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Mema i 3a60anna. MeToro 1aHOi pOOOTH € TOCIIKEHHs TOTeHIIaTy PUHKY 30JI0Ta B
VKpaiHi K MOXJIMBOIO HAampsiMy CIPSIMOBYBaHHsI 1HBeCTHLINH. OCHOBHUM 3aBJaHHSIM €
BHJILJICHHSI OCHOBHUX II€pEBar BiJl IHBECTHIIIH Y PUHOK 30JI0TA.

00’ckm ma npeomem oocnioxycennus. OO0 €KTOM IOCHIDKEHHS € PHHOK 30JI0Ta B
VYxpaini. [Ipeamerom qociiIKeHHS € IHBECTHIIMHUHN MMOTEHIIAT PHHKY 30J10Ta.

Memoou ma 3acobou oocnioxcenns. B poOOTI po3rNIAIalOTBCA 1 aHATI3YIOThCS
nyOutikanii pi3HUX aBTOPIB CTOCOBHO PO3BUTKY PHHKY 30J0Ta Ta WOTO IHBECTHILIHHOTO
MOTEHIIIaTy.

Haykoeéa Hoeusna ma npakmuyne 3HAYEHHA OMPUMAHUX Pe3YIbMamis.
IuBecTyBaHHS B PUHOK 30J10Ta YKpaiHM € MPIOPUTETHUM CHOCOOOM BKJIaJaHHS KOIITIB B
yMOBax HecTa0iIbHOI eKOHOMiKKA. OTpHMaHi pe3yiabTaTd JOBOIATH, IO PUHOK 30JI0Ta Mae
BEJIMKUN 1HBECTHUI[IHUI MOTEHIlia), OCKUIBKM Ha HBbOMY BIJICYTHI 3HA4HI PU3HKH, SIKiI O
MEPEIIKOPKAIH OTPUMAHHIO JOXO/IB.

Pe3ynomamu  Odocnioycenns. Ha cydyacHOMy pUHKY 1HBECTHIIN ICHYe BeJIHKE
PI3HOMaHITTS 00’€KTIB 1HBECTYBaHHS, BIJNOBIJIHO 1HBECTOPH MOXYTh BKJIaJaTH CBOI KOIITH
HE TUIBKM Yy LIHHI TNanepu, HEPyXOMICTh YU BHUPOOHMYY JIisUibHICTh. Ha iHBecTHHIHHOMY
PUHKY HaOMpae MOMYJISIPHOCTI Takuil (PIHAHCOBUI IHCTPYMEHT SIK OaHKIBCbKE 30JI0TO, SIKUMI
JIOHelaBHa OyB HE 30BCIM MOMYJSPHUM Ha CBITOBOMY IHBECTHIIHHOMY PUHKY, @ TaKOXX Ha
YKPalHCBKOMY PUHKY.

BaxuBoro XapakTepHOIO O3HAKOK 30JI0Ta SK KJacy akTHBIB € Te, 10 BOHO HE €
3000B‘sA3aHHAM (K OOProBi LiHHI ANepy) Ta HE 3aCBIIUYeE MpaBa BUMOTH Ha aKTHBH IE€BHOT
KommaHii (gk akuii). OTxe, IHBECTOPH, SAKI BKIAJAIOTh KOIUTH y 30JI0TO HE HECYTh PU3MKY
nedonty abo 6aHKPYTCTBA (K 1HBECTOPH B Oy/1b-sKI1 I[IHHI MarepH).

J10 OCHOBHUX I€peBar iHBECTYBAaHHS KOIITIB Y 30JI0TO MO>KHA BiJIHECTH:

- 30epexeHHs BiJ 1HQUISLIT Ta OTPUMaHHS IIEBHOTO JOXOY;

- 30epekeHHs 320113 KCHb;

- HaJIIWHICTH BKJIQJIEHb Yepe3 JIIKBIIHICTH 30JI0Ta;

- TIOCTIiiHEe 3pOCTaHHs I[iHU Ha 30JI0TO;

- HU3bKI TpaHCaKUIN{HI BUTPATH Ta OOMEXEHHS (POPMaTbHOCTI TPOBEEHUX OMepaliii;
- CHCTEeMaTHUYHICTh OOpaxyHKY pMHKOBOI BapTOCTi 30j0Ta. [1, . 636]

[ina 301510Ta, 110 (hOPMYE BIAMOBITHHI MOMHUT K OAHKIB, TaK 1 IHBECTUIIIHUX (POH/IIB,
€ IHCTPYMEHTOM JUIs CTpaxyBaHHS CBOIX 3a0Ia/KEHb BiJ KOJUBaHb Ha ()IHAHCOBUX PUHKAX.
[Tpu MoxuMBiM HecTaOUIbHOCTI Ha (D)IHAHCOBOMY CBITOBOMY PHHKY, I[IHA 30J10Ta TUIbKU
3poctaTuMe. 3MiiCHIOIOUN orepalii Ha PUHKY 305I0Ta B YKpaiHi, HEOOXiJHO BpaxoBYyBaTH
HOTO KOH IOHKTYPY Ta HEPO3BUHEHICTh 0araTbOX acreKTiB, MPOTE MOMHUT Ha 30JI0TO B YKpaiHi
3pOCTaE KOXKHOTO POKY.

