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BCTYII

AKmyansHicms memu JaHOI KypcoBOi POOOTH TMOSICHIOETbCS THUM, IO B
CY4aCHOMY YyKpaiHCbKOMY €KOHOMIUYHOMY CEpEJOBHUII BIIUYBAa€ThCA MOTpeda y
301IbIIEHH] 1HBECTUIIIHUX HAJXO/KEHb, & TOMY MOTPIOHO MPUAUIMTH 3HAYHY yBary
JIEp’)KaBHUM 1HBECTHUIIISIM, @ caMe €(EeKTHBHOCTI iX BHUKOPUCTAaHHSA Ta MOKJIMBOCTEU
BUPIIICHHS HAsSBHUX Y 11} Tamy3i mpolsem.

Ob6'ekm KypcoBoi poOOTH — JepkaBHI 1HBECTHIli Ta iX BIUIMB Ha
MaKpOEKOHOMIYHY CUTYaIlito B YKpaiHi.

Ilpeomemom ¥ypcoBOi poOOTH € IOCHIIKEHHS €(EKTUBHOCTI 3aCTOCYBaHHS
Jep>KaBHUX 1HBECTHUIIIN.

Mema xypcoBoi poOOTH TMOJSATa€ B MAaKpPOEKOHOMIYHOMY aHaji3l BIUIUBY
JepKaBHUX 1HBECTHUIIIN HA HAIIOHAIILHY €KOHOMIKY, BUBYEHH1 CIIOCOO1IB MiBUILICHHS X
e(heKTUBHOCTI.

BianoBigHo 10 3a3HaU4€HOI METH TTOTPIOHO BUPIIIUTH psid MAKUX 3a60AHb.

e 3’SCYBaTH NMPUPOIY ¥ CYTHICTH JE€P>KaBHUX 1HBECTHUIIIH;

® BUSBHUTH KJIacH(IKAIlIIO IepKaBHUX IHBECTHIIIHHHUX MPOCKTIB,;

® JIOCIIIJIUTH KUTTEBUM LUK AEPKABHUX 1HBECTULIITHUX MPOEKTIB;

® [IpOAHANI3yBaTH BIUIMB JI€PKABHUX IHBECTHUIII HAa EKOHOMIYHUM CTaH
VYkpainy;

® BH3HAYUTH NPOOIeMH €(hEeKTUBHOCTI 3aCTOCYBaHHS JIEP>KaBHUX 1HBECTHUIIIN
Ta MOKJIMBOCTI iX BUPIIICHHS.

Ilpakmuyna 3nauumicms KypcoOBOi pOOOTH TIOJSITA€ Yy BUSBJICHHI BHUJIIB
Jep’)KaBHUX 1HBECTHUIlINA, NPUYMH HEe(HEKTUBHOTO iX BHUKOPUCTAHHA ¥ CHOCOO0IB
BUPILIEHHS 1i€i MpoOJieMU, 110 CTAaHOBUTh IHTEpPEC MJiI EKOHOMIKM KpaiHUu B

3arajbHOMY JUTsl TIOKPAIEHHS €EKOHOMIYHOTO 3pOCTaHHS Y KpaiHH.



1. TeopeTuuHi 3acaju CTAHOBJIEHHS AePKABHUX iHBeCTHUILii

JlepxaBHi iHBecTHIii — 116 YacTHHA HAI[IOHAJILHOTO JOXOJY Y BHUIJISAlI KOIITIB
JIep’)KaBHOTO OFO/KETY Ta MICIEBUX OIO/DKETIB, SKI BKJIAJAIOTh B EKOHOMIKY JIJIS
PO3BUTKY BHpPOOHMIITBA Ta COIIAJBHOI CcPepr 3 METOI 3a0e3MEUYEHHS! CTaJoro
eKOHOMIYHOTO 3pocTaHHs [/]. B 3B 53Ky 3 THM, 110 €KOHOMIKa TIepeOyBa€e B PHHKOBUX
yMOBax, 3HayHa YacTHMHA JICP)KaBHUX IHBECTHUIIIM peai3yeTbcsl 4yepe3 1HBECTHUIIINHI
MPOEKTH 3 aJpPECHOI0 CHPSIMOBAHICTIO. SIKIIO aHali3yBaTH CHUCTEMY JIEPKABHOTO
PEryIIOBAHHS 1HBECTULIIMHOIL TISUIBHOCTI, TO 1HBECTULIIITHUI IPOEKT MOKHA PO3TIISIHYTH
y BUIJIANI TMaKeTa JOKYMEHTIB, SIKI BHKOPHUCTOBYIOTHCS Il  KOMILJIEKCHOI
XapaKTepUCTUKUA TPOLECY BKJIAJCHHS 1HBECTUIIMHUX PECYpCiB 3 BU3HAYCHHSIM
INPaKTUYHOTO 3HAYEHHA [JJs 1HBECTOpa B E€KOHOMIYHOMY, COLIaJIbHOMY YU
€KOJIOTIYHOMY  acriekTax. HaiuacTime jJep)kaBHOrO 1HBECTYBAaHHsS BHMAararoTh
€KOHOMIYHI MMPOEKTH, SIKI JOIMOMAaraloTh PO3BUHYTH MPIOPUTETHI EKOHOMIYHI HAPSIMH,
HAIMPUKIIAJ: BHIOOYTOK CHPOBHHM; 3aJTyYEHHS HOBHX TEXHOJOTIA 1 BIPOBAJKEHHS
OCTaHHIX JOCSITHEHb HAyKOBO-TEXHIUHOI'O MPOTPECy; peasizallis BEJIMKOMACIITaOHOIO
OyJlIBHUIITBA; PO3BUTOK BUPOOHMIITB, II0 MalOTh 3arajlbHOHAIIOHAJIbHE 3HAYCHHS.
Exonoriyni Ta cotfiaibHi IPOEKTH CTBOPIOIOTHCSA JIJISi BUPIIIEHHS Ta/a00 MOMepe/HKeHHS
€KOJIOTTYHHMX YM COIIaJIbHUX MPOoOJIeM BiAMOBIIHO. TakuM YMHOM, HACTIAKOM BTIJICHHS
JIEP’)KaBHOTO 1HBECTUIIIMTHOTO TPOEKTY € HasSBHICTh €KOHOMIYHOT'O, COIIAJIBHOTO YU
€KOJIOTIYHOTO €(EKTY.

3a 3akoHoM Ykpainu «IIpo iHBeCTULINHY JiSJIBHICTE» ICHY€E Bapiallisi HIHHOCTEH,
K1 MOXYTb OYTH 06 'ekmamu AepKaBHUX 1HBECTUIIIN:

1) xorTH, mai, 1ijb0B1 OAaHKIBCHKI BKJIAIM, IIHHI Harnepu (aKiii, ooJiraiii Tomio);

2) pyxoMe Ta HepyxoMe MaiHO (cropyau, OYAMHKH, YCTaTKyBaHHS, 1HIII

MatepiaiabHi IIHHOCTI);

3)MaiiHoBI mpaBa y cdepi IHTEIEKTyalbHOI BJACHOCTI, IO TIOB’S3aHI 3
ABTOPCHKMMU TMPAaBAMU Ta IHITUMU 1HTEICKTYyaIbHUMHU IIIHHOCTSMH;
4) TexHIYHI, TEXHOJIOTIYHI Ta KOMEPIIHHI 3HAHHS, SAKi MpeacTaBicHHI y (opmi

TEXHIYHOI JOKyMEHTaIlli, BUPOOHHUYOTO JOCBiy, $IKIi 3aCTOCOBYIOTHCS IS



opraHizailii TEBHOTO BHUJY BHUPOOHHUIITBA, aje TUIBKA Ti, SKI 1€ He
3araTeHTOBaHi, TOOTO «HOY-Xay»;

5)mpaBa Ha KOPUCTYBAaHHS NPHUPOJHUMH PEeCypcamu, OyIWHKaMH a00 IHITHMMH
MalHOBUMH I[IHHOCTSIMHU.

OTxe, 10 1HBECTULIMHUX PECYpCiB MOXKHA BITHECTH BCl ()OpMHU KamiTaiy, 10 €
3JTy4CHUMH JIJIs TIPOBEICHHS peaJIbHOTO 1 ()1IHAHCOBOTO 1HBECTYBAHHS.

OCHOBHUM ¢y0’ekmom JAEep’KaBHOI 1HBECTHULIMHOI JISJIBHOCTI € JIepKaBa.
JlepxaBa Moke OpaTé ydacTh B 1HBECTUIIHHOMY IpoOIECi MPSIMO, BUKOPUCTOBYIOUHU
JIEp’KaBHUN CEKTOp €KOHOMIKHM a00 OIOCEpEeKOBAHO, pealli3ylouu CBIl BIUIMB 4epes3
OpraHd BUKOHABYOI BJaJu Ta MiclieBOro camoBpsiayBanHs, HBY, ®oun nepkaBHOTO
MaifHa YKpaiHu, aHTUMOHOTIOJIbHUI KOMITET, 103a010/1>)K€THI (POHAM TOIILIO.

