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OaHMM 13 BQOXJIMBUX 1HCTPYMEHTIB IIIJIBUILIEHHS 1HBECTUIIMHOI
MPUBAOJIMBOCTI BITYM3HSIHUX MIATPUEMCTB € BUKOPUCTAHHS MI>KHAPOIHUX
cTtaHmaptTiB  (¢iHaHcoBoi 3BiTHOCTI (MC®3) B sKocTi TJ100aTBbHOL
YHIBEPCAJIbHOI MOBH O13HECY.

3rinzHo 3 KoHuentyalibHOIO OCHOBOIWO BUKOpucTaHHd MCO3
3abe3neuye (iHAHCOBY 3BITHICTh SIKICHUMHM XapaKTEPUCTHUKAMH, SKi
MOXYTh OyTH HAWKOPUCHIIIUMHU [JI KOPUCTYBaudiB MPHU TPUUHSITTI
plllIEHb, @ caMe: aKTyaJbHICTh, TOUYHICTh, MOPIBHSAHHICTH, IOCTOBIPHICTb,
CBOEYACHICTbH 1 3pO3yMUIICTh [4].

Ockuibkn  YKpaiHa € YacTHMHOIO CBITOBOI €KOHOMIKH, TO IS
CTBOPEHHS yMOB MaKCHMAaJbHOI 3PO3YMUIOCTI Ta BIIAKPUTOCTI, & TaKOX
JUIsT  HaJaHHS 1HO3EMHHMM 1HBECTOpaM KOpHUCHOi 1HQopmalii Ha
MDKHAPOJHOMY PiBHI JOIIIBHO 3acTOCOBYBaTH MCD3.

BB BrpoBamkeHHs MC®3 Ha 1HBECTUIIWHY NOpUBaOIUBICTh
KpaiHM aHali3yBaBCsl B Mpalsix 0araTbOX BYEHUX. 30Kpema, 3apyOikHi
BucHI [3; 4; 5] Ha OCHOBI aHAJNITUYHUX Ta CTATUCTUYHHMX IOCIIIKEHb
JOBOJSITH TTO3UTUBHUHN BILIMB HA 00CST MpsIMUX (PIHAHCOBUX 1HBECTHIIIN B
KpaiHax, siki BAKOpUCTOBYI0Th MC®D3.
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3ynuHUMOCS JeTallbHIIIe Ha JaHUX, SKi JOBOJATH JOLUIBHICTh
BrpoBapkeHHs MC®D3 B VYkpaiHi 3 TOYKM 30py TMOKpAIEHHS il
IHBECTHUIIINHOT MPUBAOIMBOCTI. 3arajbHUN OOCAT MPSIMUX 1HO3EMHUX
1HBECTHIIIM 3 MOYaTKy 1HBECTYBaHHS B €KOHOMIKY YKpaiHu Ha 31 rpynHs
2011p. cranoBus 49362,3 muH. noia. CIIA.

3 kpain €C otpumano 39411,2 wmun.gon. iHBectuuid (79,9%
3araJiIbHOTO 00CSTYy akIilloHepHOro kKamitany), 13 kpain CHJI[ — 4011,3
MiH. 100, (8,1%), 3 1HmmX kpain cBity — 5939.8 mun.mon. (12,0%).
[aBectuii Hamidmm 31 128 kpain ceity [1]. Jlo AECATKH OCHOBHHUX
KpaiH-1HBECTOPiB, Ha sKi mnpunangae Ouibine 83% 3araabHOro 00CATYy
npsMux iHBeCTHUIllM, BxoasaTh: Kinp — 12645,5 man. goin., Himeuunna —
7386,4 muH. noi., Hinepnanau — 4822,8 muH. nod., Pociiicbkka @eneparris
— 3594,5 mun. non., ABctpis — 3423,1 muH. non., Benuka bputanis —
2508,2 maH. gon., ®panmisg — 2230,7 muH. nona., Heemis — 1744,0 miH.
noi., Bipriaceki OctpoBu — 1607,0 miH. noi. [1].

Buxopasuu 3 HaBeieHo1 1H(GopMalIlii, HaitO1IbIIa TUTOMAa Bara IpsSMux
1HO3EMHUX 1HBECTHIIA MNpUMNAJA€ CcaMe Ha KpaiHW, SKI Tepeuluid Ha
Bukopuctanusi MC®3. 3okpema, 1e crocyerbcsi kpain €C, ski 3 2005
3000B’s13aH1 3acTocoByBaTl MC®D3 1151 TICTUHTOBUX KomIaHi. Tomy st
VYkpainu  BukopuctaHHs MC®3 € nOpakTHUHO  0€33aMepEeUHOI0
HEOOX1/IHICTIO.

Bnpoamkennss MC®3 3 Touku 30py 1HBECTUIIHHOI MPUBAOIUBOCTI
KpaiH MIITBEPIKYEThCS 1HPOPMALIIEIO PO X MOUIUPEHHS CEPE] OCHOBHUX
YYaCHHUKIB CBITOBOI'O 1HBECTUI[IMHOTO PUHKY.

