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OpieHTanis Ha BUKJIAJCHUH BUINE IMIAXIJ 10 BU3HAUCHHS BHYTPIIHBOTO ayAWTy, HOTO OpraHizaiii, 3 0JHOTO
0OKy, mpuBene A0 BiAIMOBH Bill TOTAIHHOTO KOHTPOIIO OKPEMHUX OIEpalliif, aHaIi3y JOCTOBIPHOCTI MOKa3HUKIB
OyxranTepchkoi 3BITHOCTI BHKIIOYHO Ha OCHOBI iH(popMarii, chopMOBaHOIO OyXraaTepchbKOIO CIIy)KO0I0
oprasizaitii, a 3 IHIIOT — CIPUYNHHUTH HEOOXITHICTh OTPUMAHHSI PO3YMHHX TapaHTii TOTO 1IO:

—  TpOIIecH, sKi 3MICHIOIOTHCS B OpraHizailii, epeKTHBHI,

—  pHU3MK OOMEXEHHMH NPUHHSATHUM pIBHEM 32 JOTIOMOTOI0 OIIIHKH aJIeKBaTHOCTI, €(EeKTUBHOCTI 1 SIKOCTI
CHCTEMH YIPaBIIiHHS PU3UKAMH,

— cHCTeMa BHYTPIIIHBOTO KOHTPONIO €(eKTHBHA 1 MJ03BOJISE 3amo0IrTH MOXIIMBHM IMOMMJIKAM 1
HEeTOOPOCOBICHUM JIisIM TIOCAI0BUX OCI0,

—  TPUHINIM | MEXaHI3M YIIPaBIiHHS € OPIEHTOBAHUMHU Ha KiHIIEBUH PE3yNbTar.

I'HydKicTh 1 IIBUAKICTH peakiii HAa 3MIHM BHYTPIIIHBOTO CEPEHOBHINA KOMIaHIl 1 Bennka eQeKTUBHICTh €
OCHOBHHUMH TIepeBaraMmy BHYTPILIHHOI'O ayJUTy B HOPIBHSHHI 3 11€€10 TOTAILHOTO KOHTPOJIIO.

BucnoBku. Bubip Haii0i1p01 epeKTHBHUX METOMIB 1 TEXHOJIOTTH BHYTPINIHHOTO ayAUTY BU3HAYAETHCS LIUIIMH
1 BUIaMHU MISUTBHOCTI MIANPHEMCTBA, HABKOJUIIHIM CEPEJOBHIIEM i BIAMOBIIHUM HA0OPOM BIACTHBHUX PHU3UKIB.
BHyTpimHiil ayauT HOBHHEH OXOILTIOBATH BCi Oi3HEeC-Tiponiecu KoMmaHii. [Ipu mboMy OCHOBHY BiIIIOBiTaJ bHICTE 32
MpaBUIbHE (QYHKI[IOHYBaHHS CHCTEMH BHYTPIIIHBOTO ayAWTy HECE BHIIEC KEPIBHUIITBO KOMIIAHil, a aKIioHepH
KOMIIaHii 3a11ikaBJeHi B 1l epeKTHBHOCTI, OCKUIbKH 1€ CHPUSIE 3HIKEHHIO PU3UKOBAHOCTI 1X BKIIA/ICHb.

Xorinocs 0 BiI3HAYMTH, IO BHYTPIIIHIN ayIUT € HAWOUIBII AI€BUM IHCTPYMEHTOM BHSIBJICHHSI MOXIIMBOCTEH
MiIBUINEHHS €()EeKTUBHOCTI AISIIBHOCTI MIANPUEMCTBA, OCKUTBKH (OPMYEThCS CYO'€KTOM CaMOCTIHO, ycepeauHi
cy0'exTa 1 103BOJIsIE OTpUMATH iH(OpPMalio, HEOOXIHY JUI JOCATHEHHS Il 1 BUpINIEHHs 3aBIaHb, 0 CTOSTH
nepes cy0'eKToM, HAHOUTBII €PEKTUBHUM CIIOCOOOM.

