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PA3BUTUE MPE

TENIbCTBA

B PETMOHAJIbHOM ACMEKTE,

OrnbIT U NPOBJEMbI

Cerojiaa paspuTHe IDCATPHHUMATENBCTBA Ha pe-
rHOHAIBHOM YpOBHE uMeeT (6oNbIIoe 3HadeHHE.
Ocoboe BHUMAHKE CHeIyeT VIeIUTh PasBUTHIO UH-
BECTHIMOHHON [edTelbHOCTH, AKTHBHAS HHBECTHU-
IMOHHAS JesATEIbHOCTh CIOCOOCTBYeT PaCIIMPEHIIO
BOCIIPOU3BO/ICTBA OCHOBHEBIX (DOHAOB, BHEADEHHUIO
HOCTYIKEHUT HAYTHO-TEXHIWYECKOTO TPOIPecea u
HOBOBBEIEHUHN, ee DPasBUTHE HO3BONUT 3(DerTHB-
HO TIPEOZOJIeTh HAUTy SKOHOMUYECKYIO OTCTANOCTS,
OCOBEHHO 3aMETHYIO B PETHOHAX. B YKpauHe Ha CO-
BPEMEHHOM HTAIe PasBUTHS SKOHOMUKH d(pdeKTus-
HOCTh WHBECTHUIWMOHHOHN NEATENbHOCTH 3aBUCUT OT
COCTOAHMS] BHYTPEHHEr0 (QUHAHCOBO-KPEAUTHOTO
PHIHKA, JKNHOMHUYECKUH IIOXBEM M HPECAOJIEHUE
KPU3KCHBIX ABIEHUH MOTYT OBITH JOCTUTHYTH
Hpexje BCEro MyTeM CO3HaHusd HalMOHaNbHOTO
PHIHKA KanuTana. B HacTosImee BPeMs OCTPO CTOUT
npobieMa aKTHBMBALNY XO3AHCTBEHHON AeaTelb-
HOCTH, PENHTH KOTOPYIO MOXKHO Ha OCHOBe (QUHAH-
coBOHl crabmnusauwu, IpUBIEYEHNST COepeKeHU
HAceNenvisi ¥ CBODONHBIX CPEACTB XO3SHCTBYIOMIUX
cyOBEKTOB, MHBECTUPOBAHNSA UX B IKOHOMUKY.

Boapmoe 3uauenue IS aKTUBU3AUWH MHBECTH-
UHOHHKIX TPOIECCOB HA IPEIPUATHAX KMEIOT UH-~
BECTYITHOHHBIA KIUMAT B TOCYRApCTBE, TapaHTuH
TpaB WHBECTOPOB ¥ 3aI[UTa WHBECTHNMH. PhiHoy-
HblE OTHOWIEHUS B WHBECTUIMOHHON JeATeNbHOCTY
TIPEsKIE BCETO KACAiOTCsl ee UCTouHuKoB. Mnpecrn-
WY JOJDKHB IPOBOJMTHCS 32 CYET COOCTBEHHBIX
(PUMHAHCOBBIX PECYpPCOB WHBecTOPa (HPUOHIID,
AMOPTU3AIMOHHBIE OTYNCIIEHNS, [eHe/KHbIE HAKOM~
sierws, chepeskenyst GUBNIECKHX UL U Ap.), IpH-
BICYEHHBIX (PUHAHCOBBIX CPEACTB HHBECTODOB
(cpencTBa OT NPOAANKH AKIMil, Maespie U [pyrue
B3HOCH (DUBMYECKUX W IOPUAMYCCKUX JIMI) U Kpe-
[TATOB.
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B passuTeX cTparax QYHKIUOHUPYOT CIeIda-
NU3MPOBAHHBIE WHBECTUIMOHHbBIE GAHKY, OCHOBHAS
1EeAb XOTOPBIX — BJAOXKEHNE IEHET ¢ BO3MOXKHOCTHIO
JanpHeliuero ¥x peMHBECTUPOBAHHA B IPOEKTH,
obecnieyrBaIoIIHe MAKCUMAJIBHYIO IpUbbLIs. Mupo-
BOM OTBIT TIOKA3aJ, YTO AESTeIbHOCTh CIeNNANN3Y-
DOBAHHBIX MHBECTUIMOHHBIX GankoB 6oree addex-
THBHA 110 CPABHEHWIO ¢ AEATEIBHOCTEIO0 KOMMEDYEC-
xux Gankos. ITo 00yCcIOBIEHO clexyiomumMu (ax-
TOpaMu:

e IOTEHNUANbHBIE WHBECTOPH K WHBECTHPOBA-
HMIO uepes xoMMepueckue (yHUBEPCaibHbIe) GaHKu
OTHOCATCSA OCTOPOIKHO, UTO OOBICHSIETCS IOTIOIHH-
TENBHBIMY DPUCKAMH, CBSI3AHHBIMY C HEBO3BPATOM
KpENuTOoR;

e obbefuHEHNe B OfHOM Oauke QyHKIUI Texy-
mero obenyxusarnsa (B YaCTHOCTH, KPEAUTOBAHMA )
U WHBECTUIIMOHHBIX YCIYT MOXET IIPHBECTH K KOH-
(murTy unTepecos (OICTPBII BO3BpAT KPEXUTHBIX
BKJIQJIOB YIPOTUB JOJTOCPOYHBIX BKJ/I3/OB B MHBEC-
THIMOHHBIE TTPOEKTHI, AKIUH);

® MEHEIKEePH KOMMEPUYeckoro 6aHka GOJbIIyIo
YacTh BpPEMEHY 3AHUMAIOTCA TeKyNIUMM KOMMeEp-
YECKAMHE ONEPalysIMy ¥ He aKLCHTUPYIOT BHHMA-
HYe Ha TPUHSITHY MHBECTUIWOHHBIX pelieHul;

e ¥BATM(pUKANKOHHbE TPeOOBAHNS, MOLENH YII-
paBeHUs U CHCTEMbl OIIATHl TPYHA PAaGOTHHKOB
UHBECTUUMOHHBIX OAHKOB 3HAYUTENDHO OTIHYAIOT-
€4 OT AHANOTHIHBIX MEXAHN3MOB B KOMMEDYECKUX
GanKax, ¥ MOMBITKA ¥X OOBENUHUTL MOTYT TIPUBEC-
TH K HEIaTHBHBIM TOCHEACTBIAM W KOH(MIUKTAM.

B Yxpaune yxe €CTh IOJOKUTENbHBIE IIPUME-
pot B 06Js1acTH MHBECTUIMOHHON ACATENbHOCTH.
Tax, o6BEMBI KANUIIHOTO CTPOUTENLCTRE B Kuese
yBenmuuBaioTes u3 roga B rox: B 1999 r. B cpas-
wenun ¢ 1998 r. ormeuen upupoct Ha 21 %. Ilpu
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9TOM XOJAMUHTOBON kommanueil “Kuesropcrpoit” u
AKIVOHEDHBIM KOMMepYeckuym Danxom “Apraga”
NPUMEHSAETCH HECKOMBKO CXeM IDWBJIEYEHUs UH-
sBecTunuil. [lost OoKMBIEHNS WHBECTHIMOHHON ne-
SITeABHOCTH B DETHOHAX HenecoobpasHo CoslaHne
HHBECTHILHOHHEIX DErHOHANBHBIX GAHKOB, TOCY-
DapCTBEHHOTO MHBECTHUMOHHOTO OaHKa u MecT-
HBIX CHENUaiu3UPOBAHHBIX UHBECTHLHOHNBIX ban-
KOB 110 npuMepy banka “Apxana”.

