CEPHE3HYIO OMACHOCTh HE TOJBKO U1 HAIMOHAIBLHOTO, HO JIJII MUPOBOT'O YCTOMYUBOIO
pa3BuTHsI; TI00allbHAsi SHEpreTuyeckas mnpolsema, KOTopas COCTOUT B OOecredeHUur
YeJI0OBEYECTBA TOIUIMBOM U PHEPrUeil B HACTOSIIEE BpeMsi U B 0003pUMOM OYAyIIEM;
AKOJIOTUYECKasi Tpo0OJieMa, CBsI3aHHAsI C PECYPCOJS(UIIMTHOCTBIO U KOJIOTUYECKOM
0€30MacHOCThIO; MpobjeMa Oe30MacHOCTH 4YelOBEeKa B OOIIECTBE, CBsI3aHHAs C
MOMCKOM HOBBIX (OpPM 3alIUTHl YeJOBEKa, KOTOphle OyayT aJeKBaTHbI HOBBIM
ycJIoBUsIM, oposkaaeMbiM HTII u rimo6anbHON HHTErpalnei.

[Ipu pa3paboTke cTpaTeruy MHTETpalli Y KpaWHbl B MHUPOBOE XO35HCTBO HE
CTOUT KOIMPOBATh HU aMEPUKAHCKOE, HU KOPEHUCKOE, HU HEMEIIKOE YKOHOMHYECKOE
YyJ10, HY’)KHO HAaWTH CBOM OPUTMHAJIBHBIC KOHKYPEHTHBIE IPEUMYLIECTBA. TOIBKO
TakuM 00pa3oM MOXKHO BO3pOJHUTH JIOBEpUE K HAUMOHAIBHOW HJEe, YyBCTBO
HAIMOHATBHOTO eauHCTBA. OOIIECTBO HE MOXKET MPOrpeccUpoBaTh 0€3 CTEepPXKHS,
KOTOPBIN OBl IPeACTaBIIsT COOOM CIUIAB UJIEU, BEPHI, TPAAUIMU U BOJIU.

Kocmiokoe I.M.
XIBC YBC HBY
MJISIXWA PO3BUTKY IHBECTULIMHNUX BAHKIB YKPATHI

Henocrathiii  po3BUTOK (IHAHCOBOTO PHUHKY YKpaiHM Ta HEIOCTaTHS
aKTUBHICTh HOr0 YYaCHUKIB 3yMOBWJIM CHUTYyallilo, B SKIH OCHOBHUMH
MOCTavYaJIbHUKaMU 1HBECTUIIIMHUX pecypciB cTanu 0aHku. bepyuu 0 yBaru CBiTOBHiA
JOCB1J, POJIb IHBECTUIINHUX OaHKIB B €EKOHOMILI KpaiHHU 3pOCTaTUME 1 HAJali.

JlocniKEeHHSAIM JisUIbHOCTI 1HBECTULIIMHUX OaHKIB B YKpaiHi 3aliMalOThCs TaKl
HayKoBIl siKk, M. byTko, A. Kpuknii, 3. Bacunsuenko, b. Jlyiis.

