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PAKTOPH, LLO POPMYIOTb PENTUHI
IHBECTULINHOI MPUBAB/TMBOCTI JEP>XABU

Y CTaTTi po3rnagaeTbCs CyvacHe 3Ha4eHHS MiXKHAPOLHWX PEATVHTIB iHBECTULIAHOT MPMBabiMBOCTI [/19 CBITOBOI EKOHOMI-
KM Ta eKOHOMiKM OKpemMUX KpaiH. MponoHyeTbes yKpynHeHa Knacudiikaulis (hakTopis, WO BMNNBAKOTL HA PEMTUHIOBY OL|iHKY.
HaBegeHi npuknagy 3MiHM OLIHKU MiXKHApPOAHUX areHTCTB Nif Ai€t0 Pi3HUX YMHHMKIB 13 3a3Ha4EHHSIM HacnifgKiB NnogibHoOro
KonMBaHHA. MiAKPeC0eTLCA BaromMa posib MiXXKHapOAHUX PERTUHTIB IHBECTULiAHOT Np1BabANBOCTi Ta HEOAHO3HAYHE CTaB/EH-
HSl 0 HUX Y Cy4aCHOMY CBITi.

Knto4osi cnosa: iHBeCTULiliHA NPVUBaBNMBICTb, CyBEPEHHWIA PEMTUHT IHBECTULiIAHOT NPUBaBANBOCTI, (hakTOPW IHBECTULilA-
HOT NPMBAGNMBOCTI, MiXKHapOAHI PEATUHIOBI areHTCTBA, OL[iHKA iHBECTMLIIAHOIO K/TimaTy.

BCTYI

Ha cborofHiLLHIi feHb OLiHKM Mi>XKHapPOAHUX PEMTUHIOBMX areHTCTB LLOAO iHBECTULLINHOI NpmBabnu-
BOCTi KpaiH MaroTb Haf3B1YaiHO BXK/IMBWIA BIN/IMB Ha Mepepo3nogin Kanitasy Ha CBIiTOBMX (iHAHCOBUX
PUHKaX, Ha MNONITUYHI, EKOHOMIYHI PiLLIEHHS Ta Ha 30BHILLUHE 1 BHYTPILLHE XXNTTA AepXkaB. B ymoBax rno-
Ganisayii, BCECBITHIX KPU3 PENTUHI N CTa/IM CBOEPIAHUM ETAIOHOM HeyrepeykeHoi iHpopmMawii npo pusu-
KW, YMOBM iHBECTYBaHHA Y KOHKPETHIl KpaiHi Ta NepcrneKTvBy iX 3MiH. Big NpUCBOEHOrO penTuHry 3ase-
YXWUTb PiLLEHHS IHBECTOpA LLOAO KaniTaIOBKMaeHHS, 3HKYETLCSA ab0 NiABULLYETLCA BapTICTb 3a/1yUeHHS
Kanitany, (popMytoTbCS pe3yNbTaTyi MOPIBHAHHA 00’ €KTIB IHBECTYBaHHS, NiMIT iHBECTYBaHHS Y KOHKPET-
HWIA aKTWB A/151 NEHCINHMX Ta IHBECTULINHNX ()OHAIB TOL0. BignoBigHO, KOXHa KpaiHa nparHe nokpatim-
TV BNaCHy iHBECTULiiHY Np1BabnMBICTb, Yepes LLLO Y CBOIN AisnbHOCTI Gepe A0 yBarn KpUTepii OLiHKK i
3ayBaXKEHHA areHTCTB. Y TOM e yac HenpaBu/bHe ab0 HeCBOEYaCHEe BM3HAYEHHS PEATUHIOBOI OLIHKK
MOYKe NPU3BECTM [0 BarOMUX BTPAT Ta BXKKMX EKOHOMIYHWX HacNifKiB. OTXe, aKTyalbHAM 3a/IMLIAETHCS
aHani3 BM/MBY Pi3HNX (haKTOPiB Ha (hOPMyBaHHS PEATUHIY iIHBECTULIAHOT NPMBaGIMBOCTI.

Mpo6nema iHBeCTULiAHOT NPMBaGIMBOCTI KPaiH a60 OKpeMKMX TePUTOPIi Ta CnocobiB ypaxyBaHHS 0COb-
NIMBOCTEN PerioHiB nNpw ii OUiHLi LUMPOKO BUCBIT/IEHA B NiTepaTypi: B aBTOPCbKMX MOCIBGHMKAX, HayKOBUX
CTaTTAX, aHaNiTUYHMX ornsgax. Hanpuknag, po6otu LA, BnaHka, A.MN. Maligyubkoro, B.C. MaHaceiikiHol,
A.[. OaHinosa, A.I. Ma3sypa, 3.B. lepacumuyka, A.P. CadiynniHa, A.l. Benikosoi Ta iHwWKX. MpoTe, ac-
MEKTOM BUCBITNEHHS NEPEBAXKHO € PO3INA/, iIHBECTULIIAHOT NPMBAGANBOCTI MEBHOMO PEriOHY, MOLLYK LLUNSXIB
MOKPALLEHHS A0ro peT1HIy abo By3bKO CPAMOBaHWiIA aHasi3 BNNBY iIHBECTULINHOT NPMBabAnBOCTI Ha
OKpeMy XapaKTepuCTUKy, HanpuKnag, KOHKYPeHTOCMPOMOXHICTb perioHy. B aaHili poboTi 34iACHIOETLCS
KOMMNMIEKCHWIA aHani3 hakTopiB BNMBY Ha PEATUHI Ta BNIMBY PEATUHIY Ha KpaHW.

