HOT0 CeKTOpy. TOMY PO3BHTOK CTPaxOBOi MisJIbHOCTI B YKpaiHi Ta 3MICHEHHS IHBECTUIIIHOI TisSIBHOCTI
BITYM3HSAHUMH CTPaXOBUMH KOMIIaHiSIMH TIOTPeOYIOTh HaiitHOTro miarpyHTs. [lorpedye ymockoHaneHHs i
HOPMAaTHUBHO-TIpaBoBa 0a3a y cepi MiSUTBHOCTI CTPAXOBUX KOMITaHii Ha (iHAHCOBOMY PHHKY YKpaiHU Ta
MPUBECHHS Y BIAMOBIIHICT 3aKOHOJIABCTBA JI0 €EBPONCHCHKUX CTaHIAPTIB, [4, ¢. 48]. CripusTUME MOXKBaB-
JICHHIO 1HBECTHIIIHOT AisUTBHOCTI CTPaXOBUX KOMIIAHIHM 1 IHTEHCHBHUI PO3BUTOK BITYHU3HSHOTO (hOHIOBOTO
PHHKY Ta HaIiiHICTh (pIHAHCOBHX IHCTPYMEHTIB JIJIs IPOBEICHHS €(DEKTHBHOI iIHBECTUIIMHOT IO THKH.
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PO3POBKA CUCTEMM 3AJTYUEHHS 3APYBIKHUX ITHBECTHIIIN
JIJIS1 TOPTOBOI ®IPMU B YMOBAX IJIOBAJIIBALIT
O.1. Ilonomapenko, 3000ysau euwioi oceimu
Hayxosuii kepisnuii: /[.A. I'oposuii, 0.e.H., doyenm
Xapxiscokuil HayioHarbHUL a8MoMo0iNbHO-00POIICHIL YHIgGepcumem

I'moGasizallisi BU3HAYa€ HOBI YMOBU IHBECTHIIIMHOT JAISUIBHOCTI THM, IO BiJKPUBAE MEPCIICKTUBH
JUTSL 3aTy4eHHsT 3HAYHOI KUTbKOCTI (piHAaHCOBUX pecypciB. Asie 3 IHIIOro 00Ky 301LTbIIYE B JAEKUIbKa pa3iB
MDKHapOJIHy KOHKYPEHIIito 3a 1i pecypcu. st 3amydeHHs (iHAHCOBHX pecypciB YKpaiHa MOBHHHA CTBO-
PUTH CHPUATIMBE IHBECTHUIlINHE cepenoBuie. I10TiK IHO3EMHHMX IHBECTHIII MOXXHA OI[IHMTH SIK IPO-
TPECUBHY TEHJICHIIIIO TII00ATBHOTO XapakTepy, K HeoOXiJHY YMOBY TOXKBABJICHHS 1 MiHECEHHS YKpaiH-
CbKOi €KOHOMIKH. PoJIb iHO3eMHOI0 Kamitany 00’€KTHBHO IMOBHHHA 3pPOCTH, HOTO HEOOXiHO 3a1ydaTH B
ycix ¢ipMax s PO3BUTKY IHHOBAIIMHMX MPOLECIB. PillleHHS MaHOTO MUTAHHS JO3BOJIMTH 3aJIy4UTH Oi-
JIBIIY KUTBKICTh 1HBECTOPIB. TakoK IHBECTHUIIIT € JKepeioM, HEOOXITHUM I MOJICPHI3aIlil Ta PO3BUTKY
YKpaiHChKOi eKOHOMIKH. BOHH CIIOHYKaIOTh 10 OCBOEHHS JIOCBiNY (PYHKI[IOHYBaHHSI pUHKOBOI €KOHOMIKH;
HOBOT'O HaBUaHHS MEPCOHAIY; HECYTh 13 COOO0 HE TUIBKH KaIliTalu, ajie i CydacHi TeXHOJOril, mo 3a0e3-
MEeYyI0Th BUITYCK KOHKYPEHTOCIPOMOXKHOI TPOJYKIIii; MPUCKOPIOIOTH MPOIEC BXOKEHHS YKpaiHChKOT
EKOHOMIKH y CBITOBE TOCIIOJIAPCTBO Ta 3a0€3MEeUYIOTh PO3BUTOK e(hEKTHBHHX IHTErPAIlifHIX MPOIIECIB.

Baromuii BHECOK y BHCBITJIICHHI TPOOJIEM, TTOB’A3aHUX 13 IUIIXaMHU 3ay4eHHs iHBECTOPIB Ta MOK-
pallleHHs] IHBECTUIIITHOTO KiTiMaTy YKpaiHu 371HCHEHO MPOBITHIUMH 3apyOKHIUMH Ta BITYM3HSIHUMH HAY-
koBIsiMu: B.M. I'eeniem, B.B. KoansoBum, A.M. Pymsunesum, T.B. Maiioposoro, E.JIxk. Jonanom, K.B.
MakkoHeIIOM Ta OaraTbMa HITAMH.

