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AHAN3 MPOLIECCOB PErMOHA/IBHOW A OTPUACI'IEBOI7I
KOHUEHTPALUUN KATINTAJIbHbIX MHBECTUNUNN YKPAVHbDI

Ha CTPYKTYpY, ANHaMUKY n
3 PEKTUBHOCTb MHBECTULIMOHHOM AEATENBbHOCTM
CYLLECTBEHHO BMSET MPOLECC KOHLEHTpaLumm
KanuTana B OTAENbHbIX CepaX 3KOHOMUKU U
PErnmoHoB CTpaHbl. lccnegoBaHune TeHAEHUWIA
MPOCTPAHCTBEHHbIX M3MEHEHUIA  KanuTasbHbIX
MHBECTULMI CYLLECTBEHHO B/IMSIET HAa pa3BUTUE
OTpacneir, PeruoHOB WM 3KOHOMUKM B LEIOM.
3aKOHOMEPHOCTN (POPMMPOBaHMS PervoHasIbHOM
M OTPacneBom  CTPYKTYpbl  KanuTasibHbIX
WHBECTMLMIA NCMONL3YIOT NPU MNPOrHO3MPOBaHNN
9KOHOMMNYECKOro pasBuTUA c Liefblo
(hOPMUPOBaHNSA MHBECTULIMOHHOW MOMUTUKNA Ha
pasHbIX YPOBHSAX.

B YkKpanHe, Ha 3Tane nepBoHaya/bHOro
HaKOM/IEHNA KanuTasia, BaXXHO WCCNeLoBaTb
XapakTep 3aKOHOMEPHOCTE MNpOLEeccoB ero
KOHLEHTpauuMy C LeNMbi0  OLEHKM  YPOBHA
MPOMNOPLMNOHA/IBHOTO PasBUTUA KaK OTAe/bHbIX
PErnMoHoB, TaK W OTpacnenm pernoHabHOro
cektopa 3akoHomukun (PC3). Vcxoga u3 aToro

141054,246; 22%

npoweccsl KOHLEHTpauum KanuTa/lbHbIX
WNHBECTULMIA TPEBYIOT FNy60KOro 1 AeTanbHOro

aHanM3a C  LeNbl  YCOBEPLLEHCTBOBAHMA
YMNpaBfeHWs ~ MpoLeccaMn  KOHLEHTpauuu
VHBECTMLMIA 1 pa3paboTKN Mep OTHOCUTENbHO
MpeoAoNeHus HenponopLyoOHaIbHOCTY

pasBUTUA 3KOHOMWKW B LENIOM, PErnmoHOB U
OTAeNbHbIX 0Tpacneit PC3 YKpanHsl.

Ha puc. 1 npeacTtasneHa CTPyKTypa
KanuTa/lbHbIX MHBECTULMIA peaslbHOro CeKTopa
9KOHOMUKM  YKpauHbl. Tak, ee aHaiu3
CBUAETE/IbCTBYET O TOM, 4TO 46% 06Lero
obbeMa  MHBECTULMIA  peaslbHOro  cekTopa
3KOHOMUKU YKpauHbl 3aHUMaeT

MPOMbILLIEHHAs OTpac/b. HavMeHbLnA 06bem
VHBECTULMIA peasibHOro CeKkTopa 3KOHOMWKM
MPUXOAUTCA Ha [OMK OTpac/nM TOpProsm —
YA€eNbHbIA BEC MHBECTULMOHHBIX NOCTYMNEHN
B [JaHHYl0 oOTpac/ib COCTaBnser 2% 0T ux
00LLIero oobLema.

