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Theoretical aspects of budgetary investments, its classification, sources of formation have been considered in the
article. The author gives his own definition of this category. Budgetary investments of local budgets and sources of
financing have been analyzed with focusing the attention on the budget of development. Problems and ways of
improving budgetary investment in the regions of Ukraine are defined. Reserves of increasing the budget investments in
the development of local communities are identified.
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PROBLEM STATEMENT. One of the most of formation of budgetary investments in the
important factors of rapid economic development in a development of local communities and finding the
market economy is an investment, including the methods to improve it.
budgetary one. Qualitative development of modern EXPERIMENTAL PART AND RESULTS
social and cultural institutions is also impossible OBTAINED. The term "budgetary investments" is a
without attracting adequate investment resources. fairly common and accepted in the scientific literature
Successful implementation of the objectives of the and budgetary practice. Ukraine does not have a legal
investment strategy of our country on both the macro definition of the term yet, so today there are several
and micro levels, crucially depends on an effective approaches to understanding the nature of budgetary
system of mobilization and wuse of investment investments.
resources. 0. Kirilenko considers budgetary investments as an

Budget investments in development local effective instrument of state regulation, aimed at the
communities in Ukraine are very low, due to the social-economic ~ development,  contributing  to
limitations of centralized financial resources and own economic stabilization and provides redistribution of
revenues of local communities. The volume of capital investment needs of the economy respectively [8].
expenditures of local budgets per one member of T. Zatonatska notes budgetary investment
Ukrainian territorial community different from the expenditures of state and local budgets, which are
European in 18 times [1]. In terms of implementing the funded by targeted programs of economic
strategy state concerning strengthening the foundations development, scientific - technical, social development
of local government and the development in European programs of individual regions, industries etc. [6].
integration processes the issue in formation of budget L.A. Popiel considered budgetary investments as an
of investment resources for the development of local important component in investment of real economy,
communities is extremely important. which plays an important role in the economic

Various aspects of the formation of budgetary development and the achievement of social effect [9].
investments in the development of local communities Having considered the different approaches of
are considered in the works of local scientists, Y. domestic and foreign scientists about the nature of
Banit [2], I. Vlasova [3], N. Goncharenko [4], I budget investments, in our opinion, the main criterion
Zapatrina [5], T. Zatonatska [6], V. Crook [7], O. for classifying investments to budget ones is the budget
Kirilenko, B. Malynyak [8], L. Popel [9], Tkachenko expenditures on capital. Therefore, given the economic
[10], V. Fedosov [11] and others. content of the categories, based on the guidelines to

In scientific works of these authors the theoretical economic classification of expenditures, which is
and practical aspects of the formation of budgetary determined by the nature of capital expenditure [12]
investments and foreign experience in forming of and the availability of the information base for
investment resources from public funds are examined. analytical research, we believe that budgetary
The article object is an analysis of the current system investment is a capital expenditure allocated to
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purchase capital for the construction (purchase), repair,
reconstruction and restoration of objects of industrial
and non industrial, to create state reserves and reserves;
for the purchase of capital assets; irredeemable
payments, indemnification of the losses, related to the
damage of the fixed assets, financing of structural
alteration of national economy; subventions and other
expenditures related to expanded reproduction using
budget funds.

The primary purpose of budgetary investments
consists in the investment providing of development
real to the sector of economy and social sphere. The
effective budgetary investing assists forming of such
system of grant of public services, that provides the
high level of socio-economic development, promotes
material welfare of population, provides development
of material and technical base of social sphere, and also
activates investment processes and economy growing
in a country.

Classification of budget investments can be made
on different grounds. Proposed classification of budget
investments by O. Kirilenko and B. Malynyak [8]
allows being better specific planning, more accurately
determine and take into account factors that affect the
allocation of budget resources for investment purposes.
Under this classification budgetary investments are
divided into: investment in the public sector;
investment in infrastructure; investment for social
protection; investment in the real economy; investment
for social purposes.