IIpssMuii BIUIMB /1€p>KaBU Ha 1HBECTULINHY NISUIBHICTh XapaKTEPU3YETHCS THM,
o0 Jep’kaBa IMO3UIIOHYE ce0e B poJii 1HBECTOpa 1 BUKOHYE (PYHKIII JOIATKOBOTO
¢diHaHcyBaHHs TUX cep 1 BUPOOHUITB, MPOAYKIlS SKUX Ma€ 3arajbHOHAIIOHAIBHUM
XapakTep 1 BUTOTOBIIAETHCS Ha JAEP>KaBHUX MIANPUEMCTBAX. B MalilOyTHOMY BHACIIIIOK
3MII[HEHHSI PUHKOBHMX BIJHOCHUH JiepKaBa K IHBECTOp Oyne (iHaHCYyBaTH JIMIIE Ti
rajgys3i BUpOOHHIITBA, /i€ BOHA BUCTYIaTUME 3aMOBHUKOM 1 CIIO’KHBAY€M BUTOTOBJICHOI
npoaykuii (OyJIBHUIITBO MaricTpajieid, TepMiHaIiB, 0OOPOHHA MPOMHUCIOBICTh Ta 1H.).
Ha nanuii MomeHT jgepskaBa 30epirae 3a co0oro (yHKIIT 1HBECTYBaHHS COLIAIBLHOT
cdepu, a TakoK (HIHAHCYBAHHS IESIKUX CUIbCHKUX TOCIOIAPCTB.

Jlep’kaBa TakoK MOKE€ 3IIMCHIOBATH 1HBECTHLIMHI BKJIQJCHHS Ha MapUTETHHUX
OCHOBax 3 1HIIMMHU 1HBECTOpaMH, B TOMY YHCII1 1HO3€MHUMU. ICHY€e JeKijabKa BapiaHTIB
oprasizauiifHux (Gopm Takoi crHiBIIpall, a came: aKlIOHEPHI TOBAPUCTBA, KOHCOPILIIYMH
tomro [15].

Yum OinbuM OyJie BIUIMB PUHKOBOI €KOHOMIKH, TUM BY)KUUMHU OyayTh (PyHKIII1
OpsIMOTO BIUIMBY JE€p>KaBM Ha I1HBECTHIIHI mpouecu. Lle m03BoIUTH 30cepeauTH
OuIbIlIe yBarm Ha METOJAX OMOCEPEKOBAHOTO BIUIMBY, SIKI PEaN3yIOThCS JEP>KaBOIO
yepe3 i1 IHCTUTYTH, TIPU I[bOMY 3aJTHILIAI0YUCH YYACHUKOM 1HBECTULIIHHOT IsITBHOCTI.

Henpsimuii BNJIMB Jep>KaBU Ha IHBECTHIIINHI MPOLIECH 3aKIIOYAETHCS B TOMY,

[0 BOHA TMPOBOJUTH PETYIIOBAHHS I1HBECTHINIMHOI ISUIBHOCTI. Y E€KOHOMIYHO



PO3BUHYTUX KpaiHax € BeJHMKa KUIbKICTh BapiaHTIB HENPSIMOTO BIUTUBY, CEPEl SKUX
MO>KHA BUIUIATH:

® BHKOPHUCTAHHS CHCTEMH IIOJATKIB, KA XapaKTEPHU3YEThCs nu(epeHIiaimiero
cy0’€KTiB Ta 00’ €KTIB OMOJIaTKyBaHHSI, MOJJATKOBUX CTaBOK 1 ITUIBT;

e peaiizallis aMOPTU3ALINHOI Ta KPEAUTHOI MOMITUKHA, BUKOPUCTOBYIOUH TaKOXK
PUCKOPEHHS aMOPTU3aIlii OCHOBHHX 3aC001B;

® Ha/IaHHS JO0TaIlii, CyOBEeHIIIM, CyOCHIiN y SKOCT1 (hiHAHCOBOI TIOTTIOMOTH;

® 3aMpOBAKEHHS JCP>KaBHUX HOPM 1 CTaHJAPTIB;

® BHUKOPUCTAHHS JIEPKABHOTO JIIIIEH3YBAHHA 1 KBOTYBaHHS;

e peaizallisg aHTUMOHOMOJIbHOI MOJITHUKHY;

® 3aCTOCYBaHHs JIEp>KaBHUX MO3UK 1 AEPKABHUX KPEIUTIB;

® [IpUBATU3AIlisl BIACHOCTI Ta PO3/CP>KaBIICHHS,

® BHUKOPUCTAHHS MOJITUKU I[IHOYTBOPEHHS;

® BCTAHOBJICHHA YMOB KOPHUCTYBaHHS TPUPOJHUMU peCypcamu, OCOOJIUBO
BOJIHUMH Ta 3€MEIbHUMHU PECYPCAMU;

e peaizallis Jep>KaBHOI €KCIEPTU3U 1HBECTUIIIMHUX Ta OYIIBHUUUX MPOEKTIB;

® IHIII 3aXO/IH.

Jlep>kaBH1 1HBECTHIli € SICKpAaBUM IIPOSIBOM TPSMOTO BIUIMBY JEp>KaBH Ha
1HBECTHULIIIHI IPOLECH B KpaiHl, HUISIXOM (piHAHCYBaHHS MEBHMX ranxy3eil BUpOOHHUIITBA,
Kl ~ TOTpeOYIOTh  JIOAATKOBUX  HAJIXO/DKEHb a00 €  MPIOPUTETHHUMH Y
MaKpOEKOHOMIYHOMY IUTaH1 JJisi PO3BUTKY HALllOHATBHOI €EKOHOMIKH.

CucrteMa Jep:KaBHOTO PETYJIFOBAHHS BUJAUISIE TaKl BUJU Ta O3HAKH JIEPKABHHUX
IHBECTHUIIIMHUX MPOEKTIB:

® 3a MaciITabOM B 3aJIEKHOCTI BiJI BAPTOCTI IHBECTHUIIHHOTO MPOEKTY: HA MaJjo-
(MeHIIe 5 MITH. JToJ1apiB), cepenHbo- (5-10 MIIH. ToapiB) Ta BelnMkoMaciuTaOHi (OUTbIme
10 mMitH. m0M1apiB);

® 33 CTPOKOM peaji3allii iHBECTHIIHHOTO MPOEKTYy: Ha KOpoTko- (1-2 pokn),
cepeaHbo- (10 5 pokiB) 1 JoBrorepmidoni (Ha 10- 15 pokiB);

® 3a3MiCTOM OyBalOTh TakKl IHBECTULIIWHI TPOEKTHU:



1) comianpHi — Opi€HTalis Ha 3a0e3MeUeHHS TiAHUX yMOB JKUTTS HaCCJICHHS,
OIATPUMKY  COIIAIbHO HECTaOLIbHUX BEPCTB HACEJCHHA, CIPHUSHHSI PO3BHUTKY
couianbHOI chepu, 3a0e3neueHHs JOTPUMaHHS TPOMAJICHKOTO MOPAJIKY;

2) HAYKOBO-TEXHIYHI — CHpPSMYBaHHS Ha CTHMYJIIOBaHHS PO3BUTKY HAYKOBHUX
JOCITIJKEHb 1 HampaloBaHb, pO3poOKa HOBHX TEXHOJOTIA, MamWH 1 oOJagHaHHS,
BUKOPUCTAHHSA aJbTEPHATUBHUX JKEPEN MaTepiajiiB Ta CAPOBUHH;

3) OymiBenbHi — 3a0e3meueHHs OyMiBHHMIITBA HOBHX OymiBelIb 1 CIOPY.
HaI[lOHAJILHOT'O 3HAYEHHS;

4) BUpOOHMYO-TEXHOJIOTIYHI — PO3BUTOK BUPOOHHMIITBA Ta  HAPOIICHHS
BUPOOHHYOTO MOTEHIIATY;

5) 30BHINIHEOTOPTOBEIbHI — Opi€HTAIlis Ha 30€peKEHHS MOTOYHHUX TO3UIINA Ha
CBITOBUX pPHHKAX Ta OCBOEHHS HOBUX PHUHKIB peaiizailii MpoayKilii, 3a0e3neyeHHs
e(eKTUBHOTr0 30yTy TOBapiB 1 HOCIYT HA MI)KHAPOJIHUX PUHKAX;

6) inpopmalliiiHi — CHOpPAMOBAaHI HAa CTBOPEHHS Ta 3aCTOCYBaHHS CYYacHHX
e(EeKTUBHUX 1HPOPMALIITHUX CUCTEM;

7) exoJIoTivHI — 3a0e3MeUeHHs MPUUHATHOT Ta 0E3MeYHOT eKOJIOTIUHOI CUTYaIlii B

KpaiHi, monepeKeHHS €KOJOTIYHMX KaTacTpod ado JIKBIIAIis iX HACTIAKIB.



