CYTHICHO-TEOPETUYHI

riABAJSIUHU IHBECTULIAHOI

CKJ/IAQOBOI BIOAKETY

borpaH MAMWHAK

PosensHymo meopemuyni 3acadu ineecmuyitiHol cknadoegol 6rodxemy. JoCHiokeHO

sr 1

CymHicmb noHAmMe “Giodwemui iHeecmuul’,

iHescmuuitiva crkitadosa Grodwemy”. 3'9C08aHO

hyHKUlT G100KEMHUX IHeeCMUUID, BuHa4eHo pofts iHeecmuuiiHoi cknadosoi Grodxemy ma
0BrpyHMo8ato GOUITLHICM 1 KOMANEKCHOZC BOCHIOKEHHS.

The author considers the bases of functioning of investment constituent of budget. The
article presents an essence of notions “budgetary investments”, “investment constituent of

+

budget”. Special attentions is given to the functions of budgelary investments. The author
analyzes investment constituent of budget and expedience of its complex research.

BopxeT AepXasu BUCTYRAE Aiesum
paxeneM gnnvey Ha colianbHUi Ta @KOHO-
MiYHUA po3euTOK KpaiHu. Mpouecwk dop-
MyBaHHS Ta BUTpaqaHHs DIIKETHNX PECYD-
¢ig BNNWBAIOTL HE TINBKW Ha yMOBM ByTTs
CYCNiNLCTEZ Ta OYHKLOHYBAHHA EKOHOMIYHOT
CUCTEMW B AAHWA 4ac, ane @ Bu3HavaTb
TaKi yMosU Ana MaRbyTHIX nepiogie. Ha uux
BNACTUROCTAX GEPKABHUX [OX0LIB Ta
BUOATKIB HA foNaTKy XX CTONITTA Harono-
IWYBAB BIAOMWIA yKpaTHCEKWIA dpiHaHeueT
i, MiTINIHO: “y CBOTX BWAaTKax BoHa (Nepwasa—
ApuM. agmopa) mae Ha yeaai noTpebu He
TiNbKW THX NIOAER; WO Tenep XueyTs, a i
NPUALELUHIX, Ta BUTpaYae 3acobn He TiNbku
Ti, 4o € B HEel, a U 9ki 3006yBaKOTLCA Hepes
TAKWA KPEAWT, WO WROre sunnavyeaTuMyTb
npuiiaewni nokonirvga” [1, 9]. 3saxaryu Ha
ue, Hag3BW4akHO BAXNKMBO, NO-neplle,
3abesneunTti 36anancoBaHMi poanoain B
vaci obearis Bnar, ki OTpUMYE CyCninbCTeg
Ta NOAATKOBOID HAaBAHTAXEHHA, Na-apyre,

BIPHO BM3HAYUTW CTRYKTYPY BWAATKIB, AKI
reHepysaTMMyTb Bnara B manbyTHoGMy, ANA
Toro wod Ti MakcuManeHo BignoBiganu
npiopuTETaM NPUAAEIWIHIX NOKONIHL. Bupi-
LEHHS WX NUTAHb 3HAYHOK MIPOH MOXUMBE
3ABAAKN 3aCTOCYBEHHIO HaykoBC OBr'pyH-
TOBAHOIO Nigxoay Ac HGOpMYyBaHHA iHBEC-
TWYIAHOT CkN2a0eol DHpNKETY.

KoxHuiz pas y npoyeci LOPiuHOro
yxBanerHs GiopxeTy nocTtae npobnema
ONTUMANLHOIO PO3NOAINY NOTOYHWUX Ta
HBECTULIMHUX BraaTKie. OOMeXeHICTL
BroaKETHUX pecypCiB, AK BUAINAKOTLCS ANA
3AIACHEHHR IHBECTULIA, NPOTArOM QCTaHHIX
poxie He 3a6e3aneyyloTb NOBHE BIATBOPEHHS
ocHOBHKMX (boraiB, aki nepebysanTs B
Aep¥aBHin BNACHOCTI, WO NPU3BOLUTL AQ X
MOpanbHOrC Ta isndHOro sHocy, MNocTpota
npofnemu NigBULLYETECS BHACTIHOK TEXHO-
reHHux asapiii Ta katacTpod, ski fepani
YACTILLE BUHWKAKOTE Yepes He3agoBinibHuiA
CTAH 3HAYHOT Y2CTUHWN OSPKABHWUX AKTHBIB,
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lepxasHi hinancu

HocniikeHHs TEOpPeTUMHUX OCHOB iHBEC-
TUUIRHOT CKNaaoBoT SIooKeTy ChpuaTuMe
BUPOBNEeHHID panioHanLHOro NigXoay Ao
posnoainy SlmkeTHNX pecypeis.

HesBapkarum Ha 3POCTaloMy aKTyanbHicTb
OKPECNEHNX TUTAHb, Y BITYW3HAHIA HAyKOBINK
nitepatypi uiit npebnemaTli NPYAINSETECA
HepocTaTHs yeara. Oxpemi acnexTi gocnia-
KYBAHOT TEMW MOXHA 3YCTPITK B Npausx
Y. Becknha, |. Bnanka, O, Masywaxa,
B. Mfehus, B, Aem'saHvuina, B. KaniowHono,
O, Kupunenio, B. Kpasdenka, |. flyninoi,
K. fNaeniok, C. Peeepuyka, }. PoanyteHxka,
B. degopenka, €. KOpin. Ograk cnig
333HadKuTV, Wwo & nybnikauiax astopu, B
OCHOBHOMY, PO3rNAAAKTE OKPEMi NPaKTyHi
acnexTu SIogMeTHOro IHBeCTYBaHHA, abo X
AOCHAKYOTE POnb BIOKeTHWX (HBECTULLIR
K eneMeHTy IHBECTUUIAHOT NORITUKY gep-
wasy. Cepeq pociitcbkux asTopie, nybnikawii
AKNX NPUCBAYRHI Uil TEMI, BAPTO BIR3HaYATI
npaui C. AHicivosa, €. leanosa, M. Xykoea,
B. Kontunioka, 6. Paiabepra, B. PopioHo-
sol, [1. Cabnina, A Yniokaesa. Hespamanoqm
HATE, L0 NATARHS TECPETHUHOMD XapaKTepy
HE 3aMMWUINCE NO33 YBAIOK BYSHIWX, BCE
W BOHW HOCRTE Aelo dparmeHTapHiui
xapaktep. binsiue yBarv AocnigxerHw
CYTHICHUX NiABaNUH SIOSMETHUX IHBECTUUIA
NpuRINany saxindi exosoMicT— . Awayep,
W. Bnaukapt, Sk B'woxkenen, M. finoia,
P Macrpenrs, Ox. CTirniy, P. Xanten,
P Xemmiur, I1. Wapurrep. OpHak B paysx
3A3HAYSHNX BYEHWY DOIMMARACTRCR npodne-
MaTuKa IHBeCTULIRHGT cknaaosol SaxeTy
30eGinbLUIoro B yMOBAX PO3BUHEHO! DUHKOBOT
SHOHOMIKHA |, 51K 1IPABUND, He BPaXOBYIOTHCA
0COBNKUBGCTI, BNACTVBI NOCTCOLIANICTHY HIAM
KpaiHam.

CraTtTa NpUCBAYEHA KOMANEKCHOMY
OOCNIMYEHHIQ CYTRICHO-TEOPETUURUX OCHOB
iHeeCcTUUIRHO! cknanosol BropxeTy. B HIA
OOrDYHTOBRYETLCR HEOBXIAHICTL KOMNMEKCHOMS
DOArNRAY NPodNem BIAKETHNX iIHBECTUUIN TA
Axepen ix dinancosoro aabeznevenus,

[HBECTUUI 38 PaXYHOK KOLTIB SEPHaBHOr0
Ta Micueeux SIOAXETIB BUCTYRAIOTL CKNa-

ZOBOK CYKYNHUX iHBECTWLIR B EKOHOMILIL.
Ona Toro, wob obrpyHTyEaTM couianbho-
BXOHOMIMHE 3HBYEHHA DIOANMESTHWX HBEC-
TWLIA, 3'ACYEMO 3MICT NOHATTA iHBECTULIT T2
0CcoBAMBOCTI AOMO 3aCTOCYBAHHS CTOCOBHO
KaniTansHux BuaaTie SopxeTy.

