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®IHAHCOBHI PUHOK SIK BA3BUC TOJAJIBIIIOIO PO3BUTKY
THBECTHUIIMHOI JISIJTIbHOCTI B YKPAIHI

Ouneiiko Anacracisa MmukoJaiBaa, crygeHt [V kypcy HaBuanbHO-HayKoBOro

IHCTUTYTY 3a09HOTO Ta IUCTAHIIMHOTO HaBYaHHs HaroHansHOT akageMii BHYTPIITHIX

3HadeHHs (JIHAHCOBOT'O PUHKY, SIK MEXaHI13My MOO1II3allli IHBECTUIIIMHUX PECYPCIB,
3pOCTa€ MPOTMOPINAHO SKICHUM 3PYHIEHHSM Yy PO3BUTKY CaMOro PUHKY — IPaBOBUX,
iH(dpacTpykTypHUX Tomlo. HaliBaknuBilie 3Ha4Y€HHS, y 3B 43Ky 3 LIUM, Ma€ MOJITHKA
II0JI0 PO3BUTKY 1 3a0XOYEHHS ONOCEPENKOBAaHUX (POPM BOJOJIHHS LIHHUMH MHarepaMH.
[Ipu 11bOMY Ba)XKJTMBO BpaxOBYBaTH TOH (haKT, IO MOSBA CAMUX KOJCKTUBHHUX 1HBECTOPIB
K aKTUBHHMX YYaCHUKIB 1HBECTHUIIITHOTO PUHKY MOB’si3aHA 3 JOCSTHEHHSIM (hiHAHCOBUM
PUHKOM BU3HAYEHOTO PiBHS PO3BUTKY W opradizauii. KonekTuBHI 1HBeCTOpU €(PEKTUBHO
BUKOHYIOTh 3aBJIaHHS KOHCOJiAaIli KOIITIB JpIOHUX 1HBECTOPIB, 3a0e3MeUCHHS
npodeciiiHOro yIpaBiIiHHS aKTUBAMH, JAUBepcUdIKalli pU3UKYy B YMOBax BIJHOCHOTO
PO3BUTKY IHBECTUI[IHHOTO PUHKY.

HaiiGinpmr  pyHgameHTanpbHUM — 3aBJAaHHSAM, SK€  TOBUHEH  BHUKOHYBATH
IHBECTUIIMHUI PUHOK, €, Hacammepes, 3a0e3MEeUeHHS THYYKOr0 MIDKIraay3eBoro
Mepepo3noAily 1HBECTHI[IMHUX pEeCcypciB, MaKCHUMaJIbHO MOXJIMBOTO  3aTy4yCHHS
HalllOHAJTBHUX Ta 1HO3EMHHUX IHBECTHUIIA Yy BITUMU3HSHI MIANPHEMCTBA, (POpMyBaHHS
HEOOXITHUX YMOB [Jisi CTUMYJIIOBaHHS HAKOMWYEHb 1 TpaHchopmalli 3aoniajkeHb B
iuBectuiiii. [Toku 111 OCHOBHA (PYHKIlSI PUHKY 1HBECTHIIIMHUX PECYPCIB — aKyMYJISIlis
KOIITIB 1HBECTOPIB 1 3a0€3MeUeHHs MIANPUEMCTBAM JOCTYIy JIO KamiTaliB Ha
1HBECTYBaHHS — MaiKe He Mpalioe, TOMY 110 B 3HAYHIM Mipl PUHOK OOCIYTrOBY€E MPOIIEC
MepPEePO3NOITy BJIACHOCTI MICHS TpHWBATH3allii Ta CHEKYJISTHUBHI BKIAJIEHHS B I[IHHI
narnepu. BogHowac 1€ — pPUHOK, IO IIBUJKO 3pPOCTa€, Ha SIKOMY 3 SBJISIIOTHCSI HOBI
(GiHAHCOBI IHCTPYMEHTH, 3pPOCTa€ JIKBITHICTh, TPOJOBXKYEThCA Tporec (hopmyBaHHS
IHCTUTYIIOHAJIbHOI Ta 1HhOopMarliitHoi iHGpacTpykTypH [1, c. 134].

@diHaHCOBUI PUHOK B ijicajli MOBUHEH BIJIIrpaBaTH B €KOHOMILl POJIb CBOTO POy

“TpaHcMicli”’, IO 1€ 10 3aMKHYTOMY JIAHLIIOTY: 3a0I1a/KEHHS — IHBECTULIIl — EKOHOMIUHE
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3pOCTaHHS — 3a0IaJPKeHHs. 301 Ha OAHIN 13 IMX JISHOK MPU3BOIAUTH 10 3PHUBIB Y
(GyHKIIOHYBaHHI 0a30BUX E€KOHOMIYHHUX MEXaHi3MiB BiITBOpeHHS. CTapTOBOIO TOUYKOIO
pPO3rOpTaHHS 1HBECTHUIIIMHOTO TIPOIIECY € 3a0IIaPKEHHS, 00CAT Ta HAMPSMKH PO3MIIIECHHS
AKUX BH3HAYalOThb OCHOBHI KOHTYPH BCBHOTO IHBECTHIIHHOTO mporecy. Lle ocobmmBo
XapaKTepHO JJI1 EKOHOMIK, sIK1 3HaXOIAThCS Ha IUKIIYHIN CTaali Aenpecii 1 BUXOy 3 Hel.