J:xepena Ta jgiteparypa:
1. Kopaekc etk BHYTPILIHIX ayJuTOpPIB, MiAroToBIeHWI MDKHAPOAHUM IHCTUTYTOM BHYTPIIIHIX ayIUTOPIB :
[Enextponnuii pecypc]. — Pesxxum moctymy : http://www.iia-ru.ru/vnutr_audit/codex.
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MPOBJEMA NPUBJIEYEHUS DOPPEKTUBHBIX THOCTPAHHBIX
VWHBECTHUIIAN B OTEYECTBEHHYIO SKOHOMUKY

AKTyaJbHOCTH MpodJieMbl. [3yyeHue npobieMbl HHBECTUPOBAHHS U BIMSHUS MHBECTUIMH Ha SKOHOMHKY,
X B3aUMOCBS3b C OTAENBHBIMH €€ IOKa3aTelsIMH, BCErJa HaxXOoIWiIach B IEHTPE BHUMAaHHS YYEHHBIX. JTO
00yCIIOBIICHO TEM, YTO WHBECTHUIMH OYEHb TECHO CBA3aHBI C XO3SHCTBEHHOH IEATEIHHOCTHIO W OIPEACIIOT
IIPOIIECC SKOHOMUYECKOTO pocTa B 1enioM. K cokanenuto, YKpanHa, Kak 1 MHOTHE TOCYyAapCTBa B MUPE HAXOIUTCS
B KPHU3HUCHOM COCTOSIHUM M Ha JaHHOM JTale BBIXOJa U3 KpHU3Uca OHa HykAaeTrcss B 3(P(EKTHBHBIX MPIMBIX
WHBECTHIIHUSAX.

[TpuBneuyeHre WHOCTPaHHBIX WHBECTHLMH SBISETCS BaKHOM COCTaBHOW YacThIO COBPEMEHHOW CTpaTeruu
SKOHOMHYECKOTO0 Pa3BUTHA YKpauHbl. B cBS3M ¢ 3TMM HEOOXOAMMO HM3ydyaThb TEOPHIO M HCCIENOBAaTh NPAKTUKY
NIPUBJICYEHUs] HMHOCTPAaHHBIX WHBECTHIMH B HAIMOHAIBHYIO SKOHOMHKY, OIPENENIUTh ITyTH MOBBIIICHUS
3P PEKTHBHOCTH WX UCTIOIH30BAHUSI.

AHanu3 wucciaegoBaHuii u myOauxanumii. IIpoGmema 53()(heKTHBHOCTH HWHOCTPAHHBIX HWHBECTHUIIMHA JUIS
SKOHOMHUKH YKpauHbl HCCIENOBalIOCh B Hay4dHbIX paborax Uyxno A.A., Teiina B.M., ®umunnenko A.C.,
[TaxomoBa 10.H., Aunpuituyka B.I'., bianka A.M. n ap. O0o0mas ux HaydHble IMyOJMKAlMd U MHUPOBOH OTIBIT,
MOXHO C/IeJIaTh BBIBOJL O TOM, YTO IPEINOCHUIKOH YCHENIHbIX TpaHcdopmanmii Bcerna SBISIETCS YETKOCTb
IIPUOPHUTETOB U IMOJUTHIECKIX HHCTPYMEHTOB MX JOCTHKEHHS, B T.4. IPUBJICUEHIE HHOCTPAHHOTO KaluTaja.

Bomnpoc 00 3>¢ddexktuBHOCTH TIPSIMBIX WHOCTPAHHBIX WHBECTHIIMKA UTA HAIIMOHAIBHONW SKOHOMHKH OCTagTcs
JICKYCCHOHHBIM. HecMOTpst Ha MHOTOUYHCIIEHHBIE TUCKYCCUH, OCTAIOTCSI HE pa3pelléHHBIMU BOIPOCHI, HAIIPUMED,
TaKHe KaK: OINpPEAENICHHE IIPUOPUTETHBIX 30H MHBECTHPOBAaHMUA B YKpaWHE, NpaBa U 00S3aHHOCTH WHOCTPAHHBIX
WHBECTOPOB, POJIb HHOCTPAHHOT'O KanuTajia, ero 3Q(GeKTUBHOCTD.

Heanio craTbu sBisiercs onpenencuue dpdexrusHoctr [IMU B pa3zBuTHE 5KOHOMHUKH YKpauHBbI.

OcHOBHBIE pe3yJabTaThl HCCJIeT0BaHus. B mensx nccinenoBaHus IpoOieMbl 0OpaTUMcs K OIPEAEIESHHIO
MOHATHS «WHBECTUIMHM», KOTOpPOE NpHUBENCHO B 3akoHe YKpawHbl «OO0 WHBECTUIIMOHHOW JESATEIBHOCTH»:
«VHBECTHIIMAMMU SBISIFOTCS] BCE BUABI NMYIIECTBEHHBIX 1 HHTEIUICKTYaIbHBIX LIEHHOCTEH, KOTOPBIE BKJIAABIBAIOTCS
B 00BEKTHI MIPEANIPUHIMATEIBCKON JEATEIPHOCTU U IPYrHe BUABI JEATEIBHOCTH, B PE3ylbTaTe KOTOPOi co3naéres
npUOBLIH (0XO0T) MK JOCTUraeTCs COUabHbIN 3ddhex [1].

