Hed((PEeKTUBHBI M OT HEE CTOUT OTKa3zarhes . [Ipu 3TOM HE0OX0aMMO pa3padaThiBaTh Ipyrue
BUJBI HOBOM MPOAYKIHMH (Ipyrue WHHOBAIMH), BKJIQJBIBATh CPEACTBA U COCPENOTAYMBATH
UJIeU Ha JPYTrUX WHHOBAIMOHHBIX MPOCKTAX U UJICAX.

Bv1600bl. Takum 00pazoM, yCTaHOBIIEHO, YTO IMPOBEICHUE PACUETOB 3KOHOMUYECKOMH
3¢ (GEKTUBHOCTH Pa3pabdOTKU U pean3alliid HOBOW MPOIYKIIMU TPEANPHITHS 1IEIECO00pa3HO
OCYILECTBIISATh HAa KaKJOM M3 STAllOB MHHOBALIMOHHOTO LUKJIA. DTH 3Talbl COOTBETCTBYIOT
YeThIPEM CTaJHsIM BOCIIPOM3BOJICTBA: IIPOU3BOJICTBO, paclpeieiicHne, OOMEH U moTpelieHue.
Hns  oueHkd 3((EKTUBHOCTH WHHOBALMOHHOTO DPAa3BUTHA Ha KaXJIOM U3 JTalloB
WHHOBAIl[MOHHOTO  IIMKJIA HAaXOIWMM COOTBETCTBYIOIIHE TMoKa3arenu (kodddunment
3¢ (heKTHBHOCTH pa3pabOTKK HOBOTO MPOAYKTa HA UCCIIEIOBATEILCKOM dTane, KodhduireHt
3 dexTUBHOCTH pa3paOOTKH HOBOT'O MPOJYKTAa Ha KOHCTPYKTUBHOM dTame, KoddQuimeHT
3 PEKTUBHOCTH pa3padOTKW HOBOM MPOAYKUIMH HAa NPEANPOU3BOJCTBEHHONW CTaluH,
ko3 durmeHT  3PHEKTUBHOCTH  NMPOM3BOJACTBA  HOBOM  NPOAYKIWH, KOdDHUIUMEHT
dQQPEKTUBHOCTH  peaju3allid  HOBOM  MPOJYKUWH, HHTETPAIbHBIA  KOA(P(UIIHEHT
3¢ (GEKTUBHOCTH HOBOHM MpOAyKIUH). [lepcriekTuBOi JaibHEUIIEr0 HCCICIOBAHUS SIBIISCTCS
U3y4eHHE JAPYTHUX METOIUK M MPUEMOB OLIEHKU (PPEKTHBHOCTH MHHOBAIIMOHHOTO Pa3BUTHS,
NOJPOOHBIM aHAU3 3TUX METOIMK, WX B3aWMOCBS3M W BBIABICHHE HAWOOJEE YyIA4YHBIX
CIOCOOOB ATON OLICHKH.
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WHBECTUIIMOHHBINA MOTEHIUAJ ATPOITPOMBIIIJIEHHOT O
KOMIIJIEKCA YKPAUHBI

I'M. Kanrauueun, B.B. ununenxo

Peszome: B crtathe paccMOTpeHBI MPOOIEMBl M TEPCIEKTHBBl HHBECTHIIMOHHOTO pa3Butus AlIK,
MpOBE/ICH aHaM3 OOBEMOB BIMBAHUS NPSMBIX WHOCTPAaHHBIX HHBECTHIMH B YKpaWHe B PBHIOOJOBCTBO,
PBIOOBOJICTBO; CENBCKOE XO3SICTBO, OXOTY M CBSI3aHHBIC C HUMH YCIIYTH; BHECEHBI NMPEIJIOKCHUS BBEACHUS
MOJTHOIICHHO ()YHKIIMOHUPYIOMIETO PHIHKA 3eMITH, a TaK)Ke MEPBOOYCPEIHOTO MHBECTUPOBAHUS TPAHCIOPTHOM

MHQPACTPYKTYPHI.
Kniouegvie crnosa: arponpoMBIIUIEHHBIH KOMIIIEKC, HHBECTUIINH, HHBECTHLIMOHHBIN TIOTEHIIHAL.

