Taomung 2
BekTopu npiopureriB kpurepiiB Budopy ATII 6anKy-KpeauTOpy APYroro piBHst
AEKOMIIO3M Uil (CKJIaJICHO aBTOPaMH)

Kpurepii Exkcnepru

1 2 3 4 | 5 6 7 8 9 10
TPOTICHTHa CTaBKa 0,54 | 0,46 | 0,33 | 0,59 | 0,24 | 0,22 | 0,28 | 0,68 | 0,68 | 0,46
10 Kpeaury
KOMICIMHI ILTaTesxl 0,30 | 0,42 | 0,53 | 0,25 0,63 | 0,63 | 0,63 | 0,12 | 0,20 | 0,42
OaHKy
BUTpATH, TIOB’ sI3aHi
3 3a0€3IeUeHHAM 110 0,16 | 0,13 | 0,24 | 0,16 | 0,14 | 0,15 | 0,09 | 0,20 | 0,12 | 0,13
KpeauTy
rapauTii mocmyr 0,48 | 0,40 | 0,35 | 0,30 | 0,37 ] 0,32 | 0,40 | 0,44 | 0,41 | 0,46
THYYKIiCTb OCITYT 0,27 | 0,17 | 0,35 [ 0,39 | 0,35] 0,43 | 0,42 | 0,32 | 0,41 | 0,30

CTPOK O(OpMIEHHA Ta 0,09 | 0,20 | 0,11 | 0,14 | 0,11 | 0,08 | 0,08 | 0,08 | 0,09 | 0,09
BHU a4l er,[[I/ITy

kBautiikanis nepconany | 0,16 | 0,24 | 0,19 | 0,18 | 0,17 | 0,17 | 0,10 | 0,16 | 0,10 | 0,14

HaHHICTL GaHKa 0,65 | 0,67 | 0,63 | 0,68]0,69]| 0,67 | 0,75 | 0,65 | 0,63 | 0,58
MICTICIHAX OJUKCHELA 0,12 | 0,10 | 0,09 | 0,08 | 0,06 | 0,10 | 0,08 | 0,12 | 0,09 | 0,18
OaHka

e(heKTUBHICTh

06CIIyroByBaHHs 0,23 | 0,23 | 0,28 | 0,24 | 0,23 | 0,23 | 0,17 | 0,23 | 0,28 | 0,23
B 0aHKY

JIOCTOBIpHICTh OTPUMAHUX JAHUX OYyJO0 TMEPEBIPEHO Yepe3 PO3PAXYHOK
koedimienta koHkopaamii (Kyonx = 0,817), 1110 BUABUBCS CTATUCTUYHO 3HAYYILUM 3

OIJISAy Ha PO3PAaXyHKOBE 3HAYEHHS Zz -kpurepis Ilipcona: Zz » =89,08, Toxi sax

2 .
¥ 1w =16,919. Moskna 3poOGuTH BUCHOBOK, 110 33 JAHMMHU €KCIIEPTHOT OLHKH TpH

BUOOp1 Oanka-kpenuTopa BiTum3HsAHI ATII HaifuacTimie KepyrTbCS TaKUMU
KpUTEpISIMU SIK TPOLIEHTHA CTaBKa IO KPEOUTy, KOMICIHHI IuIaTexi OaHKy Ta
HaA1MHICTh OaHKa.

IHBECTUILIMHA JISIJIBHICTh CYYACHUX HNIJIIPUEMCTB

Paszeousaes I'.B.
Hayxosuui kepienux: Jlesuenxo A.C., k.e.H., doyeHm
XapkigcoKkuii HAYiOHAILHUL ABMOMODLILHO-00POICHIU YHIBEpCUmen

Tepmin «iHBecTHUIlii» (Bi JATHHCHKOTO Investire), Mo o3Ha4ae — OoOJiavaTw,
BUKOPHCTOBYETHCSA JIUIIIE B YMOBAaX PUHKOBOT EKOHOMIKH.