MOCTAHOBKA 3ABOAHHA

MeTa foCnifKeHHs — npoaHanisyBaTy (hakTopu, Wo (hopMYyHOTb PEATUHIOBY OLiHKY iIHBECTULIAHOT
npvBabANBOCTI TEPUTOPIT, Ta CyvacHe 3HAYEHHS MDKHAPOAHUX PENTUHTIB Y CBITOBI ekOHOMIL. [ns
[IOCArHEHHS NOCTaBNEHOT METW BU3HAYEHI HACTYMNHI 3aBAaHHS: 03HAMOMMTUCSA 3 iICTOPIEHD NiAXO/iB OLLiH-
KW IHBECTULINHOT NpMBabAMBOCTI KpaiH, KnacugikysaTn )akTopu BraMBY Ha PEATUHIOBY OLLIHKY, Ha-
BECTW MPUKIALM BNINBY PEATUHIIB HA EKOHOMIKY KpaiHW, NpoaHani3yBaTi cUTyaLito B YKpaiHi.

Y xopi focnifXeHHs 6ynn BUKOPUCTaHi METOAM aHani3y, CUHTe3y Ta y3ara/ibHeHHS.

PE3YNIbTATU

MpUIAHATO BBaXKaTW, LLIO aKTUBHA AisNbHICTb 3 OLIHKM iHBECTULIAHOT Np1BabnmnBOCTI KpaiH po3no-
yanacs y cepeauHi 1960-x pokis. Y Leli yac y xypHani «Harvard Business Review» ctarta «How to
Analyze Foreign Investment Climate» npe3eHTyBana 0gHy 3 nepLumx po3pobok y faHili cdepi, 3ailicHe-
Hy MapBapACbKOHO LLIKONOLO 6i3Hecy [1, c. 140]. AeTop PobepT CTobax 3anponoHyBaB eKCNepTHY LKany
OLiHKM iHBECTULIAHOrO KNimMaTy Ha OCHOBI HAaCTYMHUX KPWUTEPIiB: 3aKOHOAABCTBO 3 PErynHOBaHHS
BHYTPILLUHIX Ta IHO3eMHMX IHBECTULLIM, MOX/MBICTb BUBE3EHHS KaniTany, CTaH HalioHaNbHOT Ba/IkOTW,
MoNITUYHA CUTYaLliA Yy KpaiHi, PiBeHb IHPAALIT, MOX/IMBICTb BUKOPUCTAHHA HaLiOHAIbHOTO KariTasny.
[2, c. 28]. OaHwnin nigxig He OXoMNntOBaB YBECh CMEKTP YMOB, L0 BPaxoBYyKOTbCA iHBECTOPaMU, TOMY
nofanbLuUi AOCNIIKEHHS NPU3BOANAN A0 3MiHWN CKNaay napameTpiB i MOCTYNOBOro Nepexoay Bif OLiHKK
iHBECTMLiiHOrO KniMaTy (YMOBM KaniTanoBKIaf4eHb) A0 OLiHKWN iHBECTULIHOT NprBabMBOCTI PerioHy
(iHTerpasibHa XapakTepyCTVKa Mepesar Ta HefoNiKIiB HarNPAMKY iHBECTYBaHHS).

P opMyBaHHS 3Ha4HOT KiNbKOCTi KpaiH 3 MepexifHoK eKOHOMiKO 06YMOBWU/IN NOSIBY APYrOro nigxo-
[y [0 OLiHIOBaHHS HanpuKiHLUi 1980-X poKiB: MPOBeAEHHS eKCMePTHUMM Fpynamm psgy iHO3eMHUX eKo-
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HOMIYHUX XXypHanis («Fortune», «Multinational Business Finance», «Euromoney», «The Economist»)
Ta KOHCyNbTaliiHo ipmoto PlanEcon wopiyHOro KOMNIEKCHOrO PEMTUHIY iIHBECTULiHOT NprBab-
NMBOCTI KpaiH. Y AaHMX OLiHKaX iHBECTULLIAHOIO pU3MKY Ta HaAiNnHOCTI KpaiH BPaxoByHTbCSA CReUugivHi
YMOBM iHBECTYBaHHA Ta iX pesynbratyi, HAbNMXEHICTb [0 CBITOBUX EKOHOMIYHUX LieHTpiB, 06car BHI
Ta iioro CTPYKTypa, 3ab6e3neyeHicTb pecypcamu, AEMOKPaTUYHI TpaauLii, AKiCTb MPOLeCiB npaLi Ta npo-
LeciB pedpopmyBaHHs y KpaiHi [1, c. 141].