Beenenne. Bricokas KOHKYpeHIIMsI, KaKk Ha BHYTPEHHEM, TaK M Ha MEKIYHapOJIHOM
pBIHKE, HMHTEpPHALMOHAIM3AIMs pPA3JIMYHBIX OTpaciiel SKOHOMMKH JeNal0T WHBECTUIIUU
OJTHUM U3 KITIOYEBBIX KOMIIOHEHTOB pa3BUTHS B JI000i1 chepe.

CeronHss (QUHAHCOBbIE, KpEIUTHBIC, TOBApHbIC, JIM3MHTOBbIE WHBECTHIIMU JIOJKHBI
HaNpaBIATbCA Ty[a, A€ OT HUX OyJeT moiydeH Haubosiee OBICTPBIA M MaKCHMAlbHBIN
s ¢dekt. O4eBUAHO, UTO B YCIOBUSAX OCTPONH KOHKYPEHTHOUW OOpbOBI Ha PHIHKE WHBECTUIUI
MEX/y TOCy/lapCTBaMH, PETHOHAMM, MPEANPUATUIMHI OOEIUT TOT, KTO CyMeeT NMPHUBJIEYb UX
JIOCTaTOYHYI0 Maccy M ¢ HaumOoiabmMM 3()@PEeKToM HX HUCHOIb30BaTh. 3ajaya MECTHBIX
PETHOHAJIBHBIX OpPraHOB BIACTH, OTPACIIEBBIX, XO3SAHCTBEHHBIX OPraHOB - IPaBUJIBHO
OIPENIENUTh IPUOPUTETHl MHBECTUPOBAHHUS, IPUJIATh UM MHHOBALMOHHO-TIPOU3BOCTBEHHYIO
HAIPaBJIEHHOCTb, YMENO UCIOIb3Yys IPU ITOM 3KOHOMUYECKHE U HAJIOroBble phruaru. Ilonck
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MHBECTULIMI sABISETCA TPyOHOM 3azadeld, HO eme Oojiee TPYIHBIM JI€IOM  sBISETCA
obecnieuenre ux 3((HEKTUBHOTO UCTIOIB30BaAHUS.

He cran nckiatroueHueM M arpolnpoMBIIUIEHHBIH KOMILIEKC YKpauHbl. Kak mokasbiBaer
IIPaKTUKA, THBECTULIMU B ATPOIIPOMBIIITIEHHBIN KOMIUIEKC — BOCTPEOOBaHHOE HAIIPABJICHUE B
JESTeIbHOCTH CEJIbCKOXO3SHCTBEHHBIX KOMIAHUN, MPEANPHUITUN, HHOCTPAHHBIX UHBECTOPOB
M Jaxe vacTHhIX Jnun. Hambornee o4eBMOHOW NPUUMHOM [UIS TPUBICYECHUS arpapHbIX
WHBECTULIMH sBIIAETCS TO, yTO 20% 3eMiid He ucnoJib3yercs, a eme 50% ucnonb3yercs He B
nosiHoit Mepe (g cpaBHenust B EBpomne, CIA, Kutae, fIlnonun u Ascrpanuu menee 1%
CEJIbCKOXO35IICTBEHHBIX 3€Mellb HE MCI0Jb30BaHO, a 3()()EKTUBHOCTh HCHOJIb30BAHUS
3eMEeJIbHBIX PECYpPCOB BTPOE BhIlE, YeM B YKpanHne). B «YkpArpoKoHcante» ormeuarot, uro,
HECMOTpsl Ha BBICOKYIO IpHBIIEKaTeNbHOCTh oTeuecTBeHHOro AIIK, mHBecTOphl He cremar
BKJIQ/IBIBATh JCHBI'H. VX caepikuBaeT HECKOJbKO (akTopoB. Cpeau HHX, HE3aBEPUICHHOCTD
3eMeNbHOM pe(opMbl, OrpaHUYEHUE SKCIIOpTa 3€pHa U MACIMYHBIX KYJIbTYp, OTCYTCTBHE
[IPO3payHON OTYETHOCTH, CTPAaTETMH, a HMHOTAA M YETKOro OHW3HEeC IlaHa arpapHbIX
KOMIIaHUH, OTCYTCTBHE OO/DKETHON MOJAEPIKKH, OTCYTCTBUE AOJITOCPOUYHBIX (PMHAHCOBBIX
pECYypcoB IpU BBICOKOM CTOMMOCTH 3a€MHOIO (DMHAHCHPOBAHHUS M HECOBEPIIEHCTBO
mexanu3MoB BosBpata HJIC cenbxosmpousBonutensM. [lo  naHHBIM  mpecc-CiryKObl
cekperapuara Kabunera Munucrpos Ykpaunsl uaBectuninu B AIIK coctasisitor 8% oOiero
o0béma wmuBecTuMd Tpu ToMm, uto nons AIIK B BBII crpansr cocraBmser 10%. Ilo
noacyéraM NpoQUIbHOIO MHUHUCTEPCTBA, arpONpPOMBIIIJIEHHOMY KOMIUIEKCY HEO00XOAUMO
okou1o 20 MumnapoB AosutapoB. Ho 3a nocnennue 20 neT noctynuio auuis 3,5 Muiuivapia.

