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O PA3BUTUU U AKTUBU3ALUU
NMPOLECCOB MHBECTUPOBAHUS
CAAOBOAYECKOV OTPACAMU

B, 1. Hoprodon,
K. 9. Hayx, Bunmugkutt une mumym axonomuxu

Tepronoarckoro nayuoRaAPHOLO IKOHOMUECKO20 YHUBCHCUMema

Pabora nocsawena npobnemam apPeKTMBHOro passuTng CafiloOBoOAY€CKOW OTPacan, aKkTuen3a-
MM NPOLECCOB MHBECTUPOBAHNA, PACKPbITUIO hakTopoB cTabunnaaunm NPoN3BoACTBa NNO[0B N
fArod, NOBbILEHUA 3PHEKTUBHOCTH NPOUIBOLACTBA NNOAOBOArOLAHON NPOAYKLNM B PbIHOYHBIX YCI0~

BUAX BEACHUA XO3RACTBA.

B ychosuax rnobanusaunn MHPOBOK 3IKOHOMHKH, KOT-
Aa sce bonblue yCHNMBAGTCA KOHKYPEHUHS MeXXay TOBapo-
NPOM3BOAUTENAMH CAA0BOAYECKON NPOAYKUHH, HA NEPBbLIK
nNaM BLIXOAKT NpobneMa NPOU3BOACTBA KOHKYPEHTHHX NO
KauecTsy U cebecToMMOCTH NNOAOB U AroA. Pewenne aTon
npOﬁIIEMbi CBA3aHO HenocpenCTBEHHO C onpeneneHHeM U
NONHBLIM HCNONb3OBAHKWEM HMEIKOLLIErOCA B HaNWYHK NPHUPO -
HO-3KOHOMMWYECKOro noTeHunana ana padBuTua canosoi-
yectsa, 00OCHOBAHHA U CAMOTO NONHOIO UCNONb3OBAHUA,
OCHOBHbIX OPraHU3auUHOHHO-3KOHOMHUYECKMX U TeXHOOT U-
YeCcKHUX (PaKTOpPOB NOBLIWEHHA APHEKTUBHOCTH CanoBOA-
yectsa. [lna ycnewHoro peweHus 3Tux BONPOCOB OCHOB-
Hafa ponb NPpUHAANEXKUT aKTUBU3ALMHK MHBECTHIJ.HOHHO“
AEATeNbHOCTH B NPOMBILNEHHOM CAa0BOAYeCcTBe,

Bonpocam 3aghheKTHBHOCTH UHBECTUUMH B arponpo-
MbILLNEHHOM KOMNNEeKce NOCBALIEeHbI paGOTbI HU3BECTHbLIX
YKPaUHCKHUX yYyeHblX, OCHOBHO®€ MeCTO CpeAHn HHUX 3aHH-
matotr MW, Nopow, O.M. lNonosaros, .M. MNoaneceuxun,
M.A. emvanenko, U.WU. Yepsen, C.0. Nytkesny, M.U. Ku-
cenv, O.B. Meprenc 1 ap. OtHocUTeNbHO OTpacau cano-
BoavecTsa Haubonee WHPOKO PACKPbITbl 3TH BONPOCHI B
tpynax A.H. LWecronans, A.E. Epmakosa, B.A. Pynbesa,
N.A. KocTtiok u ap.

Ho, yuutbiBas 0COBEHHOCTH U TEHAEHUWH U3MEHEHWH
8 PA3BUTHX NPOMbILWNEHHOrO CafoBoOAYecTBa YKpauHbl,
0c06eHHO aKTyaNbHbiM Ha CErOAHAWHWA fieHb ABNAETCS
uccnenoBaHMe KOMNNEKCa BONPOCOB, KOTOPble KacaloTcs
aKTHBM3aLUMH WHBECTHUWOHHOH AEATeNbHOCTH B JAaHHOM
OTpachHM.

MHBecTULUHMOHHDBIM NPOLECC B OTPAcNH CaJOBOAYECTBA
CBA3aH C AeHCTBMEM KOMNNeKca 0b6beKTHBHBIX pasHonna-
HOBbIX H CYObEeKTUBHbBIX COLHA/IBHO-IKOHOMMUYECKHX U NO-
NUTHYECKHX (haKTOPOB, BAWAHWE KOTOPbIX Ha MHBECTULIMK-
OHHYIO [1IeATeNbHOCTb ONpeaenaer yposeHb ahheKTHBHO-
CTH HE TONbKO UHBECTULLHI, HO H NPOU3BOACTBA NNOAOATOA-
HOM NPOAYKUMH.

