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HauioHanbHW TEXHIYHWIA YHIBEPCUTET YKpaiHu

«KuniBCbKWi NONITEXHIYHWIA IHCTUTYT iMeHi Iropsi CikopCbkoro»

AKYMYJTIOBAHH4 TA NEPEPO3NOAI1 IHBECTULINHUX
PECYPCIB HA PUHKY UIHHUX TIANEPIB B YMOBAX
LUKNIYHOIro PO3BUTKY EKOHOMIKU

AKKYMVYJIMPOBAHUE U NEPEPACINPEAEJIEHUE
MHBECTULUNOHHbBIX PECYPCOB HA PbIHKE LLEHHbIX
BYMAT B YCNNIOBUAX ULUNKIJITUHMECKOIO PASBUTUA
9KOHOMUKHU

ACCUMULATION AND REDISTRIBUTION OF INVESTMENT
RESOURCES ON THE SECURITIES MARKET IN CONDITIONS
OF CYCLICAL ECONOMIC DEVELOPMENT

LinkniyHIiCTb PO3BUTKY HaLiOHa/IbHOI €KOHOMIKU YKPaiHW 4Y4iTKO MPOCTEXYETLCS MPOTIrOM POKIB ii
HEe3a1eXHOCTi 38 OCHOBHUMU MakpOEKOHOMIYHUMM roKa3HuKamu. Y cTarti AOCHIOKEHO TeHAEHLII aky-
MYJIIOBaHHS Ta Nepepo3noainy iHBECTULIIMHUX PECYPCIB HA PUHKY LIIHHWX narnepis B YMOBaXx LMK/1IHHOCTI
PO3BUTKY €KOHOMIKW. [lOCBiA PO3BUHYTUX KpPaiH MiATBEPAXYE, L0 3a YMOB BifCYTHOCTI CrpUSIT/IMBOIO
IHBECTULIIHOIrO KJliMaTy, YiTKOI CTPYKTYPU CyO’EKTIB i IHCTPYMEHTIB iHBECTYBAHHSI, HA/I€XHUX KiJIbKICHUX
Ta SIKICHUX MOKa3HWKIB rocrioapChbKoi AisisibHOCTi 06 €KTIB IHBECTYBaHHSI HEMOXJ/IMBO AOCSI T MOTPIOHOro
PIBHSI aKTUBHOCTI IHBECTULLIVIHVX MPOLIECIB.

BusiBrieHo 0cobJiMBOCTi PO3BUTKY CBITOBOro (OHAOBOIO PUHKY Ta PUHKY YKpaiHu, ais epekTtus-
HOro QYHKLIOHYBAHHSI PUHKY LIHHUX narnepiB B Cy4acHuWX yMoOBax iCHye rpobsema HeaoCTaTHbOIro
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PIBHS PUHKOBOI Kanitanidauii nigrnpueMcTs peasibHOro ceKkropa HauioOHaibHOI eKOHOMIKU, MOTEeHLUIVHO
BIAKPUTOI /151 IHBECTYBAaHHSI.

lNpoaHanizoBaHO cTaHy | PO3BUTKY MPOLECIB IHBECTYBaHHS MiAMNPUEMCTB ra3oBOoi MPOMUC/IOBOCTI
Ykpainn. BusiBneHo, Lo B yMoBax rinobanidauii BaxnamBumMy YUHHUKaMU PO3BUTKY MiarnpueMCTB PI3HUX
rasy3er € Takox rnpsiMi iIHO3eMHi IHBEeCTULII Ha MIXXKHapOoAHOMY PUHKY Karitasy Ta, 30Kpema, Ha PUHKY
nybniyHoro poamiiieHHs akuivi (IPO). He auBnisuncb Ha HasiBHY IHBECTULIVIHY KOH'IOHKTYpPY, 3arasibHa
AavHamika puHKy IPO 3pocTae, 3anyq4eHHs KowTiB 3a goriomoroto IPO genani 6iibLie ctae axepesom
iHaHCyBaHHS PO3BUTKY MiANPUEMCTB.

Knro4oBi cnoBa: iHBeCTyBaHHS, MiANPUEMCTBA ra3oBOi MPOMUCIIOBOCTI YkpaiHu, npsmi iHo3emHi
iHBECTUUII, NepBUHHE nybsidHe poamilieHHsT akuii (IPO), ¢oHAOBUI PUHOK, LMKIIYHICTL PO3BUTKY
EKOHOMIKH.

UnknanyHOCTb pasBuUTUS HAUMOHaIbHOVI 3KOHOMUKU YKpauHbl YETKO MPOC/IeXNBAETCS Ha MpoTsaxXe-
HUW ee He3aBUCUMOCTU M0 OCHOBHbIM MakpO3KOHOMUYECKUM rokasaresisaM. B ctatbe vccriegoBaHbl
TeHAEHUMN akKyMYJINPOBaHUS v rnepepacripenesneHns MHBECTULIMOHHbBIX PECYPCOB Ha PbIHKE Li€HHbIX
Oymar B yCr0BUSIX UMKIINYHOCTY Pa3BUTUS SKOHOMUKW. OnbIT pa3BuTbiX CTPaH NOATBEPXAAET, Y4TO rpu
oTCyTCTBUM 6GAArONPUSITHOrO MHBECTULIMOHHOIO K/TMMATa, YETKOU CTPYKTYPbI CYObLEKTOB Y MHCTPYMEH-
TOB MHBECTUPOBAHUS, HEOOXOANMbIX KOJIMYECTBEHHbIX Y KA4ECTBEHHbIX r10Ka3aTesneii Xo03siCcTBEHHOM
LesaTesIbHOCT 0ObEKTOB MHBECTUPOBAHWS, HEBO3MOXHO L[OCTUYb HYXXHOIO YPOBHSI aKTUBHOCTY VHBE-
CTULIMOHHBIX MPOLLECCOB.