TpeTim i 6ifbLL JOCKOHAIUM MiAX040M € creljianbHi KpeAWTHI Ta (PiHAHCOBI PEMTUHIN KPaiH, L0
CK/lafjatoTbCA cneLianizoBaHNMM MiXXKHAPOAHUMU areHTcTBaMU. KpeauTHUIA peTUHT y cdepi (iHaHciB
3’aBMBCA Le Y nepuwiii nonosuHi XIX ctonitta y CLUA B nepiog nigBuLLEHHS NONUTY Ha o6nirauii
3a/1i3HUYHUX KOMMAHIN, /19 aKTUBHOTIO 3a/Ty4eHHAM NPUBATHOrO Kanitany Ha (hiHaHCOBWiI PUHOK, a cam
MpOoLLEeC MPUCBOEHHS KNACUYHUX PEMTUHTIB perioHamM cknascs B AMepuui y nepiog Mixx Benuvkoro ge-
npecieto Ta noyaTkom [pyroi cBiTOBOI BiiHW, MacoBe 3aCTOCYBaHHA PEMTUHIIB iHBECTULiAHOT NpuBab-
NIMBOCTI KpaiH noyanocs BiHOCHO HewofasHo [3], [2, . 27]. HaiiBigoMilLMMKN PeATUHTOBUMU areHT-
cTBamMu y cBiTi € Moody’s Investors Service, Standard & Poor’s (S&P), Fitch Ratings. 115 OLiHKV BUKO-
PUCTOBYETLCA PO3p06/eHa LKana Big AAA (Ly»Ke BUCOKa 34aTHICTb CBOEYACHO Ta MOBHICTHO BUKOHYBa-
T cBOI 6opro.i 30608’s3aHHSA) 40 D (AedonT 3a 60proBrMmM 3060B’A3aHHAMM), TaKOXK NMPOMIXKHI 3Ha-
yeHHA (Hanpwknag, B+, BB-). OKpiM peiTUHIYy HafaeTbCs NPOrHO3 MOro pyxy Ha Hanbnmkunin yac:
NO3UTUBHWIA (PEATMHT MOXKe By T NiABULLEHO), HEraTUBHWIA (MOXNBE NMOHMKEHHS), CTabiNbHWIA (3MiHa
MasoBipOrifHa), PO3BMBAETLCA (MOX/VBE AK MIABULLEHHSA, TaK | 3HWKEHHS). Fitch fogae n’aTy karero-
pit0 — HeCyTTEBUIA, TOOTO CKIALHO NPOrHo3yBaTy. OKPiM MiXKHapOAHUX 3aCTOCOBYHOTLCS i HaLiOHabHI
PEATUHII, B AKX NOPIBHAHHSA 34IACHIOOTLCA MK PErioHaMmn OfHIET AepXKaBK, a 40 Ha3BU A04al0TbCS
iHA4eKcK KpaiHy (Hanpuknag, ana Pocii — ruAAA, ansa YkpaiHn — uaAAA) [2, c. 27-29].

3a CBOEHO CYTTHO PEATUHIY — Lie CYKYMNHICTb HE3MIHHMX NMOKa3HWKIB, 06paHNX PENTUHIOBUM areHT-
CTBOM, LLIO HaJak0Th iHTErpoBaHy OLiHKY MEBHMX CKNafoBMX iHBECTULIHOIO KNimMaTy KpaiHu abo peri-
OHY. TO6TO PENTUHIN IHBECTULINHOT NPUBAGAMBOCTI PErioHY BUCTYNakoThb BiAHOCHOK OLIHKOKO TOrO,
HaCKIiNIbKV MepeKOH/INBI rapaHTil Bfagun Ta fep>Kasu B LiiSIOMY LLLOA0 BUKOHAHHSA B3TMX Ha cebe 30608’ 5-
3aHb, Y TOMY YMC/li NO NOBEPHEHHIO 3a/TyYeHNX NPAMUX IHO3EMHUX iHBECTULiN [4]. BoHW po3paxoBy-
IOTbCA LLLOPIYHO, NPOTE MOXYTb NepernagaTncs nig Aieto pisHUX YNHHUKIB.

dakTopw, L0 BPaxoBYOTLCA MPW OLiHLi IHBECTULIAHOT NPUBabANBOCTI GaraTouncesbHI, Pi3HOMaHITHI
Ta BaXXKO Nia4at0TbCA TOUHOMY 06/1iKy. OKpeMi areHTCTBa YKpYNHeHO NMOAIIAI0TL OCTaHHI Ha ABi nigcuc-
TeMW: IHBECTULLINHWIA MOTeHLias, K CYKyMHICTb HasBHUX Y PerioHi pakTopis BMPOOHMLTBA Ta cdhep npu-
KNafigHHs Kanitany, Ta iHBeCTULLIAHWI PU3KIK, L0 3aKOHOMIPHO BUMAMBAE 3 NEPLLOT nigcuctemu. Mpono-
HYETbCA HACTYMHa YKPYNHeHa Kacugikawis OCHOBHUX (hakTopiB iHBECTULIAHOT NpMBab/IMBOCTI PerioHy:

1. MakpoekoHoMiuYHi (06¢sr BBI (abcontoTHE 3Ha4eHHs Ta Ha AyLLly HaceneHHs)) i ioro CTPyKTypa,
06nikoBa CTaBKa, piBeHb iH(NALIT, piBeHb 6e3p06iTTS Ta 3aHATOCTI, CTYNiHb CAiAYyBaHHSA NPUHLMNAM
PUHKOBOT eKOHOMIKM, Ba/IKOTHWIA KypC, CTaH [epXXaBHOT0 OIOKETY, iepXKaBHi BUTpaTH, CTaH NaTiXKHO-
ro 6anaHcy, po3mip BHYTPILLHbLOrO Ta 30BHIiLLIHLOr0 6OpriB KpaiHW, PO3Mip 30/10TOBaIKOTHUX Pe3epBiB,
TeMI eKOHOMIYHOT O 3pOCTaHHS, PiBEHb CMOXMBAHHS, 36epeXKeHHs Ta IHBECTYBaHHSA Y KpaiHi, CTPyKTypa
B/IACHOCTI, YaCTKa NpAMUX iHO3eMHMX iHBECTULLII Y 3aranbHOMY 06CA3i iHBECTULLIN TOLLO).