CnoBo iHBeCTIL {3 AaTUHCEKOR investio -
OAArAI0) B SKOHOMIMHIM NiTepaTypi Mae pisni
TAYMAYEHHS, IHKONW LigHh TEPMIH TDAKTYIOTS,
B LUMPOKOMY 3HaJeHHi, K BiOKNafeHe
CNOXUBAHHR 3 MEeTOw edekTUBHILOro
CROHMBAHHA ¥ MaWsyTHEOMY. [puuomy
OORIC0 4ACTUHOW HRECTUUIN BBaMANTL
CNOXMUBMI 61ara, 8Kl HE BUKOPUCTOBYHITHEA
B NOTOMHOMY Nepioal, Ak BiaKNanaoThed Ha
aGinslenHa 3anacie, iHWY — pecypcy, au
HaNPAaBNRIDTLCH HA POSLWMPEHHA BUPOD-
HuyTea [2, 16]l. Ha daw nornag, gade
BW3HAYEHHRA € GEeW0 HETOYHWUM, 3aKe He
MOXHE BEAKATU IHBECTULISMW 3BUMENHE
YTPUMaHHA Big, cnoxueasHa, 6e3 Gyab-aKkux
BKTUBHWX O1A.

Opne 3 Halbins W yHiBepCanbHiX B3Ha-
4eHb IHBECTUUIA 3anponoHQBaHe pOCiAcs-
kM npocecopamu 5. A, Paiabeprom Ta
P A darxyTainosum — e Byob-3ki HansHi
28C0O0V, BIAKNAASKI, NOKAUKAHL CRyXUTY
3800BONEHHI0 MaiByTrix natped, ans voro
BOHY BIABONIKAWTECA Bif, NOTOYHOMO CNOKM-
B82HHS | BKNAKAOTHCA Y NEBHY CNPABY, AKE
npuHocuTs BUroay [3, 671]. Flowmpeni Takox
BU3HAUSHHS UbOrD TEPMIHY, 3aNpONoHOBaHI
npacdecopamu B. I depoperkomtab. A. Kon-
TUHIOKOM, AKI CXMNSIOTLCH 40 OYMKM, WO
IHBECTULISMK € AIANLHICTD, AKa nepeabauae
BKIID43HHA DIZHOMAHITHUX €KOHOMIYHUX
pecypcie y 38iNblWeEHHS CycninpHOro
KaniTany 3 MeTOI OTPUMARHS B MBROYTHBOMY
BiNbLUOT KINLKOCTI ekoHOMIMHNX Bnar [4, 35;
5, 11]. 4w srM3HaueHHa, AK Npasuno,
COPAMOBAHI H2 YTOUHEHHN CKNAY eKOHO-
Mi4HWX pacypciB, AKi IHBECTYIOTECA, Npea-
MeTy 800 MeTH iHBeCTYBaHHS.

BuanadeHua Tepmidy iHBecTUUil HaBo-
AXTECA B 3akoHi Yipaihy ‘T1po iHsecTuliRny
aianeHicTs” gig 18 cepnna 1991 p | 3rigHo 3
AKUM, IHBECTVUIAMY BBAXKAWTLCR BCI BUAK
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Hepwasni dinancu

3YCTPITK TAKOX NOAIN BI0AMETHUX BUAATKIB
Ha NOTOHHI T2 BUAATHW PO3BUTKY. MolLMpeHum
€ i NOAIN BUAATKIE Ha NOTOYHI Ta KaniTaneyi.
Came Take posmexysaHHa supatkie Gwoa-
HETY 3aCTOCOBYETLCA B YUHHIA GIODKETHINA
Knacwepikauil. BU3HAIHK, B UIFIOMY, TOTOX-
HICTE MiX TEpMIHaMW KaniTanbHi BUAATKW
BropreTy Ta BIAKETHI IHBECTULI!, BBAXAEMO
HE 30BCIM AOPEYHUM 3aCTOCYBaHHA CNOBa
“BURATHKU" OO KOWTIB, SIKI ChPAMOBYIOTHCA HA
npuAGaHHA BOBTOCTPOKOBUX aKTueis. Tak,
gignoeigHo Ao “CraHaapTy cTaTWCTUKK
Aepxasrux dinancie 2001 poky™ MixHa-
poaHOro sanioTHoro $oHAY BuaartKkamu
BBAMAETLCA 3MEHLIEHHR YWCTOl BapTOCTi
aKTUBIB B pe3ynETaTi NPoREASHUX Onepauiil
[9, 75). Konu x 3pinchioeTecs Npuabannna
OCHOBHOIC KANITany, TO 3MEHLUEHHR BapToCTi
KTWBIB He CnocTepiraeThes — sif0YBacTLCS
3MiHa IX CTPYKTYPH, @ CaMe 3MEHLLYITLCH
thiHaHCoRI aKTUBW AepxaBy | 30iNbLWYITHCA
HethiHAHCOBI aKTUEMW.

TepmiH “iHBeCcTHUIRHA cknaacra BroAa-
XETY" BUKOPUCTOBYIOTH B CBOTX NyBnikauiax
oKpeMi BITUN3HARI Ta 3apyBixHi BKOHOMICTW,
Hanpuknag, pocidceruid npodecop B. M. Po-
AlOHOBA Mg HUM PO3YMIE CykRyNHICTL
BiopxeTHUx iHBecTUuiv [10, 38]. Oarak, Ha
HaWy AyMKY, NpasunbHilte nig iHsec-
TULINHOK CKNAZoBOIO BHOKETY CiA BBAKATU
YacTuRy BUAaTKie OAMETY, Aka cnpa-
MCBYETBCH Ha IHBECTUUIAHI Uini Ta iopkeTHI
HARXOOKEHHA, AK NOBUHKI BYTW CNpAMOBAHI
Ha 3a3Haqeny mety. B uLOoMYy 3HaYeHHI
MoXHa Byno 6 BXUBATV TAKOX TEPMIH
"BAKET POIBUTKY . OAHAK NEPEnoHoe B
AOro 3acTOCyBaHHI, Ha Haw nornag, €
HEOAHOIHAYHE TPAKTYBAHHSA B YKPATHCBKOMY
3aKOHOAABCTRI TEPMIHIE “BAAATKM PO3BUTKY Ta
“‘BroaxeT po3BuTky”. KpiMm TOro, YuHHe
33aKOHOAABCTBO Nepeabaqac 3acTOCYBaHHA
LIMX TEPMIHIB TINBKM WOAC MicUeBUX BOaXKeTIB.