BhbisiBrieHbl 0COOEHHOCTY Pa3BUTHSI MUPOBOIro (GOHLOBOI0 PhiHKa M PbIHKA YKpauHbl, 4715 apdek-
TUBHOIrO (YHKLMOHUPOBAHUS PbIHKA LIEHHbIX OyMar B COBPEMEHHbIX YCJ0BUSIX CyLLECTBYET rpobsema
HeoCTaTO4YHOIro YPOBHS PbIHOYHOM Kanutaan3daunv rnpeanpusaTui peasbHoro cektopa HaunoHaabHOV
SKOHOMUKM, MOTEHLMNAJIbHO OTKPbLITOM [J151 UHBECTUPOBAHUS.

lNpoaHann3upoBaHbl COCTOSIHUE U Pa3BUTHE MPOLLECCOB MHBECTUPOBAaHUS MPEANpPUITU ra3oBOM
MPOMBILLJIEHHOCTY YKpauHbl. BbISIBIEHO, 4TO B YCJI0BUSIX r71006aaM3aummy BaxXHbIMW GakTopamm pas-
BUTUS MPEANPUATUN PA3JINYHbIX OTPAacC/Iel TakXe SBJSIOTCS [pPsMble MHOCTPAaHHbIE WHBECTULNY Ha
MEXAYHapOoaHOM PbIHKE Kanutasaa v, B YaCTHOCTU, Ha PbIHKE rybamyHOro paameLueHvs akuwii (1PO).
HecmoTpsi Ha uMeroLLytocs MHBECTULIMOHHYIO KOHBIOHKTYPY, obLuas anHamyka peiHka IPO pacTtert, npu-
BrieYeHUs1 cpeacTB ¢ rnomoLybto IPO Bce 60JibLLIe CTAHOBUTCS MCTOYHUKOM (PUHAHCUPOBAHUS Pa3BUTUS
npeanpusTyi.

Knro4yeBbie cnoBa: VHBECTUPOBaHWE, MPEAnpUsITUS ra3oBovi NMPOMBbILLIEHHOCTU YKpauHbl, rps-
Mbl€ MHOCTPaHHbIE MHBECTULINM, NEPBUYHOE rnybmyHoe padmeLyeHne akumii (IPO), ¢ooHA0BbIN PbIHOK,
UNKIINYHOCTb Pa3BUTUS IKOHOMUKM.

Cyclical nature of Ukrainian national economy clearly seen over the years of independence the main
macroeconomic indicators. In this article it was researched the trends of accumulation and redistribution
of investment resources in the securities market in terms of cyclical economic development. The
experience of developed countries confirms that in the absence of a favorable investment climate and the
clear structure of investment tools, appropriate quantitative and qualitative indicators of economic activity
investment targets it was impossible to achieve the desired level of activity of investment processes.

It was revealed the features of the global stock market and the stock market of Ukraine; for the
effective functioning of the securities market under current conditions there is a problem of insufficient
market capitalization of the real sector of the economy, potentially open for investment.

It was analyzed the state and development processes of investment enterprises Ukraine's gas industry.
It was revealed that in condition of globalization the important factors of enterprises development in various
industries are also foreign direct investment on international capital markets and, in particular, on public
initial offering (IPO). Despite on existing investment situation, the overall dynamics of the IPO market is
growing, raising funds through IPO is increasingly becoming a source of enterprises financing development.

Keywords: investment, gas industry enterprises of Ukraine, foreign direct investment, initial public
offering (IPO), stock market, cyclical nature of economic development.

Bctyn. B puHKOBIA €KOHOMIL JOBrOoCTPOKOBE €KOHOMIYHE 3POCTaHHA He OyBae PiBHOMIPHUM,
OCKiNlbKM BOHO MepepurBaeTbCs nepiogaMmm eKoHOMIYHOI HecTabinbHOCTi. MakpoekoHOMIYHa piBHOBara
€ OMHaMIYHOI0, MIHIMBOIO. EKOHOMIYHWI UMK XapaKTepudyeTbCs MNepioanyHUM 3pOCTaHHAM | NafiH-
HAM Li/I0BOT aKTUBHOCTI Ta NPOABAAETLCSH B HEBIAMNOBIAHOCTI CYKYNMHOrO MOMNUTY 1 CYKYMHOT NPONO3uLT,
PO36iXXHOCTI MidK GaKTUYHUM | MOTEHLINHO MOXJ/IMBUM HaLiOHaNbHUM NPOAYKTOM.
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Kpnaa € 0CHOBHOIO $Ha3010 EKOHOMIYHOIO LIMKJTY, BOHA € MO0 KJIIOHOBOK XapakTEPUCTUKOI — Ti nepi-
OVYHe MOBTOPEHHSA HaJae PUHKOBIN EKOHOMILL XapakTepy UMKINIYHOCTI. KypC akuin i iHWnX LiHHWX nane-
piB Ha pOHAOBUX BipXax WBNAKO Nafae; TMMYaCoBO 3aKpuBaloTbCst 200 HaBiTb GaHKPYTYOTL 6arato dipMm,
nepenyciMm ApibHMx (y BUNaaky rmmbokoi i TpuBanoi Kpnaun), pUHKOBA KOH'IOHKTYpa CTae BKpai HeCcnpusT-
NMBOIO. BHacnigok Aji Kpmam NocTynoBo NikBiayt0TbCS NOPYLLEHHSI MaKpOEKOHOMIYHOI CTabiNbHOCTI | piBHO-
Barm Mixx CyKyrnH1UM nornmToM i CyKyrnHot nponosuLjeto, iHBECTULLISIMU | 3a0LLRAKEHHAMW, BUPOOHMLITBOM i
CMNOXWBaHHSAM, TOOTO 3HOBY 3a6€3MNedyETLCS NEBHA NPOMOPLNHICTE EKOHOMIYHOIO PO3BUTKY, asie 3a HU3b-
KOro PiBHSI CYKYMHOMO NOMUTY, HEMOBHOI 3alHATOCTI BUPOOHNYMX PECYPCIB, BUCOKOro 6€3pobiTTs.

