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TEHAEHLIT MDKHAPOJIHOT'O PYXY KAIITAJTY B KPATHAX
3 PO3BUHEHOI0 EKOHOMIKOIO

O.B. LlIkypyniii, 0.e.H., npoghecop

C.IL Tyae

K.C. Anikeesa, 3006y6au uwyoi oceimu

BH3 Vrxooncninku «Ilonmaecokuii yHigepcumem exoOHOMIKI | mOp2ieni

OcobauBicTIO TPOLECiB, SIKI BIAOYBAIOTECS HUHI HA CBITOBOMY PHUHKY KaITany € Te, IO MIKHA-
POAHUU PYX IHBECTULIMHHX KOIUTIB HPOJOBXKYE OYTH YMHHHKOM AWHAMI3alli CKOHOMIKH PO3BHHCHHX
kpain. 3aransanii ceitoBuid npuToK [ y 2015 p. nocsr HaliBuImoro odcary micis r1o0anbHoi (GiHAHCOBO-
exoHoMmiuHOI Kpu3u 2008-2009 pp. — 1762 mupa mon. CHIA. BuznauanpHOK 03HAKOK TCHACHIII MiKHA-
POAHOro pyxy Kamitamy craio 30imeineHHS obcary mputoky Il B xpaiHu 3 pO3BHHEHOI CKOHOMIKORO.
[Tpupict HagxomkeHp Kamitany B i Kpainu craHoBuB 84 % Il 30impmmmuce 3 522 mnpa xon. CIIA B
2014 p. mo 962 mupn mon. CLLIA B 2015 p. [1].

dakTUYHO Vv HAII Yac 3MIHUIACh TCHACHLIS OCTAHHIX I SITH POKiB, KOMTH KPaiHH, IO PO3BUBAKOTh-
¢4, 1 KpalHH 3 IEPEX1THO EKOHOMIKOIO OV OCHOBHUMH ofepkyeadamu rnodanshux I, Le 3ymoBreHo
THM, I0O PO3BUHCHI KpaiHH, BIAYYBAIOYH 3arpo3y BiA KpaiH 31 [IBHAKO3POCTAIOYOK CKOHOMIKOIO Ta Iie-
peadadaroun IMOBIPHICTh MOSIBH HOBOTO CBITOBOrO jiacpa (Kuraro), HAMararoThCs 30CEPCIUTH KITFOUOBI
HAIMPSIMA HAYKOBOI, TEXHIKO-TEXHOJIOTIYHOI Ta IHHOBALIHHOI JISIPHOCTI B pAMKAX BJIACHUX CKOHOMIYHHUX
cucteM. Y TOH ke Jac CKOHOMIYHO PO3BHUHEHI KpaiHH — LE KPaiHHW 3 MOCTIHAYCTPIATBbHOI €KOHOMIKOIO,
mo (opmMyeThca. 3a IMX YMOB TOJOBHHUM JAPAaWBCPOM CTBOPCHHS MOTCHLIATY CKOHOMIYHOTO PO3BUTKY
JeprkaB (2 TaKkoXK MOCHICHHS MDKHAPOAHOI KOHKYPEHTOCIIPOMOKHOCTI Ta YTPUMAHHS CBITOBOTO JTACPCT-
Ba) BUCTYIAKOTh IHBECTULIII B iIHHOBaILlli. AHAMITHKA JO3BOJISE KOHCTATYBATH 3MIHY CBITOBOTO 1HBECTHULIIH-
Horo TpeHay. ¥ 20135 p. nopisusHO 3 2014 p. Hagxomkenns 11l xo €sponu 36imemmnncsa xo 504 miapa
qgoa. CHIA — ue 29 % rmoGanpHOro mpuToKy Kamitany. Take 3pocranHs Oyjio 00yMOBICHE 30LIBIIICHHSIM
obcsrie Beo3y Il B Ipaanairo, Hinepnanau ta [lseiinapito. OxpemMo HEOOXIAHO 3a3HAYUTH 3MIHH, SIKI
BigOynuck v ®panuii Ta Himewunni. Li kpainu — oxeprxyBadi IHBECTHLIH — BITHOBUIN 3POCTAHHS IPUTO-
Ky KamiTany micas Horo 3aauHoro ckopoucHHs B 2014 p. g IlisHiunoi Amepuku v 20135 p. BnactuBum
craB oco0auBo 3HauyHui npupict LI, skuit 3a o6csarom (429 mupa goa. CLIA [2]) nepeBuinuB pexkopaHo
Brucokuil piserp 2000 p. ¥V CLIA cmocrepiranocs Maiizke 4oTHpuKpatHe 3poctanHs nputoky I (3 107
miapa xoa. CIHA mo 380 mupa gon. CIIIA).

