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AHANU3 UCMOJNIb30BAHUA UHOCTPAHHbLIX UHBECTULIMA B
KPbIMCKOM PEM'MOHE

YkpavHa yke JOBONLHO [UIMTEJIBHOC BPEMS ABJIAETCS MpHBJIeKaTeNbHBIM TOPIOBBIM
nmaptHepom N8 3anagHodt  EBponbl, OIHAakO Halla CTpaHa [MoKa He crana
npuBReKaTenbHoH Ang NpAMbIX MHOCTpaHHbIX HiBecTHUMH (ITHH). Ocnosnas npobaema
COCTOUT B TOM, YTO MHOMXECTBO HOpM@THBHBIX aKTOB B C(bepe npennanMMaTenbcma
HEMOHATHO [UIA  WMHOCTPaHHbLIX uHBecTopoB. Ha  ypoBHe rocynapcTBeHHOI'O
PETyIUpOBaHHA  OCTAETCA  CAMLIKOM  MHOTO  HEIIPO3pauHbiX MOMEHTOB,  4acTo
MEHHIOLUHXCS HPaBH HIPbI.

B ykpauHcKo# OKOHOMMYCCKOH JiMTEpaTtype OTCTRHWBAIOTCA MNPOTHBONONOXKHbBIE
TOYKU 3pEHHS OTHOCHTEIBLHO LEICcO00Pa3HOCTH UCTIONb30BAHNS HHOCTPRHHOTO KalluTaNa
B CTpaHax C mepexoqHoH skoHomukon. K 1pumepy, cyuicctByer MHeEHHe, YTO npH
OTCYTCTBHH BHYTPEHHHX HCTOYHHUKOB d)HHaHCHpOBaHHﬂ HHOCTpaHHbIE WHBECTHLIHH
CTaHOBATCA €AMHCTBEHHBbIM (DAKTOPOM cTabuiu3aiiiy 3KOHOMHkH. OnnoHEHTHI 3T
TOYKH 3PCHHUA HACTaMBAIOT HA TOM, YTO MHOCTpahiible MHBECTOPbI B IIEPBYIO OHEPCUD
3200714TCA 0 cOOCTBEHHBIX MHTEpECAX M MOSTOMY HE1b3f (I0JHOCTLIO OPHEHTHPOBATH
IKOHOMHUKY FOCy/1apCTEa Ha HHOC'l'paHHL]ﬁ KarmuTal.

Ceroans BbIXO, 11188 W3 KPU3MCa DKOHOMHMKA YKPauHbl U €¢ OTAENbHBIX PEIHOHOB
HCIILITBIBACT OCTpPYto noTpebHoCTL B (ubaHcoBblX pecypeax. o onenkaM )OKCHEPTOB,
HOTPeOHOCTh YKOHOMMKH YKpauHbl B MHBECTHUHMAX cOCTabnger B cpearem 60 miapa.
nosm. CHIA |1, 29]. B dopme ITHU peanbHo B ctpany ¢ 1997 ropa noerynuno ne 6osice
3,9 mapa. poan. CLUA. VYaurbisas, yTo 37a CyMMa cocrasiaseT auiib 6,5% or
HEODXOMMOH CyMMBI, FOBOPHTb O 3aXBal¢ OTEUCCTBEHHOTO pPbIHKA HHOCTPAHHBIM
KanuranoM Bpsa Jau yMcecTHo. Ho B ycsoBHSX OCTporo peduiMra BHYTPEHHMX
HCTOYHUKOB (PHHAHCHPOBAHKA NPEANPHATHH JaXKE 3TY NENTY CieAyeT OLEHUTD.

