Topble No cymme 06bl4HO pasHsnucb BBI atux cTpaH. o Mepe passuTUA NPOU3BOAUTENbHBIX
Cun, pocta 4Yucna Menkux BKNaguumKkoB BO3HUKNIA HEOOXOAUMOCTb B pasBUTMK akunoHepHbIX 06-
LecTs, KOTOpOe W Jano pa3sBuTue pPbiHKY LeHHbIX Bymar, KanuTanvsaumnst KOToporo B COBPEMEH-
HbiX ycriosusax gocturaet 100% BBIM u 6ornee.

PassuTue coLmanbHbiX Nporpamm, CTpaxoBaHWUsA PUCKOB B MHHOBALMOHHbLIX fpoljeccax cno-
cobcTBOBANO CO30AHUI0 TaK HasbiBAEMbIX WHCTUTYUMOHAmbHbLIX WHBECTOPOB CTPaXxoBbiX KOMNa-
HWUIA, NEHCUOHHbBIX (DOHA0B, BEHUYYPHbLIX KOMMNAHWUIA, XeK-pORA0B U T.4.

CyMmapHas kanutanusauvsa uHCTMTYLMOHANbHbLIX UHBECTOPOB B Pa3BUTbIX CTpaHax cocTas-
naet cymmy pasHyto 100% BBI1 n 6onee.

C 50-x rogos XX ctonetua 8 CLUA, a noTom 1 B gpyrux CTpaxax BOZHUK BTOPUYHBIA PHIHOK
UeHHbIx Bymar: dblovepchl U OMNUUOHbI, YTO MO3BOMUMO C KAKOW-TO MOMPELHOCTbIO NPOrHO3Upo-
BaTb gUHaMWUKY AernoBoro uukna. Kanutanusauvwa BTOPUMYHOro pbiHka UeHHbix 6ymar gocturaer B
pasBuTbIX cTpaHax cymmbl 100% BBI.

Takum 06pasom, CROXUINCA «NUPOr» MHBECTULIMOHHBIX BO3MOXHOCTEN pas3BUTLIX CTpaH rno
cyMMme paBHbIX YeTbipem BBI1. B ctpaHax ¢ TpaHchopMUpYIOLLIEACA 3KOHOMWUKOI NHBECTULMOH-
Hble BOSMOXXHOCTH ropasfo CKpOMHee.

Takum 06pa3om, MOXHO caenaTb psifi BLIBOAOB:

1) HYXHO yBENWYUTL Temn TpaHcopMaLuny HaliuX 3KOHOMWUK, ANA Yero BbipaboTaTb KOH-
KpeTHble NporpaMMbl AeACTBUI NO HapalMBaHWIO UHBECTULIMOHHOIO NOTeHUuana;

2) HeoOX0AUMO CKOHLEHTPUPOBaTb BHAMAaHWE 3KOHOMUYECKOW Hayku Ha aTux dyHgameH-
TanbHbIX, NepBooyepeaHbiX npobnemax;

3) BaXKHO NepecMOoTPETb y4ebHbIe NporpamMMbl By30B MO 3KOHOMUYECKMM cneuwaanocmM c
Lienbio NOAroTOBKU cneuuanucTos no npobneme «®uHaHCh UHBECTULINIAY,

4) TpebyeTcA BBeCTV obsi3aTeribHbI K U3y4yeHuio kypc «locyaapcTeeHHoe perynmposaHme
nepexofHON 3KOHOMUKNY, KOTOPbI CUCTEMHO, BCeobbeMnioLe U3y4aeT NoCTpoeHMe 3KoHOMUYe-
CKMX OCHOB WHBECTMUMUOHHbIX M MHHOBALMOHHBLIX 3KOHOMUK.

