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WHBECTUPOBAHUWE KAK ®AKTOP 3O®EKTUBHOIO
PETMOHANDBHOI0 PA3BUTUSA

MAHKPATOBA E. H.
KaHouOam 3KOHOMUYecKUX HayK

NPbIHOBA H. C.

XapbKoB

CCAeAOBaHMe MIPOOAEMBI MHBECTUPOBAHNUS SKOHO-
MMKJ BCEIAQ HAXOAMAOCD B 1ieHTPe BHYMAHMU 9KO-
HOMUYECKOM MbICAU. DTO OOBSICHSIETCS TeM, 4TO
VHBECTULIMY KACAIOTCSA TAYOOYaiIIMX OCHOB XO3SICTBEH-
HOI1 A@ATEABHOCTH, OTIPEACASIOT IPOLIECC SKOHOMUYECKOTO
pocTa B 11eAOM. B COBpeMEHHbIX YCAOBUSX OHY BBICTYIAIOT
BOXHEIIINM CII0COO0M 0becreveHys: YCAOBIIT BBIXOAQ U3
5KOHOMMYECKOT0 KPU3MCA, CTPYKTYPHBIX CABUTOB B HAPOA-
HOM XO3IiICTBe, POCTA TeXHNYECKOTOo IIPOrpecca, MOBbILIe-
HMA Ka4eCTBEHHBIX TT0Ka3aTeAel XO3AMCTBEHHOM ACATeAb-
HOCTM Ha MMKPO- ¥ MAaKpPOYPOBHSIX.
B Ykpanne oaHOIT 13 LieAeil TOCYAQPCTBEHHOI TTOAK-
THKY IPOBO3TAAILEHO COACHCTBYE MHBECTULIMOHHOI aKTUB-
HOCTH, B TOM YMCA€ MHOCTPAHHBIX MHBECTULIMIL. AesTeAb-
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(HA [IPUMEPE XAPbKOBCKOVI OBJIACTH)

HOCTb MHOCTPAHHBIX MHBECTOPOB B YKpauHe PeryAupyeTcs
npubAM3NTEABHO 70 HOPMATVBHBIMMU aKTAMMU Pa3HOTO YPOB-
HA. B AeICTByIOIIee 3aKOHOAAT@ABCTBO IIOCTOSIHHO BHOCAT-
s U3MEHEHNs U AOTIOAHEHN, KOTOPbIE 3a4acCTyI0 Hapylia-
I0T CYILIeCTBYIOIjee TOAOKEHNE U YCAOBUS AEATEAbHOCTU
MHOCTPAHHBIX IHBECTOPOB.

PesyAbTaThl IPOBOAMMBIX PBIHOYHBIX MpeobpasoBa-
HMIl B 3HAYMTEABHONM CTelleHU 3aBUCAT OT Pas3BUTUA U
COBEpIIEHCTBOBAHNMSI MHBECTULIIOHHO! TOAUTHUKHM, 00e-
CIIeYMBAOLIENl HE TOABKO BO3MOXKHOCTb CTAOMAMBALN
9KOHOMMKY, HO U TIPOLIECC PACIIMPEHHOTO BOCIIPOM3BOA-
CTBa. DKOHOMMYECKII MHTEPeC MHOCTPAaHHBIX IHBECTOPOB
K BAOXKEHMIO KallUTAAOB B MHBECTULVIOHHBIE MPOEKTHI Ha
TeppUTOpMY YKParHbI BO MHOTOM OIPEAEASETCS] YPOBHEM
Pa3BUTHA S5KOHOMMKY PETVIOHOB, CTENEHbIO MX MHBECTULM-
OHHOI1 IpMBAeKaTeAbHOCTH. VIHbopMalmoHHOI 6a30it 1c-
CAEAOBAHUS SIBASIIOTCSI CTATUCTUYECKNE Y aHAAUTUYECKHE
AaHHbIe TOCyAApCTBeHHOro KommTera cratuctuku Ykpau-
HBI,  TAKOKe TPYABI OTEUECTBEHHBIX 1 3apPYDOEKHBIX aBTOPOB
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K. P. Makkoneaaa, C. A. bpio, M. Tloptepa, IT. A. Buaen-
cxoro, I IT. [TopumBaaenko, I. C. Craposeposoit, 3. boau,
A. Keitna, A. Mapkyca, K. B. Baaauna, lllyxuna b. M. u Ap.
[cM.: 1 - 8] mo mpobAeMaM TeMbl; CTaTby, ONyOAUKOBAHHbIE
B HAyYHBIX M3AQHVAX U TIEPUOAMYECKON IeYaTy, a TakoKe
9AEKTPOHHBIE PECYPChL