MHBEeCTUUMKH CnepyeT paccMaTpuBaTb Kak BCE BUAbI
3atpar Ha opraHu3auMio HOBbIX NpeanpUATHA, hOPMUPO-
BAHME NPUPOCTA OCHOBHbBIX W 0BOPOTHBLIX CPEACTB, CO3/a-
HUe 0ObeKTOB HEMHBEHTAPHOIO XapakTepa v npvobpere-
HWEe HemaTepuanbHbiX U (PHHAHCOBbLIX AKTUMBOB C Le/blo
nonyyeHus an6bInM WU AOCTHXEHUA COUuManbHOro pe-
3ynbrara,

HeobxoauMbIM YCNOBHEM PA3BHTHA NPEANPUATHI AB-
NAETCA €ro BbiICOKaA MHBECTULLMOHHAA aKTMBHOCTb. JKOHO-
MHYECKHH POCT, BUCOKHW YPOBEHb ALOXOAHOCTH, HHBECTH-
LUMOHHAA AKTUBHOCTb ABNAIOTLCA B3aMMHOOBYCNOBNEHHbI-
MW Npouecamu, NOTOMY NPeANnPUATUA AO/KHbI YAENATb
ocoboe BHUMaHWe CBOeH HHBECTULUOHHOW AeATENbHOCTH,
obecneuusartb eé ahHeKTUBHOCTD.

MHBecTHpoBaHUe npouecca co3faHus OCHOBHHUX (DOH-
[OB M pacWHpeHHa NPOU3BOACTBA HE ABNAETCA KOHEYHOM
Le/Nbio HHBECTOPOR, OHO ABNSAETCA CPeACTBOM BbINONHEHHUS
(PYHKUHMK NPOHU3BOACTBA NPOAYKUHH MNKM OKA3AHMA YCNYT C
UeNblo NonyyYeHHn NpubbiNK MnK uHoro edexta. MoTomy
WHBECTUPOBAHHWE KaK NOHATHE [O/LDKHO BMecCTe C ero oc-
HOBHUMM CTPYKTYPHWMM B3aWMOOTHOLIEHUAMH U LENAMM
0TOOpAKATb KOHTPO/Ib MHBECTULMIA B COLMANbHO-IKOHOMM-
YECKOM Pa3BUTHH.

MHBECTUUMAMHK B OCHOBHOH KanuTan OTpacnu CafaoBoA-
CTBa ABNAETCA BNOXKEHWE CPeACTB B CO3AaHHe MHOroner-
HUX HacaXXAeHHWH W (hOPMUPOBAHHE COCTaBARAIOWMUX NPO-
M3BOACTBEHHOM W PbIHOYHOM MH(DPACTPYKTYPbI NPOMbILW-
neHHoro caposoAacTea. MHBECTULHOHHBIW CNpOC B OTpac-
M CanoBOACTBA hOPMHUPYETCA B 3aBUCHMMOCTH OT NnoTpeb-
HOCTH B CPEACTBAX Ha CO3jaHne HacaXXaeHHH 1 hopMUpo-
BaHWe MHbpacTpykTypnbl [1, . 98].

B pbIHOUHbIX YCNOBUAX BEAEHHA XO3AWCTBA OHUM K3
OCHOBHbIX (paKTOPOB NOBbileHHA IPDEKTUBHOCTH NPOU3-
BOJICTBA AB/IAETCA NOBbILLEHME YPOBHSA YPOXKAHHOCTH U CHH-
eHue cebecToMMocTH, YTO AOCTUraeTCa HHTEHCHHKALH-
€M NPOM3BOACTBA HA OCHOBE LUMPOKOrO NPUMEHEHHA Hayu-
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HO-TEXHUYECKOrO NPorpecca B OTPac/u CafoBO/I4eCTBa,
PeANUIALUMA KOTOPOro BOIMOMXHA NPU YCNOBUU MHBECTH
poBaHUA,

