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CroromHi B YKpaiHi ckianacs HecTablabHa (piHAHCOBO-EKOHOMIYHA CUTYyallis. [HTerparis B
CHCTEMY MIDKHApOIHO-EKOHOMIYHHMX BITHOCHH TMOTpeOye 3alydeHHs I1HBECTHLIN, 30Kpema
iHo3eMHUX. [IpoTe iHTEpeC MOTEHIIMHUX 1HBECTOPIB € MOPIBHAHO HU3bKUM. ONHIEIO 3 MPUYUH
I[bOTO SIBUIIA € BUCOKHIA PIBEHb PU3UKY KPaiHU MPH 3A11ICHEHHI 30BHIITHPOEKOHOMIYHHX 3B’ SI3KiB.

JlonnoHcbkuii xkypHan «Euromoney» € oqHMM 3 HaiOLIbIl aBTOPUTETHUX EKOHOMIYHUX
BUJIaHb, SIKE JIBA Pa3y Ha piK MyOJiKye peHTHHT KpaiH CBITYy 3a CTYINEHEM PU3UKY, IKUH BUHUKAE
MiJ Yac CIBIpaIl 3 KOMIaHIAMHM IUX KpaiH, po3paxoBaHUM IUIIXOM ONMUTYBaHHS (axiBIlB 3
obnacTi (iHaHciB Ta ekOHOMIKH. [OpiBHIOIOUM NMOKAa3HUKH LBOTO PEUTHHTY YKpaiHU 3 1HIIUMU
KpaiHaMH  CBITY, MOXHa BMSBUTH  IpoOJEMH, SKI  YHOBUIBHIOOTH  PO3IIMPEHHS
30BHINTHFOCKOHOMIYHUX 3B’ SI3KIB HAIIIOT KPaiHH.

Kpainauii pu3uKk — IMOBIPHICTh 30MTKIB NMpHU BeIeHHI Oi3HECY B KOHKPETHIN JepiKaBi,
3yMOBJICHA HECTIPUSATINBOIO €0 YNHHHKIB, JDKEPEIIOM SKHX MOXKYTh OyTH MOJTITUYHA CUTYAIid,
oprasizaiiiiHi, eKOHOMIYHI Ta COI[laJbHI YMOBH, 110 HE MOBHICTIO MiJAAIOTHCS JEPKABHOMY
perymoBanHmoO [1]. Bin moninsieTbess Ha KOMEPUIHHUA Ta HEKOMEPUIHHUH (TTOMITHYHUI). Y CBOIO
4yepry KOMEpUIHHMM pU3MK NOAUISETHCA HAa PU3UK HEIUIATOCHPOMOXKHOCTI 1 TpaHc(hepHui, a
NOJITUYHUIA — HAa MAaKpOPU3UK Ta MIKpOpH3uK. TpaHchepHHH PH3HK — PU3HMK TOTO, L0 MpPH
IPOBEJICHHI €eKOHOMIYHOI MOMITUKN OKpeMa KpaiHa MO)Ke HaKJIaCTH OOMEKEHHs Ha NepeBe/IeHHS
KariTany, AWBIACHIIB 1 BIACOTKIB iHO3EMHUM KpeauTopam Ta iHBectopam. Ilin momiTHyHUM
PU3MKOM HAyKOBIISIMU MPOMOHYETHCS PO3YMITH HMOBIpHICTH (hiHAHCOBHX BTpAT B pe3yabTari
BIUTMBY HECHIPUSATIMBUX MOJMITHYHUX (aKTOPIB y iHIIIH KpaiHi [2].

Haii0inp1e 4uciao JociiakeHb, IPUCBIUYEHUX aHali3y PU3HUKY, HAJIEKHUTh aMEPUKAHCHKUM
BUCHHUM, aje [ MpoOjieMa aKTUBHO BHMBYAJAcS W y 3aXigTHOEBpomerchkux Kpainax. [ToHATTS
«KpaiHHUM pu3uK» yBiB y HaykoBuil o0ir IpBin C. @piaman B 1970-x pokax y 3B'I3Ky 3
iHTepHaIioHami3amiero Kamitamy. 3 cepeauHun 1980-X pokiB KpalHHMN pPH3HK BHU3HAYaIA
HNEPEeBaXHO SK pPHU3MK, L0 BHMHUKAE MiJ dYac iHO3eMHOro iHBectyBaHHs. T. KpaenOronb
3alporoHyBaB BU3HAUEHHS, IO CTaj0 KJIACHYHHMM, BIANOBIJHO JO SIKOTO KpaiHHI PHU3UKH
BU3HAUYAIOTHCS K IMOBIPHICTB TOTO, 110 CyBepeHHa JiepkKaBa ab0 He3aJIeXkH1 KPeAUTOPH B MEBHIN
KpaiHi He MAaTUMYTh MOXKJIMBOCTI a00 OakaHHSI BUKOHATH CBO1 3000B's1I3aHHS BIITHOCHO 1HO3€MHUX
KpeauTopiB 1/abo inBecTopiB [1].