Opranusanuonsasg GopMa UHBECTHHHOHHOTO
GanKa — 3TO OTKPHITOE aKUHOHEPHOE 0OINEeCTEO,
YUPEOUTENAMH KOTOPOTO MOTYT OBITh 10pUAHYEC-
kue u dusnyeckwe nuna. Cozpanye cuenuain-
3UPOBAHHBIX WHBECTUIMOHHBIX GAHKOB CHOCO6-
CTBYET IOBBIMICHUIO CTEIIEHH JOBEPHUS HHBECTOPOB
# KpenuTopoB, a Takke sdDeXTUBHOMY HHBECTH-
poBasuio CBOGOMHBIX CPEACTB B KOHKPETHBIE NDPO-
EKTHL

B coBpemMessoll 5KOHOMWYECKOH IuTepaType Be-
AETCST TIOIEMAKA 110 TIOBORY HEOOXOMUMOCTH NpUBJIE-
YeHus WHOCTPAHHBIX WHBECTUIVH B HAINOHANBHYIO
IKOHOMUKY Ykpawmusl. ONHW 3KOHOMUCTE 110Jara-
10T, 4TO TIPHBJICYEHNE WHOCTPAHHEIX HHBECTUIME —
ABJICHVE NO3UTWBHOE JIJIS CTPAHBI-TIONyYATEN,
[pyrize canTaioT 370 SBAEHAE HETATYBHBIM, TIOCKONIEL-
Ky 3apy0esHast IOMOLb CHOCOBCTBYET BTATUBAHKIO
MEHEe Da3BUTBIX CTDPaH B SKOHOMHYECKYIO ¥ TIOJH-
THYECKYIO 3aBUCHMOCTE OT Da3BUTHIX T'OCYAADCTB.
CBOI0 TOYKY 3pEHMs OHU HOAKPEIUISIOT CIeYIONH-
MU apTyMEHTaMI: WHOCTDaHHBIE HHBECTOPHI, obec-
neunBas OJIATONPHUSTHRIN KJUMAT JJIS DenaTpua-
uuy IpUOBLIN, CO3/AI0T YCIOBHS, KOTOPBIE B UTOTE
BEeAYT K TOMY, YTO OTTOK HPHUOBLIM IPEBBICUT O~
CTYILIEHUST MEPBOHAYANBHOIO WHOCTPAHHOIO Karfy-
Tasa B CTPAHY; NPeNOCTABJIeHHE WHOCTPAHHBIM HH-
BECTOPaM PAasIMYHBIX JIBTOT (HAJIOTOBEIX, TaMOXKEH-
HBIX ¥ T. [.) YACTO HAHOCUT BPEJ HAIMOHANBLHOMY
KanuTany; TeXHOJOTHH, NPEefOCTaBIseMble CTpaHa-
MU-WHBECTODAMHY, KaK MPABWIO, NPHUHAIIEKAT KO
BTOPOMY ¥ TPETHEMY SINENOHAM HAYUHBIX OTKDHI-
THI ¥ He SBAAIOTCS HEPENOBHIMH KW COBPEMEHHBI-
Mu; TPOVCXONUT OTTOK WHTENAeKTYaIbHOTO Kalll-
TAJIA B CTPAHY-MHBECTOP; CYHIECTBYET BEPOSTHOCTD
MOAKYTIA MECTHBIX BJaCTell WHOCTDAHHBIM KaluTa-
soM u zip. llepeuncienusie (QAKTOPSHl XapaxTEPHEL
[JIsl COBDEMEHHBIX YCAOBUU PasBUTUS 3KOHOMUKHA

Yxpaunbt. OfHako pemenve npobIeM CTPYKTYPHOM
NEPECTPOUKY M IIPOBElECHUE DKOHOMHIECKUX De-
(bopM HEBOBMOXKHE! (€3 IPUBJICYEHUS] HHOCTPAHHO-
ro KanuTasa, TOCKONBKY MOOUIN30BaTh HEOHX0MH-
MBI€ CDENCTBA TOJNBKO 33 CYET BHYTDEHHUX Decyp-
COB B CXKaThle CDOKM M B HEPUOL CHAZa IIPOU3BOJL-
CTBa TIPAKTHYCCKY HEBO3MOMKHO,

