJBHOCTI AK «KOMILJIEKCHUI 1 cucTeM-
HUU IPOIleC IePeTBOPEeHHA iHBECTUIIMHOI AiAJTbHOCTL
3 ypaxyBaHHAM €KOJOTiuHUX OOMe’KeHb, CIPAMOBA-
HUH Ha 3HMIKEeHHS eKONeCTPYKTHUBHOI aii cdep BuUPOO-
HUITBA, 00iry, CIIOKMBAHHA, OCHOBHUM IIPiOPUTETOM
AKOr0 € IIOBCIOJIHE BIPOBAJAKEHHS HOBITHIX mocsr-
HeHb HayKOBO-TeXHiUHOTO mporpecy» [4, c. 315].
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Puc. 1. Ino3emHi inBecTHLIil B eKOHOMIKY Y KpaiHu
3a KpaiHaMu iHBecTOpamMu

Kpim 11poro, Ha 1yMKy aBTOPiB, HEOOXiMHO PO3MEIK-
OBYBaTH 3MicT mediHillii «exoJsorisaiiia iHBecTHIiiHOT
MiAJIBHOCTI» Big TaKMX TepPMiHiIB, AK €KOJIOTiuHe Ta
€KO0JIOTO OpieHTOBaHe iHBeCTyBaHH:, 3a3HAUUBIIIH, IO
«AKIIO eKoJIorisallia iHBecTHUIiMiHOI migJIBHOCTI — IIe
KOMILJIEKCHUII i CHCTEeMHMUII IIPOIleC IIOCTiHHOTO BIO-
CKOHAJIEHHSA iHBECTHUIIIHOTO MeXaHidMy, TO eKOJIOTiu-
He iHBeCcTyBaHHS — Ile IIPOIleC IIOTOYHOIrO iHBecTyBaH-
HS PEeCypCHO-€KOJIOTiUHOI cdepu TOCHOAAapIOBAHHSI, a
€KOJIOTIYHO Opi€HTOBaHEe iHBEeCTyBaHHS — I iHBECTY-
BaHHS BCHOI'O HAPOTHOTOCIOZAPCHKOIO KOMILIEKCY 3
ypaxyBaHHAM €KOJIOTIYHUX IIijeil i mpiopureriB» [5,
c. 103-105]. B nibomMy muTaHHI JOCTiIKEHHS OJHOTO 3
aBTOPIB cTaTTi HJoKTOpa eKoHoMiunux H.M. AuapeeBoi
HaOyJI CBOTO IIOJAJBIIIOTO POSBUTKY Y HAYKOBUX IIpa-
max K.M. Kpamapeuko, H.B. Kymuip, I.JO. IToraii,
I0.A. XBecuk, Ta iHIIUX HaYKOBIIiB.

3 oriALy Ha HasgBHI HayKOBi HOCHiI)KeHHS, €KO-
JIorisariro iHBeCTHUITIHOI AisIJILHOCTI B MeKaxX peKpe-
alifHO-TYyPUCTUYHOI chepu MOKHA BU3HAUUTHU, AK
KOMILJIEKCHUM Impoliec TpaHchopmaliii mpiopureTHux
BEeKTOpPiB Kamitaiisamii Ta guBepcudikarii imBecTu-
mifiHoro mopTdesro, IO € Pe3yJbTaTOM AKICHUX IIe-
petBopens B CBiTOBiil eKoHOMIiIi B cerMeHTi JiKBif-
HOCTi, e(DEKTUBHOCTi, PUBMKOBOCTi Ta BOJATUJIBLHOCTI
iHBeCcTyBaHHA B3 TIPIOPUTETHUM TIO3UIIOHYBAHHAM
peKpealiiHoO-TypuCTHUYHOI cepu aK omHiel 3 cammx
NEepPCIeKTUBHUX 1 BUBHAHHAM eKOJOTiYHHX iHBec-
Tuiiin Haibinbpm mieBumu. Iloxi6oui Tpamcdopmarrii
0e3yMOBHO MAalOTh IiJ 00010 3HAUHY KiJbKiCTh iMIIe-
pPaTUBHUX Ta CTOXACTUYHHUX IHAWKATUBHUX IIiJCTaB
3YMOBJIEHUX IIIUPOKUM KOJIOM CYCIILJIBHUX BiTHOCHUH.
Jo HaibinbIl Ai€eBUX CIOHYKAIOUMX MO eKoJiorisarrii
YMHHUKIB CJIiI BimHecTu HaIlioOHAJbHI Ta MisKHaPOTHI
yuHHUKY (Tabia. 1, rabia. 2). [uBecTuriiina aisapHiCTh
€ OJHUM 3 TOJIOBHUX TPAHCHAI[IOHAJbHUX PYUIIAHUX
dakTOpiB AUMHAMiKM KamiTaiay, IO Bisyasisye mepe-
TBOPEHHA B TapreTyBaHHI HaWBUTIAHIIIOI, B MerKax
CaiToBOrO PHMHKY, odepTu. YKpaiHCbKa €KOHOMiKa,
10 3HAXOAWUTHCA B CTaHI PO3BUTKY (3a KpuTepiaMu
MB®), norpebye 3HAYHOTO MPUTOKY iHBECTUIiN AJIA
30eperKeHHs IIO3UTUBHUX TEHAEHIIN TeHe3ucy Ha
nIaAxy TpaHcdopmaiiii B po3sBUHYTY eKoHOMiKy CBi-
Ty Ta BUMarae sKiCHOI KoHcoJrigaril mifi nepsxkaBu Ta
0isHecy B CepemoBUIIi MiABUINEHHS iHBECTHUIIIHHOI
IpUBabJIUBOCTI.