HesBaxkaroun Ha Te, 110 mMpoOiieMa iHBECTHIIHHOI MISUTBHOCTI B HasBHIM JIiTepaTypi BHCBITIIEHA
BCeOIUHO, JlaHa TpoOJieMa 3aUIIAEThCS aKTYaIbHOK Yepe3 HeCHPUATINBUI IHBECTHILIIHHMIA KIiliMat, Ba-
JIOTHI OOMEXKEHHS, BIZICYTHICTh TapaHTill paB BIACHOCTI Ta 3HAYHUI KOPYNIIMHUNA THUCK. 3 KOXKHUM PO-
KOM €KOHOMiKa KpalH1 3MIHIOETBCS, IHKOJIM He B Halkpamuii Oik. B ymoBax puHKOBOrO TpanchopmyBaH-
Hs €KOHOMIKH JIy’K€ TOCTPOIO CTa€ MoTpeda B 3HAYHMX 1HO3EMHHX IHBECTHIIsIX. [l OLIbIIOCTI KpaiH 3
MEPEXiJIHOI0 EKOHOMIKOI0 eeKTHBHO BUKOPHCTAaHHMH 1HO3EMHHUH KalliTall cTae KIFOUYOBUM (PaKTOpOM ixX
po3BHTKY. ["ocTporo mpobiieMoro 3anumaeTbesi BUOIp rairy3i iHBeCTYBaHH, OCKUTBKH OUTbII MpUBaOIMBI
rany3i € pU3HKOBaHHMH 3 TOYKH 30pY Yacy Ta MOXKIHBOCTI MOBEPHEHHsS KOIITIB. TOMY B OCTaHHI POKH
MEPCIIEKTUBHOIO Taly3310 B YKpaiHi 3aIMIIaeThCs TOPTIBIS (PETEii), IK Taka, 110 3/1aTHa IIBUJIKO IOBEp-
HYTH BKJIajieHi komrd. CydacHa riio0arizallist Sk sSIBUIIE TPOSBISETHCS, B TIEPITy Yepry, B OUTBII TiICHUX
KyJbTYPHUX Ta €KOHOMIYHHX 3B’si3kaX. B YkpaiHi rimoOanizaiist moB’s3aHa 1ie 3 MpoIecoM JOITydIeHHs 10
exoHoMIuHOI acormiamii 3 €C. Punku €C npuHOCATh MEHIIMK J0X11, TOMY III0 BOHH CTaOUIbHI. Tomy s
OTpUMaHH MaKCUMaJbHOTO MPUOYTKY IHO3EMHHI 1HBECTOP iJ1e Ha OUIBII PU3UKOBI PHHKH, TaKi SIK PUHOK
VYkpainu. [IpoBiani iHo3eMHI iHBecTOpu B YKpaini — Siemens, Mittal Steel, Volkswagen, BP, Panasonic,
Coca-Cola, Kraft Foods, Nestle, Philip Morris, Reemtsma, Raiffeisen Bank, ErsteBank, BNP Paribas,
EFG Group, McDonalds, Metro Cash&Carry, Deutsche Telecom, Sony, Billa, Paterson Ta in. Haxxans, 3a
paxyHOK orepalliii Ha YKpaiHCbKOMY PHHKY OCHOBHA Maca IHBECTOPIB JIMIIIE HAMara€TbCs IMOJIMIIUTH
CBO€ (hiHAHCOBE CTAHOBHIIIC 1 HE PO3IIISIIAE PUHOK Y KpaiHU SIK 00 €KT JUIs TOCATHEHHS CTPATETIYHUX ITICH.
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Jlo ocHOBHHX KpaiH-iHBeCTOpiB Ha siKi mpunagae oinpme 70 % 3aranpHOro odcsry BXomaaTh: Kinp
—11091,7 muH. non. a6o 24,76 % Bix 3arajibHOro o0csry iHBecTuIliil, Hinepianau — 5769 miH. mon. abo
12,9 % Bix 3araapHOro 00cAry iHBecTHlid, HiMmeuunna — 5447, 4mnu.non. ado 12,2 % Bix 3araabHOro o0-
cary inBectulliii, Pociiicbkka ®eneparis — 4740,4 miH. noi. ado 10,6 % Bix 3arajibHOro 0OCATY IHBECTHIIIMH,
Asctpis — 2629,8 muH. non. abo 5,9 % Bix 3aranpHOro o0csry iHBectuiliii, Benmuka Bputanis — 1969
MJIH. 1071, a00 4,4 % Bin 3aranbpHOro oo0csary iHBectumii. [IpoTe ciin 3a3HaumTy, mo iHBecTHiii 3 Kinpy,
MepeBaKHO, € TAKMMH, [0 IOBEPTAIOThCA B YKpaiHy. Ajke Bimomo, mo 90-1i poku XX cromitra Kinp g0
sanydeHHs 10 €C O0yB «0(pIIOPHOIO 30HOIO», B SIKY BKJIAJAJIM KOIITH 0araTo yKpaiHChbKHX OI3HECMEHIB Ta
CTBOPIOBAJIM TaM MiAnpueMcTBa. Temnep i miApHeEMCTBA MOBEPTAIOTh KOIITH B YKpaiHy.