TakuMu LIEHHOCTSIMH MOTYT OBITh:

—  CpeAcTBa, IeieBble OaHKOBCKUE BKJIA/Ibl, 1AM, aKIIMHU U Ipyrue [eHHbIe Oymarm;

—  JIBIDKHUMOE M HEIBH)KNMOE NMYIIIECTBO;

—  HMYIIECTBEHHBIE IIPaBa MHTEJUIEKTYyIbHONH COOCTBEHHOCTH;

—  COBOKYIHOCTb TEXHMYECKHX, TEXHOJIOTHYECKHX, KOMMEPUYECKUX U JPYIUX 3HaHUH, 0()OPMIICHHBIX B BHIIE
TEXHUYECKOH JIOKyMEHTAIIMU, HAaBBIKOB U MPOU3BOACTBEHHOTO OMNbBITA, HEOOXOIMMBIX JUISl OPraHU3alUud TOTO HIIH
MHOT'0 BH/Ia IPOU3BOJICTBA, HO HE 3aIIaTEHTOBAHHBIX (KHOY-Xay»);
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— IIpaBa IOJIb30BaHUS 3eMJEH, BOIOH, pecypcami, AOMaMH, COOPY)KEHHSIMH, 00OpyZOBaHHEM, a TaK e
JIpyrue NUMYIIECTBEHHBIC TIPABa;

—  Jpyrue IeHHOCTH.

I/IHBCCTI/IHI/II/I B BOCITPOU3BOACTBO OCHOBHBIX (bOH]lOB M Ha IPUPOCT MaTCPUATIBHO -ITPOU3BOACTBCHHLIX 3aI1aCOB
OCYLIECTBIISIIOTCS B (JOpPME KAITUTAIBHBIX BIIOKEHHH.

OaHUM U3 BUAOB MHBECTULIUH BBICTYNAIOT IPSAMbIE HHBECTULMH.

[IpsiMble MHBECTHIIMM — 3TO BJIOXKEHHS B 3apyOe)KHBIE MPEANPUSATHS, KOTOpble O0ECICUYMBAIOT KOHTPOIb
WHBECTOPA WJIM €r0 y4acTHe B YNPaBICHUH HpeanpusTHeM. IIpsSMBIMM MHBECTHIMSMH SIBISIIOTCS EPBHUYHBIC
BJIO)KEHHsI PEHHBECTHIINH, BCE BHYTPEHHE KOPIIOPAaTHBHBIE IEPEBOABI KalUTana B (popMe KpeIUTOB M 3aiiMOB
MEXKIY MPSAMBIM MHBECTOPOM U (UIMAMH, AOYCPHHMH U aCCOLMMPOBAHHBIMH KOMIaHMAMH. Ilo ompeneneHusM
MB®, uMHBECTHILIMH CUYMTAIOTCS MPSIMBIMH IpPHU HAJHMYUH Yy MHOCTPAHHOI'O HHBECTOpa He MeHee 25 % akuuit
npeanpusaTus [2].

[TpsiMble MHBECTHUIIMHM MOXHO KJIAacCH(HIMNPOBATh MO TakUM (OpMaM: HEKOHTPOJbHBIE IMAKeThl aKIUH B
(upmax cTpaH-pelUIMEHTOB; JINIICH3NOHHBIE COTJIAIICHNS C PUPMaMH CTPAaH-PEIUIHEHTOB; OOLINE IPEeIIPHUITHS;
co3maHue COOCTBEHHBIX HOYEPHHUX MPEANPHUITHN; KOHTPOIbHBIEC MAKeThl akuid B (upMax cTpaH-TonydaTencii. B
YkpanHe Halum CBOE MECTO MPAKTUIECKH BCe POPMBI MHBECTHIIHI.

Ananus MCXKIYHAPOAHBIX MHBECCTULMOHHBIX peﬁTHHFOB IIOKAa3bIBACT HEBBICOKHMC WHBCCTHUIIMOHHBIC ITO3UMIIUH
YKpauHbl U NPUHAIEKHOCTb €€ K I'PYIIIE CTPaH ¢ YPOBHEM PAa3BUTHS 3HAUUTENILHO HUXKE OT cpenHero. [loatomy
npoOiemMa TOBBIILICHNST MO3UIMH WHBECTHIMOHHOM IPHUBIEKATEILHOCTH YKpPaWHbl KaK C IIOMOIIBI0O BHYTPEHHHX,
TaK U BHEUIHUX WHBECTULIMOHHBIX HCTOUYHHUKOB SIBJIIETCS KpaliHe aKTyalnbHOM.

