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OKOJIOI'O-OKOHOMMWYECKUE UMIIEPATUBDI
NHBECTULHWOHHOU AEATEJIBHOCTU B KOHTEKCTE
JTUHAMUKN MUPOBbLIX ®MTHAHCOBBIX PHIHKOB

Menvnuk B.B., k.5.1., Ooyenm
Hampoweunu C.I., x.2.1., doyenm
Kuesckuti nayuonanvHwlli yHUGepcumem mexroi02uil u OU3aiuHa

The meaning of definition «the ecological transformation of investment activity
in a recreational and touristic sphere» is proposed. The national and international
factors of ecological transformations® stimulation in a recreational and tourism sphere
are defined. There is established a positioning of recreational and tourism sphere as an
attractive for investing sector of the economy..
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IlepeoprieHTUpOBAaHNUE pa3BUTHUA DSKOHOMHUKH B HAIpaBI€HHE YCTOMYUBOIO
pa3BUTUSA HYKJIAETCS B 3HAYUTEIBHBIX WHBECTHUUUAX. YUWTHIBAsE COBPEMEHHBIC
BBI30BBI, O0YCIIOBJICHHBIE HECTAOMIBHOCTHIO MUPOBBIX (PMHAHCOBBIX PHIHKOB, MOYKHO
yTBEP)KJaTh, YTO HEOOXOJAMMAa <«OKOJOTHU3AIUs» HWHBECTUIIMOHHON AESTEIbHOCTH.
CeronHst MOXXHO Ha0IIO/IaTh MOHUMAHUWE CO CTOPOHBI T'PAXKIAH B HEOOXOAMMOCTH
WHBECTUPOBAHUE B pallMOHAJIBLHOE MpUpojonoib3oBaHue. B teuenue 2012 r. Ha
OXpaHy OKpYXaoIIell cpelbl MNPEeNNpUATHSIMHU, OPraHU3alUUsMH U YUPEKICHUSIMU,
obu10 mHBecTHpoBaHo 20514,0 maH. rpH. (6e3 HJIC), xotopas cocraBnser Ha 11%
oompmie B cpaBHeHun ¢ 2011p. M3 oOmiero koiauwdecTBa pacxoJOB Ha OXpaHy
OKpy)Karouie ectecTBeHHOM cpeasl 13924,7 wmaH.rpH., win 68%, COCTaBIAIOT
TeKyIue pacxoabl, 6589,3 MuH.rpH., win 32%, -KanuTajlbHbIE MUHBECTHUIIMHU, B TOM
gucie 5954,3 MIH.TpH. - WHBECTULMHU B OCHOBHOW kamutan, 635,0 MuH. TpH. -
pacxoipl Ha KAaNMHWTAIbHBIA PEMOHT NPHUPOAOOXpaHHOTO obopymoBanus [1]. B
YCIIOBUSX  COKpAIIeHUS TOCYAapCTBEHHOTO (MHAHCHUPOBAHUS  PEKPEAIMOHHO-
Typuctudeckoit cdepsl (B 2012 romy u3 rocyaapCTBEHHOr0 OIOMKETa B MOIJACPKKY
pa3BuTHs Typu3Ma ObLIO 3aruanupoBaHo - 2437,1 Teic. TpH., B 2013 romy - 1935,6
ThIC. TPH.) CO3JaHUS HAJJIEKAIIEr0 HWHBECTUIMOHHOTO KiIMMaTa B OTMEYEHHOM
oTpaciy SIBIAIOTCA OJHUM M3 aKTyallbHbIX M HEOTJOXXHBIX 3aJlaHUil HAIIEero
rocynapctsa[2,3].