Panimie BBaxanocs, 1o 1€ JOBrOCTPOKOBI KaliTaJOBKJIAJAEHHS B Pi3HI ramysi
€KOHOMIKH, HaIlpaBJIIIOTHCSI BOHU IS BIATBOPEHHS, 30UIBIICHHS 1 BJOCKOHAJEHHS
OCHOBHMX (DOHIB, TOOTO 3pIBHIOBAJIMCA 13 KamiTadbHUMHU BKIagaHHsMU. [Iporte
3rOJIOM KaTeropiss <«IHBECTULIH» 3MIHMJIACh 1 B EKOHOMIYHOMY pO3YMIHHI, 1
3aKOHOJIaBYO.
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Ternep BOHM IHTEPHPETYIOTHCS SK LUJIECIPSMOBAHE BKJIAJAHHS KamiTaldy B
NEBHI Taily3l 1 cepu €KOHOMIKM Ha TMEBHUN CTPOK IJIsi OTPUMAaHHS MPHOYTKY Ta
JOCATaHHS SIK 0OCOOMCTHUX II1JIeH 1HBECTOpa, TaK 1 3arajibHO COLIaIbHUX.

Haii6inpn cyTTeBl O3HAaKM 1HBECTYBaHHS: BJIACHI 11l 1HBECTOpA YacTillle HE
301raroThCs 13 3aralbHOEKOHOMIYHUMU; 3aBX/IH 1HAUBIAyaJIbHUNA TEPMiH 1HBECTULIIN;
[JIECTIPSIMOBAHICT, HAa OO0 €KTH W 1HCTPYMEHTH 1HBECTYBAaHHS, PI3HOMaHITHICTb
1HBECTUIIITHUX PECYPCiB; PUSUKOBAHICTb.

[HBecTHINT MOXKYTh 3/1MCHIOBATHUCH 1 B TPOIIOBIHM (YacTiimie) 1 B HaTypaidbHIN
dbopmi: o0aagHAHHS, TEXHOJIOT11, IHTeJIEKTYaJIbH1 IHHOCTI, JIIEH311, akIli 1 Tak JaJi.
JInist mignpueMCTBa 1HBECTUIIT 3MIHCHIOIOTH YK€ BaXKJIUBY pPOJIb, TOMY IIIO BOHH €
OCHOBOIO JJIi MPHUCKOPEHHS HAYKOBO-TEXHIYHOTO TPOTpecy, IMiJABHUIICHHS
KOHKYPEHTOCTIPOMOKHOCTI ~ MPOAYKIIii, CTablabHOrO  (pIHAHCOBOTO  CTaHY 1
Makcumizarlii npuoyTky [1].

Taomung 1
InBecTHLIIHA MiVIBHICTH MiANPUEMCTB [1]
Cnpsamoeanicms Ha 6HYMPIUHIL PO3GUMOK Cnpsamoeanicmeb HA 306HIUHIL PO3GUMOK
TexHiuHe mepeoOaHaHHS [TpunOaHHs MiANPUEMCTB
PexoncTpykuis [TpunGanHs WiHHKX MATepiB

3011bIIeHHS] BUPOOHHYOT OTYKHOCTI Iarerparis

CTBOpEHHSI HOBUX BHJIIB ITPOJTYKIIIT

3HIKEHHS BUTPAT Ha BUPOOHUIITBO

3HIKEHHS BUTpAT Ha peajizaliio

[IpoOnemaM miATPUMKUA Ta 3a0€3MEUYECHHS] 1HBECTYBaHHS IMPUCBAYEHO HU3Ka
JOCTIKEHb, SIK 3apyO0KHUX TakK 1 JIOKaJbHUX HAYKOBINB [2-4].