2. MakpoeKOHOMIiYHMIA aHAJIi3 1ep;KABHUX iHBEeCTULIH B
€KOHOMIKY YKpaiHu

3a nmanumu MiHICTepCTBa €KOHOMIUHOTO PO3BUTKY 1 TopriBmi Ykpainu [14]
cranoM Ha 2016-2017 pp. Oyno BiaiOpano 27 MpOEKTIB Jep:KaBHUX 1HBeCTHIi. Bonu
CTOCYBAJIUCS TaKUX cdep MISITBHOCTI: 0XOpOHA 37I0POB's, COIiaTbHO-KYIbTypHA cepa,
OXOpOHA  HAaBKOJUIIIHBOTO  CEPEIOBHINA, TPAHCIOpTHA  iHPpAcTpyKTypa Ta
(GYyHKI[IOHYBaHHSI OpraHiB BIagy Ta HAJAAHHA HHUMH TOCIYr. 3arajioM MOTpPiOHO
29 044 333, 66 Tuc. rpH. A peanizalii ycix npoekTis, ctaHoMm Ha 01.01.2016p. Oymo
npodinancoBano 2 292 798,58 tuc. rpH., 3aruianoBanuii oocar ¢inancyBanns Ha 2016
piK 3 ypaxyBaHHSM IEPEPO3NOALTY 3a pe3yapTaTaMu MoHiTopuHTry ckiaB 985 000,00
TUC. TPH., oOcsAr naepxaBHUX i1HBecTuli Ha 2017 pik mepenbadeHUX ep>KaBHUM
oromkerom Ha 2017 pik  piBaui 1 650 593,60 Tuc. TpH., a He mnepeadaUYCHUX
nep>kaBHUM OropkeToM — 425 514,36 Tuc. TpH..

VY cdepi oxopoHu 370poB’s Oyiio BiiOpaHo 9 MPOEKTIB, 3arajibHa BapTICTh SIKUX
cranoBuTh 7 376 471,15 Tuc. rpH., mo ctaHoBUTH 25,4% BiJ BapTOCTI ycix BimiOpaHmX
npoekTiB. Ha 01.01.2016 npodinancyBanu 836 150,00 Tuc. rpH.. 3amianoBanuii odcsr
¢inancyBanHs Ha 2016 pik 3 ypaxyBaHHSIM IEpEpPO3NOJAUTY 3a pe3yibTaTaMu
MOHITOPUHTY cTaHOBUB 569 974,30 Tuc. rpH., a 00csIru aep:kaBHUX BkjIaaeHb Ha 2017
pik cranoButh 748 093,10 Tuc. rpH.. dDiHAHCYBaHHS yCiX MPOEKTIB 3aIUIAHOBAHE Y
nep:kaBHOMY Oro/xeTi Ykpainu Ha 2017 pik.

CoriansHO-KyJIbTypHa cdepa MpeacTaBuiaa 5 MpOoeKTiB, (HiHAHCYBAHHS TPbOX 3
HUX TiependadeHo aepxaBHuM Oromkerom 2017 poky (213 675,300 Tuc. rpH.), a ABOX —
He mnepeabayeno (53 500,000 Ttuc. rpu.). Bapricte ycix BimiOpaHuxX AepiaBHUX
IHBECTHIIITHUX TIPOEKTIB y 1iHt ramy3i — 5 845 816,840 Tuc. rpH., mo cranoButs 20,1%
3arajgpbHOi BapTocTi ycix BimiOpanux mnpoekrtiB. Ha 01.01.2016 Oyno HagaHo
749 290,193 TtHc. rpH., a 3amiaHoBaHui oOcAr  QiHaHcyBaHHs Ha 2016 pik 3
ypaxyBaHHSM MEepepo3noaAuTy 3a pe3yiabraramu MoHiTopuHry — 120 000,000 THC. TpH..

B 0xopoHY HAaBKOJMIIHBOTO cepeoBuIlia moTpioHo BKiacTu 2 362 633,230 Tuc.

rpH. (8,1% Bix BapTOCTi BCIX BiMIOpaHMX MPOEKTIB) IJs peanizamii 5 MPOEKTIB
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(binancyBanHs e 1 3 HUX OyJI0 TPOMKUCAHO B JiepKaBHOMY OropkeTiB Ha 2017 pik —
37 395,000 tuc. rpH., hiHaHCYBaHHS 1HIMX 4, SKi HE BKIIOYCHI B JACP)KAaBHUMA OIOKET
ctaHoBuTh 222 014,360 tuc. rpH.). Cranom Ha modatok 2016 poky Oyno BKIageHO
217 597,343 Tuc. TpH., a 3amjaHoBaHMK oOcsar  ¢iHaHcyBaHHs Ha 2016 pik 3
ypaxyBaHHSM IIEPEPO3NOALTY 3a pe3yJbTaTaMi MOHITOPHHTY — 62 947,800 THC. TpH..

Bbyno BiniObpaHo 3 MPOEKTH, IMIO CTOCYIOTHCS TPAHCIOPTHOI 1HPPACTPYKTYpU —
JBa 3 HUX MependadeHi aepxkaBHuUM OrokeroM (600 000,000 Tuc. TpH.), OAMH — HE
nependauenuit (100 000,000 tuc. rpH.). 3aranbHa BapTICTh TPHOX MPOEKTIB CTAHOBHUTH
12 788 603,441 Tuc. rpH., T00TO 44% Bim 3araJibHOi BapTOCTI BCIX BIAIOpaHHUX
npoekTiB. Momentom Ha 01.01.2016 Oyno orpumano 481 329,141 tuc. rpH., a
3aruiaHoBaHUM oOcsr  (inancyBaHHs Ha 2016 pik 3 ypaXyBaHHSM NEpEpo3NOALTY 3a
pe3yibTaTaMu MOHITOPUHTY cTaHOBUTH 232 077,900 Tuc. TpH..

Ha ¢yHKIIOHYBaHHA OpraHiB BJagyd Ta HAJaHHA HUMHU MOCIYr HEOOX1THO
Bugimata 670 809,000 tuc. rpu. (2,4% ycix aep:KaBHHX BKJIAACHbB) I peajizailii 5
NpPOEKTIB, 4 3 HUX mependadeHi aepxkaBHuM OroxeToMm 2017 poky (51 430,200 Tuc.
rpH.), oauH — He nependayenuid (50 000,000 tuc. rpu.). Cranom Ha 01.01.2016 Oyno
BuiieHo 8 431,900 tuc. TpH..

Orxe, VYkpaiHa HalOUIbIIE 3alliKaBlI€Ha B 1HBECTYBAaHHS TPAHCIOPTHOI
1H(}pacTpyKTypH, OCKUIbKM MaiKe IMOJOBHHA BHUJUIEHUX KOMTIB (44%) cnpsiMmoBaHa
came B 10 cepy. IIpore Oymo BuOpaHo nuine 3 MPOSKTH 3 MPUBOJY 1HBECTYBAHHS
TPaHCIOPTHOT 1H(YPACTPYKTYPH, B TOM Yac KOJU y cpepi OXOPOHU 3I0POB’Sl 3aTBEPAUIU
no ¢iHaHCyBaHHA 9 TIPOEKTIB, aje BUIUTIMA Juiie Onmu3bko 1/4 BCIX KOIITIB.
Haiimenmuii oOcsr iHBeCTHUIIIM Oy10 BUIUIEHO Ha (YHKI[IOHYBAHHSI OpraHiB BJaJy Ta
HaJaHHs HUMH Tocnyr — jume 2,4%. Ha po3BUTOK coLialibHO-KYJIBTYpPHOI chepu
npunano 1/5 3aranpbHOi CyMHM BapTOCTI YCIX IHBECTHIIMHUX MPOEKTIB. JJi1 OXOpoHU
HABKOJIMIITHBOTO 3aXUCTy Oyso HauucieHo 8,1% Bia 3arajbHOi CyMH BCIX BHJIUICHHX
JepKaBHUX 1HBECTHIIIM.

Y 2015 pom MixsigomMuoro Komiciero Oyno Bimiopano 10 gepkaBHHX
IHBECTHUIIIMHUX TPOEKTIB (BKIOYarouu 1 HOBUM TpoekT) s peamizamii y 2016 Ta

HACTYITHUX POKaXx 3a paXyHOK KOIITIB JAEPKaBHOTO OIO/DKETY.
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3arajibHa cyma JOCTYIMHUX 1HBECTHIIA IJis peai3alii Takux mpoekTiB y 2016
polii cTaHOBHJIA | MIIpA. TpH..

Y 2016 naitbinpma yacTka Jep)kaBHUX i1HBecTHIH — 585 muH. TpH. (59%)
npunaia Ha chepy OXOpOHH 370pOB’s, a caMe:

1. ByniBHUIITBO Cy4acCHOTO JIKyBaJIbHO-A1arHOCTUYHOTO KOMILJIEKCY
HamionanpHoi auTs4oi cremiamizoBaHoi JikapHi «OXMaTAWT»; BapTICTh
MPOEKTYy cTaHOBWIIA 395 MIIH. T'pH.

2. PexoHcTpykiiss 1 po3mmupeHHs HarioHalIbHOTO 1HCTHTYTY pakKy 1O BYJL.
JlomonocoBa, 33/43 B TonociiBcbkoMy paifoni M. KueBa; cyma nepskaBHUX
iHBecTUIld — 115 MiH. TpH..

3. PecraBparis 3 peabimiTariiero Ta MpUCTOCYBaHHIM KIiHIYHOTO Kopmycy Ne3 ]IV
«lHcTutyT Heupoxipyprii imeni akagemika A. II. PomomanoBa HAMH
VYkpainn»; nep:kaBHi BKJIQJEHHS CKJIaIu 45 MIIH. TpH..