MocTaHoBka 3aBgaHHA. OCHOBHMMW LiNIIMM OOCNIOXEHHS €: BUSIBNIEHHS TEHAEHL aKkyMyJlOBaH-
HS Ta Nepepo3noainy iHBECTULIMHNX PECYPCIB Ha PUHKY LiIHHUX Nanepis B yMOBaX LUKIIHHOCTI PO3BUTKY
€KOHOMIKN; BUSIBNIEHHS 0COBNMBOCTE PO3BUTKY CBITOBOrO (DOHAOBOIr0 PUHKY; aHasi3 CTaHy i pO3BUTKY
MPOLLECIB IHBECTYBAHHSA NiANPUEMCTB ra30B0Oi MPOMUCIOBOCTI YkpaiHu.

MeToponoriqa. JocnigkeHHs NpoBOAUINCE 3 BUKOPUCTAHHAM KOMIJIEKCHOIO aHanidy ais BUSB-
JIEHHS MPUYMHHO-HACAKOBMX 3B’A3KIB MiXk 0COONMBOCTAMM ra30BOi MPOMUCNOBOCTI YKpaiHu, 30kpema,
€KOHOMIKO-MaTeMaTnUyHOro, PO3paxyHKoOBO-aHaNTUYHOr 0, BidyalibHO-rpadivyHOro MeTois ANs aHanisy
®aKTNYHOro ctaHy iHaHCOBO-EKOHOMIYHOT AiANIbHOCTI NiANPUMEMCTB ra3oBOi NPOMUCIOBOCTI Ta BUSB-
JIEHHS TEHAEHLV iIHBECTYBaHHS B YMOBaX LMKIYHOCTI CBITOroCnoAapCbKOoro PO3BUTKY EKOHOMIKM.

Pe3ynbraty pgocnig)XeHHs. B cucTtemMi eKOHOMIYHMX KPU3 BaroMe MiCLe HaleXuTb CTPYKTYPHUM
Kpu3am, WO € HaciaKoM 0QHOBIHHOrO PO3BUTKY OOHUX rasly3ei 3a paxyHok iHwux. B ymoax HTP 6ypx-
JIMBUI PO3BUTOK B HOBUX rasny3six (€NeKTPOoHiLi, aTOMHIN eHepreTuui) Ta cnag BUpOoOHULTBA B CTapuXx
ranysax (ByrinbHin, HadTOBIN, i ra30Bi NPOMUCIOBOCTI, MeTanyprii Ta iH.) [1].

Ha noyatky 90-Xx pokiB ykpaiHCbka eKOHOMiKa BBIiMLLIA B 3aTSXHY i A0CUTb MMOoKyY Kpnay. Buxing 3
Takoi KpU3u BUMarae LisieCnpsiMoBaHOT AePXXaBHOI NONITUKM NO coLuiani3aLlii pMHKOBOI EKOHOMIKM, 3p0C-
TaHHIO 0OXOAIB BCiX BEPCTB HACENEHHS 00 PIBHA NPOMNO3uLLii AKICHO CTBOPIOBaHMX TOBapIB i MOCNYT, WO
3abeaneyvye piBHOBAry Mi>k pUHKOBUM MOMUTOM i NPOMO3ULIEI0 TOBAPIB i MOCNYT.

na YkpaiHu MOX/IMBO MPOCTEXUTU NLEe Maii Ta CEPeHi LKW, Yepes3 HEBEJIMKUIA HYac iICHYBaHHSA
He3anexHoi gepxasun. Obupatoym B AKOCTi 06’ ekTa AOCNIAXEHHS LIMKIIYHOIO PO3BUTKY EKOHOMIKW LLOPIY-
Hi MOKAa3HWKM TEMMIB MPUPOCTY Ba/IOBOr0 BHYTPILLUHLOIrO NPOAYKTY [2] Ta y3aranbHUBLUN iX, MOXHA 3a3Ha-
4MTK, WO AnHaMika peansHoro BBl 3a nepioa He3anexXHOoCTi KpaiHn xapakTepuayBasnacs HePIBHOMIPHUM
PO3BUTKOM (puc. 1).
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B Temnu npupocty BBII, % no nonepeissoro poxy

Puc. 1. Temn npupocty BBI1 B anHamiui pokis
Lxepeno: cknageHo aBTopoM Ha OCHOBI [3].

Takm YNHOM, LMKNIYHICTb PO3BUTKY HALLIOHA/IbHOT EKOHOMIKM AOCUTb HiTKO NPOCTEXYETbCS. B OCHO-
Bi MOLUYKIB LLUNAXIB BUBEAEHHHA EKOHOMIKM YKPaAiHM 3 KPU30BOIro CTaHy € NparHeHHs NoKpawmTn couiasb-
HO-EeKOHOMIYHY CUTyaL,to B YKpaiHi, BiQHOBUTU BIiTYN3HAHE BUPOOHULITBO, WOO cTBOPUTM Oaly ans nig-
BULLEHHS XXUTTEBOIO PiBHA HaceneHHs YkpaiHn. OcobnmBe Micle B LibOMY BiBOOUTLCA PEryJiloBaHHIO
iHBECTULN Ta HArpoOMaaXXeHHIo Kanitany.

