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Anomayia. O6rpynmosano nonwamms “ineecmuyitina 6e3nexa”. Busnaueno pisens ineecmuyitinoi 6e3nexu Ykpainu.
Annotation. A concept is grounded “investment safety”. Investment strength security of Ukraine is certain.
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Beryn

BusiBnenns, inentugikanis Ta BUMip (pakTopiB pu3HKy, HEOE3IIeK 1 3arpo3 € OAHUM 3 HAHBAXKIIMBILINX 3aBJaHb 3a0€3IICUCHHS SKOHOMIUHOI Ta IHBECTULIHHOI Oe3IeKu.
ITig pu3HKOM IpH L[bOMY PO3YMilOTh BEKTOPHY (TOOTO 0araTOKOMIIOHEHTHY) BEIUYMHY, BUMIPIOBaHY, HAIPUKIIAJ, 33 JAONOMOIOK CTATHCTHYHUX JaHMX ab0 pO3paxoBaHy 3a
JIOIIOMOI'OK0 IMITauifHUX MOJENeH, [0 BKIIOYAIOTh KiIBKICHI IIOKa3HHKH, a caMe: BEJIMYMHY 30MTKY BiJ BILIMBY TOIO 4YM IHIIOIO (pakTopa PU3HKY; IMOBIPHICTBH (4acTory)

BHHHMKHEHHs He0e3I1eYHOro (hakTopa; HeBU3HAYCHICTD y BEIMYUHAX, K 30UTKY, TaK 1 HMOBIPHOCTI.

OpHi€ro 3 HaBAXKIIMBIIINX CKJIAJ0BHX EKOHOMIYHOI Oe3IeKkH € iHBecTuuiiiHa Oe3neka. [HBecTuLiliHa Ge3leka JepikaBy 3a0e3Meuy€eThesl 3a YMOB JOTPUMAHHS IPaHHYHOT
HOPMH IHBECTYBaHHS, LI0 [a€ MOMIMBICTH: BIATBOPIOBATH HAYKOBO-TEXHIYHMH Ta IHTEICKTyaJIbHHMil IOTEHIial Hawuii; 34iHCHIOBATH PO3LIMPEHE BiITBOPEHHS OCHOBHOIO
Karitany; MiATPUMYBaTH KOHKYPEHTOCIIPOMOXHICTb GKOHOMIKM; rapanTtyBati 3pocTanHs BBII Ha piBHI 3aBiaHb COLIaJIbHO-€KOHOMIYHOIO PO3BHTKY 1 MDKHApOIHOIO
CriBPOOITHUITBA; CTBOPIOBATU CTPATETi4HI pe3epBU; NOIATH ACIPECUBHI SBHILA Yy PErioHax KpaiHu; 30epiraTy i BIIHOBIIOBATU IIPUPOJHI pecypci; yTpuMyBar Ha Oe3me4HOMY
PiBHI €KOJIOTriYHI TapaMeTpu.

AHaJli3 0CTAaHHIX HAYKOBHUX J0CJIi/ZKeHb.

3’siCyBaHHIO MiCLiL 1 PO IHBECTHUINHHOI JisUIHOCTI B GKOHOMIYHOMY 3POCTaHHI, NOCIIMKCHHIO (yHKUIl iHBECTHLIN NPUCBSYCHI POOOTH IPEICTABHUKIB DI3HUX
eKOHOMIYHMX IIKiI B pi3Hi icTopuuni nepioau. 3okpema, BoHu posmpiganucst y npausx @.bacria, €.Jlomapa, [x.Keiinca, B.Jleontsesa, [x.Jlonepaeitna, T.Manbryca,
K.Mapxca, Jx.Mimns, .Pikapno, J.Pomepa, I1.Camyenscona, H.Ceniopa, XK.Cest, A.Cwmira, P.Conoy, M.Tyrana-bapanoscekoro, E.Xancena, P.Xappona, I71.H.IyMﬂ€r6p& Ta
inmux pocninuukis. CydacHa mpoOneMarnka iHBECTHUIHMX IIpOLEciB 3a yMOB TpaHcopMallii aHami3yeTbcsi B JOCIIDKCHHSAX MPOBiAHUX BueHux Ykpainu — HO.Baxana,
B.basunesuya, €.bepmenu, JI.bopuy, O.Bnacioka, B.I'eens, A.Toiiko, B.I'y6cbkoro, O.I'aBpuitoka, M. Jlenucenka, I1.€menxa, b.Ksachioka, I.JIykinosa, JI.JIyk’siHeHKa,
O.Maxwmynosa, A.Mysuuenka, }0.Hikonenka, O.Hocosoi, B.Oceuskoro, b.ITanactoka, F0.ITaxomoBa, A.Ilepecaanu, I.Tlonosoi, B.CaBuyka, A.@ykca, A.Uyxna, JI.5IkoBeHKo,
C.5IKy0OBCHKOIO T iHILIKX.