Leasto padoTsl siBasieTcs coBepiieHcTBoBanue cep AIIK Ha ocHOBe mpoBeIeHHOTO
HSKOHOMHMUYECKOT0 aHaJl3a COBPEMEHHOI0 MHBECTHLIMOHHON AesrenbHocTd B AIIK Ykpauns
obpaboTku nHpopMmaruu nmpo AITK VkpauHsl.

Bonpoc MexayHapoqHOW MuUTpalMM KamuTana, pa3padoTka 3Toi mpoOsieMbl B
COOTBETCTBUHM C OCOOCHHOCTSIMH Pa3BUTHUSl YKPaMHCKOM 3KOHOMHMKHU OCBEIIEHBI B paboTax
B.I'. Angpuituyka, O.I'. bunopyca, B.I'. byrkesnua, B.M. I'eiina, O.B. I'aBpmmoka, b.B.
I'yockoro, M.A. Jynuenka, U.W. Jlykunosa, /I.I'. Jlyxesnenka, B.E. Houukoro, A.A.
Ilepecana, A.M. Ilopyunuka, O.M. Poraua, A.Il. Pymsnuesa, C.B. Cupenko, A.C.
OUIUIICHKO U APYTUX.

Bce nBumkeHMs CpeACTB, CBA3aHHBIE C MHBECTHUIIMOHHOM IEATENBHOCTBIO, MOYKHO
Oo0OBEIMHUTh B MHBECTULHMOHHbIE MOTOKH. Ompexaensercs TpU BHJA HHBECTHULIHOHHBIX
IIOTOKOB B arpONPOMBIIUIEHHOM KOMILIEKCE:

® BXOJIAIIME — XapaKTEPU3YIOIIME NOCTYIIEHUSI MHBECTUIIMOHHBIX CPEJCTB B OTPAciib U
BKJIOUarOlMe B ce0s1 COOCTBEHHbIE WHBECTUILMOHHBIE BIIOKEHUS  NPEINPUSTUH,
MHOCTPaHHbIE M OTE€YECTBEHHBbIC MHBECTHIIMH, OAHKOBCKHE HHBECTHUIMOHHBIE KPEIMTHI,
rocyapcTBeHHOe (PMHAHCUPOBAHNE MHBECTUIIMN U IPOYHE WHBECTUIIMOHHBIE TOCTYIUICHHUS,;

® ICXOJAIIME — XapaKTEPU3YIOIIME BCE PacxXoAbl, CBS3aHHBIE C IOCTYIUIEHMEM H
OCBOEHMEM MHBECTHUIIMH, HAIIPABIIAEMBIX B arpONPOMBIIIEHHBIH KOMILIEKC;

© B3aUMOOOYCJIOBJIEHHBIE —  XapaKTEepPHU3YIOIIHE YHUCTBIH MOTOK HMHBECTULIMOHHBIX
CPEICTB, OCTAIOIIMXCS B OTPACiM MOCJIE NOHECEHHBIX PAaCXOJO0B W MCIOJIB3YIOIUXCS IS
peann3alui HHBECTHUIIMOHHBIX POEKTOB. [9]

IIpoaHanu3upoBaB SKOHOMHYECKHUE JaHHBIE, NIPEICTABICHHbIE HA PUCYHKE 1, MOXKHO
C/IeNaTh BBIBOJ, YTO MHTEPEC K NHBECTUPOBAHUIO YKPAMHCKON SKOHOMHKH MOCTOSIHHO PACTET.
Poct BbI3BaH co cToponsl ctpaH EC u B wactHocTH co ctopoHbl Poccun. I'eorpaduueckoe
pacroyio)keHue W PEeCypCHBIH TOTEHIMAd CTpPaHbl JIaeT BO3MOXKHOCTb 3apyOeKHBIM
MHBECTOpaM JIeJIaTh KPYITHbIE BIUBAaHUS B Y KpauHy.

