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B nmaHHol cTaTbe paccMaTpHBalOTCs MpoONeMbl CO3MaHUS GNAronpUATHOrO KiMMAra NPHBIEYEHHS
MHOCTPaHHbIX MHBECTHLIMH B KOCMHYECKYIO OTpacib HapOAHOro XO3SHCTBA. @ TAKKE PacCMOTPEHbI

CXE€Mbl 3aLUNTBI HHTEPECOB HHBECTOPOB.

Jna pewieHns npoGneMbl ONTUManbHOW MHTe-
rpauMy HaUWOHANbLHOW 3KOHOMMKH ‘B CHCTEMY MH-
POBOFO pPblHKA HEOOXOAMMbI HalmW4yMe M BO3MOXK-
HOCTb OMTHUMaJIbHOIO UCMOJIb30BaHUA W TPAAMLIMOH-
HbIX, H COBPEMEHHbIX, MOJUTHUYECKUX U TNPaBOBbIX,
(MHAHCOBO-BAIOTHBIX M COLMATbHBIX KaK OOBEK-
THBHbIX, TAK M CYOBEKTHBHBIX YCIIOBUH pa3BUTHA
yroro npouecca. U cneayer ocobo OTMETHTb, UTO
ype3Bbl4aiiHOE 3HaY€HME B ITOM Mnpouecce Npyob-
peraer cosaaHue 3(PEHEKTUBHOrO HALMOHANBHOrO
MeXaHW3Ma NPaKTHYECKOH peain3aluyi BHELIHEIKO-
HOMHMYECKWX OTHOLLUEHHWH, Npexae BCero A0CTaTou-
HOH ¥ GaronpuATCTBYIOLIEH NPAaBOBOW Cpe/ibi BHELL-
HEKOHOMHUECKOH NeSTE/IbHOCTH, AKTUBHOFO TMpH-
BIE€YEHUS K MEXAYHApPOAHOMY pa3lefleHHUIO Tpyaa
BCEX €r0 KOHKYpPEHTOCNOCOOHbIX OTpacned, M B
NepByO O4epeab KOCMHUYECKOH OTpaciu.

C 3TOl TOUKM 3PEHHA MPU Pa3HbIX IKCMEPTHbIX
OLIEHKAX 9KOHOMHUYECKOH CUTyauuH B YKpauHe cie-
1yeT TNpU3HaTb, YTO €CTb HaJMYME TeX TrNaBHbIX
($aKTOpOB, OT KOTOPbIX 3aBUCHT COXPaHEHHE U NOJ-
JA€PIKKA CEeroHsLIHEH dKOHOMHKH, €€ CTPYKTypHas
NepecTpoiika W JanbHEMNLLIEE pa3BUTHE:!

— OKOKETHBIH Ae€PULHT, KOTOPbI HEBO3MOXHO
n3bexarb HY NPH KaKOM BapUaHTE pa3BUTHA MOJU-
THYECKOH W IKOHOMHMUECKOH CUTYaLnH;

— noTpeOHOCTb B MHBECTULIMOHHBIX KaruTanax ais
peabHOro CEKTOpa 3KOHOMHUKH, €3 KOTOPbIX OTAE/b-
HbI€ OTPAC/IM MOTYT NMPEKPaTHTb CBOE CYLLECTBOBAHHE;

-— KpaiiHe HU3KHI YPOBEHb BHYTPEHHHUX (DMHAH-
COBBIX HAKOIJIEHHH, KOTOpbIH He MO3BOJISET OAHO-
BPEMEHHO W a€KBAaTHO YJOBJETBOPHUTL MOTPEOHO-
CTH FOCYAapCTBEHHOro OloaKeTa M MOTpeOHOCTH B
NPOU3BOJACTBEHHbIX HMHBECTHLIMAX, HANpaBj€HHbIX
Ha OOHOB/IEHWE W CTPYKTYPHYIO MEpecTpPoiKy 3Ko-
HOMMUECKOr0 NOTEHUHana.