JocBig po3BUHYTMX EKOHOMIK MiATBEPAXYE, L0 32 YMOB BiACYTHOCTI CNPUST/INBOrO iHBECTULLIMHOIO
Knimary, 4iTkoi CTPYKTYpW cy6’eKTiB i IHCTPYMEHTIB iHBECTYBAHHS, HANTIEXXHUX KiNIbKICHNX Ta KICHMX NOKa3-
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HWMKIB rOCNoAapyoi AisnbHOCTi 06’ EKTIB IHBECTYBAHHS HEMOXJIMBO AOCSAITU NOTPIGHOIO PiBHA aKTUBHOCTI
iHBECTULNHUX NPOLECIB.

3a 2011-2014 pp. obcar WopivyHMX HaOXooXeHb KaniTaNbHUX iIHBECTULIN B NignNpuemMcTBa ra3oBoi
NMPOMWCNIOBOCTI MaB KONMBasIbHY AMHAMIKY (Tabnuus) npy 3arajibHOMY NOHWXYBaSIbHOMY TPEHA].

Tak, B 2011 p. obcsrn iHBeCTULI 3a BCiMa BUAaMu NpoMUCIIOBOCTI ra3oBoi chepun Bynm Hainbinb-
wnmMu. Jani NnpocTexyeTbCs Bio’ €éMHa ANMHaMIKa, a came: B A0OYBHIN NPOMUCAOBOCTI (B T. 4. ra30BUA0-
OyBHa) i po3p00bIeHHi kap'epiB HAMMEHLUWI iHOEKC iHBECTUL, 6yB BigMmiveHnii y 2013 p. (67,8%); B npo-
MWCIOBOCTI LWOAO NOCTa4YaHHA eneKkTpoeHeprii, ragy Ta koHauuinosaHoro nositpsa — B 2014 1. (70,3%), a
B NepepobHii NPOMUCIIOBOCTI, iIka EHEPreTUYHO 3aNexnTb Bif ra3oBoi, — B 2012 r. iHaekc kaniTanbHUX
iHBecTunuin cknaB 95,6%.

Tabnuugs
IHpekcu kaniTanbHUX iHBECTULIA NiANPUEMCTB rasoBoi Ta NepepoOHOI NPOMUCIIOBOCTi pra'I'HLlVI
MigBnay NPoOMMCNOBOCTI 2011 2012 2013 2014
JobyBHa npomMncnoBicTb (B T.4. razoBnaobysHa) i po3pobneHHs kap'epis, % | 140,3 | 129,7 | 67,8 74,3
[MocTavaHHa enekTpoeHeprii, rady Ta KOHAULINOBAHOIr O NOBITPS, % 194,0 |102,5 |131,5 | 70,3
MepepobHa NpPoOMUCNOBICTb, % 124,6 | 95,6 107,7 | 79,0

/xepeso: cknaneHo aBToOpoM Ha OCHOBI [3; 4].

3aranom, y 2014 p. 3a Bcima nigBuaamMm rasoBoi NPOMUCIOBOCTI MPOCTEXYETLCS SHUKEHHSA JAHO-
ro nokasHuka Ha 66 % y J0OYBHI NPOMMCIOBOCTI y NOPIBHAHHI 3 2011 p. i Ha 123% - B NpOMUCNOBOCTI
040 NOCTa4YaHHSa eNeKTPOeHeprii, rady Ta KOHANLINOBAHOrO NOBITPA. AKLLO NOPIBHIOBATW iHAEKCHK Karli-
TaslbHOrO iIHBECTYBAHHSA BiAMNOBIAHUX rany3ei NpOMUCIIOBOCTI 3 NeEPEPOOHOI0, TO BiAMIYAETLCS BinbLue iX
3HUXKEeHHS BianosigHo Ha 20,4% i 78,1%.

Jocnimxyoun iHBECTYBaHHSA NiANPUMEMCTB ra30BOi MPOMUCIOBOCTI YKpaiHM 3 GOKY MiKHaApPOOHWX
iHCTUTYTIB Takux, 9K CeiToBMI 6aHk (CB), €EBponencbknii 6aHk pekOHCTPYKLUIi i po3BuTky (EBPP), €B-
PONENCBHKNA iHBECTULINHMIA BaHK (E1B) MoXxHa 3a3HaunTK, WO cepen HUX 3a OOCMioKyBaHWUM nepion
3 2001 p. no 2015 p. peryngapHUM OXepesoM KOLWTIB (3 NepioaMyHICTIO ABa, YOTUPU POKM) BUCTYMaB
EBPP, a Hanbinbwmnin o6car 300 MiH. fon. y ra3oBy NPOMMUCIOBICTb YkpaiHot oTpumaHo y 2015 p.

Y nopiBHsaHHI 3 2001 p. 0b6carm iHBecTuuin 3 EBPP manu y 2015 p. 109,3% TemniB npupocTy npuv
3MEHLLIEHHI NPOLUEHTHOI cTaBku Ha 3,5%, ane cnig 3a3Ha4YnTU HeraTUBHUN PaKTop SKUIA 3MEHLLIYE 3POC-
TaHHSA MOKa3HMKa — Le 36iNblUeHHS BaNlOTHOro Kypcy A0N./FPH. Manxe y Tpuyi. MNMopiBHIOKYM iHOEKCH
iHBeCcTuujin EBPP i kaniTanbHMX iHBECTULLIN B ra30BY NPOMMCIOBICTb 32 Buaamu y 2013 p. BigNoBigHO
53,3%, 67,8% Ta 131,5%, MOXHa BiA3Ha4UTH, L0 3 ypaxyBaHHAM BaIlOTHOIrO KypcCy A0J./IPH. iHBECTU-
LirHI HaoxomxeHHs Big, EBEPP 6ynu 6inbLu 3HAYHUMM, HiX KaniTanbHi iHBECTULLI.

[HWi mixxHapodHi 6aHkm iHBecTyBanu y 2014 p. pazom 112,16 MAH. Oon., Npu LbOMY OCHOBHY
CyMy iHBECTyBaHHA HagaHo 3 €Ib (111 MnH. gon.) 3 HeE3HAYHO BiNbLLIOK MNPOLEHTHOK CTAaBKOM), HiX
yCB, - 0,11%.