12490,075; 2%

81155,422; 12%
31582,278; 5%
81922,02; 13%

306642,1; 46%

O TMpombilieHHOCTb
& Toprosns

B Cenbckoe xo3s1icTBO
B [oCTUHMUBI M pecTopaHsbl

O CrponTenscTBo
B TpaHcnopt

Puc. 1. CTpyKTypa KanuTa/lbHbIX UHBECT UL peasbHOro CeKkTopa
3KOHOMMKM YKpauHbl, MJH. rpH. [10]

CpaBHuUTeNbHasA XapakTepucTuka
CpefHero Temna npUpocTa WHBECTULMOHHBIX
MOCTYNNEHWIA B peasbHblli CEKTOP 3KOHOMMKM
YKpaunHbl npefcTaeneHa Ha puc. 2. Tak, B 2009
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. Hambonbllas WHTEHCVMBHOCTb  AMHAMUKM
MOCTYM/IEHNS  MHBECTMUMIA Habnojanacb B
CefbCKOe  X037icTBO. B faHHOW  oTpacnu
peasbHOr0 CeKkTopa 3KOHOMUKM B CpeAHeM



€XEerofHo  VMHBECTULMOHHbLIE  MOCTYN/IEHNSA [JaHHOM Ccflydyae B CpefiHeM  eXerofgHoe
yBe/MuMBaiMCb  Ha 22,65%. HaumeHbLUWii MOCTYM/IEHUA WHBECTULUMIA YBENUUMBAIOCH Ha
cpeaHWin Temn NpupocTa MHBecTMUMiA K 2009 T. 2,64 %.

Habnopanca B CTPOUTENbHOW — OTpac/iu, B
25.00 7765
O MpombILLNeHHOCTb
20.00 o
B Cenbckoe x03911CTBO
15.00 15,3 O CtpounTenscTeo
10.00 E3 Toproens
B ["oCTUHMUBI 1
5.00 pecTopaHbl
2,64 [ TpaHcnopT
0.00

Puc. 2. XapakTepucTuKa CpefHero Temna npupocTa UHBECTULMOHHbIX NOCTYMNEHN
B peasbHbIil CEKTOP 3KOHOMMKN YKpauHbl, % [10]

B Ta6n. 1 npeactaBneHbl AaHHble [Moc-
KomcTaTta YKpauHbl OTHOCUTE/IbHO
pacnpegeneHns KanutasibHbIX WMHBECTULMIA MO
pervoHaMm YKpaviHbl. AHanusupys faHHble
Tabnuupl, MOXHO MPUIATU K BbIBOLY, YTO
HanmbonbLWnii 06beM KanuTabHbIX UHBECTULMIA
CKOHLEeHTpupoBaH B r. Kuese. Mo cocToAHMIO
Ha KoHey 2009 r. 387515 MSH. TpH.
VHBECTULMIA cocpefoToYeHbl B T. Kuese, 4To

coctaBnseT 20, 1% oOT umx o6wero ob6bema.
Cpean Befylwmnx pernoHoB YKpauHbl, Ha LONO
KOTOpbIX MPUXOAMTCS 3HAYUTE/bHbI  00beM
KanuTa/lbHbIX WHBECTULMIA, MOXHO BbIAENNTb
obnactn: JloHeukyto — 16790,2 MAH. TpH.,
[JHenponetposckyto — 15898,5, Opgecckyto u
XapbKOBCKYt0 — 127772,2 1 101448,9 M/H. TpH.
COOTBETCBEHHO.

Tabnuua 1

KanvTanbHble MHBECTULMM B PernoHbl YkpauHsl 3a 2009 r. [10]

OCBOEHO KanuTanbHbIX MHBECTULINI
MJ/IH. TPH. % K 06LieMy 06beMY
1 3

YKpavHa 192878,0 100,0
APK 70444 3,7
Ob6nacTtu: 33336 17
BVHHMLKanA
BonblHCKas 2844,2 15
[JHenponeTpoBcKas 15898,5 8,2
JoHeLkas 16790,2 8,7
YXKutommpckas 3499,5 1,8
3akaprarckas 2429,3 1,3
3anopoxckas 5890,0 3,1
iBaHO-®paHKOBCKas 4311,0 2,2
KuneBckast 12208,8 6,3
Kuposorpazackas 3303,4 1,7
JlyraHckas 5646,3 2,9
JIbBOBCKast 8382,2 4,3
HwnKonaeBcKast 4909,4 2,5
Opecckas 12772,2 6,6




