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YOK. 336.531.2:330.5-043.86(045) H. O. Cno6oasHIOK, K.€.H., AOLEHT,
€. 0. Yeuera,
JoHHYET iM. M. TyraH-bapaHoBcbKkoro,
M. KpnBuin Pir
BHOAXKETHI IHBECTULUII B CUCTEMI CTPATEFIYHOIO PO3BUTKY
HALUIOHA/IbHOI EKOHOMIKM

AHoOTauis

CTtaTTs npucBsiYEHa po3rnsfy TEOpeTUYHMX 3acaj 6loAXeTHOro iHBeCTYBaHHS, BU3HAYEHHIO iX
poni i Micusi B pO3BUTKY HauioHanbHOI eKoHOMikM. OBrpyHTOBaHO CTpaTeriyHi NpioputeT po3BUTKY
E€KOHOMIiKM YKpaiHn Ha Hanbnuxui 5 pokis, ski 6a3yloTbCca Ha HauioHanbHiNM 6e3neui. JocnigaxeHo
OCHOBHI (YHKLUIi, AKi BUKOHYIOTbCS OIOAXETHUMU IHBECTULIAMU B CYYaCHIN €KOHOMIYHI cucteMi n
dopMK, B AKMX NPOSABNAOTBCA iHBecTuuii. HagaHa ouiHka KaTeropiasbHO-MOHATINHOIO aHanisy
«BOAXETHMX IHBECTMUIN», WO JAONOBHEHO aBTOPCbKOW AediHiuielo. Bu3HauyeHo 3aBAaHHA
ynpasniHHSA 6l04XeTHUMKU  iHBecTuuisMM, O06rpyHTOBaHO HeobxiAHICTb BIiAMOBIAHOCTI MNaHiB
KanitanosknageHo @iHaHCOBUX pecypciB nocagoBuM GyHKUiOHanbHMM 060B'A3KkaM opraHis
AepXaBHOi Bnagn. 3 MpoBeAEeHOro aHasnily nokasaHo 3MiHW AMHAaMiKM GHAKEeTHUX iHBeCcTUUin B
OCHOBHWIA Kanitan Ta CTPYKTypu axepen diHaHCyBaHHSA KaniTanbHUX iHBECTMUIN, WO 3acBigyunnm
HecTabinbHy TeHAeHUilo po3BuTKY 3a 2013-2015 poku. B poboTi gocniaxeHo OCHOBHI nmpobnemu
iHBEeCTyBaHHS Ta 06rpyHTOBAHO WNAXWN NiABULLEHHS MOro edeKTUBHOCTI.

KnwuoBi cnoBa: 6wpxeTHi iHBecTuuii, iHBeCTMUiiHa@ AiSNbHICTb, CTpaTeriyHi
npiopuTeTU AEPXaBW.

H. A. Cho60asiHIOK, K.3.H., AIOLUEHT,
E. A. HeuerTa,

OoHHYST M. M. TyraH-bapaHoBckoro,
r. Kpusoi Por

BOAXETHbBIE MHBECTULIUN B CUCTEME CTPATETrMYECKOTI O
PA3BUTUSA HALMOHAJIbHOW 9KOHOMUKHU

AHHOTaUus

CTaTbsi MOCBSILLEHA PACCMOTPEHUIO TEOPETUYECKMX OCHOB  OHOAKETHOrO WHBECTUPOBAHWS,
onpeaeneHnio UX ponn U Mecta B pa3BUTUM HaLMOHaNbHOM 3KOHOMMKM. OBOCHOBaHbI CTpaTernyeckune
NPUOPUTETbI PasBUTUS 3SKOHOMWMKWM YKpauHbl Ha 6nwxanwme 5 net, koTopble 6a3sumpytlotcs Ha
HauuoHanbHoOW 6e3onmacHocTu. MccnepoBaHbl  OCHOBHble  (PYHKUMM,  KOTOpble  BbIMOSHAOTCS
GHOAXKETHBIMM  MUHBECTULMSIMU B COBPEMEHHOW 3SKOHOMMYECKOW cucteMe U opMbl, B KOTOPbIX
NPosIBASIIOTCS  MHBECTUUMKW. [aHa oueHKa KaTeropuasbHO-MOHATUMHOMY aHanusy <«6raXeTHbIX
WHBECTULUMA», AOMNONHEH aBTOPCKOW aeduHuumen. OnpeaeneHbl 3a4ayn ynpaBneHus 6roaKeTHbIMM
WHBECTUUMAMM, 060CHOBaHa HeO6XOAMMOCTb COOTBETCTBMS M/IAHOB KanuTasnoBOXeHU (PUHAHCOBbIX
pecypcoB AO/MKHOCTHBLIM  (PYHKLUMOHAMbHbIM 0653aHHOCTSIM OpraHOB FOCYAapCTBEHHOW Bractn. U3
NMPOBEAEHHOr0 aHanMsa moKasaHbl M3MEHEHWsI AMHAMWKW OIXKETHbIX WHBECTUUMA B OCHOBHOWM
Kanutan u CTPYKTypa WCTOYHUKOB (UHAHCUMPOBAHUS KanuTasibHbIX WMHBECTULMIM, 4YTO MoKasanu
HecTabunbHylo TeHaeHuuio paseutus 3a 2013-2015 roabl. B pabote wuccnenoBaHbl OCHOBHble
npob6aembl MHBECTUPOBAHUSA U 060CHOBaHbI MyTW NOBbIWEHUS ero 3hhEKTUBHOCTY.

