CEPHE3HYIO OMACHOCTh HE TOJIBKO I HAIMOHAIBHOIO, HO JIJI MUPOBOTO YCTOMYHUBOIO
pa3BUTHSL;, TJI00alIbHAs dHEpPreTHYecKas mpolsieMa, KOTopas COCTOMT B 0OecreueHUH
YeJI0OBEYEeCTBa TOIUIMBOM W SHEPrUeil B HACTOsIIEEe BpeMs U B 0003pUMOM OyIyIlEM;
9KOJIOrHYecKass mpoOsemMa, CBA3aHHAas C Pecypcoie(UIUTHOCTBIO U SKOJIOTHYECKON
0€30MacHOCThIO; MpolJeMa OEe30MacCHOCTH 4YeJlOBEeKa B OOIIECTBE, CBsA3aHHAS C
MOMCKOM HOBBIX (DOpPM 3allIMTHI YEJIOBEKAa, KOTOphIe OYyIyT aJIeKBaTHbI HOBBIM
yciioBusiM, opoxaaeMbiM HTIT u rmoGansHOM MHTErparyei.

[Ipu pa3paboTke cTpaTeruy MHTErpalMd Y KpauHbl B MUPOBOE XO3SIMCTBO HE
CTOUT KOIHUPOBATh HU aMEPUKAHCKOE, HU KOPEHUCKOE, HU HEMELIKOE DYKOHOMUYECKOE
YyJ10, HY’)KHO HaWTWU CBOM OPUTHMHAJIBHBIE KOHKYPEHTHBIE NPEUMYIIECTBA. TOJIBKO
TakuM 00pa3oM MOXKHO BO3POAHUTH JOBEpHE K HAIMOHAIBHON Hjaee, UyBCTBO
HAIMOHAJIBHOTO eauHCcTBa. OOIIECTBO HE MOXET MPOTrPECCHpPOBATH 0€3 CTEPXKHS,
KOTOPBIN ObI IPeICTaBIIs COO0M CIUIaB UJIEU, BEPHI, TPATULIUU U BOJIU.

Kocmiwokos I.M.
XIBC YBC HBY
IJISIXA PO3BUTKY IHBECTHIIHHUX BAHKIB YKPATHHA

Henocrathiii po3BUTOK (pIHAHCOBOTO PHHKY YKpaiHM Ta HEJAOCTaTHS
aKTUBHICTh MOr0 yYacCHUKIB 3yMOBWIM CHUTYyallllo, B SAKIH OCHOBHUMH
MOCTavyabHUKaMH 1HBECTULIIMHUX PECypCiB cTanu O0aHku. bepyuu 70 yBaru cBitoBuid
JOCB1/1, POJIb IHBECTUILIIITHMX OaHKIB B EKOHOMIII KpaiHU 3pOCTaTUMeE 1 Ha1al.

JlocnipKeHHsIM AisSTIbHOCTI 1HBECTUIIIMHUX OaHKIB B YKpaiHi 3aliMaloThCs TaKi
HaykoBlI K, M. bytko, A. Kpukuiii, 3. Bacuibuenko, b. JIyuis.