| MonTasckas 9395,3 4.9 |
OKoHuaHKne Tabn. 1
1 2 3
PoBeHckas 3263,5 1,7
Cymckas 2786,7 1.4
TepHononbcKasa 1667,0 0,9
XapbKOoBCKas 10446,9 54
XepcoHCKas 2653,7 1.4
XMeJbHULKas 4080,5 2,1
Yepkacckas 3616,3 1,9
YUepHoBULIKasA 3040,8 1,6
YepHWMroscKas 2153,1 1,1
. Knes 38751,5 20,1
[". CeBacTonosnb 1759,7 1,0
Vicnonb3ys MeTOAMKY OLEHKU YPOBHSA n - KONNYecTBO nccnegyemblx
KOHLIeHTpaLmm Ha OCHOBE cpefHeit pervoHoB/oTpacnein,
KBafpaTuyHou [6], npoeedeM  pacyeT  KOappuLMEHTOB

rae d; — nONA MHBECTULWIA pernoHa/oTpac/u B

obuiem obbeme
YKpauHbl;

KannTa/lbHbIX

NHBECTULIA

PerMoHanbHOM M OTpacneBOi  KOHLEHTpaumm
KanuTaslbHbIX MHBECTULMIA YKparHbl 3a Nepuog
¢ 2003 no 2009 r., pacCMOTpPUM TEHAEHLMIO
N3MEHEHUS npoueccos KOHLEHTpauum
KanuTanbHbIX VHBECTULWIA.

Pe3y/nbTaTbl pacyeToOB PErMoHasIbHbIX |
0TpacfieBblX KO3M(ULMEHTOB  KOHLEHTpaLum
npeacTas/ieHbl B Tabn. 2.

Tabnuua 2

PacyeT permoHanbHbIX M 0TPacneBbIX KOSPMUUMEHTOB KOHLEHTpaLumn YKpauHsl, 2003-2009 rr.

roa PervioHasibHble KO3(PUUMEHTbl | KoahduLMeHTbI KOHLEHTpaLmm
KOHLEHTpauun oTpacnein PC3

2003 5,064 22,032

2004 5,201 23,301

2005 5,552 23,163

2006 5,386 22,881

2007 5,519 22,702

2008 5,52 21,925

2009 5,474 23,426
CnepfoBatesibHO, [aHHble, KanuTanbHbIX WMHBECTULMIA HaYaIM CHUXATLCS,

npefcTas/ieHHble B Tabnuue, CBUAETENbCTBYHOT
0 TOM, 4yTOo B nepuog c¢ 2003 no 2009 r.
Habnroanack NnooXUTeNbHasA TEHAEHLMA pocTa
KOHUEHTpauuy  KanuTasibHbIX  MHBECTULMWIA
pernuoHos  YkpauHol. Tak, K 2005 .
KoapuumeHT KOHLeHTpaLmu joctur
MaKc/MasibHOro 3HayeHus 3a Becb
NCCNefloBaHHbIA Mepuoj, 4YTO [OKasblBaeT He
TOMbKO YBEeNMYeHNe AUCNPONOPLIMIA B pa3BuUTUM
PervuoHoB, a W  akTMBM3auuMl  npotiecca
PErMoHa/IbHOrO pacrnpeseneHns CO6CTBEHHOCTMN.
C 2005 r. Temnbl PernoHasbHOW KOHLIEHTPALIMM

TemM He meHee 2006-2009 rr. xapakTepu3yroTcs
BbICOKUM YPOBHEM €€ WHTEHCWBHOCTU MO
CpaBHeHUIO ¢ 6a3ncHbIM 2003 T.