KnioueBble c/ioBa: 6lOOXETHble WHBECTUUWMW, WHBECTULMOHHAS [AesATeNbHOCTb,
CcTpaTernyeckue NpMopuTETbI FOCYAapCTBa.
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MocraHoBka npo6nemMu y 3aranbHOMy Burnsagi. Ha cydacHomy eTtani
PO3BUTKY KpaiHM OloaXeTHi iHBecTuuii BigirpatoTb cTabinisytouy ponb vy
CyCninbCTBi, OCKiNbKWM 3aknagalTb (pyHAAMEHT E€KOHOMIYHOro 3pOCTaHHSA Ta
couianbHOro po3BuUTKY. [oCNigXKeHHI iX TeOpPeTUYHUX i NPaKTUYHUX aCneKTiB
NPUCBSAYEHO Mano pobiT sK 3apybixkHMX, TakK i BITYU3HAHUX BYEHUX |
npakTukie. OcobnmBe Micue B pO3BUTKY €KOHOMIKW HaneXwuTb cTpaTerii, agxe
Bi4 MPaBW/IbHOCTI 06paHMX MpPIiOPUTETIB 3aNe€XUTb PiBEHb Ta SKICTb XUTTH
HaceneHHs B KpaiHM B AOBrOCTPOKOBIM nepcnekTusi. 10 OCHOBHUX MPiOpUTETIB
couianbHO-€KOHOMIYHOIo pO3BUTKY MOXHa BigHeCTU: 3aBepLlueHHS
KOHCTUTYUINHOI pedopMu, 30KpeMa YCYHEHHS Ayani3My BWKOHaBYOi Bfnaawu,
NMPUNHATTS 6a30BMX 3aKOHiIB, WO perynoTs (OYHKUIOHYBAHHA OCHOBHMUX
BIaAHUX [HCTUTYTIB; NOAONAHHS KPWU30BUX SBULL B CUCTEMI CYAOYMHCTBA,
npoBeAeHHS KOMMJIEKCHOI CyAOBO-NpaBoBOi pedopMu; peanisauisd noniTukm
36epexxeHHsa 340poB’A  Hauii, pedopMyBaHHS ranys3i OXOpPOHM 340pOB'H;
CTBOPEHHSA NOBHOMacWTabHOI cMCTEMM couiafbHOro CTpaxyBaHHS TOLWO.

MuTaHHA Teopii, NPaKTUKM iHBECTULIA Ta CTpaTerin AoCNio)XyBann BIiTYM3HSIHI i
3apybixHi BueHi: O. I. bapaHoBcbkuin, I. A. bnaHk, K. boymeH, M. 1. 3BEpSKOB,
A. I. KoBanbos, O. €. Ky3bMiH, I1. . Mukntiok, A. A. lMNepecaga, C. K. PeBepuyk,
H. A. Xpyw, Y. Wapn, 3. €. lWWepwHesa Ta iHWi AOCNIAHNKN.

AHaniz HopMaTMBHO-NPaBoBoi 6a3n 3acBiAYMB BiACYTHICTb YITKO BU3HaYEHUX
CTpaTeriyHuUX nNpiopuTeTIB Ha PiBHI AepXXaBW.

Tak, Hanpuknag, BianoBigHo po CrpaTterii po3BUTKY iHdOpMaLUiNHOro
cycninbctBa B YKpaiHi Ha 2013-2020 poku npioputeTHUMU ranyssamm 6ynm
BU3HAa4eHi: BUPOBHMUTBO 064YMUCNOBANbHOI TEXHIKW, BUCOKOTEXHOAOrMYHOrO
MalWnHobyayBaHHS, NMporpaMHoOro 3abesneyeHHs Ta padioenekTpoHika. 3rigHo
3 CTparterieto HauioHanbHOI 6e3nekn Ta NOB’A3aHOI 3 Heto nporpamm Ha 2010-
2014 pokun «3aMOXHe CycCninbCTBO, KOHKYPEHTOCNPOMOXHa €eKOHOMIKa,
edeKkTUBHa pJepxaBa», NPIOPUTETHUMWU Trany3siMM EKOHOMIKM 3adikcoBaHO
XXUTNOBO-KOMYHasIbHE rocnoAapcTBO, CiflbCbKe rocnogapcTtBO,  BYFiNIbHY
ranysb, enekTpoeHepreTuky. B 1ol e yac B CrpaTerii HauioHanbHOI 6e3neku
«YkpaiHa-2020: cTpaTeris MoaepHizauii» 3a npiopuTteTHi 6yno BU3Ha4eHO
ranysi o60pOHHO-NMPOMMUCIIOBOr0 KOMMJIEKCY, arpornpoMuciiose BMPOBHULTBO,
npunagobyaysaHHs, BUPOBHMUTBO iHPOPMAUINHOT TEXHiIKM, PO3BUTOK XiMiKO-
dapMaLUeBTUYHMX TEXHONOorin, 6i0TeXHONOrin, eKOJIoriYHMX TEeXHONOorin Ta
iHwe[1]. TakKMM YMHOM, AOCNIOXKEHHS LUMX Ta iHWMX AOKYMEHTIB Nokasano, Lo
Aep>XXaBHa NoJiTUKA Y BU3HAUEHHI CTpaTeriyHmMx rnpiopuTeTiB € HENOCNIA0BHOIO,
a caMi npiopuUTeTn — pO3MUTUMMU.

JocnigXeHHI0 TeOpPEeTUKO-MPaAKTUYHUX OCHOB OHOAXeTHUX iHBecTuuin i
npobnem 6104XKETHOrO iHBECTYBaHHA MNpuUcBAYeHi poboTn 6araTbox HayKoOBLIB,
Takmx dKk: C. bykoBuHCbkui, T. 3atoHaubka, C. 3umoseub, O. KnpuneHko,
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B. KomapiB, 6. ManuHsk, . Opnos. IHBeCTMUIi-IK OA4HY i3 Ba>XNMBiLLMX YMOB
€KOHOMIYHOro 3poCTaHHS Ta iHBECTUUiNHY NpobnemMaTmnky K OAHY i3 rosIOBHMX
npobnem ycix AOKTpUH gocnigxysanu P. BepHoH, Ox. M. KelHc, XK. Konbbep,
K. Mapkc Ta iH. [lpoTe noaanblioro AOCiAXEHHS BMMara€ posb 610aXXeTHOro
iHBECTYBaHHS B COLia/IbHO-EKOHOMiIYHWNIA PO3BUTOK CYCMiNbCTBa.