2. DaKTOopK CTaHy Ta PO3BUTKY (PiHAHCOBOrO PUHKY (KaniTanisauist hoOHA0BOIO PUHKY, CKNaf iHCTPY-
MEHTIB, L0 BUKOPUCTOBYHOTHLCA Ha (hOHAOBIN GipXXi, AOCTYMNHICTb KOPOTKOCTPOKOBMX Ta [I0BrOCTPOKO-
BUX MO3VWK, YMOBW 6aHKIBCbKOTO KPeAUTYBaHHS, CTaH Ba/IFOTHOTO PUHKY).

3. MoniTnyuHi (cTyniHb AeMokparTii, CTabiNbHICTb NOAITUYHOI CUTYaUil Y KpaiHi, piBeHb Kopynuii,
36epeXxXeHHs NPaBoMopsiAKY).

4. MpaBoBi (iHBeCTULiiHe 3aKOHOLABCTBO Ta MOro peanisawis, BU3Ha4eHICTb Mpas BNACHOCTI Ta i
HeA0TOPKaHHICTb, CXOXICTb CTaHAAPTIB BeleHHs Ta HOPMaT1BHOIO PEryntoBaHHsA Bi3HeCy, BiANOBIAHICTb
[0 MiXKHapOAHWX CTaHAAPTIB, MOAATKOBE Ta MUTHE 3aKOHOAABCTBO, HAsABHICTb MOAATKOBUX Miflbl Ta iHLLIMX
nepesar [/19 iHO3eMHUX iHBECTOPIB, Ki/fIbKICTb NOMNPaBOK [0 3aKOHOAaBYOI 6a3u 3a 3BITHWIA Nepiog, eko-
NOrivyHe 3aKOHOAABCTBO).

5. IHHOBaUiHI (BMKOPUCTaHHA iIHHOBALLIHNX Ta pecypco3bepiraloumx TEXHOMONIN, NaTeHTHa aK-
TUBHICTb, YaCTKa BiZIBAHTAXEHOT IHHOBAL,IiHOT MPOAYKLIT Y 3aranbHOMY 06CA3i, PO3BUTOK HayKW, iH(Op-
MaLiiHMX TEXHONOT i1, A0CNIAHULBKIUIA NOTeHLian, po3mip AepXKaBHWUX BUTPAT Ha A0CNIKEHHS Ta po3-
PO6KM, iHAEKC PO3BUTKY NIOACLKOr0 NOTEHUiany).

6. JemorpagiyHo-TpyAoBI (UMCENbHICTb Ta LWiNIbHICTb HACENIEHHA HA TepUTOPIT, AKICTb TPYLOBUX
pecypcis, piBeHb OCBITWU, NMPUPOAHNIA NPUPICT HAaceNeHHs, PiBeHb CMEPTHOCTI, pO3Mip cepeaHbOT HOMI-
HanbHOT 3apO6ITHOT NNaTK AK BapTiCTb TPYAOBUX PECYpCiB).
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7. MpupogHOKAiMaTMYHI (KNiMaT, HasBHICTb KOPUCHWNX KOMasvH, 3anacu NpMpogHNX pecypcis, vyacT-
Ka 3eMefib Ci/lbCbKOroCcrnoAapCbKoro NpU3HaYeHHs y 3aranbHili NoLLi, YacTKa He3abynoBaHNX 3eMefb,
CTaH eKo/orii Ta iHLWe).

8. MeononitnyHi (po3TallyBaHHA LWOAO LepXXaBHUX KOPLOHIB, [0 PO3BMHEHMX MICT, TPAHCMOPTHUX
apTepiii, HassBHICTb BUXOAY A0 MOPS, MPUHANEXHICTb 40 NOAITUYHMX OM0KIB, MDKHAPOAHMX, PErioHaslb-
HKX opraHisauii).

9. IHCTUTYUiOHaNbHI (hakTOopK (HAasBHICTb OpraHisaliil Ta MexaHi3MiB KOHTPO/IO Y KNHOYOBUX ce-
pax yHKLiOHYBaHHA KpaiHW, eDeKTUBHICTb YNPaBNiHHSA, CepeaHilt Yac peecTpaii opuanyYHOT 0cobn).