Exonomiuni peasii chorogenns Ta Hacaigku CBiTo-
BOI KPUBY CTBOPUJIN CIPUSATIUBI YMOBH [JIs TUBEPCHU-
dikamii iEBecTHIifiHOTO KamiTasy B peKpeariiHo-Ty-
PUCTUUYHUI CeKTOpP YKpaiHU 3 OrJIAAy Ha cTarHalliiiHi
IpoIlecu Ha PUHKAaX 0e3yMOBHUX JIifiepiB B CermMeHTi
IpPSAMOTO iHBeCcTyBaHHA (3a pe3yJbTaTaMU IIEPIIIOTO
miBpiuua 2013 poxy): imBecTuIlii B 30J0Ti 3IUTKU
MpuU3BeJu OO0 BTPAT B OPi€eHTOBHUX posmipax 25%
IO pO3Mipy iHBeCcTHIiliHOrO mOPTQdesar0; iHBeCcTHIil
B CpiOHi 3aMTKU 3a3HAJIW BTpaT HA PiBHI Bix eMHOTO
cupeny — 14%, 1mjo s3a (pimaHCOBUMEU pe3yJbTATaMN
mpusBesie 10 36uTKiB B poamipi 60% Bix posmipy iH-
BeCTUIliTHOTO TopTdearo; iHBecTHIii B pocilicbKuUi
py0ab, QYHT CTepJiHTiB Ta IIBeHIlapchbKuil (hpaHK
Ipu3BeJu OO BTpaTr B posmipax: -8,04%, -6,39% Ta
-3,61 % Bim poamipy imBecTuiifinoro moprdesnto Bia-
MOBiTHO; TiIBKU iHBeCTUIlil B HEPYXOMicTh B YKpaiHi
MIOKAa3aJIii MO3UTUBHY QUHAMIKY ¥ po3mipi +2% /+3%
Bim poamipy imBectuiiiinoro moptdesio [13].

Tabauma 1
YUHHUKUA CTUMYJIIOBAHHA eKoJorisaiii
TpaHchopManii y pekpeaniiHoO-TypUCTUYHIN
cepi Ykpaiuu Ha HaLiOHAJHHOMY PiBHI

JlepsxaBHULBKL

a) Cyeepennuil 0606’a30k — ONHHUM 3 TOJOBHUX 00OB’ABKiB
IepsKaBy, SIK HAI[IOHAJIHHOI'O CyBepeHa € KOHTPOJIb 38 CTAHOM
eKoJIoTii, ymepeaKeHHs KPU30BUX CTaHIB Ta 3abe3nedyeHHS
pecTuTyIlii B pasi HaHeCeHHs IITKOIN;

6) Punkxosa kopenayisa — iHBeCTyBaHHS B PO3SBUTOK €KOJIO-
risamifiHuX NporeciB B CTPYKTYPi peKpeaniiiHO-TypUCTUYHOL
cepu DO3BOJIAE CTBOPUTHU IIO3UTUBHI IEPCIEKTHUBU AJA Ha-
POIIleHHA HalliOHAJIbHUX IIOKA3HUKIB Yepe3 yTBOPEHHA HOBUX
pobouux Mmiciub. MaTeMaTHUYHO 151 KOPEJIAIis OmMcaHa 3aKo-
oM OyKeHa Ta JOPiBHIOE NOKTPUHAJIHLHOMY CIIiBBiJHOIIIEHHIO
1% piBHa 6e3pobiTTa no 2% -3% BBII Bciel kpainu;

B) Hayionanvrne 300po6é’s — exojorisamnia imBectumiit B pe-
KpeaniiiHO-TypuCTUYHY cdepy #ABIAE€ €000 iHBeCTyBaHHA
B pO30yLOBY IEPCIEKTUB AJA 30epelKeHHsS Ta BiIHOBIEHHS
310poB’A Harii. PopMyBaHHS PEKUMY 3aXUIIEHOCTiI HaIllio-
HAJBHOTO BJ0POB’A HO3BOJIAE YHUKHYTH HAAMIDHHUX BHUTpPAT
Ha MeJuuYHe OOCIYyroByBaHHS Ta (DaKTUUYHO € 06asucoM s
dopMyBaHHA BUCOKOTO PiBHSA IpAaIe3faTHOCTiI B HACEJIEHH;

