umucna 6enopycckux NPonsBoaUTUNE cAHOPMUPYETCA KUK Niuaepos, koTopble ByayT safgasaTth TOH
1 npasvna noBeeHUA Ha pbiHKe, TaloKe AN opraHvsaumMmn Toprosnun Heobxoaumbl GyayT nnowagku
Kak hravyeckre, TaK U OHMANHOBbLIe, KOTOPLIE CMOTYT KOOPAHUPOBATE LIBETOYHBIE NOTOKM.

Takum o6pasom, Henopycckuii UBETOUHbIA PLIHOK OTHOCUTCA K Pa3BUBAOWMMCS LIBETOUHBIM
pbiHKaM, ANA KOTOPbIX XapakTepHbl Criegyloliue YepTbl: PocT NOKynaTenbCKOW aKTUBHOCTY,
NOCTENEHHOE MNPOHUKHOBEHWE HA PbIHOK HOBLIX U 3KCKTO3MBHLIX BUAOB LBETOYHOW MPOAYKLMMK,
passutue UHPACTPYKTYPb! pbiHKa (HanMuve n OYHKUUOHUPOBaAHUE 3MEKTPOHHLIX U BU3UYECKUX
TOProBbIX NNOLAA0K, HAYYHO-UCCNEA0BATENbCKUX UHCTTUTYTOB U KOHCANTUHIOBbIX (OUPM, pasBuUTan
CeTb PO3HUYHbLIX W ONTOBbIX NpofasLos). besopycckue nokynatenu oTAAKT NpeanodTeHue
TPaAULUMOHHBIM BUAAM cpesa — pose, Tionbrady, rsosuauke, repbepe u xpusaHteme, Npu 3TOM
NOCTENEeHHO HANUYAlOT BHOCUTL BUAOBOE pa3Hooobpasue B CBOIO NOKYNKY, NPUCYLLEe PbIHKY LIBETOB
Esponeiickoro coto3a. [poBeaeHHble MCCNeaoBaHUA nokasany, YTo BGenopycckue nokynarenu no-
npexHeMy BOCNPUHUMAIOT MOKYNKY LBETOYHOR MPOAYKLMMA Kak NMOgapoK vnu npegmer. poCKOoLn.
BoienpveeneHHan apfyMeHTaums CBuAeTeNnbCTByeT O passutuun 6enopycckoro LIBETOUHOrO
PblHKa MO aHaNoOruM ¢ PhIHKOM LBeToB EBponeickoro cotosa.

PA3BUTUE MHBECTULIMOHHBLIX NMPOLIECCOB B ANK YKPAUHDI

E.B. UnbuHa, 2naeHsbiil cneyuanucm
IlyaaHckull 2opodckold yeHmp 3aHamocmu (2. JlyeaHck, YkpauHa)

OfHOM M3 OCHOBHbIX COCTABIISIOLMX IKOHOMUYECKOro U COLManbHOro PassuTUA Kak Ykpaw-
Hbl B LIENOM, TaK U Kakoro-nubo pernoHa, AsnAeTcA UHBECTULMOHHAA AEATEeNbHOCTb B arponpo-
MbiLUNIEHHOM KoMnnekce. CoBpeMeHHOe COCTOAHWE VHBECTULMOHHBIX NPOLECCOB B arponpoMbitL-
JNIEHHOM KOMMNeKce YKpauHbl XapakTepusyeTCA HeQOCTATKOM BHYTPEHHMX KanuTarnosBnoXeHud u
HEeCOBEpPLUEHCTBOM MEXaHu3mMa HakonneHus cobCcTBeHHbIX MHBECTULIMOHHBIX pecypcoB. Takas cu-
Tyaums NPUBOAKUT K TOMY, YTO HaLMoHarbHbIe NpeAnpUHMMATENY HaYUHAIOT UCKaTb BHELHWE Muc-
TOYHWUKU (PUHAHCUPOBAHUA NPOU3BOACTBA, KOTOPLIE MPEeACTaBfieHbl MHOCTPaHHBIM KanuTanoMm B
dopme NPAMbIX UHBECTULIMIA.