MeToro HaykoBOi poboTM € AOCNIAXEHHSI CYTHOCTI OHAXETHUX
iHBECTULI, BU3HAYEHHS iX posii B 3abe3neuyeHHi couialbHO-EKOHOMIYHOI0
PO3BUTKY KpaiHM Ta Oo6rpyHTYBaHHSI OCHOBHMX HaMpsMiB MNigBULLEHHS
e eKTUBHOCTI 6I0AXETHOro iHBECTYBaHHA.

Buknaa OCHOBHOro wMarepiany pocnifdkeHHs. [ocartm crpaTerivyHoi
METU OIAXETHUX IHBECTULIA MOXHa W/ISAXOM BUPIWWEHHSA TaKTUYHUX Uinen,
Hanpuknaa, oOTpuMaHHa A0 6waxeTy A04aTKOBMX  MogaTkoBux  abo
HenoAaTKoBMX AoxoaiB abo couiasbHO-EKOHOMIYHOro edeKkTy Bif CTBOPEHHS
abo 36inbleHHs BapTOCTi AepXaBHOro MainHa. CouiasnibHO-eKOHOMIYHMIN edekT

BiA4 CTBOpeHHs1 abo 36inblleHHs BapTOCTi AEepXaBHOro MamHa Moxe
BMpaxaTuca y BUIMIA4i  MOMIMNWEHHA  eKOoNoriyHoi  cuTyauii, po3BUTKY
eHepreTuyHol Ta 3abe3neyeHHs Cy4acHoi XUTMOBO-KOMYHaIbHOI

iHbpacTpyKTypu, PO3BUTKY MaTepianbHOi 6a3nm cucteM OCBITU, KynbTypw,
OXOPOHMU 340pOB’SA TOWO. 34iNCHEHHS BI0AXKETHOro iHBECTYBaHHS € HeobXigHOo
YMOBOKO edeKTMBHOro po3BWTKY Aepxasu. Lle mos’da3aHo 3 TuMm, wWwo, no-
rnepwe, IiHBECTUUIi BUKOHYKOTb couianbHy @QYHKLUilO, @ camMe BUPIiWYOTb
couianbHO-KY/bTYpPHI npobnemmn cycninbcTBa. Mo-apyre, BMKOHYIOTb
rnepeopieHTaLil0 BeKTopa PpO3BUTKY HaUiOHaNbHOI E€KOHOMIKM B HanpsaMmKy
iHHOBaLiNHOro TWUMy rocnogaptoBaHHs. [1O-TPeTE, BUKOHYKTb ONTUMI3aUito
ranyseBoi CTPYKTYpPU HaLioHaNbHOI EKOHOMIKW.

IHBecTMUiAMM € BCi BMAM MalHOBUX Ta iHTeNeKTyasbHMX UiHHOCTEN, WO
BKapalTbCa B 06'eKTM MiANPUMEMHUMUBLKOI Ta IHWWX BUAIB AiSSIbHOCTI, B
pe3ynbTaTi SKO0i CTBOPIETHCA NpnbyTok (Aoxoan) abo pocsAraeTbCsa couianbHUM
edekT. TaKMMM LIiIHHOCTSMU MOXYTb ByTM: KOLWTK, LiNboBi H6aHKIBCbKi BKIaau,
nai, akuii Ta iHWIi UiHHI nanepwn; pyxoMe Ta HepyxoMe MarHo (6yauHKM,
CNopyAaun, YyCTaTKyBaHHS Ta iHWi MaTepianbHi UWiHHOCTI); MainHOBi nNpasa
iHTeneKkTyasibHOiI BJS1QCHOCTI; CYKYTHICTb TEXHIYHKNX, TEXHOOrYHUX,
KOMEepUiHMX Ta iHWKWX 3HaHb, 0DOpPMIEHNX Y BUTNA4I TEXHIYHOI AOKYMeHTauil,
HaBWKiB Ta BUpOBGHMYOro AoCBiay, HeobXiagHMX ANns opraHilauii Toro 4m iHWworo
Buay BupobHMUTBa, ane He 3anaTteHToBaHuMX («HOy-xay»); npaBa
KOPUCTYBaHHSA obnagHaHHAM, @ TaKOX iHLWi ManHOBI nNpaga; iHwWi WiHHOCTI [2].

Ycr. 2  3akoHy YkpaiHu «[po iHBeCTUUinHYy  AJisnbHicTe»  [2]
3a3Haya€eTbCs, WO IiHBECTMUiIMHaA AianbHICTb NpoOBOAUTBCS HA OCHOBI
AEepXXaBHOro iHBECTYBaHHS, sKe 34iNCHIOETbCSA OpraHaMu Bnaam m opraHamu
yrnpaBniHHa YKpaiHu, MicueBuX paj HaApOAHUX JenyTaTiB 3a paXxYHOoOK
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KowTiB 6toaxeTiB, nNo3aboaXeTHUX (OHAIB i MO3MUYKOBUX KOLWTIB, @ TaKOX
Aep>XaBHUMM NiANPUEMCTBAMKU, yCTaHOBaAMK Ta opraHizauisMm 3a paxyHoOK
BJTACHUX i MO3NYKOBUX KOLUTIB.

3 MeTOoK peanizauii eKOHOMIYHOI, HayKOBO-TEXHIYHOI Ta couiasibHOI MOAITUKU
30IACHIOETbCS  AepXXaBHE  perysoBaHHSA  iHBeCcTUUirHOI  aisnbHocTi.  BoHo
BM3HAYAETbCH MOKa3HMKaMW EKOHOMIYHOro i couianbHOro po3BUTKY YKpaiHy,
AepXXaBHUMW | perioHasrlbHUMU MporpaMamMu poO3BUTKY HAPOAHOro rocrofapcrea,
AepXXaBHMMM i MicueBuMM BlogkeTaMm, a came nepeabauvyBaHMMmn B HUX obcsiramm
Aep>kaBHoro iHaHCyBaHHS IHBECTULINHOI AiSiNbHOCTI.

MiHicTepcTBO iHaHCiB YKpaiHu, 3rigHO 3 BloaXeTHMM KoAekcoM YKpaiHu,
34IMCHI0E iHaHCYyBaHHA NpIOPUTETHMX HAMpPAMKIB, SAKi nojaHi y Burnsaai
OEPXaBHMX NporpaM Ta iHBECTULINHUX NPOEKTIB.