HeB3upast Ha Oomnbiioe KOMMYECTBO (DYyHAAMEHTAIBHBIX  HCCICAOBAHUM,
MOCBAIICHHBIX  JKOJIOTM3AIlMM  AKOHOMHMKH.  OOCTOSITEbHBIE  HCCIIEIOBAHMUS,
TEOPETUKO-METOJJOJIOTHYECKUX AaCMEKTOB JKOJIOTU3AIMM MUMEHHO WHBECTUIIMOHHOMN
NeATEeNIbHOCTH, OTOOPa)KEHO B HAYYHBIX TPyAaX TakuX y4yeHbIX, kak H.M. AHjapeeBa,
b.B. bypkuncknii, K.M. Kpamapenko. C.1. Paccaguukosa, C.K. Xapruukos.
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[lenp uccnemoBaHus 3aKIIOYACTCS B OMNPEICICHUM CYIIHOCTH 3KOJOTH3AIUU
WHBECTUIIMOHHON JESATEIbHOCTH B KOHTEKCTE JIUHAMHKHA MHUPOBBIX (PUHAHCOBBIX
PBIHKOB.

NuBecTuniuonHass JAESATEILHOCTh 3aHMMAET BaXXHOE MECTO B  Pa3BUTHHU
HallMOHAJIbHOM SKoHOMUKH. B | kBapranme B 2013 r. B 5KOHOMUKY YKpauHbI
WHOCTpaHHBIMU MHBECTOpaMu BioxkeHO 1559,7 muH. non. CIIIA npsiMbIx MHBECTHUIIUH,
KOTOpble TocTynuiau u3 136 crpan mupa. K necatke OCHOBHBIX CTpaH-MHBECTOPOB,
HAa KOTOPBIX MpUXOAUTCS CBbIme 82% o0mero oObeMa MPSMBIX HWHBECTUIINH,
BxoasT: Kumnp - 17692,2 mnn. non., l'epmanusa — 6124,0 mnu. pon., Hugepnanns! -
5260,8 muH. non., Poccuiickas ®enepanus — 3814,8 muiH. non., ABctpust - 3420,4
MJIH. 11o1., bonbimas bputanus - 2609,0 man. non., Buprunckue OctpoBa (bpur.) -
2253,7 mnH. non., @panuus - 1761,1 man. gon., eenus - 1700,0 muH. gon. u
[Isetinapus - 1160,6 miH. 1o7.