WHocTpaHHOE MHBECTHPOBaHNE B YKpauHy 3HAYMTEIHFHON CTENEHBIO MIPOUCXOIHUT 110 MOJIENH ClIab0pa3BUTHIX
cTpaH. «YKpaWHa TpEACTaBIsIET COOOW apeHy OOpbOBI 3a COBIT, a HE MECTO BJOXCHHS KaluTajla C IEIhI0
YIAydIIeHUs TPOU3BOACTBA MM C LeNbl0 3()(GEKTHBHOTO MPOM3BOJICTBEHHOIO BKJIIOUCHUS B MHPOBOC
pacnpenenenue Tpyaa» [3].

PaccMoTpuM, Kakue cTpaHbl OCYIIECTBIISIOT caMble KpYIMHbIE HHBECTHIIMM B SKOHOMUKY YKpauHsbl (Tabnuia

1).
Tab6auna 1. Crpykrypa [TMU B sxoHOMEKY YKpanHbl, MiH.z1031. CIITA
Ton 2002 2003 2004 2005 2006 2007 2008 2009

Kunp 602,6 779,2 1035,6 1562 3011,7 5941,8 7682,9 8201,7
Tepmanust 312,1 4414 631,6 5505,5 5620,7 5917,9 5917,9 6393,8
Hupepnauast 398,8 463,9 548,3 721,8 1493 25112 3180,8 3814,2
Ascrpust 210,9 252,1 345,6 1423,6 1600,8 2075,2 2445,6 2564,8
CoeMHEHHOE KOPOJIIEBCTBO 510,5 686,1 895,9 1155,3 1557,2 1968,8 2273,5 2348,5
Poccust 322,6 377,6 457,5 799,7 980,8 1462,2 1851,6 2061,5
CIIA 898 1074,8 1153,7 1374,1 1418 1436,8 14715 1381,5
Bpurtanckue octpoBa 337 381 543,8 688,7 808,3 1045,7 1316,1 1340,5
IIBeitapus 106,6 1263 1256,4
Dpanius 836,8 1046,2 1226,1 1589,6
Bcero 3592,5 4456,1 5612 13230,7 17327,3 244124 29104,9 31139,5

Uctounuk: mo manaeiM ['ockoMcTaTta YKpaussl [4]

ITo nanHbIM TabAMLBL 1, MBI MOJKEM HAOJIIOIATh, YTO OOJIBIINI 00bEM MHBeCTUIMI TIocTynui u3 crpad CHI u
EC, Taxke ompezeneHo, 4TO CTPYKTypa CTPaH-HHBECTPOB OCTajach NPaKTUYECKH HE M3MeHOH. PacmpeneneHue
CTpaH MHBECTOPOB B IiepBoM noayroauu 2009 roaa npeacraBieHo Ha puc . 1.

B CtpaHbl EC,
nMnH. gon. CLUA

10%

B CtpaHbl CHT,
MAH. aon. CLUA

B Opyrue cTpaHbl,
MmnH. gon. CLUA

7%

Puc. 1. Pactipenenenne [TMU no crpanam-uHBecTOpaMm 3a neppoe noayroaue 2009 roga, miH. goa. CHIA. [4]

Ha npuBenéHHoil auarpamMMe BHJIHO, YTO BEAyIle€ MECTO Ha PbIHKE HMHBECTHIMH 3aHHMMaioT crtpaHsl EC,
IIPUYEM B OCHOBHOM 3TO CTPaHBI C OOJIETYEHHBIM HAJIOTOBBIM PEXHMOM M odduiopHble 30HBL Kak cumraior B
TaKMX 30Hax JEHCTBHs, cOOMIOEHIE IPAaBOMEPHBIX 3aKOHOB IIJIABHO TEPEXOANT Ha BTOPOH IUIAH, YTO HEraTHBHO
CKa3bIBaeTCs Ha 3()(PEKTUBHOCTH U «UHCTOTE)» MHBECTUIINH.
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OpHUM U3 CaMbIX TJIAaBHBIX IIPEANOCHUIOK CO3laHMs OJarompusiTHOTO KiIMMara Ha YKpauHe SBISIOTCS
CTaOMIIPHOE TIPABOBOE 10JIE, KOTOPOE JIOIDKHO COOMIOAThCS BCEMH YUaCTHUKAaMH MHBECTHPOBAHUSL.