Bneplue y BITYM3HAHGMY 3aKOHOAABCTRI
NOHATTA “noTounni BwaxeT” | "Croamer
po3suTKY” By BusHadeHi y 1997 p. B 3aKoH|
“Ipo MicLeBe camoBpspyBaHHA B YkpaiHi”,

BlogweT po3BUTKY, 3MAHO 3 UMM 3aKOHOM
{cTaTTR 1}, BKNIOUAE AOXOOW T2 BUAETKW
micuesoro GRaMeTy, AKIi YTBOPKITECA |
BHKOPUCTORYHOTLCA ANS peanizauil nporpam
COLIaNbLHO-EKOHOMIMHOMO POSBUTKY, 3MILHEH-
HS MaTepianbHo-thiHaHcoBoT Ha3u. B gaHomy
npasoBoMYy aKTi Byno 3asHavyeHo, Wo
GHoAKET POIBUTKY (DOPMYETHLCA 34 paxyHOK
YACTUHN NOAATKOBUX HAAXOANEND | KOWTIS,
3anyYeHux Bif posMillieHHsa MICUEBIX NO3WK,
a TAKOX HBECTULHUX cyBcuain 3 IHWKMX
BroaxmeTis (ctatta 683). OAHAK HANPAMKK
BUTPaYaHHs KOWTI8 BofixKeTy pPOo3BUTHY
OKPECNEHD 3aKOHOM HELOCTATHLO HiTKO. Tak,
y cTaTTi 64 BKazaHO, O KOWTU DroAXeTY
PO3BUTKY CIIPAMOBYIOTBCA HA peanisauio
APOTPaM COLIaNbHO-EKOHOMIMHOMO PO3BUTRY
gignosigHol TepuTopil, NOR'A3AHUX 13
3AIRCHEHHAM IHBECTULIAHOT Ta IHHOBAUIAHOT
AIANLHOCTI, @ TAKOX Ha (hiHaHCYBaHHA
cyOBEHUIA Ta IHLWWX BUAATKIB, NOB'A3AHKX 3
pO3LWMPEHUM BIATBOPEHHAM.

Murannga popmyBaHHs | BUKOPUCTaHHA
BrofKeTis Po3BUTKY Micuesux GOXETIB
3Halhwnu nofanbily KOHKpeTwulauho y
BiogxkeTnomy kogekci Yepaiuu (crarTa 713,
pe BrazaHo, Wo GwameT po3BUTKY €
CKNAR0BOK YACTUHOW cneliansHoro honay
micLesnx BrogxeTis. B Koaekci BU3HaveHo
BUAW HAAXOAMEHL, AKi 33paxOBYHITLEH A0
GroameTy pPO3BUTKY, @ TaKOX HAMPAMKK X
BukopucTaHua. lNpote, B brogxeTHOMY
KOAEKCI HE HABEAEHO NOHATTA DIOoMETY
PO3BUTKY T2 He O0I PYHTOBAHO MO 3MICT, LN
TA NPU3HAYEHHSRA.

BrogweTHi iHBecTUL Gyayun cknajoBoio
YacTUHOK BIOOKETHOT NONITUKW JepXaBn, €
AlEBUM IHCTPYMEHTOM AEPKABHOTO pery-
MMOBaHHS COLIANBEHO-EKOHOMIMHOMO PO3BUTKY
KparHw. IcTopuurui Locsia BaraTbox Jepxas
34CBIAYYE BW3HAYanbHy ponb GOmKETHNX
iMBECTULIA vy 320e3neqerH] iX eKOHOMIMHOrD
Ta couiansHora nigHecerka. Jocnigpuxyoun
TECPETUYHI ACHEKTH BIAXETHUX IHBECTULIHA,
noTpibHo 3'acysatn ix dyHKUl, Ak peani-
3YIOTECH B EKOHOMIMHIA cucTemi (pus. 1).

Ceit dhinaHcis. Bunyck 2 (7), nuners 2006 p.
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HepxasHi chiHaHCK

CTBOpEHHA W BiZHOBNEHHA
OCHODBHUX choHAIB ANA
BUpoBHMUTBA ToBAPIB Ta

MprabdanHA (BUroTOBMAEHHA),
K2NiTanbHUA PeMOHRT |
PEKOHCTPYKUIA OCHOBHAX

nocnyr L cdoHgis
Kanitaneri Tpancdeptn
i . HaceneHHo Ta cyb'ekram
BrogxeTHI Mepeposnoain ¥

. iHBecTULIT

i

iHBECTHUUIRHUX pecypcie

rocnNoAADICBAHHS,
BHeckn B cTaTyTH pOHAM
cy6'ekTiB NIANPUEMHULITBA

Crabinizayia eKoOHOMIKK

MpuabaHHA IHBECTULIAHUX
TOBaPIB;
KanitanbHi TpaHocdepTw,
3miHa oCcHOBHOrO KaniTany
aepxapn

DY HKUIT SrOKETHNX

iIHBECTHUIH

IHCTPY MEHTH

Puc. 1. @yHKLil Ta IHCTpYMeHTH BroaMeTHHX iHBecTHUIR

OcHOBHEOKO dyHKUIEID BIOMKETHNX THBEC-
THUIN € CTBOPEHHA (1 OHOBNEHHA OCHOBHMX
theHaie, aki HeoOXAKI AnNg BUpoBHULUTES
CYCNiNEHO HeOBxiagHvx TOBapIB Ta NOCHyT.
NICETLCA TUM, O HACENEHHA KOXHO( Kpainu
Big4yBac noTpely B NneBHWx Bnarax, sk He
mMoyTe GyTw 3abeanedeHi y NoOBHIA Mipi
PUHKDSOK EKOHOMIKOKD. [CHYe OKpema kaTeropia
cycnineHux Bnar, AK B 3BUMARHUX YMOBAX HE
HAAaITECH CYO'EKT2MU PUHKOBOMO FOCHO-
napctea. Biartak, obos'Asok woao 3abes-
NedeHRA uuMy Bnaramv noknagacTeca Ha
Aepxasy. Kpim cycninbHux Bnar, gepxaboto
MOy TE BUPOGNATACA iA IHLLI TOBARK TaNOCNYTH,
BUPOSHUUTES SKUX MAE 3aranbHOCYCiNbHE
3HAYEHHA. TakUM YMHOM BaxnuBicTb Dwoa-
METHUX IHBECTWUIR Ans couianbHoro Ta
EKOHOMIYHArO PO3BUTHY KpaiH1 3yMOBNHETHES,
no-Nepule, TUM, WO BOHW HAaNPaBNAKTECA Ha
CTBOPEHHA TWX OCHOBHUX (hoHAIB, B AKI
3a38UYAA He IHBECTYIOTL KOWTh cyB'ekTy
NANPUEMHUUTER, NO-ARYTE, TUM, O BOHW
MOMYTB BNNWMBATM Ha (hOpMyBAHHS ONMTHMANEHO!
CTRYKTYPY OCHOBHUX DOHAIR EKOHOMIKY,

O6cary Ta CTRYKTYpa BI0AKETHIX tHBEC-
TULLIA, K HANPABAAKTLCA Ha NprABaHHA Ta
CTBOPEHHA OCHOBHUX DOHAIB 3aneXaTh 6ig
MacwtTabis 4epXasHOro STPYJYaHHA B
EKOHOMIKY. TO X He ANBHO, 1o camMe
MEPKaHTUMICTKY, Axi Bynu NpUxuisHUKaMu
aKTUBHO! poni AepkasK, 3HAYHY yBary B
CBOIX Npausx npuginanu gocnigxeHH
OCODNUBOCTEN ASpPXaBHUX KaniTanoskna-
AeHb. MNpeacTaeHrkKn Uiel HayKoBOT WKonNu
oaHuMIA 3 nepuiax ¥ XVI=XVII cronitTax
chopMynBaNK KOHUENTYanbHi Nigxoan
Wwoac NoniTUKW aepxasu y cdepl Bioa-
HMETHOrO iHBecTyBaHHA. Monpu Te, Wo
NEPLWONPUYUHOK EKOHOMIYHGTO YCnixy
KPaiKU BOHW BBAKAAN 41K NPUROSHWUX W,
BW3HABANACA HEOBXIAHICTh AepXKaBHOrO
BTRPYYAHHA B EXOHOMIKY 3 METOIO CTBOPEHHA
Kpawux yMoB ANS peanizauil HasiBHOrO
PECYPCHOTO NOTEHUIANY KpaiHn.