Ljeabto paHHOIT pabOThI SIBASIETCS BbISIBAEHME COBpE-
MEHHBIX TEHAEHLIIL, TPOOAEM U ITyTeil AKTUBUBALIMM UHBe-
CTULVMIOHHOJ AESTEABHOCTU B YKpauHe B LjeAOM U B Xapb-
KOBCKOJ 00AACTU B YaCTHOCTIL.

TeopeTuKo-MeTOAOAOIMYECKOI OCHOBOJ AQHHOM pa-
0OTBI MOCAYXKUAY CUCTEMHO-AOTMYECKUIT TIOAXOA K M3yde-
HMI0 3KOHOMUYECKUX SIBAEHMII U ITIPOLIECCOB, AOTMYECKOE
0000111eH1Ie pe3yABTaTOB TPYAOB OTEYECTBEHHBIX U 3apy0eK-
HBIX YY€HBIX, TOCBSIIEHHBIX MHBECTULIMOHHBIM ITPOLIeCCaM.

OBEpPIICHCTBOBAHNE I/IHBGCTI/ILU/IOHHO]?I AKTUBHOCTU
B COBDEMEHHbBIX YCAOBMSIX — OAWH M3 OCHOBHBIX
(baKTOpOB He TOABKO BBIXOAQ U3 KPU3MCHOTO KO-
HOMMYECKOT0 MPOLIecca, HO U CO3AAHME IPEATIOCHIAOK AAS
AJADBHEJIIIETO YCTOMYMBOIO SKOHOMMYECKOIO DasBUTHUAL.
Taioke paxkropamu, BAMAOIMMY Ha 3P HEKTUBHOCTD MHBe-
CTULVII HA PETMOHAABHOM YPOBHeE, SIBASIIOTCS:
+ 5bdeKTUBHOCTD IPOBOAUMOIT SKOHOMUYECKOI U
COLIMAABHOI TOAUTHKY;
+ UHBECTMUMOHHAS IPUBAEKATEABHOCTD PETVOHA;
+ Co3paHHbBIE YCAOBUA AAS IIPUBAEYEHMS MHOCTPAH-
HBIX IHBECTULINI;
+ coBeplIeHCTBOBaHME HAAOTOBOII CUCTEMBI HA pe-
TYIOHAABHOM YPOBHE;
+ 5bdeKTUBHOCTD MPOBOAUMOIT PETMOHAABHOI UH-
BECTULIIOHHOW MMOAVUTUKY;
+ CTeleHb COBEPIIEHCTBA PErMOHAABHOI MHBECTU-
LIMOHHOI MH(PACTPYKTYPbI;
+  ypOBeHb MHBECTULMOHHOTO PUCKA 1 AD.

MHBeCTI/IIH/IOHHaH TNPUBACKATEAPHOCTb CTPAHbI U €€
00AaCTeil XapaKkTepu3yeTCs, IPEXXAE BCETO, MMEIIUMUCS
pecypcamu 1 TOJ HOAUTHUKOI, KOTOPYIO IPOBOASIT MECTHBIE
BAACTU TI0 NMPVUBAEYEHMIO B PErMOH YKPAMHCKOIO M MHO-
CTPaHHOTO OM3HeCa, & TAKKE COBAAHMIO KOMPOPTHBIX YCAO-
BUIT AASL PEAAU3ALIMY TTPOEKTOB.