4. PeKOHCTPYKIIiSt ~ peHTreH-pajgionoriunoro  BigguienHs 1Y  «lHCcTHTYT
otosiapuHrosiorii iMmeHi mpodecopa O. C. Konomittuenka HAMH VYkpainuy;
BapTICTh MPOEKTY ckiana 30 MJIH. TpH..

HactynmHoro ramy33to iHBecTyBaHHs y 2016 pomi crama TpaHCHIOpPTHA
1H(pacTpyKTypa, Ha Ky Oyyno BUAIEHO 232 MIH. rpH., TOOTO 23% ycCiX aep:KaBHUX
iHBecTullii Hamanux y 2016 pomi. Bci Buauteni komrtw Oyad BUTpadeHl Ha
PEKOHCTPYKIIiF0 aBTOMOOUIBHUX OPIT Y JIbBIBCHKIN 001aCTi.

120 maH. rpH. (12%) nepxaa BkJaia B pO3BUTOK COLIaIbHO-KYJIBTYPHOI cepu:
25 muH. TpH. OyJIO HaJaHO M CTBOPeHHS KymbTypHO-MHCTENBKOTO Ta MY3€HHOTO
KoMILIeKCy «MucTenpkuil apceHam» 195 MITH. TpH. Uil pecTaBpallii Ta MPUCTOCYBaHHS
Mapiincekoro nanaity Ha ByJ. ['pymieBcbkoro, 5a, M. Kuis.

63 muH. TpH. (6%) AepxaBHUX 1HBecTUIlM Hamiimo y 2016 pomi y chepy
OXOPOHH HAaBKOJIHMIIHHOTO CEPEIOBHIIA:

e 55 MJH. TPH. — PEKOHCTPYKIIS TIAPOTEXHIUYHUX CIOPYJ 3aXUCHUX MACHBIB
JTHITTPOBCHKUX BOJOCXOBHIII,

e 5 MuH. rpH. — 3akpuTTs cxoBulll [I3PB «III uepra HAECx;

e 3 MyH. TpH. — KoHcepBailis cxoBuia Ne29 I13PB «bypsikiBkay.
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Ha pwuc. 2.1. BimoOpakeHi HgaHi 1I0J0 3alJIAaHOBAaHUX Ta (aKTUIYHUX

iHBecTuiitHux Butpatu y 2016 pori 3a 10 nep:xaBHUMHU 1HBECTUIIHUM MPOESKTaMHU.

ITnan inBect. BuTpar daktuuni Butparu - [losepuyto 1o JIb - ExoHomis 3a
Ha 2016 p. - 1 mupa.  748,3 MuIH. TpH. 251,7 MaH. TpH. TeHAEepamMu
TpH. (moBepuyto 10 /1b) -

68 MJIH. TpH.

Puc. 2.1. 3anuianoBani Ta pakTu4Hi inBecTuliiHi BuTpaTn 'y 2016 poui 3a 10
JAepP:KaBHUMHU IHBECTHLIHUM NMPOEKTAMHU

[3a manuMu MiHicTepcTBa €KOHOMIYHOTO PO3BHUTKY 1 TOPTiBIi YKpaiHu |

binbmiicty 1HBecTumiiHMX BUTpar y 2016 pomi Oyno 3amiaHoBaHo Ha 4-if
KBapTajl. 3 mependayeHuX I1HBECTULIWHUX BUTpAT Ha clueHb-rpyAeHb 2016 poky,
dakTuuHO BUKOpucTaHo 748,3 MiH. TpH., 75 % Bix mependaveHoi cymu. ExoHOMIs
BUTpAT 3a Pe3yJIbTaTaMH TEHJIEPIB Ta 3MIHU COCO0Y peani3alli ckiiana 68 MIIH. TpH..

Jlume 2 i3 BimiOpanux mpoekTiB (PecraBparis MapiiHcbkOro manamy Ta
Koncepgariisi cxosuma Ne29 TI3PB «bypsikiBka») oTpuManu 3amjiaHOBaHy CIIOYaTKy
CyMy, pelTa — He OTpUMalH OOILSIHUX KOIITIB B MOBHOMY 00cs3i. IIpoeKkT cToCOBHO
pexoHCTpyKIii HalioHaJbHOTO 1HCTUTYTY paKy B3araji He OTPUMaIU >KOJHUX
HagxomkeHb y 2016 porri, xoua ruranyBanocs BUAIIUTH 115 MuH. TpH. ayis peamizaiii

naHoi po3pooku (Tabmwmrs 1).
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Tabomui 1

Binxujienns pakTHYHNX iHBeCTULIHHUX BUTPAT Bi MJIaHOBUX 3a 2016 pik

3anjaHoBaHi dakTnuHi
HasBa npoekTty BUTPATH BUTPATH
(MJIH. TPH.) (MJIH. TPH.)
OxMaTauT 395 364
[TokpamieHHs ctaHy aBTOMOO1IBHUX JOPIT
. o . 232 168
3araJiIbHOro KOpucTyBaHHs y JIbBIBCBKiM 001acTI
PecraBpariis Ta npucrocyBanHs MapiiHCBKOTO 95 95
najaiy
Koncepsauist cxoBuma Ne29 I13PB «bypsikiBkay 2,4 2,4
PexoncTpykiis IHCTI/ITY"EY OTOJIAPUHIOJIOT1] 1M. 29.9 274
Konomiituenka
Pexoncrpykiist ' TC gHITPOBCHKUX BOAOCXOBHIII 54,5 31,6
«MucTtenpKkui apceHa€ 25 22.9
3akputTs cxoBuill [13PB «III uepra YAEC» 5,9 5,8
PecraBpartis [HcTUTYTY HEHpOXIpYprii M.
45 30
PomomanoBa
Pexonctpykuist HalioHaJIbHOTO IHCTUTYTY paKy 115 0

JIxepeno: yKJIaJeHO caMOCTIMHO Ha OCHOBI JaHUX MiHICTepCTBAa €KOHOMIYHOTO

PO3BHTKY 1 Toprim Ykpainu [14].

¥ 2016 poui MiHICTEpCTBO €KOHOMIYHOTO PO3BUTKY 1 TOPriBJi YKpaiHU MpPOBEJIO
OIIHKY peaji3ailii I1epKaBHUX 1HBECTUIIIMHUX TIPOEKTIB 32 5S-0aIbHOI0 CUCTEMOIO:

5 GaniB — peanizauisg MPOEKTY MPOXOAUThH YCIHIIIHO 3 TOYKU 30pYy OIOKETY,
CTPOKIB, MaclliTablB Ta BUTOJ, 3HAYHI MpOOJIeMH, SKI 3MOIIM O TOPYIIUTH IJIaH
peaizallii mpoekTy BincyTHI. [HBecTuIiiiHi BuTpaTu: ¢akt Bianosinae miany. CTpoku:
(dakT BIJIMOBIAAE MIAHY.

4 Oamm — peasnizalisi NPOEKTY MPOXOIUThH YCIIIIHO 3 TOYKU 30pYy OIODKETY,
CTPOKIB, MacIITa0iB Ta BHUIOJ, NMPOTE ICHYIOTh PU3MKH, SIKI MOXKYTh MOPYIIUTH IUIaH
peanizauii npoekTy. IHBeCTHIIitHI BUTpaTH: BIAXUIEHHS (DAKTy Bij IJaHy - HE OUIbIle
10%. Ctpoku: BiJicTaBaHHS MEHIIIE MICSIIS.

3 Oamu — peanizaiis MPOEKTYy MPOXOAUTH YCIIIIHO 3 TOYKH 30py OIOJIKETY,
CTPOKiB, MacIITallB Ta BUTOJ, MIPOTE BXKE ICHYIOTh 3HAYHI MPOOJIEMU 1 pU3UKHU, TKUMHU

HEOOX1IHO YMPaBIATH, 1 €(PEKTHUBHE YIMPAaBIIHHS SKAMU MOBHHHO YHEMOXJIUBUTU
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BIIXUJICHHSI BiJl IUIaHY peajizallii mpoekTy. IHBeCTUIIHI BUTPATH: BIAXUJIEHHS (aKTy
Bix iaHy ctaHoBUTh 10% - 30%. CTpoku: BificTaBaHHS CTAHOBUTH 2-3 MICSIII.

2 Ganm — yCIIIIHA peajizaiis MPOeKTy BUMarae HeraHWX Mii 100 OCHOBHHX
PHU3HKIB Ta IPOOJIEM y psiJii KIIFOUOBUX HANPSIMKIB (HEBIAKPUTO (hiHAHCYBAaHHS). 3MIHU
y OIO/DKeTi, cTpokax, MacimTabax Ta BUTOAAaX, MOXKIWBO, OyQyTh HEOOXiTHUMH IS
YCHIIIHOI peaii3aniii MpoeKTy. IHBeCTUIIiHI BUTpaTH: BIAXWICHHSA (aKTy B IUJIaHY
ctaHoBUTH BiJ 30% 10 50%. CTpoku: BijicTaBaHHS CTAaHOBUTH 4-5 MICSIIIB.