Y ct. 87 u. 1 bBrogxeTtHoro koaekcy YkpaiHu [2] 3a3HayeHo, Wwo Ao
BMAATKIB, $Ki 34iMCHIOLTbCA 3 [epxaBHOro 6waxeTy YKpaiHu, Hanexartb
BMAATKM Ha dyHAaMeHTanbHi Ta nNpuKNagHi AOCNIAXEHHS | COpUNHATTS
HayKOBO-TEXHIYHOIro NpPoOrpecy Aep>XaBHOro 3Ha4YeHHSs, MiXXKHapOAHI HAayKOBi Ta
iHdbopMaUiliHi 3B'A3KM Aep)XaBHOr0 3HAUEHHS, AEpXXaBHi mMporpamMmu MniagTpUMKM
perioHasbHOro po3BUTKY Ta MPIOPUTETHUX Trany3ern EeKOHOMIKU, [AepXKaBHi
nporpamMmm po3BUTKY TPaHCMOPTY Ta KOMYHiKauiin, AOPOXHbLOro rocrnogapcrea,
3B'A3KY, TeNEeKOMYHiKauin Ta iHHOpMaTUKN, AepXXaBHI iIHBECTULINHI NpoOeKTu Ta
iHWIi NporpamMu, siKi MalTb BUKJTKOYHO AEpXXaBHEe 3Ha4YeHHs [2].

Brog)xeTHe iHBeCcTyBaHHS — OAMH 3 HaWBaX/IMBILNX iHCTPYMEHTIB AepXXaBy,
WO BUKOPUCTOBYETLCS ANS BUPIWLWEHHA OCHOBHWUX 3aBAaHb pPO3BUTKY
cycninbcTBa. BrogXeTHi iHBeCcTUUii NoBMHHI 3abe3nedyBaTn 34aTHICTb AepXXaBu
CTaBUTU Ta [AocsraTM CTpaTeriyHi  OpiEHTUPUM pPO3BUTKY BIiANOBIAHO A0
HauioHaNnbHUX iHTEepeciB, BMKOHYBaTW 3aBAaHHS, MOB'A3aHi i3 BMNJAMBOM Ha
couianbHO-EKOHOMIYHI npouecu.

BiogaxeTHi iHBeCcTuUii BUCTynawTb OCHOBHMM BaxeseMm peanisauii
Aep>XaBHOI IHBECTULIMHOT NoNiTUMKKN. BrogxeTHi iHBecTuuii € BuTpaTtamMm 3
AepXXaBHOro Ta MicueBux 6loaXeTiB, AKi CNpAMOBYOTbCS Ha diHaHCYBaHHS
AepXaBHUX  UiNbOBUX MNporpaM eKOHOMIYHOro, HayKoOBO-TeXHiYHOro,
couianbHOro poO3BUTKY, MNporpamMm poO3BUTKY OKPEMUX PperioHiB, ranysemn
€KOHOMiKM, (iHaHCyBaHHSA IHBECTULINHUX MPOEKTIB Ta nNpuabaHHSA 4acTku
aKLuin yn npas y4yacTi B ynpaBaiHHI nianpnemcTeom [1].

Y pO3BMHYTMX KpaiHax 6toa)KeTHI iHBeCTUUii € OAHMM 3 OCHOBHWX JIOKOMOTUBIB
coujianbHO-EKOHOMIYHOIMO pPO3BUTKY. Ponb 6logKeTHMX IHBECTUUIN B CydacHin
€KOHOMIiYHIN cuctemi 6asyeTbcs Ha 34aTHOCTI 34iMCHIOBATU TPpU B3aEMOMOB'sA3aHi
dyHKUii: 1) CTBOpeHHS i BiAHOBMEHHS OCHOBHMX OHAIB AN BMPOBHMUTBA
CYCMifIbHO BaXXNIMBUX TOBapiB i Nocnyr; 2) nepepo3noain iHBeCcTUuiiHnX pecypcis B
€KOHOMIiYHin cucTemMi; 3) cTtabinizauis eKoHOMIKM.
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BpaxoBytoun o0cobnmBocTi yHKLIOHaNbHOI knacudikauii aep)xaBHUX BUAATKIB,
OlOMXETHI  iHBeCTMUii  34IMCHIOTLCA B HacTynHux dopmax: iHBecTuuii B
60oKETHMN CEKTOP;iHBeCTMUii B iHPpaCTpyKTypy; iHBECTUUIii B peanbHUA CEeKTop
€KOHOMiKM; iHBecTuuii Ana 3abe3neyeHHs couianbHOro 3axMCTy HaCEesSIeHHS;
iHBeCTUUii couianbHOro npusHayeHHs [3].

B eKOHOMIiYHin i HOpMaTVMBHO-NPaBOBIlM NiTepaTypi HEAOCTaTHbO YiTKO MOAAHO
BU3HAYEHHS MNOHATTS «OlMKeTHi iHBecTuuii», WO He [J03BOJISE MNPaBUSIbHO
BU3HAUYMUTM CYTHICTb, 3aBAAHHA | NPUHUMNM  OLOAXETHOro  iHBECTYBaHHS.
KpUTM4YHUI aHani3 TepMiHa «broaXeTHi iHBeCcTULii» HaBeaeHo B Tabnuui 1.

Tabnuus 1
Migxoan Ao BU3HAUYEHHS NOHATTA «6roMKeTHI iHBecTuLii» *

Mxepeno XapakTtepucrtmka noHATTA

BlogxeTHi iHBeCcTMUii — BKNageHHs ycCix BMAIB MaWHOBUX i
iHTeNeKTyanbHUX LIHHOCTEN 3a paxyHOK KOLWTIiB 6oaXeTiB YyCix
piBHIB B 06’€KTU NiANPUEMHULBKOI Ta iHWMKX BWUAIB AiSNbHOCTI 3
AvipieBa A.H. MeTOl CTBOPeHHs abo 36inblieHHs BapTOCTi MaillHa (peanbHuX i
¢diHaHCOBMX aKTWBIB), OTPMMAHHS iHBECTULINHMUX [OOXOAIB Y
BUINAAI HEMOAATKOBMX HaAXOAXeHb BiA yyacTi y peanbHOMY W
¢iHaHCOBOMY iHBECTYBaHHi.

