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Ianiu B.”
OCOBJIMBOCTI M31 Y KPATHU BJIM3BKOT'O CXOAY (5C)

[TepemimieHHs IHBECTULIHHUX PECYpCiB BiIOYBAETHCS BIMOBIAHO 10 MPUHLHUITY TOCIO-
napcebkoi porinbHOCcTI. Tenaentii go 30inbpiienns 131 y kpainu bC noB’s3ani 3 pi3HUMU TpU-
YrHaMU. 3 yacy nouyarky kpusu y 2008p BUSBHIIOCH, 1110 PUHKH MOXKYTh BUKOPUCTOBYBATH HOBI
MOXJIUBOCTI, IPUHECEHI KPU3010, aJKE, Ha BIAMIHY BiJ] PO3BUHEHHUX KpaiH, BOHU CIIOCTEPIraiu
npuruus [131 [1], Tomy 1m0 M’siki ymoBu ¢inancyBanHs 2003-7 cipusiiiu EKOHOMIYHOMY POCTY,
a 1ojiajblie 3HIKEHHS BAPTOCTI MO3UYEHUX PECYPCIB MIPU3BEIIO 10 3pOCTAHHS PIBHS 1HBECTH-
uiit Ha 30%. Tyt BogHOUac Oyniu MPOBEECHI CTPYKTYpHi pedopmu B ekoHoMiL, 1 perioH bC 3a-
3HAaB MEHIIOI0 BIUIUBY KpHU3H, Xoua Temnu pocty BBII cnoBinsHMINCS 10 2,9% [2]. Yepes
3HMKEHHS JIOXOIB BiJ €KCIIOPTY Ha(TH Ta CKOPOUCHHs BUPOOHUITBA, y JumHi 2008p cBiTOBI
IiHK Ha HaQTy JOCATIIM PEKOPIHOI Mmo3Hauku — 148 $ 3a Oappenb. [[ns 3MeHIIEHHS HEeraTHB-
HOTO BIUIMBY KPU3H Y 3HAUHIH 4acTIl PerioHy BUKOHYIOThCS IPOrpaMu JuBepcudikarii i npu-
Batu3alii. Takox BiOyBa€eThCs picT OyIiBEIBHOTO CEKTOPY 1 CEKTOPY MOCIYT, B TOM 4ac siK
BITHOCHUH BKJIAJ| C/T 3MEHILY€THCS, 3pOCTAIOTh HAIXOMKEHHS B PO3BUTOK 1HYPACTPYKTYypH 1
couianbHi iHBecTHlii [3]. [nTencuBHO po3BuBatoThes baxpeiin Ta OAE, minrpuMytoun 3aiy-
YeHHs IHBECTULIH y OyaiBHULITBO Ta Typu3M, KyBelT —y ¢inancosi nociyru, Cayniscbka Apa-
Bisl — B €HEProeMHI BUPOOHMIITBA, OyIiBHMLTBO Ta (iHaHCcOBI nociayru [4]. OcobmuBicTio
OCTaHHIX POKIB CTaJI0 IHBECTYBAaHHs HA OCHOBI 3JIMTTS Ta MOIIMHAHHS, @ HE IHBECTHULIT Y CTBO-
PEHHS HOBUX MiANpUEMCTB. J[0 TOro >k KpaiHu, 1110 pO3BUBAIOTHCS, IOYATIN TIEPETBOPIOBATUCS
Ha jpkepena I131, Toai sik y MuHysnomy BoHu Oynu BukitouHo peuunientamu 1131, Y 2009 poui
MiHicTp ¢inanciB CILIA Timori ["aliTHepa 3asBUB npo MoxuInBicTh 30UbIeHHS [13] HadTOMO-
6yBHuX Kpain ITepcuchkoi 3aroku B exonomixy CILIA. M Ykpaina po3paxoBye Ha iHBecTHIIiHHi
nputokH 3 periony bC.