1 Ganm — ycmimHa peaiizarisi MPOEKTy MOTpeOye 3MiH y OIOKETI, CTpOKax,
MacmTabax Ta BUrojax. € 3HayHI MPOOJIEMH 13 OIOKETOM, CTPOKAMH, SIKICTIO abo
pe3ynbTaTamMu, $KI HEMOXJIMBO BHPIIIUTH O€3 IMPOBEACHHS BIANOBIIHUX 3MIH.
[HBecTULIINHI BUTPATU: BIAXUIEHHS (PaKTy B1J IUIaHy cTaHOBUTH Ouibiie 50%. CTpoku:
BiJICTAaBaHHS CTAHOBUTH MIBPOKY 1 OLIIBIIIE.

Otxe, y 2016 poui 4 3 10 mpoekTiB OyJu MOBHICTIO ab0 Maiie IMOBHICTIO
peaizoBaHi, OCKUIBKH OTPUMAJH JOCTATHE Jiep>kaBHE (piHAHCYBaHHS 1 OyJI0 pOBE/ICHE
e(peKTHUBHE YIpaBIIHHA HAJAaHHUMH pecypcaMu. 2 TPOEKTH Oyiau JIOCTaTHbO
MIPOIHBECTOBAHI, @ TOMY HE 3MOTJIM peali3yBaTH MOYaTKOBH IJIaH.

VY 2016 porri MixBigoM40r0 KOMICi€r0 0yJo BiiOpaHo 24 MpoeKTH AJis peatizallii
y 2017 Ta HaCTYNMHHUX POKax 3a paxyHOK KOUITIB JIEP>KaBHOTO OOJUKETY, 3 AKUX s 18
JIep’)KaBHUX 1HBECTUIIMHUX MPOEKTIB (BKJIIOYAIOYM 3 HOBUW MPOEKT) MepeadadeHi
BUJIATKH B JepkaBHOMY Orompketi 2017 poky. 3aranbpHa cyma JOCTYIMHUX 1HBECTHIIIN
JUTsl peanizaiii Takux npoektiB y 2017 poui cranoButs 1,65 Mipa. rpH..

VY 2017 pori iHBECTHINIWHI BUTpaTh Oyiud PO3MOAUICHI 3a TUMHU XK chepamu
JisibHOCT1, 1o 1y 2016 pormi (oxopoHa 30pOB's, COLIAIBHO-KYJIBTYpHa cdepa,
OXOpOHA  HAaBKOJUIIHBOTO  CEPEJOBHINA, TPAaHCIOpPTHA  IHPpACTPyKTypa  Ta
(GYHKIIIOHYBaHHS OpPraHiB BIa Ta HaJaHHSI HUMH ITOCIIYT).

Ha ¢inancyBanHsi oxopoHu 340poB’st Oyno BuiUIEHO 748 MIIH. TpH. IS
peamizaiiii 8 mpoekTiB: 5 3 HUX (PiHAHCYIOTHCS MIiHICTEPCTBOM OXOPOHU 37I0pOB s, 3 —
HarionanpHOO akaJieMi€r0 MEIUYHUX HayK Y KpaiHu.

HacrynHoto cdeporo nepxaBHoro iHBectyBanHs y 2017 poil € TpaHCHOpTHA

iH(ppacTpykTypa. [ns peamizamii 2 npoektiB — [lokpalieHHs cTaHy aBTOMOOUIBHHUX
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JIOpIT 3arajibHOro KopuctyBaHHs y JIbBIBChKiM oOyacTi Ta PO3BUTOK aBTOMOO1IBHOT
noporu P-52 JlnimpomnerpoBcbk — llapuuanka — KoOGemsiku — PemermiiBka — Oyno
BuieHo 600 MitH. TpH.. DiHAHCYBAaHHS ITUX MMPOCKTIB 3AIMCHIOE YKPaBTOAODP.

JIns pO3BUTKY COLIAIBHO-KYJIBTYpHOI cepu Oyino BigiOpaHo 3 MPOEKTHU:
PecraBpariist Ta mpuctocyBanHs MapiiHChKOTO nanaiy no Byid. ['pymeBcbkoro, 5a, M.
KuiB, KommiekcHa pectaBpaiiisi 1 MpUCTOCYBaHHS aHcamOIt0 YKOBKIBCHKOTO 3aMKy —
JlepkaBHOTO 1CTOPUKO-apXiTEKTypHOro 3amoBigHuka y M. JKoBkBi Ta PectaBpariis 3
neperjaHyBaHHAM TOPUIIHUX TpuMilieHb B Oya. Ne5. Ha Byn. HukaHKIBCBKOTO Tij
HaBYaJIbHI mpuMilieHHs JIbBIBChKO1 HaIllOHAJBbHOI MYy3M4YHOI akagemii iMm. M. B.
Jlucenka B Mexax 00’eMmy icHyroyoro ropuina (6e3 3MiHM KoH]irypamii maxy). Ha
3IIMCHEHHSI LIMX MPOEKTIB MIHICTEPCTBO KYJIbTYPH YKpaiHu BUALIMIO 213,7 MITH. TpH..

VY chepi pyHKIIOHYBaHHS OpraHiB Biaau Oyino oTpumaHo Bijn MiHicTepcTBa
foctulii Ykpainu 51,4 MiH. TpH. a1 peamizanii 4 mpoeKTiB:

e PeKOHCTpyKLis Ta MPUCTOCYBAHHS NPUMILICHb ISl PO3MIIICHHS B YKpaiHi
npeacrasauitBa HATO 3a anpecoro: Byn. Cikopcekoro Iropss ABiakoHCTpyKTOpa , 4-1,
B llleBueHkiBCcbKOMY paiioHi, M. Kuena;

e 3aBepuUICHHS PEKOHCTPYKLII PEKUMHOTO KOPIYCY AJil TPUMAaHHS 3aCy/[KEHHUX
JI0 TOBIYHOTO M030aByieHHs BoJii y [lonTaBChKii yCTaHOBI BUKOHAHHS MTOKapaHb Ne 23;

e CTBOpEHHS cnia4oro 13oyaropa B KuiBcbkiid 001acTi;

e 3aBepuieHHs OyAIBHULTBA JIKYBAJILHOIO Kopmycy B I oiompucTaHChKid
BUIpaBHii kosioHiT Ne 7 y XepcoHChKiil 06macTi.

MiHicTepcTBO €KOJIOTii Ta MPUPOAHUX pecypciB Ykpainu Buaumino 37,4 MIH.
IpH. I (DYHKI[IOHYBaHHS €JIMHOTO JIEP>KAaBHOTO IHBECTHUIIHHOTO MPOEKTY y cdepi
OXOPOHU HaBKOJUIIHHOTO CEPEAOBUINA — PEKOHCTPYKINS TIAPOTEXHIYHUX CHOPY
3aXMCHUX MAacCHUBIB JHIMIPOBCHKUX BogocxoBuill. [IpoekT po3paxoBanuii Ha 15 pokiB.

VY B1ICOTKOBOMY CITIBBIJTHOILIEHHI PO3MO/1]1 1HBECTULIITHUX BUTpAT 3a chepamu y
2017 pomi takumit (Puc 2.2.): 45,1% iHBECTUIIHHUX HAIXOHKEHb OTPUMAHO y cdepi
OXOpOHU 3710poB’4 (8 mpoekTiB), 36,4% — TpancnopTHa 1HGpacTpyKTypa (2 MPOEKTH),
13% — comianbHO-KyNIbTypHa cdepa (3 mpoektun), 3,2% — chepa GyHKIIOHYBaHHS

oprasiB Biaau (4 mpoekTH) 1 2,3% — 0XOpOHa HaBKOJIMIIHBOTO cepenoBuila (1 mpoexr).
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Po3noain iHBecTUUiMHUX BUTPAT 33
chepamm

3,20% 2,30%
13%

B OxopoHa 370pOB'st

45,10% B TpancnopTHa
iH}pacTpyKTypa
CorrialbHO-KYJIBTypHA
chepa

Puc. 2.2. Po3noaiy inBecTHiHHMX BUTPAT 32 chepamu

[3a manuMu MiHicTepcTBa €KOHOMIYHOTO PO3BUTKY 1 TOPriBJl YKpaiHH |

Otxe, HalOUIbIIE Aep)kKaBHUX 1HBecTHIIA y 2017 poui Hamiinmo y cdepy
OXOpPOHU 37I0POB’s, TAKOXK caMe Y il cepl Oyino BUOpaHO HANO1IbIIE 1HBECTUIITHUX
IIPOEKTIB; HaliMEHIle JepkaBHE (IHAHCYBAHHS OTPUMAB €IMHUNA TPOEKT y cdepl
OXOpPOHU HaBKOJUIITHHOTO CEPEIOBUIIIA.

binbmicts iHBecTUniHNX BUTpat y 2017 porii 3amaHoBaHo Ha 3-4-if kBaprai. 3
nepea0ayeHuX 1HBECTHUIIIMHUX BUTpaT Ha clueHb-Oepe3eHb 2017 poky, (akTU4UHO
BUKOpHCTaHo 16,3 wuH. TpH., 47 % Bix nepeadaveHoi cymu 35 miH. rpH.. [lacmopt
OIOJKETHOI MporpamMu 3aTtBepikeHo e s 8 3 18 mpoekrtiB. ['enepanbHuit
MIJPSATHUK BUSHAYEHO B 5 MPOEKTaX, TCHACPHI MPOLEeypH pO3MOYaTO MO 3 MPOEKTaM.