B Vkpaini iHBecTHLIHA TOJITUKA MIANPUEMCTB [0 HEJABHBOIO Yacy
3HAXO/AMJIach IlI€ Ha CTaJlli CTAaHOBJIEHHs, npoTe y 2018My poIlli moyaioch aKTUBHE
CTBOPEHHSI MPABOBOTO MOJS JIJIsl IHBECTYBaHHS Ta PO3BUTKY JEP>KaBHO-IIPUBATHOTO
napTHepcTtBa. LI TpoBaKEHHS TNEBHOIO MIPOIO JIOMOMOXKYTh MIANPUEMISM
noOOPOTH €KOHOMIUHI TPYIHOII CYy4aCHOCTI Ta BIOCKOHAJATh HOPMATUBHO-TIPABOBY
0a3y, 10 TMOJIETHIUTh POOOTYy B CKIAQAHUX pUHKOBUX YyMmoBax. Ll pedopmu
JOTIOMOXYTh ~ 3aCTOCYBaTH TEOPETUYHUW JOCBIA  YOPABITIHHS  1HBECTHUIIISIMH
3aXiTHOEBPOINCUCHKUX JIepkaB B Hammiil  kpaiHi. Takoxkx B VYkpaiHi mouaB
3aCTOCOBYBATHCh HAIlIOHATBLHUN PEXHM I1HBECTYBAaHHS I 1HO3EMIIIB, TOOTO iX
1HBECTHIII] MOPIBHAIN 3 BITYUM3HSIHUMU 1 TeTIEp BOHU HE MIATAIOTH HalllOHATI3aIlii.
[Iporpecye cmiBpoOITHUIITBO 13 MikHapoaHow OpraHizaiielo €eKOHOMIYHOTO
cniBpoOiTHUITBA Ta po3BUTKY (OECP), 1e Hamae Taki CyTTeBI IepeBaru, sk
3ampoBaPKEHHST YKpaiHOK MDKHAPOAHUX CTaHJAPTIB 3I1MCHEHHS 1HBECTUIINHOT
JUSTIBHOCTI; CIPUSi€ 3aIy4YEHHIO MNPSIMUX 1HO3EMHHUX IHBECTHIIN Ta MOJIMIIEHHIO
KOHKYPEHTHOTO CEepEeOBUIIA, PO3MOBCIOIKCHHS 1HHOBAIIIH.
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BignoBimno 10 posnopsypkeHHss  KaGimery MinicTpiB  YkpaiHu — Bif
21.03.2018 p. Ne 174-p ctBOpeHO nepkaBHy ycTaHOBY «Odic 13 3amydeHHs Ta
OIATPUMKHA 1HBECTHIII», 0 3a00B’sA3aHa YpEryJlbOBYBaTH MPOOJIEMHI MHTAHHA
1HBECTOPiB, MPOBOAUTHU 3YCTPiUi 13 MPECTABHUKAMHU MIHICTEPCTB Ta O13HECY KOKHUN
kBaptasn. Takox VYkazom Ilpesmmenta VYkpainu Bim 29 cepmus 2016 poky
Ne 365/2016 3atBepmkeHo mosiokeHHa npo HamionanbHy iHBecTHIiHY paxy. Bixe
IOPOTATOM JBOX POKIB BOHA HaJa€ MPOIMO3UIlT HIOJ0 PO3BUTKY Ta CTHUMYIIOBAHHS
1HBECTHUIIIHOI ISUTBHOCTI B YKpaiHi, BpaXOBYHOUH MIKHAPOIHY MPAKTHUKY.

3a ocTaHHI JIeKUIbKa POKIB YKpaiHChKl MIANPUEMCTBA CTalM JOCHUTD
NpuBaOIMBUMU IS 1HO3eMHUX i1HBecTHIIN. Y 2018-My pori HalOuIblIa YacTHHA
NpsSIMUX 1HBECTHUIIIN OyJsia BKJIajeHa B MIPOMHCIOBICTh — 33,6%, Ta B opraxiszaiiii, 110
3MIICHIOIOTH ONTOBY Ta pO3JpiOHY TOpTiBmo — 15,6%. OCHOBHI KpaiHU-IHBECTOPH €:
Kinp — 28,1%, Hinepnanau — 20,6%, Benuka bpuranis — 6,1%, Himeuunna — 5,5%.
[Ipote romoBHUM mxepenoM (piHAaHCYBaHHS KalliTaJbHUX 1HBECTULIN, SK 1 paHille,
3aJIMIIAIOTBCS BJIACHI KOWITH MIANPUEMCTB Ta OpraHizauliid, 3a paxyHOK SIKHX Y
ciyHi-Oepe3ni 2018 poky ocBoeHO 76,2% KamiTalOBKIA/I€Hb.

VY peittuary Doing Business 2018, sxuii mornomMarae 00’€KTHMBHO OIIHUTH
3aKOHOJABCTBO, IIOB’SI3aHE 3  BpETryJIIOBaHHAM Oi3Hecy, VYKpaiHa THocijae
76 nozuitito 31 190 kpain cBity [5].
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Xapxiscvkuii HAYiOHATLHUL ABMOMOOLILHO-00PONCHIU YHIgepcumem

bankiBcbka chepa — oaHa 3 HaAMOULIBII KOHCEPBATUBHUX. AJie HaBITh BOHA B
OCTaHHI1 POKHU 3a3HA€ BEJIMYE3HOI KIJIbKOCTI 3MIH.
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