In our opinion, budget investments can be also
classified as:

- By type of budgets;

- By type of funds (general and special);

- By functional, economic and program
classification of expenditures;

- By source of funding.

Policy reform in public administration budget
resources and expenditures in many countries aimed at
introducing "concept of two budgets," which states that
the planning, financing and spending controls on
current activities and programs are different. The
founder of this concept is the Peter F. Drucker. In
foreign practice under the budget development refers to
the share of public fund, which is formed by capital
expenditures and used to guarantee security and
investment projects [13].

In Ukraine, the concept of «budget development
enacted through Budgetary Code in 2001 [14], which
stipulates that the development budget is a part of a
special fund local budgets. Budget funds for
investment purposes at the local government budgets of
accumulated and used to finance investment regions.
Under current legislation, budgetary investment
(capital expenditures of general and special funds
budget) regionally funded by: the development budget,
capital transfers from the state and local budgets higher
level, as well as general fund appropriations under
budget allocations.

Determination of components assessment of
sources of budget investment expenditures funding
mechanism should be implemented in accordance with
the strategy and tactics of budget policy to volumes

formed by budget investments were sufficient, had
economic and social efficiency, and were contributed
to the development of local communities.

The concept “the limits of budget investments by
V. Fuente” exists in the economic literature. According
to this concept, the optimal amount of investment
budget is 2% of GDP fluctuations are negative [15].
Our analysis based on statistical data for 2007-2013
[16] shows that the share of capital investment as the
State Budget of Ukraine (ranging from 2.09% in 2007
to 0.43% in 2013) and local budgets (ranging from
1.32% in 2008 to 0.49% in 2013) is below a certain
level. In addition, the downward trend of the studied
parameters indicates a lack of state involvement in
investment processes. The structure of the sources of
funding for capital investment is dominated by own
funds of enterprises and organizations with a tendency
to increase, whereas budget assets make up a very
small portion and continue to decrease from 11%
(2007) to 5.4% (2013). [16,17]. Capital investment
budget is only a part of budgetary investments by the
state and local budgets. Based on the presumption on
concerning the identification of budget investments of
capital spending and taking into account available
information  base (under existing economic
classification of expenditures) capital expenditures, we
analyze their composition, structure, dynamics for
2007-2013 (Fig. 1) [16, 17].

Analysis of the budgetary investments shows that a
greater share of emerging from the state budget of
Ukraine. Thus, the share of capital expenditures of the
state budget in the total budget investments made in
2007 - 53.5%, in 2009 - 2010 due to the financial crisis
proportion fell to 47.7% in 2009 and 53.1% in 2010, in
2012 increased to 64.5%.

The trend of changes of budgetary investments in
absolute terms as well as the share of -capital
expenditures in the respective expenditures of state and
local budget reflects periods of economic growth and
recession in the country, and there is the advantage of
the state budget in the budget investment. Analysis of
budgetary investments conducted by 2007-2013 by
economic classification [17] found that in local
budgets, capital expenditures decreased more rapidly
than the state in general (growth rates were respectively
0.63, 0.69 and 0.66 in the whole country).

In the structure of capital expenditures of local
budgets for employment over the period the costs of
acquisition of fixed assets prevail. However, the lack of
state investment in the country affects the timely
updating of fixed assets depreciation which increased
from 50.32% in 2007 to 69.78% in 2013 [16,17]. The
current economic situation in Ukraine requires
additional attention to the formation of an investment
capacity of local budgets for social-economic
development of regions especially in terms of local
government reform, fiscal decentralization declaration.
One important source of investment financing local
budget is the budget development. Budget
Development is a provision for innovation and
investment activities related to investments in social
and economic development of the administrative-
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territorial entity, social programs, and other expenses

related to expanded reproduction.