Y Mexax KoXKHOT rpynu nuToma Bara oKpemmx PakTopis He 0fHaKosa. Hanpwknag, 3pocTaHHsA Bao-
BOr0 HaLiOHa/IbHOMO NPOAYKTY Ha 1% Npu3BOAWTb L0 30i/1bLUEHHA 06CATY NPUTOKY NPAMMUX IHO3EMHMUX
iHBECTMLi y cepeaHboMY Ha 10 mnpa. aonapis CLLIA, 3HWKeHHS piBHS iHGAALIT Ha 1% 3HAYHO MeHLLIE
BI/IMBAE Ha 3a3Ha4eHuii NoKasHUK. CKNaAHICTb KilbKICHOr0 BUPaXXeHHS YCbOro Pi3HOMaHITTA (akTopis
[OMOBHIOETLCA HAABHICTIO OKPIM 006’ EKTUBHUX (PAKTOPIB i Cy6’EKTUBHMX, LLLO MOB’A3aHi 3 MCUXONOriy-
HUMMW 0COBNMBOCTAMM Ta IHAMBILYaNbHUMU NepeBaramu iHBecTopis. Hanpuknag, aMeprkaHCbKi iHBecC-
TOPU NepeBaKHO OPIEHTOBAHI Ha OTPUMAaHHA MakKCHMaIbHOr0 NOTOYHOIO NPUOBYTKY, WO 34aTeH rapaH-
TyBaTW IM BigNOBIAHI AMBiAEHAN, O4HOYACHO iHBeCTOpM 3 AnoHiT, KuTato, Kopei TpaguuiiHo HagatoTb
rnepesary [OBroCTPOKOBMM BK/afeHHAM KOLUTIB Y CTpaTeriyHo BaXK/MBI ranysi eKOHOMIKM [4].

MPOrHo3n 3MiHM PENTUHIY IHBECTULiIAHOT NPMBA6IMBOCTI KpaiHM BNAMBAKOTL Ha PyX NPSIMUX iHO-
3eMHUX IHBECTULLII, Ha PiLLeHHsA BHYTPILLHIX iHBeCTOpPIB (IHCTUTYTIB CMifIbHOrO iIHBECTYBaHHSA, [NeHCil-
HMX (POHAIB, TOPFiBLiB), TOMY KpaiHV HamaratoTbCs CIPUATY NiABULLEHHIO BACHOTO PEATUHTY, OCKiNb-
KW BiH € Bi0OpaXKeHHAM 1T pO3BUTKY, NO3ULLIT HA CBITOBOMY PUHKY. PETUHIM OKPEMUX KOMMaHIii, Kop-
nopaLiiii, MicT ab0 IHLLOT CKNaaoBoT OAVMHNL, IK MPaBWO, HEe MEPEBULLLYHOTb 3aranbHWiA PEATUHT KpaiHW
(BUHATKaMM MOXYTb CTaTW NULLE Koprnopauii, Wo MatoTb rapaHTii Bif TPeTbOi CTOPOHM, Hanpuknag,
aBTOpUTETHOrO GaHKy CLUA).

[ocBif AEeMOHCTPYE CYTTEBUIA BMNAIMB MiDKHAPOLHUX PEATUHIIB IHBECTULiAHOT NpMBabaMBOCTI Ha
CBITOBY EKOHOMIKY. [ofgi6HMM HeraTuBHUM NpuKNaaoM € nogii 2007-2008 pokiB. PeliTUHIOBI areHTCTBa
Standard & Poor’s Ta Moody’s Investors Service 3BUHYBauyHOTb Y 3aBULLEHHI PEATUHTIB iNOTEYHMX
o6nirauii y 2007 poui, Wwo Ha Aymky JenapTameHTy tocTuuii CLLUA cTano npuyrHO0 po3BUTKY CBITO-
BOT (hiHaHCOBOT Kpn3n 2008-2009 pokiB. 3a pe3ynbTaTtaMu poboTH crieliasibHoi KOMICIT Mo po3cnifyBaH-
HAM ceHaTy CLLUIA BCTaHOB/IEHO, LLO MPW HAsABHOCTI MHOXWHW (haKTOPIB, L0 CBiAUMIA NPO 3HKEHHS
CTaHAapTIB KpPeAuTYBaHHA Ta BipOrigHy Kpu3y Ha inoTeYHOMY PUHKY (3pOCTaHHA 0N iNOTEYHUX Kpe-
AVTIB 3 BUCOKOIO [0N1et0 pu3nky 3 8 ao 20% Bif 3aranbHOro o6cary, HagaHHs maike 90% KpeauTis 3
MN/1aBat0y0H0 BiCOTKOBOK CTaBKO), 36iMbLLUEHHS A0Ni cybcTaHaapTHMX (subprime) KpeauTis), S&P Ta
Moody’s 36epiranm peiTUHIN NOXigHUX LiHHWX Nanepis, 3a6e3neyeHrX inOTeYHUMM 3acTaBaMm, Ha CTa-
6iNbHO BUCOKOMY PiBHi. 3pOCTaHHSA HeNnaTeXiB 3a KpeanTaMun Npr13Beno A0 LWBUAKOTO 3HUXEHHS peit-
TWHTIB, L0 NMOCUAWNO NaHiKy Ha POHLOBOMY PUHKY. Hacnigku nogibHoT noMunKuy 6ynv Baxxkumn. Ha-
npuKnag, aepXxaBHUin neHciiHniA doHa CLUA Calpers, L0 Kepye HakoMMYEHHAMW Malixe 173 mnpa,.
non., y 2006 poui iHBecTyBaB 1,3 MipAa. 40N. Y TpW cneljiani3oBaHi iHBECTMLIVHI (POHAK, WO MiCTUAN
inoTeyHi obnirauii, Ta npy UboMy Manu pedTuHrn AAA. Yepes Kpusy hoHAM He 3MOFN PO3NNaTUTMCA
7 BTpatmn Calpers nepesuwwmnun 1 mnpg. gon. [5].