B To we Bpema U3 YKpaHHBI e)KeroaHo, 1o pasNHyuHbIM OLCHKaM, BbIBO3UTCH OT 3 /10
5 mupa. nosn. CLHA [1, 30]. Takum obpasom, onHa U3 OCHOBHBIX TIpobneM COCTOMT B
crabunusallun WHBECTHLUMOHHOTO PbIHKA W YJIYULICHHM WHBECTHLIHOHHOrO KIMMaTa B
Ykpaute. [siaBHoe, 4ToObl M MHOCTpaHHbBIE, H BHYTPEHHHME WHBECTOPbI NOJIL3OBAIMCH
rocyAapcTBEHHOH MNOAAEPHKOM W TMOHHMAHMEM €O CTOPOHLI PYKOBOASIIMX OpPTraHOB
cTpaHel. BKknajpiBas [eHbrM B YKPauHCKYIO DKOHOMMKY, HHBECTOp cnocoOCTByeT
yBenHueHnto oObEMOB NPOW3BOACTBA MPOAYKLMH, pealH3auus KoTopoit obecnequT
paoTHUKAM TNpeanpusaTUs 3apaCoTHYIO MnaTy, a TrOCYAapPCTBEHHOMY M MECTHbIM
OromxeraM - AeHeXHble mnocTynnenus. Takum oOpa3soMm, MHBECTHLMOHHBIE CPENCTBA,
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paorarolue B Haued DKOHOMHMKE, CriocoOCTBYIOT ee Da3BUTHIO, a 3HA4YHT, W
OnarococTOSHHIO HACEIEHUS CTPAHBI.

[1pn ananuse peruoHanbHON CTPYKTYPBI NPAMBIX HHOCTPAHHLIX MHBecTHIlMi (TTUN),
nocrynarolHx B VYKpadHy, Oblla OTMedeHa 3Ha4YMTENbHAs WX KOHIICHTpauua s
OTAeNbLHBIX pernoHax crpaHel. Ha nepsom Mecte naxonurcs Kues y Kuesckas of6aacts.
rie CKOHUEHTpUpoBaHO 42,8% HHOCTPaHHBIX MHBECTHLMH, OKOIO 20% NpUXOAHTCS Ha
IMoHeukyto, 3anopoxckyto u IlonTasckyro obnactn. YuuTbiBas TeppUTOPUAIIBHYIO
HEOAHOPOAHOCTh PACTpE/eIeHHs MHBCCTHUHIA, MOXHO CACIATh BHIBOJ, 4T0 npobiicma
MHBECTHLIMOHHOH MpPUBNEKATCNIBHOCTH CTAHOBHTCS MpoONEMOM OTAEnbHLIX oDaacTel,
KOTOPY#O ¥ HEOOXOAHMO OTHACTH PELUaTh HAa PECHOHANILHOM YPOBHE.

PaccMOTpuM fEATENBLHOCTH HEPE3HJECHTOB HA PbIHKE WHBECTHIIMOHHBIX PECYpPCOB B
AtoHoMmHoit PecrryGnnke Kpbim.

IlocrenenHoe nposeneHHe YKOHOMUUECKHX pedopM, yriybneHue M aKTHBH3aLMS
MPUBATH3aUMK [PHBEIM K YBCIMYEHHIO o0beMa WHBECTHUMH — MOJIOKUTEIbHANA
TEHACHUHA Ha MHBECTHIIMOHHOM pbiHKe coxpanserca ¢ 1998 roaa. [Npurok 3apybexHbix
MHBECTHIHOHHBIX pecypcos B 3koHOMUKY Kpeima B Bugc I1HMH pacter ¢ kax/asiM roaoM
(puc. 1), a obbeM MHOCTPaHHBIX MHBECTULMI Ha Aylly HaceneHus Bospoc ¢ $28,6 — B
1998 roay ao $78,4 — 8 2000 roay.

