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B coBpemennbix ycjioBugX B YKpauHne HabJIIOMAETCHd CHUZKEHUE WHBECTUITMOHHON aKTHUB-
HOCTHU TPEIINPUATUN, YTO CBA3AHO € MOJUTUYECKON HECTAOMIHLHOCTHIO, CHUYKEHUEM CIPOCa
Ha MPOJYKIUIO HAa MUPOBBIX PBIHKAX, yXV/IIEHHEeM (DPUHAHCOBOIO COCTOSAHUS CYOBEKTOB XO-
34ACTBOBAHUL.

WNuBectuiiun B MacmTabHble HHBECTHITMOHHBIE TTPOEKTHI B YKpPaWHe Ha MPOTI:KEeHUU IO0-
caenuux Jer He npesbimaan 1-2% BBII (B crpanax [enrpanbhoit Esponsr — 10-20%). Oc-
HOBHBIE CDEJICTBA MPEANPUATUH XapaKTepPU3yIOTCs BLHICOKMM YPOBHEM HM3HOCA U TPEOYIOT
CPOYHON MOJIEPHU3AIINY, & ITH MPOIECCHl BOSMOYKHBI TOJHKO TP OlleperkaroiiemM (1o cpap-
HeHuto ¢ poctom BBII) o6beMe nHBeCTHPOBaHUsI B OCHOBHOI Kamutas. [Tosromy st obec-
HevYeHns CBOel KOHKYPEHTOCIOCOOHOCTH MPEANPUITHIAM HEOOXOIUMO YCKOPEHHOE Pa3BUTHE
HA WHHOBAIIMOHHON OCHOBE.

B Vkpaune B 2007-2012 rr. umesia MeCTO HEYCTOHYMBASA TEHJICHIINSA B U3MEHEHUH O0be-
MOB HCTOYHUKOB (DMHAHCUPOBAHUST HHBECTUIMOHHON /IesITeIHHOCTH TPEeAIPUITHiL. 3a Mepuo,T
2007-2008 rr. HAOJII0/1aJ10Ch YBeIUIeHIe 00I1Iero oobeMa BKJIaIBIBaeMbIX pecypcoB Ha 49 395
MutH. TpH. (mourn Ha 22%), a B 2009-2010 rr. — ymenbinenune va 83 014 mus. rpH. (Ha 30,5%),
4T0 ObLJIO BbI3BAHO 3HAYUTE/bHBIM CHUZKEHUEM HCIOJIb30BAHUS COOCTBEHHBIX HMCTOYHUKOB
(Ha 28,7% mno cpashenuto ¢ yposaem 2008 r.), 3aemHbIX HCTOUYHUKOB (Ha 45,7%). Onnako
B 2011 1. Ob1/I0 3adUKCUPOBAHO 3HAYUTEIHLHOE YBEJIUUEeHHE 00HEMOB MHBECTHUITMOHHBIX pe-
cypcoB Ha 70 872 mun. rpH. (Ha 37,5%), 94T0 TOBOPHT 00 AKTHBU3AINYN WHBECTUIIMOHHON
JgedarenbHocTu npeanpustuii. B 2012 r. mo cpaBuenuio ¢ 2011 r. 00beM HHBECTHIHOHHBIX
pecypeoB ysenuumicd Ha 3796 MuH. rpH., win Beero Ha 1,5%. /JanHble TeHICHIIUN B TUHAMI-
KE€ MHBECTUIMOHHBIX PECYPCOB ObLIU 0OYCJOBJIEHDBI MOCAEACTBUAMA MUPOBOTO (PUHAHCOBOI'O
Kpu3uca, a Takzke Hea eKTuBHOH Trocy1apCcTBEHHON HATOTOBON MOJUTUKON U aMOPTU3aIlH-
OHHOHN MOJIMTUKON mpeampusiTuii.|1]

OCHOBHBIM HMCTOYHHUKOM HHBECTHIIMOHHBIX PECYPCOB SBJISIOTCS COOCTBEHHBIE CPEJICTBA
npeanpusaTuii. VIHBeCTHPOBaHUEe ¢ UCHOJIB30BAHUEM IPYTUX UCTOYHHKOB (CPEICTB TOCYIAD-
CTBEHHOI'O, MECTHBIX OIOJIZKETOB U 3apy0e:KHbIX MHBeCTOPOB) Ha mnpotrsikenun 2007-2012 rr.
OCTAETCH OTHOCHTETbHO CTAOUIBHBIM, H COCTABIAET HE3HAYUTETbHYIO JIOIIO B O0IIel CTPYK-
TYpe UHBECTUITMOHHBIX PECYPCOB.