IocTaHoBKa 3aBIaHHSA

— oOrpyHTyBaTH HOHATTS “iHBecTHLiiiHA Oe3eka’”;

— BU3HAYMTH PiBeHb IHBECTHLIITHOI Ge3nekn Ykpaiuu.

PesyabTarn

Cuix 3a3Ha4YUTH, WO TiABKM pealbHi IHBECTHLII, CHPIMOBAHI Ha MIATPUMAHHS JIIIOYMX MOTYXXHOCTEH i CTBOPEHHS HOBUX MarepiaibHUX 00’€KTiB (4MCTi iHBecTHLi),
TOOTO TUILKY IHBECTHUL], 110 3a0e3Me4yI0Th IIPUPICT PEAIBHOIO KaliTaily, a BiITaK, 1 HAiOHAIBHOrO 0ararcTBa, MOXKHA OpaTH 0 yBaru IpH BU3HAYCHHI IHBECTHLIIHOT Oe3meKy.

Husbknii piBeHb iHBecTHLIHOT Oe3nexn YKpaiHU 3yMOBJICHHI TUM, IO YPSIOM KpaiHu TpUBaMil yac GpakTHYHO irHOpyBaCs MpoOIeMy iHBECTULIHOT JisIbHOCTI,
HacamIepe]] iHBECTyBaHHS PEaJbHOr0 CEKTOpYy eKOHOMIku. JlekiapoBaHi pedopMH HE CYHPOBOMKYBAIMCS a[JEKBATHOIO IHBECTHLIIHOIO HiATPHMKOIO, BinOysaocsi 0OBajbHE
najiHHsg BUPOOHMLTBA Ta iHBECTHLIi, SIKe BAIOCS 3yHNMHMTH, Juiie nodnHatroun 3 1998 p. Hasite y 2004 p. oOcsr iHBeCTHLIN B OCHOBHMII KamiTan cTaHOBUB e 55,8 %
(o6csir BBIT Binnosinuo cranosus 61,0 % Big piBst 1990 p.). Hespakaroun nHa Tpusaimii pediuut iHBecTHUiil i 3HauHe BiicTaBaHHs YKpaiHM 3a piBHEM COLIalIbHO-
€KOHOMIYHOIO PO3BUTKY Bijl IHIINX €BpOLECHKUX KpaiH, Ha nodarky 2005 p. 3HOBY HOIYyIIEHE 3HIDKCHHS TEMIIB 3POCTAHHS MAaKPOCKOHOMIYHMX ITOKa3HMKIB i IIOKA3HHKIB
iHBecTHLiitHOT cdhepn

Husbknii iHBeCTULIMHMII NOTCHLIAN EGKOHOMIKM 3 TOYKH 30py MOXIMBOCTEH (OpMyBaHHS IHBECTHLIHHUX PECypciB Ta IXHBOIO €(EKTHBHOIO BHKOPHCTaHHS,

3aTAryBaHHS 3 peai3aliclo IHBECTHUIHHUX IIPOEKTIB Ha cTapTi pedopM i HepUTMIuHE iHBECTyBaHHS HPOTAroM pedopM, rpa y (iHaHCOBI IHBECTHLII 3 METOIO MEPepO3NOALTY
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BIACHOCTI 0e3 CTBOPEHHs HOBHX aKTHBIB, 3HEBara 1O MpOOJIEM CTBOPEHHs LMBLII30BaHOI iHBeCTHLiHHOI iH(ppacTpykTypu — Bci Li (pakTopy MO3HAYalOThCs Ha PIBHI
iHBecTULiiHOT Oe3neku Yipainu. Ciijl 3a3Ha4YUTH, 1110, BOJHOYAC, LI€ I03HAYAETHCS | Ha BCIX B3a€MOIIOB’SI3aHUX CKJIAZI0BUX €KOHOMIUHOI O€3IeKU: eHepreTHYHIN, IHHOBaLiiHii,
€KCIOPTHO-IMIIOPTHI, IPOIOBOJIBYIM, COLiabHO-1eMorpadiuHiii, eKoNoriyHiil i TeXHOreHHiH Ge3mneri.