AKTUBY BEJIMKHX IHBECTHIIMHMX OaHKIB Ha0araTo MEHIIl BIJ aKTHUBIB
KOMEPIIHUX OaHKiB, BOJHOYAC 3HAYEHHS 1HBECTHUIIIMHMX OAHKIB BHU3HAYAIOTHCS HE
TUIBKM iX pecypcaMy Ta BJIACHUMHU BKJIAJaMH, aje 1€ B OUTbIIIN Mipl OpraHizamiero
CBO€1 AISUTLHOCTI, siIka Mae OyTH Ha mnpodeciiHoMy piBHI. Y CBITI TpaJUIIAHOIO
TUSUTBHICTIO 1HBECTHIIMHUX OaHKIB € aHIACPaWTHUHT — MpUAOaHHS I[IHHUX Tarepis, sKi
Oy BUNYIIEHI KOpropariero ado JepKaBor Ta IMPOJaXx iX IHBECTOpaM, SIKI MarOTh
BUIbHI KomTh. Ha OCHOBI Takol IISIBHOCTI 1HBECTHUIUNMHI OaHKH BH3HAYAIOTHCS
(h1HAHCOBMMU THCTUTYTaMH, 1[0 TAPAHTYIOTh PO3MIIICHHS [IHHUX MarepiB Ta iX eMicito.
XapakTepu3ylouu Cy4acHUW CTaH 1HBECTUINIWHOI AisUTLHOCTI OaHKIB YKpaiHH, MOXKHA
BIJI3HAYUTH, IO OCHOBHOIO (OpMOIO iX I1HBECTHINH € (HIHAHCOBI I1HBECTHINI Ta
BKJIQ/ICHHS KaIliTaly B IPUI0aHHs HEMaTeplalIbHUX aKTUBIB. AHAJII3 IPAKTUKH MTOKA3aB,
[0 y4acTh OaHKIB Yy (piHaHCYBaHHI1 1 KpEAMTYBaHHI 1HBECTUI[IMHUX MPOEKTIB (TOOTO
peabHUX 1HBECTHIIISIX) € LIe HeloCTaTHhOI. EkoHOMIKAa YKpaiHu ChbOrOAHI MOTpedye
3HAYHUX JOBTOCTPOKOBHUX 1HBECTHIIIM 3 METOI PO3IIMPEHOIO BIATBOPEHHS BCIX cdep
BUPOOHMIITBA HAa MTPUHIIMIIOBO HOBIM, IHHOBAIIIHI OCHOBI.

Opnnier0 3 TOJOBHMX MpoOJjeM B Opradizaiii 1HBECTUIIMHO-0aHKIBCHKOT
TISTBHOCTI B YKpaiHi € TMONIyK JpKepen OaHKIBChKUX pecypciB. s ¢popMyBaHHS
PECYpPCIB MOXKJIMBO BUKOPHCTOBYBATH TaKi NMUIAXHU: (piHAHCYBAHHS IUISXOM BKJIAJIB
BiJI HACEJCHHS; TepepaxyBaHHS HA PaXyHKH MIANPUEMCTB iX aMOPTHU3AMINHUX
BiJIpaxyBaHb Ha MOXKJIMBI MallOyTHI IHBECTHUIIIHHI TOTPEOU.
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3a TemepilHbOIO CTAaHy EKOHOMIKM YKpaiHH OaHKM TOBHHHI MEpeHHSATH
NPaKTHUKY, siKa MoKa3zaia ce0e eeKTUBHOIO B IHIIMX KpaiHaX. OCHOBHOIO MEPEeBaroio
1HBECTHUIIMHUX OaHKIB € Te, 110 BOHM Habarato MEHII BiJ] KOMEPIIMHUX OaHKIB i
BIJIMOBIAHO HE TMOTPEOYIOTh BEIMKOI KITBKOCTI pecypciB. I[HBecTHINiHI OaHKH
VYkpainu Ha cydacHOMY eTalli Majiu 0 3aiiMaThCs PECTPYKTYPHU3aLI€0 MIPUEMCTB 1
PO3MIIIEHHSM X IIIHHUX ManepiB. PecTpyKTypyBaHHS MPUBATU30BAHUX MIANPUEMCTB
BIJIiTpa€ BaXIMUBY poib y ¢GopMyBaHHI (DIHAHCOBO-TPOIIOBOIO  KalliTaly,
MIIBUITYIOYM X 1HBECTHUIIMHI MOMXJIHBOCTI. 3aJIy9WTH KamiTan ISl PO3BUTKY
IHBECTUIIIMHOI JiSUTPHOCTI B YKpaiHi MOMJIMBO 3a JOIOMOTOI MIKHApOIHUX
oOJiramii Ha MDKHAPOAHUX pUHKaX. [|Jig yCHIIIHOTO PO3MIIIEHHS €BPOOOIIraiitHIX
MO3UK TpeOa CTBOPUTH 1HBECTULIHHO-O0aHKIBChKI KOHCOPIIIYMH.