Takum oOpa3oM, o0s3aTeNbHbIM M HEOOXOaH-
MbIM YCJIOBMEM BbIXOAa YKpaWHbl M3 3KOHOMHHYE-
CKOTO KpHM3uca sBisS€TCs NMOMCK CPeACTB, HeobXxo-
JIWMbIX A18 (PMHAHCUPOBaHUs OlOMKETHOro aedu-
UMTa, a TaKXKe aKTUBHAA MHBECTHLIMOHHAsA AEATENb-
HOCTb B cdepe NPOM3BOACTBA, NMPUYEM 3HAUWTE/b-
Has 4acTb 3TMX CPEACTB AO/DKHA NOCTYNaTb M3 3a-
pyOexHbIX HCTOYHUKOB PUHAHCHMPOBAHHS.

VKpanHa ceroaHs MneEPeKUBAET WHBECTHLIMOH-
Hbli Kpu3Mc. B naHHOE Bpems MOCTYM/IEHHA Kak 3a-
pyOeXHOro, Tak ¥ HaLlMOHAIbHOIO KanuTana B Bbl-
COKOTEXHOIOFMYECKUH CEKTOP HALMOHAJIbHON 3KOHO-
MHKH 1O MUPOBLIM MEPKaM OYEHb HE3HAYMTEIIbHbI U
HE OTBEYalOT NOTPEOHOCTAM CTPaHbl B MHBECTHLIMAX.
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Cnenyer OCTAaHOBMTBCA Ha COBPEMEHHOM CO-
CTOAHWH KOCMHYECKOH 001aCTH, HEKOTOpbIX opra-
HU3aLMOHHO-TIPABOBbLIX BOMpocax M npobaemax
NPUBJIEYEHNA UHBECTULIMIA B 3TY OTPac/b 3KOHOMM-
KH YKpauHbl.

HeobxonuMo OTMETHTb, 4TO KOCMMUECKas OT-
pacib YKpauHbl CEFOAHS — 3TO:

— O/IHa TpeTb KOCMHYECKOro MoTeHluana Oble-
wero Coserckoro Coto3a;

— 6onee 30 npeanpustui, Kb u unctuTtyTOB,

— cBblwe 50 ThiC. YUEHbIX, HHKEHEPOB H BbICO-
KOKBaJIM(ULUMPOBaHHbIX paboumx;

— KOHKYPEHTOCMOOHbIE HAa BHELIHWX pbIHKaX
COBpEMEHHbIE pakeToHocuTenu (nanee PH) «3e-
HUTY, «JlHenp», «LlMknon», kocMuueckue annapa-
Tbl, CACTEMbI YMPABIECHHS U TEJIEMETPUH, PaaAHOTEX-
Huveckoe 06opy10BaHueE;

— KpOMe 3TOro, yKpauHCKWE NpeanpuaTUs as-
POKOCMHYECKOH OTpaciu pa3pabarbiBaloT U Npous-
BOAAT HEKOCMHUECKYIO NMPOAYKUMIO (MEIULMHCKYIO
annaparypy, oOOpylOBaHWE [l NUWEBOH Npo-
MBbILIJIEHHOCTH, TeNie- U paauoannaparypy M T.1.);

— B a’POKOCMMYECKOH OTpac/iv CYLIECTBYIOT
COBPEMEHHbIE KOCMUYECKHE TEXHOJIOTHH, KOTOpbIE €
YCNEeXOM MOXKHO HWCMoJb30BaTb B JApYrux cdepax
3KOHOMMKH Y KpauHbl U 3a py6eoM.

KocMuueckas otpacnb HassaHa [lpesnaeHTom
VYkpaunsbl B. FOweHko o1HOH W3 MPUOPUTETHBIX OT-
pacnel 3KOHOMHUKH YkpauHbl. Ho ans e€ nanbHel-
LIero pa3sBUTHA YKpanHa upe3BbluaiiHO 3aMHTepeco-
BaHA B NMPHUBIEYEHUH UHBECTULMH (KaK OTEYECTBEH-
HbIX, TaK W 3apyOexkHbIX).