3apa3 nepes CBITOBUM CyCIIIbCTBOM CTOITh 3aBAaHHs 1100y10BU HOBOro bC, /uist yoro ioro
BapTO PO3IVISIATH SIK MTOTYXKHY PEriOHANIbHY €KOHOMIYHY CUCTEMY 1 BKJIa/IaTH B HbOTO 3HAYHI 1
uinboBi [131. 3a Takux yMOB KpaiHU 3MOXKYTh BUJIUISATH YAaCTKY 1HBECTUIIIH Ha 3MILHEHHS MUPY
Ta perioHaJTbHUI PO3BUTOK, B MOZIEPHI3allit0 HaQTOJ00YBHOI MPOMHUCIOBOCTI, 11100 yOe3neunTH
CBIT BiJ 3pOCTaHHs LiH Ha HapTOnpoaykTH [5]. lilicHO, OLIHIOWOYM 1HBECTULIIHHUI MOTEHIial
MYCYJIbMaHCbKHUX KOPOJIIBCTB, 6auumo, 1m0 y 2010 kpainu bC orpumanu 5% csiroux I131, Cay-
niBcbka Apasid it OAE — HaliOuIbIII OTpUMYBadi 1HO3eMHUX KamiTajiB: X yacTKa CTAHOBHUTH
51% I131 B perion, npu uoMy iHBeCTHULT cTaHOBIATH uBepTh BBII nux kpain, 11% - Karapy, 4%
- JIiBii. BoHU CTBOPIOIOTH CHIPUATIMBUI KJIIMAaT /Ui iHO3eMHUX iHBecTopiB. Tak CayaiBcbka
ApaBist poOOUThH CTaBKy Ha TEXHOMAPKHU 3 HAroJ0COM Ha PO3BUTOK MOOUIBHUX 1 U(PPOBUX TEX-
HOJIOT'1H, po3paxoByroun BBiTH 10 10 Hail011b1I KOHKYPEHTO-CIIPOMOXKHUX KPaiH CBITY 3a IPo-
CTOTOI0 BefieHHsA Oi3Hecy. 3a nocaikeHHsM Doing Business y 2010p nepkaBa 3a num
MOKAa3HUKOM 3aiiMaina 2 micue B perioni it 11 —y cBiti. A B OAE 3HauHy poiib B 3a1y4eHH] iH-
BECTHUIIIN BiJIIrPalOTh BUIbHI €KOHOMIYHI 30HHU, B PaMKaX SIKHX O13HEC 3BUIbHSETHCS BiJl OJAT-
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KiB, a IHO3€MHI1 BJAaCHUKH MatoTh 3Mory 30epiratu 100% BosoaiHHsA KamiTanoMm. B mycyib-man-
ChKUX KOPOJIIBCTBAaX ICHY€ MiJbroBa cucremMa onojaarkyBanus (B Karapi — 11,3%), a ¢pinancosa
1 6aHKIBCbKA CUCTEMH JOCTAaTHbO PO3BUHEHI 1 6araro B YoMy CKOMIMOBaHi 13 CUCTEM €BpOIIEii-
CBKUX KpaiH. AJle mopsij i3 pexuMoM crpusiHHs, y Kpainax bBC nitots 1 3a60ponu. B OAE in-
BecTopaM OOMEXEeHMH BXiJ| y CTpaTeriuHi cepH, sKi MOHOMOJIBHO KOHTPOJIIOE JI€prKaBa:
tenedoHis, [ntepuer, rpomanacekuil Tpancnopt. B CayniBebkiit Apaii B HadTorazosiit ramysi
JI03BOJIEHO CTBOPIOBATH JIMIIE 3MillIaHi MiANPUEMCTBA, a00 xk 13 100%-BUM cay/iBCbKUM Karli-
tanoM. Takox kpainu BC, nomyckaroun iHO3eMHUI KaIliTal Ha CBOi pUHKH, BUCTABJISIIOTH IIEBHI
BUMOTH 1010 MIATPUMKH HACEICHHS (BKIIOUEHHS MICLIEBUX KHUTEIIB JI0 YIPABIiHH:, 000B’A3KH
o HaliMmy — «caysizalis» podo4oi CUIH).