QAWK 3 BUIHAYHUX NPEACTABHWUKIE WKONK
mepraHTuniamy >KaH-batnet Kone6ep, axui
nepebyeas y XVl cToniTTi Ha nocagi minicTpa
dinaHcis Ppadull, BBaxaB NepPCNeKTUBHAM
He TiNbKW IHBECTYBAHHSA B ranyal NpoMuc-
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AepxasHi diHaHcu

noBocTi, AKi 3abesnevyTe 3aransHe
EKOHOMIYHE 3pPOCTAHHA Kpainw, ane W
BKNAAAHHA NEPHKABHUX KOLWTIB Y PO3BUTOK
COUIanbHO-KYNbTYPHOT chepu, a Takox
CTBOPEHHS HanexXHo! (HhpacTpykTypu.
Jotpumytoumnce Lmx npioputeTis, KonbGep
3acHyBaB y 1663 p. akagemilo HaaNucis,
yepes Tpu pokw Byno yTBOpEHO akageMito
HayK, 3rofIoM — 2KaAeMi NNACTUYHUX HaYK
Ta MNCTRUTB. 3aBASKU ASHABHIM KOLWTaM
BiADYNOCH CTBOPEHHR Koponiackkoi Gib-
nioTexs, GoTanisHore cagy Ta obcepsatopir.
MpiopuTeTamu npuy iHBECTYBaHHI peansHoi
exoHoMikn 6yno BM3HaHo, nepuw 3a Bee,
opraHisauil IMropTO3amMiLlyYux Bupos-
HULTB, CTBOPEHHS HOBHMX T@ PO3LLMPEHHS
Aio4Ynx NignpreMcTe. BU3HavHow nogicto B
#UTTI @panyil uscro nepiofy Byno gop-
MYBaHHA NOTYXHOro TOPfiBENbHOrO Ta
BincekoBOro hnoTy. Barome nosuwtuske
3HavYeHHA ANA pO3BWUTKY KpaiHW Manu
iHBECTMUIT B ByAIBHUUTBO WNAXIB ChOny-
YeHHA — Aopir Ta kaHanis [11).

BawnueicTe 3p0ihCHEHHA DOLKeTHUX
iHBECTUUIW Ans opradizauil BupobruuTea
TOBZPIB Ta NOCNYr BU3HABaNacsa He TiNbKW
npubiyrnkamu aKTVBHOT pONi AepXaBK B
SKOHOMIUI, A i NPVUXVNBHIKAMA MIHIMaNbHOM
BTPYYaHHA ypALY B SKOHOMIYHI npauecu,
Akvmin Bynu npencTaBHUKKY KNMacuuHOol
SHOHOMIKM. POAOHAYANBHUK KNACUYHOI
eKoHOMIKKM AgamM CMIT BM3HAYMB Haleax-
NYBILLI HANPAMK BUTPAT AEPXABKU. BUQATKU
Ha obOpPoHY, 3LINCHEeHHS CYgOvUHCTBRA,
YTPUMAHHSA rPOMaACBKMX YCTaHOB ANS
CNPUAHHA TORTIBAI Ta onnaTy rpoMagChK1x
POOIT, yTpUMaKHHS OCBITHIX 3aKNagia, a TaKom
Ha NIATPUMAHHA rigHOCTI NpaBuTena. 3
METOH 3a0e3neyeHHA MaKCUMaNbHOT echex-
TWBHOCTI BUKOPWCTAHHA CYCNINBHUX KOLITIB
Anam CmiT npononyeae dropmyBaTti 1X 3a
paxyHoK AOXCAIB Bif, ONOAATKYBAHHS THX
ociB, KOTPl COEPXYBATUMYTE BUTOAY B
pe3yneTaT AepxasHux swtpaT Bigrak siH
BBaXKAB, WO Sinblly YacTuHy suAaTKE Ha
OynisHUUTBO Ta ekcnnyaTauio of'exTie
HbpacTpykTYEW NOTPIBHO IQIACHIOBATH 3i

360py, OTPUMAHOrO 38 KOPUCTYBAHHS LUMH
oB'ekTaMu, ockinbku Lie 3abeanevyuts
BiANoBIgHICTE CTBOPEHNX 06 CKTIB ICHYHUMHUM
notpebam [12, 446].

Blo/pKeTHI iIHBeCTULLIT € AXEPENOM CTBO-
peHHs a60 OHOBNEHHA GCHOBHUX (PORAIB, AKI
BMCTYNAIOTE AOAATKOBUM (DAKTOPOM BUPOG-
HUUTBE. BUCHOBKK HAYKOBWX AOCNINXEHL
3aXiAHUX eXOHOMICTIB ¢BigvaTe NPO HAAB-
HICTb NO3UTUBHOTC BANUBY HA TEMIIN 3POC-
TahHa BB, akvid OCAracTooa 3a paxyHox
TOro, WO ASPMABHWA KaniTan:

1) BUCTYNaE OKpemMUM A0AATKOBUM
daropom cycninsHoro eMpobHUUTEa;

2) nO3BONRAE IHUUTHU BUTPATW NPUBAT-
HOro CexTopy,

3) cnpuae 3BIiNbLWEHHID NPUBATHWX
iHBECTULINA,

4) CTYMYNKOE 3POCTAHHA NPOAYKTUBHOCTI
npadi y NpusaTHOMY CeKTopi;

5) Mac HENPAMWUIA BNAWE HA 3aUHATICTD
HaceneHHa [13, 53}

Cnifl 3ayBaXkKUTH, LLIO 2KTUBHICTb OEPXaBK
¥ CTBOPEHHI OCHOBHWX (DOHAIB 323BUYaN He
NOCTYNAETHCA SKTWBHOCTI NPUBATHOTO
cexTopy. Lle ninTREpAXYE aBTOPUTETHA
AymMKa amepukaHceroro npodecopa Pivapaa
MacrpefBa, Akufl, He NOrogXYyK4nCh 3
TRESPMKEHHRM, WO ASDKABA € CNOXUBAUEM
cycnineHux 3acoBis i, Ha Bigmivy Bip
NpUBATHOMS CEKTOPY, no3baeneHa AkocTel
iHBECTYBATU pecypcu, CTBEPAXYBAB, U0
“YacTKka JepaBHUX BUAATKIB HA ToBapW |
Nocnyr, AKa NepeTikae B HeecTuuii ..., AK
Npasuno, NepesuLLyE YacTKy IHBeCTVLIA vy
npueaTHux euaaTtkax'. [pu ybomy,
P. Macrpeiis HaronoWwyBsae Npo Benvike
3HAYEHHA ANA EKOHOMIYHOTO 3PACTaHHA
AEDXABHUX IHBECTWLIA ¥ TPEHCNOPT, OCBITY i
PO3BWUTOK Hayku [14, 52].

OfHaK NO3UTHEHOIO BAAKBY KANTTANbHUX
BUAOATKIBE HA EKOHOMIKY KpaiHu MOXHAa
AOCATT TINbKW 3@ ymoBk 3abesnevenHs
pauyioNancHoCTi KaniTansHKX BUGATKIS Ta
£PEKTUBHOTO BAKOPUCTAHHA CTBOPEHUX 3 IX
AONOMOIGHK OCHOBHUX DoHAIB. B iHKX
BUMNaAKaxX BTPATH SKCHOMIKM, AKI BOHA 333H3E
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OeprasHi chiHancu

BHACTIBOK BUNYYEHHSA (DiHAKCOBUX PECYPCiB
Ao GropxeTy, OyayTe NEPEBULLYBATY BUMOAN,
OTPWMAHI B Pe3ynsTati sniiCHeHHA inBec-
Tuuik. PauionansHe BUKOPUCTAHHA Kani-
TanbHWX Buaatkie nepeabavae cnpA-
MyBaHH® OBMexXeHUX GlogxeTHUX pecypcis
£nA (hiHaHCYBAHHA iHBECTULIHHNX NPOEKTIB,
AKE MaoTb Haibinbwe 3aHaveHHA ANA
COUiansHOro 1 eKCHOMIMHOIS PO3BUTKY
kpairu. OCHOBHI doHEW, SKi hopmyloTeCa 3a
paxyHOK BIOKETHUX HBECTULIA NOBUHHI
BIANCBIAATIA KPUTERIKD ONTUMANBHOCTI, 3AMe
X HenocTaTHICTL Byae cTpuMmyBaTy codians-
HEe Ta eKOHOMIYHE 3POCTaHHA B KpaiHi, a
HaANWWOK CNPUYUHATUME HAAMIpHE BUTPa-
YAHHKS IHBECTULIRHWX pecypciB.