AKTUBU3AUUA MHHOBAUMOHHQ-MHBECTMLMOHHOW AEATENBbHOCTU
B ArPAPHOU CO®EPE YKPAUHbDI

0.B. Ckupan, 0.2.H., douyeHm,
XKumomupckull HauuoHanbHbill agpoakonoaudeckull yHusepcumem (Ykpaura, 2. XKumomup)

BoiBegeHve arpapHon 3KOHOMUKW Ha MyTb WHHOBALWMOHHOTO PasBUATUA NMpeaycMaTpuBaeT B
nepsylo oyepesb HeoBXoANMOCTb Pa3BUTUS YENOBEYECKOro U COLMarbHOro Kanutana B arpapHown
cepe Kak COBOKYMHOCTM 3HAHUWA, YMEHWA U TBOPYECKUX CMOCOBHOCTEN MHOMBWMAOB, CUCTEMDI
B3aWMOOTHOLLEHU, couumanbHbiX CBA3EH N KOMMYHUKALMKM Mexay HUMU, 4TO nossonseT addek-
TUBHO UCMONb30BATb HOBbIE TEXHOMOrMK, peanusoBaTbh YCBOEHHbIE U CO3[aBaTb HOBbie 3HAHWA
ANA YCTOUUYMBOrO colmaribHO-3KOHOMUYECKOro passuTus. o3aToMy npuopuTeTamy arpapHoil UH-
HOBALMOHHON MONUTUKN ABMSETCA pa3BuTMe obpa3oBaHuA U HaykW, NepenoaroToBka U NoBblile-
Hue KkBanudukauun Kkagpoe, CTUMynNupoBaHue yHAaaMeHTarnbHbIX UCCNefoBaHWi Mo KloYeBbIM
HanpasneHusam.

MexayHapogHbIi onbIT NOKa3biBAET, YTO OAHUM U3 Haubonee aMPEKTUBHBIX MHCTPYMEHTOB
noAAepXKU MHHOBALMOHHOW AEATENbHOCTU B arpapHoit cdepe aBnsietcs arpotexHonapk. C uye-
Nbi0 aKTUBU3ALMKU PErmoHanbHON COCTABNAIOWENA WHHOBALMOHHON AEATENbHOCTU Kak dpakropa
NOBbILIEHUSA KOHKYPEHTOCNOCOBHOCTU arpapHoil cdepbl OTAENbHbLIX TEPPUTOPUN, Lenecoobpas-
HbiM ABNISETCA CO3[aHne arpoTexHONapKoB B KaXaom pervoHe. lpu 3ToM ux ocHoBaTensamu
AOMKHLI CTaTb peruoHanbHbie opraHbl BracTu, arpapHble U nepepabarsiBalolie NpeanpusaTuA,
Hay4Hble yYpexaeHus, npegnpuHuMartensckme u hHaHcoBbIe CTPYKTYPbI.

KnioueBbiMM HanpasneHuAMK AEATENbHOCTU arpoTexHonapka SBNAeTCs pasBuTne UHHOBA-
LIMOHHOrO NpefAnpuHUMaTeEnsbCTBA B arpapHoil cpepe perorHa, NpoasmieHe pesynbTaToB Hay4-
HbIX UCCNeaoBaHWUN, MHPOPMaLMOHHOE obecneveHne CYObLeKTOB MHHOBALMOHHOW AEATENbHOCTH;
nouck, oTéop 1 ConpoBOXAEHWE NEPCNEKTUBHBIX NPOEKTOB, NpUBSeYeHne bMHAHCOBLIX pecypcoB
ANA X peanusauuu.

Pa3sutne MHHOBALIMOHHOW AEATENbHOCTU NpeaycMaTpuBaeT HeoBXoAMMOCTb NpUBNEYeHUA
COOTBETCTBYIOLMX UHBECTULUMOHHbIX pecypcos. MiHBecTUpoBaHWe MHHOBALIMOHHbBIX NPOEKTOB AB-
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NAETCA KIMoYeBbIM hakTopom obecneyeHuss KOHKYPEHTOCNOoCOOHOCTH arpapHoil cdephbl, MOCKOMNb-
Ky oHa He obnapaet o6beKTUBHbLIMY NPEANOChINKaMnN Anst GOPMUPOBAaHUSA KNAacCU4YECKUX YCITOBWUA
PBIHOYHOTO KanuTanoobopoTa, onNMpasch Ha KOTOpble, NPEANPUATAA CNOocoBHbI CAMOCTOATENbHO
BECTU HOPManbHOE PAaCLLNPEeHHOE BOCTIPOM3BOACTBO.