IpoGiema 3abe3redeHHs iHBeCTULIHHOI Oe3MeKkH 0cOOIMBO akTyaslbHa Ul YKpaiHH, 10 Mae 3a0e3nednTd po30yJoBy PUHKOBOI €KOHOMIKH, mmoponaru aedopmauii B
CTPYKTYpi €KOHOMIKH, 3[iHCHATH OHOBJICHHS IPOYKLii Ta BUPOOHUYOIO anapary y IpOMHUCIOBOCTI, OCBOITH HOBI 15 ce0e BUAU AisUIBHOCTI Y cdepi mociyr.

OpnHOo3HaYHe BU3HAYCHHS CYTHOCTI IHBeCTULIHHOI Ge3nexy Ha cboroaHi BiacyTHe. Tak, okpemi aBropu [3, c. 14] nix iHBeCTULIHHOIO OE3MIEKOI0 PO3YMIIOTH TaKuii piBeHb
iHBECTYBaHHS GKOHOMIKH, SIKHUI 3a0e3nedyBaB Ou il po3LIMpeHe BiATBOPEHHs, PalliOHAIbHY PECTPYKTYPHU3aLil0 Ta TeXHOIOrYHe nepeo3opoenns. Tumi [5, c. 24] x 3a3Ha4aroTh,
mo iHBecTULilHA Oe3leKka BH3HAYAETHCS MOXIIMBICTIO HArPOMA[DKECHHS pecypciB ab0 KariTalbHUX BKIAJCHb. 3a HAJIEKHOIO MOro piBHs IiJBHINY€TbCS KaliTaloBifnada

(yHKLIOHYBAaHHS CEKTOPIB €KOHOMIKH, 3pDOCTAI0Th TEMITH PO3IIMPEHOrO BIITBOPESHHS i TEXHOJIOITYHOIO EPE030POEHHS CKOHOMIKH.

Oxpewmi asropu [2, c. 20; 6, c. 25] BuIiIsOTh HOHATTS “Oe3leka IHBECTULINHUX BKIAJCHB”, HiJ] SKOK PO3yMilOTh BiJCYTHICTh PH3UKY BTPAar KamiTaumy (BKIAJCHHX
KOLITIB i MaiOyTHIX IOXOMIB).

ITig inBectuuiiiHOO Ge3neKoro aepskasy, Ha AyMKy O.BapaHOBCHKOrO, CIIiJf PO3yMITH JOCATHEHHS PiBHS iHBECTHILIH, 10 JO3BOJISIE ONTHMAIIBHO 33J0BOJIBHSITH IIOTOYHI
iHBeCTHIIITHI OTpeOn HAliOHATILHOT EKOHOMIKH 32 00CSIOM i CTPYKTYpPOIO 3 ypaxyBaHHSIM e()eKTHBHOIO BUKOPUCTAHHS i IOBEPHEHHS KOLITIB, SIKi IHBECTYIOTHCSI, OITHMAJILHOTO
CHIBBIAHOLICHHS MDK PO3MipaMyl BHYTPIIIHIX 1 30BHIIIHIX IHBECTHI[il, IHO3eMHUX iHBECTHLN y KpaiHy i BITYM3HSHUX 3a PyODXK, IMIATPUMAHHS HO3UTHUBHOIO HALIOHAIBHOIO
iarixuoro 6anancy [1, c. 366].

