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TOCBIJ IPUMOPCHKUX PAVIOHIB KUTAIO

ANNOTATION

The relevance of the formation of investment attractiveness
of the territories, taking into account the experience of the coastal
regions of China, is determined. The aim of the study is to deter-
mine approaches to the formation of investment attractiveness of
territories, taking into account the experience of coastal regions
of China. The objectives of the study in the context of a specific
goal are: characterization of existing theoretical approaches to the
formation of investment attractiveness of territories; generalization
of existing experience in the formation of investment attractiveness
of the coastal regions of China; substantiation of the authors’ ap-
proach to the formation of investment attractiveness of territories.
The formation of investment attractiveness of the territories is pro-
posed, taking into account the quantitative basis determined on
the basis of the integrated approach, taking into account a set of
certain factors. To ensure the investment attractiveness of the ter-
ritories, it is proposed to identify priority areas for investment, the
formation of measures to ensure the attraction of foreign invest-
ment, the introduction of a preferential tax regime, the provision

by local administrations of the right to provide foreign investors
with new technologies and export industries non-tax incentives,
the development of special economic zones, economic territories
and political development and cross-border economic cooperation,
teaches drawing on the experience of China’s maritime territories.

Key words: investment attractiveness, territories, coastal re-
gions of China, integrated approach, quantitative basis.

AHOTALIA

BunaHayeHa akTyanbHICTb OO0 hopMyBaHHS iIHBECTULINHOI Npu-
BabNMBOCTI TEPUTOPIlA, BPaxoByKYM OOCBIL NMPUMOPCHKVX PalioHIB
Kutato. BctaHoBneHa HeobXigHICTb BM3HAYEHHSI HanpsiMiB Ta OCO-
6nunBocTelt hopMyBaHHs IHBECTULINHOI NpuBaGNMBOCTI TEPUTOPIN,
dpoKyCyHouM yBarM Ha CUCTEMHUX YMHHUKaX, LLIO BMIMBAalOTL Ha pe-
rioHanbHUN PO3BUTOK. METOK AOCNIMKEHHA € BU3HAYeHHS MigXoais
oo hopMyBaHHS iIHBECTULLINHOI Np1BaBbNMBOCTi TEPUTOPINA, BPaxo-
BYKOYM [OCBiA, MPUMOPCHKMX paiioHiB Kutako. 3aBaaHHsmMM pocnig-
XEHHS Y KOHTEKCTi BU3HAYEHOI METU €: XapaKTepUCTMKa iCHYHUMX
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KnacnuHuii npuBaTHMIA yHiBEpCUTET