Kpbim 3aHumMaeT cpeau perdoHoB YkpauHb! aesstoc Mecto ro obsemy [1THH (3,9%
ot obwero obvema). Tlo cocrosnuto nHa 01.01.2001 roaa, o6vem TNHU B pecriybimke
Kpbim coctapun 147,22 mnu. ponn. CIHA [2, 17], yto na 10,9 % Gosbuic, yem Ha
01.01.2000 rona. YBenuyenune karnurana xepesunestos B Teuenue 2000 roza 3a cuer
AEHEXHbIX B3HOCOB cocTtaBuno 8452,4 ThiC. 10aN.; B GOpMeE ABHKUMOrO H HCABWKHUMOIO
umyiuectsa — 8314,9 teic. gonn. MrepeceH TOT ¢akT, UTO MHOCTPAHHLIC UHBECTOPDI HC
1IpCTEPIENH MOTEPhb KAMHMTAila, @ €r0 YMEHbLUEHHE NPOUCXOIMIIO JIHlb 32 CUHET UibATHS
JEHEXHBIX, HMYLUIECTBEHHBIX YU APYIHX B3HOCcOB B pazMepe 19095 rric. aoii., a Takke 14
CUET KyPCOBOW Pa3HuLibl, KOTOpas cocTaBuia 363,4 toic. 40J11.

MOXHO ANPEANnOIOKHUTb, YTO 3TO — CHSACTBHE MPABHALHOIO BLIOOpA HArIpaBIieHHil 1
061,eKTOB MHBECTHPOBaHUA, Kax bl HHBECTOp onpeaesina juis cebs B Kpbimy
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AHANIN3 UCIOMb3OBAHNA MHOCTPAHHLIX MHBECTHULNA
B KPbIMCKOM PErMOHE

fIpHOPUTETHYIO cepy aeaTensHOCTH K paboTaeT B M3OPaHHOM HarpaBNeHHH Ha MPOTHKEHUH
HeckosibkHX neT. Tak, B 34paBooxpaHeHue caMbie OoJibline KaNWTalbl BIMKWIM Poccus,
‘V36exucran: v llbeitapus, B TomnuBHYtO npomsitmnenHocts - CLUA, B nmuiesyro -
lepmanus u- Kunp. TypuMs ocBanBaeT celbCKOE XO3ANCTBO, DBpHTaHMA — XHMHUYECKYHO
NPOMBIIUIEHHOCTE, ABCTPHA — MAIIMHOCTpOeHHe u MeTawoobpabotky, Hupepnanpst —
CTPOHTENBCTBO M JIerKyl0 MPOMbILIIEHHOCTh, HranHs — BHyTpeHHIolo Toprosio. Ha
TEpPUTOPHM aBTOHOMMH paboTatot 6onee 30 cTpaH-HHBECTOPOB. [ NIaBHBLIMK U3 HUX ABNIAIOTCS
Poccna (ee yacTh Ha pPErHMOHANIBHOM HMHBECTHIIHOHHOM pbiHKe paBHa 55,4%), Y3bekucraH
(12,6 %), CLUA (7,7 %), Lseitiapns (5,7 %), Kunp u I'epmanus [3, 14].

-~ Cy0beKThI IKOHOMHYECKOH JeqTeNsHOCTH, (yHKUMoHupyowme B KpbiMckoM
perdone, nonyuuaud B: 2000 roay 3apybexHbie kpeauTbi, o0uias . cymma - KOTOPHIX
cocrasuna 23588,0 teic. nonn., u3 Hux 22588,0 ThIC. O/ — AONTOCPOUHDIE.

Ha nipoTsikeHuu nocneaHux neT orpacneBas CTPYKTYpa HHOCTPAHHbIX HHBECTHLIMH B
Kprimy npaktuuecku He mensercd. JOMHHHPYIOWYO 1103ULIMIO, G€3YCIOBHO, 3aHUMAET
0XpaHa 3J0NOBbd, OTABIX M TypH3M — bonee 72 %, 3aTeM MUILEBasi NPOMbILNEHHOCTD —~
7,6 %, TonsmeHasg — 6,6 % y BHyTpehnss Toproeis — 5,2 % (rabnuua 1).

