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Bomnpoc npusieueHns kanuTana ObUI U SIBISICTCSI OAHUM U3 OCHOBHBIX B KaXKIOW OTPAciIM 3KOHO-
MUKH JI1000# cTpanbl. OCOOEHHO 3TO KacaeTcsl pa3BUBAIOIINUXCS ITOCYAapCTB, KOTOPBIM HY)KEH TOTYOK
JUTSL MHTEHCU(UKALIMK Pa3BUTH HAPOJHOTO XO3siicTBa. B MOCTKpU3UCHBIN MeproJ 3TOT BOIPOC CTa-
HOBUTCS KJIIOYEBBIM, MTOCKOJIBKY HYKHa 0a3a IJid JanbHEHUIIEro pa3BUTHS U BOCCTAHOBICHUS IIPE K-
HEro 5KOHOMHYecKoro coctosiHus. [Ipobnema npuBnedeHns] HHBECTULMI ABIAETCS OYEHb OCTPOH U B
YkpauHe, rie IpUcyTCTBYIOT JAJICKO HEOIaronpHUATHBIE YCIOBHS OCYIIECTBICHUS MHBECTHIIMOHHOM
JeATEeIbHOCTH.

Yro KacaeTcs UMEHHO CEJILCKOTO XO3SHUCTBA, TO Ha (DOHE OOIIeH HEMPUBIEKATEIILHOCTH WHB ECTH-
LMOHHOT'O KJINMAaTa B CTPAHE OHO OCTAEeTCsl OJHOM M3 CaMblX IEPCHEKTHBHBIX OTPAciell IKOHOMUKH
JUTSL BIIOKCHHSI HHBECTHIIMM, 00bEMbI KOTOPBIX C KaXKJbIM I'0JIOM BO3PaCTaloT.

MexaHHu3M OCYILECTBICHNS HHBECTULIMOHHON NEATENBHOCTH B CEIBCKOM XO3SMCTBE Y KPaWHbI UCCIIE-
JIOBAJIM TaKUE OTe4YeCTBEHHbIE yueHble kak B.M. Anekceriuyk, ‘M. IMuaneceuskuit, M.1. Kucuns, M.U.
Manbik, M.A. Jemsnenko, O.B. Kpucranensriii, O.M.11neruak, I1.C. bepesunckuid, [1.T. Cabnyk, P. 1.
CnaBrok u apyrue. B OonbmmHcTBE citydaeB ObUTO MpoaHATU3UPOBaHO 3()(HEKTUBHOCTD BIOKEHHS MHBE-
CTHLMHI U MyTH ee MOBBILICHUS. B Toxxe Bpemsi MeHbllle BHUMAHUS 00paliagoch Ha OCHOBHBIC ITPUYHMHBI
(bopMHUpOBaHMSI HETATHBHOTO MHBECTUIIMOHHOTO KIMMaTa B YkpauHe [1, c. 29].

OCHOBHOH IIETTBIO UCCIIEIOBAHUSI SIBIISICTCS ONpeeeHIe KIIFOUeBbIX MP0o0OIeM BeACHUS! MHBECTHIINOH-
HOW MOJIUTHKH B cpepe CeTBCKOT0 X035MCTBa YKpanHbI M BOZMOKHBIX MYTEeH UX PENICHUS.

ATpONPOMBIIITICHHBI CEKTOP YKpPAaUHbBI B LIEJIOM M CEIIBCKOE XO35AHCTBO B YACTHOCTH OBLIM U SIBIISI-
I0TCS JIII MHBECTOPOB OJTHIMH M3 HanOoJiee pUBIEKATCIBHBIX 0Tpaciell SKOHOMUKH cTpaHbl. OCHOBHOM
MIPUYUHON 3TOMY €CTh BBICOKOILIOIOPO/IHBIE HEPHO3EMbI, KOTOPhIE JTAIOT BO3MOKHOCTH ITOJIy4aTh BBICO-
KHAH ypo’kail pu MUHUMAJbHBIX KallUTaJOBIOXKCHUAX, & TAKKE OTPOMHBIM HEHCIIOIb30BAaHHBIN CETOTHS
MOTEHIMAJI, KOTOPHIM BIIaJIEeT YKPauHCKOE CEIbCKOE XO3UCTBO.