Ha cerogHawHni AeHb B arponpPOMBILLNEHHOM KOMII-
nexce YKpauusl NPOABAAIOTLCA TAKME HeraTUBHbIE NPOoLIeC-
Chbl: HAPYLWEHWUA LEHOBOIO NapUTETa MeX/y CeNbCKOX03AN-
CTBEHHBIM WU NPOMBILLNEHBIM CEKTOPAMW EKOHOMUKK Ha
NONBLAY NOCNEAHEro; Aerpafauna OpHbIX 3eMenb; HECOOT-
BECTBEHHOCTb PA3IMEPOB Xa3ANCTE U UX CTPYKTYPHbIX NOJ-
pasfenervi; paspbie MEXAY ropofioM U CENOM B YC/IOBK-
ax Tpyaa, Beita, MarepuanbHoro obecnedeHHun, CoumMans-
HOW 3aLUMUTBI HACENEHUA, OPraHU3aLMK TPYA0BOro NpoLlec-
ca, obpa3oBanHna, KyNbTYPbI U T. .

Crabunuaaums npou3BOACTBA NNOMLOB U ATOA B CENbC-
KOXO3ANCTBEHHBIX NPeANPUATUAX NPEeXe BCero 3aBUCHT
OT ONTUMANBHOW BO3PACTHOMW CTPYKTYPbI HACAAYKEHWH, YTO
AOCTUrAETCA NYTEM NNAHOMEPHOIO X BOCNPOU3BOACTBA.
Bcé ato ycunusaet aHaueHWe W BECOMOCTb MHBECTULIMOH-
HbIX NPOLECCOB B CAAOBOACTBE Kak hakTopa cTabunusa-
UHH NPOH3BOACTBA NPOAYKUHWU U NOBLILIEHWA IKOHOMUYEC-
KOM 3hheKTUBHOCTU oTpacu. K ToMy e npou3soacTeeH-
HbIK KANWTan NPOMbILLNIEHHOIO CAA0BOAYECTBA ONpeaes-
eTcs AUHAMWKOW KONHUYECTBEHHOIO U KAYeCTBEHHOro CO-
cTaBa nNoAOBUX M ArofHbIX HACAAMKEHWH MNOAOHOCHOTO
BO3pacra.

Peanuaaumns HHBECTULUMOHHBIX NPOLECCOB NPeX /e Bce-
ro, 3aBUCHUT OT HANUYUA U IPHEKTUBHOTO UCNONb30BAHHUA
HMHBECTHUUMOHHBIX UCTOYHUKOB, OCHOBHBIMKU MCTOYHUKAMM
Ha CO3/laHHe CafloB ABNAIOTLCA: BHYTPUXO3IAUCTBEHHbIE
cpeacTea, chOPMUPOBaAHHBIE HA OCHOBE BbICOKONPOAYK-
TUBHOIO BElEHUA OTPAC/IH; AMOPTU3AUMOHHBIK DOHA; BNO-
WEHUA COBMECTHbIX NPEeANPUATHA C UeNblo CO3AaHUA Npo-
U3BOACTBEHHbBIX 30H, YACTHbIE MHBECTUUMM; BaHKoBCKKe
KpeauTsl,

B ycnoBuax peIHOUHOW 3KOHOMMUKU OCHOBHbBIM UCTOY-
HUKOM (DUHAHCHPOBAHUA WHBECTUUMOHHOMW AeATEeNbHOC-
TH Ha NPeANPUATUAX ABNAIOTLCA COBCTBEHHbIE CpecTea.
Ho yepe3s HecoBepLIEHCTBO HANOIOBOW CHCTEMbI U BbICO-
KWE CTAaBKKW HANoroobnoxmeHus, BbICOKYI CTOMMOCTL
IHEProOHOCHTENEH, TPAHCNOPTHBIX U APYIrUX Tapudoe dyH-
KUHOHMUPYIOULKME NPeanpUaTHS He NO3BONAIOT NOBbILLATD
peHTabenbHOCTb U HaKanNMBaTh NPUBLING ANA BOCNPOU3-
BOJICTBA OCHOBHbIX (POHAO0B, YTO B CBOIO OYEpeb He faeT
BO3IMOMHOCTU MOJEPHU3UPOBATbL NPOU3BOACTBEHHbIE
npoueccobl.

OpHum 13 Haubonee BaXKHUX YCNOBUM aKTUBU3AUWM
HHBECTULMOHHOW [eATeNbHOCTH ABNACTCA roCylapCTBeH-

HOE perynupoBaHue Kaxk Ha MakpoOoTpAaC/IeBOM, TakK u
MUKPOYPOBHE ypoBHe NpeanpuaTHi. B coBpemennpy
YCNOBMAX CUMTAETCA HEROIMOMHBIM NPUCTAHOBUTL CTar-
HauMuo 1 obecneynTsb lanbHeuIlee pa3suTme NPOMbILWNey-
Horo cagoeoacTea He3 rocyfapcTBEHHON NOANEDPKKY OF-
pacnu.