OCHOBOI UTHOPUPOBAHHSI HOPM 3aKOHOB SIBJISIETCS] KOPpYNIUs. Tak Kak Ha JAHHOM 3Talle pa3BUTUS Y KPauHBbI,
KOPPYIIIMST MMEET BBICOKMII TPOILEHT pa3BHTHSA, KOHKYPHPOBATh Ha PBIHKE «UECTHO» CTAHOBHTCS CIIOXKHEE.
CrenoBatesbHO, J11000H MHOCTPAHHBIH WHBECTOP, JKENAIONUA A(PPEKTHBHO pPEaM30BbIBATh WHBECTUIIMOHHBIN
IPOEKT Ha YKpauHe JOJDKEH 3aKiIajblBaTh B OM3HEC-IIJIaH pacxobl Ha KOPPYIIIMOHHYIO COCTAaBIAIOIIYI0. A Tak
KaK TPOSBJIICHHE KOPPYNIMU HAaXOMUTCS 32 paMKaMM 3aKOHOJATENIbHBIX aKTOB M OLEHUTh MX HHOCTPAHHOMY
CyOBEKTY CTAaHOBUTCS CJIOXKHO, KaK CIIEJCTBHE YBEIMUNBAETCS PUCK, BOSHUKAET BOIIPOC O HEOOXOANMOCTH UITH Ha
TaKOW PHUCK, M CTOUT JM JeNaTh BIOKeHHA? [103TOMy BO3HHMKaeT 3aKOHOMEPHBIH SKOHOMHYECKHH BOINpPOC: Ha
CaMOM JIH JieJie MHBECTHULMH W3 NEPEYNCICHHBIX CTPaH SBISIOTCSA 3(P(EKTUBHBIMU A1 pa3BUTHS HaMOHAIBHOH
9KOHOMUKH?

OTMeTHM, 4YTO NPHOOpETeHHEe MpaB y4acTHs WIM KOHTPOJS Haja 3apyOe)KHOW KOMIAaHWEeHW 3a4acTyro
UCIIOJIB3YEeTCSl KPYINHBIMH TPaHCHAIIMOHAIBHBIMH KOPIOpPALMAMHE HE Uil Pa3BUTUS OHM3HECa Ha TEPPUTOPUH
CTpaHbl, a JUI1 TOrO 4YTOOBI M30aBUTHCS OT KOHKYpEHTa Ha HalMOHAIBHOM pBIHKE. B mcTopum oTedecTBEeHHOMH
SKOHOMHKH CYIIECTBYET HEMAJI0 IPUMEPOB, KaK CTPATETMYECKMH HHBECTOP (aKTHUECKH ONOKMpoBai paboTy
MPEANIPUSATHS, IPUBOJIS €70 K OAaHKPOTCTBY.

Ha manHOM »Tare MHBECTHUIIMOHHBIN Tpolecc B YKpanmHe uMeeT psija ocodeHHoctell. [lepBoii ocoOeHHOCTHIO
NPSMBIX UHOCTPAHHBIX MHBECTHLUI B SKOHOMHUKY YKPaWHbI SIBISIETCS TO YTO HMPOUCXOXKICHNUE 3HAYUTEIBHON MX
YacTH, CBSI3aHO C paHee BHIBE3CHHBIM M3 Halled crpaHbl KanuTaidamu. [lo naHHBIM, oOwIMH OO0BEM HPSMBIX
MHOCTPAHHBIX MHBECTUIINH, YUUTHIBAs 3aMMCTBOBAaHHBIN KanuTal, Ha | sHBaps 2009 rona cocrasun 40957,4 muH.
pon. CHIA [5]. Haubonee mnpuBIeKaTeNbHBIME Ui WHOCTPaHHBIX HHBECTOPOB BcE emé  sBISETCS
nepepadaThIBarONIas IPOMBIIUICHHOCTS H (PUHAHCOBBIN ceKTop (Tabmura 2).

Tadauua 2. TpsiMble HHOCTPAHHbBIC HHBECTHITMN B YKPAaHHY M0 BHIaM SKOHOMHYECKOM jiesitenibHoCTH [5].