CeBepo-BOCTOUHBI PErvoH MOUCTVHE CYUTAETCS
OAHUM 13 (AAarMaHOB YKPaMHCKOII SKOHOMUKU. Bxops-
LIyI0 B €0 COCTaB XapbKOBCKYI O00AACTb CAEAYeT BbI-
AeAuTb 0c000. TpaAMLMOHHO OTAMYUTEABHON 4YepToil
XapbKOBCKOIT 00AACTY SBASIETCS OAMH U3 CAMBIX BBICOKUX
B YKpauHe MHTEAAEKTYaAbHBII, IPOMBIIIAEHHBIN, PeCypc-
HBI/1 ¥ TPAHCIIOPTHBI MOTeHLMAaA. XapbKOBCKas 00AaCTb
U CETOAHS SIBASIETCS OAHON M3 HambOoAee MPOMbIIIAEHHO
pasBUTBIX 0bAacTell YKpauHbl, B KOTOPOII COCPEAOTOYEHO
0oaee 770 (CeMUCOT CEMUAECSATU) MPOMBIIIAEHHBIX MPEA-
IpUSTUH, PabOTAIOLIMX B OTPACASIX IPOMBILIAEHHOTO IPO-
U3BOACTBA, aBMACTPOEHMs, BBICOKOTEXHOAOIMYECKOTO Ma-
LIMHOCTPOEHMS, TPUOOPOCTPOEHNS], TIPOAYKTOB MUTAHMS,
TONIAVIBHO-2HEPTeTUYECKOTO KOMIIAEKCA, CTPOUTEABHON
UHAYCTpuM, (apMaLieBTUYECKON ¥ A€TrKOJl IPOMbIIIAEH-
HOoCcTU. K CHMABHBIM CTOpOHaM HEOOXOAMMO OTHECTM U
Hay4YHO-MCCAEAOBATEAbCKUIT MOTEHIMAA, BOMAOLIEHHBII
BO BCEMMPHO 1M3BECTHBIX YYeOHBIX 3aBEAEHUSX, TAKMX KaK
HTY «XITN», XHAAY u Ap.
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XapbKoBCKast 00AaCTb 0OAAAAET TMIOTEHIL[AAOM Pas-
BUTUSL UHBECTUPOBAHUS B PETYOH, HO 32 TOCAEAHEE BpeMs
CAOXMAACh HETATUBHAS TEHAEHLNS, IPU KOTOPOI1 YPOBEHD
MHBECTUPOBAHUS B CAMO FOCYAAPCTBO YKpanHa PesKo yIaa.
[MpuunHbl CrMapa MHBECTULMOHHON aKTUBHOCTU MOXXHO
PasAEAUTD Ha IPYIIIIbL:

1. TTpoOAeMBI AAST OTE€UECTBEHHBIX UIHBECTOPOB:

+ TKeAoe OpeMst HAAOTOOOAOXKEHNSE;
+ 00ABIIOE KOAMYECTBO MPOBEPOK KOHTPOAUPYIOLLIM-
MU OpraHaMi;
+  KOppymLys P OAYYEHUY Pa3peLIeHN, COTAACO-
BAHMUIL, CEPTUPUKATOB, AULIEH3UIL, PETUCTPALUIL;
+ oTCyTCTBUME MOTMBAUMM OTHOCUTEABHO pPEMHBe-
CTUPOBAHMUS CBOOOAHBIX 000OPOTHBIX CPEACTB.

2. TIpobaeMbl (UHAHCUPOBAHUS MHBECTULIMOHHBIX
MPOEKTOB U3 OIAXKETA:

+ orcyrcTBUe paspabOTaHHBIX LIEAEBBIX TOCYAQp-
CTBEHHbIX IIPOrPaMM;

+ Koppymuus B BBICUIMX OPraHaXx FOCYAQPCTBEHHOM
BAACTH.

3. ITpoOAeMbI DAHKOBCKUX YIPEXKAEHUIL:

+ pucku BosBpara KpeAUTOB;

+ orcyrcTBUMe MACIITAOHBIX PETMOHAABHBIX MHBe-
CTUL[IOHHBIX TPOEKTOB.

4. TIpobA€eMBI, C KOTOPHIMY CTAAKUBAKTCS MHOCTPAH-
HbI€ IHBECTOPBL:

+ puCKU 13-3a HEAOCTATOYHON MH(OPMUPOBAHHO-
CTU U 4aCTOTo 0ECCUCTEeMHOIO M3MEHEHUS 3aKOo-
HOAATEAbCTBA;

+ caabas  OpraHU30BaHHOCTD
Hpol1ecca;

+ xoppymuus.

ITpu 5TOM KamnuTaAbHble MHBECTULIMY B 0OpabaThiBa-
IOLIYIO TPOMBIIIAEHHOCTD 3 IITh IOCAEAHUX AET CTabMAD-
HO cocTaBAsIAU 40% OT BceX «BHYTPEHHUX» VHBECTULIUI B
00AaCTH, YTO SIBASIAOCH CEPbE3HBIM UCTOYHUKOM Pa3BUTUS
MPOMBIIIAEHHOCT.