TEOPETUYHUX NiAXoAiB A0 hOPMyBaHHS IHBECTULINHOT NpuBabnmMeoc-
Ti TEpPUTOPIN; y3aranbHEeHHs iCHyto4oro AocBiny popMyBaHHs iHBEC-
TWUUiINHOI MPMBaGNMBOCTI TEPUTOPI MPUMOPCLKMX paiioHiB KuTato;
06I'PYHTYBaHHSA aBTOPCHKOrO MiAX0AY A0 POPMYBaHHS iIHBECTULIINHOT
npvBabnmnBoCTi TepuTopin. 3anponoHOBaHO (HOPMYBaHHS iHBECTU-
LiiHOi NpMBabnMBOCTI TEPUTOPIN, BPaxoByHUM KinbKicHU 6asunc, BY-
3HAYEHWI Ha OCHOBI IHTErpanbHOro MiAXOAY, BPaXOBYOUM KOMNNEKC
BU3HAYEHWX YMHHWIKIB. 3abe3neyeHHs TepuTopianbHOMO PO3BUTKY Bi-
KOPUCTaHHS 3eMeSTb PEriOHIB BU3HAYaOTb CUCTEMHUIA IHBECTULLIAHNIA
hakTop, Lo BNNMBaLTb Ha Len npouec. MNpeacraBneHnin CUCTEMHUN
(haKTop CKIafakTbes i3 nokanbHUX dakTopis, Wo dopmytoTb ba-
raTopiBHEBY CUCTEMY, SiKa JO3BONUTbL 3MINCHIOBATM KiNbKICHY OLiHKY
PIBHSA TepuTOpianbHOTO PO3BUTKY BUKOPUCTAHHS 3eMenb perioHiB Ta
3abe3neunTn ix iHBECTULHY NpuBabnMBiCTb. 3anponoHoBaHa iHTe-
rpansHa Mogenb opMyBaHHS IHBECTULAHOI NPMBAbNMBOCTI BUKO-
puCTaHHs 3eMenb perioHiB. [ns 3abe3neyeHHs1 iHBECTULAHOI Npu-
BabNMBOCTI TepUTOPIlA 3aNPOMNOHOBAHO BU3HAYNTU NPIOPUTETHI 30HK
Ans iHBeCTyBaHHs, (hOpMyBaHHS 3axopiB, WO 3abesnevyoTb 3any-
YeHHS! iHO3eMHWX IHBECTULI, BBEAEHHS PEXVMY NiNbroBoro onoaar-
KyBaHHS1, HalaHHS MiCLIEBMM aMiHICTpaLisiMm NpaBa LWoA0 HaJaHHS
iHO3eMHUM iHBECTOpPaM y cdhepax HOBITHIX TEXHOSOTN Ta eKcropT-
HOOPIEHTOBAHWX rany3en HenoaaTKoBUX Niflbr, PO3BUTOK CreLliarnbHUX
E€KOHOMIYHWX 30H, TEPUTOPI EKOHOMIYHOIO Ta NOSITUYHOIO PO3BUTKY i
NPWKOPAOHHOMO EKOHOMIYHOTO CniBPOGITHULITBA, BPaxoByHO4M AOCBIL
NpYMOPCBKNX TepuTopin Kutato.

KnrovoBi cnosa: iHBecTULiHa NpuBabnueicTb, TepUTopii, Npu-
MOPCbKi panoHn Kutato, iHTerpansHui nigxig, KinbkicHnin 6asuc.

AHHOTALMUA

OnpepeneHa akTyanbHOCTb POPMUPOBAHUA MHBECTULIMOHHOMN
npvBReKaTenibHOCTY TEPPUTOPUIA, YYUTbIBAS OMbIT MPUMOPCKUX
pavioHoB Kutas. Llenbto uccnegoeaHus sBnseTCs onpeaeneHve
NOAXOA0B K POPMUPOBAHUID UHBECTULIMOHHON NPUBNEKATENBHOCTH
TEPPUTOPUIA, Y4UTbIBas OMNbIT NPUMOPCKUX parioHoB KnuTas. 3apgava-
MV UCCIEA0BAHNS B KOHTEKCTE AaHHOW Lienu SBMSIOTCSA: XapaKkTepu-
CTVKa CYLLECTBYIOLLMX TEOPETUYECKMX NOAXOAO0B K (HOPMUPOBAHWIO
MHBECTULMOHHOW MPUBIEKaTeNIbHOCT TEPPUTOPWIA; 0606LLeHNe
CyLLECTBYIOLLEro OnbiTa (POpPMUPOBaHUS MHBECTULIMOHHOW Mpu-
BreKaTensHOCTU TeppUTOpUA NpUMopckux panoHoB Kutas; o6o-
CHOBaHwe aBTOPCKOro noaxoaa K hopM1POBAHNIO UHBECTULIMOHHOWN
npuBnekarensHoCcTn TeppuTopuin. [MpeanoxeHo dopmupoBaHue
MHBECTULIMOHHOW MpWBREKaTerlbHOCTU TEPPUTOPUIA, YYnUTbIBAS KO-
NUYECTBEHHBIA 6a3unc, onpeaeneHHbIi Ha OCHOBE MHTErparnbHOro
noaxoda, y4uTbiBasi KOMMMEKC onpedeneHHbix ¢aktopos. [Ons
obecnevyeHnss MHBECTULMOHHOW NpWBIEKaTENbHOCTU TEpPUTOPUIA
npeanoXeHo onpeaenuTb NPUOPUTETHBLIE 30HbI AN MHBECTUPOBA-
HUs, POpMUPOBaHUs Mep, obecnedmBatoLLMX MPUBNEYEHNE WHO-
CTPaHHbIX MHBECTULWIA, BBEAEHWE pexXuma NbroTHOTO Hanoroobno-
XEHUs, NPeaoCcTaBrieHne MeCTHbIM agMUHUCTPaUMsMKU npasa Ha
npegocTaBneHne NHOCTPaHHbIM MHBECTOpPaM B cdepax HOBEWLLNX
TEXHOMOMMI 1 3KCMOPTHO OTPacrnel HeHaNoroBbIX MbroT, Pa3BUTHE
cneumanbHbIX 3KOHOMWUYECKUX 30H, TEPPUTOPUIA 3KOHOMMYECKOTO
1 MOSNIMTUYECKOrO Pas3BUTUSA WU NMPUTPAHNYHOMO 3KOHOMUYECKOTO CO-
TPYOHUYECTBA, Y4MTbIBas OMbIT NP MOPCKUX Tepputopuin Kntas.