3abe3mnedeHHs iHBECTHLINHHOT Oe3leky Mae OyqyBaTHCs 3 ypaxyBaHHSM Pi3KOrO CKOPOUCHHs EKCIOPTY YKPAaiHCHKOIO KalliTaly 3a MeXi YKpaiHH, BUCOKOIO CTYIEHsS
0B’ s3aHHS. MDKHAPOJHMX KaIliTaJliB, BIICYTHOCTI BEIMKHX MAac BUILHOIO iHO3EMHOIO KamiTaiy, TocTpol KOHKYpeHLIl Mix cdepamu Horo BKIanaHHs i KpalHaMH, sKi 3aJ1y4aioTh
iHO3eMHHI Kartitas1. [Ho3eMHi iHBECTOpH TBEPIO AOTPHMYIOTHCS IIPABUJIA: BKIAJATH KAIiTall Ty[H, e HU3bKUH CTYIIHb PU3UKY 1 BUCOKA OOOPOTHICTH BKJIAJECHUX KOIWITIB [1, c.
366].

3 BHKJIAJICHOIO BHUIIE BUILIUBAE, 110 Yy HAWOUIbII y3araJbHEHOMY BUIIS/I iHBECTHLINHHY CKIIaJOBY €KOHOMIUHOI O€3I1eKH MOXKHA BU3HAYUTH SIK CyKYIHICTh HOPMaTHBHO-
[PaBOBUX, COLIAJbHUX | CKOJIOriYHMX yMOB, IO BU3HAYAIOTh THIl i AMHAMIKY BiITBOPIOBAIBHOIO IpoLECy, sKi 3a0e3lnedyloTh HaJiHHICTb BIAIIKOAYBAHHS Ta €(EKTHBHICTb
BKJIAJICHOTO Karritairy. [HIIMMHU ClI0BaMU I1iJ iHBECTULIHOIO GE3IIEKOI0 JAepKABU CIiJl PO3YMITH TAKOXK CIHPOMOXKHICTB IHiATPUMYyBaTH BUPOOHHMYI HArPOMAUKEHHS 1 KaliTaJbHi
BKJIAJICHHS Ha PiBHI, 110 3a0e3Hedyl0Th HEOOXIJHI TEMIH PO3LIMPEHOrO BIATBOPEHHS, PECTPYKTYyPU3ALII0 I TEXHONOriYHE Iepeo30poeHHs exoHoMmiku. ToOTo iHBecTHLiiiHa
Gesreka Jjae 3MOT'y ONTUMAJIEHO 3aI0BOJILHSTH IOTOYHI OTPEOH CKOHOMIKH B KalliTaJbHUX BKJIAJACHHSX 32 00CATOM I CTPYKTYPOIO 3 ypaxyBaHHIM e(EeKTHBHOIO BUKOPUCTAHHS |
[OBEPHEHHS KOIITIB, sIKi IHBECTYIOTbCS, JOCATHEHHSI ONTUMAJIBHOTO CIIIBBIIHOLICHHS MK PO3MipaMH iHO3eMHMX iHBECTHILH y KpaiHy i BITUM3HSHUX 3a pyOiXK, MigTpUMaHHS
HO3UTHBHOIO HALIOHAJIBHOTO ILIATIKHOIO Ganamcy.

TonoBHUM KpHTepieM iHBECTHLINHHOI OE3MEKU € KOHKYPEHTOCHPOMOXKHICTH SKOHOMIKH K HpoLecy peanmizaiii exoHoMmiyHOi Oesmexu y auuamiui. JlaHumi miaxig
[pUTaMaHHUM HAayKOBUM po3poOkam B.MynTisHa oo HanionansHoi Oesneku [4, c. 434-435]. Buxoxsuu 3 TOrO, IO KPUTEPiEM CKOHOMIYHOI OE3HEKH € MiATPUMAHHS B
aJICKBATHOMY CTaHi yMOB JKMTTEIISUIBHOCTI (€KOHOMi4HE 3pOCTaHHs, JOOpOOyT HACEICHHS), TO MarepiallbHOI OCHOBOIO L[OIO BUCTYIIA€ IIEBHUI PiBEHb iHBECTYBaHHS Ta
iHBecTHLIitHOT Oe3nekn. BuieHHs Ha3BaHUX KPUTEPIiB II0B’I3aHE 3 ICHYBAHHSIM HOPOTOBUX IPAaHUYHHUX 3HAYCHb JOIYIIEHHS IIEBHOrO IMOBIpHOTrO HopyuieHHs oesnexu. Tooto
BHU3HAYCHHs IHBECTHLIIHOT Oe3neku Mae OyTU MOB’Si3aHA 3 MIpOIO, IO BUPAKAE OPraHiuHy €JHICTb SKICHOI Ta KUIbKICHOI BH3HAYEGHOCTI SIBUINA iHBECTHI[INHHOI Ge3HeKH.
BuineHHs Ha3BaHUX KPUTEPIiB IHBECTULIMHOI OE3MEKU Ja€ MOXIIMBICTh BU3HAYUTHU 1HBECTHLIHHY OE3IIeKy SIK COLiabHO-eKOHOMIYHY (GOpMy pyXy HaliOHAIbHOI GKOHOMIKU B
Cy4acHHUX YMOBax.

