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K BONPOCY AHAJIM3A H OLEHKW HWHBECTHIIMOHHbIX
[IPOLIECCOB B COLIUAJIbHOU C®EPE

HaiBasKHBIilIoO0 IPOGIEMOI0 PO3BHTKY PHHKOBUX BIAHOCHH T2 3MiHM IHTErpaiiHol MONITHKH
KpaiH € pauioHATbHE BHKOPHCTAHHA inBecTHLIMHKX pecypciB. OpieHTauis iHBCCTULIAHMX MOTOKIB ¥
HATIPAMKY COLianbHoi cepy BUpiluye rOJIOBRY 3aaady — 3A/10BiIbHEHHS TIOTPED JIFOMMHM TIPH YMOBAX
3arabHOI OXOPOHH 30BHIIIHBOrO CEPENOBHILE, A TAKOXK LIMPOKE BUKOPHCTAHHA i 3HAYHE 3POCTAHHA
{HTENEKTYanbHOrO NOTEHIANY KPaiHH.

Major problem of the development of market relations and modification of the integrations policy
is are investment resources conservation. Orientation of the investment stream in the current of social
sphere solve the main problem — satisfaction of the needs of people provided general preservations of
the environment, as well as wide use and considerable growth of the intellectual potential of country.

B COBPEMEHHBbIX YCIOBHSX pa3sBUTHSl PBLIHOYHBIX OTHOUIEHMH, mNpolecca
rnoGaNN3aMy M3MEHEHMS MHTErPALIMOHHON MOJMTUKU CTPaH, BAXHOC 3HAYCHUC
nproGpEeTaeT  paUMOHANBHOE  WCIONL30BAHME  MHBECTHLIMOHHBIX  PECYpPCOB,
0cOGEHHO HANpaBNSEMbIX Ha PEANM3AUMIO COUMATbHBIX OPOCKTOB M NpOrpamM,
peluaouX ColMalbHbIC 3a1a4H.

D PexTUBHOCTh COBPEMEHHOTO  yPOBHs rnobanu3alMy W UHTerpaLuu
npolecca MPOM3BOACTBA MPOABIAETCH HE TONBKO B PACIIMPCHUM €ro Tpanyi,
YBEMYEHUN KOJNWYECTBA YHaCTHUKOB YKa3aHHOTO MPOUECCa, HO U B COBMECTHOM
WCIIOJIb30BAHKWM  WHBECTHIMOHHBIX ~ PECYpCOB, HanpaBifeMbIX Ha pELICHHE
COBMECTHBIX HAYYHO-TEXHHYECKMX TPOTPaMM, pELIAoMuX COUMANBHBIE M
3KOJOTUYECKHE TPOOJIEMBI.

HeoB6XOMAMOCTh  KOHUGHTPALUMH  COBMECTHBIX — YCHJIMH  ONpENenseTcs
OTIIMYMTENIbHON OCOOGHHOCTBIO  Pa3BUTUSA  NPOMBIIUIEHHOrO  MPOHM3BOICTEA,
koTopoe OyjeT MMeTh SBHO BbIPOKEHHYIO HE TEXHMYECKYl0, a COLMANBHYIO
HanpasJieHHOCTb. OpHMEHTalMsi TAaKoro BuJA TPOM3BOJCTBA, PEINAcT IJABHYIO
3ajady — ONTMMAIBHOTO YAOBIICTBOPEHHs MOTPEOHOCTH 4ENOBEKA NMPH yCJIOBUU
BCEMEPHOW OXpaHbl OKpYXalolied Cpeabl, WHPOKOro MCrO/b30BAHMA  UIA
NOCTHKEHHUS yKa3aHHBIX ueneit MHTEJUIEKTYalnbHOTO NOTeHLMAA,
pecypcocOeperatoLmx, IKOJIOrn4eCKH YHCTBIX TEXHOJIOTHH ¥ TPOU3BOLICTB.