> 14 31,2815 16
2 ; 29,5012 L
A0 25,6251 25,9019

25,8352 18
25 [ r A
10

2 15.0216 -
114286 13 156g 424 8
15 9 |
L6
10 44,
5 s |
0 T T T T T T 0

2007 2008 2009

2010

B (Capital expenditures by the state budget

1 Capital expenditures from local budgets.%o

2011 2012 2013

Figure 1 — Dynamics of capital expenditures from state and local budgets in Ukraine for 2007-2013

According to article #71 of Budgetary Code [14], in
Ukraine in 2002 development budget as part of a
special fund local budget has been launched. The main
components of the revenue budget to 01.01.2015, were:
real estate tax different from land, payable to local
budgets, the only tax payable to local budgets revenues
of dividends (income) accrued on shares (stakes stocks)
business partnerships, payment for the provision of
local guarantees, proceeds from the sale of property
which is communal property, funds from the sale of
non-agricultural land, capital transfers (subsidies) from
other budgets, funds from the repayment of loans to the
appropriate budget and interest paid for their use; local
borrowing, as well as funds transferred by the decision
of the local council from the general to the special
fund. According to amendments to the Budget Code of
2015 in connection with the expansion of revenue
sources local budgets general fund single tax and tax
on real commercial property have been removed from
the revenue budget development [14].

Currently a detailed analysis of the composition,
dynamics and structure of financial support for budget
investments of local budgets complicates absence of
necessary information base, and therefore will analyze
published data reporting on budget development and
capital transfers from the state budget [17].

Dynamics and structure of sources of budgetary
investments of local budgets in Ukraine for 2007-2013
are presented in Table. 1.

The table shows the faster growth rate of budget
revenues (1.6) of the total amount of the budget rate of
investment (1.1) and the rate of capital transfers from
the state budget. The increase was due to changes in
the Budget Act, in 2011, of the development budget
included a flat tax. As part of the current fiscal
investment share of the development budget has
increased 1.4 times and reached in 2013 83%; the most
important indicator was in crisis in 2009, during the

decline of investments from the state budget. The share
of the budget of all local revenues Ukraine is low and
has declined from 14.4% in 2007 to 12.5% in 2013 [16,
17].

Filling the development budget is due to the special
fund, but because of lack of funds, funding is due to
borrowing from the general to the special fund.

The cost of the development budget used to repay
the local debt, capital expenditures, including capital
transfers to other budgets and local government
contributions to the statutory funds of business entities,
of expert assessment of land, preparation of non-
agricultural land; payments related to the performance
warranty territorial community, urban planning at the
local or regional level [14].

So, in order to provide funding for the necessary
amount of budgetary investments for the development
of local communities it is important to clearly define
the list of sources, their content and mechanism of
budgetary investment.

Currently in Ukraine, as the analysis states,
theoretical and normative-legal principles of forming
budget investments at the regional level in its infancy,
frequently changes. Current legislation (Budgetary
Code [14], the Law of Ukraine "On investment
activity" [18] have clear definitions of budgetary
investments and their classification, methods of
forming through various sources, mechanism of
implementation and evaluation of investment budget.

Opaque planning, financing investment budget, the
lack of a clear, consistent and informative reporting
and sources of investment areas of the budget makes it
difficult to analyze, evaluate the effectiveness of their
implementation at the level of local budgets, leading to
corruption in this area, wasting money and not
conducive to proper development of local territorial
communities.
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Table 1 — Dynamics and structure of sources of budgetary investments of local budgets in Ukraine, mio. UAH

The growth rate

Indicators 2007 | 2008 | 2009 | 2010 | 2011 | 2012 2013 2013/2007

+- %

Development budget 8402,2| 9234 |4048,6(3784,2 (132279 [14214,7 131464 | 4744 | 1,6

