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AHAMI3 IHBECTULLIMHOT MPUBABJ/TIMBOCTI MIAMNPUEMCTB
ONA IHOSEMHUMX IHBECTOPIB

Y CyyacHMX ymMOBax eKOHOMIKW, B Mepiof nocTynoBoro po3suTKY (hOHLOBOIO
PUHKY B YKpaiHi, 0CO6/IMBO aKTya/lbHUM € BUBYEHHS MUTaHb 3a/lyYeHHS IHBECTU-
L | 30Kpema NUTaHHA OLiHKM | MiABULLEHHSA IHBECTULINHOT NpnBabanBoCTI NiAn-
pUEMCTBA.

AHanisytoun npubyToK Ta HOBI PUHKK 30YyTY iHO3eMLUi 3auiKaB/ieHi y BK/a-
[aHHI rpoweit B YKpaiHCbKi NiANPUEMCTBA B MepPLUY Yepry OLiHKOKYM 30BHILLHI
(haKTopwW: NONITUYHI, NPaBOBI, EKOHOMIYHI, COLia/IbHI, KYNIbTYPHI Ta TEXHO/OTYHI
Ta BHYTPILLHI, Ae aHani3yeTbCA MUHYNa AiANbHICTb, e()eKTUBHICTL MigNPUEMCTBA
3arasioM Ta 3a OKpeMUMM BUAaMu AisnbHOCTI.

Pi3Ke CKOPOYEHHSA M>KHAPOAHOI0 (PiHaHCYBaHHSA Masio BMN/IMB Ha 3MIHY BHYT-
PilUHLOro MonuTy. BanoBuin NpUNAMB KaniTany B PerioHi Bnas Ha 65 BiACOTKIB
MPOTArom nepmx TpboX keapTanis 2009 poky, Yy NOPIBHAHHI 3 aHaIOMIYHKUM Me-
piogom 2008 [1]. ®iHaHCyBaHHS NOTPE6 PerioHy CKOPOTU/IOCH, B TOI Xe Yac 30B-
HILLIHA fonomMora i MopasibHI NepeKoHaHHA, 4ONOMOrn 3anobirtn 4octyny 4o 30-
BHILLUHLOrO (piHaHCyBaHHA . B HacnifoK LbOro (piHaHCOBI YMOBW MOAINLIWANCS,
LLL0 A03BO/INO FPOLUOBO-KPeAUTHOT NOMITUKMA 30CepeanTy yBary Ha NOM'AKLIEeHHS
Kpu3W.

IHBecTopu BUAINMAW Tany3i, HalbinbW NpuBabaMBi B faHWA Yac ANs iHBeC-
Tnuin. Cepes nigepis - MeTanypris, iHaHCK, HEPYXOMICTb, Ci/fibrocrn-nepepodka
Ta Xap4yosa MPOMMUCNOBICTb. XapyoBa NPOMMUC/OBICTL Mif Yac KPWU3M Mokasana
HanbINbLUNIA 3PICT | KOPUCTYETLCA MOMUTOM Cepej, HannpuBabAMBILLIMX MiCUb ANA
IHBECTyBaHHS.

B YKpaiHi, Ha BigMiHY Big €BpoOneincbKMX KpaiH, icHye A0CTaTHbO MOX/IMBO-
CTel 4Ns 3pOCTaHHSA YMcnia akTUBHUX MigNPUMEMCTB. B faHmil yac YKpaiHa € gane-
KO no3afly BCiX EBPOMNENCbKMX KpaiH 3 TOUKM 30pY YMc/a akTUBHO Aitoumx nignpu-
emcTB Ha 1000 4onoBiK. Liei po3prB NposiBNSETLCA HaBITb Gepyun [0 yBaru Benu-
4e3Hi BiIMIHHOCTI B iHBECTULiNHOMY KnimaTi. YKpaiHa mae 7.5%, oiMH 3 Halhi HK-
X4mMX, NOpiBHAHO 3i LLBewjieto 36.3% KoTpa 3ariMae nepLue micue y €sponif[2].