OJIHAKO MEXAHU3M CaAMOPETyJiALMY JaXe Pa3BUTON PbIHOYHOH SKOHOMHKH HE
pcerza B COCTOSHMM o0ecnevyuTh [OBBILIEHUE TEMIIOB WHHOBAlMOHHOM
JeSITEILHOCTH 6€3 ee HOCTATOYHOTO (PHHAHCOBOrO O0ecredeHusl U MOHUTOPHHIA.
Kpome TOro, HHBECTHLMOHHbIE MPOLIECChl B YKA3aHHOH ofnacTu xapakTepusyeTcs
3HAUMTENbHOM CTENeHblo pucka. B CBA3M C 3TWM, NpOLECCAM WHBECTHPOBAHMA
(PMHAHCOBLIX PECYPCOB B MHHOBALMOHHBIC MPOEKTDI, HANPAB/CHHBIE HA PEUICHHE
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COLMANLHLIX MPOONEM, NOMKHBI NPEJIECTBOBATh HTANMBI HE TONLKO IO HX
paspabotke, IKCIIEPTH3C, HO W ONPEENCHHOH OOMECTBEHHOH TOTPEGHOCTH B HUX
X COLMATLHOM 3HAYMMOCTH JUIA HACEICHHS CTPAHBI, TIPOXKMBAIOIIETO B pemone,
palioHe,  €ro  HaUMOHAIBHBIX  TpPaIuUHMil, O0COBEHHOCTEl ncnonenyemwz
LCHHOCTHBIX OPHEHTHPAX U JI.

Bee wsnoxewnoe Bbime mnossonser cuenats BBIBOZIBI O HEOOXOMAHMOCTH
TIIaTENILHOTO aHaNu3a IOTEHUHATBHBIX CONHANBHO-YKOHOMHIECKUX Pe3yJIbTaToB
Kax/Ioro M3 yKa3aHHBIX MHBECTULHOHHBIX IPOEKTOB W nporpamMMm. B aTHx
YCHOBASIX 0CO060 BaKHOE 3HAYEHME DELIEHHE COMHANbHIX WHBECTHIIMOHHBIX
TIPOCKTOB ¥ NPOTPAMM HMMEET /IS TAKOr0 NPOMBILLIEHHOTO, UHTEJUIEKTYaIbHOTO
PEruoOHa, KkakuM sABIAETCA XapbKOBCKMM pervoH. OCHOBHBIE HarnpaBJIeHHUsI

;([HBSCTHU.PIOHHBIX PCCYPCOB B pelICHMHM 3a1ay COUMANBHONH cepbl ropoaa
apbKOBa MpencTasiieHs! B Tabu. 1.[1]

T;&mua W HBECTULMOBHbIE IPOEKTHI B OCHOBHBIE HarnpasJIeHHUs COLMANTBHOI
cepnl

Hanpasnenus Ipenycmorpeno wa %
ron

L. KynbTypHsle yupexaenus 2870 9,49
2.PekoHcTpyKumm 5240 1’7 32
3. I'asudpukauus 5460 18’05
4. Mennuunckoe obemyxnBanme 5800 1 9, 17
5. Yuebubie yupexneHus 6300 20,83
6. Bonoo6ecneuenue 1550 5 ]’2
7. JIopokHOE CTPOHTENHCTBO 3030 16 02
BCET'O 30250,00 1 02)

Takum oGpasom, oueBwmHo, 9To HamGoMbIIHH OFBEM HWHBECTHIIMOHHBIX
TIOTOKOB  HampaBlieH B 00pa3oBaTeNbHYIO M MEIHUMHCKYIO Cdepbl, XOTS u
VHBECTUIIHOHHBIE  PECYPChl 110  APYrUM  HEMAJOBAKHLIM Haﬂ]:;aBHeHHﬂM
COUMANTLHOTO 3HAYEHUS] TAKKE JOCTATOYHO BEJTUKH. CymectByromuii  06bem
MHBECTHLMOHHBIX PECYPCOB OCOBEHHO LEHEH €CIIH Y4ecThb, uTO B NpeabI Ay IHe
TOJIbl MHBECTULIMM B COLMANbHYIO Cepy NPaKTHYECKH He HanpaBasnuch, MO0
ObLTM He3HAYMTENbHBI, HECMOTPS Ha 0COOEHHYI0 OCTPOTY M BCCBOSpaCTa;OIIl 10
NPOGIEMHOCTb BCEX BBIMIENEPEUNCAEHHbIX chep coLManLHOro Ha3HAYEHUS )’

