['moGanpHa JIOTICTHKA MiANOPSAKOBYETHCS TUM CaMHUM 3aKOHaM, 110 1 BHYTPIIIHbOHALIIOHATIbHA, aJle
CBITOBHI PHHOK BHCYBA€ Tepej JIOTICTUKOK ocoOnuBi 3aBmaHHs. [lo-mepiie, GyHKIIIOHATBHUA ITUKIT
rno0anbHoi Jorictuku TpuBaimimmi. [lo-gpyre, cami JOricTWYHI omepauii Ha CBITOBOMY  PHUHKY
ckiamHimi. Ilo-tpere, Ha TI00aMbHOMY piBHI IMIJBHINYIOTHCS BUMOTH JI0 1H(OpPMAIIHHUX CHCTEM,
OCKUTBKU 3pOCTa€ MOTpeda y MPOTSIKHOCTI KaHATIB 3B'SI3KY, BUKOPHCTaHHI PI3HUX MOB 1 MiATPUMII
THYYKOCTI JIOTICTUYHHUX TpoleciB. I, mo-uyeTBepTe, Ha CBITOBOMY PHUHKY HE OOIMTHCS 0€3 TI00aTbHUX
BUPOOHMYMX, JIOTICTUYHUX 1 MApKETHHTOBHX COIO3iB, CTBOPEHHS 1 PO3BHTOK SIKHX TE€X € HEIPOCTUM
3aBaaHHsM [7, ¢. 5-16].
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Oabra KYXTHUH
TepHominbCbKMI HallIOHAILHUNA €KOHOMIYHUIN YHIBEPCUTET

THBECTUIIMHA ITPUBABJIUBICTD PI3HUX KPATH CBITY JJISI HOPT®EJIBHOI'O
IHBECTYBAHHSA

[TouyaToK TpPETHOrO THUCSYOIITTS XapaKTEPU3YEThCS AaKTHBI3ALIEI0 MIKHAPOJHUX MOPTQETbHUX
IHBECTHULIIH, IO MOB’s3aHO 3 JuBepcudikaliero Ta Jidepani3alielo CBITOBOro ()iHAHCOBOTO PHHKY,
BJIOCKOHAJICHHSIM MOTO IHCTUTYIIHHOI Ta 1H(OpMaIliitHOT 1HGPACTPYKTYD.

binpm, HiX 90% MDKHapoIHUX HOPTQETbHUX I1HBECTULIN 3A1MCHIOIOTBCS MIK HPOMHUCIOBO
posBuHyTHMH KpaiHamu [1]. ToOTO, OCHOBHOIO MPHUYMHOIO AaKTHBI3alil MIKHAPOIHUX MOPTHEITLHUX
IHBECTULIIN € aKTUBHMM MDKHapoJIHUI pyx Kamitany. Ha nymky OaraThoX HayKOBIIIB, Ha JaHUI 4Yac
HaWIMepCreKTUBHIMUMU JyIsi iHBecTyBaHHs Kpainamu € CIIA, Kanama, bpasunisa, Kuraii, Himeuunna,
[Tonbma, ABctpanis. [IpoaHanizyBaBmid I1HBECTULIMHUN KIIMaT AAaHUX KpaiH, MOXXHA BUAUIUTH DS
MO3UTUBIB Ta HETraTHBIB JUIsI MOMKJIMBOCTEW 3IMCHEHHS 1HO3EMHHUX MOPT(HENbHUX 1HBECTHIIN y AaHi
KpaiHHu.

O6csr iHo3eMHux 1HBecTHil y CILIA nocriiiHo 3pocTae, 1110 CBIAYUTH MPO Te, 1110, HE3BaXKAK4H Ha
rino0anbHy HECTaOUIBHICTh y CBITi, IHBECTOPU BCe-TakM CXWibHI HaiOubiIe noBipatu CIIA. OOmexeHb
Uig  NOpT(dEeIbHUX 1HBECTOpPIB y KpaiHl NpakTUYHO HEMae, HAa PHUHKY KpaiHW IPONOHYETHCS
pi3HOMaHITHHIA BUOip MpUBAOIMBUX O1p)KOBUX IHCTPYMEHTIB, IKaBHUX JJIs IHO3EMHHX 1HBECTOPIB.

