HENpPUBaOJIMUBICTD JIJIS iIHO3€EMHHUX iHBECTOPIB, TaKi AK: HeJOCTAaTHA iHpopMalis
o0 MiHIMi3aLil PU3UKIB, MJATOCIHPOMOMXKHOCTI YKpPAlHCbKUX MiANPUEMCTB,
HasgBHICTb BiJCTAJIMX CHUCTEM KOMYHIiKallid, CepBICHOrO i TPaHCIOPTHOTIO
00C/IyrOBYBaHHS, HEKOHKYPEHTHOCIPOMOXHICTb YKpaiHCbKOI NPOMHCI0BOI
MPOAYKIil HA CBITOBUX PUHKIB TOLO.

OpHak, HeraTUBHI paKTOpPH, 0 MPOTUAIIOTh NPUTOKY KaliTaJay [0 KpaiHHy,
IIOCTYIIOBO HEUTPaIi3y0ThCA:

- CTabiJIi3yEThCS MAaKPOEKOHOMIYHE cepe/IOBUIIIE;

- pepOpMY€EThCA MOJAATKOBA CHUCTEMa y HANpPsSIMKYy NepexoAy BiJl CyTO
dickanbHOI QyHKIII 0 CIpsIMOBAaHOI HA EKOHOMIYHHUIM PO3BUTOK;

- [pUBaTU3alid NepexXoAUTb [0 CBOro TCpPOLIOBOrO  eTamy i
3a6e3Mevy€eThCsl HalliOHAJIbHUM PEXXUM /151 y4acCTi y Hid iHO3€eMHUX iHBECTOPIB;

- XO04 i IOBIJIbHO, aJie pO3BUBAETHC GOHA0BUM PUHOK [3].

OTXe, CbOTOZHI CTA€E IIIJIKOM O4YE€BUJAHO: IOJ0JIaTH HEraTUBHI TeHJEHI],
sIKi epeBaKaloTh Y HALIOMY HAPOJAHOMY rOCIOJapPCTBi, HEMOXXJIMBO 0€3 3HA4YHOI
B3aEMOBUTIHOI IHBECTULIIMHOI NiATPUMKH 3-32 KOPZJ,OHY.

PunHkoBi pedopMu, CTPYKTYpHi mepeTBOPeHHSI B YKPAiHCbKil eKOHOMIl
BMMaraloTb  3HAaYHUX  KalNiTaJbHUX  BKJaJeHb. BoJgHoyac  cuTyauid
YCKJAJHIOETbCS TUM, 10 NPo6JieMH iHBECTYBaHHS AOBOJAWUTbLCS BUpIllyBaTH B
yMOBax TIJIMOOKOI €KOHOMIYHOI KpHW3H, TOCTpPoi HecTadi ¢QiHAaHCOBUX i
MaTepiaJbHUX pecypciB. YKpaiHa He NMOBUHHA OyTH MapasjizoBaHa HeCTadyero
MiCLeBOro Karitaay [J 3yIUHEHH €eKOHOMIYHOro cmnazy, CTPYyKTypHOI
nepeby/IOBU €KOHOMIKM Ta NOJAJIbLIOr0 MOCTYNOBOro 3pocTtaHHA. HeobxigHO
IIyKaTH peajbHi eQeKTUBHI ULIAXU 30iIblIeHHS IHBECTHIiA, 30KpeMa,
IHO3eMHUX.
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1. 3akoH YkpaiHu «[Ipo pexxnM iHO3eMHOro iHBecTyBaHHs»//BigomocTi
BepxoBHoi Pagu.- 1996. - N219.- cT. 27.

2. CTaTHUCTUYHI flaHHI 3a MaTepiasamMu [HTepdakc-YkpaHa.- 2015.

3. IuBectyBaHHsa HaBu. noci6. / 0. M. IleryxoBa. - K. : «lleHTp y460BOi
jgitepatypu», 2014.-336 ¢

4. «Cy4acHUU CTaH Npo6JiIeMU Ta NepPCIEeKTUBU iIHO3€eMHOT0 iHBECTYBaHHS
B YKpaiHy».-cTaTTA. - http://diplomba.ru.

YKkpaiucvka ¢hoHdoea 6ipiica: cmaH po3eumkKy ma 3a2aabHi gidomocmi

Aky6enko A.0., ctygeHT 4 kypcy ¢akyabteTy Ne2 HABC
Haykosull kepisHUk: KaHAUJAT eKOHOMIYHUX HayK, loueHT I pywenko O.A.