OTtcyTcTBYE arpapHOW cdepbl B YUCIE MHBECTULMOHHBIX NPUOPUTETOB B HaLWOHANbHOW
3KOHOMMKE NMPUBOAUT K TOMY, YTO pacTeT abConMioTHOE U OTHOCUTeNbHOE 0befHEHNE KPECThAHCT-
Ba, @ BMECTe C HUM U BCEro Hacenenws ctpaHbl. OcTpble NpobrneMbl arpapHon 3KOHOMMKU CTaHo-
BATCS OCHOBHOW NPUMNHOM COLUManbHOro HanpsXeHus. B Takux yCrioBuAX UHBECTULMK, B YaCTHO-
CTW roCyAapCTBEHHbIE, JOMKHbI CTaTh BEAYLUMM (haKTOpOM perynupoBaHua MakpodKOHOMU4ECKO-
ro paBHOBECUA pbliHKa, 0COGEHHO Ha AeNPECCUBHOM OTpe3ske KpUBOro obLecTBEHHOro NpeanoXe-
HuA. Mpu 3TOM MaKpO3KOHOMMYECKOE PErynMpoBaHUe pPaBHOBECUS HALMOHAmNbHbLIX PbIHKOB OCY-
LLeCTBNAETCS Yepes MynbTUMNSIMKaTop UHBECTULUNA.

To ecTb OTpacneBble 9KOHOMUKW PacCMaTPUBAIOTCA Kak COeiMHEHHbIE cocyabl. HaunoHanb-
HbiA goxon 6yAeT NononHATLCA NpYU YCNOBUM NOCTOAHHOIO NOCTYNNEHNA UHBECTULUIA B arpapHyio
SKOHOMMKY U3 UCTOYHUKOB HALUWOHaNBHOro 4OX04a WUIK ApYrux cneunanbHO CO3A4aHHbIX UCTOYHKU-
koB, obecrneynBasa Takum oBpazoM NPUOPUTET YCNOBUA U NpUBMEKaTenbHOCTU UX ANA caMoro ar-
papHOroc ToBaponpoussoAUTEns.

[vHamuka u xapakrep WHBECTULMOHHbLIX MpoLeccos ﬂBnﬂeTCH WUHAMKATOPOM, XapakTepu-
3yowmm obLyyto cuTyaumio B arpapHoi cdepe, ee npuBnekaTenbHOCTb ANA BOXEHWA KanuTana.
TeMnbl HBECTUPOBAHUA CENbCKOro, OXOTHUYLEIO U NECHOro xo3sincTea YkpauHsl B 2006-2008 rr.
cyujecTBeHHo Bospocnu. Kak cneacTtsue, yaernbHbl BEC KAaNUTaANOBIOXEHUA B 3TOT BUS 9KOHOMM-
4eckow AeATenbHOCTH ysenuuuncs Ha 1,4 n.n. u coctasun 7,2% ot obuiero o6bema oCBOGHUS
WHBECTULMIA B OCHOBHOW KanuTtan.

OpHako cenbckoe, OXOTHUYLE U JIECHOE XO3ANCTBA OCTAIOTCH HEenpUBIeKaTtenbHbIMU ANnA
3apybexHbix uHBecTopoB. [JonA MHOCTPaHHLIX UHBECTUUMA B yKasaHHylo cdepy He npesbillaeT
2,2% wx obuiero ob6rema B IKOHOMUKY YKpauHbli. Boriee akTUBHO NPOLECC NPUBNEYEHUA 3apy-
BexHOoro Kanurana npoxoavuT B cepe Npou3BOACTBA NULEBbiIX npoaykTos — 1837,2 mnH. gon.,
yTo cocrasnaeT 4,6% k obwemy urtory.