CrnemyeT OTMETHTh, YTO OOBEM YHECEHHBIX C Hayaja HWHBECTUPOBAHUS B
DKOHOMUKY  YKpawHbl TPSIMBIX HWHOCTPAHHBIX HMHBECTHIIUH  (AKI[MOHEPHOTO
kanutana) Ha 31 mekabpst B 2012 1. cocrtaBmsn 54462,4 mau. non. CHIA, 4dro Ha
8,2% Oompilie 00beMOB MHBEeCTHIIMN Ha Hayajgo 2012 1., u B pacyeTe Ha OJHO JIUIIO
HacesneHus: coctaBisgeT 1199,3 mon. CIIA [1]. BecoMble MHBECTUIIMOHHBIE B3HOCHI
CO3/Ial0T TOYBY [JIsi HANpaBjIieHUWS YKpauWHbl HA MYyTh K YCTOMYMBOMY Pa3BUTHIO.
BaxkHoe MecTo B [1aHHOM MPOIIECCE 3aHUMAET SKOJIOTHM3AallUsl HMHBECTHUIIMOHHOMN
NEATEIBHOCTH, KOTOpAas SBISIETCA JIOCTATOYHO HOBBIM SIBJICHHUEM ISl Y KpauWHBI.
HccnenoBanne »Toro Bompoca ObUIO HA4YaTO HAyYHBIMU paboTHHKamMu HMHcTHTyTa
npoOjeM pbhIHKA M JIKOHOMHKO- DJKOJOTHYECKHX HccieaoBanuii HarumonamsHOMN
aKaJeMHUM HayK YKpauHbl. 3HAUUTEIbHBINA BKJIAJl B Pa3BUTUE TMOJI0KEHUN KOHILIECTIIUU
9KOJIOTH3AallMd WHBECTUIIMOHHOW JesTelbHOCTH ocymectBuiaa H.M. Amnpapeesa,
MIOCBSITHB HUCCJICIOBAaHUE CBOEU JOKTOPCKOW NUCCEPTALMH TaHHOMY BoIrpocy. JokTop
SKOHOMHYECKMX  Hayk  H.M. AHzpeeBa  paccMaTpuBaeT  IKOJOTH3AIUIO
WHBECTUIIMOHHON JICSITEIIBHOCTH KaK «KOMIUIGKCHBIM M CHUCTEMHBIM MPOIECC
MpEBpAIllCHUS]  WHBECTUIIMOHHOW  AEATENIBHOCTH C  y4YETOM  DKOJOTMYECKUX
OTpaHWYCHUI, HAIMpPaBICHHBIM HAa CHIDKEHHE SKOJSCTPYKTHBHBIC NEUCTBUS cdep
MPOM3BOJICTBA, OOpAIICHUS, TOTPEOJICHUS, OCHOBHBIM TPHOPUTETOM KOTOPOTO
SIBJISIETCSI TIOBCEMECTHOE BHEJPEHHUE HOBEUINMX JOCTHXKCHUN HAYYHO-TEXHUYECKOTO
nporpecca»[4; c. 315]. Takxe, ydyeHbIll aKIIEHTHPYET BHUMaHUE HAa HEOOXOAUMOCTHU
pasrpaHHyYeHUs  CcoAepKaHUSA  JASHUHUIMH  «IKOJOTH3alldusd  HWHBECTUIIMOHHOM
JESATEIBHOCTH» OT TaKMX TEPMHUHOB, KaK IKOJIOTHYECKOE U AKOJOT0-OpPUEHTUPOBAHHOE
WHBECTUPOBAHUE, OTMETHUB, UTO «ECJIM IKOJOTU3ALMS WHBECTUIIMOHHOM JESITEIbHOCTH
- 3TO KOMIUJIEKCHBIM M CHCTEMHBIM MPOIECC MOCTOSHHOTO COBEPIICHCTBOBAHUS
WHBECTUITMOHHOTO MEXaHM3Ma, TO JIKOJOTMYECKOE WHBECTUPOBAHHE - ITO IIPOIECC
TEKYIIIEr0 MHBECTUPOBAHUSA PECYPCHO-IKOJOTHYECKON chephl BEASHUS XO3SiCTBa, a
AKOJIOTHYECKH OPHUEHTHUPOBAHHOEC HMHBECTHPOBAHHE - OTO HHBECTHPOBAHHUE BCETO
HapOJIHOXO3SIMCTBEHHOTO  KOMILUIEKCAa € y4€TOM DJKOJIOTHYECKHUX Ieled U
npuoputetoB» [5; ¢. 103-105]. UccnenoBanus H.M. AnnpeeBoii npuoOpenn cBoe
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nocneaymoiiee passutre B HayuHbIX Tpyfax K.M. Kpamapenko, H.b. Ckopnsk, 1.1O.
Taitkom, C.K. XapuukoBa u Apyrux Hay4yHbIX paOOTHHUKOB