[HLIMM NPUKNaZOoM MOXeE CNYryBaTu 3HWKEHHS MiXXKHAPOLHUM PENTUHIOBMM areHTCTBOM S&P peld-
TUHrY iHBeCTMUINHOT NpmBabnmeocTi CLLA 3 AAA o AA+ 3 HeraTMBHUM NPOrHO30M Y cepriHi 2011 poky.
MpyyrHamn cnyryBanun: AOCATHEHHS CMiBBIAHOLWIEHHS AepxaBHoro 6opry CLUA o BBI maiixe 90%,
LLLO MOT/I0 CMIPUYMHUTI LedONT; NOAOBKEHHS MiNIbroBUX YMOB ONOAATKYBaHHS NpK AedilmnTi fepx6toa-
XeTy 1,299 TpnH. gon. (8,7% BBIM). MoHWKeHHS nnLle NOripLInao CUTYaL|it0: CPOBOKYBa/o 3p0CTaHHA
BapTOCTIi 3an03nyeHb (BUTPaTK Ha 06CNYroByBaHHS AepXxaBHOro 6opry spocnm Ha 100 Mapg. Ao, Ha pik
(npwv Tomy, Loy 2010 poui 6oprosi Bunnaty cknanv 414 mnpA. aon. abo 2,7% sig BBIM)), Bxe 3a TXAeHb
iHaekc Dow Jones BTpaTuB 2,5 TP/H. 40/, Ha 3ara/ibHiii KaniTanisayii KomnaHili Ta NPoLOBXKMB NafiHHA 40
BEPECHS TOro X PoKy [6]. Po3npoaaxi akLjiii novanuncsi, OCKiNnbKiu Bif PEATUHIY 3a1eXWUTb MaKCUMasbHWIA
o6cAar NimiTiB IHBECTULT y NEBHY KpaiHy B IHBECTULLIHMX Ta NEHCIMHUX (hoHAAX.

3ano6irTv 3HauyHux BTpat CLUA Ta nafiHHA CBITOBMX PUHKIB AONOMIr Tol akT, wo gonap CLUA €
K/1F0HYOBOKO CBITOBOK PE3ePBHOI0 BAJIKOTOH), i BiNbLUICTb KPaiH CBIiTY He 3MiHWNa CTPYKTYPY 30/10TOBa-
NHOTHUX pe3epBiB. Kpim Toro, LLITaTu € KpaiHO 3 MiHIMafIbHUM PU3MKOM iHBECTYBaHHS, TOGTO anbTep-
HaTVBM 3 NOLIGHMM piBHEM NiKBIAHOCTI Malixe Hemae. OCKiNbKK KpaiHn €C cami MatoTb Npo6aeMm 3
6rofKeTamMu, TO Ha PUHKY KOHKYpeHTiB 418 CLLA Hemae. FKLLO BiAMOBUTUCA Bif, 40N1apy, TO pyXHe BCA
CBITOBa EKOHOMiKa. 3BiCHO, NOAIOHE 3HVKEHHA PEATUHTY He MOXe NMOXUTHYTU aMepUKaHCbKY eKOHO-
MiYHY Milb, MPOTe Lie NOXMTHYNO A0BipY. PEMTUHI A0OCI 3aNMLIAETLCS HA 3aHMKEHOMY PiBHI, 3MiHIOKOUN
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NVLLIE NPOrHO3 3 HEraTMBHOIO Ha MNO3UTUBHWIA. 3BiACKW Bif3HA4Yat0TbCA NEPIOANYHI CKaH4aNn HeAoBIipK
[0 OUIHKW PeATUHTIB, 3BUHYBAYEHHS Y IX HE06’ EKTUBHOCTI, BUMOIM 3MIHUTV METOAMKMN PO3PaxXyHKY.

OfHo4acHO, Konn Ha novatky 2012 poky areHTcTBO Moody’s noctaBuna nifg CyMHiB penTuHr Aaa
BenvkobpuTaHii, 6inbLWUiCTb YYaCHUKIB PUHKY He Bifpearysasia Ha nogito. MpuunHoro nepernsgy OuiHKu
CTa/10 MOCUJIEHHA TPLOX IPYMN PU3UKIB: YMOBISIbHEHHSA eKOHOMIYHOI0 POCTY Ta HACNiAKW Pi3KOro CKOpo-
YeHHS lepXKaBHUX BUAATKIB, 3HaUHe 36i/bLLEHHS BApPTOCTI AePXKABHUX NO3UK Yepes 3p0CTaHHs iHGAsLLT,
BVCOKOT MOX/TMBOCTI BUHUKHEHHS KpY3W'y BaHKIBCLKIN cucTeMi KpaiHu. OfHaK, ()OHA0BI PUHKM BiNbLUIOCTI
€BPOMENCLKNX KpaiH 3p0CTan, WO CBIAYMTL NPO NOYATOK 3MiHM BiJHOLIEHHS A0 PEATUHIOBUX OLLIHOK,
TOOTO CNPUIAHATTS iX SIK BIAHOCHO 06’€KTMBHOI lyMKW, a He AOCTOBIpHOro hakTy [7].