AKTHBU BEIMKHMX 1HBECTHIIMHMX OaHKIB Hadararo MeEHIIl Bl AaKTHUBIB
KOMEPIINHUX OaHKIB, BOJHOYAC 3HAYCHHSI 1HBECTUIIMHUX OaHKIB BH3HAYAIOThCS HE
TUIBKM iX pecypcaMy Ta BJIACHUMHU BKJIaJlaMu, aje Iie B OUIbLII Mipl OpraHi3ali€ro
CBO€1 MISUTLHOCTI, siIka Mae OyTH Ha mpodeciiHoMy piBHI. Y CBITI TpaJuIlIAHOIO
TUSUTBHICTIO 1HBECTUIIIMHUX OaHKIB € aHACpaWTHHT — MpUAOaHHS IIHHUX TarepiB, SKi
OyiH BHUIYIIEHI KOPIIOpAIi€l0 ado JIep)kaBoI0 Ta MPOAaX ixX 1HBECTOpam, sSKi MaroTh
BUIbHI KomTH. Ha OCHOBI Takoi IISUIBHOCTI I1HBECTHIIHHI OaHKA BHU3HAYAIOTHCS
(h1HAHCOBUMU 1HCTUTYTaMH, 10 TAPAHTYIOTh PO3MIIICHHS I[IHHUX MAaIepiB Ta iX eMICIIo.
XapakTepu3yrouu Cy4acHUM CTaH 1HBECTHUINNHOI MISJIBHOCTI OaHKIB YKpaiHu, MOXKHA
BIJI3HAYUTH, IO OCHOBHOIO (opMOrO iX IHBeCTHINM € (iHAHCOBI I1HBECTHINI Ta
BKJIQJICHHS KaliTaay B MPUI0AHHS HEMATepiaJbHUX aKTUBIB. AHaJI3 MPAaKTUKU NTOKA3aB,
0 y4acTb OaHKIB y (DIHAHCYBaHHI 1 KpeIMTYBaHHI 1HBECTHLIWHUX TMPOEKTIB (TOOTO
peabHUX 1HBECTHILIIAX) € e HeJOCTaTHbOI. ExoHOMIKa YKpaiHu chorojHi morpedye
3HAYHUX JOBMOCTPOKOBHMX 1HBECTHIIIM 3 METOI PO3IIMPEHOTO BIITBOPEHHS BCIX cdep
BUPOOHUIITBA HA TPUHIIMIIOBO HOBIM, IHHOBAIIIHIM OCHOBI.

OpmHi€e0 3 TOJOBHUX MpoOJeM B oOpraHizailii 1HBECTHIIHHO-OaHKIBCHKOI
TiSUTRHOCTI B YKpaiHi € TOImIyK JpKepen OaHKiBChbKUX pecypciB. st dopmyBaHHS
pecypciB MOXKJIMBO BUKOPHCTOBYBATH Takl HUISIXU: (PIHAHCYBAHHS IUISXOM BKJIAJIiB
BiJl HACEJICHHS; TepepaxyBaHHS Ha PaxXyHKH MIANPUEMCTB X aMOpPTH3AIIAHUX
BiJIpaxyBaHb Ha MOJIMBI MalOyTHI 1HBECTHUIIHHI TOTPEOH.
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3a TemepilmHbOrO CTaHy EKOHOMIKM YKpaiHW OaHKM TOBHHHI MEpPeHHSTH
IIPAKTHUKY, siKa MoKa3aja cede epeKTUBHOIO B IHIIUX KpaiHaXx. OCHOBHOIO MEPEBaroro
IHBECTHUIIMHMX OaHKIB € Te, 110 BOHM Ha0arato MeEHIIl BiJi KOMEPIHHUX OaHKIB 1
BIJIMOBITHO HE TNOTPEOYIOTh BEIMKOI KUIBKOCTI pecypciB. [HBecTuiiiiHi OaHKH
VYkpainu Ha cydacHOMY eTarli Maiu O 3aiMaTUCs PECTPYKTYPU3AIIE0 TIAMPUEMCTB 1
PO3MILIEHHSM X IIIHHUX ManepiB. PecTpyKTypyBaHHS MPUBATU30BAHUX ITIIIPUEMCTB
BiJIirpa€ BaXJIMBY poib Yy ¢opMyBaHHI (hpIHAHCOBO-TPOIIOBOTO  KariTany,
MIJBUIIYIOYM X 1HBECTULIMHI MOXIIMBOCTI. 3alyduTH KamiTal ISl PO3BUTKY
IHBECTUIIMHOI JISJIBHOCTI B YKpaiHI MOXJIMBO 3a JOMOMOTOK MIDKHAPOIHUX
oOiramiii Ha M KHApOJHUX pUHKaxX. J{J1sl yCiIIHOTO pO3MIIIEHHS €BPOOOTIraiitHux
MO3UK TpeOa CTBOPUTH 1IHBECTUIIHHO-0aHKIBChKI KOHCOPIIIYMH.