MHBECTULMOHHAA NpUBNEKATENbHOCTh NPEANPUATUNA arpapHoro cekropa obecneuymeaeTtcs
COBOKYNHOCTbLIO METOA0B MO NOBBLILLEHWIO YPOBHA UX NPUbHINEHOCT, HOPMUPOBAHUID UHBECTULIN-
OHHbIX PECYPCOB B 3HAUMTENbHOIN Mepe 3a c4eT COOCTBEHHbLIX UCTOUHMKOB TOBApONpoOU3BoanTE-
nei, passuTUS kKpeauTHoro o6cnyxueaHna npeanpuAaTai. C LeNbio NOBLILLIEHWUA UHBECTULIMOHHON
MpVYBMEKATENbHOCTH arpapHOro NPON3BOACTBa OCYLLECTBNSAIOTCA Crneayowme opraHn3aumnoHHbie 1
Apyrvue MeponpusaTua no:

- Pa3BUTUIO CUCTEMbI NU3UHIa MaLLMH U 060pyaoBaHUS;

- nepepave 06LEKTOB. CoLManbHO-KyNbTYPHON cdhepbl B KOMMYHaNbHYI0 COGCTBEHHOCTD;,

- passuUTHI0 PUHAHCOBOW MHPPACTPYKTYpPbI;

- MIPUBEYEHNIO B CEMNBbCKOE XO3ANCTBO MHBECTULIMOHHDIX PEeCypcoB U3 Apyrux oTpacnen,;

- (hopMUPOBaHMIO CUCTEMBI (hepMepCKUX KpeAUTHbBIX COI030B.

C 2005 ropa B MHBECTULIMOHHOM npouecce YKpanHbl HAMETUNUCH NO3UTUBHBIE CABUIM, KO-
TOpbie XapaKkTepuU3yTCa yMEepeHHbIMN TEMNamu pocTa obLux 06LeMoB NHBECTULIMIA B SKOHOMU-
Ky, ogHako B 2009 rogy Mbl BUAUM CepbesHbid chaj WHBECTULMOHHOR aKTUBHOCTW, KOTOPbLIA Mo
cpaBHeHuto ¢ 2008 rogom coctasun Bonee vem B 2,3 pasa. 3a nocnegHve roabi Havana 3amMeTHO
U3MEHSITBCA CTPYKTYPa UCTOYHUKOB (PUHAHCUPOBAHUS UHBECTUUMIA. YMEHbLUAETCA YacTb rocyaap-
CTBA NPEeVMMYLLECTBEHHO 3a CHeT MHBECTUPOBAHWA CenbCKoro Xo3sicTea. Tak, Mo AaHHbIM Ha
2009 r., pons rocynapcrsa cocrasuna nuws 4,4 % (858 mniH. gon.) or obein cymmbl MHBECTULIVA,
a ana cpasHenns B 2004 r. — 10,5 %. VHBecTMpoBaHue aKOHOMUKM YKpauHbl NPOMCXOAUT B OC-
HOBHOM 3a CHET UHOCTPaHHbIX BNOXeHuid. Hanbonblune obbeMbl uisecTuunii noctynnn us CLUA,
Kunpa, Hupepnanpos, Poccuiickoit egepauun, Nepmatun, B GonblumnHcTBE Cnyvyaes MHOCTPaH-
Hbleé UHBECTULIMM UCNOMIL3YIOTCA Ha TeXHUYECKOoe NEepeBOOPYXEHME NPOU3BOACTBA, PEKOHCTPYK-
Um0 U oBHOBREHUE OCHOBHOro Kanutana. NHOCTpaHHbIE WHBECTOPLI HE PUCKYIOT BKIaabiBaTh
Gonbluve CpeacTea B CEMbCKOe XO3AWCTBO, OTAABAA NPeMyLecTBO NULLEBOIA NPOMBILLNEHHOCTH
Apyrum otpacnsm akoHoMuku. Tak, 8 2009 ropy 13 obuiero obbeMa UHBECTUMUUIA B YKPAUHCKYIO
3KOHOMMUKY, UTO COCTaBMNO B thakTuyeckux ueHax 19484 mnH. pon., Ha cenbckoe Xo3RncTeo 6bino
BblAeneHo Tonbko 6,1 %, uto coctaenano 1193,2 mnH. pon.

B T0 ke Bpems, eCnu PaccMOTPETL KanuTasnbHble BNOXeHWA B 3KOHOMUKY YKpauHbl B AUHaMUKE
3a 6 neT, MOXHO OTMETUTb TeHAEeHUMIO K pocTy obiuero o6bema uHBecTULUiA (oT 14234 mMnH. gorn. B
2004 r. po 44251 mnH. pgon. 8 2008 r.), a B 2009 r. cnag Gonee yem B 2 pasa. O6bem BNOXeHWH B
CenbcKoe X03ANCTBO YKpauHbt Ha npotsxennn ¢ 2004—-2006, 2008 T. paBHOMEPHO yBenuyuBarcs 3a
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ucknioueruem 2007 n 2009 rr., rae oH cocrasun Beero nuib 4,9 u 6,1 % cooTBeTcTBeHHO. Takne Hn3-
Kue nokasaTenu BroXeHuii B cenbckoe X03AUcTBO 06ycnoBneHb MHOroYncneHHbIMu dakropamn. Oc-
HOBHbIE U3 HUX, KOHEYHO XXe, HU3KUA YPOBeHb PEeHTabensHOCTU CeNbCKOXO3ANCTBEHHOMO NPOU3BOA-
cTBa. TakKe, BaXtHYl0 ponb UrpaloT BbICOKWE HAroru, BbICOKAA PEHTHasA CTaBKa, HU3KUA ypOBEHb
pa3BuTMs 6aHKOBCKOW CUCTEMbI, HECTABUNBHOCTL NPaBOBOIN PerfiaMeHTaLMK NONOXKEHUA NHBECTO-
poB, OTCYTCTBUE UHPPaCTPYKTYphI, LIeHOBOK gucnaputeT B cchepax AMNK 1 npoMbILLNEHHOCTY.

