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CTPATEMMYECKUE NPUOPUTETbI YKPAUHCKOIO MHBECTULIMOHHOIO
NOTEHLUWANA B KPUSNCHbIX YCINOBUAX

B cerogHsiLLHMX yCcnoBusix B YKpanHe HabnogaeTcs HeraTuBHasi TEHAEHUNS Pas3BUTUS B SKOHOMMUYE-
CKOW, NOMUTUYECKOW, NPaBOBOW M APYrnx obnactax. PaseuTue CTpaHbl C TakOW TEHAEHUMElW He OaeT BO3-
MOXHOCTMW MpuBreYb 3Ha4YuTenNbHble UHBECTULMU B OTPacny 3KOHOMUKU, TaK Kak Mano MHBECTOPOB XOTAT
puckoBaTb CBOMMU (PUHAHCOBLIMU pecypcamMu. Takon NpOorHo3 caenaH M3 3aknioYeHUn SKCNepToB Kak UHO-
CTpaHHbIX, Tak U OTe4YeCTBEHHbIX. Ha Hall B3rnsa4, Takoe yTBepXaeHue ABNSETCA NOXHbIM, YTO U paccMarT-
pvBaeTCcs B NOCNEAyLeM nccnegoBaHnu.

Llenb uccnenoBaHusa — NOUCK MyTEN COBEPLUEHCTBOBaHUS CTpaTernyecknx npuopuTETOB YKPaUHCKOro
WHBECTULMOHHOIO NOTeHUMana B KPU3UCHbIX YCIOBUSIX.

Mbl cunTaem, YTO MHBECTUMLMOHHLIM NOTeHUManom asngaeTca 6asoBas yHAaMeHTanbHas ocHosa Yyc-
TOMYUBOro PasBUTUSA HaLUWOHaNbHONW SKOHOMWKW. HaumoHanbHbIA MHBECTULMOHHBLIA NoTeHuuan onpeaens-
€TCH HanuyMem WMHBECTULMOHHBIX PECYPCOB AN OCYLLUECTBMEHUA peanbHbiX U (OUHAHCOBbLIX WHBECTULMNA,
KOTOpble MaTepuanusyroTCs B HOBbIX hakTopax obLyeCTBEHHOro Npou3BoACTBa U OBLIECTBEHHOW UHMpa-
cTpykType. 1o MHeHuo aBToOpa, MHBECTULMOHHBLIM NOTEHUMANoOM CTpaHbl OyAeT COBOKYNHas CrnocoBHOCTb
obLecTBa OCYyLLECTBNATL AONTOCPOYHbIE BIOXEHUS HAKONEHHOrO KanuTana B pasBuTUe 3KOHOMUKN CTPaHbI.

Mpun uccnegoBaHUM yKpanHCKOro MHBECTULMOHHOIO NOTEHUMana aBTopoM NPeAnoXeHo pasgeneHme Ha
"NOCTKPU3UCHBIE" U "NepCneKkTUBHbIE" YCNOoBUS.

K NOCTKPWU3UCHBLIM MpeAnochIfikam pacKkpbITUS UHBECTULMOHHOIO NoTeHUMana 3KOHOMWKKN rocygapcTaa
MOXHO OTHECTM Te ABNEHUNA, KOTOpble, C OQHOW CTOPOHbI, ABMNSATCH CYLLUECTBEHHbIMU HegocTaTkaMmu 1 npu-
CyLUN COBPEMEHHOMY 3Tany pasBUTUS HALUMOHAmNbHOW 3KOHOMWKM, a C APYroi — ABngaTca "Gannactom”, ¢
KOTOpPbIM MOXHO caenaTb CTPEMUTENbHbIA SKOHOMUYECKUIA NPopbIB. TO eCTb, packpbiTUe NHBECTULIMOHHOMO
noTeHunana obyCcrnoBNeHO HE HaNMYneM MOCTKPU3UCHBIX NMPEANOCHINOK, @ UMEHHO BO3MOXHOCTBIO UX YCT-
paHeHus.