MNiaeuwerHa notpeba 8 iHBECTUUIAX
BiAYYBAETbCA B KpaiHAaX 3 NepexigHow
EKOHOMIKOK. HeobxigHicTe MogepHizayil
BinbwocTi ranysen couianbHol Ta Ko-
HOMIYHO! cpepu 3yMOBRKE aKTUBI3aUiw
3anyvyeHns DIAMETHUX IHBECTUUIR ANR
BUPILLEHHA HalaKkTyanbHiwWWX 3aBaaHe
cycninecTaa. MNpr ubomMy, Kpim HeoBxigHOCTI
po3B'a3aHHA npobnemun HU3bkKUxX obcsrie
iHBECTULA, WO 3YMOBNEHO HefOoCTaTHIMU
thiHaHCcoBUMK pecypcamu cyB'ekTiB rocno-
AAPOBEHHR Ta BUCCKIR pU3MKOBOCTI BKNa-
[OSHHR KOWTIB ANA IHO3eMHUX iHBECTOpIB,
NCTPIBHO BUPIWYBATH NMTAHHA CTPYKTYPHOT
nepebynoen ekoHOMiIKWM. 3aeasku cnps-
MYB3AHHIO KAMITANbHUX BUAATKIB ¥ Npiopu-
TETHI ranyai coliansHoT Ta EKOHOMINHOT cpepu
MOXHE KOPUryBaTWh CTPYKTYPY CyKynHUX
IHBECTULIA TA OCHOBHUX (hOHAIB HAPOAHOIO
rocncAapcTea.

3acTocyBaHHA MexXaHi3My SIGAXETHOM
iHBECTYBaAHHA Aae 3MOry sgicHwBaTK
nepepo3ncain ranysesol | TepuTopianbHoi
CTRYKTYPU OCHOBHWUX OHAIB HAPORHOrO
rocnogapcrea. CyTHICTb Nepepoanoginsyol
dyHKUT CroaMeTHUX IHBECTHUIR nonsrae B
TOMY, W0 33 QOTNOMOTON DKAXETHNX
BAXXENIB iCHYE MOXUBICTE HapoWyBaTH
obcArn oCHOBHMX (PoHAIB NeBHMX ranyaen
abo TepuTOpIl 332 paxyHoK iX 3MeHLWEeHHA B
iHLWKX. Peaniaauia nepeposnogineor diyHKui

BiaByBaETHCA 32BAAKN BCTAHOBMNEHHK
3B'93KY MK HaAXOAKEeHKAMY Big 8ia-
YYKEHHA AEPMABHOI i KOMyHanLHOI Bnac-
HOCTI Ta pecypcamu, fKi HanpaeaawTLCa ¥
BUMMAAI KaniTanbHKUX TpaHcdepTie cyb'ekTam
rocriogapioBadHa (Aus. puc. 1)

PilWeHHA Npo AOUINBRICTL BULINEHHA
GtogmeTHUX TpaHcepTiB NpUAMAcETLCA
noniTukamMu, a, AK CTBEPAKYBaB naypear
HobBeniecbkoi npemii, knacuk Teopil cyc-
ninsHoro enGopy OxediMc B'lokereH, -
“lMoniTu3oeanuii Nepepo3ncain — Ue 30BCiM
iHWa piy, HdK cnoBa NPo igeanbHui TMN
poznoginy” [14, 64]. B usomy Bunaaky.
paUioHaneH PO3PaxyHKU BUTPAT Ta BUroj
AePABHWX IHBECTULIA CNYKaTh TINbKW O4HNM
i3 APrYMEHTIB NPUAHATTA piLLieHHA, TOMY H3BITb
NpU 3RIRCHEHH] AeTanbHWX PO3PaXYHKIB, Chia
BPAXOBYBATK PU3MK AECTPYKTUBHOT NOBEIHKN
AHANITUKIB, AKI HAMAralTLCH BNNWBAT Ha
NPWAHSTTA PILUEHHA LWNAXOM MaHINyNioBaHHA
indhopmMaLicto.

Hocnigkyrodn BANME NONITUYHOT CUCTEMM
Ha cdhepy cycnineHMX hiHaHCIB MOXRA AIATY
AC BUCHOBKY NPO CYTTEBY POMb CUCTEMW
erBOopiB NPeACTaBRKMLbKOT BNaan Ha opmMy-
BaHHA iHBECTUUINKHCT cknagoesi DloaxeTy. Y
BUNAAKY 33CTOCYBAHHA MANCOPUTAPHGI
cuctemn suBopie, aenyTaTn napnamedTy
HamaralTecs NoBIeaTN 30IRCHEHRA IHBEC-
TALIAHMX NPOEKTIB ¥ CBOIX OKPYrax 3 MeTow
safesneueHHA NOBTOPHOrC NepeoBpaHHnA Ha
HaCTYNHUR TepmiH. PO3NOAIN NOTOMHUX
BMAATKIE BIOOXETY, AK NPABUNO, AETANBRO
Bperyneoeaduili HOPMaTUBHUMKW 3KTAMMK i
HapoAHOMY 0BpaHUK BEXKKS, & TO i B3arani
HEMOXNMBGO, BNMHYTW Ha goaaTKoBe
BUAINEHHR CoUianbHWX TpaHcdepTis uv
nigBUEHHA PiBHSA 3apoBiTHOT nnaTy BuGop-
UAIM NEBHOO OKpyry. BlomxeTHi iHBeCTUUI,
3anydedi npu CNpWAHKHI genyTaTa, nepet-
BOPHIKTLCA YU HE B €SMHUA NOKA3IMWK
pesynbTaTUBHOCTI Moo AisneHOCTI. AKWO
BpaxyeaTy, WO pileHHA NapnNaMeHT yXBa-
nwoe B YMOBaX ICHYBAHHA APAKTUYHO
HeoOMeneHnx noeroBaxeHe BineWwocTi, TO
po3noAin G1oaXKeTHUX IHBECTULA NEU3BOANTS
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DepxagHi chiHaHcu

A0 NOPYWEHHS NPUHUMMNY HeANCKPUMIHaLA-
HOFO NEePepo3Ncainy CYCNINBHUX KOLWTIS.