MigcymMoByO4M aHani3 OTPUMaHNX iIHBECTULIN Bif, MiXKHApPOOHUX iIHCTUTYTIB 412,16 MNH. oon. Ta 06-
CSr, KNI HEOBXiAHMIA AN CTanoro PO3BUTKY NiANPUEMCTB ra3oBOi MPOMMCIOBOCTI 3riAHO 3 MPOrHO3HUM
cueHapiem KMY - 15001 MaH. oon., 4oX0AMMO BUCHOBKIB, LLO iHBECTULLjT MiXXHAPOAHUX iIHCTUTYTIB He ne-
pekpuBatoTb NOTPIOHNI 06car Ha 14,6 mnpa,. gon. [5].

B ymoBax rnobanidauii BaXXIMBUMN YNHHMKAMW PO3BUTKY MiANPUEMCTB Pi3HUX rany3ein KpaiH CBiTy
€ TaKOX IHO3EMHI iIHBECTULLT, aKi 00epTalTbCsa HA MiXKHAPOAHOMY PUHKY Kanitany Ta, 30Kpema, Ha PUHKY
nyGniyHOro po3miwleHHsa akuir (IPO). He auBnayuncb Ha HasBHY iIHBECTULINHY KOH'IOHKTYPY, 3arasibHa aAn-
Hamika puHKy IPO 3pocTae, 3anyyeHHs kowTie 3a gonomoroto IPO genani 6inbLue ctae gxepenom diHaH-
CYBaHHS PO3BUTKY MiANPMEMCTB. TOMY OOCHIAXEHHS OAaHOro 3acoby 3any4eHHs iIHO3eMHUX iHBEeCTULN
npeacTtarnsie cobolo iHTepec ang 6araTbOox NiANPUEMCTB, SIKi MIaHYTb MNOKPaLLyBaTy CBOK iIHBECTULLIN-
HY NPMBAbMBICTb.

3a nepion 2008-2014 pp. ykpaiHcbki kKOMNaHii npoeenn 59 posmiweHb Ha puHKy IPO Ta 3anyumnnm
6,2 mnpa. gon., wo cknagae 0,9% cBiTOBMX 00CSAriB 3a KiNbKicTio po3milleHb i 0,6% obcariB 3any4yeHmnx
KOLUTIB, ane cepenHin po3mip yroa cknagae 105 mnpa. gon. CLUA, wo € 3Ha4HO BENMYNHOK AJ19 OTpU-
MaHHS KOLUTIB HAQ PO3BUTOK BITYNSHAHUX NiANPUEMCTB [6].

B uinomy, 3a ctaHom Ha 2013 p. Ha Bapacokili 6ipxi (WSE) koTupytoTbCs akuii 12 komnanin 3 Ykpa-
iHW. Tinbkn y 2011 p. Ha uto Gip>ky BUALWLIIKM 5 yKpaiHCcbkmnx koMmnawin: Industrial Milk Company, KSG Agro,
WESTA ISIC, Ovostar Union i Coal Energy SA [7].
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3anepion 2005-2013 pp. TeHAEHLIS 3MiHK 06CAriB 3aly4eHMX KOLUTIB YKpPaiHCbKMMUM NiANpPUeEMCTBA-
MW 3a JOMOMOrOI0 34iMCHEHHS IPO HOCUTb KONMBaNbHUIM xapakTep (puc. 2).
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Kinbkicts IPO, mT.
Puc. 2. 3MiHn 06csriB 3any4eHnx KOLTIB YKpaiHCbKUMUM NiANPUEMCTBaMU 32 J0MNOMOrOl0 34iACHEHHS
IPO 3a 2005-2013 pp.
Lxepeno: cknageHo aBTopomM Ha OCHOBI [6].

Tak, y 2007 p. ob6csarn 3anyqyeHnx KOWTiB BITYNSHAHVMMW NigNPUEMCTBAMIN Mannv HanBULLMIA NOKa3-
HUK 900 MAH. [ON. HA OCHOBI CEMU PO3MilLeHb Ha PUHKY IPO. H13bki nokasHukm maTb nepiogm: 2009
p. — aea Buxoam, 2012 p. Ta 2013 p — oanH, BiAMOBIAHO LbOro OTPUMAHO 17 MAH. AonN., 7,6 MAH. 4on. Ta
24,5 mnH. pon. 3a OCTaHHI Ba POKU HE 3AIMCHEHO XOAHOro Buxoay Ha IPO BITYM3HAHUMK NignpuemMcTBa-
MK, xo4a Ha 2015 p. nnaHysanock 15 Buxoais.

Mpn po3rnsgaHHi cuTyauii Woao 3anyyeHHs iHBecTuui 3acobamu IPO nignpyemcTeaMn ra3osoi
NMPOMUCIIOBOCTI, B IKOCTi 00’€KTIB AOCNIOKEHHS 0OpaHi WicTHaauUsaTb nignpuemcTs 3 kpaiH CHL, (Ykpai-
Ha, PD, MNpyaia, KagaxcTaH), ki 3a ocTaHHi ABaAuATb POKiB 3BepTannCh A0 puHKY IPO 3 MeTolo 3anyyeHHs
IHO3EeMHUX IHBECTUL,I.

Bci 3a3HayveHi nignprvemcTea 3a GOpMOI0 OpraHidauii € akLioHepHUM TOBapuUCTBaMm 3 piBHEM Kani-
Tanizauii Ha MOMEHT No4YaTKy PO3MiLLEeHHS LiHHMX nanepis (L) Ha IPO Big 22 no 6100 maH. gon. MoxHa
BNOKPEMUTU ABA OCHOBHUX nepioan po3miweHHs LM Ha IPO — ue 1995-1997 pp. ta 2002-2012 pp., npu
ubomy LM 14 nignpremcTts 3 16, L0 JOCNIoXKYOTECS, PO3MilleHi Ha JIOHOOHCHKI pOoHA0BIN BipXi, a iH-
BECTULINHMMKN BaHKaMM Han4YacTille BUCTyNaloTb WBenuapcbkmini UBS Ta amepukaHCbknii 6aHKIBCbKNIA
xonamHr Morgan Stanley.