B yKpauHCKON 3KOHOMMWKE TaKMMU NOCTKPUIUCHBIMU NPeanochbiNkaMmy packpbITUS UHBECTULMOHHOMO Mo-
TeHUmnana ABnsatTCA: HEYAOBNETBOPUTENBHOE COCTOSHUE OCHOBHBIX CPEACTB U MHPACTPYKTYphI, yCTapes-
LUMe TEXHOMOrK, BbICOKast 3HEProeMKOCTb SKOHOMUKN, HU3Kaa NpOu3BOAMTENLHOCTL TpyAa, HegocTaTouHasa
KOHKYPEHTOCMOCOBHOCTb NPOAYKUMMW, HU3KWUIA YPOBEHb MOMUTUKO-NPaABOBON CTabWNbHOCTU, PerynsTtopHble
Oapbepbl U KOPPYNUMS, HU3KUIA YPOBEHb Pa3BUTUS (PMHAHCOBOW MHMPACTPYKTYPbI, HE3HAYUTENBHASA UHHO-
BaLMOHHasA COCTaBMAoLLAas SKOHOMUKN.

CTOMT OTMETUTb, YTO DONBLUMHCTBO M3 BbILEYKa3aHHbIX MOCTKPU3UCHBIX MPEeAnoChISIOK B nocnegHee
BPEMS pasBMBaETCA He NyTeM OBOCTpeHus, a NyTeM paspelleHus npobnem u MUHUMU3aUUN HeraTuBHOro
BNUsiHUA. Tak, Hanpumep, Habno[galTCcs TEHAEHUMN K YMEHBLUEHNIO 3HEPTOEMKOCTU 3KOHOMMKU, NOBbLILLIE-
HWUA NPOM3BOAMTENBHOCTY TpyAa u npoyee. OgHaKo CyLLeCTBYOLME NOCTKPU3NCHBIE NPEANOCHINKN BCE eLle
COXPaHSIIOT KoroccarnbHyo NponacTb MeXay TeMm, Kakoh yKpaumHCcKas 3KOHOMWKa SIBMSeTCs ceilvac, u Tem,
Kakol oHa cTaHeT B Byaywiem. M aTa nponacTb M3MepseTcsa He TOMbKO HEODXOAMMBLIMU MUANapaamMmn vH-
BECTMLIMOHHBLIX PECYPCOB, HO 1 rOAAMU LieNeHanpaBeHHbIX U COrnacoBaHHbIX AEACTBUIA BNacTu n OuaHeca.
BmecTe ¢ TEM UMEHHO NOCTKPU3NCHBbIE NPEANOCHINKK, a TOYHEE, pearbHble BO3MOXHOCTU NMOCTEMNEHHOro NX
YyCTPaHeHMs1, ABMAIOTCSH CBOEOOPa3HbIM TOMYKOM K MHBECTMPOBAHMIO B HALLy 3KOHOMUKY U PacKpbITUIO MHBE-
CTMLMOHHOrO NoTeHumana YKkpauHsl.

B WHTerpaunoHHbIX YCNOBUSX BbIrOAHbIM ABMSAETCHA UHBECTUPOBAHME B CTpaHbl C pacTyLied 3KOHOMU-
Ko. BmecTe c TeM ecTb peanbHble OCHOBaHWA nonaratb, YTO NO3UTUBHbIE TEHAEHUMMW nocnegHux net no
MWUHUMM3aLMUN YKa3aHHbIX NOCTKPUIUCHBLIX NPEeAnOChINOK, a TaKkKe Hannyne o4eHb BECOMbIX NepCneKTUBHBbIX
NPeAnoChINOK PackpbITUS UHBECTULMOHHONO MoTeHuMana yKpanHCKON 3KOHOMWKM MO3BOMAT BOCCTAHOBUTL
WHBECTULIMOHHYIO NPUBMNEKaTENbHOCTb YKpauHbl.