MexnyHnaponHoe peiituHroBoe areHtcTBo Fitch Ratings — memamo mporHos, d9To
KalMTAJIOBJIOKEHUSI B YKPAUHCKUIM arponpOMBINUICHHBIM KoMIUieke B nepuon ¢ 2010 mo
2012rr. cocraar okoiso 1 mupz 870 muH nomnapos. [2]
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Puc. 1 BiuBanue npsMBIX HHOCTPAHHBIX MHBECTHLIMHI B YKpauHy 110 BUJIaM SKOHOMHUYECKOH
JIeATENBHOCTH (MJTH. JTOJUI. )

[To cocrosauio Ha 1-oe uronst 2012 roga 00BEM MPSIMBIX HHOCTPAHHBIX MHBECTUIMH B
YKpPauHCKUI arpapHsblii cektop coctaBui 739 muH posapo CIHA. Jlosns MHOCTpaHHBIX
WHBECTHUIIMI B CEIbCKOE XO3SHUCTBO cocTraBisieT Jumib 1,4% OT OOIMX HWHOCTPAHHBIX
WHBECTULMI B JKOHOMMKY YKpauHbl. KpynHEHIIMM HHBECTOPOM B CEJIBCKOE XO3SAHCTBO
apnsiercss Kunp — 360,7 M gomutapos CILA. MaBectunuu u3 BenukoOpuranun — 42,8 MilH
nosunapos CIIA; naBecTniuu u3 Buprunckux octpoBos — 27,3 muH nomtapos CIIA.[4]

B nacrosmee Bpems ykpaunHckuil AIIK Bbi3piBaeT orpomubiil uHTepec y Kuraiickoit
Haponnoii Pecnybnuku. MuTepec Kuras k HamieMy celbCKOMY XO3SHCTBY 00YCIIOBIIEH
3aMHTEPECOBAHHOCTHIO B CTAOMJIbHBIX MOCTAaBKAX MUILEBBIX MPOJYKTOB Ha KUTAWCKUM PBIHOK,
00BbEM MMIIOpTa KOTOPBIX M3 YKpaWHbl B TEUEHHWU MOCIEIHUX JECATH JET BO3pacTall
OTPOMHBIMH TeMIlaMu — 110 25% B roj .

Kuraii akTHBHO Ipe/u1aracT CBOMU KPEAUThl U MHBECTUIIMH, HO X OTIMYME OT 3alaJHbIX
MHBECTUIMI U KPEAUTOB B TOM, YTO, BO-TIEPBbIX, OHU SBIISIOTCSA TOCYAAPCTBEHHBIMU, TO €CTh
oT nMeHu Kurtailickoro rocyaapcrsa, a BO-BTOPBIX — NPEAOCTABIISIFOTCS MUCKIFOUNUTENBHO O
rapaHTUU TOTO TOCyapcTBa, KOTOPOMY IPEIOCTABISETCS KPEIUT.

28 wurons 2012 roma MMHHCTEPCTBO arpapHOM MOJUTHKH U DKCHOPTHO-WUMIIOPTHBIN
O0ank Kurtasg moamucamu MeMOpaHAYM O COTPYIHUYECTBE, KOTOPBI MO3BOJISIET YKpauHe
IIPUBJIEYD 3 MIIPJ 10JIJIAPOB Ha peaM3aliio IPOEKTOB B arpocekTope. 3]

He crout cOpacekiBaTh €O CU€TOB M OTEUYECTBEHHBIX HHBecTOpoB. Camo mo cebe
CEeNIbCKOE XO35MCTBO puCKOBaHHOE. UTOObI OaHKM NPUILIM, WM HYXHBI CHCTEMHBIE
MHCTPYMEHTBI, KOTOpble Obl CHU3WJIM PHUCKM Kak OaHKHpa, TaKk W TeX JIOAEH, KOTOpbIE
paboTaroOT B CENBCKOM XO3HCTBE M OepyT KpenuThl. [1]