Capital transfers from the | 015 ¢l 5557 4 | 3684 | 24033 | 6563.8 | 48492 |2620.6 | -3515| 0.4

state budget to local budgets

The total amount of 14538 | 14791,4| 4417 |6187,5]19791,7|19063.9 | 15767 | 1229 1,1
budgetary investment
Development budget

revenue as % of total 57,8 62,4 91,7 61,2 66,8 74,6 83,4 25,6 1,4
budgetary investment

Flaws and instability of the budget, tax legislation
today, unfortunately, despite the declared policy of
financial autonomy of local budgets, entails the
lobbying of some persons populist solutions that
provide adequate funding sources Therefore, as well as
the provisions of the Concept Local governments in
defining new and improve existing sources of
budgetary investment at the local level, especially, it is
important to increase its revenue base of local budgets,
reduce dependence on the state budget, the amount of
transfers which are excessive, reaching half of all local
budget revenues.

Amendments to the Budgetary Code of 2015 on the
development budget, namely the exclusion of part of
his income and transfer income to the general fund of
the single tax and property tax suggest filling local
budgets general fund, but a special reduction that will
reduce the level of investment, and hence local
development. In order to interest local communities in
enhancing the economic potential of the territories and
the real implementation of the course on financial
decentralization policy concerning revenue base
budgets, we believe that such national taxes as excise
tax, value added tax (VAT), which now comes almost
entirely to State budget is attributed to the regulatory
and make deductions from them to the appropriate
local government - namely, the development budget.
To avoid subjective approach offer for all local
governments exercise deduction for the same standard -
2% to all of these contingent tax in a given
administrative-territorial unit and include these
contributions to the revenue budget of the relevant
local government.

With corporate income tax under local jurisdiction
we offer to implement the budget development
allocations of 50%. Deductions share of income tax,
VAT and excise tax on local budgets will contribute to
the development of territorial communities of interest
in enhancing the economic potential of and obtaining
additional sources of investment resources.

In world practice capital transfers from the state and
higher local budgets play an important role in shaping
the investment budget resources in the regions. In
Ukraine, the decline in own-source capital expenditures
such transfers could significantly strengthen financial
investment potential in the field, but the formation and

distribution of investment subsidies is in the absence of
the necessary legal framework, which causes uneven
distribution does not stimulate the social-economic
development local municipalities, in taxable and
depressed regions.

Effective investment budget requires matching
funds investment plans within the framework of well-
defined, stable financing of these plans. Measures to
improve budget planning include:

- Identify priority areas of investment, its economic
efficiency and relevance to society;

- Qualitative assessment of the financial
management of projects during their implementation.

The economic efficiency of regional investment
activity may be estimated by its ability to influence the
GDP growth. We propose to determine the
effectiveness of budget-based methods of S. Batischeva
[19], and to decide on the basis of the results on the
future financing of investment projects and increase
liability for possible implementation of budgetary
violations in this area.

CONCLUSIONS. So the consideration of the
mentioned above principles to improve investment of
budgetary resources in the regional budget policy will
have a positive impact on the social-economic
development of local communities.

REFERENCES

1. Local government in Ukraine in 2013, available
at: http://dialogueauc.org.ua/ sites/ dialogueauc.org.ua/
files/stan_lg 2013 4.pdf (accessed March 1, 2015).

2 Banit, Yu.V. (2014), “Budgetary investment and
prospects of its development in Ukraine”, Thesis
abstract for Cand. Sc. (Econ.) 08.00.08, TNEU,
Ternopil, Ukraine.

3. Vlasova, 1.V. (2014), “Investment component of
local budgets and leverages of its activation”,
Formuvannya rynkovykh vidnosyn v Ukrayini: zbirnyk
naukovykh prats, pp. 44—48.

4. Goncharenko, M. V. (2013), “Problematic aspects
of local budgeting” The theory and practice of public
administration, no. 4 (43), pp. 1-7.

5. Zapatrina, L.V. “Budget development in the
context of economic growth in Ukraine”, available at:
http://www.ief.org.ua/  Arjiv_EP/  Zapatrina307.pdf
(accessed March 1, 2015).