OxoHomuueckoe passutue AlK Tpebyet nposegeHna ahdeKTMBHOWM rocyaapcTBEHHON NONUTY-
KM, MOBLILLEHUA UHBECTULIMOHHOR NpuUBneKaTenbHOCT komnnekca. OpgHoli n3 Haubonee adpgpekTus-
HbIX (DOPM NPUBIIEYEHNA UHBECTULIMIA ABNAETCA CO3AAHNE COBMECTHBIX NPEeANnpUsATHiA, KoTopble [ei-
CTBYIOT Ha OCHOBe 0DbeAvHEHWUs KanuTana A8yX CTOPOH, CO3a4aHMs 06LLMX OpraHOB YNpaBreHus, K-
BMBANEHTHOMO pa3sgeneHns Npubbinn. YnpaeneHvue oCyLECTBRAETCH B COOTBETCTBUAU C XO3ANCTBEH-
HbiM ¥ HanoroebiM koaekcamu YkpauHbi. CnocobcTByeT akTUBM3aLMM WHBECTULMIA B arpapHLIi. cex-
TOp NPUHATUA 3eMenbHOro Kopekca YkpawHbl, NMOCKONbKY BO3BpalleHWe 3eMNM B 3KOHOMUYECKUA
060poT OTKPLIBAET BOSMOXHOCTY peLleHns pafa UHBECTULIMOHHbBIX BONPOCOB.

HepasHoMepHO ¥ pacnpepaeneHue pasHbiX MHBECTULIMIA B pasHbIX pervoHax. Mogasnsiowias
yactb kanutana (77 %), BIIOXXEHHOIO B YKPaUHCKYI0 3KOHOMUKY, CKOHLIEHTPUPOBaHa Ha Tepputopumn
PErvoHOB CTpaHbl, KOTOPLIE XapaKTepU3yIOTCs NyYLLMM reorpaduyHeckum MoSIoKEHUEM, PasBUTUEM
NPOMBILLIIEHHOO NOTeHLMana, MHhPacTpPyKTypbl, obecneveHus coipbeM 1 kKagpamu. Hanpumep, aTo
ropop, Kves u Kuesckas o6nactb (36 %), foHeukas (12,4 %), [HenponeTpoBckas (9 %), Opgecckas
(6,2 %) wn Ap. HesHaunTenbHyl0 CyMMy MHBECTULIMIA NOMYy4aloT XepcoHcKas, Kutomupckas, BuH-
Huukaa obnactu. JTO CBMAETENLCTBYET, YTO PEerMoHanbHoe pasfeneHue MHBECTULMA MMeeT He
arpapHoe HarnpaBneHue, NOCKoNbKy rpynna obnacrei ¢ HauMeHLWUM 06LEMOM MHBECTULIMIA — B
OCHOBHOM arpapHbie obnacru.