NuBecTuninonHas JEATEeIbHOCTD SIBIIACTCS OJIHUM u3 TJIABHBIX
TPaHCHALIMOHAJIBHBIX  JBUXKYIIMX (AKTOPOB JAMHAMUKK  KamuTanda, KOTOPBIN
BU3yQIM3UPYET MpEBpallicHue B TapreTUpPOBaHUE CaMOW BBIFOJHOM, B Mpenenax
MupoBoro pbiHKa, O(depThl. YKpawHCKasi SKOHOMHKA, KOTOpash HaXOIUTCS B
COCTOSIHUU pa3BUTHs (3a kputepusimu MB®D), HyXIaeTcss B 3HAUUTEIHLHOM IPUTOKE
WHBECTUIIMN JUII COXpPAaHEHUsS TO3UTUBHBIX TEHJCHIIMM TeHe3uca Ha IMyTH
TpanchopMalui B Pa3BUTYH0 JKOHOMHUKY Mwupa u TpeOyeT KadueCTBEHHOMU
KOHCONHUAAIMU  JCHUCTBUM rocymapctBa UM Ou3Heca B cpefie  MOBBIMICHUS
WHBECTUITMOHHON TMPUBJICKATEILHOCTH. ODKOHOMHYECKHE pEaIud HACTOSIIET0 U
nocJienACTBUS  MHpPOBOro  Kpu3uca CO3JJIM  OJIarONMPUSATHBIC  YCJIOBHUS ISt
nuBepCcU(PUKAIIMM  WHBECTHUIIMOHHOTO KanuTajda B PEKPEAMOHHO-TYPUCTHUCCKUN
CEeKTOp YKpauHbI, YYUTHIBAST CTarHAIIMOHHBIC MPOIECCHI HAa PBIHKAX OE€3YCIOBHBIX
JUJEPOB B CErMEHTE TMPSMOr0 WHBECTHPOBAHUS (3a pe3yldbTaTaMH IIEPBOTO
nosyroaust 2013 rona): MHBECTUIIMM B 30JIOTHIE CIWUTKH TPHUBEINW K TOTEPSM B
OPUEHTUPOBOYHBIX pa3Mmepax 25% K pa3Mepy HWHBECTULIMOHHOMY MOPTQEIo;
UHBECTUIIMN B cepeOpsHbIE CIUTKU TMOHECIH TOTEPU Ha YPOBHE OTPHUIATEILHOTO
cupeny -14%, 4ro 3a (UHAHCOBBIMHU pe3yJbTaTaMU IMPUBEIET K YOBITKaM B pa3mepe
60% oT pa3Mepa MHBECTHIIMOHHOTO MOPTQENI0; MHBECTUIIMU B PYCCKUU pyOIib, PyHT
CTEPJIMHTOB W IIBEUIIApCKUH (hpaHK MPUBEIH K MOTEpsM B pazmepax: -8,04%, -6,39%
HO -3,61% oOT pa3Mepa HMHBECTHUIIMOHHOTO TMOPT(EI0 COOTBETCTBEHHO; TOJIBKO
WHBECTHIIMM B HEIBMKUMOCTh B YKpauWHE IOKa3alyd IMO3UTUBHYIO JHUHAMUKY B
pasmepe +2%/+3% oT pazmepa HHBECTUIIMOHHOTO OpTdes [6].