MeTo0J10Tisl BUSHAYEHHSI KPUTEPialbHOTO PiBHS iIHBECTHLIHHOI O€3MEeKH Ja€ MOXIIUBICTh BUIUIMTH IO3UTHBHUI Ta HOPMATUBHUM aCHEKTH IHBECTHLIMHOI Ge3reKu.
IMo3uTuBHUIT acIeKT iHBECTHUINHOI OE3IeKM BUCTYIAE SIK HOEJHAHHS 3aXUIIEHOCTI 1 PO3BUTKY HAL[lOHAJIBLHOI CKOHOMIKM. 3 IIO3MLIM 3aXMIIEHOCTI iHBeCTHIiiiHa Oe3meka
nepebayae MONOMAHHS IIEBHHMX 3arpo3 i JOCATHEHHS KPUTEPIaIbHOIO PIBHS COLIaJIbHO-CKOHOMIYHHMX IOKA3HHUKIB. 3 MO3MLIHl PO3BUTKY iHBecTHUiiiHa Oe3leka O3Ha4ae
peaitizalito HEOOXIIHNUX TEMIIB EKOHOMIYHOIO 3pOCTAHHSL.

HopmaTtuBHuil acleKT OLIHKM iHBECTHUINHHOI OE3MEKU BHCTYIAE SK MOEAHAHHS CTaHy 1 MPOLECY PO3BUTKY, LIO rapaHTOBaHi JepkaBoro. KiHIEBOIO METOH LbOro
HOEAHAHHS € KOHKYPEHTOCIIPOMOMKHICTh GKOHOMIKH, a 3aC000M ii JOCATHEHHS € IHCTPYMEHTH 1HJUKATUBHOTO PEry/IIOBAHHS IHBECTYBAHHS Ta MEXaHI3MHU CAMOPO3BUTKY.

Ha sam nomsi, moHATTA “iHBecTHLiiiHa Oe3neka” o3Hayae mpouec 3abe3redeHHs TAKoro CTaHy iHBECTULIHHOI cepH, 3a sSKOro eKOHOMika 3aarHa 30epiratd i
MATPUMYBaTH Takuil piBeHb IHBECTHUIHHUX PECypciB B yMOBaxX Ail BHYTpIIIHIX i 30BHILIHIX 3arpo3, IO € HEOOXiAHMM I 3a0€3IICYEHHs CTiMKOro PO3BHTKY 1 COLIalbHO-
€KOHOMIYHOT CTabiIbHOCTI KpaTHH, 3pOCTAHHS KOHKYPEHTOCIIPOMOXXHOCTI Hal[lOHAIbHOI GKOHOMIKH Ta J0OpOOyTy HAaCEICHHSI.

Jlane BU3HAYCHHS € METOHOJIONIYHUM IIPOJOBXKCHHSAM YTOYHCHHS MOHATTS “eKOHOMi4Ha Oe3reka”, JOIOBHIOE i MOMIHOIIOE HOro 3 GOKy CYyTHOCTI iHBECTHLiNHHOI
CKJIQJIOBOT Oe3IeKu, BUPaXKa€ B3a€MO3B’ 30K MiXK HUMH Ta PO3KPHBAE 3B’SI3KH MiXK OCHOBHUMH CKJIAJIOBUMHU €KOHOMi4uHOI Oe3rexu. [uBecTuuiiina Ge3neka — ue i cTaH, i npouec.
3 oxHOro OOKY, BOHA XapaKTepHU3ye AOCATHYTHIl PIBCHb BUKOPHUCTAHHS IHBECTHLIHHHX PECcypciB B €KOHOMIL|, a 3 IHIIOrO — PO3KPHBAE MPOLEC Ta HANPSIMH e)EeKTUBHOIO IX
BUKOPUCTAHHSA.