Kpim 1p0ro, MiHICTEpCTBO E€KOHOMIYHOTO PO3BUTKY 1 TOPriBIl YKpaiHu
3MIACHWIO OI[IHKY peaiizalii JAep>KaBHUX I1HBECTULIMHUX MPOEKTIB 3a S5-0ajabHOIO
CUCTEMOIO 32 ciueHb-0epe3eHb 2017 poky.

Cranom Ha 01.04.2017 xonen 3 18 BigiOpaHUX MPOEKTIB HE PEaNI3y€EThCA YITKO
BI/IMOBIHO TIJIaHY, 5 MPOEKTIB MalOTh HE3HAYHI BIIXUJICHHS BiJl IOYATKOBOTO IUIAHY, 3
MIPOCKTH XaPaKTEPU3YIOThCS KaTacTpOo(piYHUM HEBUKOHAHHSIM TUIaHY, IO 3arpoXKye HE
peaiizalii€ro MpoeKTiB 3arajoM. ToMy 3apa3 TOJIOBHOIO MPOOJIEMOIO € IMOKPAIICHHS
e(eKTUBHOCTI BUKOPUCTAHHS JEPKABHUX IHBECTHIH, OCKUIBKH 32 2 OCTaHHIX POKH

mutie 25% po3po0iieHnX POEKTIB OyJIM MOBHICTIO a00 Maiike MOBHICTIO peajli30BaHi.
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3. IIpo6aemMu epeKTUBHOCTI 3aCTOCYBAHHS JePKABHUX iHBECTHUILIM

Ta MOKJIMBOCTI IX BUPillIEHHHA

Bci  nmepkaBHI  1HBECTHIIIMHI  TMPOEKTH  CHOPSAMOBaHI Ha  3a0e3ledyeHHs
€KOHOMIYHOTO PO3BUTKY KpaiHH, TOMY OCHOBHUM KPHUTEPIEM OIIHKU JAEpKaBHUX
1HBECTHIIIN € JOCHIKEHHsI X pe3ylbTaTUBHOCTI Ta €(PEKTUBHOCTI, OCKIJIBKA CaMe BiJ
IIUX TOKA3HUKIB 3aJCKUTh Ha CKIJIBKH JOIIJBHUMH 1 pallioHAIbHUMH OyJId JAepiKaBHI
BKJIQZICHHS Y TIEBHY c(epy AISTbHOCTI.

AHani3 edeKTUBHOCTI BIAMOBITHO /0 CTBOPEHUX IHBECTHUIIIMHUX MPOEKTIB IS
JIep’KaBU BU3HAYAETHCS SIK CITIBBITHOIICHHS BapTOCTI BUTPAUCHUX JIEPKABOIO PECYPCIB
1 OTPUMAaHUX HEIO (DIHAHCOBHUX T4 EKOHOMIYHHUX PE3YJIbTATIB.

Po3pi3HSIOTH Taki OCHOBHI TOKAa3HUKH PE3YJbTATUBHOCTI 1HBECTHIIIITHOTO
MPOCKTY, SIKUU (PiHAHCYEThCA OMOKETHUMM KoluTaMu: (iHAHCOBY ab0 OIOKETHY
pPe3yJbTaTUBHICTh T4 EKOHOMIYHY a00 COIlialbHO-CKOHOMIYHY pe3yibTaTUBHICTH [19].
[ToTpiOHO PO3IISTHYTH METOJM PO3pPaXyHKY MOKA3HUKIB Pe3yJIbTaTUBHOCTI KOXHOIO 13
BHU/IIB.

Sxmo anamizyBatd (pIHAHCOBY pPE3yJIbTAaTHUBHICTH B YMOBaX BHUKIIOYHO
Jep>KkaBHOrO  (DIHAHCYBAHHS ~ IHBECTHI[IHHOTO  MPOEKTY, TO BOHA JIOPIBHIOE
3arajJbHONPUMHATHM TOKa3HUKaM (IHAHCOBOI €(EeKTUBHOCTI, TOOTO JiepKaBa
pO3IIIAIA€TECA B POJII 3BHUYAWHOTO 1HBECTOpA, SKHM BKJIAB KOIITH 1 OTPUMAaB
pe3ynpTaTH. AJie 'y BHUMNAAKYy JEp>KaBHOTO 1HBECTYBaHHS TIMOKAa3HUKU OOKETHOT
e(eKTUBHOCTI MOKA3yIOTh K PE3YJIbTaTH peati3allli KOHKPETHOTO MPOEKTY BIUIUBAIOTh
Ha BUJATKH 1 JOXOU OIOKETy KpaiHu.

ExoHomiuyHa  (coIliaIbHO-€KOHOMIYHA)  PEe3YJbTaTUBHICTh  1HBECTULIIMHOIO
MIPOCKTY XapaKTEPHU3YEThCs] THM, Ha CKIIBKM CHUJIBLHO BiH 37aTeH BituBatu Ha BBII Ta
3a0e3reuyBaTu E€KOHOMIYHE 3pOCTaHHSI. Orinka COIllaJIbHO-€KOHOMIYHO1
PE3yNIbTaTUBHOCTI  1HBECTUIIIHHOTO TMPOEKTY TMPOBOJUTHCS HUIIXOM BH3HAUCHHS
JI0JIaHO1 BapTOCTI, SIkKa HUM CTBOPIOETHCS BIPOJOBXK Horo peamizamii. [lomana BapTicTh
MPOCKTY CKJIAJAE€ThCS B Mepily depry 3 (IHAHCOBOTO Pe3yibTaTy iHBecTopa (JI0XO0au

OrO/pKEeTy 3 ycixX JpKepen (3a HasiBHOCTI) 1 3apo0iTHA IjlaTa MPAIiBHUKIB HAa HOBUX
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pobounx Miclix). [HIIMMHU JTOJATKOBUMH €JIE€MEHTaMH COLIAJIbHO-€KOHOMIYHOTO
pe3ynbTaTy, COPUYUHEHOTO IHBECTHIIIMHUM NPOEKTOM, € JOAATKOBE BHPOOHHIITBO 1
peastizaiisi MPOAYKIi BITYM3HIHUX BUPOOHHKIB, 110 HE BiAOyBajnocs OW mpH BiIMOBI
Big mpoekty [10].

BpaxoByroun Te, MO ChOrojaHI OUIbIIa YaCTHHA JEPKaBHUX I1HBECTUIIMHHUX
MPOEKTIB € BUMYIIEHUMHU 1 HEBIBOPOTHUMH, TO JJIsI HUX TMOBEPXHEBUU PO3PaXyHOK
MOKa3HUKIB OIO/HKETHUX Ta EKOHOMIYHHUX PE3yJbTaTIB MOXKE IPUBECTH O HYJIHOBUX Ta
BiJl’€MHUX 3Ha4YCHb. lle BMMarae mMOpiBHSHHS MPOEKTY 3 CUTYAIlI€l0, MO CKJIajacs Ou
IpHY BiZIMOBI BiJ HbOTO [9].

OCHOBHOIO IPUYMHOIO HEE()EKTUBHOIO 3aCTOCYBAHHS JAEPKABHUX 1HBECTULINA €
HEIpaBUJIbHE YIPABITIHHSI HUMH, TOMY TOJIOBHHMH HarlpsMaM{ BUPIMICHHS MPOOIeMHU
HEpe3yJIbTATUBHOTO BUKOPUCTAHHS HAJXO/KEHBb 3 JIEPKABHOTO OIO/DKETY MalOTh OyTH
IUIAXY TOKPAIIEHHS SIKOCTI YIPaBIIIHHS JI€PKaBHOIO 1HBECTULIIITHOIO MISUIBHICTIO.

3apa3 ymnpaBliHHS JEP)KaBHOK I1HBECTHIIHHOI ISJIBHICTIO 3I1HMCHIOETHCS Y
TPHOX OCHOBHHUX acCIEKTaX: CTpAaTeriyHOMY, L0 Nependayae BUIAIIICHHS MPIOPUTETHUX
HaIpsMIB Ta rajay3eil IHBECTYBaHHS; HOpDMAaTUBHOMY, SIKMU nependadae 3a0e3reyeHHs
HAsSIBHOCTI 3aKOHOJIABUOTO PETYJIOBAHHS 1HBECTUIIIMHOI JiSJILHOCTI, TapaHTye TpaBa
1HBECTOPIB 1 Hajae (GopMarbHEe MIATBEPIKEHHA iX 3000B’s13aHb; aIMIHICTPATHUBHOMY,
10 nepeadadae po3poOKy HOBHUX 1 IMTOKPAIICHHS B)KE HasSBHUX METOJIB Ta IHCTPYMEHTIB
YOPABIIHHSA 1HBECTHUIIMHOIO MISUTBHICTIO, 30KpeMa, 1HBECTULIMHUMH TPOEKTaMH 1
nmporpaMamu.