YkpaiHcbka QoHAoBa Oipka 1e - MNepuiMd CTBOPeHWH B YKpaiHi
OpraHi3oBaHWM PUHOK L[iIHHUX ManepiB

CtBopeHa y BignosigHocTi A0 3akoHy YkpaiHu «lIpo UiHHI mamepu i
boHA0BY 6ip>Ky» i 3apeecTpoBaHa noctaHoBoto KabiHeTy MiHicTpiB Ykpainu 29
*KOBTHS 1991 poky. AKLIioHepHe TOBapUCTBO 3aKPUTOTrO TUIY, CTATYyTHHUU QOH/,
SKOTO pO3MOJiJiIeHnHM Ha 222 mpocTi iMeHHI akiiii, [0 pO3MillleHi BUKJIIYHO
cepe/i OPUANYHUX OCiO.

BignoBifHO /10 YMHHOTO 3aKOHO/ABCTBA YKpAiHU 3/IIMCHIOE JiSIJIBHICTD 3
opradisanil TopriBji LiHHMMM TmanepamMmu Ha mnigcrasi CsigourBa mpo
peecTtparito pouaonoi 6ipxki Big 10 yuepBHsa 2001 poky Ta JlineHsii Ha npaBo
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3/1iNCHEHHS NPOQeCiMHOI JiIbHOCTI HAa PUHKY LIIHHUX NanepiB Bifg 23 JIUNHA
2001 poky, BugaHux Jlep>kaBHOK KOMICi€l0 3 ILIiIHHUX MamnepiB Ta (pOH0BOrO
PUHKY

YkpaiHcbka ¢QoHA0OBa Oip)ka - BaXKJMBA CKJajJoBa (GOHAOBOTO PHUHKY
Ykpainu. @oHi0Ba Gipka cripusie NpUAO0aHHI0O Ha MEBHUX YMOBAaxX i Ha MeBHUU
CTPOK BiIJIbHHUX TpOLIEW, 3aJy4eHHIO KOLITIB 3a PaxyHOK BUIIYCKY i NPOJaxy
aKIiy, obJtiraniu i cnpssMyBaHHs IX Ha TEXHIYHE OHOBJIEHHS MiJIIPUEMCTBA, HOTO
IepeopieHTALlil0 Ha BUNIYCK NPOAYKIiI, AKa Ma€ HAaMBUILIUK MONUT. bipxka Moxe
CIPUATHU IEepeJIMBY KalliTasy 3 OJHIEI ranysi B IHINY, a 3aBAAKU [epKaBHOMY
peryJiroBaHHIO [{UX IIPOLIECiB BIH MOXe CIPAMOBYBATHCH y Ti COLjia/IbHE BaXKJIUBI
chepy, siKi HaMbI/IbIlIE HOTO NOTPEOYIOTD.

Ax BTOpMHHHH PHUHOK I[iHHUX NamnepiB ¢(oHJOBa Oipka CHpUsie 3JiHc-
HEHHIO mepexoay (GOHAOBUX ILIiIHHOCTEW BiA oAHOro cyb6'ekta Ao iHworo. Ha
NEepBUHHOMY PHUHKY LIHHOCTI eMITylTbCSl, TOOTO BMIIyCKAalOTbCA B OOIr i
PO3MOBCIOKYIOThCS cepes iHBeCTOPIB. B okpeMux Bunajkax Ha Oip:kax MOXXYTb
PO3NOBCIO/I)KYBATHUCA 1LiHHI nanepy. EMiTeHTaMU LiHHUX ManepiB MOXXyTb OyTH
IOPUAUYHI 0COOM, JiepKaBa, Jiep>KaBHi OpraHM, OpraHu MicleBoi agMiHicTpaiii,
NiANPHUEMCTBA, iIHO3EMHI PUANYHI 0co6U. [[poMaZisiHU a60 IOPUAUYHI 0COOH, 1110
KyINyIOTb LiHHI Malnepy BiJ CBOTO iMeHI Ta 3a CBiM paxyHOK, € IHBeCTOpaMHU.
Humu M0XyTbhb OyTH TaKO>K iHO3€MHI 'pOMaJisiHU Ta IOPUAUYHI ocoou. llle oauH
YYaCHUK PUHKY LiHHUX MamepiB - iHBeCTHUI[iIMHA IHCTUTYLid, AKIK HaJa€TbCA
NpaBO HPUAMYHOI 0COOH, L0 Ja€ IA MOXJIWBICTb BUKOHYBAaTH QYHKIIiI
nocepefHuka (diHaHCOBOro OpokKepa), IHBECTHUI[IHHOTO KOHCYJbTAHTAa,
iHBecTULIiMHOI KOMIIaHii, iHBecTULiWHOro GoHAy. IHBecTHLiWHI KoMMaHii
MOXYTb 3alMMaTUCA OpraHi3ali€l BHUIIYCKYy LIiHHUX MalepiB Ta BUJAaBaHHAM
rapaHTil 100 PO3MillleHHS X Ha KOPUCTb TPETIiM 0co06aM, BKJIAJaTH KOIITH Y
I[iHHI Mamnepd BiJ CBOro iMeHi Ta 3a CBiM paxyHOK, y TOMYy YHCJi 4Yepe3
KOTYyBaHHS{ L[iHHUX NamnepiB, 3a IKUMU iHBECTHUILiHHA KOMIIaHisl 3000B'13y€ThCS
iXx npogaBaTh 1 KynyBaTu. B VYkpaiHi 3rijHO 3 4YMHHUM 3aKOHOJABCTBOM
CTBOPEeHHUM i QYHKI[IOHYE PUHOK I[iHHUX MalepiB - akKlii, o6Jiiraiiii, BeKcesiB,
ollaJHUX cepTUIKATIB TOLLO.