1) DickanvHe 06maxcenHHa — KamiTajgisamis pexpeariiHo-
TYPUCTUYHOI chepu 6GE3yMOBHO CTBOPUTH IEPCIEKTUBU [JIS
oTpuMaHHsA (hicKaJbHOI BUHATOPOAM AJS OepPrKaBU Ta Miciie-
BOTO CaMOBDSAYBaHHS;

r) Hezamuéna 0unamixa exonozitho cmany — y IepIIOMY
niBpiuui 2013 pOKy HPOTHUNPABHUMU AisIMH T'OCIIOAAPIOI0OUUX
cy6’eKTiB mpupoai YKpalHM 3aBHAHO IIKOAU €KBiBaJeHTHOI
cymi 850 wminbiioHiB rpuBeHb sfAKa GopmaiabHO 3adikcoBaHa
B pe3yaATuBHiN uacTuHi 43312 mpoTOKOJIiB IIpo agMiHicTpa-
THUBHI IPaBOMOPYIIIEHHS, 110 € BEJIbMU HEBTiITHUM iHAMKATH-
BOM A1 TpaHchopmaliii gep:kaBuol mosituxku [12];

Bisuecosi

a) Couyianvrna eidnosidanvricmd 6i3necy — CydacHa MOZENIb
mo0ymoBu OidHecy UiTKO MOB’s3aHa 3 KOEBOJIOIIMHUM PO3BU-
TKOM KOPIIOPATMBHUX Ta COILiaJbHUX iHTepeciB, 110 3yMOB-
JII0€ iMIepaTUBHY HeOOXiZHICTDH He TIIBKYU BpaxyBaHHA 3a3Ha-
yeHOro (axTopy, a i (iHaHCYyBaHHA €KOJIOTIYHUX HIPOEKTiB,
110 € HalbiJgbIll IepCIeKTUBHUM HaIpPAMOM KamiTasisaiiii B
OKpEeCJIeHNX yMOBaX;

0) 3Haune 3HUMNCEHHA NiIKEIOHOCMI CneKYAAMUSHUX iHEec-
muyil — CyJacHU PUHOK iHBecTHIIill TOTPeOye Bix BIaCHUKIB
imBecTunifinux moprdesiB guBepcudikallii BIacHoro kamira-
Iy 31 CHEeKYJATHUBHUX HANPAMKIB KamiTasgisarii g0 mpaMux
KamiTaJbHUX iHBecTHIIili, cepej AKuUX cdepa ekoJorisaiii
PeKpeaniiHo-TypUCTUYHOI raxysi € 6iabIl Hi’K TPUIHATHOIO;

B) Aunamika éonamunvrhocmi — oquH 3 0a30BUX iHAMKATO-
piB Kamitasisanii s 6i3Hecy, AKU POOUB CIIEKYJIATUBHI iH-
BecTHIil HaOIMBII NPUBAOJIUBUMU 3a PAXYHOK MOIKJIUBOCTL
IIBUAKOrO 00EpPTaHHS KOIINTiB, BEJIUKHUX IIEPCIEKTUB IO 00-
paHHIO po3Mipy Kamitasnisamii Ta momipaum pusuram. Cyuac-
Ha eKOHOMiuHAa CHUTyallis aKTyaJsidyBaja eKoJIOTiuHi iHBecTu-
11ii B pekpearniiiHo-TypucTuuHy cdepy 3a paXyHOK BiJITHOCHOTO
IEepeBUIlleHHA 3HAUEHHSA iHAEKCYy PU3MKOBOCTI Kamitasisarii
B CIIEKYJIATUBHUX iHBECTUIill, BOPOBAJUBIIU B JiI0 €KOHO-
miuni TeHgeHiil mapagoxkca Mopica Ause, 110 XxapakTepuay-
I0Th 3HAUYHE IIiIBUIIEeHHA AiJIOBOI aKTMBHOCTI B Tux cdepax,
AKi rapaHTyOTh HAaBiTh He3HAUHE 3HUIKEHHS PU3UKIiB;
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r) Myavmunaikayiinicms egpexmy xanimanisayii Hanpam-
KY eKonoziitHux iHeéecmuyill 6 pexpeayillHo-mypucmuinit
cgepi — cUHepreTUYHA PO3TANY KeHicTb e)eKTiB Bif KamiTasri-
3a1ril TapreToBaHoi cepu HO3BOJIAE iHBECTUIIHHOMY IIPOEKTY
OyTu e(eKTUBHUM, HABiTh B yMOBax IHOro Big’eMHOI JIiKBif-
HOCTi Ta CTBOPIOBATY IEPCIEKTHUBH JJIA CIIOXKUBAHHA c(HOpMO-
BAHOTO IO3UTHUBHOTO e(eKTy CYMiKHUMU IIPOEKTaMU;

Tabaumsa 2
YuHHUKYU CTUMYJIIOBAHHSA €KOJIOTi3arii
TpaHchopmaliii y pekpeaniiiHo-TypUCTUYHI i
ctepi YKpainu Ha MikHaApoOagHOMY PiBHI

