YK 336.76

M. ©. BASACBH, xand. exon. Hayx, npog.
0. M. POMAIIIKO, suxa.

(Mixcpezionanvha Axademis ynpasninmus nepconanom, m. Kuie)

BrJINB IHBECTULLIA HA PO3BUTOK
DIHAHCOBOIO PUHKY B YKPAIHI

Exonomika Oyab-skoi Kpainy He MOXe ICHyBaTh
6e3 BianosigHoI (hinancosoi cucteMu. Basxnuse 3Ha-
4eHHS 71 PO3BUTKY (iHaHcoBOI cucTeMy Mae (inam-
cosuit punok. Yepes uelt Qinancopuil iHCTPyMEHT
BifOyBa€EThCA PYX KamiTamlis.

DinaHcoBU PHHOK B YKpaiHi € CKIaZ0BOIO PUH-
Ky pecypcis. [lo ocHOBHEX cy6’ekTiB diHaHCOBOTO
PUHKY HajexatTh mignpueMcrsa. Yepes 6anku, cTpa-
XOBI kKoMIaHii, HiAb0Bl (DOHIY KOXOAU MIAIPUEMCTB
MePETBOPIOIOTHCS Ha IHBECTHILI, SKi BIAIIPaioTh BaXK-
JIMBY pOJib ¥ (bOPMYBaHHI Ta cTaHOBJAEHHI (iHAHCO-
BOTO DHHKY.

Humi sMiHIOETbCS CTIITb yripaBiiHHa. CTHIb yIIpaB-
JHIA — 1€ caMe Ti IBH, [0 CKPIIUTIOIOTh, 00 EAHYyIOTh
TpalioouKx Jofelt (abo Komay), siki pobIaTs oOHy
CIIpasy.

Po3ragHeMo, HaIpPUKIaj, cUMOIOTHUHUH AcIeKT
ynpasinssg. CumGioTHYHI BIIHOCHHY IPUITYCKAIOTh
Taki BITHOCHMHM, KOJIK BiKe HI poBoToNaBenb, Hi mpa-
HIBHUK He MOXYTh “6e300JiCcHO” 3aJMIIUTH ONMH
omnoro. Hpodinsui Bucokoxsamdikobanl daxisui
nepebyBaloTh caMe B Takill 3aleXHOCT.

Yupasninns 3a cuMOIOTHYHOI O3HAKOIO B3arali
BHUTiAHE 06OM CTOpOHAM, asle GiIbIIoIe Mipoio TpeTilt
CTOPOHi — KOHKYDYIOUii.

3 orisy Ha CBITOBMU NOCBiA YIPaBAIHHA MOX-
Ha OCSITU MOENHAHHS AYTCOPCHHCY 3 JOTOBIPHOIO
cucTtemolo BizHocuH. lle 03Havae NPUIIMHUTH KEPY-
BaTW THM, IO MOXKHA 3aJTYUYUTH JKLIE €Ni30NU4HO,
ax sopHimHL nocayry. o mocayry yepes dinan-
COBHMH DHHOK MOXHA Ha3BaTH iHBECTHUILIAMH, AKi
BILIMBAIOTH Ha MiABUIIEHHA €KOHOMIYHOTO DiBHS Ta
HOCATHEHHS TIEBHOTO COLIANbHOTO eeKTy.

OcraHHiMA POKaMU iCTOTHO 306iTBIIYIOTBCS Mac-
wrrabu CBITOBOTO (PiHAHCOBOTO PUHKY, 3MiLIHIOETHCS
€IHICTD 1 TIOCUTIOETHCS BIUIMB HA €KOHOMIYHUN PO3-
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BUTOK KpaiH, Itiinx perionis. Macmrabuicts po3But-
xy (GIHAHCOBOrO PUHKY BiOOpaKaeThest Ha HOJLAb-
moMy Bizoxpemsenti chepu obiry iz chepn BiAHOB-
neuns. [enan 3HaYHINICIO CTaE PONb CBITOBOTO
(hinancoBoro pUHKY KamiTasiB sK NepeposnoAiIbI0-
IO MeXaHi3My CBITOBHX TPOIIOBUX ITOTOKIB.