OuyepueHbl BbIIIE HKOHOMHUYECKHE TEHACHIMM K HETraTUBHOM JUHaAMHKE
JUKBUIHOCTU CIEKYJSTUBHBIX WHBECTUIIMHI (OPMAIbHO 00pa3yrOT WHIUKATHUB IS
WHBECTOPOB O HEOOXOJUMOCTH IMEPEBOAY WHBECTUIIMOHHOTO MOPT(HEN0 B pealbHBIN
CEKTOp, OJHAKO, MOAO0OHAs MOOWIBHOCTh HE SIBISIETCS E€AWHCTBEHHBIM pEIIAIONINM
AJIEMEHTOM B CHUCTEME MPHUHATHS CTpaTerMuecKux pelleHuid. PaccmarpuBas mporecc
AKOJIOTH3allUd HMHBECTUIMHA U  (QOPMHUPYS TPOTHOCTHYECKHE BBIBOJABI, BAXKHO
YUYUTHIBATh O3JEMEHTHI: HACAUIM3UPYIONIEH WHBECTUIMOHHON MPUBIECKATEIBHOCTU
PEKPEALMOHHO-TYPUCTUYECKOTO CEKTOPY APKOHOMHUKH, KaK TAaKOr0; WHBECTUIIMOHHBIX
MEePCIEKTUB HAIMOHAJIBHOIO PpbIHKA [ WHOCTPAHHBIX HMHBECTOPOB U JAUHAMUKY
pbIHKa MHBECTUIMA MpHU y4YacTUU CYOBEKTOB-pe3ujieHTOB. [lo3uiimoHupoBanue
PEKpPEAMOHHO-TYPUCTUYECKOU c(depbl, KaKk OJHOr0 W3 OpAUHAPHBIX BEKTOPOB B
CTPYKTYp€ MHBECTHUIIMOHHOTO pPbIHKA, MPOAUKTOBAHHOE 3HAYMTEIILHOW WHTErpanuen
YKa3aHHOTO PhIHKA B OOIIMII MacCHB SKOHOMHUYECKUX OTHOILICHHH CO 3HAUYUTEIbHOU
CTPYKTYPHOH KOppEJSIMUEH M OTCYTCTBUEM YHUKAIBHBIX YCJIOBUM WHIAWKATHBHOMU
perymsiiuu i yKa3aHHOU cdepbl, CPOPMHPOBAHHOM CO CTOPOHBI TOCYIApCTBA.
[logoOHasi HMHTETPUPOBAHHOCTH PEKPEALMOHHO-TYPUCTUUYECKON c@epbl BBI3BIBAECT
addext «Primary general impressiony (u3 aHrji. MEpBUYHOrO OOIIETO BOOOPaKEHUS )
JUIsi UHBECTOPOB HE PE3UJICHTOB, YTO MPUHHUMAs PEIIEHUE O MEPCIEKTUBHOCTH
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WHBECTUPOBAHUSA B HPKOHOMHKY YKpauHbI, oOpamialoT BHHUMaHUE MPEXJIEe BCEro Ha
o0le ’KOHOMHUYECKUE TEHACHIIMM, HE pa3feiss UX CEeKTOp 3a YKOHOMHYECKUMU
HaIpaBJeHUSAMH. [ T1aBHBIMU CyObeKkTamMu (HOPMHUPOBAHUS MHBECTHUIIMOHHOIO HMHJIKA
VYKpauHbl, KaKk TOCy1apcTBa €CTh Pa3BUThIC PSHTHHIOBBIC areHTCTBA, TakKe Kak: Fitch
Ratings, Moody's Investors Service. Standard & Poor's. The Mcgraw-hill Companies,
Ernst&young, uyto uMeroT BbIatoleecs BIUsSHUE Ha (JOPMUPOBAHNE KOHBIOHKTYPHOU
TOYKHU 3pEHUSI Ha PhIHKE MHBECTHUpOBaHUs. IMEHHO pe3ynbTaThl pabOThl YKa3aHHBIX
KOMITaHU#M, KOTOpbIe MO OOJbIIEH YacTU HOCAT OOOCHOBAHHBIM M OOBEKTHUBHBIM
XapaKTep, CTAHOBITCS MEPBOM Mperpajoll Ha MyTH MUHBECTUPOBAHUSA B YKPAMHCKYIO
SKOHOMUKY, BU3YaJIM3UPYS CUCTEMHBIE TEHACHIIMU HAIIMOHAIHHON SKOHOMHKHU TIO
KPUTHYECKOMY COKPAIICHUIO 30JI0TOBATIOTHBIX Pe3epBOB 10 20 MUJIIIMAPIOB IPUBEH C
CEphE3HBIMH MEPCIIEKTUBAMU JIJIS JIeBaIbBallUd HAIMOHAIBHOUM BamoThl. KoeBosmronus
SKOHOMUYECKUX JUHAMUYECKUX TMPEBPAIICHUN W3 MPUBEIACHHON BBIIIE TEHICHIIUH
MpOaHATM3UPOBAHO B Mpejenax exerognoro uccienoBanus Global Private equity
watch - a return to entrepreneurship 2012 (Ernst&young), d9To MO3BOJIHIIO
CUHTE3UPOBATh BBIBOJBI O KPUTHYECKOM CHIDKEHHHM  IUIATEKECIIOCOOHOCTH
rocyzapcrsa YKpanHa, KOTOPOE€ MTHOBEHHO BbI3bIBaJIO peakuuto B EBPP B Buae
COKpaleHuss WHBeCTHUIIMOHHOTO moptdemnto Ha 2013 roxg Ha cymmy okomno 500
MUJUTMOHOB EBpO M3 mocneayrounM pe3KuM CBEPTHIBAHHEM CIIPOCA HA HALIMOHAJIbHBIC
OoONUralMi ¥ PE3KUM TMOBBIIIEHUEM MHJIEKCAa WX BOJATWJIBHOCTU C PE3YJIbTaTOM B
BUJIE COKpAIICHUS WHBECTUIIMA C HOH-PE3UJEHTHUM CYOBEKTOM U TPUOCTAHOBKHU
OOJBIIMHCTBA HAITMOHAJIBHBIX MHBECTUIIMOHHBIX TTPOEKTOB [7.