IOpuayyHMMuU ocobamy, SIKi 3[[iINCHIOIOTh BUMYCK I[iHHUX NanepiB B Hallil
KpalHa, € ypah, [ep)KaBHI MiAIPUEMCTBA, 110 MEPeTBOPUJIUCA HA aKI[iOHEpHI
TOBApPUCTBa, KOMEpPLiHHI OaHKM, aKI[iOHEpHI TOBAapUCTBa, KO - MepLiiHi
CTPYKTYPH, OpraHu MiCLLeBOro CaMOBpPALYBaHHS.

®ong0Bi Oip>Xi € OCHOBHMMHM OpraHizaTopaMy TOPrTiBJi, Ha SKHUX
3[IMCHIOETBCA KYMIiBJAA-NMPOJAXK LiHHUX MamepiB, aje BOHU (QPYHKLiIOHYIOTb
BiJOKpeMJIeHO OJjHa BiJ O4HOI.

Ha ¢oHpoBOMY pUHKY LIiIHHUX MamnepiB [il0Tb TaKi 3apeecTpoBaHi Oip:i:
YkpaiHncebka ¢ongoBa 6Oipxka (YOB); KuiBcbka MidkHapogHa ¢oHaoBa Oipxka
(KM®bB); VYkpaincbka MikOaHKiBCcbka BaJiloTHa Oipxka (YMBB);loHenbka
donzoBa 6ipxka (JPb). Ha dpong0BOMY pUHKY YKpaiHU 3a KiJIbKICTIO TPOJaHUX
[[iHHUX ManepiB NpoBiAHY poJib Bifirpae YPb.

3a migcymkamu 1 kBapTasy 2016 poky ob6csAr Gip»koBux TopriB Ha Y®b
361bIIMBCA Ha 83,7% y NOpiBHAHHI 3 aHAJIOTiYHUM Noka3HUKoM 2015 poky, 1o
B Meplly Yyepry oOyMOBJE€HO aKTUBHICTIO HAa PUHKY MpUBaTU3alil. 3MeHIlEeHHS
KIJIBKOCTI YKJIaZleHUX Yy 3BITHOMY nepioZi 6ipKOBUX KOHTPAKTIB MOB'I3aHO 3i
3MiHaM¥ B 3aKOHOJABCTBI B YaCTUHI BUMOT [0 KOTUPYBaHHA LIIHHUX IallepiB.
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Ha kinenp 1 kBapTtany 2016 poky o6cAar 6ip>kKoBoi TOPriBJii HA BTOPUHHOMY
puHKy Y®b cTaHoBUB 8,22 MJIH. IPpH. (BigMOBIIHUN MOKA3HUK
2015 poky - 8,52 muH. rpH.). IIpoTsarom nepuioro kBapTasy 2016 poky Ha
BTOPUHHOMY PUHKY CEPEJHbOMICIYHHUM 0OCAT TOPTiBJI CK/IaB 2,74 MJIH. TPpH. (B
2015 poui - 2,84MH.TpH.)