MiskHapogHa BHOPMOBaHa KaliTajxisamis
€KOJIOTiYHMX IIPOEKTiB

r) IIpupodno éucoke 3Havennusa indexcy Anommana 0na ax-
mueérnocmi kanimany 6 pekpeayitiHo-mypucmuyHii cgepi
— pekpearriiiHo-TypuctTuuHa cdepa B YKpaiHi Ha KOPIOPATUB-
HOMY pPiBHI TpaguIliiHO OTPUMY€ BHUCOKi 3HAUEHHA iHAEKCY
AsbT™MaHa, 1[0 CUMBOJII3Y€ PO BUCOKY IHCTUTYIiMHY 3aXu-
IIeHiCTh KamiTanay BiJl KOJIWBaHb PUHKY 3 IePMaHEHTHUM 30e-
PeKeHHAM IEePCIEeKTHB [0 IMO3UTHBHOI IJIATOCIIPOMOXKHOCTI;

n) Ilepmanenmno Hu3bvke 3HaweHHA Koepiuienmy Jaicun-
Hi Ona pexpeayitino-mypucmuinoi cpepu Yrpainu — on-
HUM 3 0a30BUX AaKCiOJOTIYHUX OPiEHTUPIB aTTPAKTUBHOCTL
peKpeaniiHo-TypucTuUYHOI cepu g iHBeCTYBaHHSA € BUCO-
KU piBeHb PO3BUTKY HAI[iOHAJIBHOTO PUHKY 3 PO3BUHYTUM
KOHKYPEHTHUM CEPEeJOBUIIEM Ta BiJICYTHICTIO AOMiHAHTHUX
KOPIIOPATUBHUX YTBOPEeHb (MOHOIIOJIiH, MOHOIICOHI#, 0JIiromo-
JIift), 10 OIOCepeKOBYE PUHKOBO OOYMOBJIEHE DO3IOJiJTeHHSA
npubyTKiB B CTPYKTYPIi ramysi;

Couianpui

a) Bionoziwno npodukmoeanull nonum Ha NOCLY2U peKpeda-
yii ma mypusmy i Ha 6ucoKull piéeHb eKon02iuHOi aKocmi
KiHYye6020 npodykmy — Gionoriuxa morpeda JIOAUHY B BiAmo-
YUHKY Ta pejiaKcallil rapaHTye IIOCTifiHO BUCOKWII IOIUT Ha
oepry B 3asHaueniii raaysi. Kpim TOro, BUBHaAUHUM BILIH-
BOM Ha (popMyBaHHA CBiJOMOCTi cIIOKMBava BapTO BUSHAUUTU
MapKeTUHIOoBi Ail 10 MmigBUINEHHIO iIMiJ)Ky €KOJIOTiYHO sKic-
HUX OPOAYKTIB, IIJ0 Ha TelepimHiii yac B YKpaini chopmy-
BaJM KOH’IOHKTYPY TAKHMM YWHOM, IO €KOJIOTiuHa Oesmexa
Ta BiANOBiAHICTH IPOAYKTY KOMILJIEKCHUM BUMOTaM €KOJIOTid-
HOCTi — € HaOIIbIII BArOMOIO O3HAKOIO AKOCTI IPOAYKILI.;

6) PopmysanHs anbmepHAMUEHO20 NONUMY 6 YMOBAX pe-
Kpeayii ma mypusmy — OLUH 3 eJeMEeHTiB ICHXOJOrii Jo-
AWHU, IO JO03BOJAE OTPUMYBATU AONATKOBHII IPHUOYTOK 3a
PaxXyHOK 3a/l0BOJIEHHS aIbTePHATUBHUX IIOTPed KOPUCTYBAUiB
OKPECJIEHUX IOCJYT Ta MaKCHMi30BYBATH BJIACHUII MPUOYTOK,
MiBUIIYIOYN KOPIIOPATUBHY €KOHOMiuHy cTabiibHiCcTH Ta 0i-
dypramiiny cTifikicTs;

B) Hu3vka coyianvHa pe3ucmenmuicms 3aKOHHUM eKON020-
opienmosanum 0iam 6 Medxnax pexpeayiliHo-mypPuUcmuiHol
cgpepu — iHBecTHIIil B €KOJIOTiUHI IIDOEKTU peKpealiiiHO-Ty-
pucTUYHOI rajys3i B CcBOi#l OiibIIOCTI JOMiHAHTHO HiATPUMY-
IOTBCA HACEJEHHAM YKpaiHu Ta JO3BOJIAIOTH C(HOPMYBATH IIO-
SUTUBHUM iMiMK Mt moxiOHOrO iHBecTOpa, AKUN MOKe OyTU
BUKOPUCTAHUII B Me)XaX aJbTePHATUBHOI COI[iaJbHOI aKTUB-
HOCTi yu BuOOpi K0 opraHiB Biagu.