TakuM 4MHOM, iHBECTHI[iliHA CKJIaJ0Ba — 1€ OCOOJIMBA MiJCHCTEMa CKOHOMIYHOI Oe3leKH, IO CTBOPIOE HEePeIyMOBU [l HAHKPAIIOr0 BUKOPUCTAHHS COL{aIbHO-
€KOHOMIYHHX BIJHOCHH y PO3BUTKY i HayKOBO-TEXHIYHOMY BiJHOBICHHI HPOAYKTHBHHX CHJ CyCIILIBCTBA 4Yepe3 aKTUBHY IHBECTULIIHY AISUIBHICT. Y MOCIIIKEHHI CTPYKTypU
IHBECTHIIIHOT CKJIaZOBOI MM IIPOIIOHYEMO BPAaXOBYBAaTU: BKJIIOYCHHS IHBECTHMLINHHOI CKIAJOBOI B CHUCTEMY CGKOHOMIUHOI Oe3neku Ykpainu; audepeHwuiarilo iHBECTHLiHHOT
CKJIaZIOBOI 33 PI3HUMH PIBHSIMH GKOHOMIKHU (KpaiHa, perioH, raiysb, MiAIPUEMCTBO); BIACTUBICTh CHHEPri3My, TOOTO iHBEeCTHLIHHA CKIaJ0Ba EKOHOMIYHOI Oe3leKH KPaiHU HE €

MPOCTOI0 CYKYIHICTIO {HBECTHI[IHUX CKIIAJOBHX €KOHOMI4YHOI 0€3MeKH PErioHiB i mignpueMcTB; GOpMyBaHHS iHBECTULIHHOI CKIIAIOBOI MiJ{ BIUIMBOM 06ararbox 00’€KTHBHUX
YKy it 5 y b

(hakTOpiB; BUHUKHEHHS PI3HUX PU3UKIB SIK HACIIJJOK BiJJIOBIIHUX YMOB.

3 HaBEACHOIO BU3HAYCHHS BUILIUBAE, 0 OJHHUM i3 HAfBaXIMBIIINX KOMIOHECHTIB aHAII3y il ynpaBIliHHS IHBECTULIHHOIO OE3IEKOI0 € aHali3 3arpo3, IMHAMIKH IXHBOI'O
HArpoOMaJUKEHHs Ta OLHKA CTyIEeHs iXHbOro BIUIMBY. [Ipy 1IbOMY MatOTh OyTH PO3IISHYTI SIK BHYTPILIHI 3arpo3u (CTaH GOHIOBUX PUHKIB, OAHKIBCHKOI CUCTEMH, TEXHOIOT YHUI
piBeHb BUPOOHMIITBA OCHOBHUX Taily3eil eKOHOMIKH, CTYIiHb 3HOCY OCHOBHHMX BHPOOHMYMX (POH[IB, HETOTOBHICTH OyHiBEIBHOIO KOMIUICKCY perioHy 3a0e3lnednTy HeoOXiqHui

piBeHb 00CsriB OyAiBHHUITBA), TaK i 30BHILIHI 3arpO3H, CHIPUYMHECHI yMOBAMH Ha 30BHIIIHIX PUHKAX 1 IIPOsSBaMU BIALEHTPOBUX TeHAeHLiil. ToOTO OCHOBHE 3aBJaHHs HOJArae B
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100Y/I0Bi OLIHKH, IO JAa€ 3MOr'y B IPOLECI JisIbHOCTI IHBECTULIHHOT CHCTEMH YMCEIbHO BU3HAYMTH 3arpo3y 3MEHILCHHS II0TOKY iHBECTHULIH y pealbHuii CEKTOp eKOHOMIKH,
11100 BYACHO BXKUTH 3aXO/iB 3 HEJOMYIIECHHS LIbOTO.