Takum YUHOM, BPaAXOBYIOYU PU3UKK
nepeposnoginy SOAXETHUX KOWTIB Yepes
MEeXaHiam NDUAHATTA pilleHs NPOCTON
BiNbWICTHY FONOCIB, B YMOBAX 38CTOCYBAHHA
MaXOpHTapHo! cucTemu BMBOpIB iCHYE
MOMXJTMBICTE BUHWKHEHHS TepuTOpianbHUX
ANCMPONOPUIA BHACNIAOK HEPIBHOMIPHOIO
posnoginy GOXETHUX IHBECTULIAHUX
pecypciB. 1CHYHOTE peansHi Npuknanu
po3ncAiNy SIOMMETHNX KOWTIB NAPNAMEHTOM
YkpaiHu, ki niaTeepaXyloTe AaHe rpuny-
weHHR. B HeTpueanuil nepiog gyHKLioHY-
BaHHA DINbWOCTI, y4acTe B gkia 6panu
AenyTaTu 0BpaHi 3@ MaXopUTapHOK CUcTe-
MO, BYNKU BUNAAKU AUCKPUMIHALAHOIO
PO3NOAINY IHBECTUUIRAHWX BUAATKIB Ha
KOPUCTb TEPUTOPIA, NPEACTABHUKU AKAX
BXOAUNK 40 NapnamerTeekol BinbwocTi. Tak,
B 2004 poui nig Yyac BUAINEHHS IHBECTULIAHKMX
cyBBeHUin micuesum BogxetTam, Oynu
NPOIrHOPCBAHI IHTEPECU TUX TepUTORIaNEHNX
rpomMag, iHTepeck skux nobitosanu genytaTu
onosuuitHnx dpakuin [15, 1],

Akwo napnaMmeHTapl obuparThes 3
BUKOPWUCTAHHAM MEXaHi3My nponopuifHol
cUCTEMW BUCORIB, TO MOTUBI TX NOBEAIHKK
npw PopMyBaHHi IHBECTULIRHOT CrNAgoBCI
CHOAKETY ICTOTHO BIAPI3HAOTLER BiA onu-
caHol suwe. B naHomMy BUNaAKY B HAPORHOD
obpaHua Hemae noTpeBn 3340BONBHATH
iHTEpecH Nuwe BnbOpLiB OKpemoT TepuTopil.
Hacnigkom Uporo 6yae aMEHLWEHHS IHBeC-
TULIAHKUX NROMPaM MICUEBOT0 3HAYEHHS B
CTRYKTYPI BUAATKOBOT YACTHHN EPXABHOIG
BroaxeTy i 26inbweHHs 0BCArie BrogMeTHNX
IHBECTULIN 3aranbHOAEMKABHOIS 3HAYEHHS,
QBCAr Ta CTPYKTYpa IHBECTALIRHOT CKNaaosoi
SropxeTy 3anexatume Big CTaTyTHUX MPUH-
uvnie W nporpam QiANbHOCTI NONITUYHMX
napTi-y4acHWKiB napnaMeHTeekoi Hinb-
wecti. OgHak B 4aHOMY pasi iCHYKTE NeaHi
PU3WKK HEaJeKkBaTHOro po3naginy Soaxer-
HUX IHBECTUUI MiXK NEBRUMU rany3amu abo
perionamy y sunagky popMysanHs napna-
MEHTCbKOI BiNbLWOCTI RONITUMHWMY CUNaMA,

SIKi NOGHOKTL IHTEPECK OKpeMUX ranyaen, abo
X eneKkTopanbHa NIATPUMKA HKUX Pi3ko
puachepeHuifoBara B perioHax. [NopieHiowum
BNAMB MAXOPWTAPHOI T& NPONOPUIAHOT
cuctemn Brbopis Ha hopMyBaHHA iHBEC-
TULIAHOT CKNARoBO! BHOMKETY MOMKHE 3pODKTY
NPUAYLLEHHA, WO HA 3aranbHOAEPXEBHOMY
piBHI BCE-TAKKW AOLINbHILWE 3aCTOCORBYBATY
nponcpuiiiHy cuctemy sutopis.

AHaNI3 MOTUBIE NOBEAIHKX YEHIB NPeacTas-
HWLBKMX OPraHiB MiCLIeBOrO CamoBpaAyRaHHA
Woao pesnoainy GlopXeTHUX (HBECTULINR
A03B0NsE 3p00UTH NROTUNEKHUA BUCHOBOK,
OenytaTy, o6paHi 3a MaKOPUTAPHAM NPUH-
unnom, Syayte Ginblw moTuBoBaHI ¥ BUPI-
LleHH] HarBonodiwux npodnem subopuiB v
gignosigHux subopynx oxpyrax. A ue, B
CBO> Yepry, CAPUATUME NOKPALLEHHIO yMOB
HUTTA TEPUTORIZNBHOT FPOMaau B LIFOMY.

BaxnnBo BNAcTUBICTIO BHOOMETHWX
IHBECTHUIA € 30aTHICTE 34iRcHIOBaTH CcTabi-
Ni3YI04MIA BANKB H2 aMNNITYAY @HOHOMIMHNX
uuknie (aue. puc. 1). 3a ponomMorow
KariTaneHUX BUAATKIB MOXHE OTPUMATK AK
KOPOTKOCTPOKOBMA, TaK | AOBIOCTPOKOBWA
ctabinisylovnid edhexT. KOPOTKOCTROKOBWA
BHNVB BHIKETHUX IHBECTULINA H2 EKOHOMIMHE
3pOCTaHHA NPOABRAETLCA Y 3abeaneqeHHi
PIBHOMIDHOIO NONMTY HA PUHKY iHBEC-
TUUIRHWX TOBapiB, SKWUA € Hag3BWYaANHD
YYTNUBUM A SKOHOMIMHOT KOH KOHKTYP#,

Hoeroctpokosuvia ctabinizauitnni edexr
AOCAracTbCA 3a paxyHOK BNNWBY 3MiHW
OCHOBHOMO Kanitany Qepxask Ha Haneaw-
NVBIWI MAKPOEKOHOMIYHI MOKAZHUKA — OBCST
BBN, pireHb 6e3pobiTra, 0bCAr IHOIEMANUX
iHBECTAUIN | T. 4. 3AATHICTE CYCniNBHUX
dhiraHciB cNpUYKUHATY cTabini3ylyrii BNNUB
Ha EKOHOMIYHY CUCTEMY BCTAHOBUE BUAAT-
HUA ekoHomicT XX cTonitta Jx. KedHc.
BianoBiaHo A0 MaKpOEKOHOMIMHOT Mogeni
Ox. Kelnca: “30inkblWeHHA peansHoro
BOxcay, 3allHATOCTI Ta IHBECTWUIR MOXHa
AOCAIMA 33 QONOMOTOIS AOCTATHBO BEMUKOTro
ABTOHOMHOMQ 36INbIWEHHA CNOKUBAHHA,
IHBecTLin abo AepuaBrux BuTpatT" [16, 590).
Cepen unx TpbOX HANPAMIB CTHMYTIIOBAHHA
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JepwapHi iHaHCK

CyCninbHOro BupPabHULTBA, 0cobnuUea pone
BigBOOMNAcH iHBeCTHUINM. Lle NOACHI-
BANACH QIS MyNETUNNIKATORA, AKA NonArana
y GinbW HPK NPONOpUiiHOMY BAKBI Npu-
poCTY HBECTUUiA Ha aoxoan. 3acofamu
CTUMYNIOBAHHA IHBECTULIAHOrO NPOLECY, Ha
JYMKY BHEHOr0, NOBWHHA CTATW MPOLIOBO-
KkpefuTHa Ta BioaKeTHa NoniTuka ypaay.

Y CBOTH OCHOBHIM Npayi “3aransHel Teopii
3aRHATOCTI, NpoLeHTY i rpatwen” . KeiHc
AHAUHY YBATY NPUAINWE IHCTPYMEHTaM
BIAXKETHOT NONITUKK WOA0 CTUMYNIOBAHHA
IHBECTULLIA. ABTOpP CTBEP/AXKYE, WO 38BAAKH
CYCMNBHUM 320LLAMKEHHAM (330l KeHHA
Ta iHeecTruil dx. KelHC BBaXAB TOTOXHAMK
BEMUUUHAMW — APUM. a8mopa), Akl spiic-
HIOIOTLCA [EpXaBolo, MOXHa zabeanaunTy
TAKe 3pOCTaHHA Kanitany, Wo HOro HecTaua
nepecTane ByTu siguyTHoK". Binbwe TOro,
Ha AYMKY aBTopa "A0CTaTHbO WKWpoKa
couianizauif iHBecTWUIR BUABWTLCA €ANHAM
3acabom, wob 2abesnesnTn HaBnUKeHHA A0
NOBHOT 3aMHATOCTI, XO4 Ue He NOBUHHO
BUKNIOHATIA PIZHOTO POy KOMNPOMICH |
¢nocobu cnignpadi Aepmkasu 3 NPUBaTHOI
iHiyiaTreoK" [17, 319].