B arpapHoi chepe MHBECTUPOBAHWE BbICTYNAeT kak
3aKOHOMEPHbIN NPOLECC NPOTPECUBHONO PA3BUTHA NPOU3-
BOJACTBEHHbBIX CU/ CEbCKOMO Xa3ancTea u cep arponpo-
MbILL/IEHOTO KOMM/IEKCA, NPOU3BEAEHHDIA NYTEM BAOXKEHUS
CPeAcTB U uMyLLecTsa & Haubonee 3 heKTUBHbIE NPU3BOY-
cTBeHHble hOH/AbI, arPONPOMbILLNEHHDbIE TEXHO/IOTH, Opra-
HU3aUMIO NPOU3BOACTBA, NpoddecHoHanbHOe pa3suTue
nepcomana, 4to obecnedrBaer pa3guTue arpapHoOM eKOoHo-
MWKHU, NOBBILIAET COLMUANbHO-3IKOHOMUYECKYIO athdekTus-
HOCTb NPOU3BOACTEA U HOPMA/ibHbIE YCNOBUA NPOXKUBAH-
HA HaCceneHus.

CocToAHHWe HBECTULIMOHHOW AeATEeNbHOCTH B Cafi0BOA-
cTee 0BycnosneHo 0bwmM COCTOAHUEM IKOHOMUKH, NONK-
TUYECKOMW CUTYaUMen B CTPaHe, HaNoroeon M OMHaHCOBO-
KPeAUTHOM NONUTHUKOK, YPOBHEM UHMNALWK U ApYrUmMy
(hakTOpaMu, NPEUMYLLECTBEHHO MAKPO3IKOHOMUYECKHMY,
BHELWHEOTPacnessiMU. AHaNU3 AUHAMMUKK KanuTanbHbix
BNIOYEHWMW B CO3[aHue NNOLAOArOAHbIX HAaCaXKAeHWH aaer
OCHOBaHWE 3aKMIOYUTb, 4TO X 0DBEM He npesblwaer 8—
10 % cooTseTcTBYIOLEro HOpMaTUBA.

B npoMbiwneHHOM Caf0BOACTBE CO34a/NCA UHBECTHULM-
OHHbIW BaKyyM, NO3ToMy B BavKanwen nepcnekTuse Her
OCHOBAHWK PACCYUTBLIBATL HA AKTUBH3ALMUIO PA3BUTHSA OT-
pacnv 6e3 HBECTULMOHHbBIX BJIMBAHWUH.

Bo3spoxpeHue cafloBOACTBA BO3MOXHO NULWb NPU yC-
NIOBWH NPUBNEYEHHUA UHBECTHUUMK W MX 3P (PEKTUBHOTO HC-
nonb3osanusa. 1o Byaer cnocobBCTBOBaTL NOBLIWEHHIO
NPOAYKTUBHOCTU HACaXKAEHHWH, CHUXKeHWIo cebecTonmoc-
TU NPOAYKLUMKU U NOBbILEHUIO €€ Ka4eCTea, BHe APEHHIO pe-
cypcocheperaloimux TeXHONOrMi, MOBbILWEHHIO arponpo-
MbILUEHHOW UHTerpauuun, bonee WHMPOKOMY pacnpocTpa-
HeHuio 3chdekTHBHbIX (hOpM OpraHU3auumn NPoOU3BOACTeA
H TpyAa.
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ITEPEAITIAATA 2009

BUAAHHSA MOKHA IIEPEATIAATUTU 3 bYAB-SKOI'O MICALA!
— YEPE3 PEAAKLIIIO (TEA. 467-65-28);

— YEPE3 AIl "TIPECA”
(Y KATAAO31 BUAAHDB YKPATHU HA 2007 P.),

— YEPE3 IEPEATIAATHI ATEHTCTBA: "CAMMIT", "IAESI", "BAILl IHOOPM", "KSS", "MEPKVPIT", |
“TIPECLIEHTP", "BCEYKPATHCbKA NMEPEATIAATHA ATEHLIIS", "®AOPA", "TIEPIOAMKA", "KOB3AP",
"AIAAA", "AOHBAC AE-JOPE", “"AIAOBA ITPECA", "D AKTOP" I
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