IuBecTuiiiiHa AiANIBHICTD MOXKe 3AIHCHIOBATHCH Ha
ocHoBl 36iry IHBECTUUIHHOTO NOMUTY Ta MPOMO3UIL]
i € 00'eKTHBHOIO €AHICTIO TIPONECiB BKIANAHHA pe-
CYPCIB B OTPUMAHHS HOXOLY B MallbyTHBOMY.

[cuye nBa BUAM 1HBECTHUIMHOTO IIOMNUTY: TOTEHII-
ifHuH Ta KOHKpeTHUN.

Hlono posBuTKY (hiHAHCOBOTO PUHKY Ha 0COOJIH-
BY yBATy 3aC/IyrOBY€ IPYrudl BUJ iHBECTHLIMHOTO
nonuty — KoukpeTHui#. Ha puHKy iHBecTHUIAHMX
TOBapiB KOHKDETHHUH IHBECTULIHHMY TTOIUT Habupae
(bopmu rpono3uLil KariTamy, a iHBeCTHIINHOI IIpo-
TO3HUIIIEI0 € PEKOHCTPYioBaHi Ta HOBI 00’eKTH iHBEC-
TyBaHHs, 060pOTHI KOIUTH, LiHHI IIanepH Ta 1HIUe
MaliHo.

Hns punky imBectuiiil xapaxTepHi crenudivmi
ob’exTu Ta cy6’exti. Cy6’ekTaMul 1[bOTO PHHKY €
BKJIAZIHUKY MalHa, TOKYIII, MiAPSIHUKY, Kl peati-
3YIOTH IHBECTUNIMHAHN ITONHUT 1 IPONO3KILI0, BCTYIa-
I04¥ B €KOHOMIYHI BIZHOCUHM Yepe3 iHBECTHIIHHUN
PUHOK.

11106 mocsrTu MeTH, HeOOXiAHO BUKOPHCTOBYBATH
HesnporparHyii MexaHisM yIpaBIiHHeg, SKUH BUKO-
PUCTOBYETHCS TIEPEOBUM MeHemxMenToM, — “Ilo-
cmixatirecss”. EdexT Big 3acToCyBaHHs LHOTO TIPOCTO-
0 MeXaHi3My BpaXkaiouuif Yepes NO3UTHBHIN eMOIiH-
HUH PE30HAHC.

VY cBiToBii rpakTHI HEPO3PUBHO PYHKUIOHYIOTH
PUHOK {HBECTUINH | pUHOK IHBECTHUINHNX TOBAPIB.
st pyHKY iHBecTHII# XapakTepHa IPOIO3HUINA 3
60Ky iHBECTOpiB, a TaxoXK MOMKT Ha iHBecTHNi] 3 60Ky
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HNOKYIIB. MeTa KOXXHOro 1HBecTopa — OTpUMAaTH
AOXiJZ Bifl IHBeCTHIIH v MallOyTHBOMY, IKMI TIepeBu-
HHTh JOXIA Y JaHHH MOMENT.

@Qopmu IHBECTHIIHHUX TOBADIB MOXKYTh OYyTH
pisHi. OcHoBuMMY 3 HUX € Taki: bisuyHui KamiTax
(MarepianbHo-pedoBa (hopMa); OCHOBHUH Ta 0OOPOTHHH
KafliTall, HayKoBO-TEXHIYHA NPOAYKUIA, MAlHOBI 1pa-
BR; IpoiiioBa (opMa.

Punox inBecTuiiifiux TOBapiB Ma€ [Bi CTOPOHH,
OJIHA 3 SIKUX — L€ PYX KaliTaJiB, 10 PO3MIIIYIOThCA
{HBECTOpaMI, a [pyTra — I1€ TasiBHICTh 00'eKTIB BKIA-
JIEHHSA [/ 1HBeCTOpiB.

