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AHAJII3 JTEP KABHUX
IHBECTULIIMHUX ITPOEKTIB 3A 2016-2017

B TeopernuHii ekOHOMIYHIA Hayli icHye Oe3aiu AeQiHimiid cioBa
«IHBECTHUILIS. [HBECTUIlIE — IHCTPYMEHT PO3BUTKY (PIHAHCOBOTO CEPEIOBHILA,
NPU3HAYEHUNA JJIi CTBOPEHHS YMOB TOCHJICHHS MalOyTHIX MOYKJIMBOCTEH
CKOHOMIKM BHUPOOJIATH MNpoAyKito. lle HalBaXKJIMBIIIMI €IEeMEHT 13 YCIX
CYYaCHHMX TPOIIOBUX IOTOKIB, SIKOMY HEOOXITHHIA HAyKOBO OOrpYHTOBAHWIA
MEHEHKMEHT, 1110 MOYKE JTATH MAKCHUM MPOTPECY.

Ha cyuwacHoMy ertami po3BUTKY YKpPAaiHChKOI €KOHOMIKM 1HBECTHIIIMHI
OpOeKTH HeoOXimHO (opMyBaTH 3  OpleHTalll0 Ha picT  Bajosoro
BHYTpIIHBOTO MPOAYKTY 1 TEMITIB HOTO MpUPOCTY, 1 POopMyBaTH iX 3 MO3HIIIT
YMOB sKl1 HEOOXIJIHI CTBOPUTH JJIsi TOKPALICHHS 1HBECTHIIHHOTO KJIMATy 1
pe3yJbTaTiB B BapTICHUX IOKAa3HUKAaX, SKI AABaTUMYyTh MYJbTHUILTIKALIAHMN
e(PeKT Ha EKOHOMIKY 3 MPOXOKEHHAM FOCIMOAAPCHKUX IUKITIB.

AkueHT 1iei nyOmikamii Oyae CnpsMOBaHUN BUKIIOYHO Ha JIEPXKaBHI
IHBeCTHULIHI mpoekTn YkpaiHu 3a 2016-2017 pik Ta aHaji3 ixX peaJbHOIro
e(eKTHY Ha EKOHOMIYHE CEPEIOBHIIIE 3 3aJlaHUMU OUYIKYBAaHHAMHU B OFOJIKETHHX
nporpamax.

BaxxnuBo BUALIATH, 10 MPU POPMYBaHHI 1THBECTHUIIIHOT MOBEAIHKH HE TaK
BXJMBO BpPAaxOBYBaTH yClI IHAWBIAyaJbHI MAapaMETPU  E€KOHOMIYHOTO
CEPENIOBMINA, aJKE€ KOIUTIB HAa BCl HANpsMKH 3 OKKETOM YKpaiHu HeE
BUCTAQYUTh, TaK CaMO SIK BKJQJAaTH KOIITH B MPIOPITETHI raiy3l, sKl OLIbII
MEHII PO3BUHYTI B MOPIBHSHHI 3 3aKOPAOHHUM IMOKAa3HUKAMM AHAJIOTIYHUX
rajxy3eii, abo B colilajbHI MPOEKTHU, IO MOXE AO3BOJUTH JIMILIEC €KOHOMIYHO
PO3BHHYTA KpaiHa 3 BUCOKUM PIBHEM JKMUTTS, aj€ 10 TOYHO HE MOXKE 3apa3s
pOOUTH 3 1HBECTUILIHOK MOJITUKOI E€PKABU, aJKE KOIITU HAIMpPaBJECHHI B
cowiajgpHy cepy Hisk He 301U1by0Th picT BBII 1 He MaroTh HiSIKOi LIHHICHOI
BiJyIavl.