OmHUM 3 TOJIOBHUX KPUTEPIiB OIIHKU 1HBECTHUIIINHOT MONITHKHU JIEPKABHU € SIKICTh
il po3po6sieHHs. 3a ocranHiMu pociimkeHHsMu UNCTAD, rosioBHI 3aBIaHHs y MpoIIeci
CTBOPEHHSI 1HBECTULIMHOI TOJITUKHA, METOI SKOi € CIPUSHHS EKOHOMIYHOMY
3pOCTaHHIO Ta CTAJOMY PO3BHUTKY KpaiHM MOKHa MOJUIMTA HAa TPU OCHOBHI HANPSIMHU
BILTUBY:

1. IaTerparisi IHBECTHIIIHHOI TIOJITUKU y CTPATEriio po3BUTKY. [ns peamizartii
Ii€i YacTWMHHM TIaHy e(EKTUBHOCTI I1HBECTHUIIIMHOI MISUTBHOCTI JEp>KaBH MOTPIOHO

BUKOHATH TaKl 3aBIaHH:
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BU3HAYUTH CTPATETiuyHl I1HBECTULINHI MPIOPUTETU Ta Y3rOAUTH HAIPIMU
1HBECTHUIIMHOI TIOMITHKH y cdepl po3moJalTy 1 PO3BUTKY MPOAYKTUBHUX CHII,
KyIud BKJIIOYAEThCS  PO3BUTOK  JIIOJICBKUX  pecypciB, iH(pacTpyKTypa,
NOIIMPEHHST HOBUX TEXHOJIOTIH, PO3BUTOK MIANPUEMHUITBA (30Kpema
MIATPUMKA HAJIaroJKEHHS MIKTaTy3eBUX 3B’ SI3KIB);

BUJUIMTH BPA3JIMBI Taly3l Ta po3pOOUTH 3aX0 1 1HBECTULIIMHOT MOJITUKU MIOA0
1X 3aXHCTY;

MEPEBIPUTH  Y3TO/KEHOCTI 3axXOJliB 1 HaNpsAMIB 1HBECTULIMHOI TMOJITHKU
CTOCOBHO BCIX raiy3ei HalllOHAJIbHOI €KOHOMIKH.

2. ImTerpamis 1iel crtajaoro poO3BUTKY [0 IUJIEH 1HBECTULIIMHOI TOJITHUKH.

[ToTpiOHO BUKOHATH 3aBAaHHS CTOCOBHO PO3pOOJICHHS 3aX0/IiB:

Jlist

1HBECTUIIMHOI TOJITUKM Ta KOHKPETHHUX IIOJIOKEHb, $KI BIJIHOCSTBHCSA JO
3aJIydeHHs W peasizallli 1HBECTHUIlIN, a TaKOXK 3a0e3nedyeHHs npaB 1 000B’S3KiB
1HBECTOPA, BKJIIOYHO 3 MUTAHHSIMHU KOPIIOPATUBHOI BIJIMOBIIATIBHOCTI,
JOTPUMAaHHS MI>KHAPOJHMX CTaHAAPTIB BIJHOCHO MpaB 1 000B’S3KIB 1HBECTOPA;
3a0XOUYEHHS 1HBECTHULIM Ta IX CTUMYJIOBaHHS 3 METOIO 3a0€3MEYEeHHs CTaJoro
€KOHOMIYHOTO PO3BHUTKY KpaiHH,
CIIPSIMOBAaHMX Ha MIHIMI3alll0 MOXJMBUX HETaTUBHUX HACHIJKIB  Bij
IHBECTYBaHHs, a caMe: YyXWJIEHHS BIJ CIUJIaTH MOAAaTKIB, HEA0OPOCOBICHA
KOHKYPEHIIisl, TTOPYIICHHS TPYAOBOTO 3aKOHOJABCTBA, HETaTWBHHI BIUIMB Ha
€KOJIOT1YHE CEPEIOBHUIIIE;
BPETYJIIOBAHHS 3€MEJIbHUX MTUTaHb.

3. 3abe3mneyeHHs akTyaTbHOCT1 i €PEKTUBHOCTI 3aXO0/1B 1HBECTUIIIIHOT TOJIITUKH.

IIbOTO  HEOOXITHO BH3HAYUTH TMOTEHIIHHY €(QEKTUBHICTh KOHKPETHUX

IHBECTHUIIIHHUX MPOCKTIB Uepe3 BHOKPEMJICHHS KUTbKICHUX NOKa3HUKIB BIuBy [20; 21].

JINIC

MoniTopuHT €(PEeKTUBHOCTI BUKOPUCTAHHS JEepP>KaBHUX 1HBECTHUIIM MOKa3aB, IO

HEBEJIMKA YaCTUHA BiIIOpaHUX 1IHBECTULIIMHUX MPOEKTIB Oyjia peasaizoBaHa 3T1IHO

IJ1any, a e CBiI[‘—II/ITB, 1o pGSYJ'II)TaTI/IBHiCTB 3aJTYy4YCHHS ACPIKABHUX KOIIITIB € HH3BKOIO,

3HAYHOIO MIpOIO UYepe3 Hee(PEeKTUBHE YNPABIIHHS [IMMH HAIXOIKEHHIMHU.
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VYpaxoByroun HEOOXIJTHICTh YAOCKOHAJIEHHS MPOLIECY YHPABIIHHS JAEpKABHUMHU
IHBECTHIIISIMU B YKpaiHi JOLIIBHO 3aPOBAIUTH:

e (opMyBaHHS TOJOBHUMH PO3MOPSAHUKAMU OIOUKETHUX KOINTIB 3alMTIB HA
IHBECTHUIIIMHI BUJATKM I Yac CKJIQJaHHSA CEepeHbOCTPOKOBUX IIJIaHIB
JISUTBHOCTI 3 METOI0 BKJIIOYEHHS TAaKUX BHUJATKIB JIO CEPEIHBOCTPOKOBOTO
OIOTKETY;

® HaJaHHS JCpP>KaBHUX TPAHTIB 1 KOHIECIMHUX TMO3UK JUIsI CTUMYJIIOBAHHS
IIPOEKTIB 3 HAYKOBOI, MPUPOA03aXUCHOT JISTILHOCTI Ta PErioOHANBHOT 1HTErparlii;

e BKJIIOYEHHS MaclITaOHUX I1HPPACTPYKTYpHUX NPOEKTIB A0 JOBrOCTPOKOBOL
CTpaterii po3BUTKY KpaiHH Ta 3a3HAYEHHS iX y MPIOPUTETAX TAKOT'O PO3BUTKY Ha
KOKEH OIO/KETHUH TIepio.

Jlo makeTra JOKYMEHTIB 3 OLIIHIOBaHHSI MPOEKTIB, 110 PEali3yloThCsl Ha 3acaaax
(dbiHaHCYBaHHS 3 JIEPXKABHOTO OIOJKETY, HEOOXITHO BKIIOYUTH, OKPIM JI€TaIbHOTO
OMKCY TMPOEKTy Ta KOro OCHOBHUX MapameTpiB, OLIHKY CYCHUIBHOTO MOMHUTY Ha
BUXIJTHUN TPOIYKT a00 MOCHYTY, MPOTHO3 AMHAMIKU LBOTO MOMNUTY Y AOBrOCTPOKOBIN
nepcrektuBl (20-30 pokiB); OIIHKY BapTOCTI MPOEKTY, BU3HAUEHY HE3AJICKHOIO
YCTaHOBOKO (MpU LbOMY WMOBIPHICTh MiABUIIECHHS OYIKYBaHOi BapTOCTI MPOEKTY IiJl
yac #oro peamizarii Mae He mepesuinyBatd 10 %). 3 meToro MiHiMi3alii PHU3UKIB
HeJ0O(IHAHCYBAHHSI BAXJIMBUX 1HPPACTPYKTYPHUX TMPOEKTIB HEOOXIMHO TIUIaHYyBaTH
JiepKaBHI 1HBeCTHII B 1H(PPACTPYKTypy Ha HOBrocTpokoBy mepcrektuBy — 20-30
POKIB, a TaKOXX IHTETPYBaTH peali3alliio KO>KHOTO MPOEKTY JI0 JOBIOCTPOKOBUX IIiJICH

PO3BHUTKY TOJIOBHOTO PO3MOPSAHUKA OrOKeTHUX KomTiB [18].
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BucHoBku

Jlep>kaBHI 1HBECTHIIi — 1I€ YacTHHA HAIlIOHAJIBHOTO JOXOAY Y BHIJIA1 KOIITIB
JIep’)KaBHOTO OFO/KETY Ta MICIEBUX OIO/DKETIB, SKI BKJIQJAIOTh B EKOHOMIKY JIJIS
pPO3BUTKY BHPOOHMIITBA Ta COIliadbHOI cepu 3 MeToro 3a0€3MedYeHHS CTaJIoro
€KOHOMIYHOT'O 3POCTaHHS.

Jlo 1HBECTHILIMHUX pecypciB HajeXaTh BCl (pOpMH KalliTaly, IO € 3aTy4eHUMH
JIJISL TIPOBEJICHHS peajibHOTO 1 (J1IHAHCOBOTO 1HBECTYBAHHSI.

JlepkaBa — OCHOBHUM CyO’€KT JEp)KaBHOI 1HBECTHIIIMHOI JISJIBHOCTI.
Po3pi3HAI0TE IpsIMy y4dacTh JAEp>KaBU B 1HBECTULIMHOMY MPOIECI, BUKOPHUCTOBYIOUU
JIEp’KaBHUN CEKTOpP €KOHOMIKM abo OIocepeaKoBaHy, 3/1MCHIOIOUYM BIUIMB YEpe3 CBOI
1HCTUTYTH.