Mo BMAAM 3KOHOMUYECKOW [ieATeNbHOCTM
PC3 YkpauHbl ¢ 2003 r. HabnoLaeTcs NoBsbILLe-
HWe YPOBHA AMBEPCUDUKALMN UHBECTULMIA, YTO
Mo CYTM MOXHO CcyuTaTb (PaKTOpoOM pocTa
YPOBHS KOHLEHTpaLuW B OTAE/bHbIX PErMOHAX.

[ns  OCyLLUeCTBNEHWs  CPaBHUTENbHOIO
aHanM3a  OTpacfeBbIX UM PervoHabHbIX
npoLeccoB KOHLieHTpayum KanuTasbHbIX
NHBECTULIWIA YKpanHbl Heob6Xx0nMo



NVKBUAMPOBATb B/INSIHWE 3NleMeHTHOW
AnBepcurkaLmm KoapuumeHTa

KOHUEHTpaumn. C 3TO LENbio  HeoGXoaumo

NpMBECTM  PervoHa/lbHble W OTpacneBble
KO3 ULMEHTI KOHLEHTpaLmMn 1o
CPaBHUTENBHOIO BMAA nyTem X
cTaHfapTu3aLUmm. B TeKyLLeMn pabote

CTaHAapTM13aums Koa(hnLMEHTOB KOHLEHTPaLMN
KanuTasbHbIX WHBECTULIMI OCHOBaHa Ha MeTofe
CPaBHEHNA C WX MAaKCUMa/IbHbIM 3HAYeHVEM
(HanoMuHaem, 4TO MHTEpBa/bHOE 3HAYeHue
PernoHasibHbIX KO3((ULMEHTOB KOHLIEHTpaLMK
coctangetr ot 3,7 po 19,2, oTpacnesbixX
KO3(D(hULMEHTOB KOHLIEHTpauuu oT 7,7 8o 27,7)

K;

Ky = -100,
max
roe Ky, KO3(PMULUMEHT  KOHLEHTpaumn
KanuTa/lbHbIX VHBECTULWI j-ro
pervioHa/oTpacnn PC3O YKpauHsl,
K. . — MaKcuMasibHoe 3HayeHue

max

KO3(h(hMLMeHTa KOHLIEHTPALMK A8 j-ro permoHa
/oTpacnu PC3.

PacueT CTaH4apTU3MPOBaHHbIX
KO3(P(PMLMEHTOB PErnOHaNbHON 1 OTpacneBoit
KOHUEHTpaLMM  KanuTasibHbIX  WHBECTULMIA
npeAcTaBneH B Tab. 3.

Tabnuua 3

PacueT cTaHAapTM3NPOBaHHbIX KO3MLMEHTOB PErMoHaibHOM N 0TPaCNeBOl KOHLEH T pauum
KanuTa/lbHbIX MHBECTUUMIA YKpauHbl, 2003-2009 rr.

roa PervoHanbHble HOPMUPOBaHHbIe |  HOpPMUPOBaHHbIE KO3M(ULMEHTDI
KO3(h(hULINEHTHI KOHLIEHTPaLMM KOHLEeHTpauun otpacnein PCO
2003 217,37 84,12
2004 29,22 83,62
2005 28,35 82,60
2006 29,05 81,96
2007 29,05 79,15
2008 28,81 84,57
2009 217,37 84,12

Takum 06pa3oMm, CpaBHUTENbHbLIN aHaNn3
KO3(h(PMLIMEHTOB KOHLIEHTPaLMN KanuTasbHbIX

MHBECTULUMIA pernoHoB W oTpacnein PCO
YKpaunHbl nokasarn, yTo oTpacneBas
KOHUEHTpauMs  KanuTa/llbHbIX  WHBECTULWIA
OT/INYaeTCs 60/ee BbICOKUM YPOBHEM, U4TO
CBUAETENLCTBYET 0 3HAUNTE/bHON
avcnponopumn B pasBuTuM  oTpacneii PCO
YKpavHbl.