Posrnapaioun cucteMy BiATBOPEHHS B HAPOLHOMY
FOCTIOZIAPCTBI, CIIJ 3A3HAYMTH, WO IHBECTUINHHUY
IOTIMT Ta HPOIO3MIIST BPIBHOBAXYIOTECS UEpe3 Me-
XaHi3M [IHOYTBOPEHHA. Ajle el MeXaHiaM Ai€ TiNbKu
B yMOBaXx BLILHOI'O KOHKYPEHTHOTO PUHKY, IKHUH re-
penbadae oOMIH Ha OCHOBI 30aAHCOBAHOTO HOTHUTY
Ta nponosulii. 3aysaxkumo, 1mo B Yxpaidi e He
CKJIaBCS TAKWH DUHOK.

IMosepraouncek A0 po3rsny GopM iHBecTuiiiHux
TOBapIB, 3a3HAYMMO, 110 OOIr iHBecTHIN# bisnyno-
TO KamiTalry — Iie IepBUHHUH PUHOK IHBeCTULIH, a
06ir iuBecTuit y cdepi inarcosoro xamiramy — Le
BTODMHHUY PUHOK iHBecTHLIN. [Ipu 1bomy divan-
COBI aKTUBH NEPEXOATh Y BHCOKOAOXIAHI chepu
IMBECTUUIHHOI AlSABHOCTI. A Mexauisu LiHyu piBHO-
Bard HaWBMpasHille BUSABISETBCS HA (DIHAHCOBUX
PUHKAX.

Y 1pOMY pa3i ONTUMAJBHI AOCSATHEHHS Ja€ CUC-
TeMa BHYTPIIIHIX JOTOBipHUX Bigxocun. Boua miasu-
H{y€ TEXHOJIOTIYHICTE 1 aKTUBHO 3aTyYa€ “TIpUXOoBaHi
pesepBr” 6e3 TOTaNLHOTO NpuMycy. B Ykpaimi Tem-
IIM PO3BUTKY iHBecTHIIHHOI mistnbHOCT] HU3LKI 3 Ga-

raTbOX NMPHYHH (K 00'€KTUBHUX, TaK i cy6 eKTHB-
11x). OCHOBHUMY 3 HUX € TaKi:

® HaJ3pUuYaflHo HU3BKA iHBeCTHUIliHA AKTHBIICTH
VKPailChKVX TOBAPOBUPOOHUKIE;

@ TOCTpa T0Tpeba TEXHIYHOI Ta TeXIIOJO0TIUHOl MO-
AepHizallil pUIKOBOI Ta COLIANbHOI iH(ppacTpyK-
TYDH;

e HeOOXIAHICTS BUPOBAIKEHHS HOBUX METONIB
YIPaBIiNHA, MEHEKMEHTY Ta MApKETHHTY.
OcobauBy ponb AN PHHKOBOI TpailchopMarii

eKOHOMIKM YKpalHW BiZirpaloTh 1H03eMHi IHBECTHIII].
Came Bonu 3maTHI 3a0e3MEYNTH TIPHUCKOPEIIHS TEMITIB
CTPYKTYPHOI epeGyA0BY Yepes PO3BUTOK PUHKOBHX
BIAHOCHH, a OTKe, OpPTaHiuHINIy IHTerpanino Haiio-
HAJIbHUX PHMHKIB y MixxHapoaHi. Bukopucranns ino-
3eMHUX IHBECTUIIH cIpusATHMe (POPMYBaHIIO Halio-
HANBHUX IHBECTULIAHUX PUHKIB, ANHaMisye (haxTopHi
PUHKM, & TAKOX PUHKK TOBapiB Ta HOCIYT 1 YMGOX-
JIABJTIOE PO3B'A3AHILA COLIAMBHIX ITPOBIIEM Tpanchop-
MallifHOTO TIEPIONY.

Taxwum yuHOM, iHBECTULI] — e 041a 3 HEBI AXITBHIX
CKJIaJOBUX (DIHAHCOBOTO DUHKY, I€ € MOMHT Ta IIpo-
nosuuisa. I Tiipky QiHAHCOBUM DUHOK MOKIMKaHWIL
JOTOMOTTH 3yCTPITUCA IPOAABLIAM 1 MOKYILAM 000~
JIMBOTO TOBapy — (PiHAHCOBUX 3000B’43a1b.
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