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OCOBEHHOCTH UHBECTUIIMOHHBIX PECYPCOB

Hccneoosan uneecmuuuozmbld PBIHOK YKpaqul u meHc)eHuuu eco
paseunius.

AKTYaJIbHOCTb. B pPBIHOYHBIX YCIOBUAX XO3AMCTBOBAHMS  OLICHKA
LEJeCO00Pa3HOCTH HWHBECTHIIMI MpUOOpEeTaeT Ba)XXHOE 3HAYEHUE I BCEX
CyOBEKTOB MPENPUHUMATETBCKOMN NEATETbHOCTH. D¢ heKTUBHOCTD
MHBECTUIIMOHHOTO IIpollecca CBsi3aHa C OLEHKOM U BbIOOpOM Hauboisee
IIPUBJIEKATEIbHBIX WHBECTHLIMOHHBIX IPOEKTOB U3 pAla aJIbTEPHATUBHBIX,
KOTOphIe obecreunBayii Obl B OyJylIeM MakCUMalbHYIO NMpHObUIb. B peanbHbix
YCIIOBHSIX XO3SIICTBOBAHUSI MHBECTOPY MPUXOJUTCS PEIIATh MHOKECTBO BOIIPOCOB
VWHBECTULIMOHHOTO XapaKTepa CBA3aHHBIX, HAIIPUMED, C Pa3/iesioM OTPaHUYECHHBIX
WHBECTULIMOHHBIX PECYPCOB, OLEHKOW HWHBECTULHOHHBIX IIPOEKTOB Kak C
OJIMHAKOBBIM, TaK U pa3HbIM CPOKOM peanu3auuu. Bece Oosbliiee 3HaueHNe B Hallle
BpeMsi MpPUOOpPETaeT HHBECTUIMOHHBIA pBIHOK, TI/I€ YK€ €CTb B HAJIWYUU
MHO>KECTBO HWHBECTULIMOHHBIX MPOEKTOB M KOJIMYECTBO HMX OE30CTaHOBOYHO
pacrer.

Hear wuccaenoBanmsi. PaccMoTpeHbl OCOOCHHOCTH WHBECTHIIMOHHBIX
PECYPCOB U PA3BUTHE UX B Y KpAHUHE.

OcHoBHast yacTb. MccnegoBanue mnpoOsieM HMHBECTHPOBAHUS SKOHOMUKH
BCErJa HaXOAWIOCh B LEHTPE BHUMAaHHUS 3KOHOMHMYECKOW HAayKH. OTO
OOyCIIOBJIGHO T€M, YTO WHBECTHIIMM 3aTParvBalOT caMble TTTyOWHHBIE OCHOBBI
XO3SIMCTBEHHOW JEATENIbHOCTH, OIPENEIsis IMPOLECC SKOHOMHUYECKOIO pocTa B
1eJIOM. B COBpEMEHHBIX YCIOBHUSX OHH BBICTYNAIOT BAKHEWIIUM CpPEICTBOM
o0ecrieueHusl YCJIOBUN BbBIXOJA U3 CJIOXKMBILIEroCs SKOHOMHYECKOTO KpHU3HUCa,
CTPYKTYPHBIX CIBUTOB B HAapOJHOM XO3siiCTBe, OOeCleueHUs: TEeXHUYECKOTO
nporpecca, MOBBIICHUSI ~ KAYECTBEHHBIX  ITOKA3aTeJed  XO3SIMCTBEHHOU
NEeATEIbHOCTH Ha MHKPO- M MaKpOYpPOBHAX. AKTUBU3AIUS HWHBECTHUIIMOHHOTO
mpoliecca sBJISETCS OJHUM M3 HauOoliee AEHCTBEHHBIX MEXAaHU3MOB COLMAIBHO-
HKOHOMHYECKHUX MPe0Opa30OBaHUIA.

B cucrteme Bocnipon3BOACTBAa MHBECTUIIMAM MPUHAIJICKUT BaXKHEHUILAs pOJIb
B JieJie BO300HOBJIEHWS U YBEJIMYEHHS MPOU3BOJCTBEHHBIX PECYPCOB, a,
CJIEI0BATEIbHO, U O00ECIEYEHUH OMpPENeNIEHHbIX TEMIOB 3KOHOMUYECKOTO POCTA.
Ecnu npenctaBuTh 0011€CTBEHHOE BOCIIPOM3BOJICTBO KaK CHCTEMY MPOU3BOJICTBA,
pacrpeneiacHus, oOMeHa M IOTPEOJICHUS, TO HWHBECTHUIIMM, TJIABHBIM 00pa3oM,
KACAIOTCA NEPBOr0 3BEHAa — MPOM3BOJCTBA, M, MOXHO CKa3aTb, COCTaBJISIOT
MaTepHaIbHYIO OCHOBY €TI0 Pa3BUTHS.