IuBecTuuiiina Oe3neka 3yMOBIIOETBCS CTPYKTYPOIO 1 JOMIHYBAHHSM HAa BITYM3HSHOMY DHHKY THX YM IHIIMX MOTHBIB iHBECTYBaHHs, CTyICHEM JuBepcHikarii
iHBeCTHLIIHUX JuKepell. 3a IHIINX PIBHUX YMOB PiBCHb IHBECTHUIIHOT Ge3MEKU MiBUIIYETHCS 32 HASSBHOCTI OLIBIIOT KUIBKOCTI pKeper BHYTPIIIHIX 1 30BHIilIHIX iHBecTuwii. Ha
piBeHb iHBECTHLIHHOI Ge3leKy AepKaBy BILIMBAE BEINYMHA BIAIUINBY KaliTaly (OKpIM IPsSMUX IHBECTULIH B iHIII KpaiHu) 3 KpaiHH, OCKIIBKY Ha HEl CKOPOUIY€ThCS MOTCHUIIHO
MOXJINBHUI 00CAT CyKyIHUX iHBecTHLii. [HBecTHIiiiHa Ge3meka XapaKTepU3y€eThCsl TAKOXK PIBHEM IIOBEPHEHHs BKIaaeHUX KowTiB. Tak, Hanpukian, y 1989-1993 pp. inBectuuii,
BKIIaJIeHi B kpainu Llentpansuoi i Cxinxoi €Bponu, nosepHysucs uie Ha 75 %.

OcobuBe Micle y 3a0e3neueHHi iHBeCTHIiHHOT Oe3MeKH HaJeKUTh CTPaXyBaHHIO IHBECTHLIHHUX PU3HKIB. ITpu LbOMY CIIijl 3a3HAYMTH, IO IHO3EMHMIT KaniTan Gilbi
“HepBOBO” pearye Ha LIOHaiiMeHITy AecTabinizawilo B YkpaiHi, HiX HanioHansHui. HeoOXigHO MigKpecauTy, 110, Ha XkKallb, IHO3EMHI CTPaxoBi CTPYKTYpHU PO3IISLAAIOTh YKpaiHy
SIK KpaiHy 3 Jy)Ke BUCOKHM CTYIICHEM IHBECTHLIHOTO PH3HUKY.

Benukoro 3HaueHHs 151 3a0€31eUCHHS BUCOKOTO PiBHSI iHBECTHLIINHOT Oe3Iexku aepxaBu HabyBae 100pOCOBiCHA MOBEAIHKA iHBeCTOPIB. BIuinBae Ha cTaH iHBeCTULIIHOT
Oesneku i piBeHb y3IOJDKCHHS IHTEPECiB MEHEDKEpIB, Ma)KOPUTAPHHX 1 MIHOPHTAPHUX BIIACHUKIB, SIKI Ha HPAKTULI 4acTo He 30irarorbes. 3 Ho3uuil iHBECTOpiB moxibHa

PO30LKHICTB 301IbIIy€e PU3UK BKJIAJCHD i CTABUTD 11l CyMHIB OTPUMAHHS HEOOXiAHOT TOXiAHOCTI. ¥ pe3yinbrati OfuH i Toif xe Gi3Hec MO)Ke MaTH JUlsl IHBECTOpa Pi3Hy LIHHICTh

3aJIe)KHO BiJl BiIUyTTs HEIOPYIIHOCTI CBOIX iHTEpeCiB.

PiBens iHBecTULiITHOT GE3MEKH HE B OCTAHHIO YEPry 3yMOBIIOETBCS CTyNeHeM iH(GOPMOBAHOCTI iHBECTOPIB. Y 1bOMY 3B’S3Ky HEOOXiJHO MiJKPECIMTH, IO B YKpaiHi
iHBECTOpH, Ha JYMKY €KCIIEpTiB, MAIOTh CIPABY 3 HE JOCUTb €()EKTHBHUM PUHKOM, IO, 3 OXHOrO OOKY, Ja€ MOXIIMBICTb OTPHMYyBAaTH HaAIPUOYTKH iHcaiinepawm, a, 3 IHLIOrO,
poOUTH OLIBII-MEHIII KOPEKTHE IPOrHO3yBaHHS HEMOXJIMBUM. BilbIIiCTh TOProBUiB HA BITYM3HIHOMY (OHIOBOMY PUHKY HE B 3MO31 BU3HAUMTU IHBECTULIiHYy BapTIiCTh aKIiiii
200 BHACIIINOK BifICyTHOCTI HeoOXinHO1 iHdopmawii, a00 BHACTIOK HEMIrOTOBICHOCTI HEPCOHAY 0 MOAIOHOTO aHAai3y.