MepcnekTnBHBIMK NPeanockinkaMyu packpbiTUS UHBECTULMOHHOIO NoTeHunana, Kotopblie No CBOeW CyTn
ABMNAOTCA MOMHON MPOTUBOMOMOXHOCTHIO MOCTKPU3UCHLIM, SBMSAIOTCA: Hanuyne pesepsa MpPoOU3BOACTBEH-
HbIX MOLLIHOCTEW, KOTOPbIE HE MCMOJNBb3YKTCA B NOSHOW CUMNE uUnn BooOLLEe BPEMEHHO UCKIIOYEHBI U3 MPON3-
BOACTBEHHOro npouecca; cosgaHve n passutue dusHeca Ha Base pesepBHbIX MPOU3BOLACTBEHHbLIX MOLLHO-
CTel. YkasaHHble ycnosus TpebyoT MeHbLUEro Bknaaa MHBECTULMIA U YCKOPEHHOrO BOCCTAHOBMNEHNSA NpPOU3-
BOACTBEHHbIX MOLLHOCTEN. Takxe NnepcrnekTMBHON NPeanoChINKon ABNAETCA BbICOKUA YpOBEHb 0Opa3oBaHus
1 Hayku B YKpauHe.

OkoHomucT HO.B. MNMonyHeeB oTMeYaeT, YTO 3HaHUA ABNATCA Hacneguem MunnuapAoB 3apbiTbiX MHBE-
CTUUWIA, KOTOPbIE MOTYT W OOIMKHbI CTaTb OCHOBOMW KOHKYPEHTOCMOCOOHOCTU YKpauHbl B 3KOHOMMUKE U 3TOT
Kanutan Heo6xoAnMO Kak MOXXHO CKOpee MOAEpPHU3MpoBaTh M NCNonb3oBaTh [1, ¢. 46-50].

[MepcnekTMBHON NPeAnoChINKOA PacKpbITUA MHBECTULMOHHOrO MOoTeHuuMana YkpauHbl B YCrOBUAX [MO-
Banusaumm n NHTeNnNeKkTyanusaumm MMpoBOA 3KOHOMUKMN SBNAETCH ee CTpaTernyeckuin xapakrep.

Kpome Toro, umeeM cpaBHUTENbHO HU3KUIA YpOBEHb onnathbl Tpyaa. B Havane Tekyliero roga cpegHe-
MecsdHas 3apaboTHasa nnarta B YKpavHe cocTtaBnsana nub okono 170 $ [2, ¢. 63-65]. ITOT nokasarenkb Ha
NopsOoK HUXe, YeM B pas3BUTbIX EBPOMENCKUX CTpaHax, Takux Kak f'epMmaHus, PpaHums, n gaxe B HECKOINbKO

205



CmydeH4eckasi Hay4Hasi 3uma 8 Bpecme — 2011

pa3 MeHblUe, YeM B lMonblue. 370 AaeT BPEMEHHbIE KOHKYPEHTHbIE NpenmMyLLecTBa YKPauHCKON 3KOHOMUKE
(npexae BcCero ee 9KCMOPTHO-OPUEHTUPOBAHHBIM OTPAacrsM), MOCKOMbKY MO3BOMAET NoAdepXuBaTb Ha
O4YeHb HU3KOM YPOBHE OAHY U3 Hanboree CyLIeCTBEHHbIX ANA pa3BUTbIX CTpaH ctaTtei cebecToMMOoCTH.