VY 2010 poui I13I B komepuiiiny Hepyxomicts bC 3pociu Ha 40%, nopiBusHo 13 2009. 3a
MIPOrHO3aMH E€KCIepTiB, BKJIaaAU 3pocTaruMyTh 1 B 2011 npubnuzno Ha 25-35%. CrioBUIbHEHHS
TEMITiB IPUPOCTY BiAOYAeThCs 3HAYHI 3MiHHM Ha CBITOBUX KPEIUTHUX PUHKAX, SIK1 y CBOIO Uepry
3MiHIOIOTh TuHaMiKy [13] y komepuiliny HepyxomicTs [6]. 24-26 mrororo 2011 poky B MiHCBKY
oOroBoproBaBcs npoekT «lHBecTuii Ha Cxim» nporpamu «CxiJHe MapTHEPCTBOY, 110 Ha 80%
Oyzne ¢inancyBarucs €Bpomneiicbkoro KoMiciero. Ane 3Ha4H1 3MiHU B iHBECTHIIIHHI POEKTU BHO-
CHUTb CUTYallisl MOCUJICHHS MacoBUX Oe3naiB y JliBii, €Emeni, baxpelini, 110 cynpoBoKy€ETbCS
poctoM 1iH Ha HadTy 1 ra3. Xoua CayniBcbka ApaBisi MOTOJMIACS KOMICHCYBaTH OOCATH TO-
CTaBKHM HaTH OJIOKOBAHUX JIXKEPEII pecypey, MOXKIMBI Oe31a1u B 11 KpaiHi MOXKYTh IIPU3BECTH
70 TiiBUIIEHHS 1iH ax 10 1508 3a 6appens. Bike 3apa3 ranon 6enszuny B CIIIA 3a TrxIeHb 110-
nopoxuas Ha 10%. Ctpimke nogopokuanns HapT Ha 20-30$ Moke MpHU3BECTH 10 XBHUII HOBOT
peuecii. Hecriokiiina moyiTHyHa CUTYallis BIJUIKY€E 1HBECTOPIB, SIKI BBA)KAIOTh, 1110 JOBFOCTPO-
KoBi iHBecTullii y kpainu bC cratoTh 3aHanTo pu3ukoBaHuMu. Jluie 3a TvxkaAeHs 3 7-12 6epe3ns
13 inBecToHaiB Oyino BuBeneHo 7,4 mupa. $. Lleit moka3HUK cTaB HAWOUTBIINM 332 OCTAHHI TPU
POKH. A 3 IouaTKy pokKy BuBeneHo Bxke 21 mupa $.OkpiM NOMITHYHOT HECTAOUIBHOCTI, IPUYH-
Hoto BiaToky I13] Takok cTaB picT 1iH Ha MPoOaOBOIBYI ToBapH. Lleit mpouec Takox Mae 1 30B-
HIIIHIM BIUIMB: HECHOKiM BITHOCHO meperpiBy ekoHomik Kutaro, Innii, bpasunii ta inmux
PO3BHHYTHUX PHUHKIB, III0 MOXKYTh HaJamil nmepeManuTu 1i inBectulii [6]. Standard & Poor's
(S&P) B kiHLi J1r0TOTO 3HU3WIM peTHHIH baxpeiiny, JliBii. [TloniTnuna HeCTabUIBLHICTH — OCh OC-
HOBHMI YMHHUK, 1110 1 HaJai He Oy/e CIpUsATH 1HBeCTULIHHMM npuBabnuBocTi kpain bC. Ha-
BiTh BHCOKI L[IHM Ha HaTy HE 3MOXYTh 3MIHMTH CHUTyallil0 Ha Kpamie. 3a jaHumu MBO,
HalOUIbIIIE BiJ] €KCTIOPTY CUPOBUHM 3aJIeKUTh OrorxkeT JIiBii. Benukux 30UTKIB TaKoX 3a3HAE Ty-
pucTHYHA iH(paACTPYKTypa, B AKiil Bke 3apa3 crocrepiraerbes 3HadHuid BiaTik [131. Oxpemoi
yBaru norpedye MmoxiuBa oiokana Cyernpkoro kanaiy, amke uyepes Cyen ine 14% rasy no €C.
Crano Biomo, 1o 21 grororo Ipan BBiB Tyau 2 BilicbKoBUX KopaOimi. Xoda iH(popmallis He Mmif-
TBEPMJIACS, CUTYaLlisl IUIIAETHCS HAIIPYKEHOIO Yepe3 MOXJINBI peBodtolii B baxpeiini Ta Cay-
JIBCBKiN Apasii.

Otxe, 6e33anepedHuM € Toil ¢axkr, 1o BurydeHHs kowmTiB [131 13 ekoHomik kpain bC npu-
3yMUHUTH €KOHOMIYHE 3pOCTaHHS 1 MIATPUMKY CTaOLIbHOCTI, TOMY ISl IIUX KpaiH MpiopuTeT-
HUM 3aBJaHHSIM HMHI € po3poOKa Takoi IHBECTHILIMHOI cTparerii, o Moria 61 epeKTUBHO
BUPILIMTH €KOHOMIYHI, OJITHYHI Ta coLliajbHi 3aBaaHHs. Haiinepie BapTo 3a0€3ne4nTi NOBHY
MOJIITUYHY CTAOUIBHICTB, 10 HEOAMIHHO MPHU3BEJE /10 BIIHOBJICHHS CIIPUATIUBOIO 1HBECTH-
LilHOrO KJIiMaty i noBepHeHHs piBHs [13] 10 MUHYIOPIYHUX NOKA3HHUKIB.
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