3rogom Syno nNigTBepANXEHO BipHICTB
TeopeTuyHKUx BUcHOBKIR [x. KeitHca wono
MOMAWBOCTI BIMVBATK HA LMKSHYKI konu-
BaHHA KOHOMIKK 38 AONOMOFOI: AEPHABHUX
iHBECTWLIA. Tak, 8 yMOBaxX KPW3OBOr0 CTaHy
ekoHomiku CLUA nig wac apyroi ceiTosoil
BIHW, KONUW CNOCTERIrANOCH CKOPOYEHHSA
NPUBATHUX IHBECTULIA 3 76,3 mnpa. aon. CLUA
y 1940 p. 0 58,5 mnpa. aon. CLUAY 1945 .
B Leh nepiod eiadynoca 3Ha4He 3poCcTanHA
AepxaBHUX iHBecTULiR — 3 30,5 mnpa. gon.
CLUA po 2470 mnpa. gon. CLA {y uiHax
1996 p.). Micna NCAONAHHA KPUIOBOrS CTaHY B
1945 p. oBcar gepxasHUX IHBECTULIR CKopo-
TvBCA 80 22,5 mnpa. gon. CLUA, anpusatHi
iHBECTUU 3pocnu Ao 155,8 mnpa. aon. CLUA
118, 61}.

Ha Hawy AyMKy, 3Ha4YEHHA AepXaBHUX
IHBECTULIA ANA EKOHOMIMHOrO PO3BUTKY
KpaiHu Byno pewe nepeouineHo Ox. Keir-
com. BueHwi, xou i cTBEPAXYBEAE NPRO

AOUINbRICTE 36inblUeHHA iHBECTUUIR, He
3aNPONCHYBaB KPUTEPIIB BUWIHAYEHHSR iX
onTumaneHoro obcary. HagmipHe 3pocTaHHa
BHOIKETHUX BUAATKI®, B TOMY YACTH KaniTanb-
HWX, CRPUYUHANO 3Ha4HI DIOAMETHI Aeddi-
LMTKH, WO, B CBOI Yepry, Mano HacnigKom

" CTPIMKE 3POCTAHHA AepxaBRoro Sopry, ake

NPW3BOANNG A0 KPU3K AePXaBHUX piHaHCIB,
3acrocyeaHus ctabinizayinHoi dyHkyi
BHOMETHUX IHBECTWUIR B yMoBax 1T peanizau)
MPEACTARHALEKAA OPraHamy BNay NOB S3aHe
3 Huakow npotnem. Copaea B TOMY, Wo ana
AONTAYHX AISYIB, FKI YXBRMIOKITE PILLIEHHA Npo
OGCAr Ta CTRYKTYPY GHOMKETHWX IHBECTULA,
SKOHOMIHHI MOTVBU € HE E4UHAMIA, IHKONW HABITh
HE OCHOBHUMW, LG NPUNYCKaE NOBEAHKY, AKa
€ HEeaneKBATHOI EKOHOMIYHIK cuTyauil. Kpim
TOro, icHye npobnema HecymicHOCTI B 1aci
EKOHOMIYHWX Ta NONMAYHKX LIMKNIE. [JiSnsHICT:
BrOOpHUX OpraHie Bnagn obymoeneHa ne-
piogvdHicTio Bubopie (B Ykpaihi — pas y m'atb
pOKiB), @ TPVBANICTE BKOHOMIMHOM LIMKITY, AK
Npasvno NepesvLLye Lei nepiod. Le sHauHo
oOMexye MOWNWBICTD 3ACTOCYBaHHA CTa-
BinizauitHoT dyHKUIT BHOMKETHUX IHBECTILIR,

B ymoBax He3a00BINbLHOM0 MaTepianbHoro
CTaHOBULWA 3HAYHOT HacTUHKU enekTopaTy Ta
4acTx Bubapis, NpiopuTETOM B AIANBHOCTI
BADQpHVX Qprakie BNagk € JOCATHEHHSA
KOPOTKOCTROKOBUX Lined GromweTHoT noni-
Tuku. BianosigHo Ao uworo, Ginowua
NPIOPWTET MAKCTL NTOTOHHI BUAATKW, 3AXE B
pa3i Ix HezabesnedeHHA MOXHA OdikyBaTV
HEraTUBHY peakuiv 3 HoKy rpOMaacLKOCTI,
cycnineHwx ta nonitudHux ob'efikanb. 3
iHWworo 60Ky, HACENEHHA HE HAcTINbKK
rocTpo BigYyBac noTpeby OHOBNEHHA aKTUBIB,
AKi HanexaTk Aepxasi. Cnig 3asHaquuTK, Wo
Ana zabe3neveHHst NOTOYHUX noTped,
BUKOPUCTOBYIOTLCA TAKOX OCHOBHI oHAMK,
AKi CTBOPEHI B MUHYNOMY, CNOXUTA BApTICTb
AKUX NEPEHCCUTECA HA HOBOCTBOREHI TOBAPW
Tanccnyy. [insa sabeaneveHHa sigHOBNEHHS
OCHOBHUX ¢roHais, obcar GloaxeTHNX
IHBECTULIA He NOBUHEH BYTH MEHWIWM, HiX
BeIWYUHA 3HOCY BIANOBIAHUX OCHOBHWX
dorpie. B pasi HeCNpOMOKHOCTI X NOBHOTO
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[lepwasHi drisarcu

3MEHIUEHHA BAPTOCTI OCHOBHMX
poraie ¥ Apouec X CNOXMBAHHA

[HBECTUUIT ¥ CTBOPEHHA OCHOBHWX ]
dorals

afo siguyxeHHn

Hoxoau GropxeTy

3ano3snveHHsA

y Pecypon
P MHymAX
| nepioglie

Pecypow
MGy THiX
nepionis

-

[foTouHe cnoXuBaHHA

floraienss OCHOBHOI Cymie Dopry

Dxepena sabeanevenns QaKTUHHUX
sugargie SloaxeTHol cdepn

Hanpsmu cnpaMyBanHs pecypeis ¥
BroaxeTHin chepi

Puc. 2. [bkepena yTEOPEHHA Ta HANPAMK CMPAMYBAHRA Pecypcis DrpkeTHON Clhepu

BIATEOPEHHSA, 3MEHLIEHHR BAPTOCTI QCHOB-
HAX (POHAIB BUCTYNZE MO CYTi OQHUM i3
aKepen CeOrofHILHLOrO CNOMXUBAHHA {AK
AONOBHEHHS 10 NOAATKOBUX Ta NO3UKOBKX
Mxepen){pwc. 2).

B oCHGBI AiSNbHOCTI AGMITUKIB NEXUTH
TXHst opieHTaLIR Ha iHTepecy Bubopus. OaHak,
AK CTBEPIXYE naypeatr HoSeniBCceroi npemii
Harnac Hopt, - "BuopeLb He NULLIE HE MOXE
HIKONWK AicTaTh iHcbopMaLiic ANs Tore, wob
XOM NOBEPXHERO OZHAROMUTUCH 3 TUCAYAMK
3aKOHONPOEKTIE, WO BRNWBATe Ha HOro
pofpobyT, ane B Hemae cnocofy, za
gonamorar Axoro BiH (abo HasiTo 3ako-
Hopaseub) mir bu sabesnevuti cebe TOHHOW
MoAENN, NATRIOHOK ANA OUIHIOBAHHSA
Hacnigkis” [19, 140]. Buxig 3 uiel curyauil
BueHuil B6ayvas y Tomy, "woh 3auikasieHi
CTOpOHW BONOAINK AK iHchopmaUieto, Tax |
NPABUMNBHOK MOASNN 2NA TOro, Wobd To4HO
OUHUTYA HACNIAKK, | MATW PIBHUI OCTYN A0
npouecy supobnerHn piuens” [19, 140},