B cBsi3u ¢ 3TUM, IPaBUTETHCTBO MJIAHUPYET BBEACHHE HAJOTOBBIX KaHUKYN Ha 10 ser
i uaBecTopoB.[5] Taxke 1 HosOps 2012 roga ObLT yTBEpXKIEH ycTaB 3eMENbHOTO OaHKa
VYkpaunsl. biaromapst pabore 3eMensHOTO 0aHKa CTaBKM MO KPEAUTaM JJisi arpapueB MOTYT
ymeHbuTes ¢ 20-25% ronossix 10 10%. «J/IpBHHAs 1011 rOCY1apCTBEHHBIX CPEACTB YXOIUT
Ha MOTalIeHHEe T€X BBICOKHX KPEIUTHBIX CTAaBOK, KOTOPBIE €KETOJHO PAcTyT.», - MOAYEPKHYI
nupekTop JlenapramenTa GUHAHCOBO-KPEIUTHOM MOTUTHKH.

NHBECTULIMOHHBIN MOTEHIIMAT OTPaXaeT BO3MOXHOCTU TPUMEHEHUS 3HAHUHN, HOY-Xay,
KOTOpBIE MOXXHO aJalTHPOBaTh JUIsl arpapHOrO IPOM3BOACTBA C LEJIbI0 IMOBBILIEHUS €r0
3P PEKTUBHOCTH U MPUOBILHOCTH. DTH 3HAHUS BOIUIOIIAIOTCS B HHBECTULIMOHHBIE TIPOCKTHI,
peanu3anysi KOTOPhIX 3aBHCUT OT HAJIMYMsI MHBECTUIMOHHBIX pecypcoB. Takum obOpazom,
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MHBECTULMOHHBIN MOTEHIAAT OTPAaXXacT BO3MOXKHOCTh PEaIM3alMM IIPOEKTOB IOCPEICTBOM
IIPUMEHEHHUs] HAaKOIIEHHBIX pecypcoB. KpoMe 3TOro, OH oTpa)kaeT BO3MOKHOCTH arpapHoro
CeKTOpa K caMOo(pUHAHCUPOBAHUIO, co3laBas TakUM O0pa3oM  JIONOJIHUTEIbHBIN
MHBECTULMOHHBIA MOTOK. TO €cTh yeMm BhIlIe MPUOBUIBHOCTD MPEANPHUITUH, TeM OoJibIie
BO3MO>XHOCTb MHBECTULIMOHHOI'O MOTEHIMANIA OTpaciau. Takke NHBECTULIMOHHBIN OTEHIIAAT
OTpa)kaeT BO3MOXHOCTH IIPUBJICYEHUS B OTPACIb HOBBIX BHEIIHUX WHBECTHULIMMN:
OTEYECTBCHHBIX, 3apyO€XKHbIX, TIOCYJapCTBEHHbIX M KPEIAUTOB KOMMEPUYECKUX OaHKOB,
KOTOpBIE SIBIIAIOTCS OJHUM M3 OCHOBHBIX, JOCTYIHBIX W IPOrHO3MPOBAHHBIX MCTOYHUKOB
WHBECTULMOHHBIX PECYpCOB MPEANPHUATHI arponpoOMBIIUIEHHOrO Komiulekca. lloatomy B
HACTosIleE BpEMs aKTyaJIbHBIM SBJIACTCS  PAaCIIMPEHUE JIEUCTBEHHBIX MEXaHU3MOB
B3aUMOJICHCTBUSL arpapHoi cdepsl ¢ OaHKOBCKUM CEKTOPOM C IEJbI0 YBEJIUYEHHUS
BO3MOKHOCTEH MpHBIIeUeHUS] 0AHKOBCKUX MHBECTUIIMOHHBIX KPEJAUTOB.

Hcexons u3 BBIIECKA3aHHOTO, MOKHO BBIACIUTH COCTAaBIISIOLNIME WHBECTULMOHHOIO
[IOTEHIMala, Ha KOTOpPBIE MOXHO BIIMATH II0 OTACIBHOCTH, HO BMECTE€ C TEM OHHM MOIYT
B3aUMOJIEHICTBOBaTh, (OPMUPYs OOLIYI0 HMHBECTHUIMOHHYIO IPHUBIEKATEIBHOCTh arpapHou
cdepsr:

® MaTepUAIbHO-TEXHUYECKUH ITOTCHIIAAT

® [IOTEHIMAJI TPYAOBBIX PECYPCOB

® MHTEJUIEKTYaIbHbIM OTEHIIHAI

® PECYPCHBIN ITOTEHIIAT

® (1HAHCOBO-3KOHOMHYECKUI MOTEHIINAT

MarepuanbHO-TEXHUYECKUN TOTEHIMAII XapaKTepU3yeT MPOU3BOICTBEHHBIE MOIIHOCTH
C TOMOIUBIO KOTOPBIX BO3MOXHO OCYLIECTBJIATh IPOU3BOJACTBO B COOTBETCTBUM C
MHBECTULIMOHHBIM IIPOEKTOM, a TaKkKe BO3MOXHOCTM HX pacIIUpsATh B Clydae
HeoOxoauMocTu. IloTeHnMan TpyqoOBBIX PECYpCcOB OTpa)kaeT KOJMYECTBO U JOCTATOYHOCTH
paboumx A peaau3aluy MHBECTHIIMOHHOTO MPOEKTa, Halu4yhe HEOOXOTUMBIX JJIsl 3TOr0o
KBAJM(HUIIMPOBAHHBIX CIEIMAIMCTOB, YPOBEHb MX 00pa3oBaHMs W omblTa. HexBaTka y3Kux
KBJIN(UIIMPOBAHHBIX CHELMAIMCTOB B OINPENEICHHONW 00JIaCTH YacToO JEIAeT HEBO3MOKHBIM
BHEJIPEHUE HOBBIX, IIPOTPECCUBHBIX TEXHOJIOTHH.

NHTennexkTyalbHbId MOTEHIMAI XapaKTepU3yeT BO3MOYKHOCTb IIPUBJICYEHMS HOBBIX
3HaHUH, HOY-Xay B IPOU3BOACTBO C LI BHEAPEHHS HOBBIX, HEIOCTATOYHO XOPOILIO
WU3YYEHHBIX TEXHOJOTHH. HenmocratoyHOCTP 3HAaHMW W yMEHMH MpPH peaM3aluu
IIPOTPECCUBHBIX TEXHOJIOTUH MOXKET IMPUBECTU K OTCYTCTBHUIO IOJIOKHUTEIBHOIO PE3YJIbTaTa
WJIM TIOTEpE KaIUTAJIA.

PecypcHblii mOTEHLMAI OTpakaeT HOCTATOYHOCTb WHBECTULMOHHBIX PECYpCOB s
OCYHIECTBJIEHUSI BCEX JTAllOB HWHBECTUIMOHHOW JEATEIBbHOCTH,  PAaBHOMEPHOCTh HX
pacnpeneneHus. [6]

VHukaneHbeld noreHiman YkpauHsl B AIIK mnoka Oosbiiel 4YacThio oOcTaeTcst
Hepealn30BaHHbIM. [lo3TOMy, OCOOEHHO B KOHTEKCT€ MHPOBOTO IPOJIOBOJIBCTBEHHOIO
KpH3HCa U pOCTa LIEH HA CEJIbXO3MPOAYKIINIO, NHBECTUIIMU B arpONPOMBIIIIEHHBIN KOMILUIEKC
UMEIOT OTpOMHBIE mepcrnekTuBbl. [lpuBneuenuto muBecTunuit B ykpaumHckuii AIIK Oyzmer
CHOCcOOCTBOBATh BBEJCHHE B YKpauHE MOJHOLEHHO (YHKIMOHUPYIOIIEro pbIHKa 3eMiu. B
KayecTBE BaKHOM cdepbl JUIsl NMPHUBICUEHUS HHBECTUIMM HMeeT JalbHeiliee pa3BUTHE
TPAHCIOPTHON HMHQPACTPYKTYphl. YKpanHa TpeOyeT, Kak MeXIyHapOJHBIX TPaHCIOPTHBIX
KOpUIOpPOB, TaK M JIOKAJIbHBIX KOMMYHHKalUi. BbIBEleHHE M3 «KYCTapHOI'0» COCTOSHHUS
MEXIYTOPOJHBIX MEPEBO30K, PA3BUTHE MEXPETHOHAIBHOW aBHALMH, BO3POXKIECHHUE PEYHOTO
TPAHCIIOPTA - BOT HETIOJIHBIN MEepeYeHb HAIPABJICHH, KOTOPBIE KIyT CBOMX HHBECTOPOB. [ 7]
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MOJEPHHU3ALIUS TOCYJIAPCTBEHHOM HAJIOTOBOM CJIYKEbBI B
YKPAUHE