B 2003 rogy MockomcraT 1 MUHMCTEPCTBO arpapHOi MonmuTKK YikpawHe! paspaboranu meton
CTaHAapTU3aLMN MHBECTMLIMOHHOW NpUBReKaTerisHOCTM o6racTei 1 ¢ ero NOMOLLbIo orpegenunu no-
3ULMIO Kaxaoro pervora. 1o atum AanHbIM obnactu [loHGacckoro peruoHa (XapbkoBckasi U [oHew-
Kas) ABNAETCA CTPaTerMyeckMMu B NpUMBNEMEeHnn UHBECTULMA (cooTtBeTcTBeHHO 508,1 n 502,8 6an-
nos). JlyraHckas oBnactb UMeeT HU3KyI0 NpUBReKaTenbHOCTL (428,5 6annos). Mo pacyety HHL «H-
CTUTYT arpapHoi akoHomukn» HAAH YkpawHbl MHBECTULMY B NPOUSBOACTBEHHLIA Kanutan B cefb-
CKOM XO3AWCTBE B pacuyeTe Ha 1 rekTap CenbCKOXO3ANCTBEHHbLIX Yyroguii B CONOCTaBUMbIX LieHax 2000
roaa B [loHeuxkon obnactu cocrasunu 3,3 pon., B XapbkoBckor — 2,4 non., a B JlyraHckow — 0,7 fon.
3J10 06YyCcnoBneHo pasHbiM YpoBHEM 3(h(heKTUBHOCTIA UCMOSb30BAHKS MHBECTULMOHHOTO KanuTana B
AaHHbIX obriacTsx. [ina npueneYeHns MHBECTULIMOHHOTO Kanvtana 8 flyraHckylo obnacts no nHuuma-
TUBE pykosoacTea obnactu 6uin NpUHAT 3akoH YkpauHbl «O crieuuansHoM pesxumMe MHBECTULMOHHON
AEATENbHOCTV Ha TeppPUTOpUAX NpuopuTeTHoro passuTus (TTP) B JlyraHcko#t obnactu» ot 15 wons
1999 r. B cootBetcTeuu ¢ 3akoHom TTIP sBnsieTcst TeppuUTopuei, Ha KaTopon crioxmnuce Hebnaro-
MPUATHbIE COLMANbHO-3KOHOMUYECKUE YCITOBUA 1 BHEAPSAETCA CrieUMarnbHbIN PEXMM NHBECTMLINOHHON
AEATenbHOCTN ANA Co3faHus HoBbix pabouux Mect. B JlyraHckoit o6nactu cratyc TP nonyunnu ro-
poaa CraxaHoB, Cepanoeck, KpacHbm flyq, BpsHka, KpacHogoH, NepBomaiick, a Taike AHTpauu-
Tosckui, KpemeHcrkoi v KpacHoAOHCKWI paitoHbl. Ha 3TUX TEppUTOpUAX OCTPO CTOUT BOMNPOC TPYAO-
YCTPOACTBA FOPHAKOB B CBA3W C 3aKpbiTWeM wWaxT. CrieumanbHbIil peXxaM UHBECTULMOHHON gesiTenb-
HOCTW NpeflyCcMaTpuBaeT BBefeHNe HanorosblX, TAMOXEHHbIX U APYrUX NbroT AnA cyGbexkToB npea-
NpVHUMATENbLCKOW AEATENbHOCTH, KOTOpble peanusyloT UHBECTULIMOHHBbIE NPOeKTbl, 0a00peHHble Ko-
mutetom no sonpocy TTIP. Ha TTP aktmeHel ocylecTBNAETCA nporpamMmma ausepencukaumm npous-
BOZCTBA, BHEAPEHUA HOBON TEXHWKM, agantauun npegnpusaThii K pbIHOYHON KOHBLIOHKTYpe, coLuarb-
Homy pa3sutuio. o HacTosllee BpeMA B ob6nact gencrayeT 16 MHBECTULIMOHHBIX NPOEKTOB Ha 06-
wyto cymmy 42,9 mnH. porn. CLUA. CosnaHo 2288 HoBbIX pabounx MecT 1 coxpaHeHo 2528 cyLiect-
Bylowux. Hanbonblumin obbvem uxsectuumii nonyvunu: Ceepanosck — 42 %, KpacHogoH — 16 %,
AHTPALMTOBCKWIA paitoH — 14 %. B Gnvxaiiweitr nepcnekmvee Ao koHua 2011 roga nnaxvpyercs go-
BECTU e)KerofiHoe 0CBOeHNE MHBECTULIMOHHDBIX pecypcoB A0 300 mnH. gon. CLUA.

C uenbio NpUBREYEHNA CPeACTB MHOCTPAHHLIX MHBECTOPOB B arpapHbIi CEKTOP 3KOHOMUKMA
MOXHO NMPeanoXuTb crnegyllee:

- YBENUYUTD KPYI CneunanbHbIX 3KOHOMUHECKMX 30H U TePPUTOPUIA NPUOPUTETHOTO PasBUTUR
C Uenblo MHBECTULMOHHOrO obecneyeHnn arpapHoOro CeKTopa 3KOHOMUKY;

- YBENUYATL YPOBEHDb FapaHThii ¥ YNy4LIUTL YCNOBUS AN WHOCTPaHHBIX MHBECTOPOB;

- paspaborartb # BHEOAPUTb MEXaHU3M MPUBIIEYEHNA UHBECTULIMIA C OQHOBPEMEHHBIM pelle-
HUEM BONPOCOB BRageHus1, NONb30BAHUA U PaCNOPSIKEHUS MMYLLECTBOM;

- €034aTb rocyAapCTBEHHbIN peecTp MHOCTpaHHbIX MHBECTOPOB.
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