OTtpaciabr DKOHOMHUKH Hauneaenusi, mapa. 101 CIIA CTpykTypa HaYHCJIeHHI
(1a 01.01.09)
Beero 35.7 100 %
[IpOMBIIIITEHHOCTH 8,1 23%
B Tom uncie 6,9 19%
JloGbIBaroras 1,0 3%
DUHAHCOBBIN CEKTOP 7,2 20%
Toprosusi, peMOHT aBTOMOOMIIEH 1 Jp. 3,7 10%
Omnepanyu ¢ HeJBIKAMBIM HUMYIIECTBOM 3,6 10%
IIpon3BOJCTBO NUILEBBIX IPOAYKTOB, HAITUTKOB 17 5%
Merauryprudeckoe Ipou3BOACTBO FOTOBBIX METALIMYECKUX M3JeTHN 1,4 4%
MamuHocTpoeHue 1,1 3%
Xumudeckas 1 He)TeXMMUUYECKast IPOMBIILICHHOCTh 0,9 3%
TIpon3BOACTBO APYroil HEMETAJUTMYECKOH MUHEPAIBHOM MPOAYKINH 0,7 2%

Ilo JaHHBbIM TaGHI/lLIbI 2 BUIHO, YTO B OCHOBHOM IPSAMBIC HHOCTPAaHHBIC MHBCCTULHWU KOHUCHTPUPYIOTCSA
MPEUMYLIECTBEHHO B OTPACIsAX C BBICOKOH 000pauyMBaeMOCTHIO KamuTalla M B HE3HAYMTEIFHOM MaciTade
MPEJCTaBICHEI B IPYTUX OTPACISX IKOHOMHKH.

Kakast sxe cuTyanus MpoUCXOIUT HA TAaHHBII MOMEHT?

B nepBom monyroanu 2010 r. B 5KOHOMHUKY YKpaunHbl HHOCTPAaHHBIMU MHBeCTOpaMu BiokeHO $1782.8 muH.
MPSAMBIX HHBECTHUIINH, YTO COCTABIIAET 66% OT MOCTYIJICHUI aHAIOTUYHOTO MepHoa mpeaplayiiero roga. O6 sTom
coobmraer 'ocynapcTBeHHBIN KOMUTET CTATUCTUKY YKpauHsI [4].

ITo manubM ['ockomcTata, u3 ctpan EC moctymuno $1179,0 mun. (66,1% ob6iero o6bema), u3 crpan CHI™ -
$418,7 mun. (23,5%), w3 apyrux crpaH mupa - $185,1 muH. (10,4%). B To ke BpeMs KamuTal HEpPE3UICHTOB
ymeHbuics Ha $534,0 muH.

[IpupocT coBOKymHOTO 00BEeMa WHOCTPAHHOTO KalWTalla B SKOHOMHKE CTPaHBI, C YIETOM €ro IepeoleHKH,
MOTEPb, KypCOBOW PAa3HUIBI U T.II., 38 OTYETHBIN Tepruo coctaBmsil $495,8 miH., uto cocrasisteT 21% OT ypoBHS
cooTBeTcTBYIOMIEro nepuoaa 2009 roxa.

B uactHOCTH, BBIpOCIH 00beMbI Kanutaia u3 PO - wa $323,4 mun., Kunpa - Ha $150,7 muH., JlrokcemOypra -
Ha $101,6 mun.,, Kasaxcrana - wa $97,4 mun. u ®Opannun - Ha $78,2 MaH. 3a cuer MpojaKd Kamuraia
HEpe3UJCHTaM IPYIUX CTPaH W M3BATHS WHBECTHINH YMEHBIIMINCH 00beMHl Kamurtaia maBecTopoB ¢ CIIIA Ha
$89,6 mun., I'peupn - Ha $45,5 muH., u Ha $77,8 MIH. 3a c4eT KypcOBOW pa3sHUIbBI U H3BSATHS KamuTana -
nuBectopoB ¢ CoennuenHoro KoponescTaa.

[IpupocT HMHOCTPAaHHOTO KamUTajda HAOMIOMAICS Ha NPSANPHITUAX, OCYIISCTBISIOMUX (HUHAHCOBYIO
JEATEIBbHOCTD, - B cyMMe $591,6 MIIH., TOPrOBITIO, PEMOHT aBTOMOOICH, OBITOBBIX U3/ICIHI 1 PEIMETOB JTMIHOTO
yrnotpebnenus - $84,5 MIH. U onepanyy ¢ HEABKUMBIM HUMYILIECTBOM, apeH/Ibl, HH)KHHUPHHT H MPEIOCTABICHUE
yeryr mpennpuHuMarensM - $55,0 muH. B To ke BpeMs KamuTan NpSMBIX HHOCTPAHHBIX HWHBECTOPOB Ha
MPEANPUATHSX TPOMBIILICHHOCTH YMEHBIIWICS Ha cyMMy $226,5 MiH. (32 CUeT KypCcOBON PasHHIIBI M U3bSTHS
KaIruTana).