PaKkTop TPaAMLMOHHO BbICOKOrO YpOBHS paboyei cunbl ByaeT CTUMynoM ANs UHBECTOPOB, YTOObI ak-
TUBHEE MHBECTMPOBATb UMEHHO B 3KOHOMUKY YKpauHbl. BmecTe ¢ Tem, yunTbiBas ctabunbHyo TEHAEHLMNIO
nocnefHuX neT CyLecTBeHHOro pocta (He MeHee YeM Ha 15% B rog) cpefHei 3apaboTHON nnaThbl B pearnb-
HOM BbIpaXXeHUW, MOXXHO YTBEPXAATb, YTO 3Ta Npeanochinka packpbITUS MHBECTULIMOHHOIO NOoTeHunana yk-
panHCKOW 3KOHOMUKM SBNSETCSH BPEMEHHOW 1 npocyllecTsyeT He 6onee 5-8 net [1, c. 9-12]. CneayeTt oTme-
TUTb, YTO MOCTENEHHbIA POCT 3apnaThl B YKpauHe NOBbILLAET YPOBEHb XU3HN HACENEHNsA 1 aBTOMaTNYECKN
YCWUNMBAET TaKyl NEpPCneKTUBHYKO NPEANOCHINKY, KaKk pacluMpeHne eMKOCTU BHYTPEHHEro pbiHKa. JTOMYy
CMocoBCTBYET CTpaTErMYECKN BbIrOAHOE reorpacdmyeckoe nonoXeHne. YkpavHa rpaHnyanT ¢ OQHOW CTOPOHBI
C HblHewHuMu yYneHamu EC (Monblweii, Cnosakueir, BeHnrpven n PymbiHuen), a ¢ gpyroi — ¢ GbiBLUMMK
ctpaHamu CCCP (Mongasuei, Poccuein n PB). Takoe pacnonoxeHne obycrnoenvMBaeT OrpOMHbIA 3KCMNOPT-
HbIA 1 TPAH3WUTHBIA NoTeHunan YkpauHbl. Yepes YkpanHy npoxogaunT GOMbLUMHCTBO HA3eMHbIX TPAHCMOPTHbIX
nyten us LeHTpansHon B BocTtouHyo EBpony n Asuio, cTpaHa uMeeT Bbixod K YepHomy 1 A30BCKOMY MO-
psiM, peyHble MarucTpanu u pa3BeTBNEHHYI0 CETb asponopToB. bnarogaps TakoMy BbIrogHOMY reorpaduye-
CKOMY PacrofoXeHWI0 U CUCTEME [BYXCTOPOHHUX 3KOHOMUYECKMX [OroBOPEHHOCTEW, YKpanHa sBnseTcs
naeancHon 6asoil AnNA pasBUTUSA Kak MNPeanpusaTuid, OPUEHTUPYIOLUMXCA Ha 3anagHo- U LeHTpanbHo-
eBponenckne pbiHKKM cOblTa NPOAYKLUUN, TaK U ANS KOMAaHWN, NNaHMPYOLLNX peann3oBbiBaTh NPOAYKLNIO B
MOCTCOBETCKUX CTpaHax. 3HauyuTenbHOe KONMMYECTBO MHBECTOPOB YXKe UCMOMb3yeT Takyl NOo3nuMIo CTpaHbl
ANa npuenevyexHns pecypcos BocTouHoi EBponbl B npon3soacTBO npoaykuum ang 3anagHou Esponbl.

B npuBneyeHnn MHBECTOPOB HEMb3A HE YYUTbIBATb HaNMM4me pasnuyHbiX NPUPOAHLIX PecypcoB. YKpau-
Ha BoraTa NnoAOPOAHBIMM YePHO3EMaMU, LUMPOKOIA MECHON NOMOCO, 3Ha4YUTENbHbIMW BOAHBIMW pecypcamu
(PEYHBIMU U MOPCKUMM), @ TaKKe 3HAYUTENbHbIMW 3anacamu MofiesHbiX uckonaembix. CTOUT Takke OTMe-
TUTb HanWyne B YKpanHe 3HauYnUTEeNbHbIX peKpeaLMoHHbIX PecypcoB, Hanpumep, nonyoctposa Kpbim n Kap-
naTcKMx rop, Ha 6ase KOTOpbIX NOCTENEHHO POPMUPYETCHA NEpCrekTMBHAA TypuCTUYeCckas oTpacib, He Me-
Hee npusnekarenbHas AN MHOCTPaHHbIX MHBECTOPOB, YeM Apyrue. [MokynaTenbHas cnocoBHOCTb yKpaunH-
LeB W rpaxaaH cTpaH-cocefeil NOCTENEHHO BO3pacTaeT, paclUMpAs COOTBETCTBYIOLUME PbIHKM HE TOMbKO
KONIMYECTBEHHO, HO U Ka4yecTBeHHO. He cTouT 3abbiBaTb M O TOM, YTO YKpaWHCKME aKTUBbI, Mpexae BCero B
MPOMBILLMEHHOCTH, CYLECTBEHHO HEA0OLIEHEHBI.