KnioueBble cnoBa: WHBECTULMOHHAs MNpUBREKaTeNbHOCTb,
TeppUTOpUM, NPUMOPCKME paioHbl Kutas, nHTerpanbHbIn NOAXoA,
KONMYECTBEHHbIN Hasuc.

Formulation of the problem. Modern transfor-
mational and globalization processes, the expansion
of integration of territories among themselves, the
active use of modern information technologies re-
quire rethinking of approaches to the formation
of investment attractiveness of territories. In par-
ticular, attention is focused on solving a range of
problems related to opportunities for attracting in-
vestments and implementing investment projects in
the field of territorial development of regions. The
determination of factors affecting the formation of
the investment attractiveness of the territories, the
current quantitative basis for making informed de-

cisions is of particular importance. Over the past
decades, there has been a slowdown in territorial de-
velopment, certain imbalances between regions have
arisen, crisis phenomena have deepened to provide
for the population, and relations between stakehold-
ers have been unbalanced. In such conditions, the
urgent task is the formation of investment attrac-
tiveness of the territories, taking into account the
experience of coastal regions of China.

Analysis of recent research and publications.
The problems of the formation of investment at-
tractiveness of regions and territories were stud-
ied by scientists: [1-15]. Along with this, the is-
sues of ensuring the territorial development of
regions remain controversial, given the features
of their functioning and assessment. In addition,
the experience of the territorial development of
the coastal regions of China is important.

Formulation of the objectives of the article.
The objectives of the study in the context of a
specific goal are:

— characterization of existing theoretical ap-
proaches to the formation of investment attrac-
tiveness of territories;

— generalization of existing experience in the
formation of investment attractiveness of the
coastal regions of China;

— substantiation of the authors’ approach to
the formation of investment attractiveness of ter-
ritories.

Statement of the main material. Summarizing
the existing theoretical approaches to the forma-
tion of investment attractiveness of territories, it
is determined that an expert-rating approach is
used, which is used by the world rating agencies
Standard & Poor’s, Moody’s, Fitch IBCA and in-
cludes a set of interrelated actions:

— substantiation of the factors forming invest-
ment attractiveness;

— determination of experts and assessment of
weight coefficients characterizing the influence
of factors on the investment attractiveness of the
territories;

— selection of indicators that form the invest-
ment attractiveness of the territories,

— determination of models for the transition
from factors to assessment indicators;

— assessment of indicators of investment at-
tractiveness of the territories;

— building a model for assessing a general indi-
cator of investment attractiveness of territories,
taking into account weighting factors;

— the results are summarized in the appropri-
ate groups;

— interpretation of the results [8].

