OCYLLeCTB/MIAIOLLEr0 BCTPaMBaHWe B CUCTEMY MMUPOBbIX TOBApPHbIX PbIHKOB
napanienbHoO ¢ MOfepHu3aL el ero 0OCHOBHbIX oTpac/ei.

B CBA3M C 3TUM B Ka4ecTBe NepBoro wara Ha nyTu 06HOB/IEHNSA TEXHO/IO0-
rMYeckKoi CTPYKTYpbl MpeAcTaBAAeTCcs LenecoobpasHbiM AaTb eii OLEeHKY C
no3numnii AMHAMUYECKOM CONPSAXEHHOCTW BbINYCKAeMoi MPOAYKUUMN C TeH-
LeHUMAMMN B pasBUTUM rno6asbHOro cnpoca Ha Hee. [Ns 3TOro Becb Mpo-
MblLIEHHbIA KOMM/IEKC HEOGX0AMMO pasfenNnTb Ha 0Tpacau, KoTopble nme-
10T NoTeHUMan A4Na BKAOUYEHUS B MUPOBbIe TN06a/bHble PbIHKU B KayecTBe
BbINYCKaLWMX KOHEUHYO NMPOAYKLMWIO, U Te, KOTOPbIe MOTYT 6bITh Cy6beK-
Tamy rno6anbHblX PbIHKOB KaK MOCTABLMKN NMPOMEXYTOUHOW MpogyKLuum
(y3noB, arperaTtos, MexaHU3MOB) U UCMONHUTENSIMU OT/eNbHbIX TEXHO/O-
rMYeckKux onepawuii.

Takylo guddepeHLMaLmnmio MOXHO NONYYNUTb, PaCLLENUB CNOXUBLLME-
CS KOOMepaLMOHHO-TEXHOMOTMYECKME LeNOYKN Ha OTAeNbHble COCTaB/IAIO-
Ly me — OT NOCTABKU Cbipbsi U MaTeprasioB 0 C60PKN KOHEYHON NPOAYKL WY,
NOMOXWB UX HA «BECbl» MUPOBOTO PbiHKA. Beflb TONbKO OpUEHTALLUS Ha FNo-
6asibHble MOTPE6GHOCTU, YUMTbIBAsk 0COGEHHOCTY Pa3BUTUS BbICOKOTEXHO/IO-
TMYHbIX 0Tpac/ei, N03BONAET MMeTb NEPCNEKTUBY /11 0TeUECTBEHHOW Npo-
MbILLIEHHOCTW. W nogo6Hasn oueHKa fo/KHa cTaTb HanGosiee BECKMM apry-
MEHTOM ANsi 06beANHEHUA YCUIUIA YY4aCTHUKOB NPOU3BOACTBA FN106anbHO-
OPVEHTUPOBAHHOW MPOAYKLMK.

OueHKa YPOBHSA BCTPOEHHOCTU MPOMbILLMIEHHOW NPOAYKLMUK B CUCTEMY
rno6anbHOro cnpoca, TakuM 06pasom, ecTb TOUKA OTCUeTa 19 apecHoi Mo-
AepHU3aLUM 0Tpacseil MPOMbILIIEHHOCTU, ee BbINYCKaloLWUX.

N.N. TIPOHKWHA, KaHA. 3KOH. HayK
XapbKOBCKUIA TOProBO-3KOHOMUYECKUI MHCTUTYT KHTJY;

O.9. 'ya3eHKo, CT. npenogasaTesb
XHY um.B.H. KapasnHa (XapbKoB)

TEOPETUYECKWE ACMEKTblI MHBECTULMOHHON
OEATENBHOCTU B YKPANHE

LN JOCTMXKEHUS pocTa 3PHEKTUBHOCTM M KOHKYPEHTOCMOCOGHOCTM
9KOHOMUKMN YKpauHbl cneayeT NofAepX1BaTb MOCTOSIHHbIV YpOBeHb Kanu-
TafoBNOXEHUN B 3HAHWUSA, UHHOBALUW, MOBbILLIEHWE NMPOU3BOAUTENBHOCTM
TpyAa, COBEpLIEHCTBOBaHME UH(POPMALNOHHOW MHPPACTPYKTYPbl U Mogep-
HU3alLMio 06pa3oBaTeNIbHOM CUCTEMBI.

BmecTe C TEM rofjoBble 06beMbl MHBECTULMIA NOKa el e 0CTalTCA Ha HU3-
KOM YpPOBHE M3-3a HEcoBepLUEeHHOl 3aKOoHOAaTeNbHON 6a3bl, HEPasBUTOCTHU
(hOHA0BOr0 PblHKA M (PUHAHCOBO-KPEAUTHOM CUCTEMbI, BbICOKOTO HaforoBo-
ro AaBfieHNs, HE3IP(PEKTUBHOIO MCMONb30BAHUSA aMOPTU3ALNOHHbBIX OTYNC-
NIeHWNi, a TaKXXe HU3KOro YPoBHA TpaHchopMaumnm c6epexxeHnit HaceneHms
K MHBECTUPOBAHMUIO.

B CBSI3M C 9TUM (POPMUPOBaHME IPHEKTUBHOIO MexaHU3Ma CTUMYNPO-
BaHUS AMHAMMWYHOI0 3KOHOMMYECKOro poCcTa Yepes Mepexoq Ha MHHOBALMK-
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OHHYI0 MOfEe/Nb Pa3BUTUA ABNSAETCA BaXKHOW 3ajadyeli pehoOpMUPOBaHUS Ha-
LMOHaNbHON 3KOHOMUKW. Y TNy6/ieHne TeopeTUYeCKNX, MeTOLONOTNYECKUX
N MeTOAMYECKUX OCHOB MHBECTULMOHHOrO0 obecneyeHWs 3TOro npotecca ¢
yyeToM rnobanmsaumy MMpPOBOM 3KOHOMMKMW M TPaH3UTMBHOIO XapakTepa
HaLWOHaNbHOW 3KOHOMUKWN Ha CeroAHALIHWIA AeHb, 6ecCOpHO, — 0fHa U3
aKTyaNbHbIX Npob6nem.