O.B. Kanmwvixos, T.B. Muponenxo

Pesiome. B maHHOM HCCIIeIOBaHUM PacCMOTPEHO pa3BHTHE | 0CyJapcCTBEHHOW HAlIOTOBOH CIyXOBI B
YkpauHe, a TaKke €€ MOJCpHHM3ALUs B YCIOBHSX EBPOUITErpallMH. YCTaHOBIEHO, YTO MOJAEPHHU3ALNUS
IpearnosaraeT pa3paboTKy ¥ BHEJPEHNE KaYeCTBEHHO HOBOW MOJIETH (HYHKIIMOHUPOBAHMUS HAJIOTOBOM CITy>KOBI B
YKpause, IpHOPUTETOM KOTOPOH cTaHeT 3(GPEKTUBHOCTE 00CTY )KUBaHNS IJIATEIBIINKOB HAJIOTOB.

Kniouegvie cnosa: ynpasinenue HayorooOyoxkeHueM, CTpaTernm4yecKdil IUIaH pa3BUTHS HAJOTOBOM
ciryx0Obl, ['ocynapcreennas Hanorosas ciyx6a (I'HC), BcemupHsiii GaHk.

Axmyanvnocms mempt. C TIOMOIIBIO HAJIOTOB TOCYJAapCTBO BO3ACHCTBYeT Ha
skoHOMHYecKkue mporecchl. UmenHo ['ocymapcTBenHas Hanorosas ciyx06a Ykpaunsl (I'HC)
ABJISIETCS] TOCYIAPCTBEHHOW CTPYKTYpPOH, KOTOpast MOAIEPKUBAET €IUHYIO CUCTEMY KOHTPOJIS
3a COOJIOJIEHUEM HAJIOTOBOTO 3aKOHOJATENbCTBA, CIEAUT 32 TOYHOCTHIO HCYHUCICHUS U
MOJIHOTOM BHECEHHUS B OIO/IKET M HAJOTOBBIX TJIATEKEH.

Ananu3z nocneonux uccneooganuii u nyoauxayui. VccnenoBaHusMu mpoOIeMBl
yIpaBieHUs] HATOr000JI0)KEHUEM, TUIAHUPOBAHUS M KOHTPOJIA B YKpauHe 3aHUMaJINCh TaKue
W3BECTHBIE yueHbIe, kKak JlecsaTHiok O.M., UBanoB FO.b., Mensuuk B.M., Mensuuk I1. u np.
B ycrnoBusix eBpo MHTErpalMi MMEIOTCSI MHOTO HEPEUIEHHBIX MPOOJeM MO MOJAEpPHHU3ALUU
['ocymapcTBEHHON  HAJIOTOBOM  CIy’KOBI, YTO OOYCIIaBIUBaeT aKTyalbHOCTh  TEMBbI
WCCIIEI0BAHMS.

Ilenwio uccnedoganusn sBIAETCS UCCIEAOBAHNUE Pa3BUTHUS I 0Cy1apCTBEHHOMN HAIOTOBOM
CIIy>kObI U €€ MOJIEPHHU3AIMH B YCIOBUSAX €BPOMHTETPALIIH.

H3znoocenue ocnoenozo mamepuana. KopenHoe pedopMupoBaHHe HaIOTOBOU
CUCTEMBI, HEOOXOMMOE ISl SKOHOMUYECKOTO Pa3BUTUs Y KpauHBbI, MPeAroiaraeT co3gaHue
COOTBETCTBYIOIIEH 3aKOHOAATENHHOM 0a3bl, a TaK K€ MOJCPHU3AINIO HAJIOTOBOM CIY>KOBI B
L[EJIOM.

[Iporpamma MOJEpHHM3ALMKM pPEATU3YETCS B COOTBETCTBUU C COIJIAIIEHHEM MEXKIY
YkpanHoii 1 MexayHapoIHBIM OaHKOM PEKOHCTPYKIUM U pa3BuTHs. [IepBBIM 3TaroMm 3Toi
[Tporpammel  siBisieTcst mpoekT «MonepHusanuss ['ocyaapcTBEHHOM HANOTOBOW  CIIY)KOBI
Ykpaunbl-1», Cpok aAelcTBUS KOTOporo paccuutan Ha mnepuoa ¢ 2003 mo 2013 roa.
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