OnHuM 3 Hanbollee Ba)KHBIX BUAOB (PMHAHCHPOBAHUS B CEINBCKOM XO3SHCTBE SBISCTCS WHBECTHPO-
BaHHE B OCHOBHOM KalUTaj, KOTOPbIH MpeAcTaBisieT co00i CTOMMOCTD CPEACTB Tpyaa (3OaHHi, cOOpYy-
JKEHHH, MaluH, o6opynosanusi). OH GopMHUPYET TPOU3BOACTBEHHBIN MOTEHIHAN U TPeOyeT MOCTOSHHO-
ro oOHOBIIEHUs. B cBOrO ouepe/ip HapalBaHWE OCHOBHOTO KaIMTaNa SBIISETCS HEMPEMEHHBIM yCIOBUEM
NIPEOJI0JICHNST KPU3HCHBIX SIBICHUI ¥ BOILIOMICHUS JOCTHXEHUH Hay4yHO-TEXHHYECKOro mporpecca [2, c.
134].

Tak B stHBape-centsiope 2010 rofa B cenbckoM X03sHCTBE YKpauHbl ObLTI0 OCBOCHO 736 MIIH. JToJuIa-
poB CIIA mHBeCTHIMIT B OCHOBHOM KamuTal, YTO SBJISETCA MOYTH aHAJIOTHYHBIM IMOKa3aTelleM Kak U B
2009 romy (99,3 %). B.menom HabmoaeTcsi AMHAMHUKA BO3PACTaHUs JAHHOTO BUIa HHBeCTUIHH 10 2009
roJia, KOrjia 00beM BIIOYKCHHBIX B OCHOBHOM KaIMTaJl MHBECTUIINN COCTABIII JUIIH 36,7 % 10 CpaBHEHUIO
¢ 2008 romom (3206,6 mutH. nomnapoB CHIA B 2008, u Bcero nummb 1024,1 mun. nqomtapos CHIA B 2009
roay). Kak ciiencteue Habmo0aan0ch CHUKEHUE CTOMMOCTH OCHOBHBIX CPEICTB OTPacid Ha 5 MIIpI. A0JI-
napos CLIA wmmu Ha 27,2 % (c 18,2 B 2008 mo 13,2 mapa. nomnapos CIIA B 2009 roay). Ilponsomio
TaKXe MaJiecHue 00bEMOB BBITYCKa MPOAYKIUH CeNbCKOro xo3stiicTBa. Tak ecnu B 2008 romy oH cocTaB-
msut moutn 131,5 % Beimycka 2007 roga, To B 2009 on 0611 paBeH Beero b 68,9 % yposus 2008 rona
(28638,6 munH. gomnmapos CLIA B 2008 u 19740 mun. nomutapoB CLIA B 2009 romy). ABTOp A€naeT BbI-
BOJI, 9YTO OCHOBHOW NMPUYMHON TaKOBOW HETaTMBHON TWHAMHKH OBIJIO KPHU3UCHOE COCTOSHUE MHPOBOM
9KOHOMHKH, KOTOPOE CYIIECTBEHHO MOBJIMSUIO M HA YKpauHy. DTOT QaKT TakKe JIOKa3bIBaeT MCCIe0Ba-
Hue komnanuu Appleton Mayer. Tak, B xoae onpoca B nepuof ¢ 12 no 26 oxtsi6ps 2009 rona, pykoBo-
TUTENN BEAYIINX OTEYECTBEHHBIX MHBECTHLIMOHHBIX KOMITAHWW OTMETHJIN 3HAYMTENbHOE YXYIIIICHHE
WHBECTHUIIMOHHOTO KJIMMaTa B YKpaWmHe W, KaK CJeICTBHE, MHHUMAIbHYI0 WHBECTHIIMOHHYIO MpHBIIEKa-
TEIbHOCTh YKPAaUHCKON SKOHOMMKH B LIEJIOM U CETILCKOTO XO3s1ICTBa B YaCTHOCTH [5].

[ns onpezneneHys 3HaYMMOCTH WHBECTHIIMN B OCHOBHOM KalUTaJl CEIbCKOI0 X035AHUCTBAa Y KpanHbI
B BBIIMIyCKE MPOAYKIIUU TOCTPOUM IKOHOMETPHUUECKYIO MOJIETh 3aBUCHMOCTH JIBYX JIaHHBIX MTOKa3aTe-
Ten.

3a nepuon 2000 — 2009 roma perpeccroHHas 3aBUCUMOCTb MEXKJy MHBECTHLMSIMU B OCHOBHOM Ka-
MUATAJ CEJIBCKOT0 X035 HCTBA U BBIITYCKOM NMPOAYKIINN UMEET BU:
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Y =11090,036533 +5,743741 * X
rae Y — BBITYCK MPOAYKIHH B CEIBCKOM XO3SHCTBE;
X — 00beM MHBECTHULMI B OCHOBHOM KaIUTal CEIbLCKOTO X03sHCTBa.