Bicauk KpHY imeni Muxaiiina Ocrporpazacekoro. Bumyck 3/2015 (92). Yacruna 2

94



BYXT'AJITEPCBKH OBJIIK, ®IHAHCH TA I'POILLIOBUIA OBIT

6. Zatonatska, T.G. (2008), “Budget investment in
real and human capital as a tool to influence the socio-
economic development”, Naukovi pratsi NDFI, no. 1
(42), pp. 86—89.

7. Crook, V.V. (2013), “The investment potential of
local budgets” Thesis abstract for Cand. Sc. (Econ.)
08.00.08, KNEU, Kyiv, Ukraine.

8. Kirilenko, A.P. (2007), Teoriya i praktyka
byudzhetnykh investytsiy. monohrafiya [Theory and
practice of budgetary investment: monograph],
Economichna dumka, Ternopil, Ukraine.

9. Popel, L.A. (2011), “Budget investments as part
of investment real economy”, Visnyk Hmelnytskoho
National University, no. 2, vol. 3, pp. 205-209.

10. Tkachenko, N.V. (2013), “Tools budgetary
control regional development” Naukoviy Visnyk
CHDIEU, no. 4 (20), pp.53-59.

11. Fedosov, B. (2004), Byudzhetnyy menedzhment
[Budget Management: textbook], KNEU, Kyiv,
Ukraine.

12. Instructions for use the economic classification
of  budgetary expenditures, available at:
http://zakon4.rada.gov.ua/laws/show/z0456-12#n16
(accessed March 1, 2015).

13. Slukhai, S.V., Goncharenko, A.V. (20006),
“Foreign experience of local finances”, Finance of
Ukraine, no.7, pp. 12—-17.

14. Budgetary Code of Ukraine Ne 2456-VI dated
08.07.2010 g. As amended 01/01/2015 p., available at:
http://zakon1.rada.gov.ua/laws/show/2456-17
(accessed March 1, 2015).

15. De la Fuente, A. (2007), “Fiscal policy and
growths in the OECD”, CEPR Discussion paper
London, no. 1775, available at:
http://ecopapers.repec.org/RAS/pde52.htm  (accessed
March 1, 2015).

16. The official website of the State Statistics
Service of Ukraine, available at: www.ukrstat.gov.ua
(accessed March 1, 2015).

17. The official website of the State Treasury of
Ukraine, available at: http://www.treasury.gov.ua
(accessed March 1, 2015).

18. Law of Ukraine “On investment activity” no.
1560-XII from 18.09.1991 g., As amended 23.07.2010
available at:
http://zakon2.rada.gov.ua/laws/show/1560-12
(accessed March 1, 2015).

19. Batischeva, S.M. (2011), “Methodology for
analyzing efficiency of public investments”,
Economichny Visnyk Donbasu, no. 2 (24), pp.110-114.

®OPMHUPOBAHUE BIOJKETHBIX UHBECTUIIMI HA PA3BUTUE MECTHbIX
TEPPUTOPUAJIBHBIX OBLIIH

B. U. I'nyxoBa

Kpemenuyrckuit HanmoHadbHBIN yHUBEpcUTET MMeHH Muxamna OCcTporpaackoro
yi. [TepBomatickas, 20, r. Kpemenuyr, 39600, Ykpauna. E-mail: andy 758@mail.ru
B crathe paccMOTpeHBI TEOpPETHUECKHE AacleKThl OIO/DKETHBIX HWHBECTUIMH, HMX KiacCHU(HKaIus, HCTOYHUKU

(bopMupoBaHUsL.

ABTOpOM PpEAJI0KCHO COOCTBEHHOE OIpCACIICHUC JTaHHOU KaTeropuu.