Poarnspatoun ob6csrn oTpMaHmx iHBECTULiIHMX 32C00IB CNif, TakoX 3a3HAYNTK, WO TPU 3 LWiCTHaA-
LUATY NiANPUEMCTB, LLLO A0CHIAXYIOTbCH, 3any4mnnm Big, 350% 0o 600% kowTiB Big, CymMu 3aranbHoi kanita-
nigauii nignpnemcTea Ha MOMeHT Buxoay Ha IPO, nes’ate nignpnemMcTs — Big, 9% 0o 44%, 4oTupu nignpum-
emcTBa oTpumanu Big, 50% no manmxe 100% Big cymun kanitanisauii. Baxnneo BigMiTUTK, WO 3a3HaYeHI
obcarn iHBecTUUin Oyn OTPMMaHi NPOTArOM OOHOIO-TPbOX MICALIB, BUXOASYM 3 AAT No4YaTky Ta KiHuS
PO3MILLEHHS.

JocnigxeHHs pedynbraTiB iHBECTULIAHOI AisnbHOCTIi 3acobamu IPO ykpaiHCbkuX NignpueMcTB, MOX-
Ha BiOMITUTM, WO 3arasomM HUMK Byno oTpumaHo 735 MnH. gon. 3 1995 p. no 2010 p. 3a nepioa 2005-
2010 pp. vacTka ob6CsriB OTPUMaHMX KOLUTIB ra3oBUX MIAMPUEMCTB Y 3arajbHii KiflbkOCTi YKPaiHCbKMX
nignpnemMcTs cknagae 25% (629 mnH. pon.) 3a Tpu Buxoam Ha IPO Bif, 3aranbHOI KinbKOCTi 28 BUXOAiB BCixX
nignpnemMcTs Ykpainu [8].

3 TOro yacy, sik Bigbynumcs ocTaHHi BUxoam Ha puHok IPO nignpruemMcTs ra3oBoi NpoMMCIoBOCTi Ykpa-
THW, MUHYNO N’ATb POKIB, TOMY KOLUTW BXE 32CBOEHI i HEOOXiAHVM € NOLUYK HOBUX iHBECTULIAHUX AXepen
Ons 3a6e3neyeHHst CTanoro po3BUTKY NiANpPUEMCTB.

BukoHaBLIM JOCNIAXEHHS npoueciB 3apybidKHOro iHBECTYBaHHA MNiANPUEMCTB ra3oBOi NPOMUCIIO-
BocTi 3acobamu IPO, Ha npuknagi kpaiH CHZ, moxHa 3pobuTn BUCHOBOK NpO Te, Lo Lel 3acib € fo-
CTaTHbO PEe3yNLTaTUBHUM [XKEPESIOM DiHaHCYBaHHA PO3BUTKY NIAMPUEMCTB, asie Nopsan, 3 NO3UTUBHUMMU
edekTamm BUKOPUCTaHHA puHKy IPO icHye TakoxX i psg, 3arpo3s, ski BAHMKAKOTb 3 3arajibHOi XxapakTepuc-
TUKM TaKoro B1ay 3apybixkHOro iHBecTyBaHHs1. ToMy, OOLIIbBHUM € aHani3 CTaHy Ta BUSIBJIEHHS 3aKOHOMIp-
HOCTEN PO3BUTKY MPOLECIB BHYTPILLHbOIO iIHBECTYBaHHSA NiANPUEMCTB ra3oBOi NPOMUCIOBOCTI YKpaiHm
Ha npuknagi MNAT «<HAK HadToras» Ta horo Ao4ipHix Ta acouinoBaHmx nignpueMCTB.

AHanisyoun gaHi @iHaHCOBOT 3BITHOCTI MiANPUEMCTB ra3oBOi MPOMUCNOBOCTI YKpaiHM MOXHa no-
6aunTn, WO 3a OCTaHHI CiM POKiB 0OCArY iHBECTYBAHHSA Mann KONMBabHI TEHAEHLT, HANBinbLLy YacT-
Ky Yy 3aranbHOMy 06Cs3i JOBrOCTPOKOBMX (iHaHCcoBUX iHBecTuuin (OPI) B 2014 p. 3anmanu iHBecTUuji
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B OouipHi nignpuemcTea (93%), cepen Hux Buainsersca OdDI MAT «YkprassupobyeaHHs» — 20,09%,
MAT «YkpTpaHcras» — 61,8% [9].

Hanbinbwi obcarn AdI no 2011 p. BKIOYHO NPUNaZaloTb HA acoLiioBaHi Ta CrifibHi NignpuemMcTea
«HAK HadToras», aki malixe BTpuYi nepeBuLLyioTb 06CSArn iHBECTYBaHHS A0YiPHIX NigNpUEMCTB.

3a nepiog 2012- 2014 pp. cutyauia amiHunacs: AdI godipHix nignpuemcts «HAK HadToras» ne-
PEBULLMIN 0OCATMN iIHBECTYBAHHS acOLLMOBaHMX Ta CMilbHUX NiANPUEMCTB. TakoX 3MiHMNach AMHaMmika
BHYTPILLIHBbOro iIHBECTYBaHHS 3 NiABULLYBANbHOI HA 3HXXYBAlbHY TEHAEHL0, a came, y 2014 p. NOpiBHSHO
3 2012 p., TemMnn NpUpOCTY IHBECTULINA Y JOYIPHI NiANPUEMCTBA CKOPOTUANCA Ha 6%, iHLWI iHBECTULT —
Ha 88,3%, L0 CNPUYNHUN0 3HMXEHHS iHBECTYyBaHHSA 3aranomMm Pl Ha 5,5%, He3Baxalun Ha 3pOCTaHHS
obcsris iHBeCTULI B acoujiioBaHi Ta cninbHi nignpuemcTea «HAK HadToras» Ha 4,7%.