OKpecJieHi Bullle eKOHOMIUHI TeHIEeHI[il 10 HeraTus-
HOI IMHAMIiK! JiKBiTHOCTI CHEKYJIATUBHUX iHBECTUITil
GopMabHO YTBOPIOIOTH iHANKATUB AJIS iHBECTOPiB IIPO
HeoOXimHicTh IlepeBOAy iHBECTHUIIIMHOrO mOPT(dEIo B
peaJIbHUI CeKTOP, IPOoTe Moai6Ha MOOiIbHICTD He € enu-
HUM BUPIIIAJbHUM €JIEMEHTOM B CHUCTEMi ITPUAHATTS
cTpaTerivumx pimreHb. Poariamarouu mpolec eKoJori-
sarii imBecTHIIiii Ta (OPMYyIOUM IIPOTHOCTUYHI BUCHO-
BKM, Ba’KJIMBO BPAXOBYBATU €JIEMEHTHU: ifeasidoBaHOI
iHBecTHIIifiHOI MPUBAGJMBOCTI pPeKpealiiiHO-TYPUCTUY-
HOTO CEKTODPY €KOHOMiKM, K TaKOr0; iHBECTHIIIHUX
IEepPCIeKTUB HAI[iOHAJHLHOTO DPUHKY MAJIs 1HO3€eMHUX
iHBecTOpiB Ta IWHAMIKYy PUHKY iHBECTHIIilI 3a y4acTIO
cy0’exTiB-pesumenTiB. [losuilioHyBaHHS peKpealriiiHO-
TYPUCTUYHOI cpepr sIK OJHOTO 3 OPAUHAPHUX BEKTOPiB
B CTPYKTYPi iHBECTUIIITHOTO PUHKY IIPOANKTOBaHE 3HA-
YHOIO iHTerpaifi€elo BKasaHOI'0 PUHKY B 3arajbHUM Ma-
CUB €KOHOMIUHUX BiJHOCHH 31 BHAYHOIO CTPYKTYPHOIO
KOPEJIAIIEI0 Ta BiICYTHICTIO YHIKAJIbHUX YMOB iHIUKA-
THUBHOTO PETYJIIOBAHHA JJIs1 BKasaHOI cdepu, chopmoBa-
HOI 3 OOKy mepskaBu. IlogibHa iHTerpoBaHicTh pexpea-
IiAHO-TYPUCTUYHOI chepu BUKJIMKAE e(PEeKT «primary
general impression» (3 aHIJI. — «II€PBUHHOI 3arajbHOL
YABU») IJIsI iHBECTOPiB HEPE3UAEHTIB, 10, MPUUMAIOUN
pillTeHHA PO MEPCHEeKTUBHICTh iHBECTYyBAaHHA B €KOHO-
MiKy YKpaiHuW, 3BepTalOTh yBary IepIIl 3a BCe HAa 3a-
TaJIbHI eKOHOMIiUHI TeHIeHITil, He MOAiJIAIYN iX CeKTo-
PaJbHO 3a EKOHOMIUHMMHU HATIPAMKAMU.
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CsiToBi TpaHcopmariii KaimMaTy, 1[0 MPUSBOAATH OO DOCST-
HEHHS KPUTHYHOI Me’Xi CHJIM IPOABY NPUPONHUX ABUII, He
3aJIUIIAIOTbCA 0e3 yBaru Ta BHOPMOBYIOTHCSA CBITOBUM CyC-
TiJIBCTBOM 3a JOIIOMOI'0I0 TPAHCHAIIOHAJIBHUX yrof Ha PiBHI
6a3oBUX cyBepeHiB — gepskaB. Cepesx BUBHAUHUX AJS Y Kpai-
HU MIdKHAPOJHUX HOPMATHUBIB ciif BusHaumtu: Framework
Convention on Climate Change (pamouna kouBeHIig OOH npo
3MiHU KJimMary) Ha 6asi Aol npuitaaTo KioTchKuil IPOTOKOJ;
BizmeHchKa KOHBEHI[iA PO OXOPOHY 030HOBOTO IIapy; MoHpe-
aJbCHbKUH IPOTOKOJI IO PEYOBHHAX, IO PYHHYIOTH O30HOBUH
map; KoHBeHIIia 3 OIiHKYM BIJINBY Ha HABKOJIUIIHE IIPUPOX-
HE CepeJOBUIIle B TPAHCKOPAOHHOMY KOHTeKcTi; KoHBeHIia
TIPO OXOPOHY AuKOI dhiropu i hayHu Ta IPUPOJHUX CEePEeIOBUIIL]
icuyBanus B €Bpomi (Bepucbka KouBeHIis1); KoHBeHIig mpo
TPAHCKODJOHHUII BILJIUB IIPOMUCJIOBUX aBapiii; Baseinbcbka
KOHBEHIIisl PO KOHTPOJIb 38 TPAHCKOPAOHHUM II€PEBE3EHHAM
HebesmeuyHnX BigxomiB Ta ix BugameHHAM; CTOKIoJbMCbKA
KOHBEHIIiA Ipo cTiiiki opraniuni s3abpypHioBaui, Opxycchka
KOHBEHIIidA i T.1. 3a3HaueHi MiKHapOAHI HOPMATUBU HE TiJb-
KU CTBOPIOIOTH OOTAMKEHHS [JI eKOJIOTiuHMX BifHOCHMH Ha
TepUTOpii Aep:KkaBu, a ¥ PErJaMeHTYIOTh NIOPANOK (iHaHCY-
BaHHA 0asoBUX MeToAiB 3axmcty CBiTOBOI mpupomm 3 OOKY
MiKHApPOJHOTO CYCHiJbCTBA Ha HAIiOHAJBHOMY piBHi, IO
I03BOJIIE JepiKaBi YKpaiHa OTpUMyBaTH aJibTepDHATHBHI iH-
BECTUIHI IIOTOKM 3 METOI0 KamiTajizaiil HaiOiJIbIl BAAINX
eKOJIOTiYHUX IIPOEKTiB.