[Ipoananu3upoBaHbI

GIOI[)KCTHHC HWHBECTUIUU MECTHOI'O YpOBHA W HCTOYHHUKU HX q)HHaHCI/IpOBaHI/ISI C aKICHTOM Ha 610)1)KGT Ppa3BUTUA;

BBISIBJICHBI HpOGJ’IeMH " IMYTU COBCPIICHCTBOBAHUSA 6IOI[)KCTHOFO HWHBCCTUPOBAHUA B PCTUOHAX YKpaI/IHH; OIpCaACICHbI

PE3CPBLI YBEINUCHUA TIPU (I)OpMI/IpOBaHI/II/I 6IOI[)KCTHLIX I/IHBCCTI/IHI/Iﬁ Ha pa3BUTHUEC MCCTHBIX TCPPUTOPUATIBHBIX O6IJ_[I/IH.
KuawueBble cioBa: GIOI[)KCTHHC HWHBCCTUIIUH, 6IOZ[)KCT Ppa3BUTHUA, KallUTAJIbHBIC PACXO/bl, MCCTHBLIC 6IOL[)K6TI>I,

KaItuTaJIbHBIC TpaHC(l)epTI)I.

JITEPATYPA
1. MicueBe camoBpsityBanHs B Ykpaini 2013 pix
[Enextponnuii  pecypc]. — Pexum  goctymy:

http://dialogueauc.org.ua/sites/dialogueauc.org.ua/files/
stan_Ig 2013 4.pdf.

2 bBanitr IO.B. bromkerHe iHBecTyBaHHS Ta
MepCIIeKTUBH oro po3BUTKY B Ykpaini [Tekcr]:
aBToped. AuC. Ha 3100YTTS HAyK. CTYIEHS KaH/. €KOH.
Hayk: crnen. 08.00.08 - rpomn, ¢iHaHcH 1 KpeauT
/1O. B. Banit.— Tepromine: THEY, 2014. — 24 c.

3. Bnacosa 1. B. IuBectuiiiiHa ckiajgoBa MicleBUX
Oro/pkeriB 1 Bakeni ii akrtuBizamii / 1. B. Bmacosa//
@dopmyBaHHSI PUHKOBUX BiTHOCHMH B YKpaiHi: 30ipHHK
HaykoBuX mpais Bum. / Hayk. pexn. I. I'. Manirypos. —
Kuis, 2014. — C. 44-48.

4. Tonwyapenko M. B. IlpoGnemHi acrexTH
(dbopMyBaHHS  MICIICBUX  OIOJKCTIB  PO3BHUTKY/
M. B. T'onuapenko // Teopist Ta npakTHka Iep>kKaBHOTO
ynpasmiaasa. —2013. — Ne4 (43). - C. 1-7.

5. 3amatpina 1. B. Brojpker po3BUTKY y KOHTEKCTI
3a0e3MeueHHs] eKOHOMIYHOrO 3pOCTaHHS B YKpaiHi
[Enexrponnuii pecypc] / I. B. 3amatpina. — Pexum

JIOCTYIIY: http://www.ief.org.ua/ Arjiv_EP/
Zapatrina307.pdf

6. 3aronampka T. I'. Bromkerni iHBecTHiii B
peanbHUM Ta JIIOACBKUN KammiTad SAK 1HCTPYMEHT
BIUIMBY Ha COI[iaIbHO — €EKOHOMIYHHI PO3BUTOK KpaiHU
/ T. T. 3aronanpka// Haykoi npaui HI®I. — 2008. —
Ne 1(42). — C. 86— 89.

7. THBeCTUINIHUN MOTEHINAM MICIICBUX OFODKETIB
[Texct]: aBTOped. auc. Ha 3mMO0YTTS HAYK. CTYICHS
KaHj. exoH. Hayk: crneu. 08.00.08 — rpomri, ¢inaHcH i
kpequt / B. B. Kpyk. — K.: KHEY, 2013. - 20 c.