BrogxeTHi iHBeCcTuUii — KowTK 6roaXeTy, WO CNpsSIMOBYIOTHCS
Ha npuabaHHs Ta CTBOpeHHs byAiBenb, cnopya, nepedaBasbHUX
NpUCTPOIB, TPaHCNOPTHMX 3acobiB, obnagHaHHA Ta npeaMeTiB
[OBroCTPOKOBOIrO  KOPUCTYBaHHS, HeMmaTepiajlbHUX  aKTuBiB,
npoBeAeHHsA X KaniTanabHOro PEMOHTY, PEKOHCTPYKLUIT,
MoAepHi3auii Ta pecTtaBpauii, npuabaHHa |  KaniTanbHOro
NoNiNWeHHS 3eMi, @ TaKOX HaAaHHSA KaniTanbHUX TpaHcdepTiB.

Kupunenko O.11.,
ManuHsak B.C.

BrogxeTHi iHBeCTuUii — BUAINEHHSA IOpUANYHUM ocobaM KOLITIB

Kosenbcbkuii B.M. . AV
Ha iHBECTUMUIMHI Uini 3 aep>xaBHOro 6roaxeTy.

BrogxeTHi iHBecTuuii - BkiageHHs y 6yaiBHMUTBO Ta

KocTiH 1.B., MoAepHi3auito 06’ekTiB AepXaBHOI (MyHiuMnanbHOI) BACHOCTI,

LenakiH K.M. npuabaHHA MaluH Ta yCTaTKyBaHHSA BCiX BWMAIB i MporpaMHoOro
3abe3neveHHs.

BroaxeTHi iHBecTuMuUii — 6loaXXeTHI KOWTKW, WO BK/adalTbCs B

yCTaHOBJ/IEHOMY 3aKOHOAaBCTBOM nopsiaky B 06'exkTn
nigNpPUEMHMLbLKOI Ta / abo iHWOi AiSNAbHOCTI 3 METOK OTPUMaHHS
npmbyTKy Ta/abo AOCATHEHHS IHLWOro couianbHOro edekTy.

MoTtanosa tO.B.

BrogxeTHi  (aepaBHi) iHBeCcTUUii - KOWTU AepXaBHOro
boaxeTy, MicueBux 6roaXxeTiB, WO 3 PU3MKOM BKIaAalTbCA
hepxaBoo B 06’ekTM rocnofapcbKoi, iHWOI  AiSNbHOCTI  Ha
BM3HayYeHMW nNepioa 3 MeTow peanisauii dYyHKUin aep)xaBHOI
Bnagm Ta / abo 3 MeTOoW OTpMMaHHS iHWOro Mno3UMTUBHOIO
couianbHoro Ta / abo nNoniTMYHOro pesynbraTy.

Cunpoposa K.B.

*/xepesno: 3a gaHumu [4-6].
OuiHka KaTeropiasibHO-MOHSATIMHONO aHanizy <«b6IAXETHUX IHBEeCTULIN»

CBiAUNTb NpPO BIACYTHICTb €AMHOIO0 BM3HAYEHHS TepMiHa HayKoBUsSMU. ABTOpM
CTaTTi NPOMNOHYOTb Nig 6I0AXKETHUMKN iHBECTMLIAMM PO3YyMIiTU KOLWTU, BUAINEHI 3
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6loaxeTy Ta CnNpsAMOBaHi Ha NiABULLEHHS Ta NONINWEeHHS BapTOCTi MawHa, LWo
nepebyBa€ y BNacHOCTI Aep>XaBu, 3 METOK OTPUMaHHSA iHBECTULINHOIo A0X0o4Yy
Ha OCHOBI KaniTanisauii Ta AOCArHEHHS couiaNlbHO-EeKOHOMIYHUX edeKTiB.

B YkpaiHi, sk i B iHWMWX €EBPONENCBKUX Jep)aBax, TMPIOPUTETHUM €
iHBecTuuinHe 3abe3nedyeHHs pO3BUTKY peasibHOro CEKTOPY E€KOHOMIKM, @ TaKoX
iHBecTMuii Ha couianbHWUA 3axuMcT | couianbHe 3abe3nedeHHs. Tomy
nepeabayvyaEeTbcsl iHBECTYBaAHHS KOWTIB B )OPMYBaHHA TakKOi CUCTEMWU HadaHHS
cycninbHUX nocnyr, sgka 6 3abe3neuyyBana BUCOKUN piBEHb CoOUia/IbHO-
€KOHOMIYHOro po3BWUTKY, niaBuwysana 6 maTepianbHU A06pobyT HaceneHHs,
3abe3neuyBana 6 po3BMTOK MaTepianbHO-TEXHIYHOI 6a3n couianbHOi cdepu, a
TakoX akKTuBizyBana 6 iHBecTuUiliHi npouecn Ta cnpusizia 6 eKOHOMIYHOMY
3pOCTaHHIO B KpaiHi. IHBecTuuii 3a paxyHoOK O6l0AXEeTHUX KOLWTIB 3a CBOEK
CyTTIO € OHaAXeTHUMM BuAaTKaMM, | A0 HUX MOXYTb OyTM 3acTocoBaHi
MexaHi3Mu  ynpasiiHHA BuaaTKamu B3arani. YnpasniHHA  OIOAXETHUMMU
iHBecTMUisMM Mae neBHi 0COB6AMBOCTI, MOB'A3aHi 3 iX HeperynsapHicTio
(iHBECTMUiNHI BUTpaTh Ha aKknii-Hebyab 06’eKT He BiATBOPKOOTLCSA aBTOMATUYHO
B HaCTynHOMY poui nicna 3aBeplleHHs I[HBECTUUIMHOro npoekTty, Tob6To
iHBEeCTUUINHI BUTpaTKM BIAHOCATBCA 3aBXau [0 3060B'a3aHb OGogxeTy) i
OOBroCTPOKOBMM  XapaKTepoM, WO BuMarae ocobnuBux nigxodis Ao
NJaHyBaHHSA, OUIHKM i 3aTBepAXeHHs. BOHM MalTb TiICHO MoB’a3yBaTucsa 3i
CTpaTerielo pO3BUTKY [AEpPXaBHOrMO CeKTopa €eKOHOMiKW, [AOBroCTpOKOBUM
¢diHaHCOBMM nnaHyBaHHAM, 60proBot0 MONITUKOK oOpraHiB nyb6niyHoOi Bnaawu.
Yce ue BuMarae ocobnueoro nigxoay A0 QOpMYyBaHHA W ynpasBiHHSA
iHBECTULINHUMK NpOeKTaMu Ta nporpaMmaMu, yknagaHHa KOHTPaKTIB, WO MaloTb
HaMyacTile AOBrOCTPOKOBY MEpPCrneKTUBY, @ TaKoX A0 MOHITOPUHIY i KOHTPO/IIO
3a e@EeKTUBHICTIO I[HBeCcTUUinHuX BuTpaT. [Ona e@eKTUBHOro YyrnpasBiHHS
6r0aXETHUMK IHBECTULIIAMM HEODXiAHaA BiAMOBIAHICTb NMaHIiB KaniTanoBKNaAEHb
¢iHAHCOBMX pecypCiB y MexXax 4iTKO OKpecsieHMX paMoK AisSIbHOCTi, CTilike
diHaHCyBaHHA UMX nNNaHiB, a TakoX 3abe3nedyeHHs oOpraHiB Bnaau
iHbOpMaUielo Npo  MOX/AMBE HEBWKOHAHHS  MOCTaBfieHMX uinen  ans
CBOEYACHOro BXMBaHHSA BiANOBIAHUX 3aX0AiB.