MoOGimi3alliss BHyTPIIIHIX 1HBECTUIIIHHUX PECYPCIB € MEPIIOUYEPTOBOI0 MPOOIEMOI0,
TOMY 110 HasBHI HAKOIMHWYEHHS TPOMAJIH YKpaiHU CTBOPIOIOTh HACTUIBKK 3HAYHHM
NOTEHUIWHUHN [Iap 1HBECTOPIB, 1110 MOO1Ti3allisl X04a 0 YaCTHHM IIMX KOIITIB JO3BOJMIIA O,
y TOMY YHCJI 4epe3 PO3BUTOK PUHKY KalliTajiB, 3MIMCHUTH PECTPYKTypHU3aIlilo 0araThox
BITUM3HSHUX MIANPUEMCTB. 3pOCTaHHS BHYTPIMIHIX 1HBECTULIM y KpaiHl, K “1HAMKATOpa
IHBECTULIIMHOI CTAaOLIBHOCTI”, Y CBOIO 4epry, O€3yMOBHO, BaKJIMBUW IMOKA3HUK 1 JJs
3aJly4eHHs KOIITIB 1HO3€MHUX 1HBeCTOpPiB. CBITOBa MpPAaKTHKA JOBOJUTH, IO PO3PAXYHOK
BUHATKOBO Ha 3aJIy4YC€HHS 1HO3EMHUX 1HBECTHUIIIN BUSBIISETHCS HEBUIPABIAHUM.

VY cywyacHux ymMoBax Halliil KpaiHi HEOOXiJTHO PO3BUBATH BC1 (HOPMHU KOJIEKTHUBHOTO
1HBeCTyBaHHs. Big 1bOro BUTpae Bce HACEIEHHsS, OCKUIBKH 3 JONOMOrow (opm
KOJIEKTUBHOTO 1HBECTYBaHHS 30UIbIIUTHCS 3aTy4Y€HHS 1HBECTULINA B €KOHOMIKY KpaiHH,
[0 CTBOPUTH YMOBH JIJIsl il €KOHOMIYHOTO 3pOCTaHHs. SIK HACIIJIOK, 3pOCTYTh MOJATKOBI
HAJXOJ/DKEHHS, TMOMNIMIIUTHhCS (DIHAHCYBaHHS COLIAJBbHUX MporpaM Ta YTPUMaHHS
OIO/DKETHUX OpraHizamiid Tomo. 30UIBIIMTHCS MOMUT Ha JAep)KaBHI LIHHI Mamnepu IMpu
OJIHOYACHOMY 3HIDKEHHI IIHM 3amo3udeHHs. KpiM Toro, po3mmMpsThCS MOKIUBOCTI
rpoMajisiH 30epiraTd Ta 30LIbIIYBaTH CBOI1 3a0LIaJKeHHs. Ha eKOHOMIYHOMY pO3BHUTKY
KpaiHM TMOBHUHHO IIO3UTUBHO IIO3HAYMTHCH 1 3aroCTPEHHS KOHKYPEHTHOI OOpOTHOM
KOJIEKTUBHUX I1HBECTOPIB Ta KOMEPIIWHUX OaHKIB 3a TpoIlll HaceleHHS: (IHAHCOBI
pecypcu CTaHyTh OUTbII AOCTYIHI NiANpUeMcTBaMm [2, c. 39].

Jlnst Toro mo0 yci 1i MOMKJIMBOCTI KOJEKTUBHUX I1HBECTHUIIIM TOBHOK MIPOIO
peanizyBanucss B YKpaiHi, Hacammepel, HEOOXiTHO, 00 TMOJIMIIUIOCh 3arajibHe
COIIAJIbHO-EKOHOMIYHE CTAaHOBUIIE Yy JIepXkaBi Ta CTaH (HIHAHCOBOTO PHUHKY. Takox
NOTPIOHO BUPIMIKUTH MPoOIeMy MOABIHHOTO OMOJaTKOBYBAHHS.

Ha crorogni, mupoki Macu HacejleHHs YKpaiHW HE MalOTh KOIUTIB JJISl y4acTi y

CHIJTPHOMY 1HBECTYBaHHI Ta TICHUXOJIOTIYHO HE TOTOBI JO 1bhoro. Okpemi MOTEHITIHI
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1HBECTOpU CKOpillle CXWJIbHI [0 CcTpareriyHux iHBecTuiii. Ha 1eir vac y neprkabi
COIlialibHI Ta MaKPOCKOHOMIYHI YMOBH HE MOKHA BBaXKATH CIPHUATIMBUMHU TSI PO3BUTKY

CHiIpHOTO 1HBecTyBaHHs [3, ¢. 105].
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