Kos¢dumuent gerepmunanun nanxoit Mogenn (R%)= 0,9453, uTo 3HaUHUT, YTO H3MEHEHHE BBIITYC-
Ka MPOAYKLHH B CEIbCKOM XO3sicTBe Ha 94,53 % 3aBUCHUT OT BJIOXEHHBIX B OCHOBHOHM KamMTal
CEIBCKOTO XO3SCTBA MHBECTHIINI M BCero numb Ha 5,47 % ot apyrux ¢gakropoB. CKOppEeKTHPOBaH-

HBIH KOA((OHUIMEHT IeTepMUHAITIH (ﬁz

j: 0,92709, 9T0 TOXKE TOKa3pIBaCT OYCHb 00JIbIIOE BIMSHHE
(hakTOpa WHBECTHIINH B OCHOBHOW KaIlMTaJl HA BBITYCK MPOAYKIUH. TakxKe paccunTaHHbIE 3HA4YeHHUS F-
kputepusi Oumrepa A7 MOASTUPOBAHHBIX 3HAYSHHUN BBITyCKa MPOAYKIHU U KO3 pHIreHTa AeTepMIHa-
IIUU TIPEBBINIAIOT TaOJMYHBIC, TO €CTh JaHHAS MOJICNb €CTh aJIcKBaTHOM U C BEPOATHOCTHIO 95 % MoxkeT
aJICKBaTHO OIMHUCHIBATh PEabHbIC IKOHOMUUYECKUE SIBJICHUS. JJaHHbIE MOJIETTH MTOKA3hIBAIOT, UTO B PE3YIIb-
TaTe BO3pacTaHWs 00beMa WHBECTHUIINA B OCHOBHOW KaIMTal CEIBCKOTO XO3AHCTBA (MPU OTCYTCTBUH
BIUSHUS Ipyrux (akTopoB), Ha 1 mutH. gon. CIIIA, BBITyCK MPOIYKIIUH CEITHLCKOTO XO3HUCTBA YBEIUUNT-
cs Ha 5,7 miH. mon. CIIA, to ectb B 5,7 pa3a Ooiblie yeM (akTopHas BelIW4YrHA. PacueTHbIC moKa3aTeu
MOJIEJIH MIPEJICTABICHBI B TAOIHIIE.

Tabnuua — Pe3ynbraTsl MOACTHPOBaHUS 3aBUCUMOCTH 00beMa BBIIYCKA MPOAYKIIUH CEIIHCKOTO
XO034KCTBa OT BJIOKEHHBIX MHBECTULIMA B OCHOBHOM KaluTal B Y KpauHe

PerpeccuonHas cratuctuka JucriepCuOHHBIN aHAIIN3
Koppensius 1y 0,97227684 IMokazarenn | df SS MS F
R kBajapar 0,945322253 Perpeccuss | 1 | 802539980,7.| 802539981 | 243,4935321
HopmmpoBatibiit R 1 957096338 | Ocratox | .3.| 98878189, | 3205939,63
KBaJIpar
CrangapTtHas ommoOKka 1815,472287 Bcero 4
Ananu3 ko3 ULHIEHTOB
INokasarenu KoabdunneHTs CT?)E?;%’;:M t-craTrcTHKa
Y-niepeceuenue 11090,03653 0,632066048 17545,69254
IMepemennas X1 5,743741546 0,797534957 7,201868074

Hcrounuk: cobcTBeHHas pa3paboTka.

Yto KacaeTcsi ”HOCTPAHHBIX MHBECTHIIMI, TO 3/1eCh HaOIIOAAETCs TOX0XKas CUTyalusl. B yclioBUsX mocTkpu-
3WUCHOTO TIEpHOJIa OHHU SIBJIFOTCS OYEHb MOIIHBIM KCTOYHUKOM (uHaHcHpoBanus. Hauumnas ¢ 2006 roza
HaOJIo/1aeTCsl CTAOMITbHOE BO3pAcTaHhe O0BEMOB MPSIMBIX MHOCTpaHHBIX MHBecTHImi. Ha nauano 2010 roxa
OHHM cOCTaBJIIH 0K0J10 211 % mokazarens 2006 roxa (867,8 u 303 muH. nomapos CILIA cootBercTBeHHO). [Tpn
3TOM JI0JIS CENIBCKOTO XO3SHCTBA B 00LIEM 00beMe MPSAMBIX MHOCTPAHHBIX MHBECTULIMNA B 3KOHOMUKY CTPaHBI
coctasysuia uiib 1,5 % B.2008 roxy, 2 % B 2009 romy u 1,9 % B 2010 romy.