[lepexon x sdhdexTuBHON KOHKYDPEHTOCIOCOD-
HOU PHHOYHON SKOHOMUKE TPYAHO OCYIECTBUTH
6e3 npUBIEYEHUS NPAMBIX UHOCTPAHHBIX UHBECTH-
Ly, CO3JaHNA MHPOKOH CeTH COBMECTHHIX npei-
opusTuil. JTH UHBECTHUNY MOTYT CBIFPaTh Cyuie-
CTBEHHYIO DOJIb B TEXHOJOTMYECKOM OOHOBIEHUY
peIpUsTHi, CO3Hanuy HOBHIX paboumx MecT u
HPOU3BOACTBEHHBIX MOLIHOCTEH, YCKOPEHUWH TIpo-
1ecca NPUBATHRATNMA.

Anaius MEPOBOTO OIBITA MHBECTHIMOHHBIX TIPO-
[ECCOB CBUJETENBCTRYET O CTPEMJIEHUM GONbBIIAN-
CTBAa CTPAH C YEPeXONHOU 3KOHOMHKOU NIpuBIedb
KaK MOYCHO OOJbIIe HHOCTPAHHBIX WHBECTHIMH, CO-
3IaB IPH 3TOM OJATONPUSTHBI WHBECTUIHOHHBINA
wiumar. [pobnema Yepawnsl 3aKiiouaercs He B
TOM, KaK U30€KaTh SKOHOMWYECKON ¥ MOJUTHIECKON
3aBHCUMOCTH OT 3amaza, PasBUTBEIX FOCYHapCTB, a
B TOM, KaK [PUBIEYL HHOCTPAHHBIN KATMTAN B BKO-
HOMUWKY TOCYZapCTBa, WHBECTHULUOHHEIN KjumMar
KOTOPOrO MHOTYE U3 3apyOEMHBIX HHBECTOPOB CUn-
TAIOT HEBIATONPUATHBIM.

VusectTEpoBanuic UHOCTPAHHOTC KAaUATANA ITpe-
[STCTBYIOT MOJUTHIECKAsT HeCcTaOWIbHOCTS, (-
JIAIHS, HECOBEDIEHCTBO 3aKOHOHATENbHONR Gaswl,
HEPAa3BUTOCTL NPOUIBOACTBEHHON W COUMANBHON
uHQPACTPYKTYD, HENOCTaTOuHOe HH(OPMALHOHEOE
obecneuenue, cnabasg KOHBEDTUPYEMOCTbh HAIMO-
HaJpHOW BANIOTH, HW3KAS TJATEXECHOCOOHOCTH
IpeANpUA TN, HePa3BUTOCTL (POHIOBOTO DBHIHKE,
KOPPYIIMS YHHOBHUKOB IOCYJAPCTBEHHOIC AmIia-
para, HUSKasg MOKYHATENhCKAs CIOCOOHOCTH Hace-
nenusi, Crepyer OTMETHTB, YTO [IPUBJEYEHNE KHO-
CTpaHHBIX WHBECTHIUI He MOXeT ObiTh MaHameel
OT sKOHOMIYeCKoTo Kpusuca. OHO HOMKHG odop-
MUTBCS B CAMOCTOSITENBHOE HANPABIEHHE TOCYAap-
CTBEHHOH WHBECTHIIMOHHOH TOMUTHKY W CTATH CBU-
LeTesbeTBOM (DAKTHYECKOTO NPOBENeHYS YKpanHoH
KypCa Ha LeNeHAPaBNeHiyIo OTKPBITOCTD Ui HHO-
CTPAaHHBIX JIENOBBIX KPYTOR.
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