U Bce-Taku MHAMKATOPOM AOBEpPUs MHBECTOPOB K
TOMY MAM MHOMY DETMOHY SIBASIETCS NPUCYTCTBUE B €ro
5KOHOMUKE UHOCTPAHHBIX UHBECTOPOB U AMHAMUKA BAOYKE-
HIUV MHOCTPAHHOTO KAIMTAAQ.

3a mocaepHue 5 aet XapbKOBCKas 00AACTb 3aHUMAAR
[IepBOE — TPEThe MECTO CPeA 00AACTEl YKPAUHBI IO TEM-
[aM TPUBAEYEHNUS] MIHOCTPAHHBIX MHBeCTULMI (maba. 1).

VHBECTULMOHHOTO

Tabnuua 1
MpAambie nHOCTpaHHbIe MHBecTULMN [9]
Temn pocTa (cHUXKeHunA) o6bema
NPAMbIX NHOCTPaHHbIX NHBECTU-
PernoH (o6nactb) Lwii B % K npeAblayLemy rogy
2009 2010
1 2 3
YKkpauHa 112,5 111,6
AP Kpbim 110,6 113,5
BrHHMUKanA 1144 115,2
BonblHckan 123,5 103,5
[lHenponeTpoBcKan 103,2 106,1
[oHeukan 107,1 125,9
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Oxonuanue maba. 1

1 2 3
MKutommpckas 114,0 103,6
3akapnaTckas 102,1 99,7
3anopoxckas 102,9 102,6
VIBaHO-DpaHKoBCKasA 126,9 854
Knesckan 113,2 105,1
Knposorpapackas 103,1 79,3
Jlyranckaa 161,8 99,0
JIbBOBCKaA 125,1 106,3
HukonaeBckas 100,5 11,4
Opecckan 107,4 108,0
MonTaBckas 873 117,9
PoBHeHcKasA 101,0 99,0
Cymckas 154,2 146,8
TepHononbckan 13,4 97,8
XapbKkoBcKas 129,4 129,9
XepcoHcKan 1024 102,7
XmenbHuLKas 159,9 83,6
Yepkacckas 1323 129,0
YepHoBuLKan 102,8 100,9
YepHurosckas 85,5 106,9
r. Knes 114,2 113,7
r. CeBacTononb 99,1 102,5

ITo mpaBy MOXHO CKa3aTb O MO3UTUBHOM MPEATPUHU-
MaTeAbCKOM Y MHBECTULIOHHOM KAMMaTe B XapbKOBCKOI
obaacty, 3a 2010 . OOBEMBI IIPSIMBIX MHOCTPAHHBIX MHBe-
cruuuit B XapbKOBCKYI0 00AaCTb BoIpocar Ha 29,9% (puc. 1).

B cTpyKTYpe MHOCTpaHHBIX MHBECTULMII 32 STY TOABI
MIPOM30LIAY OTIPEAEAEHHbIE IBMEHEHVISL.

CrabuABHO BBICOKMMM OCTABAAMCh MHOCTPaHHbIE VMH-
BeCTULMN B GMHAHCOBYIO AESITEABHOCTD (B CPEAHEM, Ha YPOBHE
63% OT 00111er0 0ObeMa MHBECTULIVIA) U OBIAY CAEAAHBI B OCHOB-
HOM 32 CYET YBEAVYEHWs] YCTABHBIX KAIIMTAAOB TaKIX BEAYLIINX
0aHKOB XapbKOBIIMHBL, KakK «YKpcubOaHk», «Dakropuas-
Oank» 1 «Merabauk». [Tpudem, Mo AaHHBIM XapbKOBCKOTO
yrpaBAaeHnst HauyonaabHoro 6anka Ykpaussr, 50% ot aTmx
CPEACTB OBIAO HAIPABAEHO HA KPEAUTOBAHME MPEATIPUSTHIL
TepepadaThIBAOLLEl IPOMbILIAEHHOCTH (A0 16%), TpaHcIopTa
u cBsi3u (A0 10%), a Takoke ToproBau (A0 22%).