Heobxoaumo otMeTnts, uto 06HeM HHBECTHIMON HBIX pecypcos B pas}x MY HbIE
chepet npoussoacTsa Vipauns: B 2004 ropy coctaBui 1,2 mupa. non. O6wvem kax
BHYTPCHHUX, TaK W BHEWHHX MHBECTHUMIA 32 14 npowemuwmx mer coctasun 10
MJIpA. IOJ., Y9TO 3HAYMTENbHO MEHbILE WHBECTHLMUI HampaB/ieHHBIX B TaKue
CTpaHbl kak JIuTa, Dcronus, Yexocnopakus u Apyrue ctpanbl CHI. B pacuere na
Aywy HaCeneHusi YKpauHbl MHBECTHLIMHM COCTABIAIOT OKONO 140 nomnapos CIIA
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Heo6xonuMOCTh aKTUBHOH WHBECTULIMOHHON TONUTHKHA JUKTYETCS elle TeM, 4TO
H3HOC OCHOBHBIX (OHIOB B YKpanHe coctapJsier 6onee 60 %..[2]

HeoOxoanMo  yduThIBaTH TOT (aAKT, UTO BaKHEHIIMMM rapaHTaMH,
BNUSIOIIMMHM  HAa WHTEHCHQHKAUMIO WHBECTHIMOHHOIO IPOLECCa, SBJISIIOTCA
HEKOTOPBIE YCJIOBHS, K KOTOPBIM OTHOCUTCA: 1)monurideckas CTabUABHOCTH B
roCyJapcTBe, TaK, HallpUMep, eCITM NPUTOK WHBECTULMI B YKpauHy 3a lOCJIeIHHE
2 roga cocrasua 300-400 MIH.,, TO C CeHTAOPS TEKyIIEro roja TaKOBbI K€
abCcoMOTHBIE  IIOKa3aTej  mpolecca  OTTOKa  (UHAHCOBBIX  PeCypcCoB;
2)obecreyenne Ge30NaCHOCTH NPOLEecca OCYNIECTBICHUs NPEANPUHIMATENBCKOM
[esTeNbHOCTM Ou3Heca W HEBMELIATeNIbCTBO IOCYJapcTBa B JTOT  BHI
JESATENLHOCTH; 3) pasBUTHE M COBEPLICHCTBOBAHHE KOHKYPEHIMH. .[2]

Heo6x01MO TaKkKe OTMETHTD, YTO POCT NPOLIEHTHBIX CTABOK 32 6aHKOBCKMIA
KPEIUT OKa3bIBAaeT HETATHBHOE BO3/IEHCTBUE HA WHBECTULHOHHBIC IPOLECCHI.

U3MeneHue W yJy4lIeHHE BCEX NEPEUMCIEHHBIX BbIlIe YCloBui Oynet
[IO3UTUBHO  BAWSTb, [0 HAIIEMy MHEHHIO, Ha TOBbIIIEHWE  YPOBHSA
MPUBJEKATENLHOCTH MHBECTHIMOHHOTO KinuMara B YkpauHe. HeoGxomnmo Takxke
OTMETHTb, 4YTO Haubojee TPHUBIACKATENbHBIMH M 3(Q(EKTUBHBIMU IS
WUHBECTHLIMOHHBIX NPOLECCOB, B MEPBYIO Oouepesb, OymyT ABIATLCSA HAyKOEMKHE
oTpacny ¢  BbICOKOH  MHTEUIEKTYajlbHOW  COCTaBIAIOWCH, Takue  Kak:
PaaMO3JIEKTPOHHKA, PAKeTO- M ABMACTPOEHME, @ TAKKEe MIpyrue OTpaciiu
NPOMBIILIIEHHOCTH, 00ECeYHBAOLIWE PA3BUTHE BHY TPEHHETO PbIHKA CTPaHbL.