BeiBoAabl. UTak, cTpaTernyeckumm npmoputetTaMmv MHBECTULMOHHOIO NOTEHLUMana B 3KOHOMUKY YKpauHbl
B KPU3UCHBIX YCMOBUSAX AOMKHbI CTaTb CTUMYNUPOBaHNE MHBECTULIMOHHbLIX NPOLIECCOB, COBEPLLEHCTBOBaHNE
npasoBoi 6a3bl, co3gaHve GnaronpuATHbLIX YCNOBWUIA ANA PasBUTMA NpeanpuvHUMAaTenbCTBa, Hanorosoe
CTUMYyNMpPOBaHNE NHBECTULIMOHHbIX NPOLECCOB.

CnepoBaTernbHo, AnA YyCOBEPLUEHCTBOBAHNSA NEPeYMCeHHbIX (haKTOpPOB, MO MHEHWIO aBTopa, HeobXo-
AMMO co3gaTtb pabouyto rpynny, koTopasd OyaeT COCTOATb U3 NpeanpuHNUMaTenei, AUPEKTOPOB NPeANnpPUSATLIA
N rocyfapCTBEHHbIX YMHOBHMKOB. [leperoBopbl B TakOM COCTaBe AafyT BO3MOXHOCTb MOCyAapCTBEHHbLIM
YMHOBHWKAM MOHATL Npobnembl NpeanpuUATA U NPeanpUHUMaTENeR Ha NyTW K NPUBEYEHNIO UHBECTULNIA 1
Takvm o6pa3oM yCoBEpLUEHCTBOBATL 3aKOHOAATENLCTBO AS MPUBMEYEHNS BHELLHUX PECYPCOB.
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NPUBNEYEHUE MHBECTULWU B PA3BUTUE ArPOMPOMbILLIIEHHOIO KOMMNEKCA PB

Heobxoanmbeim ycnosuem adpeKTUBHOMO U YyCTONYMBOrO pa3BuTua nobo oTpacan HapoJHOro Xo3sii-
CTBa SABNSAETCA Hann4yme JoCTaToYHbIX UHBECTULMNIA. [INs arpapHoi cdepsbl, B CUMY €€ 3HaYMMOCTU U BaXKHO-
CTN AN 9KOHOMUKM CTpaHbl, @ Takke cneumgukm opraHnsaumnm BoCnpon3BOACTBEHHbIX NPoLLEccoB, npobne-
Ma MOBbILLEHUS YPOBHA UHBECTUPOBAHMUSA OTPacnu U NOBbILLEHUS €€ 3KOHOMUYECKON 3EKTUBHOCTM Npu-
obpeTaeT Bce 60MbLLUY0 akTyanbHOCTb.

B sTOl cBA3M Ha nepBbIil NNaH BbIABUraeTca 3agava crabunnsaumm n BOCCTaHOBIIEHUS MaTepuarnbHo-
TEeXHWYEeCKoro n Npom3soAcTBeHHoro noteHumana AlK, npeogoneHns ero TeXHUYECKOro U TEXHONOrMYecKo-
ro oTCcTaBaHus, kak 6a30BON COCTaBASAOLLEN 3KOHOMUKN CTpaHbl. [pnopnTETHBIMU 3a4a4aMmn Takxe CTaHo-
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