B Kunp
20,7 _~4 B BenukoOpuTaHus
28,9 B JTanus
m CIIA
56,8 B ['epmanus

HUctounnk: Pa3paboTaHo aBTOPOM Ha OCHOBE JTAHHBIX [ 0CyIapCTBEHHOTO KOMUTETa CTATHCTHKU Y KPAuWHEI [ 5]
Pucynok — Pacnipenesienne npsiMbIX HHOCTPAHHBIX HHBECTHIHIA B CeJIbCKOE X03IICTBO YKPAHHBI 110 OC-
HOBHBIM cTpaHaM — uHBectopaM B 2009 roay, mun. gonapos CIIA
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OCHOBHBIMH CTpaHaMU — HHBECTOPAMH B CEIIbCKOe X03s1icTBO YKpauus! (puc. 1.) B 2009 roxy Obimn
Kurp - 39,2 %, Benmukobputanus — 16,4 %, Haaus - 7 %, CHIA — 6,4 %, u 'epmanus — 5,1 %.

Ho myist YkpauHsl XapakTepeH psi mpoodieM, KOTOpble HeraTHBHO BIHUSIOT Ha BEIOOp WHBecTOpoB. Ca-
MBIMHU BaYKHBIMH SIBJISIFOTCS CIIETYIOIIUE:

—  HEecTaOWJIBHOCTb 3aKOHOJATEIbCTRA;

—  Ype3MEpPHOE HAJIIOTOBOE JABIICHUE;

—  HecTaOMJIBHOCTh SKOHOMHYECKOW CHCTEMBI U COLUATILHO-TIOIUTUIECKOM 0OCTAaHOBKH B CTPAHE;
—  BBICOKHH yPOBEHb MOPAIBHOTO M (PU3MIECKOr0 N3HOCA, NEeNA0IINi

—  TPOIYKIHIO U3HAYAILHO HEPEHTA0ETIHHOIA;

—  HHU3KHUH ypOBEHbB 3allUTHl HHTEIUIEKTYalbHOW COOCTBEHHOCTH;

—  peduut coOCTBEHHBIX (PMHAHCOBBIX PECYPCOB:

ITpu sTom 98 % MHPOBBIX MHBECTHIIMOHHBIX KOMIIAHUIN caMoOi BaKHON MPUYMHOM NMpEensTCTBUA CY-
[IECTBEHHOMY YBEJIWYCHUIO 00beMa HHOCTPAHHBIX MHBECTHLIMI B 5KOHOMUKY Y KPauHbl CUMTAIOT KPU3HUC
B ()MHAHCOBO — 3KOHOMHUECKOU cucreme, 97 % - oTcyTcTBUE 3P PEKTUBHON CHCTEMbl HHBECTHUIIMOHHBIX
CTUMYJIOB, ¥ 95 % - MONUTHYIECKYIO HECTAOUIIBHOCTH [ 6].

IIpoananu3upoBaB OCHOBHBIE TEHACHLNH B MHBECTHPOBAHUY CEIBCKOTO X035IICTBa B Y KpalHE MO>KHO
CenaTh BBIBOA, YTO (OPMHUPOBAHHE ONaroNpHsSTHOr0 MHBECTHLMOHHOTO KIMMaTa B PHIHOYHOM 3KOHO-
MHUKE TPOUCXOIUT KaK Ha Makpo- TaK W HA PErHOHAJIHLHOM YPOBHE ITyTEM OIIEHKH CYIIECTBYIOIIUX MPO-
OJsieM, TOMCKa MyTel yIy4IIeHUs CUTYallu U JalbHEHIIed ONTUMHU3AlUY COBOKYITHOCTH MOJIMTHYECKHUX,
MPaBOBBIX, SKOHOMHYECKHX, CONUATLHBIX, OPraHU3alMOHHBIX, HH)OPMAIIMOHHBIX, OTPACIEBbIX U PETHO-
HaIbHO-crienduuecknx (GpakTopos. [lepBooUepeTHBIMU YCIOBUSIMH JJISL CO3JaHUs OaronpusTHOTO WH-
BECTHIIMOHHOTO KJIUMATa SIBJSIETCS COXPaHEHHE IMOJUTUYECKON CTa0MIBHOCTH B CTpaHe, CO3/IaHHE W
MOJEPHKKA TTO3UTUBHOTO MEXAYHAPOIHOTO MMHKA Y KpauHBbI.
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