TMopsia 3 uuM iHBecTHUiiiHA Oe3eka 3aIeKHUTh BiJ TOTrO, IKMM YMHOM IHJMBIIyasbHi IHBECTOPH OaXalOTh OTPUMYBATH IHBECTHLIHHHUI TOXiA: Y BUIVIAAI FOTiBKOBUX
JMBiIEHIB a00 KamiTani3oBaHOro aoxoxy. IIpy 1bOMy NpHOIYHMKHM IIEPLIOrO BapiaHTy 3MEHILYIOTH JIKBIIHICTb PUHKY Kamitany (poOisTh HPUMAapHUMHU HEPCICKTHBH
MaitOyTHHOTO 3pOCTaHHs), POOIATH HOro MEHII IPUBAOINBUM U1 MDKHAPOAHUX 1HBECTOPIB.

Ha piBenb iHBeCTHLiNHOI 0Ge3IIeKM BIUIMBAE PEXHM BAIOTHOIO Kypcy Ta BiJCOTKOBA IOJITHKA, IO BCTAHOBWIMCS B KpaiHi. Tak, CKaxiMmo, HAsBHICTb BaJIIOTHOTO
KOPHAOPY MOPSL 3 HO3UTUBHUMH PEAIbHUMU BiJICOTKOBHMH CTABKAMHU € BU3HAYAILHUM YUHHUKOM 3aJIyd4eHHs MOPT(EIbHNUX IHBECTHLIN y (iHAHCOBI aKTHBH, 110 ICHOMiHOBaHI
B HalliOHAIbHIN BamOTi. 3a MAaKPOEKOHOMIYHOI CTAOLIBHOCTI Pi3HMLS Yy BiJCOTKOBUX CTaBKAaX B HAlLOHAJbHIIl Ta iHO3EMHIN BalIOTi BKasye Ha O4YIKyBaHy JCBaJIbBALiI0
HAIIOHAIBHOT BAJTIOTH, 10 YMOK/IUBIIIOE IPOrHO3yBAHHS BAIIOTHUX KypCIB IPH HEHOKPUTOMY NIAPUTETI BiJICOTKOBHUX CTAaBOK CKOHOMIYHUMH areHTaMH B KpaiHi.

Ha piBui iHBecTHLiliHOI OGe3leKH IIO3HAYA€TbCS XapakTep amopru3auiiiHoi momituku. Tak, ckaximo, amoprH3aliiiHa MOTiTHKA, IO nepexdayae BUIIyYCHHS Yy
I IIPUEMCTB HAPAaXOBAHKUX CyM aMOPTU3ALINHHUX BifpaxyBaHb, SBHO 3HIXKY€ PiBEHb IHBECTHLINHHOI Oe3meku. 3aaexuTh iHBecTULilHA Oe3leka i BiJl 4aCOBUX PaMOK HPUITHATTS
piwens 1po inBectyBanHs. Haiinosiie TpuBae npouec IpUifHATTS pillieHb y MDKHAPOJHUX (iHAHCOBUX OpraHi3arisx.

BucHoBkHu

Orxe, iHBecTHLiiiHa Oe3lexa BU3HAYAETHCS YITKOK IHBECTHLIMHOI MOJITHKOIO, PO3PAXOBAHOK HA TpHUBaly mepcrekTuBy. OTxe crpaBa — 3a BHPOOJICHHAM 1
BIIPOBA/DKEHHSAM IHBECTULIIHOI AepxaBHOI MoiTUKH. Peai3auis iHBECTHIIHOI Oe3HeKH BU3HAYAETHCS PO3POOKOI0 MEXaHI3My IHBECTULIMHOI OE3MEKU SIK IIEBHOIO CIIOCOOY

(yHKuionyBaHHs 1 CHCTEMH.
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