B 2011-2012 rr. B obmieit cTpyKType KaOuTAJTbHBIX WHBECTUIUN HAMOOJIBIIHI VI IbHBIIH
BEC MPUXOJIMICS HA MHBECTUIIUY B OCHOBHOI Kamutas (csbire 80%), Toraa Kak WHBECTHUIUMN
B HEMATEPHUAJIbHBIE AKTUBBI 3aHuMa/ i Beero 3,6%. [Ipu usyvyenuun juHaMUKN JAHHBIX OKa-
3aresieii MOKHO yBueTh, YTo B 2012 1. 10 cpaBuenuto ¢ 2010 r. obiumit 00'beM WHBECTUTIHIT
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B OCHOBHOU KamuTas Bo3poc¢ Ha 87274 muH. TpH. (outn Ha H8%), U3 KOTOPHIX UHBECTUIUU
Ha KAlUTAJIbHOE CTPOUTENbCTBO yBeJUIUInch Ha 33 762 muiH. rpH. (Ha 44%).

OHako Takoit 00beM WHBECTHUIUI ABJISIETCS HEIOCTATOUHBIM JIJIs OCYIIECTBIeHUs -
beKTHBHOII MHBECTUIIMOHHON /IeATeJTbHOCTH MPEANPUATHIl, U, KaK CJeJICTBHe, NX IKOHOMU-
YecKOTO pa3puTud. [Ipenpuatus HAXOAATCs B IOUCKe HOBBIX UCTOTHUKOB (DHHAHCUPOBAHUS
CBOEIi JIesTeIbHOCTH, Bce DOJIBbIIe 0OpaIasch K MHOCTPAHHBIM HHBECTOPAM, OJTHAKO HeJI0CTa-
TOYHBIH YyPOBEHb MHBECTUIIMOHHONW HMPUBJIEKATEIBHOCTH YKPaWHbl HE MO3BOJISET HPUBJICYD
bosibire 06bLEeMbl HHOCTPAHHBIX WHBECTHUITUIA.

Ha mpotszkennn mcceyeMoro mepruoia HaOI01a1ach TeHIeHIA aKTHBA3AINN HCIIOTb-
30BaHUs OAHKOBCKUX KPEIUTOB U PA3TUIHBIX 3aiiMOB. 37eCh CJIeJlyeT OTMETHTh, YTO B CTPYK-
Type KPEJUTHBIX PECYPCOB TPeodIaTalu KPATKOCPOUHBbIE KPEIUTHI, TOT/Ia KaK MPeITPUAITH-
SAM JIJIsl YBeJIMYeHUsI 00'beMOB WHBECTUIIMOHHOM J1eATe/IbHOCTH TPUHIUITHAIBLHBIM SBJISI€TCS
JIOCTYII K JIOJATOCPOYHBIM HEJ0POruM pecypcam. NHCTUTYTBHI, KOTOpbIe MOr/n Obl obecre-
YHBATH TAKUMHE JIOJTOCPOYHBIMEH WHBECTUIIMOHHBIMU Pecypcamu (HHBECTUIMOHHbIE (DOHIBL,
UHCTUTYTHI COBMECTHOTO WHBECTHPOBAaHUSA, (DOHIOBHIN PHIHOK, HETOCYJIAPCTBEHHBbIE TEHCH-
OHHBIE (DOHJBI ¥ T.II.) HA TPOTSZKEHUH MHOIUX JIET OCTAIOTCsl HA HEJOCTATOYHOM YDOBHE
Pa3BUTHS, YTO CBA3aHO C HU3KUM YPOBHEM JIOBEPUsS K HUM CO CTOPOHbI HACEJEHUS U €ro
OCBEJIOMJIEHHOCTH B 9TOM cdepe.

Kak ciencTBue, Bo-TepBBbIX, cAepzKuBaeTcsd (HOPMHUPOBaHUE TeHCTBEHHBIX HHCTUTYTOB
NpUBJIEYEHNs CPEJICTB HaceJleHHs B WHBECTUIIMOHHBIN MPOIECC, BO-BTOPHIX, 3HAYNUTEIbHbBIE
00beMBI TAKUX CPEJICTB OCTAIOTCA HEJOCTYIHBIMU I UX JAJbHEHIIero HHBECTUPOBAHUS.
[To onenkaM crenuaIncToB, OTEeYeCTBEHHbIE JIOMOXO3CTBA PACIIOIaraloT JeHEKHBIME CPe/JI-
crBamu B cymme oT 10 10 20 Mjp/. 107., B TO BpeMs KaK HOTPeOHOCTH OTEYeCTBEHHOH KO-
HOMHUKH B WHBECTHUIIMOHHBIX pecypcax KoJiebjercsd Ha ypoBue 40 mupma. jaos. PakTuydecku
TPeTh HeOOXOIUMBIX CPEJICTB IS MOJIEPHU3AIMH W PA3BUTUS YKPAWHCKOW SKOHOMUKHU ABJIS-
eTCsl 3AKOHCEPBUPOBAHHOI[2).