Kpowme Toro, CyiecTBeHHbIE THOCTPAHHbIE BAOKEHMUS
OBIAM CAEAQHDI B OIIEpaLIUi C HEABIDKIMOCTBIO (B CpEAHEM
Ha ypoBHe 11%) 1 B 00pabaThIBAIOLLIYI0 TPOMBILIAEHHOCTD
(B cpeaHeM Ha ypoBHe 16%) [10].

Ha ceropHsIHuii A€Hb Ha HPOMBILIAEHHBIX IIPEA-
npusATUsAX XapbKOBCKOI 0b6AacTu cocpepotodero 400 MaH
AOAA. MAM 1/5 yacTb OT BCero 06beMa MHOCTPAHHBIX UHBE-
CTULIVIA.

VIHTeHCHBHOE pa3BUTME VIHBECTULIMOHHON AeSTEAb-
HOCTH B 00AACTHM OKa3bIBAET MOAOKUTEABHOE BAMSIHME Ha
POCT 9KCIIOPTa ¥ MIMIIOPTA XapbKOBCKMX TIPEATIPUSTHIL.

3a MOCAeAHVE TpU-YeThIpe TOAQ AMHAMMKA MMIIOpPTa
(B TOM uKcAe MalMH U 00OPYAOBaHMSI) MIPAKTUYECKM CO-
BIIAAQET, @ AMHAMMKA 9KCIIOpPTa BCe Ayyllle KOPPEAMPYeT C
AVIHAMVKOVI TIPSIMBIX MHOCTPAHHBIX IHBECTULIMIA.

3a mocaeaHMe TOABL OBIA YCIIEIIHO PeaAU30BaH PSIA
MPOEKTOB TIPM YYaCTUM MHOCTPAHHOro KamurtaAa. Hampu-
Mep, 3aBepIIeHO CTPOUTEABCTBO U BBEAEH B SKCIIAYaTALIMIO
Aoructideckuit LeHTp B CoAOHMLIEBKE AAST 00pabOTKM Ma-
AOTOHHAXKHBIX TOBAPOB 0011ell CTOUMOCTBI0 B 10 MUAAMO-
HOB AOAAQpPOB. B Aeprauax — otkpbiTa pabpuka ynakoBou-
HBIX MaTepyasoB «AMKop-Peny Ykpanta» o01jeit CToumo-

CTBIO IPOEKTa B 20 MAAMOHOB AOAAApPOB,

557 TaK)XXe PeaAr30BaH IMPOEKT 110 CTPOUTEAD-
50{% CTBY BTOPOTO TOProBOro LieHTpa «MeTpo
45 ~ Kemr sup Kepu Ykpanna» B AepraueBckom
paitoHe, cTouMocTbI0 20 MAH A0AA. Kpome
401 TOTO, 3aBeplleHa PeaAr3aLys TAKUX KpyII-
351l o HOMACIITA0HBIX YCIIEIIHbIX IIPOEKTOB, Kak
soff| ¥ & o CTPOUTEABCTBO COBPEMEHHOI TabayHO
[ < (pabpuxn croumocTbio cBbime 100 MAH
231 o AOAA. ¥ COAOAOBOTO 3aBoAA «MaaTiopom»
& 20 NN % 0011e11 CTOMMOCTBIO 20 MAH AOAA.
15 2 X Ykpaia-11,6 g g é S g B 6amxkaitiiee BpeMsi XapbKOB TAa-
10llHHH = %Q %—Eé:—vg:-—_.—g_ HUPYeT BBECTY CAEAYIOIME VIHBECTULM-
5_;3 % T eé E S OHHbIE IPOEKTHI B PEAAPHOCTD:
31 CCzazgyg - KII «Xapvkosckue wmeniosvie
ofELEELE LA e = cemu» TOATOTOBAEHO 4 TpoekTa Ha 06-
_5_§ § § % 5 %;EQ E_é § g é % % g %% 5 ggl S| wyto cymmy 178274,7 Tbic. poan. Cymp
NES ;i) % g % fas5E58 E %— E 8 §. 8 % UHBECHIUIUOHNLX NPOEKMOB; BHEADEHE
g7 oA g S5 & 2 S §£ g5 3HeprocOeperarlx TEXHOAOI 1T (PeKOH-
=15+ s 7 §_ < LE{T ol CTPYKUMA MAM AUKBUAALUA AOKAABHBIX
-20- z u_la u rasoBbIX KOTEABHBIX, YCTaHOBKa TYpOoO-
25 S reHepaTopoB). OXMAQeMble Pe3yABTATHI
|