Jiis yKkpaiHChKUX 1HBECTUIIINHMX OAaHKIB JPKEpelaMu pecypcHOi 0a3u MOXKYTh
CTaTH AOXIJ BIJ BUITYCKY BJIACHHUX OOJiramiii Ta Mi>kOaHkiBCbK1 kpeautu. [Ipodiemy
HecTayl (PIHAHCOBUX 1HBECTHUIIIM MOXKJIMBO OyiI0 O BUPIIIMTH 3a paXyHOK 1HBECTHIII
3 OOKy Jiep:KaBU B IIi 00Jiraiii Ha MOYaTKOBIM CTajli Ta MOJAIBIIOT0 320X0UYCHHS 10
IHBECTHIIIA KPEIUTHUX YCTAHOB Ta HaceleHHs. [HBecTuIiiiHl OaHKM Y KpaiHU MOTJIN
0 HampaBUTH CBOKO JISUTHHICTH 3a TaKMMH HaNpSIMKaMU SK: PECTPYKTYpyBaHHS
MIIIPUEMCTB 71l HalePEKTUBHIMOIO (YHKIIOHYBAaHHS 1HBECTUIIMHUX OaHKIB Ha
PUHKY, PO3MIIIEHHSI I[IHHUX TalepiB PEeCTPYKTYPU30BAHUX MIANPUEMCTB Ta
PO3MIIIICHHSI  €BpOOOJIralifHuX TO3WK. 3 METOH BHKOHAHHS IMX 3aXOJIiB
1HBECTULIMHI OaHKM MaroTh 00’€QHYBAaTHCS B KOHCOPLIYMH Ta 3ajydaTd A0 LHUX
KOHCOPIIIYMIB BEJIMKi 1HO3€MH1 1HBECTHII1/iH1 OaHKHU.

Konecnux I1.
HTY «XIII»
IPOBJIEMHI IUTAHHSI EKOHOMIYHOI'O CTAHOBHIIIA YKPATHA

Ha cporoanimHii 1eHb €eKOHOMIKA YKpaiHU 3aIMIIAETHCS Y BKpail CKPYTHOMY
craHoBuil. OKpiM TMOJOJIAHHA HACHIIKIB  TUIAHOBO-PO3MOAUIBYOT  CHCTEMU
rOCIOJApIOBaHHA, ICHY€ II[e¢ HHU3Ka MpodsieM, sIKIi TOTPeOYyIOTh BHUPIIICHHS.
Henockonamicth MexaHI3MIB 3JIMCHEHHS CEKOHOMIYHHMX MPOIIECIB Ja€ HEraTHBHI
HACJIIKY ¥ Ha 1HII cepu: MOMTHYHY, COLIABHY 1 TaK JaJli.

B ymoBax rmoGamizamii B YkpaiHu € BCi CTapTOBI pPeCypcH Jyisi TOTO, 1100
YCHIITHO 1HTErpyBaTUCA B 3arajJbHOCBITOBI Mporecu. AJpKe Halla Jep)kaBa Mae
MOTYKHUHI IHTENEKTyaJIbHUM Ta HAyKOBO-TE€XHOJOTTYHUI NOTEHIIIal,
BUCOKOKBaiiKkoBaHy poOOYy CHJIy, IO € KIIOUYOBUM aCIeKTOM Y CHCTeMI
CydyacHOro BUpOOHMIITBA. AJie, Ha Kajdb, BHUCOKOKBali()ikOBaH1 CHEIIaTICTH
MOKUJAIOTh TEPEHH PIJHOTO JIOMY Yy TIOIIyKax Kpamoi J0Jii 3a KOPAOHOM Ta B
O1IBIIIOCT1 BUIIAJIKIB BJKE HE MOBEPTAIOTHCS HAa YKpaiHy.

EdextuBHa MojepHi3allisi eKOHOMIKM YKpaiHM B yMOBax TIjioOaizallli MOKJIHMBa
JIVIIIIE 32 YMOBH CTBOPEHHSI 3IeKBaTHO-(YHKIIIOHYIOUO1 1H(DPACTPYKTYpH, KOHKYPEHTHOTO
CEepeZIOBUILA, BIIMOBIIHUX IHCTUTYIIIHHUX (OpM Ta 3aKOHOJABYOTO 3a0€3IMEUCHHSI.
Hacammepen, maetbcs Ha yBa3i (OpMyBaHHS aJalTOBAaHUX JO YMOB EKOHOMIYHOT
MO/JIepHi3allii (hiHaHCOBO1, TT0IaTKOBO1, 0aHKIBCHKOI CHCTEM, aIMIHICTPATHBHO-TIPABOBHX
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