Jnis ykpaiHChbKUX 1HBECTUIIMHUX OaHKIB PKEpEIaMU PeCypCcHOi 06a3u MOXKYTh
CTaTH JOXIJ BIJl BUIYCKY BJIACHMX OOJiraiiii Ta Mi>kOaHkiBCbKi kpeauTu. [Ipobiaemy
HecTadl (PIHAHCOBUX 1HBECTUIIIM MOIIMBO OyJ0 O BUPIIIUTH 32 PaXyHOK 1HBECTHUIIIN
3 OOKy Jep:KaBH B I1i 0OJirarii Ha IMOYaTKOBIM CTajii Ta MOJAIBIIOTO 3a0X0UYCHHS 10
IHBECTHUIIIH KPEAUTHUX YCTAaHOB Ta HacesjeHHs. [HBecTuIliliHi 0aHKH Y KpaiHW MOTJIN
0 HampaBUTH CBOIO MJISUTBHICTH 32 TAKUMHU HaIpsIMKaMHu SIK: PECTPYKTYpyBaHHS
MIIIPUEMCTB NIl HalleeKTUBHINIOrO0 (DYHKIIIOHYBAaHHS 1HBECTHIIIMHUX OaHKIB Ha
PUHKY, PO3MIIIEHHSA I[IHHUX T[afepiB PECTPYKTYPU30BAHUX IMIANPUEMCTB Ta
PO3MIIIICHHSI  €BPOOOJITalifiHUX TO3MK. 3 METOK BHUKOHAHHS ITUX 3aXOJiB
IHBECTULIMHI OaHKM MaroTh 00’€JHYBaTUCS B KOHCOPLIYMH Ta 3aJlydaTH 10 LHX
KOHCOPII1YMIiB BEJIMKI 1HO3€MH1 IHBECTHUIIIMHI OaHKHU.

Konecnux I1.
HTY «XIII»
IMPOBJIEMHI IUTAHHSI EKOHOMIYHOTI'O CTAHOBHUIIIA YKPATHU

Ha croroanimiHii eHbh €eKOHOMIKA YKpPaiHU 3JIMIIAETHCS Y BKpall CKPYTHOMY
ctaHoBuil. OKpiM TIOJOJAHHS HACTIAKIB  IJIAHOBO-PO3MOALIHYOT  CHUCTEMH
rOCIOJapIOBaHHsA, ICHY€ IIIeé HH3Ka TpodsieM, sKi TOTpeOyIOTh BHUPIIICHHS.
HenockonamcTh MeXaHI3MIB 3IHCHCHHS EKOHOMIYHHUX IIPOICCIB Jla€ HETaTHBHI
HACJIAKY ¥ Ha 1HII cepu: MOTITHYHY, COLIAIbHY 1 TaK Jai.

B ymoBax rmo6amizarii B YkpaiHu € BCi CTapTOBI pecypcu Jisi TOTO, 1100
YCHIITHO 1HTErpyBaTUCA B 3arajbHOCBITOBI MpOIECH. AJKE Hallla JepkKaBa Mae
MTOTYKHUHN IHTENEeKTyaJIbHUM Ta HayKOBO-TEXHOJOTTYHUI MOTEHIIIal,
BHCOKOKBaTi(iKOBaHy poOOUy CHITy, II0 € KJIIYOBUM acCleKTOM Yy CHCTEMI
CydyacHOro BHUpOOHMIITBA. AJjie, Ha ajb, BHUCOKOKBaJi(piKOBaHI CHEIIATICTH
MOKUAAIOTh TEPEHU PIAHOTO JIOMY y TOIIyKaxX Kpamioi 0 3a KOPJOHOM Ta B
O1IBIIIOCTI BUMAJIKIB BXKE HE MOBEPTAIOTHCS HA YKpaiHy.

EdexTrBHa MozepHi3allisi €KOHOMIKM YKpaiHM B yMOBax IJio0aimi3allii MOXKIJIMBa
JIVIIIE 32 YMOBH CTBOPEHHS a7IeKBaTHO-(YHKITIOHYIOUO1 1H(DPACTPYKTYpH, KOHKYPEHTHOTO
CEepelIOBUINA, BIIMOBIIHUX I1HCTUTYIIIMHUX (OPM Ta 3aKOHOJABYOTO 3a0E3MECUCHHSI.
Hacamniepen, maerscst Ha yBasi (OpMyBaHHS aJalTOBaHUX 1O YMOB EKOHOMIYHOT
MoOJIepHi3allii (hiHaHCOBOI, IT0IaTKOBO1, 0aHKIBCHKOT CHCTEM, aJIMIHICTPATHBHO-TIPABOBHX
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