PelueHne 3agavn 3peKTUBHOro 3KOHOMUYECKOrO PasBUTUS HEMNOCPELACTBEHHO 3aBUCUT OT
COCTOAIHWA YNpaBMeHUS NPOLIECCOM MHBECTULMOHHOW npusnekatenbHoCcTU. Npu atom Heobxogu-
MO Y4eCTb ONbIT CTPAH C Pa3BUTOM PLIHOYHON 3KOHOMMKOW, KOTOPbIA noKasbiBaeT, YTo 3ddexTus-
HOCTb MPUBIIEYEHWUS KaNUTAnNOBMOXEHUA B arpapHoe NpousBoACTBO obecnevnBaeTcs npu Kom-
MNEeKCHOM pelueHun Bcex npobriem, HeraTMBHO BrMAIOWMX HA MHBECTULIMOHHYIO MpuBnekaTenb-
HOCTb. ArpapHas UHBECTULIMOHHAs NonuTUka hopMUPYETCS U peanusyeTcs He TonbKo Ha obuero-
CYRAPCTBEHHOM, HO U Ha PErMoHanbHOM YPOBHSAX.

Mpu4em MMEHHO OT aKTUBHOCTM PErMOHArbHbIX OPraHoB BNAacTW 3aBUCUT cospaHue Bnaro-
MPUATHOrO WHBECTULMOHHOrO Krvmara Ha coo1'BeTCTBy|ou4e|7| TeppuTopuu. TpaguUMOHHbIe dak-
TOPbl UHBECTULIMOHHOW NPUBIEKaTEIbHOCTY TEPPUTOPUIA MOCTENEHHO OTTECHAIOTCA Ka4YeCTBEHHO
HOBbIMYW: MOBUNbHOCTBIO paBoyen cunbl, TMMBKOCTbIO MECTHBLIX MOCTABLUMKOB, FOTOBHOCTbIO MECT-

HO BNACTU K COTPYAHUYECTBY U T.N.

YpesBbiyaliHyl0 BaXXHOCTb Npu 3TOM npuobpeTaeT Bonpoc (POpMUPOBaAHNA MO3UTMBHOIO
VMUAXKA, BXKHYIO POfib B YKPENsieHU KOTOPOro UrpaeT NoCTosiHHOe NpUCYTCTBUE B MHOpMaLu-
OHHOM none. Mo3ToMy npuBneYeHne MHBECTULMIA NpeaycMaTpMBaeT aKTuBHoe passutue uHdop-
MaLUMOHHOrO ofecneyeHunsi yKasaHHOro npoLecca, Lensto KOToporo AensieTcs uHdopMmuposaHme
NOTEHUMANbHbIX UHBECTOPOB 00 VMMEIWMXCA UHBECTULMNOHHBIX BO3MOXHOCTSAX, YCIOBUSX Beae-
HUS UHBECTULMOHHON OEeATeNbHOCTU, COpeNCTBMA UHPPOPMAaLMOHHON OTKPLITOCTU U hopMupoBa-
HUSA NMpyBNeKaTenbHOro MnaXa.

Takum obpasom, npakTu4eckas peanusauus MeponpuaTUi Mo CTUMyNUPOBAaHUIO UHHOBaLIU-
OHHO-UHBECTULIMOHHOW AEeATENbHOCTU B arpapHoi cepe 3KOHOMMKN NOCPeACTBOM aKTUBM3aLmu
PasBUTUA YEINTOBEYECKOro M COLMAanbHOro Kanurana, MapkeTuHra WHHOBaUMn U UHBECTULIMOHHBIX
BO3MOXHOCTEW TEPPUTOPUIA, CTPATEIMUYECKOro ynpaBneHusi UHHOBaUMOHHO-UHBECTULIMOHHOWN Aest-
TENbHOCTEIO U (POPMUPOBAHNA COOTBETCTBYIOLEN MHCTUTYUMOHAnNbHOR cpeabl 6yaet cnocober-
BOBaTb NPEOAONEHNIO OTCTaBaHUA arpapHON cgepbl YKPauHbi OT YPOBHSA 3KOHOMUYECKU PA3BUTDIX
CTPaH, NOBLILLIEHUIO KOHKYPEHTOCNOCOBHOCTU OTEeYECTBEHHON NPOAOBONLCTBEHHOW NPOAYKUMA 1
pacLunpeHuio 06LeMOB ee MoCTaBoK Ha MeXAyHapoaHble PbIHKK.
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