3okpema, 3a iHpopmarliero Paau 3 MDKHapOAHUX CTaHAAPTIB OOJIIKY
Ta ayautopchbkoi kommanii «Deloitte» craHoM Ha ChOTOHINIHIA ACHB
cepen 171 xpain cBitry 125 BopoBagmwm MC®3 nuisixom ajaanTarii,
KOHBEpPIeHIli a0o0 cXBajeHHs caMe i myOniuHux kommaHii [6]. Cepen
necat HauoOuIpmux (oHmoBux Oipxk cBity MCD3 000B’43KOBI ISt
BUKOpucTaHHs Ha Oipxax Euronext (€C), JloHIoHCHKIM Ta
ABctpaniiicbkii  poHm0OBUX Oipkax, JM03BoJieHI Ha Hpro-HopKCchKii
['onkonrcekiid, [lanxaiicekiii (Kutait), Topontcrkit (Kanana) gponmoBux
Oip>kax Ta QoumoBux Oipxkax NASDAQ (CIIA) 1 BM&F Bovespa
(bpazwmis).

Kpainu Benukoi JBaAlSTKH TaKoX 3/IMCHIOIOTh TOCTYIOBUA
nepexiy Ha MC®3. Ha chOrofHimHIA J€Hb MIXHAPOJHI CTaHAAPTH
BUKOPUCTOBYIOThCA y 14 kpainax (Aprentuna, ABcTpanis, bpazumis,
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Kananma, Kuraii, kpainax-uinenax €C, Mekcuka, IliBnenna Kopes, Pocis,
CayniBcbka Apasis, [liBnenna Adpuxka, Typeuunna) cykynauit BBIT sikux
ckiagae 31,9 tpaH. gon. abo 31,9 % ceitoBoro BBII.

Cepen xommanii, saxi BxonasaTh y 900 HalOIbIIMX 3a PEHTHHIOM
Global Fortune, 35 % 3anpoBamgumun MC®3. VYkpaina 3a ocTaHHI POKH
3poOmIa CyTTEBI KPOKH JJIS TMOKPAIICHHS SIKICHUX XapaKTepUCTUK
(G1HaHCOBOI 3BITHOCTI 3 TOYKH 30pYy IHBECTHUIIIHHOI MPUBAOIUBOCTI
BITUM3HSIHUX KOMITaHIH.

Bnoposamkenns MC®3 wHa  doHmoBoMy puHKY — YKpaiHu
pernamMeHTyeTbesi 3akoHamu «IIpo Oyxranrepchkuil 00K Ta (iHAHCOBY
3BITHICTh B YKpaiHi», «IIpo 1inHi nanepu ta GoHmoBuit puHok» Ta «Ilpo
aKI[IOHEPHI TOBAPHUCTBAY.

BiTuu3HsHi myOJiyHI aKI[IOHEPHI TOBApPUCTBA, OKPIM PO3KPUTTSA
iHopmartii 3a HamioHansHUMH [1(C)bO, MOBUHHI 101aTKOBO PO3KPUBATH
ii 3rigHO 3 MC®3. KoxHa my0iridHa KOMITIaHis TOBHHHA ONPUJIIOIHIOBATH
NIATBEP/KEHY ayJIUTOPOM 3BITHICTh HAa BJIACHOMY BeO-CailTi B Mepexi
[HTEpHeT.

Ha mouwarky 2012 poxy HKUHII®P wnHamama pos’scuenns «llpo
NOPSIIOK 3aCTOCYBaHHS YacTUHU 1m0cToi cTaTTi 40 3akony Ykpainu «Ilpo
IIHH] manepu Ta (OHIOBHI PUHOK» WIOAO PO3KPUTTS 1HPOPMALii
B1ANOB1AHO 10 MC®3». [leit nokyMeHT Bu3Hauae, 1mo 3 1 ciuds 2013 poky
nyOJiyHI KOMMaHii MOBUHHI MOAaBaTH 1HMOPMAIIIIO PO CBOIO JISNIBHICTh
3TiHO 3 HOPMaMHU MIDXKHAPOJIHUX CTaHIAPTIB [2].

ToOTo Ha paHuwii yac VYkpaiHa pOOUTH BIIEBHEHI KpPOKHU IS
NOKpaIIEHHsI 1HBECTULINHOI MpPUBAOIMBOCTI BITUU3HSHHUX IiANPUEMCTB
HUISIXOM PETYJIOBAaHHS BUMOT IMIOAO SKICHOTO PO3KPUTTS 1H(OpMAIii
MyOJIIYHUMH KOMITaHISIMU.

[Toctymnose BripoBakeHHs: MC®3 3a0e3ne4nTh 301IBIIIEHHS TPSIMUX
(1HAHCOBUX 1HBECTHIIIN B €KOHOMIKY KpaiHM Ta MiABUIIUTH CTATYC HAIIOi
JIep>KaBU SIK TOBHOMIPABHOTO YYaCHUKA CBITOBOTO IHBECTUI[IMHOTO PUHKY.
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