3a 2000 roa npeanpuATHAMH, KOTOPbIC MMEIOT HHOCTpPaHHBlE WMHBECTHLMM (@ HX B
Kpbimy 149 w3 Hux 47 BbillyCKaiOT NOTOBYO NMPOAYKLHIO), ObLI0 BBIMYLLIEHO MPOAYKUMH 12
cymmy 328,084 mun. rpH., npegocTaBieHo yoryr Ha cymMmy 41,472 MIH. IpH. M peanu3oBaHo
npoaykuxy Ha cyMMmy 363,003 mad. rpu. TlpeanpusaTHamu ¢ HHOCTPAHHBIMH WHBECTULMAMM
8 2000 roay Owi10 3KCMOPTHPOBAHO 1pOAyKIIMK Ha cymmy $5 694 800 [3, 22].

Cneayer, 0/lHako, OTMETHTb, YTO AOJA KANMUTANbHLIX WHOCTPaHHbIX BNOXEHHi kpaiHe
Mata - 56 % or ofuero obwema. Ocranbheie 94,4 % kanuTadbHBIX BAOKEHHUH
uHaHCHPYIOTCA 3@ CUET BHYTPEHHUX MCTOUHMKOB (hHIIaHCUPOBAHHA: U3 TOCYAapCTBEHHOIO
W MCCTHBIX Oro/keToR YKpaniibl, 33 cueT coOCTBEHHbIX cpe/icTB. Takum obpasom, posib
HALMOHATBHBIX HIBCCTULIMOMHBIX PECY[5COB B PCTHOHE OCTAETCS AOMHHHUPYIOLLEH.

' Tabanua 1.
Orpacnesas ctpykrypa [IMH B skoHoMuky AP Kpbim

Orpacan sxkosomuxu| Ha 1.01.1999 Ha 1.01.2000 na 1.01.2001

| Thle. 2051, % & uenomy| Toic. goan.  {% Kk uenomy ThIC. 1011, Y0 K e 10MYy
Tonamnia 92592  7,19| 87500 6,59 82982 5,64
llpOMHlIlJ’lCH”OCTh
quqccufm ) 637.9 0,50 637,8 0,48 2249,9 1,53
ﬂ_pOMLILU;'I(.IIHOClb
MawumnnocTpocrue 2187,5 1,70 1896,1 1,43 1658,8 1,12
Iuuicsas 6220,1 4,83]  10133,9 7,64 12656,8 8,60
NPOMBHILIEHHOCTh
Cenbexoe X03siAcTBO 281,7 0,22 279,3 0,21 1309,0 0,89
CTpOMTEABCTRO 3708,4 2,88 4212,2 3,17 5103,2 3,47
Buyrpennss Toprosas 51285 3,98 6903,6 5,20 76449 5,19
Oxpana 300poBLS 97009,1 75,38] 95893,0 72,25 103138,7 70,06
Kunuuno-kommyrarsiioe 1481,6 1,15 1310,0 0,99 2035,8 1,38
XO3AHUCTBO
Ilpyrue otpaciun 2790,8 2,16 2660,7 2,04 3119,2 2,12
BCEIQ 128697,8 100{ 132720,5 100 147214,5 100
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B apyrux pervonax Ykpauubl CuTyaiis aHanorvuna. [IpoGnemMbl npou3BOACTEa,
MOABEM KOTOPOTO SBJAETCA NEPBOOYEPENHONH 3ahadell HauMOHANbHOW 3IKOHOMUKH, He
MOXET peluTh “uyXKOH’ HHBECTOp, 3aMHTCPECOBAHHBIH, MpeXie BCEro, B JOXOAHOCTH
B/IO>KEHHOrO KaluTana UK B yBEIMHEHHH €ro CTOMMOCTH B Oy aYIueM, CTapasch 11pH 3T0M
MakcumaneHo ofe3onacuTh cebs or pucka. O6 3TOM CBMAETENbCTBYET TO, UTO
OONbIIWHCTBO HEPE3UACHTOB CO34aCT COBMECTHBIE MPEANPHUATHSA, Kak NpaBuno, B cdepe
yeayr nubo BKJI/(BIBAET CPEeACTBa B COOCTBEHHOCTh MEXAYHAPOAHBIX OpraM3alii win
HOPHAHMHECKHX JIML, APYTHX rOCynapcTB.