B crpykrype KpeauToB, IpeoCTaBIeHHbIX OAHKOBCKUMY yUPEZKIEHUSIMU CYyO'beKTaM XO-
34iCTBOBAHUS TI0 BHJIAM SKOHOMHYECKOil jearenbroct, B 2012 r. maunboabmmii yaeabHbIi
BeC UMeJIn KPeJanThl B chepy TOProBJIM, PEMOHTa aBTOMOOWIEl, OBITOBOE ODC/IyKUBAHUE W
H3rOTOBJIEHUE TIPEIMEeTOB JTUIHOTrO ToTpebserus (36,3%). Pacipesenenue KpeJauToB MexK Iy
JIPYIEMHU BAJAMH SKOHOMHUYECKOH jedrenbHocTH ObLIO ciaexyommMm: 21,6% kpeauTos Ha-
LPAaBJICHHO B IIepePadaThIBAIONLY IO IIPOMBIILICHHOCTD, 15,6% — Ha onepanuu ¢ HeIBUZKAMbBIM
VMYIIECTBOM, Ha apeH/ly, HHAKUHUPHUHT U IIPEJOCTABICHUE YCIYT IpeIpuHuMaTesasam, 7,7%
- Ha CTPOUTEIBCTBO U TOJIBKO JuIIb 5,9% - Ha cesbekoe xo3siicTBol3).

XapakTepHOil 0CODEHHOCTBIO HAJIOTOBOI CUCTEMBI Y KPAaUHBI SIBJISETCS TO, YTO HA TPOTH-
JKEHUU BCEro Mepuojia mepexojia K PRIHOYHBIM OTHOIIEHUSIM OHA MOJJIepyKUBaa HU3KOTEX-
HOJIOTMYECKHE U CPEJIHETEXHO/IOIMYECKUEe CEKTOPA, HaJJIezKalllell Ke HO/JIEPKKI CTPYKTYP-
HBIX TTPHOPUTETOB — 00pabaTHIBAIOIIEH MPOMBITILIEHHOCTH, O0OPa30BaHusd, HAYKH, METUITUHBI
— HEe OCYIIECTB/IAI0Ch. JloTamuu, JbroThl, CyOCUINN JIAHHBIM OTPACJIAM MPUBEIU K TOMY,
YTO ONPEIEIAIONUMA CTAThIMHI YKCIIOPTA CTAJIU ChIPbe U oIy habdPUKATHI, & He MPOAYKIU
C BBICOKOIT 7100aBIeHHO cTOMMOCTBIO [4].

Takum obpa3oM, B 1OC/EHUE TOJIbl HPEIIPUATHS Y KPAUHbI UMEJIM OIPDAHUYEHHbIE BO3-
MOXKHOCTHU (DUHAHCUPOBAHUSI MHBECTUITHOHHOM JesdTenbHOCTH. OHAKO WHBECTUIINH B HACTO-
dIee BpeMsi OTPaHUYeHbl HE TOJIBKO CO CTOPOHBI MPEJJIOKEHUSI, HO U CO CTOPOHBI CIIPOCA.
[IpuunHa HETOCTATOYHOCTU WHBECTHINM, HEOOXOMMMBIX IS PECTPYKTYPHU3ANUU MPOMBIII-
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JIGHHOCTH W JAPYTHUX OTpacjeil, 3aK/I09aeTcsa He TOJBKO B JedHIIUTe PECYPCOB U OTCYTCTBUN
WHCTUTYTOB HHBECTUPOBaHUs. Pa3Burue nHBECTHIINIT CIEPKUBACTCS CJIAOBIM CIIPOCOM CO CTO-
POHBI TIPeIPUHUMATE e — UX MPSIMBIX TOTpeOuTe el B peajlbHOM CEKTOPEe SKOHOMHUKH B
CBSI3W C HEAOCTATOYHOW OTIAYell WHBECTUIIWNA.

B coBpemenubix ycmoBusix (popMuUpOBaHUE CTPATEIHU MOBBINIEHNUS HHBECTUITHOHHON aK-
TUBHOCTH NPEIIPUITHII JIOJIZKHO OCYIIECTBIITHCSA B CJICIYIONMMUX HAIPABICHUALAX.