B oOromxkerHiii nmporpami 2016 poky Oyyo nependayeHo BUAATKH Ha
peai3aiiio JIepKaBHUX IHBECTULIHHUX MPOEKTIB B po3Mipi 1 Mipa. TpH.,
3arajbHa cyma SIKuX ckianae — 14 mupa. rpH., TOOTO 1J1s MOBHOT peamizalii nux
IPOEKTIB HEOOXITHO aKyMyJIHOBAaTH KOINTH ACSKHI 4ac 1 MEPEHOCHTH IiXHIO
peaiizaiilo Ha HACTYIMHI OOKETHI meploau abo IIyKaTH ajbTepHATUBHI
mxepenaa ¢piHancyBaHHs. 1o (akty 3a 2016 pik Oyno peaiaizoBaHO 7 NPOEKTIB 13
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10-tu 1 Oyno ButpaueHo 748,3 MiIH. IpH, 1O ckiaagae maibxe 75% Bin
BUJIJIEHUX KOWTIB. KOWITH K1 3a/IMIIMINCH OYJIM BUTPAYEHI MO 1HIIHUX CTATTAX
OHOJDKETHOTO KOACKCY.

B 2017 poul Takox Oyjo mependadeHo 1,7 MipA. I'PH. Ha aHAJIOTIYHY
CTaTTIO, aJie BKE HAa 19 1HBECTHMIIHUX MPOEKTIB, MPOTE CTAaHOM Ha 1 BepecHs
2017 poxy Oyjo ButpayeHo Bcboro 801 MuH. rpH. Ha 15 mporpam 3 19-Tu, 1110
ckyanae 47% nuToMOi Baru 3 3arajibHOro 00CATY aCUTHYBaHb 3a PIK.

ITo ¢akry (iHaHCYBaHHS HE3aKIHYEHI JE€pKaBHI 1HBECTHUIIHHI MPOEKTU
3aMOPOKYIOThCS HA HACTYMHUH OOMHKETHUH Nepioa a00 Ha KiJbKa OFJIKETHUX
POKIB BHepell, a nepeadadyeHi ajsi HUX OKOJKETHI KOLITH CIPSIMOBYIOTHCS Ha
collajibHy 1 KyJabTypHY cepu — 70,5%, Ha pO3BUTOK aBTOMOOIJILHUX JAOPIT —
23.2% 1 Ha OXOPOHY HABKOJMIIHBOTO cepenoBuina — 6,2%.

Jlo TOro *, cepe IHBECTULIIHHUX MPOEKTIB HEMAE KOAHOTO CIPSMOBAHOTO
y 00pOOHO-ITPOMUCIIOBUI CEKTOp YW CEKTOP 1HHOBALIMHOI MISIBHOCTI — SKI
3[IaTHI T€HepyBaTu nojaHy BapTicTh, BBII, 30uiblIeHHS €KCOPTY — BCE 11O
MO>KE PO3BMBATH €KOHOMIKY KpaiHU 1 MOCUJIIOBATH TeMnu npupocty BBII.

Taki pgaHi MOpUBOASTHL /0 BHCHOBKIB, 10 JEP)KaBHI 1HBECTHIIIT
BUKOPUCTOBYIOTBCSI HE €(PEKTHBHO, AK€ CIPMOBYIOTHCS B COLIIANIBHY Cepy 1
B PO3BHUTOK I1H(PPACTPYKTYpH, IO JAA€ HE3HAYHWUN BIJIMB HA PO3BUTOK
€KOHOMIKH, MaJj0 TOr0 B CEKTOP J€ HE MAa€ HISKOi BiAjayl, 0 TOBOPUTH HAM
npo OE3KOPUCHICTh IUX MPOEKTIB sl TENepiliHboi cuTyalli B YKpaiHi, 1
OPUBOANTH A0 HEOOXIAHOCTI HA TEOPETUYHOMY PIBH1 HAYKHA PO3pOOJIATH 1HIII
NPOEKTH, sKi crpusTuMyTh po3BuTky BBIIL. Ille oguH Hemosik muxX MpOEKTIB,
1€ aKyMYJIALIs KOIITIB MPOTArOM MEBHOIO MEPIOAY Yacy 3 MOMEHTY MEPIIOro
(h1HAaHCYBaHHS, TOOTO PE3YJbTAT 3 ABUTHCA TIJILKH 3 YACOM 1 MPUHECYTH €(PEKT
TUIBKK TOJ1. EKOHOMIYHOIO MOTHBALIE€D ACPKaBHUX €KOHOMIYHMX IPOrpam €
JOOCSTHEHHS COLIAJIBHOTO €(PEKTY 3a/Jisl 3MILIHEHHS BILJIMBY CY4YacHOi BJaIH HA
COI1aJIbHO-€KOHOMIYH1 MPOLIECH KPaiHH.