[Ipenmpusitust (PUpMbI) MOCTOSHHO CTAJKUBAIOTCS C HEOOXOAUMOCTBIO
WHBECTHUIIHM, T.€. C BIOKEHUEM (DMHAHCOBBIX CPEJACTB (BHYTPEHHUX U BHEIIHUX) B



pa3lIMuHbIe MPOTPaMMbl M OTHEJbHbIE MEpPONPUATHS (TIPOEKTHI) C IEIbIO
OpraHW3allid HOBBIX, MOIAECPKAHUS W PA3BUTHS JEUCTBYIOIIUX IPOU3BOJICTB
(MpOU3BOJICTBEHHBIX MOIIHOCTEH), TEXHUYECKOW MOATOTOBKU IPOU3BOCTBA,
NOJIy4eHUs] TpUObUIM ¥ JAPYTUX  KOHEYHBIX  PE3YJIbTaTOB,  HAaNpUMEp
IPUPOJOOXPAHHBIX, COLHAIbHBIX W Jp. [lo ¢uHaHCOBOMY OIpeaeieHHIo,
WHBECTULIMH — 3TO BCE BUJIbI aKTUBOB (CPEACTB), BKJIAABIBAEMBIX B X035HCTBEHHYIO
NEeATEIbHOCTh B IENSIX MOMydeHus: goxonaa (Bbirogel). [lo sxoHOMHUYECKOMY
OMPENICNICHUI0 — PacXoJbl Ha CO3JIaHHE, PACHIMPEHUE WU PEKOHCTPYKLIHIO U
TEXHUYECKOE TIEPEBOOPYKEHHE OCHOBHOTO U 0OOPOTHOTO KalmMTaja. DTO IIEJICBhIC
OaHKOBCKHE BKJIAJbI, IICHHBIC Oymaru, (pMHAHCOBBIC BIIOKEHUS B TEXHOJIOTHH,
MaIllUHbI u 0o0opynoBaHue, JIUIECH3WH, UMYIIECTBCHHBIC npasa,
WHTEJJIEKTYallbHble 1IEHHOCTU. OJHU BIIOKEHUS KamuTaja OyayT BIUSATH TOJIBKO
Ha COCTaBJISIIOLIME PAcCXOJIOB, HANMpPUMEP Ha 3aTpaThl, BEAYIIUE K CHUKCHHIO
U3JIEPKEK, IPYTUE — KaK Ha I0XO/Ibl, TAK U Ha PACXObI.

[ToHATHE WHBECTULMOHHBIX PECYPCOB OXBATHIBAET BCE MPOU3BEICHHbBIC
CpelicTBa MPOMU3BOJICTBA, T.€. BCE BUbI MHCTPYMEHTA, MAIIUHbBI, 000pYJAOBaHHE,
(babpuuHO-3aBOJICKUE, CKIIAJICKUE, TPAHCIOPTHBIE CPENICTBA M COBITOBYIO CETh,
UCIIOJIb3YEMbIE B MPOU3BOJICTBE TOBAPOB M YCIYI M JOCTABKE MUX K KOHEUHOMY
noTtpebutento. [Iporecc mpon3BoOACTBA U HAKOILJICHUS STUX CPEJICTB MPOU3BOJICTBA
Ha3bIBAETCA UHBECTUPOBAHUEM.

NHBecTULIMOHHBIE TOBapbl (CpeACTBa MPOU3BOJCTBA) OTIWYAIOTCA OT
MOTPEOUTENHCKUX TOBAPOB TEM, YTO TMOCIEIHHUE YAOBJICTBOPSIIOT MOTPEOHOCTH
HETMOCPEJCTBEHHO, TOTJla KaK TMEpBbIE JEJal0T 3TO KOCBEHHO, oOecreunBas
MPOU3BOJICTBO MOTPEOUTENHCKUX TOBApOB. DAKTUYECKU, TIO CBOEMY COJIEPKAHMUIO,
WHBECTHUIIMU TPEJCTABIAIOT TOT KalUTal, MNPU MOMOIIA KOTOPOTO YMHOXKAETCS
HallMOHAJIbHOE OorarcTBo. IIpum »TOM creayer uUMETh B BHUIY, UYTO TEPMHUH
"kanurtan" He mojpazyMeBaeT AeHbru. [IpaBna, MeHemKepbl U SKOHOMHUCTBI YacTO
TOBOPAT O "JEHEXKHOM KamuTaie'", uMesi B BUAY JIEHbI'M, KOTOPbIE MOTYT OBITh
UCIIOJIb30BAaHbl IS 3aKYNKH MalllMH, OOOpYIOBaHWA W JPYIHMX CPEJICTB
npousBojictBa. OJHAKO, [EHBIM, KaK TaKOBbIE, HHYEr0 HE MPOU3BOAAT, a,
CJIEIOBATEIbHO, WX HEIb3s CUUTATh HSKOHOMHYECKHM pecypcoM. PeanbHbI
KalmuTal — WHCTPYMEHT, MAIlMHbI, OOOpyJOBaHHWE, 3JaHUS © Jpyrue
MPOU3BOJICTBEHHBIE MOIIHOCTH — 3TO JKOHOMHUYECKHI pecypc, IEHbIH, WIU
(bMHAHCOBBIN KalUTall, TAKUM PECYPCOM HE SIBIISFOTCHI.