BucokokanitanizoBana, HajgliiHa OaHKiBcbKka cuctema Kanamu 1 i po3BuHEeHM (HiHAHCOBHUI PUHOK,
HU3BKUN PpIBEHb KOPYIIii Ta BHUCOKHMHA piBEeHb 3aXUCTy IpaB BIACHOCTI poOmare Kanamy myxke
MpUBabIUBOIO Ui MOPTQenbHUX iHBecTOpiB. B KpaiHi BiACyTHI OOMEXEHHS Ha 1HO3EMHI 1HBECTHIIIi,
piBHI mpaBa JUIsl ycix KaTeropiil iHBecTOpiB. AKIii OLIBIIOCTI KaHAJIChKUX KOMIAaHIi TOPTYIOThCA K Ha
HalllOHAJBHUX, TaK 1 Ha MiKHapoaHUX Maiknanuukax. B Kanaxi mitote 3 donmosi Oipxi — B TopoHTO,
Moupeani Ta Bankysepi. @onzosa 6ipxa TopoHTO € 0/HI€IO 3 HAHOLIBIINX CBITOBUX OipXK, sIKA MEPIIO0
B CBITI 3aIyCTHJIa CUCTEMY €JIEKTPOHHOI TOPTiBIIL.



VY Bpaszumnii s npsAMux iHO3eMHUX 1HBECTHUIIIM BIAKPUTUM € JIMIIE TYPUCTHUHUI Oi3HEC, TOMY Ui
1HO3eMHHMX 1HBECTHIIIN BIAKPUTUMH 3aJUIIAIOTHCA caMme MOpTdenbHi iHBecTUIii y (OHIOBUI PUHOK.
Tpeba Bim3HauWTH, OO0 PUHOK aKIii Ta IHIIMX MIHHUX NanepiB bpaswmiii AOCTaTHRO pPO3BUHEHHH,
BIJIPI3HAETHCS CTAJIOK CUCTEMOIO PETYIIFOBAHHS 1 JOCTYITHUH K Yepe3 MiKHaApoH1 (HiHAHCOB1 IHCTUTYTH,
TaKk 1 Yepe3 HauioOHAJBbHUX OpokepiB. €nuHa Ha manuil vac Oipxka bpaswnii — BM&F Bovespa —
yrBOopmiiacsa y TpaBHi 2008 poky muisxom 3mutts Can-Ilaynbcpkoi (onmoBoi Oipxki 1 bpaswmibcbkoi
ToBapHO-¢ rouepcHoi Oip:ki BM&F, craBmm TpeThoro 3a BeTUIUHOK (DOHIOBOIO OipKEIO B CBITI.

Exonomika HimeyunHM 3ayMIIaeThCs HaWOLIBIIIO Ha €BPONEHCHKOMY KOHTHHEHTI 1 HaWOLIbIIT
IHBECTULIIHHO TpUBAOIMBOIO Ui 0araTboX I1HBECTOpPIB 3 pPO3BHHEHHMX KpaiH. PiBHICTP y mpaBax
HalllOHAJBHUX 1 MDKHAPOIHUX 1HBECTOPIB CHPHSE MOCTIMHOMY MPUILIMBY KamiTany. BpaxoByrouw e i
TOM (axT, 1m0 B KpaiHi GyHKIIOHYIOTh Cy4yacHi (iHaHCOBI iHCTUTYTH, a PpankdypTchka hoHIOBa OipKa
(FWB) € oaniero 3 Haibinpmx 0ip:k cBity, HiMeyunHa € nmpuBaOIMBOIO JUIS YCiX BHIIB IHBECTHIIIN y
($bOoHIOBUI PUHOK.