MiskHapoaHi KopropaTuBHi
€KO0JIOr0-0Pi€eHTOBaHi 00’€IHAHHA

CrBOpIOBaHI KOPIOPATHUBHUM CEI'MEHTOM €KOJIOr0-OpieHTOBa-
Hi 06’eqHAHHA € HaWbiabII BAastoo (opMoro oprauisaiii, 1o
Mae Ha MeTi JOCATHEHHA CHHepreTHYHOTro edeKTy Bix iHBecTy-
BaHHS B eKoJioriuni mpoekTu. Cepen HAMG1IbII BUSHAYATBHUX
IpeACTaBHUKIB OKPECJeHOl BUINE KOHIENI[il CJif BUIIIUTH:
Mi’KHaPOJHY KOPIOPATUBHY IIporpamy Ao0poBiIbHOI cepTudi-
kamii B mexxkax €spomneiicbkoro Corosy — EMAS, 1o moegaye
6inpire Hix 4500 ropunuurmx oci6 [14], aki nparsyTs nposa-
IUTHU €KOJIOT0 OpieHTOBaHi iHBecTHUIlil B Meskax €BpomeichKOL
CHIJIBHOTH; Ta Mi)XKHapoJHe KOPIIOPAaTHMBHE eKOJOT0-OpPi€HTO-
BaHe yrBopeHHa CERES, mio aBisge cob6oro 6isHecoBy iHimi-
aruBy Oijss 130 HANOIMBIIUX iHBECTUIINHUX YTBOPEHb, SAKi
CTBOPUJIY KOPIIOPATUBHY MepesKy II0 aKIleITyBaHHIO odepT
exosoriunux mpoexTtiB (Investor Network on Climate Risk)
3 3araJibHOI0 ITMTOMOIO Baroi0 IOTEHIiaJbHUX iHBECTUIIIN B
poamipi 11 Tpuasiionis gonapis CIIIA [15].

TonoBrMMU cy0’ekTamu (POpPMyBaHHA iHBECTUITIN-
HOTO iMiIKy YKpaiHu, AK Jep’KaBU € POBBUHYTI pei-
TUHTOBi arerrcrsa, Taki sk: Fitch Ratings, Moody’s
Investors Service, Standard & Poor’s, The McGraw-
Hill Companies, Ernst&Young, mo maioTh BusHa-
YHUH BILIMB HA (DOPMYBAHHS KOH IOHKTYPHOI TOUKU
30py Ha PUHKY iHBeCTyBaHHA.

Came pesysbTaTu pOOGOTH BKAa3aHUX KOMIIAHIH, 110
3/1e0i/IBIITOT0 HOCATh OOI'PYHTOBAHUM Ta 00’ €KTUBHUM
XapakKTep, CTAlOTh IEPIIOI0 IEePemoHO Ha IIAXY
iHBeCTyBaHHS B €KOHOMiKYy YKpaiuu, Bisyasisyooun
CUCTEMHI TeHIeHIIil HAl[iOHAJbHOI eKOHOMIKHY II0 KPU-
TUYHOMY CKODOUEHHIO 30JI0OTOBAJIOTHUX DPE3ePBiB 0
20 MiIbAPAiB rPUBEHDb 3 CEPHO3HUMU MIEPCIEKTUBAMU
IJs meBasbBallii HamioHaasHOI BasmoTn. KoeBourrolis
€KOHOMIUHMX NUHAMIYHUX II€PEeTBOPEHBL 3 IIPUBEJe-
HOI BUIIe TeHIEHIlII ImpoaHaji3oBaHa B MeMKax IIIO-
piusoro gociaimxenns Global Private equity watch —
a return to entrepreneurship 2012 (Ernst&Young),
110 [03BOJIUJIO CUHTE3YBATU BUCHOBKU IIPO KPUTUU-
He BHUKEHHA IIJIaTOCHPOMOMKHOCTI AepsKaBu YKpa-
iHa, AKe MUTTEBO BUKJIMUKAIO peakiiizo B EBPP y
BUIJIALL CKOPOUEHHS iHBECTHIIINTHOTO IOpTQdesaro Ha
2013 pixk Ha cymy Osmsbko 500 wminbiioHiB €Bpo 3
MOCJIiIYIOUMM Pi8KMM 3TOPTAHHAM IIOIUTY HA HAaIlio-
HaJbHI obJriramii Ta pisKUM IiABUIIIEHHAM iHAEKCY X
BOJIATHUJIBHOCTI 3 Pe3yJIbTATOM y BUTJIAII CKOPOUEHHS
iHBecTHIIifl 3 HOH-PE3UOEHTHUM CY0 €KTOM Ta IIpU-
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3YIUHEHHS OiJIBITOCTI HAIiOHAJBHUX iHBECTHUIIAHUX
npoekTiB [16].

fx BuAHO 3 HaBEeIEHOTO BUIIE IIPUKJIAMY, HAIlio-
HAJIBHUN iHIEKC iHBecTUIIifiHOI MpMBaOJIMBOCTI Mae B
OCHOBi 0a30Bi eKOHOMiUHI MaKpPOIIOKa3HUKU, TOMY Bif-
MOBiAJMBHICTE 3a MOr0 3HAUEHHS B OLIBIIiN Mipi Hase-
JKUTD ep:KaBi. 3 TeOPeTUYHOI TOUKHU 30Dy, 3a3HAUEHUH
aCIleKT CTAaBUTh HAIIOHAJIBHUI CEKTOp peKpeartii Ta
TYpU3MY B HE3MIiHHO 3aJIe}KHUM CTAH 3HWIKYIOUU KOH-