Takum obpa3oM, rjiaBHOE MpEHsATCTBHE B Pa3BUTHM MHBECTMLIMOHHOTO Npolecca B
YKpauHe COCTOMT B KpaiiHeil OrpaHHuYeHHOCTH BHYTPEHHHX  HAKOTUICHMH W
HECNOCOOHOCTH  YaCTHBIX ~ MHBECTOPOB  MpeogoneTh  mpoGsieMbl  HEAOCTaTKa
KanuTaloBNOKEeHUH Ans OOHOBNEHWS OKOHOMMYeckoro pocta. OaHako Oblio  Obl
OUIMOOYHBIM HEAOOLUEHHBATL HHBECTHLHOHHBIH NOTCHUMaN rocyAapcrsa. Jlaxke npu
TaKPX YCIOBHAX OH OcCTaerca 3HauuTensHbiM. Ilpobrema cocrout B Tpanchopmalmm
CYWICCTBYIOILErO NOTEHUWANla B peanbHbIC WHBECTMUMH, TNpeKpalleHud OTToKa
HAUMOHAILHOTO KandTaia 3a Mnpeesibi CTpalbl U co3aaHui ONarolpusTHHIX YCIOBHIH 1S
(YHKUMOHUPOBAHHA HMHBECTHLHOHHBIX PECYPCOB B 3KOHOMHMKE TIOCYAapcTBa. 3IT0
HONOXKUTENBLHO MOBIUsAeT Ha (uHaHCOBOe ofecrieueHde pas3BHUTHS CTpaHbl U ee
OTAC/NIbHBIX PCTMOHOB, Ha (OPMHpPOBAHHE CHCTEMbl (DHMHAHCOBLIX pPecypcoB A1
nOTpcOHOCTEN fipolLiecca BOCIIPOU3BOACTBA.

B cBs3n ¢ atum B bmniaiiiee Bpems Hanbosnee akTyanbHbiMH BONpOcaMi B obiactu
MHBECTHLHOHHOMH MOJMTHKY A1 ABTOHOMHOM Pecrmy6nuku Kpbim seisiores:

* 3apepwieHre GOPMUPOBAHMA HOPMATHBHO-NparoBoi a3kl M obeciicueHue

peanu3allii MHBECTHLIHOHHBIX MPOEKTOB NMpPeANpHATHH, 3aperucTpUpOBaHHBIX
Ha TEPPUTOPUAX NMPUOPHUTETHOrO PA3BHTHA U CBOOOAHON “KOHOMHYECKOH 30HbI
“Hopt “Kpeim™;
e co3nauue B KpbiMy MHBCCTHUHOHHBIX DAHKOR M HHBECTHUMG “4bIX (DO11/IOB;
®  pelCHHE BONPOCa A0JATOCPOHHON apeHIbl 3CM.IM HHOCTPAHH Hi MU HHECCTOPAMM.
be3yc10BHO, pernoHanbHas MHBECTHUMONHA® TOMMTMKA CyM.€T  [IPEOAOSiCTH
MHBECTULIMOHHBIH  KPH3MC /MWL TMPH  UCJICYCTPEMICHHBON  ee  HOMNEPXKKE Ha
obmerocy/lapcTeniiomM yposHe. Peinenue oToi npobnembl 803MONNIO [IPU BBITOJIHEHHH
CNeAy OIIMX YCTOBHIA.
e Jlanbucinice pasBuTHE J0aXKe! TONYYHTD (HOHAORBIH PHIHOK, B ICPBYHO OYepelb
- PbIHOK KOpPTIOpaTHUBHBIX LEHHbIX Oymar M WX npou3BoiHbix. JlojpkHa CraTh
Oonee pa3BeTBNCHHON er0 MH(PACTPYKTYpa; HEOOX0AMMO YCOBCPUIEHCTBOBAHHE
MpaBoBOIo NO.18, HOBLHIIEHHE O1IEPATHBHOCTH B NPOBEJEHUH TpaHCAKLIMH.

