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B poGoTi posrasHyTo migxoau A0 GopMyBaHHS NOPTQENI0 MIHHUX TarepiB 3
ypaxyBaHHSM PEAIbHOTO CTaHy (POHIOBOTO PUHKY Ta EKOHOMIKH Y KpaiHU.

Jlis ctBopeHHsI opTdens IIHHUX ManepiB JOCUTh BHOpaTH B SKOCTI 00'€KTa
IHBECTYBaHHSI OJMH BHUJ (PIHAHCOBUX aKTHUBIB. AJle OJHOPITHUN 3a 3MICTOM
nmoptdesb  3yCTpIYaeThCs  PIAKO, HAUOUIBII MOMMPEHUA JUBEpPCH(IKOBAHHMA
nopTdeib, N0 CKIAAETHCA 3 TUBEPCU(]PIKOBAHUX (PIHAHCOBUX AKTHUBIB.

JuBepcudikamiss MiHIMIZye HECUCTEMaTUYHUN pPHU3UK 13-3a MpPOUEAypHU
OaslaHCyBaHHS, 5IKa, SIK MMPABUJIO, HAIIJIECHA HA 3aMIIIEHHS] HEBUCOKOI MPUOYTKOBOCTI
OJHOTO (DIHAHCOBOTO 1HCTPYMEHTY BHCOKOIO JOXIAHICTIO 1HIIOTO. TpaguiiiiHuiA
miaxig jgo auBepcudikaiii moprdens mnepeadavae, M0 IHBECTULIMHUN mopTdenb
MOBUHEH BKJIIOYATH AKTUBU ILIOHAMMEHILIE BOX HE3AIEKHUX CPep EKOHOMIYHOI
nismbHOCTI. CIIBBIHOIIIEHHS MK Tally3sIMHU BaXKJIMBO B MpoIieci BUOOPY TOpTdhes.

VYkpaiHcekuil (JOHAOBUN PUHOK € Jy)K€ PU3UKOBAHMM Ha Cy4yaCHOMY eTail 1
HOTO PO3BUTKY 1 MUTAHHS, 110 CTOCYIOThCS MOTEHITIANy quBepcudikalii 6€3yMOBHO,
aKTyaJbH1 JUIsl YKPaiHChKUX 1HBECTOPIB. 3aCTOCYBaHHA "3axiHUX" TEOpiid 1 MOAeNen
0e3ry3/10 B TaKuX yMoBaX. BoHM B OCHOBHOMY HE MpPAIIOI0Th B YKpaiHi, TOMY IO IIi
MO/IeJIl OPIEHTOBAHI HA PUHKH 3 BUCOKMM PIBHEM aKTHBHOCTI Ta 1H(pOpMaTH3allii, He
MOB'A3aH1 3 YKPaiHCbKUM (POHIOBUM PUHKOM. baraTo iH(popMalii NpuXoBY€EThCS Bijl
1HBECTOPIB 1 HE JOCTYNMHO ISl TPOMAJCHKOCTI. JIOCHITHUKH padsTh 3aCHOBYBATH
BHUOIp 1HBECTOpPA HA pe3ysbTaTax (PyHAAMEHTAIbHOTO aHAII3Y.

JlocmipkeHHsT TOKa3aiM, 10 Ha mpolec auBepcudikaiii B YKpaiHi
BILJIMBAIOTh!

1) HU3BKHUI PiBEHb JIKBITHOCTI PUHKY, IO MIATBEPIKYETHCS PE3yJIbTaTaMH
MOPIBHSJIBHOTO  aHAI3y 3 PO3BUHYTUMHU (POHIOBMMU PUHKAMHU. Y KPATHCHKUMA
(GOHAOBUI PUHOK HEAKTHUBHUN HAaBITh y TMOPIBHSIHHI 3 POCIHCBKOIO TOPTOBOIO
CHCTEMOIO 3a KIJIbKICTIO yroJ. BiH Mae BeluKy 4acTKy HENKBIAHUX aKTUBIB 1 HU3bKY
EMHICTb, SIKa SBJISIE PI3KICTh 3MIHU KOTUPYBaHb IIHHKUX TAIEpiB;

2) By3bKHMI Tiepesik 0OOPOTHHX IHCTPYMEHTIB 3 HU3bKMUMH 1HBECTULIIMHUMU
SIKOCTSIMM JCSKUX 3 HUX. MoKHa 0aunTH, 110 aKIlli € abCOMIOTHUMU JIiJIepaMu; Apyre
Miclie ocuti ('touepcH 1 TpeTe 3a KOPIOpaTUBHUMHU oOiramisiMu. [Him ¢iHaHCcoBI
IHCTPYMEHTH HeIlyKe 3aTpeOyBaH1, 4yepe3 X HU3bKI IHBECTHUIIIIHI SKOCTI.

3) iCTOTHHMIA BILJIMB Ha CUTYaI[il0 HA PUHKY OKa3ylOTh YYACHUKH 3 BEIIMYE3HUM
KamiTajaoM, Tak 3BaHi "01akuTHi pimku";

4) BHCOKa BOJIATUJILHICTh PUHKY, pi3Ka 3MiHA TCHICHIIIN.

Bce ne ciin BpaxoByBaTH Mpu CKJIaJaHi MOPT(HENto MIHHUX ManepiB Ha
VYkpaincbkoMy (HOHIOBOMY PHHKY B Cy4aCHOMY MEPIO/i.
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