Puc. 1. MpupocT, ymeHblueHue (-) 06bema npsAMbIX MHOCTPAHHbIX

uHBecTULMiA 3a 2010 1. [9]
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OT peaAusaluuy IPOEKTOB: 3HAUYUTEAb-
HO€ CHIDKeHNe HOTpe6A€HI/I}I TOIIABHO-
SHEPreTUIECKNX peCypCoB.
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— KII «IlpoussodcmseHHo-mexHoA02UHECKOE Npeo-
npusmue «Boda» TOATOTOBAEHO 3 IIPOEKTA Ha 0OLIYIO CYyM-
My 78235 Thic. AOAA. Cymb UHBECHUUUOHHBIX NPOEKIOB:
obecrieyeHre HaceAeHNs KaueCTBEHHOI MUTbEBOI BOAOIL,
COKpallleHJe TI0TePb BOAbI, TIOBbILIEH)E HAAEKHOCTY BOAO-
cHabxeHus: roposa. OXMAaeMble Pe3YABTAThl OT PeaAnsa-
LMY TIPOEKTOB: 9KOHOMMS IAEKTPOSHEPIMM, COKpallieHue
3KCIIAYaTaLYIOHHbBIX PACXOAOB.

— KTIKX «XapbkoBKOMMYHOHUCIMBOO» TIOATOTOBAEHO
5 MpoeKTOB Ha o6yl cymmy 179726,1 Thic. pAoaa. Cymp
UHBECMUYUOHHDLX NPOEKO0B: BHEAPEHUE TeXHOAOTMIl MO
YTUAM3ALMM OTXOAOB, PEKOHCTPYKLMA OYMCTHBIX COOpY-
xeHni1. OX1paeMble Pe3yAbTaThl OT PeaAM3aLy IPOEKTOB:
CHIDKEHIE 9HePronoTpebAeHs, MoBblleHne 3 eKTUBHO-
CTM PabOTBI; YAYUIIIEH)E SKOAOTMYECKOI CUTYALUM, CHIDKe-
HIle HETaTMBHOI'O BAMSHMSA HA OKPY)KAIOIYI0 CPeAy 3a cueT
AVIKBUAQLIMY BHIOPOCOB BPEAHBIX [a30B.

— KII «Xapvkos-cueHar» TOATOTOBAEH IPOEKT Ha
obuyto cymmy 25 MAH. A0AA. Cymb UHBECHUYUOHHO20 NpO-
eKma: CO3AaHMe VIHTEAAEKTYAAbHOJ CUCTEeMbI YIPaBAEHMs
AOPOXXHBIM ABIDKEHVEM, MOBBILIEHNS IPOITYCKHOII CII0CO0-
HOCTM TPAHCIIOPTHBIX MAaTUCTPAA€l 11 6€301aCHOCTU AOPOXK-
Horo ABIDKeHMA. OXKupaeMble Pe3yAbTaThl OT peaAMsaLuu
TpOeKTa: 0becreveHe HAAAEKALIIEr0 YPOBHS H€30IaCHOCTH
AOPOXXHOT'O ABJDKEH ], yMEHbILIeHNe 3arPA3HeHs OKPY»Kalo-
11eJ1 CPeAb 3a CeT ONTYMMU3ALMN TPAHCIIOPTHBIX OTOKOB.

— IToArOTOBAEH IIPOEKT CTPOUTEABCTBA MycOpOIIepe-
pabaTbIBaloLIEro 3aB0AA IPOU3BOAUTEABHOCTbIO 150 ThIC. T
B I. XapbKoBe Ha 001yt cymmy 42 MAH A0AA. CyTb 1MHBe-
CTULIYIOHHOTO NTPOEKTa: CTPOMTEABCTBO 3aBOAA IO Mepepa-
0O0TKe TBEPABIX OBITOBBIX OTX0AOB. OKMAAEMbBIE Pe3yABTa-
TBI OT PeaAU3aLUY IPOEKTA: COKpalleHIe 00beMOB pasMe-
wenust TBO Ha moauroHax; nepepaborka THO; cHmketune
OCHOBHBIX TTOKa3aTeAel! 3arpsA3HEeHN OKPY’Kalollleil CPeABI,
COKpalljeH!s: 00beMOB BbIOpOCa TOAUTOHHOTO Ta3a, MeTa-
Ha, CO, 1 HepTHbIX BemtecTs [11].