He3Baxkaroun Ha 6arato nuTaHb 3 AKUMU 3ITKHYIUCb IHBECTOPW Mij Yac Kpu-
31, KOMN 1HO3eMLi CTa/IM iHBECTYBaTW MeHLLE IPOLLEN Y KPaiHU 3 PU3NKOBOIO eKO-
HOMIKOO, | ONTMMI3M BIAHOCHO YKparHI 3a/MLIA€ETbCA LOCUTb BEIMKUA 3 OOKY
MOKpPaLLEeHHSA THBECTULIMHOIO O4iKyBaHHSA [3], 60 YKpaiHa Mae BEMKNIA NMOTeHLi-
aJl, BOHa € cycifoM €Bpocoto3y, poboya cuna Hegopora i BUCOKOKBaNipikoBaHa, a
cama KpaiHa AOCUTb NyCTOHacefleHa 3a EBPONENCbKMMM MipKaMu. YKpaiHa - Benn-
KW PUHOK, L0 PO3BUBAETLCH, | TOW, XTO BYACHO 3ailfle Cloaun, 3MOXe OTpUMaTu
NPUOYTOK Kyan GinbLUil, HIXX B pewTi kpaiH €C. Tloku BapTiCTb 6i3Hecy B KpaiHi
HEBMCOKa Y iHBeCTOpa € 6iflbLe MOX/MBOCTEN Mo MOKYLi HeOpormx akTuBiBs[4].
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3HayeHHs IHBECTULIMHOT NPUBabANBOCTI He GepeTbCs A0 yBarv MOBHOK Mi-
POIO, X0u4a Liei NMOKasHMK SK MpaBuso i SBAse cO60K0 06'EKTUBHY OCHOBY A1 3a-
NYyYeHHS IHBECTULIN, WO 3YMOB/IOE 0CO6/MBY 3HAUYLLICTb MPOLECY rpaMOTHOMO
ynpaBniHHA iHBECTULIMHOT NPUBaGAMBOCTI i Ti NiABULLEHHSA Ha PI3HMX eTanax ic-
HyBaHHA nignpuemMcTsa. [ns 6inbw AeTaslbHOro aHanisy iHBeCTULiINHOT npuBab-
NNBOCTI NigNPUeEMCTB Tpeba byae po3rnsHyTH Taki DakTopu:

- BU3HAYEHHA 3MICTY IHBECTULIAHOIO NOTEHLUiany MPOMUCNOBMX Nignpu-
EMCTB;

- MPOBECTW ayAUT (PIHAHCOBOI AiANLHOCTI NIAMNPUEMCTBA 4N BUABMEHHA (PaK-
TOpIB, W0 HEeObXigHO BPaxoByBaTW MPK OLiHLI IHBECTULIAHOT NP1BabANBOCTI;

- PO3POOUTIN e(DEKTUBHICTL BBEAEHHA HU3KW 3aXOAiB, CMPAMOBaHUX Ha Mifd-
BULLLEHHS IHBECTULLIMHOT NpuBabAMBOCTI NigNPUEMCTBA.

BnpoBagkeHHSA B XXMUTTS 3anponoHOBaHUX (hakTopiB MpuHece 3 CO600 Mo3u-
TUBHI 3MiHM B AiSNbHOCTI Ni4NPUEMCTB, TX IHTEHCMBHOMY PO3BUTKY, 306i/bLLUEHHIO
obcarie peanizayii Ta e)eKTMBHOMY YNpas/iHHI B LjisloMy.
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“InMind” research company, 30 September 2009, slide 13-14. 4. T.Moe: “[ns iHBECTYBaHHSA B YKpaiHy
noTpi6Ho byTu ayxe Tepnnauum”// Digest “EBA in Media”, December 2009, 2/35, 4/35
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OCOBEHHOCTW BHELLUHWX 3AMMMCTBOBAHUI B NMEPMO/,
PNHAHCOBOI' O KPN3NCA

PbIHOYHaA 3KOHOMMKA — 3TO CUCTEMA IKOHOMMYECKMX OTHOLLUEHWA MO NOBOAY
Kynan-npoAaXKn ToBapoB W YCyr, OCYLLECTB/AEMON, KaK NpPasuio, C NMOMOLLbHO
[leHer B YCOBUSIX NopanvM3ma Bcex (hopM COO6CTBEHHOCTW, CBOOOAHON KOHKY-
PeHLMM U LeHO06pa3oBaHus, obecneymBarowlas aPeKTMBHOCTb PeLLeHns CoLm-
a/IbHO-3KOHOMUWYECKMX MPO6/IeM.

[N PbIHOYHON N CMeLLaHHOW 3KOHOMUKWN TPYAHO MepeoLeHNTb BAXKHOCTb U
3HaYMMOCTb OOBLEKTUBHOIO (DYHKLMOHMPOBAHUA (PMHAHCOBOIO PbIHKA, C 0TKasa
(hYHKUMOHMpoBaHMsA KoToporo B CLLIA 1 Hayancs MMpOBO KpU3nc. DKOHOMUYe-
CKMe orepaymm Ha (PMHaHCOBOM PbIHKE OCYLLECTBAOTCA C MOMOLLBIO (PMHAHCO-
BbIX MHCTPYMEHTOB Pa3/IMYHbIX PbIHKOB, BXOAALLMX B COCTAB 3TOr0 pPblHKA (AeHb-
MM, UeHHble Gymaru, MHOCTpaHHas Ba/koTa, CTpaxoBble YCnyru, 6aHKOBCKME Me-
Ta/lNlbl N UX pacyeTHble JOKYMeHTbI). K coxaneHuto, cnefyet OTMETUTb, UTO u-
HaHCOBbIE PbIHKW B YKpauHe pa3BuTbl BECbMa He3HauMTe/lbHO, U 3TO ABNAETCA Of-
HOW 13 MPUYNH HEeLOCTATOYHOI0 POCTa 3KOHOMUKN YKpanHbl. PUHAHCOBbIE UHCT-
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