ans OLEHKM WHTEHCUBHOCTM

CTPYKTYPHbIX CABUIOB B PErvoHasbHON 1
OTpac/neBoi  AuBepCUpMKaLMN  KanuTa/lbHbIX
VHBECTMLWI YKpauHbl LieniecoobpasHo
NCMNOMb30BaTb HE KOIPMUUMEHT CTPYKTYPHbIX
CLBUrOB, a LiernHom rnokasartesib
CYLLECTBEHHOCTU CTPYKTYPHbIX casuros (KS),
KOTOPbI MOXHO OLEHWTb Kak MOACYMMY
NHANBUAYASbHBIX (pervioHasbHbIX/ oT-
pacneBblX)  LENHbIX  OTKMOHEHWA  gonei
KanuTa/lbHbIX UHBECTULMIA N0 Moaynto [6]

Zn:‘djt _djt—l‘
KS=14 —— |
2

rae, d;, — 4oNs MHBECTULIMIA permoHa/oTpac/v B

obuwem 06beMe  KanuTasibHbIX — UHBECTULIWIA
YKpauHbl B neproge t;
d;_, — A0S MHBECTULNIA pernoHa/oTpac-

v B 06LLeM 06beMe KanuTalbHbIX WHBECTULNIA
YKpaviHbl B NPe/LLIECTBYIOLLEM MEPUOE.
[JaHHble Tabsn. 4 CBUAETENLCTBYIOT O TOM,
4YTO HambosblUMe CTPYKTYPHble WM3MEHeHUs
PErvoHaNbHbIX  KanuTasibHbIX — MHBECTULIMIA
YKpauHbl Habnoganucs B 2005 u 2009 rr.
Bbicokoe 3HayeHue KoahpuumeHTa
CTPYKTYPHbIX CLBUIOB pernoHabHbIX
nHeecTMUMin B 2005 . 0OBACHAETCA
3HAYMTENbHBIM  POCTOM [0 KanuTasibHbIX
MHBeCTUUMIA B r. Kuneee. IMEHHO B [aHHbIVA
nepvog, Haboaan0cs MakCMMalbHOE 3HayYeHue
KO3(phrLmeHTa KOHLEHTPALMN UHBECTULMIA ANs
[aHHOro  pernoHa  (21%), KoTopoe B
nocnegyrolime rofpl npuobpeno  xapakrep
OTHOCUTE/IbHON CTabubHOCTU. 3HauUTeNbHbIE
M3MEHEHNA  KOHLEHTpauuy  KanuTaslbHbIX
VHBECTULMIA PErMoHoB YKpauHbl B 2009 T.
BblI3BaHbl CHVDKEHMEM NHBECTULMOHHBIX
noctynneHuin B [loHeukyto obnactb. B 2009 r.
YAENbHbIA  BEC  KanuTa/lbHbIX — MHBECTULMIA




CHM3mnca go 8,7% wmx o6ulero o6bema, 4TO
SBNSIETCA €r0 MUHUMa/IbHbIM 3HAUYEHMEM 33 BECb
nepuog HabnoaeHus.

[aHHble Tabn. 5, rae npefcTaB/eHbl
pesy/nbTaTbl aHaiM3a W3MEHeHWUs TeHAEHUMWN
06bemoB KanuTanbHbIX WHBECTULIWIA,

0CBOEHHbIX PC3 ¢ 2004 no 2009 r.,
CBUAETE/NLCTBYIOT O TOM, 4YTO HambosbLive
CTPYKTYpPHbIe N3MeHeHNs
OTpacneBbIX KanuTa/lbHbIX WHBECTUUMIA PC3
YKpaviHbl nipovcxogunu B 2009 r. IMeHHO B
[aHHbIA Nepunos, CyLLEeCTBEHHO CHM3MAaCch 40N

Tabnuua 4

PervoHanbHble KO3gMLUMEHTbI CTPYKTYPHbIX CABUTOB KanTanbHbIX MHBECTULWMM YKpanHbl, 2005-2000 rr.