[HBecTULIIHI MPOEKTH MOKHAa KiIacu(pIKyBaTH 3a pI3HUMU O3HAKaMU: 3a
MacmrTaboM (Majo-, CEepelHbO- Ta BEIMKOMACIITA0OHi); 3a CTPOKOM (KOPOTKO-,
CepeHbO- 1 JIOBFOTEPMIHOBI); 3a 3MICTOM (COIlialibHI, HAYKOBO-TEXHIYHI, OYIiBEIbHI,
30BHIIIHLOTOPIOBE/IbHI, BUPOOHUYO-TEXHOJIOT1UHI, iHPOpMAIIifiHI, €KOIOT14Hi).

KutteBuit UK ACP>KAaBHOTO 1HBECTULIITHOTO MPOEKTY CKIAAAETHCS 3 TPHOX (Pa3:
noiHBecTHIiiHa (a3a (MiArOTOBKAa 1O MPOLECY IHBECTYBAaHHS PECYPCIB y TMPOECKT),
1HBecTHIIIiHA (a3a (NMEepPeTBOPEHHS HAJaHWUX peaJbHUX MaTepiallbHUX pPECypciB Ha
peanbHI pe3yibTaTH) Ta €KCIUTyaTalliifHa a0o0 >KUTTeAisuibHa (da3a (3HUIKEHHsI 00CSATIB
1HBECTYBaHHSI Ta IOCSATHEHHS 3aIlJTAHOBAHUX PE3YJIbTaTIB).

3a nanumu MiHICTEpPCTBAa €KOHOMIYHOTO PO3BUTKY 1 TOPTiBJl YKpaiHU CTAaHOM Ha
2016-2017 pp. O6yno BiaiOpaHo 27 MPOEKTIB Jep>KaBHUX 1HBeCTULIA. BoHU cTocyBanucs
Takux cdep ISTLHOCTI: OXOpPOHA 3MI0POB's, COIMIANBHO-KYJIBTypHa cdepa, OXOpOoHa
HABKOJIMIIHBOTO CEPEAOBMINA, TPAHCIOPTHA 1H(GpPACTPyKTypa Ta (QYHKIIOHYBaHHS
OpraHiB BJIaJ¥ Ta HAJAHHS HUMHU TTOCIYT.

VYkpaina  Haii0OlmpIe  3alikaBlieHa B IHBECTYBaHHS  TPAHCIOPTHOI
1H(GPACTPYKTYpH, OCKUJIbKM MaiXe IMOJIOBHMHA BUILIEHUX KOWTIB (44%) cnpsiMmoBaHa
came B 1110 cepy. IIpore Oyno BuOpano nuiie 3 MPOEKTH 3 MPHUBOAY 1HBECTYBAaHHS
TPaHCHOPTHOT 1H(QPACTPYKTYPH, B TOU Yac KOJIU y cepi OXOPOHU 30POB’S 3aTBEPAUIIN

no diHaHCyBaHHS 9 TPOEKTIB, aje BUAUIMIM Juie Ofu3bKo 1/4 BCiX KOIITIB.
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Haiimenmmuii oOcsr 1HBeCTHUIIM Oys10 BUJIUIEHO Ha (YHKI[IOHYBAaHHS OpraHIB BJaJIy Ta
HaJaHHA HUMH mociayr — jumie 2,4%. Ha po3BUTOK colianbHO-KYyJIbTYpHOI chepu
npumnano 1/5 3aranbHOi CyMH BapTOCTI YCiX IHBECTHIIMHMX TpoekTiB. [[ns oxoponu
HABKOJIMIIHBOTO 3aXHUCTy Oysjo HauucieHo 8,1% BiJ 3arainbHOi CyMHU BCIX BHLICHUX
Jep’KaBHUX 1HBECTHITIH.

3aranpHa cyma JOCTYIHUX 1HBECTHLIN I peaizalii Takux npoekTiB y 2016
potii ctaHoBwiIa | MIIpa. TpH..

VY 2016 porti 4 3 10 mpoekTiB Oyiu MOBHICTIO a00 MaiKe MOBHICTIO peajli30BaHi,
OCKUJIbKM OTPUMAJIM JIOCTaTHE JepkaBHE (iHAHCYBaHHS 1 OyJ0 TpoBelieHEe €PEKTHUBHE
YIPABIIHHS HAAAHUMU pecypcaMu. 2 NPOeKTH OyJIM TOCTaTHHO MPOIHBECTOBAHI, & TOMY
HE 3MOTJIM peani3yBaTH MOYaTKOBUH TUIaH.

VY 2016 porri MixBigoM40I0 KOMICI€IO OYyJ10 BIIOpaHo 24 MpOeKTH AJis peanizallii
y 2017 Ta HaCTyMHHUX pOKax 3a paxyHOK KOUITIB JIEP>KaBHOIO OOJUKETY, 3 AKUX i 18
JIep’)KaBHUX 1HBECTUIIMHUX TMPOEKTIB (BKIIOYAIOYM 3 HOBHUH MPOEKT) TmependayeHi
BUJIATKH B JepkaBHOMY OrofpxeTi 2017 poky. 3aranbHa cymMa AOCTYIHUX IHBECTHIIN
JUTsl peanizaiii Takux npoektiB y 2017 pori ctaHOBUTH 1,65 MIap.. TpH..

Haii6inpme nepxaBHux iHBecTuli y 2017 pomi Hamidmmio y chepy OXOpoHU
3I0pPOB’sl, TAKOXK caMe y i cdepi O0yyo BuOpaHO HAWOLIbIIE IHBECTUIIIHHUX TPOECKTIB;
HaliMeHIlle nepkaBHE (IHAHCYBAaHHS OTPUMAaB €IUHUN MPOEKT y cdepl OXOpOHU
HABKOJIMILIHBOTO CEpPEeI0BHUIIIA.

3apa3 TOJOBHOIO NPOOJEMOI0 € TMOKpAIICHHS €(PEeKTUBHOCTI BUKOPUCTAHHS
JIep’)KaBHUX 1HBECTHUIIIM, OCKUIBKM 3a 2 OCTaHHIX poku jumie 25% po3pobiieHnx
MPOEKTIB OYyJIM MOBHICTIO a00 Maike MOBHICTIO peali30BaHi.

OcHOBHOIO TTPO0JIEMOI0 HEE(HEKTUBHOTO 3aCTOCYBaHHS JEpP’KABHUX 1HBECTHIIIN €
HEpaIliOHAJIbHE YIPaBIIHHA HUMH, TOMY HAWOUIBII TMPIOPUTCTHUMH HampsiMaMu
BUPIIICHHS TPOOJEMH HENMPaBWJILHOTO BHUKOPUCTAHHS HAAXOKEHb 3 JEPKABHOTO
OIO/HKETY MaroTh OyTH MOXKIJIMBOCTI TMOKPAIEHHS SKOCTI YMIPABIIHHS JEP>KaBHOIO
1HBECTHIIIITHOIO iSUTbHICTIO.

['ooBHI 3aBmaHHS y TMPOIECI CTBOPEHHS IHBECTUIIMHOI MONITHUKU AUIATHCS Ha

TPU OCHOBHI HampsIMH BIUIMBY: I1HTErpailisi 1HBECTUIIHHOI TOJITUKUA Yy CTpPAaTErito



22

PO3BUTKY, 1HTErpallis LUIeH CTaJoro PO3BUTKY MO IIJied 1HBECTHUIIMHOI TMOJITHKH 1
3a0e3MeYeHHsI aKTYaIbHOCT] i €PEeKTUBHOCTI 3aX0/11B IHBECTULIIHHOT MO TUKH.

OCHOBHMMHM HUISIXaMHU TOKpAIEHHS €(pEKTUBHOCTI YIPABIIHHA 1HBECTULIHHOIO
JISUTBHICTIO € BKJIFOUEHHS 1HBECTUIIIMHUX JOJATKIB JI0 CEPEIHHOCTPOKOBOTO OIOIKETY;
CTHUMYJIIOBAaHHSI HAYKOBHX 1HBECTHUIIITHUX MPOEKTIB UYepe3 HaJlaHHS JAepPKABHUX IPAHTIB;
BpaxyBaHHs MacIITaOHUX 1HPPACTPYKTYpPHHX MPOEKTIB Yy TOBMOCTPOKOBIA CTparterii
PO3BUTKY KpaiHH.

3 MeTo10 MiHIMI3alii pu3KKiB HeAO(DIHAHCYBaHHS BaXJIMBUX 1H(PACTPYKTYpHUX
MPOEKTIB HEOOXITHO TUIAHYBAaTH JIEp>KaBHI 1HBECTHII B 1H(pacTpykTypy Ha
TOBrOCTpoKOBYy mepcrekTuBy — 20-30 pokiB, a TakoX IHTETpyBaTH peali3alliio
KOKHOTO TPOEKTY JI0 JOBIOCTPOKOBUX IIJIEH PO3BUTKY TOJOBHOTO PO3MOPSIHHUKA

OIOKETHUX KOIIITIB.
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