OCHOBHUMK  3aBAAHHAMM  yNpaBAiHHA OHOXETHUMU  IHBECTUUIAMU  €:
1) 3abe3neyeHHsa 6wogxeTHOT aucumnniHn; 2) 3abesnedvyeHHs edEeKTUBHOMO
po3noAinly  iHBecTUUinHMX  pecypciB; 3) 3abe3nedyeHHs  edeKTUBHOro
BMKOPUCTAHHSA iHBECTULINHNX pecypciB [9].

Ona edekTMBHOro ynpasniHHA 6KAXETHMMKW iHBecTMuiaMn HeobxigHa
BiANOBIAHICTb MNaHiB KaniTanoBkageHb PiHAHCOBUX PECYypCiB y MexXaxX YiTKO
OKpeCneHnx paMoK AisNbHOCTI, CTiike @QiHaHCyBaHHS UMX MJaHiB, a TakKoX
3abe3sneyeHHsA oOpraHie Bragn iHQOpMaui€eld MNpo MOXIMBE HEBUMKOHAHHS
NOCTaBNEHUX Uinen An9 CBOEYACHOr0 BXWUBAHHS BiAMNOBIAHMX 3aX0A4iB.
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Y Xxoai npoBeAeHHSs AOCMIAXEHHS AMHaMiKM J[epXaBHUX IHBECTUUIA B
OCHOBHMM Kanitan MW 3'acyBann, WO Yy npoueci TpaHchopMauiiHMX 3MiH
MpOTAroM 30CTaHHIX POKiB BOHM 3a3Hajinm HECYTTEBUX 3MiH (Tabn. 2).

Tabnwuusa 2

O6carv Ta aMHaMika agep)XaBHUX IHBeCTULiA B OCHOBHMI KaniTan 3a

nepioa 2013-2015 pp.*

MokasHuk 2013 % 2014 % 2015 %
MJTH.TPH. MJTH. TPH.. MJTH. TPH..

CinbcbKke rocnonapcTteo,

nicoee rocnonapcTeo Ta 18587,4 7,4 18795,7 8,6 30154,7 11,0
pubHe rocnoaapcTso

MpoMucnosicTb 97574,1 39,0 86242,0 39,3 87656,0 32,0
ByaiBHMuTBO 40796,2 16,3 36056,7 16,4 43463,7 15,9
OnToBa Ta po3apibHa

TOPTIBNA; PEMOHT 22190,3 | 8,9 20715,7 9,4 | 20662,9 | 7,6
aBTOTPaHCMOPTHUX

3acobiB i MOoTOUMKNIB

TpaHcropT, cknaacbke

rocnoAapcTso, NowToBa 18472,6 7,4 15498,2 7,0 18704,0 6,8
Ta Kyp'epcbKa AiaNbHICTb

Tumyacose

pO3MilLlyBaHHA 1 1476,8 0,6 1482,0 0,7 1393,1 0,5
opraHisauis xap4yyBaHHs

[Hpopwmavis Ta 9864,0 3,9 8175,1 3,7 | 229750 | 8,4
TeneKoMyHikauji

®iHaHcoBa Ta cTpaxosa 6646,8 2,7 6214,5 2,8 6448,0 2,4
AisnbHICTb

Onepauii 3 Hepyxomum 13550,4 | 5,4 11230,2 51 | 11899,0 | 4,4
MaltHOM

Mpogeciiia, Haykosata | 505, 1,5 2921,5 1,3 4065,2 1,4
TexHiuHa AisNbHICTb

LisnbHicTb y cdepi

AAMIRICTRATMBHOTE T2 4013,9 1,6 3565,1 1,6 6535,2 2,4
[OMOMDKHOIO
obcnyroByBaHHs

[epxaBHe ynpasniHHA 1
obopoHa; obos'a3kose 7546,2 3,0 5808,0 2,6 13942,4 5,1
coujianbHe CTpaxyBaHHS

OcsiTa 1030,5 0,4 820,9 0,4 1540,1 0,6
OxopoHa 340poB's Ta
HagaHHS couianbHOi 1746,2 0,7 1223,9 0,5 2367,2 0,9
Aornomoru