HapocTarounii CymMHiB HeZlOBipY 10 PeATUHIOBUX areHTCTB MiATBEPAKYE i AymMKa (haxisLis. Mpode-
cop IHCTUTYTY ekOHOMiKM YHiBepcuTeTy CaHkT-IanneHa MaHpes MeptHep (Manfred Gaertner) Haro-
NOLLYE Y KOPUC/IMBUX Hamipax, Cy6’eKTUBHOCTI areHTCTB Yepes iX MPUHANEXHICTb A0 PiHAHCOBOIO PUHKY.
[oNyCKaETbCA 3aHKEHHSA PENTUHTY 3 METOKO OTPUMAHHSA rPOLLER. 3a JOCNILKEHHAMM TOT0 X IHCTUTY-
Ty, HanpuKnag, He 6yno BUSB/EHO BaroMMX NPUYMH 419 NOHWKEHHA PedTUHIIB IpnaHaii, MopTyranir,
IcnaHii Ta HaBiTb peLii NPOTAroM 0CTaHHIX KPU30BUX POKiB [8].

Bignosigaro €Bponu Ta Po3BUHEHWUX KPaTH CBITY Ha NOAIGHI NOMW/IKK CTano NiAroTyBaHHsA psasy
BIZNOBIAHWX AiiA: NNAHYETLCA CTBOPEHHA €BPOMNENCHbKOI afbTepPHATVBU aMepUKaHCbKUM PernTUHraM,
eBponelicbka opraHisais no LiHHKUM nanepam Ta (iHaHcoBuM pyvHKam (ESMA) 06iuse 3anpoBaanTu
LITpadoHi caHKLiT Ta Big3nBaTh NiLeH3il 3a NOMUIKM Y NPUCBOEHHI CyBEPEHHUX PENTUHTIB [9].

B YKpaiHi Ha CbOrofHiLLUHIN AeHb NPaLOTb TPU MIDKHAPOAHMX areHTCTBa, fKi € NpusHaHumn Ha-
LlioHa/IbHOLO KOMICI€ro NO LiHHKMM Nanepam Ta hoHA0BOMY puHKY: Standard & Poor’s, Moody’s Investors
Service, Fitch Ratings. Takox pieHHam HKLIM®P Ne2314 Big 27.12.2007 6ynu 3aTBepyKeHi piBHI peii-
TUHIOBUX OL{IHOK, LU0 3aCTOCOBYHOTLCSA areHTCTBaMM MPW BU3HAYEeHHI PEMTUHTIB BCepeauHi Kpaitm [3].
HauioHanbHa peiiTMHIoBa LWKaa 403BO/IAE LUMPLLE BKNOYATM Ta KpaLle AntdepeHLitoBaTh YKPaTHCbKMX
No3nYaNbHMKIB Ta eMIiTEHTIB MiXK CO60L0 3a YMOB H/3bKOI0O CyBEPEHHOI0 PiBHA HEIHBECTULIAHOT KaTe-
ropii. 3a Nogi6HO0 LWKanow penTuHr AAA HafaeTbCs eMiTeHTY abo perioHy 3 HaliKpaLMMm XapakTe-
pUCTUKaMK, iHLWI OLiHKM BM3HA4YatoTbCS BiJHOCHO HbOTO.

OKpiM MIDXHapOAHUX Y KpaiHi npautoe psg HauioHaSIbHUX PeMTUHIOBUX areHTCTB: «KpeanT-peii-
TUHI», «IBI-Rating», «YKpalHcbke KpeAnTHO-peiTuHrose areHTcTBo» (UCRA), «HesanexHe PeATuH-
rose AreHTCTBO» Ta iHLLUi.

CKnagHIiCTb OLiHKM IHBECTULINHOT NPMBa6/IMBOCTI perioHiB YKpaiHu nonsrae y HasBHOCTI AMCMPO-
nopuiin y EKOHOMIYHOMY, COLLiaNIlbHOMY, iIHPPACTPYKTYPHOMY PO3BUTKY, Y NPUPOAHNX Ta reonoliTUHHNX
YMOBaXx, 4UCNPONOpLis y PO3BUTKY KafpOBOro, peCypCHOro, HayKoBO-TEXHIYHOTO NOTeHLiasy, pisHOMY
PiBHi (hiHAHCOBOT NiATPMMKM BENMKOMACLLITAOHMX Ta CYCNiNIbHO BaXXNMBUX NpoekTiB [10].

Cepef, OCHOBHUX (haKTOPIB, LLLO MOHVXXYIOTb PENTUHT KPaiHN MOXKHA 3a3HauMUTW: 3pOCTatoumnin gep-
YaBHW 60pr, NONITUYHA HECTaBI/IbHICTb, 3a/IeXHICTb Bif IMNOPTY EHEPrOHOCIIB Ta 30BHILLHIX MO3WK,
K HacnifoK, Npobnemn y 6aHKIBCbKil cucTemi. Yepes i npuunHm y nunHi 2013 poKy 3rigHo oLjiHKam
S&P YKpaiHa nocina 7 mMicue y CnucKy HaiibinbL PU3MKOBaHUX KPaiH 15 iHBeCTyBaHHS (Ha piBHI Ap-
reHtuHu, Kinpy, Mpeuii, €runty, Makuctany, SlisaHy), T06TO 36in6WIMAN BiporigHicTb fedonTy 3 34,8%
no 44% [11].