PosrinsHemo Ha puc. 1 o0caru npsmux iHBectuiliti 3a 2010-2016 poxu (muH. mon. CIHIA). s
IHOTO BI3bMEMO TepIHX 6 HAWOUTBIINX KpalH-iHBeCTOpIB (JaHi HaBeneHi 3 [1]).
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Pucynok 1. O6csiru npsimux inBectrmiid 3a 2010-2016 poku (muH. gon. CILIA)

Posrisinemo Taki kpainu-inBecropu sik Himepnmanam, Himeuunna, ta CLIA. Jlnst nux kpaid Haii-
OLTBII TPUBAOIUBIMH € (iHAHCOBA JIsUTBHICTB, TIEpepOOHa MPOMHUCIIOBICTh TO/I K CUTBCHKE TOCIIONAPCT-
BO € npuBabnuBoro Tutbku s CLIIA, e BOHA TeX MOcijae Tpere Micile. 3aXiTHUX IHBECTUTOPIB IPUBa0-
JIIO€ YKpaiHChKa Xap4oBa MPOMUCIIOBICTh, MIAMPUEMCTBA TOPTiBIIi, (IHAHCOBUN CEKTOP TOMY ILO 1€ JIA€
MIBHJIKUE 000pOT KamiTaiy 1 MiHIMI3Ye TX pU3UKH.

Takosx ¢ BII3HAYUTH 3HAYHE 3MEHIIICHHS MMOTOKY iHBecTHIIIN 3 Pocilickkoi Denepariii. Ile € Hac-
JIZIKOM TIOJIITHKY Ili€] KpaiHu 10 BIJHOIICHHIO 10 Y KpaiHu.

JocninHuku Bif3HAYalOTh, 110 YKpaiHa moripiimia cBoi mo3uilii 3a BickMoMa 3 10 MOKa3HUKIB:
Halripiia cuTyalisi 3 TapaHTISIMU MIPaB BIACHOCTI, IHBECTHUIIISIMU, MTPABTIHHAMU JCPKABHUMHU BUTPATAMHU.
VYkpaina nepebyBae Ha ocTaHHBROMY Miclli 3 43 kpaiH €Bpory, ii 3arajdbHUN 0al HUKYMMA, HDK 3araioM y
cBiTi [2]. Tomy juist TOoro abu 3aIikaBUTH IHBECTOPIB Y JOIUILHOCTI BKIIQJIEHHS CBOT'O KalliTalny B €KOHO-
MiKy YkpaiHu, moTpiOHO poBecTH psia peopM Ui MOKPAIeHHs iHBECTHIIIMHOrO KiiMaty Ykpainu. A
KpIiM TOT'O TIOKa3aTH MepeBaru raiayseil, siki MaroTh MeBHI nmpedepeHiii. Takoro €, HanpUKiaa, TOProBelbHa
rajysb. A/pke TOProei GipMu Mae OUIBII IIBUAKHI 00OPOT KOIITIB Ha BIIMIHY BiJl IOCHTh PU3MKOBaHHX
O BKJIa/IaX TSDKKOT MPOMHCIIOBOCTI Ta CLTLCHKOTO TOCTIONAPCTBA.

[pomecu rnobamizarii y cBITI MPU3BOAATH JIO TOTO, IO IHBECTOPH 3aJMINAIOTH CEepH, SKi pery-
JIOIOTHCSL OLIBIN KOPCTOKOI KOHKYPEHIIIEI0 T4 HAMAraloThCs MEpeopiEHTYBATHCA Ha CEKTOp pUHKY 3 Oi-
JIBIIOK JOXOHICTIO. YKpaiHa, K KpaiHa 3 PUHKOM, IO PO3BUBAETHCS € MOTEHIIIHO MPUBAaOIMBOIO IS
inBecropiB. [Ipore iHBecTOpH 4Yepe3 3HAYHI PU3HKH HE XOUYTh BKIAJATH KOIITH Y PU3HKOBaHI PUHKH ,
BUBE/ICHHS 1HBECTHUIIIH 3 SIKMX € MOXIIUBUM JIHIIE Y JOBTOCTPOKOBOMY TIEPiOJIi.
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