Punok 301moTa B YKpaiHi XapaKTepuU3yeTbCs HECTIMKUM PO3BUTKOM Ta HEBEIHKOIO
KUTBKICTIO Omepaiiif 3a 00csrom, siKi 371HCHIOIOTECS B OCHOBHOMY KOMEPIIIMHIUME OaHKaMH,
aomOapaamu. [2, c. 223-224]

Ponp 30510Ta SIK peampHOrO PE3epBHOTO AKTUBY BHM3HAYAETHCS THM, IO BCi HOro
BJIACHUKU MalOTh MOKJIMBICTH NMPOJAXXy B OyAb-SKHMM MOMEHT Yacy Ha pHHKax 30J10Ta SK 1
Oyab-SKOTO TOBapy 3a BaJIOTY.
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3HayHy yBary HEOOXIJIHO NPUIIIUTH IHUTAHHIO 30epiraHHs 30y10Ta (PiI3HUHUMH
ocobamu Ha nemno3uTax y Oankax Ykpainu. Takuii cnoci® iHBeCTyBaHHSI KOILITIB y PUHOK
30J10Ta € JIOCUTh MPOTPECUBHUM Yy Hall yac. OCKIJIbKM TaKUM YMHOM (hi3HYHI 0COOM 3MOXKYTh
HE TUIbKU 30epiraT BIacHI KOILUTH, a i OTpUMYBATH MPUOYTOK y BUIJIAI 3pOCTaHHS IIHU Ha
3071010 [3, c. 15-16]. Hemonikom Takoro HampsiMy iHBECTYBaHHS € BiJICYTHICTh TapaHTyBaHHS
TakuX Jeno3utiB. Amke y 3akoH Ykpainu «IIpo cucremy rapaHTyBaHHS BKJIaniB (i3sMUHUX
0Ci0» JOpOTOLIIHHI METaNM HE BXOIATh 10 KaTeropii KOMITIB, SKi OyAyThb BIAIIKOJOBaHi
BHACIIZOK JikBifamii 6anky[4, cT.26]. Ha jxanp, 3a TakMX yMOB KJII€HTH HaBpsAd 4M OyIyTh
3aIlikaBJIeHI B 30epiraHHi 30JI0Ta Ha BKJIajax y O0aHkax. Tomy, /uisl TIOJIMIIEHHS CUTYaIli 3
BKJIaJIaMH 30 JIOTa y OaHKax, ypsany Ykpainu pazom i3 HamionanbHuM OaHKOM HEOOXiTHO
PO3pOOUTH 3aKOHOAABYY Ta HOPMATUBHY 0a3H, SIKi CTOCYIOThCS 3aTy4eHHs] OaHKaMH KIIi€HTIB,
SKi BKJIaJAaTHMYTh 30J0TO Ta TAapaHTYBaHHA LWX BKJIAJiB, a OaHKaM BiJNOBigaJIbHIIIE
MiXOAUTH O BCTAHOBJIEHHS MTPOIEHTHUX CTaBOK 3a BKJIaJaMu (pi3MUHUX OCI0 y 30JI0Ti.

Bucnoexku. Y Ham 4yac, mpu HECTaOUIBHOMY Ta KPH30BOMY PO3BHTKY EKOHOMIKH,
30JI0TO BHUCTYIIA€ OJIHUM 3 HallKpamiux croco0iB BKJIAJEHHS KOIITIB. AK€ KOJNWBAaHHSA I[IHU
Ha Iel MeTaJ € He BHCOKHUM, 1 B 3araJlbHOMY Ma€ TEHICHIIIIO /IO MOCTIHHOTO 301UIbIICHHS.
Tomy Takuii croci® iHBECTYBaHHSI KOWITIB € HAlOUIbII HaIiliHUM Ta CTaOUILHUM METOJIOM
301IBIIEHHST JOXOIIB IHBECTOPA, @ TAKOXK € CIIOCOOOM MOKPAIIEHHS PO3BUTKY €KOHOMIKH.

Kniouosi cnoea. IHBecTHIIHHUN TOTEHINAJ, PUHOK 30J10Ta, OaHKIBCBKE 30JI0TO,
JIETIO3UTH.
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