Jocnigxyoun guHamiky 3araneHux obcaris I Pl nignprMemcTs rasoBoi NpoMmMcnoBocTi YkpaiHu (pos-
paxoBaHuX y MSIH. 40J1. 3a Kypcom HBY y 3BiTHOMY poLii), BApTO BiAMITUTH, LLLO TEMMN POCTY Manu rno3u-
TnBHY AnHamiky nuwe y 2010 p. Ta 2012 p. (BignosigHO npupicT cknae 151,3% 1a 748,7%). 3a ocTaHHi
Tpy pokn (2014 p. y nopiBHsHHI 3 2012 p.) o6¢csarm APl 3Hm3unucsa Ha 51,6%.

CTtocoBHO pouipHix Ta acoujiioBaHux nignpuemcTs «<HAK HadToras» y cdepi BupobHuuTea rasy, Ha-
&TM Ta NpoayKTiB ix Nnepepobku, cuTyauis OeLo Kpalla — CepefHi TEMNU NPUPOCTY 32 OCTaHHI TPU PokK
cknann 17,9%, ane ue He BMIMHYMO HAa TEMIMM 3HMXKEHHS IHBECTYBaHHSA B3arasi no NignpuemcTaam raso-
BOi NPOMMCIOBOCTI YkpaiHm. Cxoxa cuTyauis cknanacs i 3 nignpueMcTBamu iHwnx chep npoMmnCcnoBOCTi,
a came: TpaHCMopTyBaHHA HadTK Ta rady, oNToBOI Ta PO3ApPI6HOT TopriBni rady. 3aranbHi cepenHi Temnum
NPUPOCTY 3ay4eHNX iIHBECTULN cknann 19,4%, ane BOHN TakOX HE CNPUAAnN NO3UTUBHIN ANHAMILL iHBEC-
TyBaHHS NiAMNPUEMCTB ra3oBoi MPOMUCIIOBOCTI.

[MipcymoByo4n NpoBeaeHNI aHani3 4OBrOCTPOKOBOrO iHBECTYBaHHSA MiANPUEMCTB ra3oBoi NPOMUC-
NOBOCTI, ki BXxoAATb A0 koprnopauii MNAT «HAK HadToras», moxHa BigMiTnTK, WO ctaHom Ha 2014 p.
OTPUMAHO iHBECTULLIN Ha cyMy 139,7 MApAa. rpH., WO Maxke y N’'AaTb pasiB MeHLLE NPOrHO3HOI HeOBXiAHOI
BEINYMHN, Ky BU3Ha4YeHo KMY 3a 6a30B1M nNporHo3Hum cueHapiem (120 mnpa. rpH.) [9].

Y3arasibHIo4n OOCHIOKEHHA MPOLECIB iIHBECTYBAHHA NiAMPUEMCTB ra3oBOi MPOMUCIOBOCTI YKpaiHi,
HeoOXigHO BiA3HAYMTM HE NuLLE iX HeJoCcTaTHIi 06csarn ons NoAanbLIOro CTanoro Po3BUTKY, ane i Hass-
HICTb HeraTMBHMX O4iKyBaHb MPOMUCOBLIB ranysi. Tak, 3a gaHMmMun onutysaHb [lepxkomcTtarty YkpaiHu
[10] Ha OCHOBI NOCWIEHHS BNINBY TakuUX CTPUMYKOHMX BUPOOHULITBO HaKTOpIB, ik HE4OCKOHaNe 3akOHO-
[AaBCTBO, BMCOKI Tapdun NpMpoaHNX MOHOMOJIN, HU3bKUIA NNATOCMPOMOXHWUIA NOMUT Ha NPOAYKLIO Ta
BUCOKi nNogaTku, He nependadvaeTbCs nosinweHHst GiHaHCOBO-eKOHOMIYHOMO CTaHy MNiAnpUEMCTB Mpo-
mMucnoBocTi (puc. 3). PakTop diHaHCOBMX 0OMeEXeHb Ha3Banu Maixe 45% pecnoHAEHTIB, TOMY, Hapsay
3 GakToOpPOM HEe[OCTATHLOIO MOMUTY, MOXHA 3a3Ha4YuTH, LLO B KPAiHi CKIANINCA HECMPUATIVBI YMOBU 414
diHaHCcOoBOI CTabiNbHOCTI NIANPUEMCTB.
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Puc. 3. ®akTopn, ki cTprMyioTb BUPOOHMUTBO B YKpaiHM 32 ONUTYBaHHAM PECNOHAEHTIB-NPOMUCIIOBLB
Jxepeno: cknaneHo aBTopOM Ha OCHOBI [3].

OuikyBaHHS PECNOHAEHTIB BiAHOCHO rasoBOi MPOMWCIOBOCTI MaloTb HaMbiNbll NEeCUMICTUYHUIA
XapakTep: Npyv 0gHOMY 3 HaMEHLUUX 0BCAriB KaniTanbHUX iHBecTULin y 2014 p. o4ikyeTbCA NadiHHS iX
obcsarisy 2015 p. Ha 36% y rasogo00yBHIM NPOMNCNOBOCTI Ta Ha 16% y cdepi nocTavyaHHSA raasy.