KYPEHTOCIIPOMOXKHICTh HaIlioHaJIbLHOI o(epTu, IpoTe
eKOHOMIiUHI peastii TO3BOJIAIOTHL 3HUSUTU a00 ITOBHICTIO
HiBesfoBaTH BJMB AaHOro (axropy. Cepen HaOinbImx
BXKMBAHUX IHCTPyMeHTIB (aAuB. Tabia. 3) migHATTSA
cy06’eKTUBHOI iHBeCcTHUITiliHOI MPMBAOGJIMBOCTI B peKpea-
ifHO-TYPUCTUYHINA chepi MOKHA BUOKPEMUTU HACTYII-
Hi iHcrpymenTu, a came: Capital Asset Pricing Model
(3 aHIJI. — MOJeJ b BU3HAUEHHA BapTOCTi (hiHAHCOBUX
aKTWBiB); CTBOPEHHS 0COOJIMBOI €eKOHOMIUHOI 30HU.

Tabaumna 3

IHCTpYMEHTH TiABUINEHHS Cy0 €KTUBHOI iHBECTHUI[iIHOI MPUBAGJIMBOCTI peKpealiiHO-TYPHUCTUYHOIL cepu

ITepesik iHcTpyMeHTIB

3micT

Capital Asset Pricing Model
(3 aHrJI. MOZIeJIb BUBHAUEHHS
BaprocTi (hiHAHCOBUX aKTUBiB)

Coernudiuauii Buj imBecTuIiinoi odepTu B peKpeariiHO-TypuUCTUYHiN chepi, 1mo GasoBa-
HO Ha IIPOIO3UILil POBIIMPEHHA B)Ke iCHYIOUOro B iHBecTOpa iHBecTUIIiiiHOro moprdesio 3a
PaxyHOK JogaBaHHA e(eKTy BiJg iHBecTuIliii B 3aIpONOHOBAHUII IPOEKT. 3a3HauUeHa MOJEJb
I03BOJISIE CTBOPUTHU IIPEIlefleHT CUHepPril He TiabKu iHBecTuIifiHOl Aiil KamiTaay, a i cCUHTE3y-
BaTU CYMiCHHUI MPOAYKT (IPUKJIAZAOM MOKHA HasBaTu iHBecTyBauHs InterContinental Hotels
Group B PO3BUTOK Ta 30epekeHHsa MepTBOro Mops 3 ImapaJjesbHoI0 mo0ynoBok roreaio Herods
Dead Sea 3 mocaify0uyuM BUKOPUCTAHHIM CTBOPEHOI JIOTiCTHYHOI CHCTEMM).

CTBOpeHHs 0COBJIUBOL
€KOHOMiUHOI 30HU

Ilepenbauae BHOpMOBaAHY [Jep:KaBoi0 TpaHcHOPMAIil0 eKOHOMIUHMUX «IIPABUJI I'PU» HA MEeBHii
reorpadiuyHo obmeskeHiit Tepuropii. OgHMM 3 BAAJIUX IPUKJIALIB MOAIOHOI HPAKTUKU CJIif
Has3BaTU 0COOJIMBY €KOHOMiuHY 30HY «BaiikajibCcbKa raBaHb», 10 Hajae (icKaJbHI miasru y
BUIJIAL IOJATKOBUX KaHiKys Ha 10 poKiB Ta HyJbOBOI CTaBKU IOJATKY Ha MAaifHO, 3eMJIIO Ta
TPAHCIOPT i MOJaTKy Ha HpubyToK B podmipi 15,5 % . Iloxi6ui npedepenIrii 703BOSAIOTH 3HA-
YHO aKTHUBi3yBaTH €KOJIOTO-OPi€HTOBAHY ITPOIIO3UILiI0 HA PUHKY iHBECTyBaHHS.

IlapHuit TpeiauHT

Ax cnenudiuna opma ynpaBiaiHHA IMIHHUMH IIalepaMy 0B’ sS3aHUX OJHA 3 OAHOIO cdep 0i3-
Hec iHTepeciB 3 MeTo0 MaKcuMisalil IpuOyTKiB Ta 3HUKeHHs pPusuKiB. ITogidHa Kopensmis
Mi)K eKOJIOTiUHMMU iHBEeCTHI[iAMU Ta ePeKTUBHICTIO PyXy KaliTajxy B peKpealiiHO-Typuc-
TUYHiN cdepi BiAKpUBAIOTH YHIKAIBbHI MOMKJIMBOCTI IT0 AuBepcudikallii Kamirany 3 HaOyTTAM
TOCUJIEHOTO CUHEPreTUUYHOro e)eKTy BiJ HOT0 BUKOPUCTAHHA.

Mergers and Acquisitions
(3 aHIJI. 3JIUTTA TA HOTJIMHAHHSA)

VuikaJIbHUN IHCTPYMEHT 3aJIyYeHHS i1HBECTUI[IMHOrO KaImiTajay J0 peKpealiiiHO-TypPUCTUUHOL
cthepu 3a gomomoroio ¢hopMyBaHHA odepTH 3 CTPYKTYPHOI TpaHcdopMalii icHyrouoro 6isHecy
Ta 3MiHM MOro mpaBocyd’€KTHOCTI. 3a3HAUYeHU iHCTPYMEHT B JOMiHAHTHIN YacTHHI BUHAAKIB
BiIKpUBAa€E He TiIbKU IMEPCIEKTUBU 0 pe KamiTasaisarlii pekpeariiiHo-Typuctudnol cepu, a i
0 BIIPOBA/’KEHHS BiKe iCHyIOUMX B OisHeci iHBecTOpa eKOJIOTiUHMX iHHOBAIill Ta «HOY-Xay».