To determine the investment attractiveness
of the territories, parametric analysis is applied,
which is carried out by comparing a specific in-
vestment object with a standard or other similar
objects through certain activity parameters [9].

In the context of assessing the investment at-
tractiveness of territories, an approach deserving
attention is the use of financial, economic and
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production indicators and their comparison with
normative values [10].

They focus on the integrated approach to as-
sessing the investment attractiveness of territories
[15], which includes a complex of mutual stages:

— development of information and analytical
support to determine the investment attractive-
ness of the territories;

— building a multi-level system of indicators
based on the hierarchical classification method;

— development of mathematical local models
for determining indicators of investment attrac-
tiveness of territories;

— building an integrated model for assessing a
general indicator of investment attractiveness of
territories;

— assessment of the integral indicator of in-
vestment attractiveness of the territories;

development of measures to increase the in-
vestment attractiveness of the territories.

In determining the investment attractiveness of
the territories, the authors’ approach, which pro-
vides for the use of a geofactorial analysis and in-
tegrated assessment methods, deserves attention.

The geofactorial analysis of the territorial de-
velopment of the use of land in the regions is
defined as a complex toolkit, which, based on the
methods of formation and selection of factors,
allows you to build a multi-level system, taking
into account the influence of spatial, urban, in-
vestment, and environmental features and char-
acteristics.

To implement the geofactorial analysis of the
territorial development of land use, the following
stages are proposed:

— formation of a theoretical and methodologi-
cal platform for determining the territorial deve-
lopment of land use in regions;

— building information support to determine
the factors affecting the territorial development
of land use in the regions;

— development of a multilevel system of fac-
tors affecting the territorial development of land
use in regions;

— determination of factors affecting the terri-
torial development of land use of regions at each
level of the system and are applied in the system
of its assessment;

— the selection of spatial, urban, investment
and environmental factors in the system of ter-
ritorial development of land use in the regions.

The territorial development system proposes a
subset of investment factors, which is determined by:

(fi)c Fi=2j=3y=112,

Investment factors are determined by the fol-
lowing factors: evaluative (f%)); level of use of
funds, property and property rights (f%,); intel-
lectual (f%,); stakeholder (f%,); innovative (f%);
territorial development of regions (f%)); attrac-
tion of foreign investments in the sphere of land
relations of the region (f2)); public-private part-
nership (f%,); the level of investment activity in
the area of land use in the region by domestic

investors (f%,); the level of formation of special
economic zones to ensure investment in land use
in the regions (f%,,); the level of provision of the
special regime of innovative activity of technolog-
ical parks in the field of land use of the regions
(f2,,); implementation of investment projects in
the field of land use of regions on the principle of
“single window” (f2,,) (/... fin) € F).

Criteria for selecting factors of investment at-
tractiveness of territories are determined:

— evaluative (f},.... fils) € Kpoq - Ko Criterion is
used to select factors of the level of completeness
of information support for indicators of invest-
ment attractiveness of the region’s lands;

— level of use of funds, property and property
rights ( Sors-s Jiu) € Ky « K,y is the criterion used
to select factors of the level of use of funds, prop-
erty and property rights that affect the formation
of investment attractiveness in the system of ter-
ritorial development of land use in the region;

— intellectual (f3,..., /)€ kyos - Kyoy criterion
is used to select factors of the level of use of
structural components of intellectual capital that
affect investment attractiveness in the system of
territorial development of land use in the region;

— stakeholder (f3,..., fus ) € Ky - Ky Criterion
is used to select factors of the level of interaction
of interested parties operating in the system of
territorial development of land use in the region;

— innovative (f3,...,/31) € ks + Kyy criterion
is used to select factors of the level of formation
and use of innovative factors forming investment
attractiveness in the system of territorial deve-
lopment of land use in the region;

—  territorial development of regions
(ftrs-- i) € ks + K,y is @ criterion used to select
factors of the level of completeness of informa-
tion support of investment factors forming the
territorial development of regions;