Exonowmika [lonp1i mouyBaeThes qyxe A00pe, He3BaXKalouu Ha OOProBy KpH3y, 110 PO3BUBAETHCS B
€Bporni. 3akoHomaBctBo llonbmii He Hece B co0i OyAb-IKHMX CEpHO3HMX OOMEXKEHb Ui 1HO3EMHHX
IHBECTHIII B TOJIbCHKY €KOHOMIKY. AOCOIIOTHO KOMGOPTHO BiA4yBalOTh cebOe SK CTpaTeriyHi, Tak i
nopTdensHi iHBecTopH. Bapmaschka Oipka € HaitOuibmow Oipxero CxigHOT €BpONH, CIaBUTHCS CBOEIO
CEKIII€I0 CTPOKOBHX BKJIAJIIB.

BinkpuricTe KUTAHCHKOT €KOHOMIKM IS 1THO3EMHHMX 1HBECTHIIM 1 TOJEPAaHTHICTh CYCHUIBCTBA 0
1HO3EMIIiB € BU3HAYAILHUM (DAKTOPOM JJisl 3[1MCHEHHS 1HO3EMHHX 1HBECTULIN Y KUTANChKI 1HBECTUIIIHHI
iHCcTpyMeHTH. PuHKM akmiit moctymHi 1 B ['onkonsi, i y lanxai, i ;i MDKHApOIHUX 1HBECTOPIB BOHH
BIIPI3HSIOTBCS TUIBKM TpaBUJIAMH BBEJICHHS/BUBEICHHS KOINTIB 1 CHUCKOM eMiTeHTiB. OcHOBHe
OOMEXEHHS - 116 CTPOK BHUBEICHHS KOIITIB MopTdenbHuX iHBecTopiB — 3 poku [2]. HasBHu# Benukuii
PUHOK MOX1IHUX IHCTPYMEHTIB, SIK TOBApPHUX, TaK 1 (PIHAHCOBUX.

B ABcrpanii mocnizoBHI €KOHOMIYHI pe)OpMH ypsiIy CTBOPHIIN CHPHUSATIMBI YMOBHU JUIS BKJIaICHHS
iBecTuIliii. OCHOBHI OOMEXEHHSI ICHYIOTh JIMILIE CTOCOBHO aKIliii HaWOUIBIIUX CTPATETIYHUX KOMIIaHiMH.
I3 cekTopiB €EKOHOMIKM MOXHA BUAUTUTH TipHUYOI00YBHY raiy3b, iIHBECTHII] Y SKY iIyTh B OCHOBHOMY
yepes (poHI0BUI PUHOK.

[lepcnekTHBHOIO JUIs iHBECTUILIIN € [His, aje mpy MPaKTUYHO TMOBHIN BiJICYTHOCTI OOMEXEHb IS
HAI[lOHAJILHUX 1HBECTOPIB, AJIsl IHO3EMHUX 1HBECTOPIB ICHYE psia 6ap’epiB 1 0OMEXKEHb, K YCKIIATHIOIOTh
BUX1J Ha UIBUAKO3POCTAIOUMM 1HAIMCHKUI pHHOK. BamioTHe perymoBaHHs I[HIIT TakoX CHUIIBHO
YCKJIQ/IHIO€ TIPUIUINB NOPT(ETbHUX 1HBECTUIIII HAa BHYTPILIHIM PUHOK.

PosrnsiHyTi KpaiHm myke pi3HI 1 B IJIaHI €KOHOMKH, 1 B TUIaHI PETYJIOBAaHHS 1HO3EMHUX
nopTdenbHuX iHBecTHLIH. OHaK HEO0OX1THO 3ayBaXXMTH, L0 YC1 BOHM ILBHUJIIIE 3a BCe 30epexXyTh CBOIO
IHBECTHUIIIIHY TNpUBAaOIMBICT Ha KUIbKAa HACTYIHUX pOKIB, HE JUBJISIYMCh Ha TMEBHI IJI00aJbHI
TpaHcopmaritii, o BigOyBaroThes B cBiTi. Came Ha HUX OyJie 30cepe/’kKeHa OCHOBHA yBara nopTdeabHUX
1HBECTOpIB, KOTP1 HaJaBaTUMYTh IE€peBary JAaHUM KpaiHaM, Iepe]] NepCleKTUBOIO BKJIAaJE€HHS KOLITIB B
IHCTpYMEHTH KpaiH 31 CKJIaJIHUM 1HBECTULIIITHUM KIIIMaTOM.
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