OOmumii 00beM TPSAMBIX MHOCTPAHHBIX WHBECTHLIMI, BHECEHHBIX B YKpauHy, Ha 1 utons 2010 r. cocraBui
$40402,1 mnH., uto Ha 1,2% Gosbine 00beMOB HHBeCTHIIMH Ha Havyato 2010 T., U B pacyere Ha OJHOrO YeJIOBEKa
cocrasnsno $880,7.
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WuBectnumu noctymwin ¢ 126 crpan mupa. B gecsaTKy OCHOBHBIX CTpaH-MHBECTOPOB, Ha KOTOpHIE
npuxoauTcs cebime 81% obmiero odbeMa NMpsMBIX MHBeCTHLHH, BXomar: Kump - $9079,2 mun., 'epmanuns -
$6618,6 man., Hugepnauaet - $3929,0 mun., PO - $2877,2 min., ABcrpus - $2591,1 mun., CoenuHeHHOE
Koponescreo - $2228,1 min., ®panuus - $1708,9 mun., Buprunckue Octpoa, Bpuranckue - $1333,9 mum.,
HIserus - $1298,6 M. u CHIA - $1214,6 mun. [4].

Kak MBI BHIMM W B Hacrosiiee BpeMsl CHTyaluss 0co0O He IOMEHsula CBOM xapakrtep. Ha ¢one Bcex
WHBECTHIMOHHBIX BJIOKCHWH, MBI MOXXEM HaOmMI0gaTth TOT (akT, YTO OYEHb MaJl0 BHUMAaHHS yAEISIeTcs
MIEpPCIIEKTHBE NPUBIICUCHHUS CPEJICTB Ha peajH3aldio OOIIECTBEHHO 3HAYMMBIX IPOSGKTOB — OOHOBIICHHE
TPaHCTIOPTHOH MH(PACTPYKTYPHI 1 KOMMYHAIBHOTO XO3SHCTBA.

B nenom mo3utuBHAsS TEHAEHIMS MPUTOKA IPSMBIX HHOCTPAHHBIX MHBECTHULUH B psJie CIydacB 0OEpHYIach
Ui YKpauHbl HE HMIIOPTOM pEAILHOrO KaluTaja M OOHOBJICHHEM ycTapeBIIMX (OHIOB, a H3HAIIMBAHHUEM
HaIIMOHAJIBHBIX PECYPCOB U IIPOU3BOJICTBEHHOTO OTEHIIMANA.

W3 Bcero BbIIecka3aHHOTO MOXKHO CJIeNIaTh BBIBOJ, YTO MHBECTOPOB MHTEPECYIOT, IPEKIE BCEro, B YKpanHe
CBIPBE, METa/lul, Yroyib, HPOAYKTHl XWMHYECKOH IPOMBIIIJICHHOCTH W T.O. JIpyrMMu cioBaMH BHHUMaHHe
WHOCTPAHIIEB IIPUBJIEKAET BO3MOXXHOCTH YIPOLIEHHOTO, JEHIEBOTO JOCTYNAa K YKPAWHCKUM CHIPHEBBIM PHIHKAM,
HAyJYHO-TEXHJIOTOTHYECKON 0a3bl M KBaTH(PHUIMPOBAHHON paboueii cuie.

B 1enoM, nmo3uTuBHAs TEHACHIMS NPUTOKA MPSIMBIX MHOCTPAHHBIX MHBECTHLMH B pAJe CllydaeB 0OEpHYJach
Ui YKpauHbl HE HMIIOPTOM pEILHOrO0 KaluTaja M OOHOBJIEHHEM YycTapeBIIMX (OHIOB, a W3HALIMBAHHEM
HAI[MOHAJIBHBIX PECYPCOB U IMPOU3BOJCTBEHHOIO MOTEHIIMAA.

BeiBonpl W panbHeiilMe uccIeTOBaHMS B JIaHHOM HampasjgeHuH. Kak W paHblle, TJIaBHBIMA
HPEISITCTBUAMH JUISL BJIOKCHHSI JEHET B YKPaMHCKYIO SKOHOMHKY HHOCTPAHIIBI HA3bIBAlOT BBICOKHH YpPOBEHB
KOpPpPYIIIINH, KOCBEHHOE CYOCHIOMpOBaHHWE, a TakkKe Cladyio 3aKOHOJATENbHYIO 3allMIIEHHOCTh IIpaB
cobcTBeHHOCTH. [103TOMY COBEPIICHCTBOBAHNE CHCTEMBI M IIPHHIUIIOB IIPABOBOTO PETYINPOBAHUS HHOCTPAHHOTO
WHBECTHPOBAHMS SIBJISIETCS pEIAOIMM (haKTOPOM OXKUBIICHHUS IPUBJICUEHHS KalTUTajla HEPE3UICHTOB.