Y BepecHi NOTOYHOrO POKy areHTcTBO Moody’s 3HU3MM0 CyBEPEHHNIA PeTUHT KpaiHn 3 B3 no Caal,
LU0 NPU3BE/IO [0 PI3KOro NafiHHA LiH Ha YKpaiHCbKi eBpoo6nirayii, pemTUHI AKMX TaKoX MOHWU3MBCS.
MpuynMHaMm cTanun: NOripLLIEHHS 30BHILLIHBLOT NiKBIAHOCTI KpaiHK, BIACYTHICTb yroan 3 MiXKHapogHUm
Ba/IFOTHUM (POHZOM Ta MOTipLUEHHS BiLHOCUH 3 POCi€t0 nepes naaHoBUM NiLNMCaHHAM Yrofm npo aco-
uiayito 3 €sponeiicbkum coto3oM [12]. Cnigom 3a uum areHtcTea Fitch, S&P y nuctonagi 3HU3WAM
CYBEPEHHUIA PERTUHT KpaiHK 3 B ao B-. Mogil rpyaHs, BHYTPILLIHE NPOTUCTOSHHA Ta HEBM3HAYEHICTb Y
30BHILLHIA NoNiTKLi, NWLLE NOTipLWYOTh 06CTaBUHW. AK HACNiAOK, PEATUHIOBI areHTCTBa BTpadaloTh
BipY Y MOX/IMBICTb YKpaiHM 3a/1y4nTIN 30BHILLHE (DiIHAHCYBAHHA Ta TPUMaKOTb HU3bKWIA PENTUHT. Tak,
20 rpyaHs noTouHoro poky S&P niaTeepanno peinTuHr Knesa B- 3 HeraTvBHUM NPOrHo3oM. Mo3uTuBHiI
thakTopy (ponb MicTa K agMiHICTPaTUBHOIO Ta eKOHOMIYHOIO LIEHTPY KpaiHW, 40CTaTHLO AnBEpPCUI-
KOBaHa eKOHOMiKa 3 BUCOKMM PiBHEM J06PO6YTY, LLO Y AeKiNbKa pasiB NepeBuLLYE CepeHIn NOKa3HNK
Mo KpaiHi) CyTTEBO MEPEKPUTI HeraTuBHUMKM. Cepef OCTaHHIX: BUCOKI PU3MKK pedpiHaHCYBaHHS Yepes
«BONATU/bHY Ta HefoMiHAHCOBaHY» YKPaiHCbKY CUCTEMY MiXOHOAXETHUX BiAHOCUH, OBMEXEHY MOX-
NUBICTb YNpaBiHHA LKepenaMn LOXOLIB Ta BUAATKIB; CyTTEBA OOMEXEHICTb BHYTPILLHIX [Kepen
nikBigHOCTI KneBa; cnabki NoOKasHUKN GOMKETY; HM3bKa AKICTb YNpaBniHHSA (HEBUCOKWIA piBeHb Noni-
TUYHOT CTINKOCTI); 3HaYHe 60ProBe HaBaHTaXXEHHS, 3BiACK BaNtOTHI pu3unkn [13].
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MopanbLunid HeraTUBHWUIA NPOrHO3 6a3y€eTbCA Ha AOMNYLLEHHSAX MPO 3HKEHHS pe3epBiB vepes cKnas-
HYy CXemy BMN/IaTK 30BHiLLHIX 60priB [0 2014 poKy Ta CK/IaAHOLLIB Yepes 3a/1yUYeHHS NMO3MKOBUX KOLLTIB
3 MiXKHapO4HOro puHKY Kanitany. Kputuka LyMx necMmiCTUYHUX NPOrHO3iB IPYHTYETLCA Ha (hakTi crnpuii-
HATTA 32 OCHOBY OL|iHKV aMepUKaHCbKOT MOAENI, L0 He € afieKBaTHUM MO BiAHOLLEHHIO 0 YKpaiHu.

BNCHOBKW/

3rigHo 3 pesynbTaTamu NPoBeAeHOT pO60TU Ha CbOrOAHILLHIN AeHb MIDXXKHAPOAHI PEATUHIN iHBECTU-
LiiHOT NpuBabiMBOCTI KpaiH aKTUBHO Br/IMBalOTb Ha CBITOBY EKOHOMIKY, Biflo6paXatoumn BiHOCHWi
PU3NK IHBECTYBaHHA Y Pi3Hi KpaiHn. PakTopy, L0 BPaxoBYKOTLCA NpW (JOPMyBaHHI AaHOT OLiHKN €
yncebHUMM Ta BaXKKO MiggaroTbes Knacudgikadii, ogHaK 0CHOBHUMM 3 HUX € MaKPOEKOHOMIYHI, (PiHaH-
COBI, MOMITUYHI.

3 MeTot0 3anobiraHHA HeraTVBHOIO BIJ/IMBY Bifi HETOYHOIO ab0 HEBIPHOIO BCTAHOB/IEHHSA PENTUHTY
MPOMNOHYETLCA 3MIHUTW METOAMKY OLIHKM HaLiOHa/IbHUX LUKa 3a MPUHLUMNOM BCTAHOB/IEHHS K/HOYO-
BUX KpUTepiiB (HainbinbL Baromvx (hakTopis) 419 NEBHOIO PErioHy CBITY, L0 AOMOMOXE Y BifibLLoMY
CTYneHi BpaxoByBaTu 0COBIMBOCTI 06’€KTY, O po3rnagacTbca. Hanpuknag, ansa YKpaiHm pobutun ak-
LIEHT Ha NONITUYHY CTabiNbHICTb, 3aKOHOAABUMIA (DAKTOP i CTaH AepXKaBHOMO 6rOMKeTY. Mpy BUAINEHHI
noAibHNX KPUTEPITB MOXX/IMBE BUKOPUCTaHHS 3anpOMoHOBaHOT Kiacudikauii (hakTopis.
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