B 3TOoM HanpaBieHuu aspokocMHUueckas oTpacib
CTapaeTcsi UCMOJIb30BaTh CaMble COBPEMEHHbIE pbl-
HOUYHbIE MEXaHW3Mbl M COOTBETCTBYIOLULEE OpraHu-
3aLIMOHHO-NPaBOBOE 0OeCNeYEHHE.

IIpumepoM MOXKET CIIy)KHTb MeXAYHapOaHbIi
KocMHuUeckuit npoext — «Mopckoii cTapm ¢ yua-
CTHEM TakMX KoMnaHuwii, kak «bounr» (CLUA),
«3Heprua» (Poccus), «KeapHep» (Hopserus), Kb
«HOxHoe» (Y kpaunHa), «KOxmaty» (YkpauHa).

JlaHHbIM NPOEKTOM BNEpBbIE B MUpE peanu3oBa-
Ha Maes 3anycka ¢ NOABMXKHOM MOpPCKOH nnartdop-
Mbl ykpauHckoro PH «3enuT».

Hanbonblueh TpyaAHOCTBIO NpH peann3aulm 3To-
ro npoekra B cepeanHe 90-x rogoB Obu10 npuBaeHe-
Hue 100 maH pon. CLUA B YkpanHy ana nopaboTku
M 3aKynkKa nepBblX YKpaMHCKHX pakeT. OAHOH M3
rnaBHbIX NpobaeM WHBECTOPbI Ha3blBalH 3KOHOMH-
yeckyro HecTabMIbHOCTb B cTpaHe. Torna coBMecT-
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Ho ¢ MBPP 6bina paspabotana u peanu3oBaHa cxe-
Ma 33Tl HHBECTOPOB OT NOJIMTHYECKHX PHCKOB B
YkpatiHe.

CyTb 3TOH CXxeMbl 3aKIIO4aETCS B TOM, 4YTO npa-
BUTE/IbCTBO YKpaWHbl TapaHTUPYET KOMMEHCALHIO
yOBITKOB MHOCTPaHHbIM WHBECTOpPaM B Cillyuae Ha-
CTYNJEHHS ONpeaefeHHbIX MOJUTHYECKUX COOBITHH
(HanpuMep, NPUHATHUS HOBbLIX 3aKOHOJATENBHbIX aK-
ToB). Ecnin npaButenbcTBY YKpauHbl He yaacTbes
KOMMEHCHPOBaTb BCE YOBITKH, WUX KOMMEHCHPYET
MBPP [1].

Peanuzauus 31oi cxembl NO3BONMIA MPUBJIEYD B
YKPaHHCKYIO 4acTb MpoekTa (UHAHCOBbIE pecypchbl
12 uHoCTpaHHbIX GaHKOB B HeoOXoauMMOM oObéMe.
3TOT npoekT BbiNonHserca ¢ 1999 rona v sensercs
OHUM M3 CaMbIX YCMELIHbIX YKPAHHCKHX BbICOKO-
TEXHOOTHYECKUX MPOEKTOB.

Bmecrte ¢ Tem, cyiiecTBylOT cepbe3Hble npobie-
Mbl NPHUBIEYEHHUS WHBECTHUMH, OCOOEHHO B chepy
3¢PEKTUBHOTO HCMONb30BAHUS (KOMMeEpLHann3a-
UMW) KOCMUYECKUX TEXHOJIOTHIA.

OcHoBHbIMK npo0neMaMH NpUBIEYEHHUS HHBE-
CTULMIA ABAAOTCS:

— HEpEeLIEHHOCTb BOMPOCOB 3aUIMThl WHTENEK-
TyaJIbHOM COOCTBEHHOCTH;

— oTcyTcTBHE 3PPEKTUBHON pbIHOUHOW MHDpa-
CTPYKTYpbl MO NPOABHIKEHHIO TEXHOJIOTHIA HAa BHYT-
PEHHUH M BHELUHHWI PbIHKH;

— OTCYTCTBHE oOnbiTa paboTbl W MOArOTOBJEH-
HbIX CMELMAUCTOB B 3TOH cepe.