[TincyMOBYHOUM MTPOBEACHE AOCHIIKEHHS MOKHA 3POOUTH TaKli BUCHOBKHU:
Ha CBhOTOAHI BIJICYTHI KOMIUIEKCHUH MiAXia npu (GopMyBaHHI 1 peami3zalii
JEP’)KaBHUX 1HBECTHUIIHUX MNPOEKTIB Ta YITKA CHPSIMOBAHICTH HA PO3BUTOK
NPIOPUTETHUX BUJIIB €KOHOMIYHOI MISUIBHOCTI Y BUPOOHUYIHA cepi. Y CBOKO
4yepry, nepeBaxkHa OUIBIIICTh 1HBECTHPOEKTIB, sIKI (PIHAHCYIOTHCS 34 Y4ACTHO
IEP’)KaBHUX  KOIUTIB  30CEpEeKeHa Yy COLIAJNBHO-KYJBTYPHI  Ta
iH(ppacTpyKTypHiii chepax Ta O€3MocepeHb0 HE BIUIMBAE HA PO3BUTOK
BUpoOHMITBA. [IpoTe, 3Bakar04YM Ha HEOOXIIHICTh MPUILBUILICHHS PO3BHUTKY
BITUM3HSHOT €KOHOMIKM JAOLUIBHUM € TIJBMIICHHS yBard Ta CHOPSMYBaHHS
IEP’)KaBHUX 1HBECTHIIHHUX PECYpPCIB HA peaiizamilo MNpuOyTKOBUX Ta
IBUAKOOKYITHUX 1HHOBAI[IHHO-THBECTUILIIMHMUX MPOEKTIB, fiKi O 3a0e3neuuniu
KyMYJISITUBHUN BIUIMB HA PO3BUTOK CYMYTHIX raly3eil eKOHOMIKH.
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MJIAXHW 3POCTAHHA ITOJATKOBUX HAJIXO’KEHD
AEP)KABHOI'O BIOJUKETY YKPAIHU

[TonaTkoBl HAAXOIKEHHS, (OPMYIOUM MEPEBAKHY YaCTUHY JIOXOIIB
OrODKETY, 3a0€3MeUyI0Th BUKOHAHHS JIEPKABOK CBOIX (PyHKIIA. Pasom 3 THMm,
NOJATKW HE MOBUHHI YMHUTW HETaTUBHUI BIUIMB HA €KOHOMIYHY AKTHUBHICTH
niagnpuemcTB. Came TOMY, YIOCKOHAJIEHHS CHCTEMHM OMOAATKyBaHHS € OJTHUM 13
HANTOJIOBHIIIMX 3aBAaHb EPKaBU B KOHTEKCT1 BUSIBJICHHS PE3EPBIB 3POCTAHHS
JOOXOM1B OIOIIKETY.

Po3p’si3ati mpoOsieMr HAMOBHEHHS JEPKABHOTO OIOJKETY HEMOXKIJIMBO
JIMIIE [IJSXOM  BAOCKOHAJICHHS YMHHMX [PABOBUX AaKTIB 13 TMUTaHb
onojgaTtkyBaHHsi.  MDIHAHCOBI  BIHOCMHU  HEOOXITHO  YIOCKOHAIKOBATH
3MIACHIOIOYA MAKpPOSKOHOMIYHI TMEPETBOPEHHS, Yy TOMY 4YHMCIl y cdepi
ononarkyBaHHs. Came Tomy, nogaTkosa pedopma nmoBuHHA OyTH CIPSIMOBAHA
HAa 3MIHY CTPYKTYpW 1 NPHHIMOIB PO3MOALTY BaJIOBOTO BHYTPILIHBOTO
OPOYKTY MIK TOCIOAAPIOIOYNMHK Cy0’ €KTaMu 1 iepkaBoto [1, ¢. 86].

[TpoGnemy m1oOynoBH €(EKTUBHOI MOJATKOBOI CUCTEMU SIK OJHY 3
HAWOLIbII  aKTyaJbHUX, HE MOXIJIMBO BUPIKMTH 0O€3 YIOCKOHAJICHHS
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