Heo6X0AMMO Takke OTMETHUTH, YTO B COBPEMEHHbIX YCIOBUAX s Y KpaMHbL
0c000  BaKHOE  3HAYE€HWE  NPUOOPETAIOT  MHBECTULMOHHBIE  MPOUECCHI,
obecreunBaoLlye CO3aHue JOTMOJHUTENbHBIX pabouux MeCT. AKTYajlbHOCTh
yKa3aHHOH 3a1aun 0OBICHAECTCS TeM, YTO B YKpaWHe HEAOCTATOK paboYnX MecT
onpeensercss B pasmepe 5 MiH.. Ecim ydecTs, uto Gonee 7 MiIH. pabouMx mect
HAXOJUTCA BHE TEPPUTOPUM YKpPaHHBbI, TO yKa3aHHas nu¢pa sospacraet a0 13-14
MJIH. pa6ounx mecT. B 3TuX ycnoBuaX ocobasi posib B peLieHHH BakKHOMH HE TOIbKO
IKOHOMHHECKOM, HO ¥ COUMANIBHOMN MPOONAEMbI MPUHAUIEKHUT MAIOMY W CPEAHEMY
Ousnecy. HeobxomuMo Takke YUMTbIBAaTh, 4YTO OCHOBHBIMH BHYTPEHHHMH
MCTOYHHKAMH WHBECTHUMOHHBIX CPEACTB SBISIOTCA: 1)EMO3UTHBIE BKJIaibl
HacejeHHWs, COCTAaBNAIOLIME B HacTosliee Bpems Oonee 45 MIpA. IpH.;
2)6aHKOBCKHH KpeIuT.

OIHAKO €Cli Y4MUTbIBaTh €MKOCTb WHBECTHLUOHHOIO pbiHKA YKpauHbI, TO
BPAN JIM  MOXHO pacCUMTBIBATh Ha MACIUTAOHBIA MPUTOK MHOCTPAHHBIX
WHBECTULI M Ha OKMBJICHHE C UX [OMOMLIbLIO MHBECTMLIMOHHBIX Npoueccos. B
CBSI3U C OTMM HEOOXOJHMO MCKaThb BHYTPEHHHE WUCTOYHMKM WHBECTHPOBAHHMSA, K
KOTOPbIM MOKHO OTHECTH HAKOMJIEHHbIE (QMUHAHCOBBIE PECYPCHI y MPEANPHUATHI 1
Ha JIENIO3UTHBIX BKJIAAAaX HaceNeHHs Y KpauHbl.

Pa3mep cOepexenuii Hacenenust o naHHbIM 2004 rona coctasnsiet Gonee 45
MJpJL. TPH., ONHAKO 0OJbluas 4acTh yka3zaHHbIX cOepexenuit Gbuia BO3BpalueHa

BKJIANYMKaM M HAXOAMUTCsS B HAJMYHON (opme y HaceseHus, a ero roToBHOCTb
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AIOBEPUTL CHOBA CBOW BK/1a/bl 6aHKOBCKOJ CHCTEME NpeIIonaraeT ux YBEPEHHOCTB
B (DMHAHCOBOW CTAaGHIILHOCTH YKa3aHHOM CHCTEMBL. HeobGxomumo otmetnts, yto
GaHKOBCKas cucrema wurpaer BOXHCHIIYIO pONb B Mpouecce KOHLUEHTpauum
ACHEHHBIX HAKOMNEHHMI B OOLIECTBE U OBecTieYeHHH X HauGoee s¢dexTHBHOTO
WHBECTUPOBAHUS. VIMEHHO MM0O3TOMY OaHKH JOJKHEI HPOBOJIATE KOMILIEKCHYIO
$rHancoBYI0 nOTUTHKY MO yGeXIEHMIO HacencHMA © UENBIO TNOBBILIEHHS HX
AOBCPHA K TPOLECCY MHCNONBL30BAHUA (PUHAHCOBBIX PECYpPCOB B YCIIOBHAX
GankoBckoit cuctembl. HacenmeHue momKHO —HMeTh CTHMYJIBL K IPOIECCY
YBCIMMEHUS CBOMX (DUHAHCOBBIX BKITAJOB B 0aHKOBCKYIO CHCTeMy, KoTopas
AOJKHA 32CTaBUTh 3TH pUHAHCOBBIE PeCYPChl 3B PEeKTHBHO paborars.