Kak BuOHO W3 BBIIENPUBEACHHOIO MPHUMEpPA, HAUUOHAJIBHBIA HMHJIEKC
WHBECTUIIMOHHOW TMPUBIICKATEIHPHOCTH HMEET B OCHOBE 0a30BbIE PKOHOMUYECKHE
MaKpOTMoOKa3aTeiau, MOTOMY OTBETCTBEHHOCTh 3a €ro 3HadYeHHe B OOJbIICH Mepe
MPUHAJICKUT TOCYHapcTBY. M3 TeopeTmyeckor TOYKM 3pEHUST OTMEUYCHHBIM aCIEKT
CTaBUT HALMOHAJBHBIA CEKTOpP pEeKpealud W Typu3Ma B HEU3MEHHO 3aBHCUMOE
COCTOSIHME, CHIDKAag KOHKYPEHTOCTIOCOOHOCTh HAIMOHAIBHOW odepThl, OJHAKO,
SKOHOMUYECKHUE Peauy MO3BOJSIOT CHU3UTh WIH MOJHOCTHIO HUBEIUPOBATH BIUSHUE
JaHHOTO (haKTOpa.

Cpenn Haumbonee yHMOTPeOMMBIX HMHCTPYMEHTOB TOJHSTHE CYOBEKTUBHOMN
WHBECTUIIMOHHON TMPUBJIEKATEIBHOCTH B JACSATEIBHOCTh MPEANPUITHH  MOKHO
BBIJICITUTH CIEAYIOIIUE HHCTPYMEHTHI:

Capital Asset Pricing Model (u3 aHrI. Monmenb OmNpeaeICHUS
CTOMMOCTH ()MHAHCOBBIX aKTHUBOB);

Cozntanne 0cOOEHHONW SKOHOMUYECKOW 30HBI:

[TapHbIil TPEUAUHT;

Mergers and Acquisitions (3 aHri1. cIUsSHUE U TOTJIOMICHHE);

®opMHUpPOBAHUE KaUYE€CTBEHHOIO MHBECTUIIMOHHOTO MEMOpaHAyMa U
TpaHcopMaiysi €ro B HWHBECTUIMOHHYIO O(depTy B MOpenesax MexXIyHapOIHbIX
WHBECTUIMOHHBIX PHIHKOB.
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Takum 00pa3oM, MOXXHO cIeJaTh BBIBOJ, YTO 3KOJOTHM3alUsi WHBECTHUIMOHHOU
JESATENbHOCTU SIBJISIETCS KOMIUIEKCHBIM IPOLIECCOM TpaHC(OpMAaIMU MPUOPUTETHBIX
BEKTOPOB KalUTAIU3alUU U TUBEPCUPUKALIMY NTHBECTULIMOHHOTO MOPTQEst, KOTOPHIH
ABJISIETCS PE3YJIBTATOM KAYECTBEHHBIX IPEBPAIIEHH B MHPOBOM HSKOHOMHKE B
CEerMEHTE JIMKBUAHOCTH, S()PEKTUBHOCTH HWHBECTHUPOBAHUA C IMPUOPUTETHBIM
MMO3ULIMOHUPOBAHUEM KAaK OJHOW W3 CaMbIX IIEPCIEKTUBHBIX W TPU3HAHUEM
HKOJIOTMYECKUX  MHBECTULMH  HauOonee  neiictBeHHbIMU. Cpenu  (axTopoB
aKTUBHU3AllMM IPOLIECCA DKOJOTM3ALMU WHBECTUIMOHHON JAESATEIbHOCTH MOYKHO
BBIICNIUTh HAIMOHAJbHbIE (TOCYAapCTBEHHbIE, OW3HECOBBIE M COIMAIbHBIE) U
MexayHapoHble (akTopsl. [IpuBiekaTenbHOCTh nepepadaTblBAIOIINX NPEINPUITHH B
acCneKkTe MHBECTUIMOHHOW JAESITENIbHOCTU MO OOJbIIeH YacTH 3aBUCUT OT CO3[aHUs
NPUBJIEKATEILHOTO MHBECTUIIMOHHOTO KJIMMaTa, KOTOPBIM peanu3yeTcs Onaroaaps
OPUMEHEHHIO CYIIECTBYIOUIMX B MHpPE JIEHCTBEHHBIX HHCTPYMEHTOB MU CpEJICTB
PUBJICYEHUSI UHBECTULIM.
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