[Ilo6 OWIHMTH PU3MK KpaiHW Ta MOJETIIUTH BUOIp IHBECTOPIB CTBOPIOIOTHCS TaK 3BaHI
iH(opMariiiHi areHuii, sKi BU3HAYalOTh PEUTHHTU KpaiH 3a HU3Kow (akTopiB. KoxkHa areHis
BUKOPUCTOBYE CBOI METOIM OLIHKK pu3uKy. HailimomymsipHimmmu cepen Hux € Kiacugikaris
Opranizantii ekoHoMigHOTO criBpodiTHHIITBA 1 po3BUTKY (OECP), Control Risks Group (CRG), Credit
Risk International, Political Risk Services: International Country Risk Guide (IRCG) Toro.

PosmissHemo wmicie YkpaiHu y pi3HMX peHTHHrax BiJMOBIIHO JI0 i OKpaiHHOTO PU3UKY. 3a
JaHUMHU peuTuHry aresiii «Euromoney» y nepion 3 Bepecenst 2005 poky 1o Oepesenst 2006 poxky
Vkpaina mnocigana 78 wmicue cepen 100 kpain cBity. Y peiftunry Opranizaiii €KOHOMIYHOTO
CHIBPOOITHUIITBA Ta PO3BUTKY Hallla Jep)KaBa Ma€ CEpPEIHINd pIBEHb PU3UKY. 3a JaHUMU PEUTHHIY
International Country Risk Guide 3a iepion 2011-2012 pokiB Ykpaina Majia mOMipHUi piBEeHb PU3HKY.
[Tocunarourch Ha MPOTHO3M ITi€] 3K areHIrii Ha HalOMK41 5 poKiB 6a4MMO, 110 32 YMOBH HAWKPAIIIOTO
PO3BUTKY IMOAIH YKpaiHa MaTUMe HU3bKUH PiBEHb PU3HKY, a 32 YMOB HAITIpIIIOro CLIEHapPit0 — BUCOKHUIMA
PIBEHb PU3HKY.

3aranoM, MOPIBHIOIOYM MOKa3HUKU KpaiHHUX PU3MKIB YKpaiHM 3 IHIIMMH KpaiHamu €Bpory,
3pO3yMiJIO, 110 BOHM MAarOTh Kpallle CTaHOBHUIIE Ta OUIbII BHUCOKHI pIBEHb PO3BHUTKY. AJle Halla
JieprkaBa BIJICTA€ BiJ| HIIMX HE 3a BCIMa IMOKAa3HUKAaMH, a 3a JISIKUMH BOHA HaBiTh Kpamia. Takox
VYkpaiHa Mae rapHHi TOTEHIIaN IS PO3BUTKY Ta IOKPAIEHHS MMOKAa3HMKa KPaiHHOTO PH3HKY B
MaiOyTHbOMY.



MoskHa 3pOOHTH BHCHOBOK, II0 BaXKJIMBOIO YMOBOIO IOKpAIIEHHS IHBECTULIIHOTO KIIiMary
Vkpainn Ta 30UTbIIEHHS TMOTOKY IHBECTHIIM JO YKPAiHCHKUX MIAIMPUEMCTB € TOKpAICHHS
IIOKa3HUKA KPATHHOIO PU3UKY AepKaBu. [{bOro MokHa 10CATTH CTBOPUBIIM CUCTEMY PEUTUHIOBOIO
YIPaBJIiHHSA YMOBaMH €KOHOMIYHOI JISUTBHOCTI 1 pIBHEM KpaiHHMX PHU3HKIB, sKa 3aCHOBaHAa Ha
ITOPUTMI TIOPIBHSUIHOTO aHAJI3y MDKHAPOIHUX PEUTHHroBUX aaHuX. lIpoBeneHHs aHami3y
MOKA3HMUKIB KpPAiHHOTO pPHU3MKY YKpaiHM 3a JaHUMH PI3HOMAHITHUX PEHTHHIOBUX AareHTCTB
JIOTIOMOKE BHU3HAYUTHU MPOOJEMHI 30HU, SIKI HETaTWBHO BIUTMBAIOTh HAa IHBECTHIIIMHUN KITiMar
Jep KaBH Ta 3HAMTH NUIAXH X ycyHeHHs. [Ipu BupillleHHI IMX MTUTaHb BaYKIMBO BPaXOBYBATH JIOCBIJ
PO3BHHEHUX KpaiH €BpOIENHCHKOIO COHO3Y.

1. Apcenenko A.FO. PeifTunroBe ynpaBiaiHHS IHBECTHLIMHUM KJIIMaToM YKpaiHu
[EnekTpoHHUi pecypc] / A.IO. ApCEHEHKO. - Pexum JIOCTYIy
www.novi.org.ua/news/email.../Arsenenko.doc

2. CycanoB JI. Meroau BumiproBanHs KpaiHHoro pusuky / JI. CycaHoB // PuHOK HIHHHX
nanepis. — 2001. — Nel6.

lonmumesa, €.0. Kpainnuii pusuk Ykpainu [Tekcr] / €.0. I'onumesa, 51.B. Macbko //
ExonomiuHi npo0eMn ¢Taa0ro po3BuTKy : Marepiaaun MixkKHAPOIHOI HAYKOBO-TIPAKTHYHOL
KoHGepeHuii, npucesiueHoi nam'ari npo¢. bananbkoro O.®., m. Cymu, 6—8 Tpasus 2014 p.
/ 3a 3ar. pen. O.B. IIpokonenko. - Cymu : CymAY, 2014. - T.1. - C. 79-80.