NuBecTumu — 370 TO, YTO "OTKJIAABIBAIOT" HA 3aBTpaIIHUN J€Hb, YTOOBI
UMETh BO3MOXHOCTh 00JIbllle TOTPeOsATh B OyayiieM. OqHa 4acTh UHBECTULIMI —
ATO MOTPEOUTENbCKHUE Orara, KOTOpPbIE HE MCIOJIB3YIOTCS B TEKYIEM IEpuoie, a
OTKJIAJBIBAIOTCS B 3amac (MHBECTUIIMM HAa yBEJIWYEHHUE 3amacoB). Jpyras 4acTh
WHBECTUIIMA — DITO PECYpChl, KOTOpPHIC HAIMPABIISIIOTCS HAa paclIdpeHue
MPOU3BOJICTBA (BJIOKEHUS B 3IaHUS, MALLIMHBI U COOPYKEHUSA).

Hueecmuyuu 6 IKoHOMUKYy YKpaunul vipociu 6060e 3a 200.

B skoHoMuKy Ykpaussl B nepBoM nosyroguu 2011 roga MHOCTpaHHBIMU
MHBECTOPAMH BJIOKEHO 2,8 MIpJ. AOJJI. MPSIMBIX WHBECTUIUN (aKIIMOHEPHBIN
kanutan). O6 sTom coobmraer ['ocymapcTBeHHas ciayx0a CTAaTUCTUKU Y KPaUHBI.

[To cpaBHEHHIO C TaKUM K€ MEepHOoOoM Tporwioro roxa (1,8 mupa. momr.),



WHBECTHULIMH B 3KOHOMHUKY Y KpauHbI BEIpOCIH Ha 56,4%.

N3 crpan EBpocoro3a noctynuio 2,3 mupa. nomt. (82% ot obiiero oobema),
u3 ctpan CHI' — 84,3 muH. o, (3%), u3 apyrux crpad mupa — 416,9 mutH. mgos.
(15%). B To >xe BpeMsi KanuTall HEPE3UICHTOB YMEHbIIWIICSA Ha 447 MITH. IO

NHuBecTpoBaHWe OCYIIECTBISIIOCh, B OCHOBHOM, B BHJE JICHEKHBIX
B3HOCOB, KOTOpbIE COCTaBWIHN 2,4 Mipa. 10Ju1. (84,5% BiokeHHOro 00bema).

[IpupocT MHOCTPAHHOTO AKIMOHEPHOrO KamuTalla B IKOHOMHKE CTpPAaHBI, C
Y4E€TOM €ro NEepEeOLEeHKH, NOTEepb, KypCOBOM pa3HULBI U TOMY MOJO0OHOro, 3a
nepsoe nonyroaue 2011 roga cocraBui 2,5 Mitpa. K0T,

B nepsom noxyroguu 2011 roga Beipocnu o6bembl kanuTana u3 Kumpa (Ha
1,6 mapa. momn.), I'epmanun (Ha 283 muH. moywt.) u ABctpum (Ha 124,4 muH.
JIOJITL.).

[IpeuMylieCTBEHHO 3a CUET MNPOAAXH KalHuTala HEPEe3UACHTaM JPYrux
CTpaH YMEHBIIWINCH 00beMbl KanuTana uaBecTopoB u3 CILIA na 70,4 muH. mom.,
a kanutaj uHBecTopoB U3 [lonbmm u Utanun ymensiuicsa Ha 39 u 35 MIIH. 10
COOTBETCTBEHHO 3a CUET U3BIATHUS KaluTajaa U NEPEOLICHKH.

[IpupocT MHOCTpAaHHOTO KamuTajda B MEPBOM IMOJYroJuu HaOIOMaiICcs Ha
NPEANPUATUSIX MNPOMBINIIEHHOCTH (6onee 857 MIH. J0JUI.), HAa CTPOUTEITBHBIX
npeanpuatusax (627,3 MIH. J0L), Ha TPEANPUATHUSX, OCYIIECTBISIONINX
ONEpaIu ¢ HEJBM)KUMBIM UMYIIECTBOM, apEHLY, MHKUHUPHUHT U MPEIOCTABICHUE
yciayr mnpennpuHumatensMm (399,7 muH. J0M1.), a TakkKEe B YUPEKICHUSIX
(buHaHCOBOM aesTeabHOCTH (235,6 MITH. TOJLT.).

BriBoabl. B pesynbrare ncciie1oBaHus, NHBECTULHOHHBINA PBIHOK Y KpaWHbI
MMEET TEHACHIIMIO K Pa3BUTHIO. DTO OyAEeT CIocCOOCTBOBATH OOIIEMY Pa3BUTHIO
BCEU DKOHOMUKH Y KPaVHBI.
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OCOBEHHOCTH PEKJIAMHBIX MACCOBBIX KOMMYHUKAIIUA

H3zyuenvt ocobennocmu co8pemMenH020 NepPCneKmueH020 MAapKemuHed 6
Oyoyuem.