og

2005 | 2006 | 2007 | 2008 | 2009

KoathhuupeHT CTPYKTYPHOro capura

7,8 3,9 2,8 3,85 5,15

ABCOMHOTHOE U3MEHEHNE KOS(MULIMEHTA CTPYKTYPHOIO

CABMIa Mo OTHOLLEHWIO K NPeAblAyLIEMY rofy

-3,9 -11 1,05 1,3

KanuTa/lbHbIX  WHBECTULMIA B CTPOUTE/bHbIE
06bekTbl PC3, OHa focTuria camoro HU3KOro
3HayeHus (-41%). OTHOCMTENIbHO YCTONYMBOM
ABNAMACH CTPYKTYpa KanuTaslbHbIX WUHBECTULMI
oTpacnein PC3 B nepuog ¢ 2006 no 2008 r.
MOXHO MpesnonoXuTb, YTO YBENUYeHUE [0
KanuTa/lbHbIX ~ WHBECTUUWMA B CENbCKOe

XO3ACTBO  YKpauHbl Ha 42% B 2008 T.
Croco6CTBOB/I0  3HAUUTENILHOMY — U3MEHEHUIO
CTPYKTYp  OTpPacneBbiX  KamnuTa/lbHbIX  WH-
BECTULWMIA, O YeM CBUAETENbCTBYET BbICOKOE 3Ha-
yeHMe abCOMKOTHOrO pocta  KoagguumeHTa
CTPYKTYpPHbIX casuros 3a 2008 .

Tabnuua 5

OTpacnesble KOAPHULNEHTbI CTPYKTYPHbIX CABUIOB KanuTa/lbHbIX MHBECTULMIA
PC3 Ykpautbl, 2005-2009 rr.

Otpacnn PC3I YKpanHbl 2005 | 2006 | 2007 | 2008 | 2009
KoapuLmMeHT CTPYKTYPHOro caBura 3,42 | 2,845 | 2,145 | 5,53 7,13
ABCOMIOTHOE M3MEHEHWE KO3(h(MLmMeHTa CTPYKTYPHOIO
CABUra no OTHOLLEHWIO K NpefblayLemy rofy -0575 | -0,7 3,385 1,6

Takum 06pa3oM, aHain3 KOHLIEHTpaLmK
KanuTa/bHbIX MHBECTULMIA YKpanHbl NO3BONSET
OLIEHUTb YPOBEHb VHBECTULMOHHOM aKTUBHOCTY
PErmoHoB " BW/OB 3KOHOMWYECKOIA
[EATENbHOCTU C TOUYKM 3pPEHUSI Ha UMELOLLYHOCS
TEHAEHUMIO OTPAc/eBOr0 U PErnoHaibHOro
Pas3BUTMS MHBECTULIMOHHOFO npolecca. JTO
[3eT BO3MOXHOCTb OTCNEAUTb W3MEHEHUS B
VHBECTULIMOHHOM MpoLiecce Mo  CReayoLwym
HanpaBNeHNUsIM:

“cCneaoBaHme AMHaMMKI MPOLIECCOB KOH-
LEHTpaLUMN KanuTana, WUHBECTULIMIA, NPou3Boj-
CTBa;

CPaBHEHWE WH/EKCOB KOHLIEHTpaLuu C
AVHAMUKOI camoro npoLiecca;

OLEHKA B/MSIHIS YPOBHSI KOHLIEHTPALIMM
Ha NMoKasaTeN MHTEHCUBHOCTU [1eATENbHOCTY;

V3yyeHve BMMSHNS MpoLieccoB
KOHLIEHTPALMN Ha pe3yNbTaTbl UHBECTULWIOHHOW
[ESTeNbHOCTU: HAKOM/IeHNe OCHOBHOIO KanuTana,
YPOBEHb 9KOHOMMUUYECKOTO PasBUTHS, YPOBEHb
KU3HU;

CpaBHEHME MPOLLECCOB PErMOHaNbHOIA, OT-

pacnesoi, PbIHOYHOM, MPOMbILLIEHHOW
KOHLIEHTpauuu.
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