1. B measax cTuMysimpoBaHUS WHBECTUIMOHHON JIeSITEIHHOCTH HEOOXOMMMAa TaTbHEeNRIas
peopraHu3alys HaJOTOBOM CHCTEMBbI, IIyTeM IIpeBpalleHus eé B CTUMYIUPYIONYIO HAJIOrOBO-
JIBTOTHYIO cucteMy. [Ipeanaraercs mpenocTaBisiTh HAJOTOBble KAHUKYJIBI U HAJOIOBLIE Kpe-
JUTHl MHHOBAIIMOHHBIM MPEANPUSTASAM B TEeUeHHE TEPBBIX JBYX JIET OCBOCHHUSI MacCCOBOTO
BBIITYCKA KOHKYPEHTOCIIOCOOHON HAyKOEMKOM POy KINI; HCI0/IH30BaTh AuddepeHnpoBaH-
Hble CTABKH HAJIOTA Ha MPUOBLIHL, pa3Mep KOTOPHIX JIOIKEeH YCTAHABIUBATHCS HA OTPe e/ IeH-
HBIII CPOK, UCXOA4d U3 IPUOPUTETHOCTH PA3BUTUA TOWH WJIA WHOU OTpacau, B KOTOPOH AaHHOE
npeanpusitie (PYHKIMOHUPYET, IPH 3TOM OTPACU ¢ DoJiee BBICOKOH JI0JIel BAJOBOH j100aB-
JIBHHOI CTOMMOCTHU JOJI?KHBI UMETh JIbIOTHOE HAJIOr000JIOKEHHE.

2. Mg BeHYYPHBIX IPeIUpUATH] IIpeaaraeTcs 0CBOOOXKIATh OT HAJOr000J0KEHUS He
menee 50% KOpHopaTUBHONH NpUOBLIHM, HAIPABILEMONl Ha PEHHBECTUPOBAHME IIPOU3BOICTBA
U WHBECTHUINY B WHHOBAINU, HA MOKYIKY OT€YECTBEHHBIX BBICOKOTEXHOJOTHYIHBIX MAIUH U
obopyToBaHUSI.

3. OuHAHCHDOBAHNE WHBECTUIIMOHHBIX MPOEKTOB MPEANPUATHIT TOJKHO OCYIIECTBIATh-
Cs TJIABHBIM 0OPA30M C MPHUBJIEYEHNEM BEHUYDHBIX (DOHJIOB ¢ HE3HAYUTETbHBIM yUaCTHEM
rocy/IapcTBa, KOTOPOe JIOJ?KHO BBICTYIATh B Ka4ecTBe rapaHTa HaJIeKHOCTH YaCTHBIX HHBeE-
CTHUIINAIA.

4. HeobxomuMo obeceduTh KOpeHHOe OOHOBJICHHE U JUBEPCU(PHUKAIUIO CTPYKTYPBI KO-
HOMHKH B II0JIb3Y MeHee YHeProeMKUX OTpacjeil, CTUMYIUPOBATD IIePEeX0/l NPEIIIPUITHH Ha,
YCKOPEHHOE MHHOBAIMOHHOE PA3BUTUE M HOBBII TEXHOJOTUYCCKUI YKL,

5. TpebyeTcs panuoHaIbHOE CHUZKEHUE JTOJTU MeTaJLTy PTHYeCcKOH TPOIYKITUU B CTPYKTYpe
YKPAWHCKOTO JKCIOPTA, MEePEX0/l OT MPOIarKN HEePBUUHBIX CHIPHEBBIX M PECYPCOB 3a pybexk
K TIpoJlazke MPOJYKIUKA UX TJIYOOKOil mepepaboTKu.

6. HeoOxo/ Mo yirydaninTh WHBECTUIMOHHBIN KJAUMAT Y KPAUHbBI, 9TO MOZKHO JIOCTHYb CO-
BEPITIEHCTBOBAHNEM 3aKOHOATE/IBHON 0a3bl, yCTAHOBIEHHEM CTAOUIbHOCTH, KAK B SKOHOMU-
9eCKO, TaK W B MOJUTUIECKON Cpejie, BHEIPEHNEM B MMHUPOKYIO MPAKTUKY WHCTPYMEHTOB
VIpaBJIeHHs WHBECTHITMOHHBIMU PUCKAMH.

CrpaTterus NoBbHIIIEHUST HHBECTUITUOHHON aKTUBHOCTH IPEANPUATUN TOTKHA OBITH IIPe/I-
craBena 3O@EKTUBHBIMU YIIPABICHIYCCKUMH MEXaHH3MaMHU, HAIPABJICHHBIMUA Ha yBeJIHYe-
HUE MPOW3BO/ICTBA MTPOIYKIIMH C BBICOKO# T00aBIEHHOM CTOMMOCTHIO. CTUMYIUDYIOTINE MeDbI
U YIPAB/ISIONUEe BO3AEHCTBUA JOKHBI CHOCOOCTBOBATH MOBBIMIEHUIO KOHKYPEHTOCIIOCOOHO-
CTH YKPAWHCKHUX TPEINPUSITHI ¥ MOBBIIIATH KAYeCTBO TPUHUMAEMBIX DEIeHNil B IPOIEcce
CTPATETHIECKOTO YIPABIEHUS X WHBECTUIHOHHON J1eATeThHOCTHIO.
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