[TpuBnevyeHre MHBECTUINI — 3TO BCE K€ NMPUBJICYCHHE WHOCTPAHHOTO KalHTajla B Pa3BUTHE TEX MM MHBIX
cdep SKOHOMHUKH. JIJ1st TOro, 4To OBl NPOUCXOIUIIO Pa3BUTHE WHBECTHLMOHHOM MOJNTHKHA YKpPauHbl HEOOXO0MMO
IIPUMEHUTH TPH BaXHBIX HANPaBICHUS: MPO3PAvyHOCTh, YTO IPEIyCMaTpUBaeT COOON YHHUYTOXXEHHE KOPPYIIIHH,
OTKPBITOCTh M JIOCTYITHOCTh MH(OPMAINH; MPOCTOTa — JIETKOCTh PETHCTPAIMU, OTKPBITHS M BEICHUS OM3HECa;
MIPOTHO3UPOBAHHOCTD — JIETKOCTh B PaCUYETe PUCKA M HOJTydIEHUE OKUIAEMBIX JJ0X0I0B HHBECTHIIOHHOTO IIPOEKTA.
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PO3BUTOK B3AEMOBIJHOCHH IIAINTPUEMCTB AIIK TA AT'PAPHI ITIPOBJIEMUA

IlocTanoBka mpoGseMn Yy 3araJbHOMY BHLJIAAI Ta il 3B’A30K 3 BAKJIMBMMH HAayKOBHMH Ta
NpaKkTHYHMMHM 3aBgaHHsiMu. Huni B VYkpaiHi crmocrepiraerbcsi pi3ke 3MEHIIEHHS pE3yJIbTaTUBHOCTI
(YHKIIOHYBaHHS arpoIpOMHCIIOBOTO KOMIUIEKCY.

YMOBH iCHyBaHHS Ta CTaH B3aeMOBinTHOCHH HignpreMcTB AIIK cipusioTh 3arocTpeHHIO MpoOIeM OIIaAIHBOTO
BUKOPHCTAHHA MPHPOIHUX pecypciB. Lle mpu3BOAWTE MO MOTIPIICHHS SKOCTI TOBKLULIA, 3HIDKEHHS ¢(pEeKTHBHOCTI
BiITBOPIOBAIIPHOTO 1 BiTHOBIIOBaHOTO TMoTeHmiany mianpueMctB AIIK, mocTiliHO 30imbIIyIOTECS OOCITH BUKUIIB
3a0pYAHIOIYUX Ta HIKIJIMBUX PEYOBUH, BIIXO/IIB TOCIIOAPCHKOT AiSTIBHOCTI.

lanbMyeTbesi po3BUTOK e(eKTUBHUX B3aeMoBimHocuH minnpuemcts AIIK 1 yepe3 BiaCyTHICTH JepiKaBHHX
NPIOPUTETIB LIOJ0 PO3BUTKY raily3ed, sIKi BXOISATH 10 HOro ckiaxy. Po3B’s3aHHS TpoOiIeMH OIpaIlloBaHHS
MEXaHI3MIB PO3BHUTKY B3a€MOBITHOCHH migmpueMcTB ycix cdpep AIIK motpebye ¢(yHIamMeHTalIbHUX HAYKOBUX
IOCHIIKEHD.

AHaJi3 oCcTaHHIX Hociimkennb i myoaikamii. [Ipobaemu Tpanchopmariii arpapHOro cekropy YKpaiHd, ycix
cTpykTypuux enementiB AIIK mocmimkyBanu Oarato HaykoBIiB, cepex sikux AmOpocoB B.S., Bepesin O.B.,
borauos B.I., laiinyupkuii I1.1., Tongapos B.M., opodienko B.B., Jauiit O.1., Tkauenko B.I'., ®enopor M.M.,
XopakiBcbkuii €.1. Ta iH.

Buninenns He BuMpilleHNX paHille YacTHH 3arajbHoi mpodsiemu. He3axarounm Ha iCHyBaHHS YMCEINbHUX
myOImikamid 3 3a3HA4EHUX MPOOJIEM, 3alUINAIOThCS HEIOCTaTHBO BHCBITIIGHUMH Ta MAaJIOJOCTIPKEHUMH TaKi
acniektn ¢ynkuionyBanHa AIIK, sk ¢opmyBaHHs #oro eQeKkTHBHOI iHPPACTPYKTYPH, PO3BUTOK TOCIIOAAPCHKHUX
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