Mucreurso, cnopr, 2544,5 1.0 508,7 0,2 1044,3 0,4
po3Baru Ta BiANOYMHOK

HaAaHHA THLLIX BUAIB 212,2 0,08 161,7 0,07 265,6 0,09
nocnyr

Bcboro 249873,4 100 219419,9 100 273116,4 100

*/)xepeso: po3paxoBaHO aBTopamMu 3a AaHuMu [epxxaBHoi Cryxbu cTatuctmku Yxkpainm [9]
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CTocoBHO 06cAry Ta AMHaMiKM AepXaBHUX IHBECTULIN B OCHOBHWIA Kanitasn
BapTO 3a3HauWTM, WO HaMbINbLIOK X 4YacTKa Yy 3arasbHili CTPYKTYpi [epen
¢iHaHCYyBaHHS iHBECTULIA B OCHOBHMM Kanitan 6yna y 2015 p. Wo crocyerbcs
OKpeMMX MOKa3HWKIB, TO 3 MNpOBeAeHOro aHanisy MM MOXEMO Crnocrepiratu
3POCTaHHS LWOPIYHO TiNIbKM TaKMX MOKa3HUKIB, SIK:CisibCbKe roCcrnoapcTBo, NicoBe
rocrnoAapctBo Ta pubHe rocnopapctBo, ke y 2013 Mano 4acTtky y po3Mipi
18587,4 MnH. rpH., a y 2015 cknano 30154,7 MAH. rpH.; iHdopMauis Ta
TesleKOMYHiKauii 3pocnn Marxe BABIYi;AiSNbHICTb Y cdepi agMiHiCTpaTMBHOro Ta
AornoMi>kHoro obcnyrosyBaHHsS 3pocna 3 2013 poky Ha 2521,3 y 2015 poui;
ocBiTa 3pocna nuwe Ha 509,6 MAH. rpH. i cknana y 2015 p. 1540,1 MAH. rpH.
CnocTepiraerbcs 36iNblUEHHSA AepXaBHUX iHBECTULINHMX BKNageHb y 2015 podi
Ha OXOpOHY 340pOB'A Ta HaZaHHSA couianbHOI AOMNOMOrM, MWUCTEUTBO Ta CropT,
AepxaBHe ynpasniHHA Ta o060opoHy nopiBHaHO 3 2014 p., aki BiaAnoBigHO
cTaHoBnaTb 2367,2 MAH. rpH., 1044,3 MnH. rpH., Ta 13942,4 MAH. rpH.
Hanbinbly yactky B 3arasibHoMy 06cs3i iHBECTULIiN B OCHOBHMI KaniTan npoTsiroMm
2013-2015 pp. cknagatoTb iHBecTuuii B npommcnosicte — 39,3 % y 2014 poui.
Mo)xeMo 6auntm 3 Tabn. 2, WO AWHaMika ob6cariB 6HaAXETHUX IHBECTULIN
XapaKTepusyeTbCa 3Ha4YHOK HecTabinbHicTio. KaniTanbHi iHBeCTUUIl 3a gxepenamm
¢iHaHcyBaHHA HaBeaeHo y Tabn. 3.

KanitanbHi iHBecTulii B YKpaiHi 3a g)xepenamun piHaHCYyBaHHA
3a nepioa ciueHb-yepBeHb 2013-2016 pp., MJIH. FPH.*

Temn pocTy KaniTanbHUX
iHBECTUUIN 3a
CiyeHb-yepBeHb 2013-2016 pp.,

OCBOEHO (BUKOPUCTAHO) KaniTanbHUX
iHBECTUUIN y DaKTUYHUX LiHaX, 3a CiYeHb-
yepBeHb 2013-2016 pp., MAH. MPH.

Moka3HuK MJIH. FPH.
2014- | 2015- | 2016- | 2016-
2013 p. 2014 p. 2015 p. 2016 p. 2013 | 2014 2015 2013
pp. pp. pp. pp.
Ycboro 103330,3 86860,0 98724,6 | 119842,8 84,1 113,7 | 121,4 | 115,9
Y T.4. 3a
paxyHOK
KOLTIB
nep>aBHOro 2047,4 375,7 906,4 871,2 18,4 241,3 96,1 42,6
broaxeTy
KOLTIB
MicLeBuMx 2308,7 835,3 2048,5 3790,1 36,2 245,2 | 185,0 | 164,2
broaxeTi
B1laCHUX
KOLTIB
. 64916,3 62748,2 68448,6 | 86491,1 96,6 109,1 | 126,4 | 133,2
nignpueMcTB Ta
lopraHisauin
KpeauTis
baHKiB Ta 19048,6 8884,1 10114,2 | 9763,1 46,6 113,8 96,5 51,3
iHLWKXX NO3KMK
KOLTIB
iIHO3EMHUX 1596,4 1336,1 4040,2 4394,7 83,7 302,4 | 108,8 | 275,3
iHBecTopiB
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MpoaoBxeHHA Tabn. 3

KOLITIB
HaceneHHs Ha
OyaiBHMUTBO
bKMUTNIa

8091,5 9695,3 10534,8 | 12026,1 | 119,8 | 108,7 | 114,2 | 148,6

iH. pkepen
ibiHaHCyBaHHS
* [Dkepeso: po3paxoBaHO aBTopaMu 3a AaHMn [epxKaBHOI Crlyx6m CcTaTUCTUKn YkpaiHun [9]

3365,3 2985,3 2631,9 2506,5 88,7 88,2 95,2 74,5

Y cTpyKkTypi mxepen diHaHCyBaHHS KaniTasnbHMX iHBecTuuin 3a 2013-2016
POKM CMOCTepiraeTbCsa NO3UTMBHA TeHAEHLUis A0 36ifibleHHs NMMTOMOI BarM KOLUTIB
MicueBmx 6rogxkeTiB 3 2308,7 MAH. rpH. A0 3790,1 M/IH. rpH. Ta 3pOCTaHHS YacTKn
BfIACHMX KOWTIB NIANPUEMCTB Ta KOLWITIB iHO3eMHUX iHBecTopiB Ha 33,2% Ta
175,3% sBignosigHo. KaniTanbHi iHBECTUUIl 3a paxyHOK KOWTIB Aep>XXaBHOro
6rookeTy Ta KpeauTie 6aHkiB 3mMeHWwytoTbes y 2013-2016 pp. Ha 57,4% Ta 48,7%.
TakvM 4YMHOM, aHani3 CTPYKTYypu KaniTanbHUX iHBECTUUIM nokKasas, WO B KpaiHi
NpOTAroM A0CAIAXKYBaHOro nepioay CrnocTepiraerbCa HEeCTinKke cTaHosuuwe. Le
MigTBEPAXYETbCA 3pPOCTaHHAM 4yacTku mxkepen 3 2013 p. no 2014 p. (TobTto
TEHAEHLIEID 3MEHLLEHHS CYM) Ta NPOTU/IEXHOIO cuTyauieo y 2016 poui.