B ymcBax HeCYyMICHOCTI CTUMYTIIE EKOHO-
MIYHOT T2 NOMTUYHOT CUCTEMY BAWAUBUM €
3ANPOBAAMEHHA CTANKX NPABUN NOBESIHKA,
ki § gossonuni zabeaneuntit couianbHwi Ta
EKOHOMIUHII PO3BUTAK Kpaidw. Tomy ana

3afesnedenna pauioHansHoro abcary Ta
CTPYKTYPU BogHeTHUX IHBECTUUIR, WG Aano
& amory nepeopieHTyBaTh GIOmKeTHI Modani
i3 CNOXUBEHHS Ha PO3BUTOK, NOBUHHA ByTu
CTBOpEHa 3po3yMina cucTema, axa H He
A03BONANA YHUKHYTY HENPOAYKTUBHOI
AIANEHOCTI. JNA ybOro, Ha Hatly AyMKY,
HeoBXiAHO NIATPUMYBATH DanaHe mix
obcATamMu CROMUTAX Ta BIOHOBNEHUX DCHOB-
HX POHAIB Aepwasu. KpiM TOTC, 3BaXaI0NKU
HA 3aNEXHICTL HacoBOr0o POINCAINY pecyp-
ciB AKX 8id 3ano3M4erb, Tak | 3DINCHERNX
HBECTULIR, ICHYE ROUINBHICTL rapMoHizauil
foniTUKKM B cpepi ynpaBniHHA [CBro-
CTPOKOBUMMU AKTUBAMU AEDKABK Ta ASpNas-
HUM Boprom.

3aCTOCYBAHHR 3aMPONOHOBANHCrO Nia-
XOAY B KOPOTKOCTPOKOBOMY Repiofl
YTRYAHEHUM, 3BaXa4W Ha CKMagHicTh
CKOPOYEHHN MOTOYHUX BUAATKIB B ymMOBax
EKOHOMIYHOre chnaay. TpusanicTe Lboro
nepiogy, He NoeuHHa ByTw 3Haurow, LIch
2afeaneynTt BIAROBNEHHR 3HOWEHNX
OCHOBHUX (hORAIB.

Mpu noygosi cxemu poanoginy Giog-
KETHWX PECYPCiB B SOBFOCTDOKOBIN NEpcnex-
THRi CNig AOTPUMYBATUCA TAKOr0 NPUHLKAY:

Cait thinancia. Bunyck 2 (7), nunews 2006 p.
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Oepxashi hiHaHoU

oBcar GOAKETHUX IHBECTUUIA NPU YMOBI
HE3MIHHOCTI po3mMipy AepxasHoro Hopry He
NOBUHEH BYTN MEHLUWM CYMMW 3MEHLEHHA
BAPTOCTI GCHOBHUX choHAIB (pUC. 3). 3anexHo
8ia Lineh SIogMeTHO! NONITUKK, MOXIWBI ABa
gapiaHTy ynpasniHng GoaxeTHIMK DeCyp-
camu. BigneeigHo [o 3anponoHoBaHol
CXeMU, CYTb Nepworo BapianTy Monarae 8
TOMY, LLO YaCTUHA BUSYNINX OCHOBHNX HOHAIB
HE KOMNEHCYETHCA BIOAXETHUMY iHBEC-
TULIAMW (A), OAHAK PI3HMUA HAaNPaBNAETHLECA
Ha MoraweHHA OCROBHET cyMu Gopry (A').
CyTb APYroro BapianTy Nonarae B Tomy, Wo
06CArK NoraweHHA OCHOBHOT cymu Bopry €
MEHLUMMUK 33 OTPUMaHI 3ano3nyeHHa {B), a
pi3HULUS HaNPaemeHHA Ha 30iRCHERHA
BromreTHUX iHBecTULIR (B').

Posrnapaioum goLineHICTE 3aCTOCYBAHHSA
3anpONOHOBaHOMO NiAxoAy B Ypaini, cnig
Big3HAYNTY, WO 3 NOYATKOM EKOHOMIMHOT
KpU3M, SKA BUHWKNA B KiHUi 1980-x powis,
NPakTUYHO He BiahyBaETLCA HOPMALHOTD
BiATBOPEHHA CCHOBHWUX GI0HAiB ASPHaBHO!
BMACHOCTI. TaK, CTYNiHb 3HOCY OCHOBHUX
ICHAIB AEPXaBHAT Ta KOMYHaNEHOT opMm
BrnacHAcTi 8 2003 p. cTakoBMB BIANOBIAHO

49,3% Ta 42,8%. Cnin 3ayBamuTw, WO PiBEHs
3HOCY 3pOCTaB B YMOBAX MacwTabHUX
NpUBATHU3aLIWHKUX NPOLECIB B KpaiHi Ta
HapoLWIeHHA aepxasHoro Gopry. Beaxaemo,
WO CBOEYACHE 3ACTOCYBAHHA 3anpono-
HOBEHOIC HAMY NIAX0AY A03BONMUTL BHKO-
pUCTaTH HAasiBHVIA NPUBATN3aLIAHWA nOTeH-
gian, AKMA HaRONKUKIUM YacoM BUYED-
nasTbCs, ANA BIAHOBNEHHA 3HOWEHNX
OCHOBHUX thoHAie AepwaBn, 3BONIKAHHA 3
MOro 3anpoBagKEeHHAM CTBOPIOE 3arpoly
pizKMX Aucnponopuin B cdrepi cycninbHUX
diHanciB y mainbyTHOMY, agxe oB0B'A3KOBO
noctaHe notpeba B 3HAYHKX 3aTparax Ana
CTBOPEHHA HEOBXIAHWX AKTUBIB A0BrOCTPO-
KOBOID KOPUCTYBaKHSA, | ANA UbOre noTpibHo
Gyae BAaBaTVCA A0 3arPC3NWBO BEIUKUX
AepHaBHUX 3ano3nyeHb.

Takum HUHOM, ANA YHUKHEHHS AWCKPH-
MIHALIAHOrO po3noginy cyCninbHuX pecypeis
y vaci, Akui eigdysacTbCa Yepes Henoc-
KOHANICTE NPUAHATTA PILWEKE NONITUYHUMU
cunamy, HeobxigHo sanposaguTy cTane
NPagune WeaS posnoginy iHBeCcTUUiHOI
cknagoeci SwpxeTy. B goproctpokoesii
nepcnekTual Buaatin GHaKETY, Ak Hanpas-

3MeHWEHHA BapTOCTI OCHOBHUX
¢oHAIB ¥ NPOLRCI TX CNOXUBAHHA
abo siguyneHHs

[HBECTULIT ¥ CTBOPEHHA OCHOBHUWX

Hoxopun Bogxety

3ano3n4eHHA

NorawerHa oCHOBHOT Cymu Gopry

Ibxepena 3abesneverHa dakTUYHUX
BuaaTkie BiomxeTHOT cdepn

Hanpsamu cnpamysasHa diHascosux
pecypcie y BioaxeTHIA chepi

Puc. 3. Cxema pauionansHoro posnoainy pecypcie S10axeTHOT Ghepu ¥ [OBrocTPOKOEI#A
AepCcReKTURI
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Oemxapdi iHaqcu

NAWTLECA HA IHBECTILIAHI UINi He NCBUHHI ByTH
MEHLMMK BAPTOCTI 0CHOBHUX hoHAIR, AK
BIgHyXeHi Ta cnoXuTi NPOTAroM poky Ta
CyMu npupocTy aepxasnoro Gopry. Le
A03BONUTL YHUKHYTU 3HadHoro posba-
NaHCYBAHHSA CYCNINbHUX (OIHAHCIB Ta 3HAYHOS
noripLeHHs oBCAry T2 RKOCTI CycninbHO-
BEMIUBWUX MOCAYT, SKi OTPUMYE HACENEHHA,
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