—attraction of foreign investments in the sphere
of land relations of the region (f3,....,/3s) € K, -
k,,, is a criterion used to select factors for the
level of provision of land investment in a region
with foreign investments;

— public-private partnership (f3,...., i) € ks -
k., criterion is used to select factors of the level
of ensuring public-private partnership affects the
formation of investments in the use of land in the
region;

— the level of investment activity in the area
of land use in the region by domestic investors
(f33)19~~~’f32)8) €kyus fas €kiss- K,y is a criterion,
which is used for the selection of factors of the
level of ensuring investment activity in the field
of land use in the region by domestic investors;
k,;; — the criterion used to select factors for the
level of implementation of investment activity in
the field of land use in the region by domestic
investors;

— the level of formation of special economic
zones to ensure investment in land use in the re-
gions (f3ly--» fiie) € Kss - ks is @ criterion, which
is used to select factors for the level of support of
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special economic zones in accordance with invest-
ment in the use of land of the regions;

— the level of provision of the special regime of
innovative activity of technological parks in the
field of land use of the regions (f}1,..., fil119) € Ky -
k,;; is a criterion, which is used to reflect factors
of the level of formation and implementation of
a special regime of innovative activity of techno-
logical parks in the field of land use in regions;

— implementation of investment projects in
the field of land use of regions on the principle
of «single window» (/..o fiss) € kysg+ Kyyg i @
criterion, which is used to select factors of the
level of support for investment projects that are
implemented on the basis of the «single window»
principle.

The formation of a diagnostic system of indica-
tors for integrated assessment of the investment
attractiveness of territories is carried out on the
basis of the results of geofactor analysis and the
use of quasi-metric models of the transition from
factors to indicators. Given the factors presented
at the first and second levels of the constructed
multi-level system, the following indicators are
formed: investment factors (F,) are determined
by indicators (T',). Investment indicators are char-
acterized by factors:

2 — 3 .
2, — t,, — evaluative;

2, — t,, — level of use of funds, property and
property rights;

2
33

2, — t,, — stakeholder;

— t,, — intellectual;

2 — 3 3 .
%, — t,, — innovative;

3, — t,, — territorial development of regions;

2, 4, — attraction of foreign investments in

the sphere of land relations of the region;

— 1

%, — t,, — public-private partnership;

2, — t,, — the level of investment activity in
the area of land use in the region by domestic
investors;

f2,, — t;, — the level of formation of special
economic zones to ensure investment in land use
in the regions;

f%,, — t,,, — the level of provision of the spe-
cial regime of innovative activity of technological
parks in the field of land use of the regions;

22 — t,, — implementation of investment
projects in the field of land use of regions on the
principle of “single window”.

In the territorial development system, a model
has been developed for determining the invest-
ment attractiveness of territories (1) by applying
estimated indicators, the level of use of funds,
property and property rights, intellectual, stake-
holder, innovative indicators, indicators of the
territorial development of regions, attracting for-
eign investment in the field of land relations of
the region, public-private partnership, the level
of investment activity in the use of land in the

region of the country investors, the level of for-
mation of special economic zones to ensure invest-
ment in the use of land of the regions, the level of
support of the special regime of innovative activi-
ty of technology parks in the use of land of the re-
gions, the implementation of investment projects
in the use of land of the regions according to the
“single window” principle.

T3 :<t31’t32’t33’t34,t35’t36’t37’t38’t39’t310’t311’t312> (]‘)

Bys by By s By Brss Bago Bygs gy g By, By 15, @€ the indi-
cators that determine the estimated areas, degree
of use of funds, property and property rights,
intellectual, stakeholders, innovative features,
areas of territorial development of regions, at-
tracting foreign investment in the field of land
relations in the region, public-private partner-
ships, level of investment activity in the field
of land use in the region domestic investors, the
formation of special economic zones to ensure in-
vestment in the field of land regions, providing
a special regime for innovation activity in tech-
nological parks in the sphere of land use regions,
particularly the implementation of investment
projects in the sphere of land use regions on the
principle of “single window”.