BbIBO/bI

HecMoTps Ha psip TOAOKUTEABHBIX XapaKTEPUCTHK,
XapbKoBcKast 00AACTb UMEET PSIA CAAOBIX MECT, Ha KOTOpbIe
HY>XHO 00paTUTD MPUCTAAbHOE BHUMAHMeE:

+ HeAOCTaTOYHbI YPOBEHD IIPUBAEUEHNUS MHBECTU-
1M1 B YCAOBUSIX COBPEMEHHO SKOHOMUKM, HENC-
MOAb30BAHME PbIYAroB, CBSI3AHHBIX C UCIIOAB30BA-
HMEM CIIELIIaAbHBIX PEXMMOB MHBECTULIVIOHHON
AESITEABHOCTH;

4+ HeAOCTaTOYHAs MHTEHCUBHOCTb OOHOBAEHMS OC-
HOBHBIX (POHAOB TPEATIPUSTUIL BCEX BUAOB Aesi-
TEABHOCTM;

+ HeAOCTaTOYHasi Pa3sBUTOCTb MAAOTO U CPEAHEro
OusHeca B cdepe MaTepUaAbHOTO IPOU3BOACTBA.

[TopOOHbIe MHULMATUBBI HA PETMOHAABHOM YpPOB-
He AOCTATOYHO TPYAHO HPOBOAUTDL 0€3 rOCYAQpCTBEHHOI
nopAepxkn. Tak, KMY op06pua xonuenuuio [12] Tocyaap-
CTBEHHOJ 1|eAeBOI KOHOMMYECKOI MPOrpaMMbl Pa3BUTHS
VMHBECTULIMOHHOM AesiTeAbHOCTH Ha 2011 — 2015 rr. AaHHas
KOHLIETLIVS IPEAYCMATPUBAET CO3AAHME YCAOBUI AAS AKTH-
BU3ALMU MHBECTULIMOHHON AESTEAbHOCTH, HAIPABAEHHOI
Ha MOAEPHU3ALMIO PEAABHOTO CEKTOPA SKOHOMUKU U 00e-
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CrieveHM sl yCTOMYMBOr0 SKOHOMUYECKOT0 pa3BUTHA. OCHOB-
HBIMM HAIPAaBAEHUSAMM KOHLIENLUM SIBASIETCSI CO3AQHME
YCAOBMIT AAS IEPEXOAQ K MIHBECTULIMOHHO-MHHOBAL[VIOHHO
MOAEAM Pa3BUTHSI SKOHOMMKM, CTUMYAMPOBAHMS IIPUBAEYe-
HYLS YACTHBIX MHBECTULIVIA, YCOBEPLIEHCTBOBAHMS 3AKOHOAQ-
TEABCTBA, YTO PETYAUPYET UHBECTULIMOHHYIO AESITEABHOCTD,
CHSTYE NPENSATCTBUI B MUHBECTVPOBAHWY, TIEPECTPOVIKY CU-
CTeMbl TOCYAAQPCTBEHHOTO MHBECTMPOBAHVIS; Pa3BUTHE VH-
BECTULIMOHHOTO PbIHKA 1 MHBECTULVIOHHOM MHPPACTPYKTY-
pbL BpInoAHeHVEe TpOrpaMMBbl AACT BO3MOXKHOCTb YAYYIIUTD
OCHOBHbIE MaKpPOIKOHOMMYECKME TOKa3aTeAU PpasBUTUS
TOCYAQPCTBA M YKPENUTD €ro MO3ULMY HA MUPOBBIX MHBeE-
CTULIVIOHHBIX PBIHKAX; YCMAUTD TTO3MLM YKPAUHbI B MEXAY-
HapOAHBIX PEMTHMHIAX, CYLeCTBEHHO YBEAUYUTh 00bEM UH-
BECTULIMIT B OCHOBHOJ KamuTaA; 00ecrneynTb MOCTOSHHBIN
MPUPOCT MPSIMBIX MHOCTPAHHBIX MHBECTULIMIL L
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