Cnia 3a3Ha4nTK, WO B YKpaiHi Ha CbOrogHi He CTBOPEHO AOCTaTHbLO NepeayMoB
AN eeKTUBHOMO BUKOPUCTAHHS  BIOAKETHUX iHBeCcTUUin. Tak, OCHOBHMMWU
npobnemMamn iHBeCTyBaHHS B YKpaiHi 3anmwaloTbCA: BUKOPUCTAHHSA KOLUTIB,
Hanpuknag, Big npuBaTU3auil Aep)XaBHOMO MaMHa, Ha MOTOYHE CrOXMBAHHS;
HENpo30piCTb BUKOPUCTAHHS KOLWTIB iHBECTMLINHOIO MNpPU3HAYEHHS; OIOaXKETHI
MpaBOMNOPYLWEHHS B iHBECTULINHIN cdepi; «po3cCitoBaHHS», TOOTO HeedeKTMUBHICTb
BUKOPUCTAHHSA BI0MKETHUX pecypciB iHBECTULIMHOMO Npu3HadyeHHsa Mk b6aratbma
Aep>XXaBHUMK LiNbOBUMU NMporpaMamu.

Wob6 pocartn niaBueHHs eeKTUBHOCTI 6I0AXETHOro iHBECTYBaHHA B YKpaiHi,
cnif BNpoOBaAUTM HACTYMHi 3axoAu: pPeKoMeHAyBaTW BHECEHHS AesKUX 3MiH B
3aKkoH YKpaiHm «[1po iHBeCTULiNHY AisnbHICTb>», 30KpeMa, 3aKOHOAABYO BM3HAUNTU
NOHATTSA «B6l0AKETHI IHBECTUUIT» Ta NOPAAOK iX 34INCHEHHS; CTBOPUTK creLianbHui
nigposain B MiHicTepcTBi iHaHCIB, $KMN [acTb MOXIMBICTb OTPUMYBaTU
KOMMJIEKCHY iHdOpMauito npo  34iMCHeHHsT  6loO)KETHOro  iHBEeCTyBaHHSA i
BCTAHOBJ/IOBATU OMNTMMasibHE CMiBBIAHOWEHHS MK MOTOYHUMM Ta KaniTaslbHUMMU
BUTPaTaMm;3anpoBagXyBaTu pauioHanbHi HaMpsSMKU BUKOPUCTAHHS Bl0aKeTHUX
iHBeCTMUIN; niaBMwyBaTM edeKTUBHICTb OIOAXETHMX [HBECTMLUIA 3a paxyHOK
MpO30poCTi npouecy BMbopy HanpsiMiB iHBECTYBaHHS. 3anpoBai)KyBaTW MEXaHi3M
po3noainy 6aXeTHUX iHBeCTUUin Yy cycnifibHy cdepy (AOPOXHE 6yAiBHUUTBO i
KOMYyHasibHe 06CnyroByBaHHS) Ha YMOBaX AepXXaBHO-NPUBATHOIrO NapTHepCTBa.

BucHOBKKW. 3a pe3ynbTataMu MpOBEAEHOro AOC/IAXEHHS MOXHa 3pobutu
BWMCHOBOK, O OKOOKETHI iHBECTULUii € BaXIMBWUM E€NEMEHTOM B iHBECTYBaHHI i
UMHATL 6e3nocepenHin BM/IMB Ha CouiasibHO-€KOHOMIYHMI PO3BUTOK KpaiHW. BoHuM
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3abe3neuyioTb edeKTMBHY iHTErpauito HauioHasbHOI EKOHOMIKM Yy CBITOBY 3aBAsKU
BUPODBHMYIN | HayKOBO-TEXHIYHIA KooMepauii, € AXepenoMm KaniTasioBKNaAeHb Y
dopmi cydacHux 3acobis BMpobHMUTBa, NiABULLYIOTE A06pOOYT HaceneHHs KpaiHu.
Mopanbue BMBYEHHA Ta BAOCKOHaNEeHHS 6}O£l,)KeTHOI'O iHBeCTYBaHHﬂ €
nepcnektTMmBHMM HanpsaMKOM And HayKOBUX ,CI,OCJ'IiLI,)KeHb, pe3ynbTaTtn AKUX MOXYTb
6yTN BMKOPUCTaHi Ha npakTuui.
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BUDGETARY INVESTMENTS IN THE SYSTEM OF STRATEGIC
DEVELOPMENT OF NATIONAL ECONOMY

Abstract

The article is devoted to the consideration of theoretical principles of the budgetary investing,
determination of their role and place in the development of national economy. Strategic priorities
of the development of Ukraine's economy for the nearest 5 years are grounded, which are based
on the national safety. Basic functions, that are executed by budgetary investments in modern
economic system and forms in which investments are reflected, are studied. The estimation to
the category-conceptual analysis of "budgetary investments" is given, and it is complemented by
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author's definition that it is complemented by authorial definition. The task of budgetary
investments management is specified, the necessity of accordance of capital investments plans of
financial resources to functional requirements of positions in public authorities is grounded. The
changes of budgetary investments dynamics to the fixed assets and structures of capital
investments sourcing that witnessed an unstable progress trend in 2013-2015 are shown through
the conducted analysis. The basic problems of investment are investigated and the ways to
increase its efficiency are outlined.

Keywords: budgetary investments, investment activity, strategic priorities of the
country.
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