Ha BTOpuHHOMY pUHKY 3a 3BiTHMH mepioA BifbyJsoch 14 TopriBesibHUX
cecii, mij yac sKux 0yJ10 yk/aaaeHo 43 KoHTpaKTH. Hail6isbiui 06¢cAar 6ip>KoBUX
KOHTPAKTIB, YKJIaleHUX Ha BTOPUHHOMY pUHKY Y®b y 1 kBapTaui
2016 poky, 6yB 3adikcoBaHUU 3 06JiralisiMy mignpueMcTB - 8,04 MJIH. TPH., [0

Ha 33,1% 6isiblile 3a aHasoTiYHUM noka3HUK 2015 poky.
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AisavHicmb YKpaiHcokoi ghoHdoeoi Gipaici

Cmaciok M.B., ctyzieHT 4 kKypcy ¢pakyabteTy Ne2 HABC
Haykosull kepisHuk: KaHAUJAT eKOHOMIYHUX HayK, floueHT I pyweHko O0.A.

Ykpaincbka ¢oHAOBa Oipka - BaKJMBa CKJI3JoBa (OHAOBOTO PUHKY
Ykpainu. CTBopeHHI0 YKpaiHCcbkoi ¢poHAo0BOI 6ipxi (YPB) nepeayBasiu neBHi
YMOBMU: IOJIITUYHI - NIPOroJIONIEeHHA YKpAlHOI MOJIITUYHOI He3aJIeXXHOCTI, AKY
oysio 3akpimsieHo B TrpyAHi 1991 poky pe3sysabTaTaMd BCEHApPOJHOTO
pebepeHyMy; €KOHOMIiUHi - CTaHOBJIEHHS YKpaiHM Ha MLLJIAX PUHKOBUX
nepeTBOPEHb, PO3/IEPXKAaBJIEHHs], CTBOPEHHS IMEBHOI 3aKOHOJAABYOi 6a3u AJid
NpOBeJleHHSI €KOHOMIYHUX pedopM; colia/ibHi - PO3UIMPEHHS HeJeP>KaBHOTO
CEKTOpY TOCHOJaplOBaHHS, NPUBATHUX Oi3HECOBUX CTPYKTYpP; NCHUXOJIOTIYHI -
pPO3yMiHHSI HEOOXiAHOCTI po30yZl0BU HAI[iOHAJbHOTO PHUHKY I[iHHUX ManepiB
BUSBWJIO QaxiBIliB i €HTYy3iacTiB, TUX XTO 6akaB MaTHU BJIACHY CIpaBy, OiJblii
JLOXOIY.

3apomKeHHsI B YKpaiHi pUHKOBUX BIJHOCUH pPO3IM0YaJIOCAd 3 BiJAKPUTTH
TOBapHHUX Oipk. ¥ 1989-1990 pokax crnocTepiraBcs cupaBXHil 6ip>xoBuii 6yMm. B
Ykpaini B 1991 poui aissio 6sn3bko 60 ToBapHUX Oipx. Y 1Ued mnepion
aKIioHyBaHHS MepebyBajo B 3ap0JIKOBOMY CTaHi, a MoJieJii NpuBaTH3alii 0yJiu
IepeBaXXHO YSIBHUMH, TOMY QYHKI[IOHYBaHHSI TOBAapHHUX O6ip>k 6yJiI0 AOCTAaTHHO
BaromMol0 IiJiCTaBOl 1 3irpajo NO3WUTHBHY pOJIb Ha I[OYaTKOBOMY eTalli
CTaHOBJIeHHS1 POH/I0BOI OipKi.

Ha noyatky 1991 poky 3a BiACyTHOCTI Jep>KaBHOI IIpOrpaMyd CTBOPEHHA
HalliOHaJbHOTO pPHHKY LIiHHUX TMamnepiB, NpoOBiJHI KoMepLilHI OaHKiBCbKi
YCTaHOBH, BUYeHi-eKOHOMicTH, ¢axiBui MiHicTepcTBa ekoHOMikU. MiHicTepcTBa
¢dinaHCiB Ta ekoHOMIYHOrO Bigainy, Cekperapiaty KabiHeTy MiHicTpiB Ykpainy,
SKi JOTpUMYyBa/IMCS KOHLemNIii €AuHOoi HalioHaabHOI GoOHJ0BOI OipXi,
po3noyasu pob6oTy 1[0/10 CTBOPeHHS YKpaiHCbKoi pOoHA0BOI GipKi.

Y CBITOBIM MpaKTHULi iCHYIOTb /IBa BapiaHTU CTBOPEHHS GOH/0BHUX OIp2K,
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