8. Kupmnenxko O.II. Teopis 1 mnpakTHuka
O0/PKETHUX IHBECTHIIIM: [MoHorpadis] /
O. II. Kupunenko, b. C. Manmuasik. — TepHomiis:

Exonomiuna mymka, 2007. — 288 c.

9. INonens JI. A. BrojpkeTHi iHBECTHIIIT SIK CKIIa10Ba
IHBECTHIIIi pealbHOr0 CEeKTOpy ekoHoMmiku [Tekcr]/
JI. A. Tlonens // BicuHuk XMeNbHUIBBKOTO
HallioHaNbHOro yHiBepcutery. — 2011. —Ne 2. — T. 3. —
C. 205-209.

10. Txauenko H.B. IHCTpymMeHTH OrOJKETHOTO
peryNIoBaHHS perioHajabHOro po3BUTKY// HaykoBwuit
Bicauk YJIIEY. — Ne4 (20). — 2013. — C. 53-59.

Bicauk KpHY imeni Muxaiiina Ocrporpazacekoro. Bumyck 3/2015 (92). Yacruna 2

95



BYXT'AJITEPCBKH OBJIIK, ®IHAHCH TA I'POILLIOBUIA OBIT

11. bromxeTHwmit MEHEIKMEHT: Migpyua./
[B. ®enocos, B. Onapin, JI. CadonoBa Ta iH.]; 3a 3ar.
pen. B. ®enocosa. — K.: KHEY, 2004. — 864 c.

12. IHCTpyKIisS IIOMO 3aCTOCYBaHHSA CKOHOMIYHOI
knacudikauii BugaTkiB 6romkery. Hakaz MinictepcTBa
¢innciB Ykpainu- [Enexrponnuii pecypc]. — Pexum
moctymy:  http://zakon4.rada.gov.ua/laws/show/z0456-
12#n16

13. Cnyxaii C. B., 'onuapenko O. B. 3apy0ixHuii
JIOCBiA opraHizamii micueBux ¢iHanciB // ®Dinancn
VYkpainu. —2006. —Ne 7. — C. 12-17.

14. Bromxkernuit Konekc Ykpainu Ne 2456-VI Bin
08.07.2010 p., i3 3minamu, BHeceHumu 01.01.2015 p. —
[Enextponnuit  pecypc]. — Pexum  moctymy:
http://zakon1.rada.gov.ua/laws/show/2456-17.

15. De la Fuente A Fiscal policy and growths in the
OECD// CEPR Discussion paper London. — 2007. —
No 1775. — [EnextponHuit pecypc]. — Pexum nocrymy:
ecopapers.repec.org/RAS/pde52.htm.

16. Odimiitauii  BeO-caiit  JlepkaBHOI — CITy»)OU
cTaTUCTUKU Ykpainu. — [Enexktponnmii pecypc]. —
Pexum noctymy: www.ukrstat.gov.ua.

17. Odiuitinuit BeO-calT JepxaBHoi
Ka3Havelchbkoi cinyxkOu Ykpainu. — [EnexrpoHHUMi
pecypc]. — Pexxum noctymy: www.treasury.gov.ua.

18. 3akon VYkpainm «IIpo  iHBecTHIiHHY
nmistbHicTE»  Ne  1560-XII Bim 18.09.1991 p., 3i
3miHamu, BHeceHMMH 23.07.2010 [EnextpoHHMiA

pecypc]. — Pexxum moctymy: http://zakon2.rada.gov.ua/
laws/show/1560-12.

19. Barimesa C.M. Meromonorias aHamizy
e(peKTHBHOCTI OIO/DKETHHX KaIiTaJbHUX BKJIAJICHB/
C. M. BarimeBa //ExoHomiynuii BicHUK JloHOacy. —
2011. — Ne2(24). — C. 110-114.

Crarrs gamgiinuia 15.04.2015

Bicauk KpHY imeni Muxaiiina Ocrporpazacekoro. Bumyck 3/2015 (92). Yacruna 2

96