Taknum YnHoMm, Oyay4n B LiIOMY NepCnekTUBHO, ra3oBa MPOMUCOBICTb YKpaiHn GYHKLLIOHYE B YMO-
Bax 3aroCTpeHHs diHaHCOBKX Npodnem. B TakoMy cepenoBulLLi NigNpUeEMCTBAM HEMOXIMBO 3abe3ne-
YUTW pe3yNbTaTUBHY OISNbHICTb Ta PO3BUTOK O6e3 akTuBi3aLlji iHBECTULINHOI OisiNIbHOCTI, LLO I'PYHTYETLCS
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He nuLle Ha 3arajlbHOMy «03[0POBJIEHHI» EKOHOMIKM KpaiHW, ane i BiflbLIOo MipOto 32 YMOB MOJIMNLWEHHS
iHBECTUUiAHOI NPpVBaBAMBOCTI caMe NianpUeEMCTB ra3oBOi NPOMUCIIOBOCTI.

Onsa epekTMBHOro GyHKLIOHYBAaHHS PUHKY LiiHHMX NanepiB B Cy4aCHUX yMOBax iCHye npobniema He-
[OCTaTHLOrr0 PiBHA PUHKOBOI Kanitanidauii NiAnpMeMCTB peasibHOro CeKTopa HauioHalbHOI EKOHOMIKN,
MOTEHLMHO BIAKPUTOI 19 iIHBECTYBaHHS.

OuiHka piBHSA PO3BUTKY POHO0BOr0 PUHKY YKpaiHm sk «emerging markets» (BMCOKOPU3MKOBaHW pu-
HOK) Mi>XKHAPOAHUMW OpraHi3auisiMn 3HUXYE iHTePEC NOTEHLIa/IbHUX iIHBECTOPIB 40 BITYU3HSAHUX 00 EKTIB
IHBECTYBaHHS, LU0, Y CBOIO YEPry, HE CMPUSE HAAXOOKEHHIO [0 peasibHOro CEKTOPa HauioHaIbHOT eKOHO-
MiKM NOPTdENIbHUX IHBECTULIN, SKi MalOTb Nepesarn rnepes, iHWmMm BuaamMm iHBecTyBaHHA (Hanpuknag,
NPSIMUMU iIHO3EMHUMM iHBeCTULiaMn) [10].

3 orngaay Ha ue, neprmMmuy 3axogamMm Wwoao Po3BuUTKY GOHA0BOro puHKY YKpaiHm NOBMHHE cTaTh Mig-
BULLLEHHS IKOCTi pecypCHOi 6a3u NigNpPMEMCTB-EMITEHTIB, LLLO MO3MTMBHO NO3HAYNTBLCS HA PiBHI iX NOTEH-
LianbHOI PMHKOBOT Kanitanidauii Ha HauioOHaNbHUX | MiXXKHaPOAHUX GOHO0BMX MangaH4mkax. ng ix peani-
3auii HeobXigHO NooaTV AENPECito PecypCcHOi 6a3m HauioHaIbHOT EKOHOMIKM 33 PaxyHOK NOC/iA0BHOMO
pedopmMyBaHHs ii 6anaHcoBoi cuctemun [11], Wwo, y CBOIO Yepry, 3a6e3neynTb NigBULLIEHHS iHTepecy Mno-
TeHUjaNbHUX IHBECTOPIB 00 BITYN3HAHONO GOHOOBOMO PUHKY, & TAKOX 3MILHUTL MOr0 KOHKYPEHTOCMPO-
MOXHIi MO3nLLT Ha Mi>XXHaPOAHUX GOHOO0BUX PUHKAX B YMOBaxX Cy4acHOT iHaHCOBO-EKOHOMIYHOT KPU3N.

BucHoBku. B eKOHOMIYHIN cuTyauii, WO cknanacyd B YKpaiHi, pO3BUTOK PUHKY LIHHMX nanepis, 3a
[OMOMOro §Koro MoxyTb OyTn 3abes3neyeHi yMOBM ANS 3aJlydYeHHs iHBECTULiA Ha MignpueMcTBa,
cnig po3msagarty 9K OOMH 3 peanbHUX LWNAXIB NOO0IAHHA KPU30BOro 3aHenany i HanpasfieHHS 3HaYHUX
¢diHaHCOBMX PECYPCIB B YMOBax LMKIIYHOCTI CBITO rocrnogapcbkoro po3BuTKy. TO6TO, BUKOPUCTaHHS
GOHO0BOMO PUHKY SIK MEXaHI3MY NepeMiLLleHHSA KOLUTIB Bif, IHBECTOPIB 0O EMITEHTIB CNPUATUME PUHKOBO-
MYy Nepepo3noAiny Kanitasnis i Hanpas/eHHIo X 00 cdep NPiOPUTETHOIO BUKOPUCTAHHS.

Buxig, Ha cBiTOBUI diHAHCOBUI PUHOK PO3LIMPUTE MOXJIMBOCTI YKPAIHCBKUX NiANPUEMCTB B OTPU-
MaHHi HeoOXiaHMX B yMOBax Kpn3u piHaHCOBUX PECYPCIB, | TAaKUM YMHOM, CIPUATUME PO3BUTKY NPOMUC-
JI0BUX NiANPUEMCTB i, 9K HACNIA0K, NiABULLEHHIO XUTTEBOIO PIBHA HaceneHHs. Pa3om 3 Tum, BApTO Bpa-
XOBYBATU LMKITIHYHUIM PO3BUTOK SK CBITOBOI, TaK i HALiOHANbHOI EKOHOMIKWN Y TOMY, LLLO Mi>XXHAPOAHUN PyX
Kanitany nignopsaKkoBaHMM BACHUM 3aKOHOMIPHOCTSIM, MOro HanpsiM Ta iHTEHCUBHICTb MOXYTb Cyrnep-
€4MTN B TOM YU iHLLINI YacC iHTepecaM HaLiOHaIbHOT EKOHOMIKW Ta NONITULL ypsay.
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