Jns peuieHus ykasaHHbIX BOMPOCOB, M3YUEHHUS
NepeaoBOro OMbITa KOMMEPLHMANH3aUHMKH KOCMHYe-
CKHUX TexHonoruii HauuonanbHoe KocMHueCKoe
areHTCTBO YKpaWHbl AaKTHBHO COTPYOHHYAaeT C
npeacrasuteibcTBoM EBponeiickoii  Komuccun B
YkpauHe, EBponeiickoro KOCMHYECKOro areHTCTBa
M OTAENbHLIMH €BPONEHCKUMH KOMNaHusAMH. B
paMkax Nporpammbl TEXHUYECKOW €BpONERCKON no-
moui «TACIS» peanuzyetcs HeckonbKO COBMeCT-
HbiXx npoekToB «BISTRO».

Peanuzauus 3TUX NMPOEKTOB MOMOraeT yKpauH-
CKUM npeanpusaTusm 6onee 3pGHEKTUBHO UCMOB30-
BaTb CBOM HaY4YHO-TEXHHYECKHE pa3paboTKU W Tex-
HOJIOTWU, NpPUBJEKaTb UHBECTULUMH B COBMECTHbIE
NPOEKTBI.

C. I'epacumuyk

Heckonbko cnoB cnenyer ckasath 0 peopMHUpo-
BaHWHW WU PECTPYKTYPH3ALIMH OTPACIIH.

Jns 3dbdexTuBHON paboThl Ha BHEIIHUX PbIHKAX
NPUBJICHUEHUS HHBECTHLIMI B Pa3BUTHE NPEANPHATHE
OTpaciu U peanu3auuio MpPOeKTOB, B OTPAaciu npo-
BoaMTCa paboTa no ee pedopmupoBanuio. Pazpabo
TaHbl U BHEAPAIOTCH CNEAYIOLIHE OpPraHW3aUMOHHO-
NpaBOBbIE NOKYMEHTbI:

KoHuenuus u [porpamma pedopmupoBanus oT-
paciu, a Takke riaHbl peOpMHUpPOBaHUS Mpeanpw-
aTHi [2, 3].

3akoHozarenbHOe obecneyeHue:

— 3axoH YkpauHbl «O kocMHYecKoW AesTeNb
HocTu»[4];

— 3akoH YkpauHbl «O rocynapcTBeHHOW noa-
JIEPKKE KOCMUYECKOH AeaTenbHOCTHY [5];

— PAL 3aKOHOJATENIbHbIX aKTOB, KOTOPbIMH YC-
TAHOBJIEHb! OMNpEENEHHbBIE JIbFOTbl U npedepeHuUrH
YUaCTHHKAM KOCMHYECKOHW [eATeNbHOCTH (TaMo-
JKEHHbIE MOLWINHBI, 3€MENbHbIA HANOr, HOPMbI YC-
KOPEHHOW aMOPTH3aLUMWH U T.1.).

Takum obpazom, ans sddekTHBHOrO NpuBneye-
HUA HHBECTHUMA B a3POKOCMHUYECKUH CEKTOp
€KOHOMHKH HEO0XOAMM KOMMJEKCHbIH noaxoa ans
pelieHus NpobaeM Ha BceX ypOBHAX:

1) Ha ypoBHe rocynapcTaa;

2) Ha ypOBHE OTpaciiu;

3) Ha ypoBHe NpeaAnpusTHi.
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[1pobnemu cTBOpeHHS CNPUATIMBOrO NPABOBOTO KIMaTY U1 3a1yHEHHS IHBECTULIIN B a8POKOCMIUYHY rany3b.
Y cTaTTi po3rasaaoTbes NpobieMu CTBOPEHHS CPUATIAMBOTO KJiMaTy 3aly4eHHs 3aKOPAOHHWX IHBECTHUIH
B KOCMiUYHY Trajy3b HapOAHOTO FOCMOAAPCTBA, @ TAKOXK PO3TASHYTO CXEMH 3aXUCTY IHTEpECiB IHBECTOPIB.
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