CnenosarensHo, B cloxuBImeiics CHTyallud HEOOXOXMMO Ha BCEX YPOBHSX
COBCPIICHCTBOBATL MPOLECC YNPABJIEHHS HAKOTUIEHUsI (PMHAHCOBBIX pecypcos.
Hpyu srom yunrbiBath, 9T0 peanbubIit POCT MHBECTHIMH BO3MOXEH, INIaBHBIM
00pasoM, TOJILKO 32 CYET BHYTPEHHUX HCTOUHHKOB — HaKOIUICHHS NPEANPHATHAMU
¥ MOOHITH3aIMH PHHAHCOBBIX CPEJICTB HACENEHHS.

Bce um3noxenHoe Brime nossonser chenars CIEAYIOUIUE  BHIBOMIBI.
VIHBECTUIMOHHbBIE [POEKTHI, pEINAOIINE COMHANbHbIE 3a/1a4M, TNPHU3BAHHBIE
OpEAOTBPATUTh 3arpsA3HeHUe OKpyXarouei cpensl, cosparouue
pecypcocheperaiomyio  TexHuKy, 0C30TXOMHBIE,  IKOJOrMUECKM  uMCThIE
TEXHONIOTHH, SBIAIOTCS BaXHBIMH (DAKTOPAMM  MOBBIILEHUS s¢dexTuBHOCTH
NPOM3BOJACTBA, TaK KaK NMKBHIMDYIOT WM MPENOTBPALIAIOT 3KOJOrMYECKHil
yuwep6 ot 3arpasHeHus okpykaroweii Cpenbl, ylly4yIleHUe YCIOBHIA Tpyaa U ObiTa
[PXKNAH, XUBYUIMX B JaHHOM paifone. Takoii nomxon TpeOyeT, no Hawemy
MHEHWIO, BEICHHA OYEHb YETKOTO yYeTa He TONLKO 3aTpaT, HO M pe3ynbTaToB
COLMANLHEIX MEpONPUATAN, TPeGYIOMMX 3HAYUTENBHBIX HHBECTHIMH. OLHAKO
KaKUMH OBl TOYHBIMH HH ObLTH METOABI SKOHOMUYECKOI OUEHKH yKa3aHHbIX
POCKTOB M YIPOrpaMM, OHH HE B COCTOAHHH Yyd9ecTh BCe EMEHTBI,
OMpPENCNAIOMHE BIUIHUE COUMATBHBIX MEPOIPHATHI Ha KOHEUHbIE Pe3yJIbTaThi,
Xapakrepusytomue 3QppeKTHBHOCT HCTIONE30BAHNS MHBECTHIORHORO poeKTa.

3HaunTENbHBIE MHAHCOBLIE PECYPCHI B CouManbHyIo cepy Co3aaroT Jyumme
YCIIOBUS It TpyJa # ku3HKM moneil. ONHAKO ke JaHHAs CTOPOHA COUHAILHOTO
dpdexra, K Gombwomy coxaneHwo, He BCErga MOMJAETC  MPAMOMY
9KOHOMMYECKOMY yuetry. [loatoMy konHMuecTBeHHas oLeHKa sddexruBHOCTH
MHBECTULHOHHBIX TIPOEKTOB B COLMAILHYIO Cepy, AODKHA NOMOMHATbCS
KOMTUICKCOM TiOka3aTesiel, YYNTBHIBAIOMMX KaXA0€ MNPOSBIEHHE COLMANLHBIX
¢axropos. Ilpuuem, HEOOGXOMUMO OTMETHTb, YTO B MPONECCE MPHMEHEHUS
YUPABJICHYECKUX  PEIUCHHH B BEPXHMX CTPYKTYPaX MeEHEKMEHTa HMEHHO
noc/eAHNe (haKTOPbl MOrYT 0Ka3aThCs OCHOBHBIMU M pelIaroIUMH.

Cnucox nurepatypoi: 1. Bumsaz i3 3axony Vipainu ,JIpo Jlepxasamii 610mker VYkpaiuu 3a 2004
piK” 2. Undopmaisionno-ananuriieckoe u3nanue «Bona-Xusne», Ne 1(8) - nekabps 2004 r.

Hocrynuna B peaxonnernio 20.04.05

178

179




	C:\Users\ilyashenko\Downloads\3\3(1).jpg
	C:\Users\ilyashenko\Downloads\3\3(2).jpg
	C:\Users\ilyashenko\Downloads\3\3(3).jpg