* Heobxommo obpa3oraHue HOBOW aMOPTH3ALMOHHOM [1OJIMTHKH, HAIIPABJEHHOM
a CTUMYJIHPOBAHWE TIPOM3BOACTBA, YCOBEPLUCHCTBOBAHHE [TPAKTHHECKOIO
HCMOJIL30BAHNA  LEHTPANM30BAHHBIX  HMHBECTHIHMOHHBIX pecypcoB, Gostee
LIMPOKOE MCTIONB30OBAHUE MHCTHTYTOB (PMHAHCOBOTO JIM3MHIA M CTPAXOBAHUSA
HHBECTHLIMOHHbIX PHCKOB.

e  CTUMynHpOBaHMIO  WHOCTPaHHbIX  WHBeCTHUMH  cnocoOcTBOBa0  Obl
YCOBEPLUEHCTBOBAHHE 3aKOHOATENLCTBA MO HANOTOOOOKEHHIO, PErHCTPALIMH
HOBBIX MPEANPUATHI, TaMOXXEHHBIX MPOLEAYP H 3aATHI HHOCTPAHHBIX
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B KPbIMCKOM PETMOHE

BNOXKCHUH B LeHHbIE OyMaru. JKenatesbHO CO3MaHUE CneuranbHbX HAOTOBbIX
CTUMYJIOB NSl MHBECTHLMOHHO-WHHOBAUMOHHOH NEATENIbHOCTH W COKpalleHHe
noAOOHBIX JILFOT, He CBA3aHHbIX CO CTUMYJIHPOBaHHEM mpoussoiacTsa. [lns
NPUBIICYCHHS HMHBECTHUMI B pealbHbIH CEKTOP 3JKOHOMHKHM HeobXonumo
npeAycMoTpeTh cOnmkeHMe YpoBHeH NpUOBLIBHOCTH, MNPOW3IBOAMTENBLHOCTH
TOProBOrO M (PHHAHCOBOrO KAMMTA/IOB MyTeM pPErynHpOBaHHA HAIAOrOBOTO
OpeMeHH, YCOBEPLIEHCTBOBAHUA NIPOLIECCOB 11EHO0Opa30BaHUS W UCNIONIB30BAHHS
TAMOYKEHHO-TApH(HEBIX pbI4aros.

KpoMe TOro, cneayeT co3faTh MEXaHU3M NPOAaXKH 3eMIH, a Takxke peopMUpPOBaTS
CyaeOHO-NPaBOBYIO CUCTEMY JULS €6 COOTBETCTBHA MUPOBLIM CTaHIapTaM.

Kimoueryto ponb [Uis  aKTUBH3AUMH HHBECTHIIMOHHOW JEATEILHOCTH J0JIXHa
ChirpaTb 4YeTKas WHBECTHUHOHHAs UOJWTHKA Kak Ha rocyJapCTBEHHOM, Tak W Ha
pErHOHANBHOM YPOBHSX IlpH 9TOM pervoHalibHbIA aCMCKT AOJKEH CTaTh HEOTHLEMJIEMOH
cocTaBAfiowel TrocygapcTBEHHOH MONMMTHKH no  ¢opMMpoBaliHio  OnaronpuUsTHOro
YHBECTHIIHOHHOT O KJIMMara.
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