Based on the proposed model, a quantitative
basis is formed for making decisions and increas-
ing the investment attractiveness of the territo-
ries. In this case, analytical and expert analysis
methods, a method for analyzing hierarchies, cor-
relation and regression analysis, and neural net-
works are used.

To determine the investment attractiveness of
the coastal territories of China, the implementa-
tion of comprehensive programs to attract foreign
investment is of particular importance. In this
context, it is worth noting the adoption of more
than 500 provisions that represent guarantees for
foreign investors to form and maintain invest-
ments. The state canceled or reduced bureaucrat-
ic barriers to attracting foreign investment, and
incentives were introduced for enterprises with
100% foreign capital [11]. To stimulate the for-
mation of investment attractiveness of the coastal
territories of China, a number of documents have
been adopted, among which the List of investment
sectors for foreign investors should be listed on,
which identifies priority areas for investment:
integrated development of agriculture, develop-
ment of energy and the extraction of raw mate-
rials, development of infrastructure, integrated
use of resources, environmental protection, the
development of the latest technologies [12].

In general, more than 260 sectors of the econ-
omy of China are identified that are attractive to
investors, which are grouped as follows:

Group 1- agricultural and forestry sectors,
livestock, textile industry, energy, metallurgy,
engineering, medical equipment, environmental
protection, electronic industry, etc.

Group 2 - selected sectors of agriculture
and forestry (for example, cotton growing and
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processing), food, tobacco, textile industries,
printing, oil and coke processing, the provision
of educational services, attracting foreign in-
vestment in the military, transport, media, fi-
nancial sector, the construction and operation
of villas, the production of batteries that con-
tain mercury and some others are now prohib-
ited [12; 13].

The areas of priority investment areas that in-
clude coastal areas are identified:

— special economic zones: Shenzhen, Zhuhai,
Shantou, Xiamen, Hainan, Shanghai)

— zones of economic and political development:
Beijing, Shanghai, Guangzhou, Tianjin, Dalian,
Harbin, Urumqi, Wuhan, Chongqing, Hangzhou,
Shenyang, Changchun, Yingkou and other large
cities), free trade zones (Shanghai, Tianjin, Da-
lian, Guangzhou, Ningbo, Zhangjiang, Haioku,
Xiamen, Fuzhou, Qingdao, Shantou, Zhubhai,
Shenzhen)

— areas of cross-border economic coopera-
tion: Dandong, Heihe, Suifenhe, Manzhouli, Er-
lan, Hueichun, Inin, Bole, Tacheng, Pingxiang,
Dongxing, Ruili, Wantini, Hakou [14].

The instruments for creating the investment
attractiveness of the coastal territories of China
are the introduction of preferential tax treat-
ment, the provision by local administrations of
the right to provide foreign investors with new
technologies and export industries non-tax incen-
tives [15].

Conclusion. As a result of the study, the for-
mation of the investment attractiveness of the
territories was proposed, taking into account
the quantitative basis determined on the basis
of the integrated approach, taking into account
the estimated areas, the degree of use of funds,
property and property rights, intellectual, stake-
holders, innovative features, areas of territorial
development of the regions, attracting foreign
investment in land relations of the region, pub-
lic-private partnership, level of investment ac-
tivity ty in the field of land use by the region
by domestic investors, the formation of special
economic zones to ensure investment in the use
of land of the regions, the special regime of in-
novative activity of technology parks in the use
of land of the regions, the peculiarities of the
implementation of investment projects in the use
of land of the regions according to the “single
window” principle.

Summarizing the experience of the coastal re-
gions of China, in order to ensure the investment
attractiveness of the territories, it is proposed to
identify priority areas for investment, formulate
measures to attract foreign investment, introduce
a preferential tax regime, provide local adminis-
trations with the right to provide non-tax incen-
tives to foreign investors in the latest technolo-
gies and export industries, development special
economic zones, territories of economic and po-
litical development and border about economic
cooperation.
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1.

12.

13.
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