@DopMyBaHHA AKICHOTO iHBECTH-
IifiHOrO MEMOpPaHAYMY Ta TPaHC-
dopmaria ioro B iHBeCTUIIHHY
odepTy B Merkax MisKHAapOJHUX
iHBeCTULITHUX PUHKIB

THBeCcTUIIHUI MeMOPaHAYM € HaiOiJabIll HAOJIMIKEHUM II0 CTPYKTYpi n0 GisHec-IIaHy, IIPO-
Te, mepeabavae yHiKaJIbHI CTPYKTYPHI eJleMeHTH, [T0B’s13aHi 3 (POPMYBAHHAM PEKUMY BUTPAT
iHBeCTUIITHUX KOIIITIiB Ta PO3TOAiIYy KOPUCHOrO eeKTy Bij pe3yJbTaTiB iHBecTyBauHs (came
edexTy, a He IPUOYTKY).

Mergers and Acquisitions (8 anria. — 3JauTTA Ta
NOTJINHAHHA); TapHUN TPeUauHT; (GOPMYBaHHA AKic-
HOTO iHBECTHUIIITHOTO MEMOpPaHAyMy Ta TpaHchopma-
1Iida #ioro B iHBeCcTUIIiIfIHY 0(epTy B MerKax MisKHapO.-
HUX iHBECTUIINHUX PUHKIB.

BucnoBku i mpomosunii. Exosorisaiia imBectu-
nifiHol AiANBHOCTI B peKpealliiHO-TYpPUCTUUHIN cde-
Pl € KOMIIIEKCHHM IIpollecoM TpaHcopmallii mpio-
pUTEeTHUX BEKTOPiB KamiTasisarii Ta guBepcudikarii
iHBecTHUIIifIHOTO TOPTQEJII0, 0 € Pe3yJbTaToM AKic-
HuUX neperBopeHb B CBiTOBi#i eKoHOMIIi B cermenTi
JiKBigHOCTi, €(eKTUBHOCTi, PHM3WKOBOCTI Ta BOJIa-
TUJILHOCTI iHBEeCTyBaHHA 3 IPIOPUTETHUM ITO3UIIOHY-
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MucTUTyT Ipo6IeM PHIHKA U 9KOHOMHUKO-9KOJOTMUECKUX KUCCJIeLOBaHUI
HamnunonanbHO# akafzeMun HayK YKpPaWHBI

ITonanuuro E. B.

Opmecckuil TOCyapCTBEHHBIN 9KOJOTUYECKUN YHUBEPCUTET

DKOAOTU3ALIMSI MHBECTULIMOHHOM AEITEALHOCTU .
B YCAOBUAX TPAHCOOPMALIMIM PEKPEAMMOHHO-TYPUCTHUYECKOM COEPBI YKPAMHBI

Pezrome

ITpeniosxeHo onpeneseHne fePUHUIIUN «3KOJOTU3AIINA NMHBECTUIIMOHHOM NeATeJIbHOCT » B PAMKaX PeKpealinoH-
HO-TYPUCTUYECKOU chephl; BbIAENeHbl (haKTOPbl CTUMYJIUPOBAHUSA JKOJOTMUYECKUX TpaHchOopMaIluii peKpea-
IIUOHHO-TYPUCTUYECKOU chephl YKPAaWHBI HA HAIIMOHAJIHLHOM U MEKYHAPOJAHOM YPOBHE; 0000CHOBAHO MO3UITMO-
HUPOBaHUE PEKPeaIrioHHO-TYPUCTUUECKOH c)ephl B KauecTBe MPUBJIEKATEIbHOTO I/ NHBECTUPOBAHUA CEKTOPA
9KOHOMUKU; OIpPeIeeHbl NHCTPYMEHTHI IOBBIIIIEHNA NHBECTUIIVOHHON MPUBJIEKATEIbHOCTH PEKPEAIIMOHHO-TY-
pUCTUYECKOU chephl.

Karouerbie ciIoBa: 9K0JI0TU3aIUsA, TpaHCHOPMAIINSA, NHBECTUINOHHAS [eATEJIbHOCTh, NHBECTUI[NN, PEKPEaI[OH-
HO-TypucTUYecKas chepa, MPUBIEKATEIbHOCTD.
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ECOLOGICAL TRANSFORMATION OF INVESTMENT ACTIVITY
IN A RECREATIONAL AND TOURISTIC SPHERE UKRAINE

Summary

The meaning of definition «the ecological transformation of investment activity» in a recreational and
touristic sphere is proposed. The national and international factors of ecological transformations’ stimulation
in a recreational and tourism sphere are defined. There is established a positioning of recreational and tourism
sphere as an attractive for investing sector of the economy. The instruments of increasing of recreational and
touristic spheres’ investment attraction are determined.

Key words: ecological transformation, investment activity, investment, recreational and touristic sphere,
attraction.