VIHHOBaLMOHHbIN Npouecc Bcerja npeactaBnsieT cobol nocnegoBaTesb-
HYI0 Leno4YKy coObITWUiI, KOTOpble BeAYT K «[03peBaHWI0» WHHOBALMOHHOM
naen 40 KOHKPETHOro NpoAyKTa, TEXHONOrMM NAun ycnyru, a 3atem — K pac-
NpoCTPaHeHUO pe3y/bTaTa B NPaKTUKe X035IMCTBOBaHWSA B COOTBETCTBUMN C
nHTepecamMun npeanpuHUMaTens-HoBaTopa.

B HacTosllee BpeMs B YKpauHe MNo4YTK He 3aJeiicCTBOBAHO MPUBJeYeHUe
CpeLCcTB 3a CHeT NePBUYHOM 3MUCCUN LeHHbIX 6ymar, cnabo 3ajeiicTBoBaHO
ynpaB/ieHVe KanuTanom Yepe3 KOHTPO/IbHble NaKeTbl aKuuii. 3HAUNTENbHO
pacwmpuncsa Kpyr cy6beKToB WHBECTULMOHHOW AeATeNbHOCTU, KOTOpble
BNUAKT HAa UHBECTULWOHHYO MOAUTUKY. Ecnun paHblie 3To 6bIM rocygap-
CTBO, NpeanpuATUA U 6aHKK, TO ceilvac NOSIBUANCL NPUHLMMNNANbLHO HOBbIE
YUYaCTHUKU: CTPaxoBble, MHBECTULMOHHbIE, PUHAHCOBbIE KOMMNaHWUN, MeHCHU-
OHHble M WUHBECTULMOHHbIE (POHAbI, KOHLEPHbI, KOHCOPLUYMbI, NPOMbILL-
NeHHO-(MHAaHCOBbIe TPynNnbl. JaHHbIX NPUHLUNMANbHbIE U3BMEHEHUSA B Ka-
NMTanoHaKomnJeHWN, Bbi3BaHHbIe NPeo6pa3oBaHNSAMMN UHCTUTYLLMOHANBHOTO
XapakTepa, TpebyT B3BELUEHHOI0 rocyJapCTBEHHOI0 BANSHMS Ha NpoLLecchbl
thopMuMpoBaHUA, KOHBepTauunM u 3h(PeKTUBHOIo MCMNONb30BAHUSA OTEYEeCT-
BEHHbIX MHBECTULMOHHbIX PECYPCOB BCEMM YHACTHUKAMUN MHBECTULMOHHbIX
npoweccoB. 3T U3MeHeHUS TPeGyT TaKXe NpUBeUYeHUST pas/InyYHbIX pPbl-
yaroB (MHCTPYMeHTapusl) peanusauuu perynaTUBHON (yHKUMW rocypap-
CTBa, KOTOPble OXBaTbIBAOT TPU NOCMef0BaTeNbHbIX 3Tana UHBECTULLMOH-
HOW fesATenbHOCTU: POPMUPOBAHME HAKOMIEHWUN, BNOXeEHNe pecypcoB (UH-
BeCcTMpPOBaHMe), NoayvyeHe NPUGLINN.

Ons ahdeKTUBHOrO MCNoNb30BaHUSA MHBECTULUA BaXHO CHOpMUpPO-
BaTb Hay4YHO-WHHOBALMOHHYK MOAUTUKY. [NA 3TOro Heo6X0AUMO CKOH-
LEHTPUPOBATb YCMIUA GU3HECOBbIX CTPYKTYP M Hay4YHbIX PabOTHUKOB Ha
[JONTOCPOYHOM HayYHO-TEXHUYECKOM MPOrHO3MPOBaHUM, aKTyanmsauunm Te-
KYLWNX NHHOBALMOHHbIX NMPUOPUTETOB U MHBECTUPOBAHUUN HaLMOHANBLHOIO
TEXHONOrMYeckoro passutusa. Cnefyet Takxe NpeaycMoTpeTb CTUMY/IMPO-
BaHWe cbepexeHUi rpaxgaH U yBeIMUYEHUS UX UHBECTULMOHHONM cocTaB-
NSA0Wen, ycuneHnsa poam B 3TOM NpoLecce TaKUX MHCTUTYLUOHANbHbIX UH-
BECTOPOB, KaK MEHCUOHHbIE U CTpaxoBble hOHAblI. Heo6xoAnMMo npeofoneTb
paspbiB MeXAY BEIMUNHONA COEPEXEHUN N YacTbio MHBECTULMIA B OCHOB-
HOM KanuTan.

[na YKpavHbl NHTEHCUBHOE pa3BUTME NHBECTULMOHHON AessTeNbHOCTY
MMeeT 0c060e 3HaUYeHMe, TaK KaK OHO CMOCOGCTBYET YCKOPEHUID PbIHOYHOA
TpaHcopMaLuun 3KOHOMUKU, BXOXAEHUNIO B MUPOBbIE TOBapHble PbIHKA 1
C034aHMNI0 pe3epBOB, HEOBXOAMMbIX ANS MOAePHM3aLUN MPOM3BOACTBA.
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