30inpmeHHs Haaxomkenb (11 B po3BHHEHI KpaiHH OB SI3aHE TAKOXK 3 AKTHBI3ALIEI0 MPOLECY VK-
JAaJaHHS MDKHAPOAHUX yrof 13 3nutts 1 nornmuHanus (M&A — mergers and acquisitions), BapTiCHHE 00csT
axux 3pic Ha 67 % (mo 721 mapg moa. CLUIA — wmaiisumoro pisHg 3 2007 p.) 3HauHMEA 00CAT YKIAIACHUX
yroa cnoctepirases B CHIA, ae ix umcra peamzamiiina cyma 3pocia 3 17 mapa goa. CIHIA v 2014 p. oo
299 mupn gon. CHIA y 2015 p. [1]. Takox 3HauHO 30iMBIIHBCS 00CIT Takux yrox B €spomi (Ha 36 %).
Xoua Il y Burnsgi mizkaapogaux M&A MOXKYTh CIIPUATH MPOAYKTUBHUM 1HBECTHLILSIM, PSA YIOA, VKIA-
gerux B 2015 p., MoKHA BIJHECTH HA PaXVHOK 3MIH B KOPIIOPATHBHIN CTPYKTYPI BETHKHX KOMIIAHIM,
BKJIFOUArOYH noAaTkosi iHBepcii. Lls renaenuis Oyna ocobmuso momitaow B CIIA 1 €pormi, ae Oymo yk-
JAaJCHO KUJIBKA METayro, skl nepeadadanu nepexi nogarkosoro aominuns THK B ropucaukiii, a¢ Hiskul
CTaBKH KOPIOPATHBHOTO MOJATKY 1 HE CTATVIOTHCS MOAATKH 3 NpuOyTKy. KpiM 3pocTanHs TeMmiB TpaHC-
KOpAOHHUX M&A, BKIMBOK TCHACHIIEK € TAKOK 3017IbIICHHS 1HBECTHLIIH Y HOBOCTBOPIOBAaHI BHUPOO-
HuUTBa. TeMn mpupocTy Takux iHBeCTHLIN cTaHOBHB v 2015 p. 14 %, 1m0 CBITYHMTE Npo MOTINIIECHHS MaK-
pocKoHOMIYHOI 1 iHAHCOBOI cuTYalii y KpaiHax 3 PO3BHHCHOK CKOHOMIKOIO.

[Ipo BHCOKY aKTHBHICTE PO3BUHEHHX KpaiH Vv HpoLecax MDKHAPOJHOTO 1HBECTYBAHHS CBIIYHTDH
(haxT TOrO, LIO MICJIS TPHOX POKIB CKOPOUCHHS BIATOKY KaIliTany 3 po3BUHEeHUX Kpaid BuBi3 111 36inpmmscs
Ha 33 % mo 1,1 tpau gon. CLIA [1]. B peayaprati B 2015 p. Ha po3BuHEHI kpainu npunaaaio 72 % rio-
6ameHOro ekcriopry Il OgHax HEoOXigHO 1IE pa3 MiAKPECTIUTH, O 3POCTAKYA V Yacl JUHAMIKA BIATOKY
IHBECTHI[HN 3 TAKUX KpaiH ICTOTHO BIACTAaE BIA 3POCTAOUOl JHHAMIKK MPUTOKY Kamitany. Takoxk, HE3Ba-
JKArOUH Ha 3POCTAHHS CKCIOPTY KamiTanmy, ske cnocrepiranock y 2015 p., obcaru Biaroky Il 3 po3srHeHNX
kpain 3ammmanics Ha 40 % Hikue nokpusosoro nepioxy (v 2007 p. neit odcar OyB MakcumanbHuM). €Bpora
v 2015 p. 6yna HaWOIIBIINM PEriOHOM-1HBECTOPOM B cBiTi, ekcriopryeasiuu 11l Ha cymy 576 mupa momn.
CLUIA [2]. Inozemmni inBectuuii THK kpain IliBriuHoi AMeprku (cepen KUX OAHUM 3 HAHOIMBIINX 1HBEC-
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TopiB vy ceiti 3amumaeTbes CLIA) y Tomy x mepioai (2015 p. mopisasHO 3 2014 p.) 3anummmics HE3MiH-
HUMH. /{0 KpaiH-Z0HOPIB KamiTady TAKOXK HANCKUTH SMOHIM, sKa I ATHH PIK MOCILTh 1HBECTYE 33 KOPAO-
oM Ounbie Hixk 100 mapa moa. CHIA.

OTmxe, 10 OCHOBHHX TCHACHLII MDKHAPOAHOrO PYXY KamiTamy, sKi MPOCTiAKOBYIOTECS HA Cydac-
HOMY €Tarl PO3BUTKY CYCHIIBCTBA, CNiJ BiXHECTH: 1) 3MiHM HANPSAMKIB IHBECTULIIHHUX MOTOKIB Ta MEpPeo-
pienTanis npurtoky I1Il B kpaiHu 3 po3BHHEHOIO CKOHOMIKOIO; 2) 30inpmeHHs HaaxomkeHs [ B pozeu-
HCHI KpaiHM Yepe3 aKTHBI3ALIID MPOLECIB BKIAJACHHS KamiTajay B IHHOBAIi, 3) 30LIbIICHHS YKIAAAHHS
MDKHAPOAHUX VIOJ 13 37TUTTS 1 HOrMHHAHH, K1 nependadarors peectpauiro THK y ropucaukmisgx 3 Hu3b-
KHMH CTaBKaMHU OMTOJATKYBAHH! Ta O3 CTATHCHHS NMOJATKIB HA NMPUOYTOK; 4) BUIICPEIKEHHS TEMITIB POC-
Ty putoky 11l B ekoHOMIYHO pO3BHHEH] KpaiHH MOPIBHAHO 3 TEMIAMH NPUPOCTY iX BIATOKY.
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THBECTUILIIMHA JISJIbHICTh BAHKIB B YKPAIHI:
CYUYACHHUI CTAH TA IIEPCIIEKTUBU PO3BUTKY
O.M. llInaxoscoka, 3006y8ay euwyol oceimu
Hayroeuti kepienux: H. 5. Knumuyx
Vuigepcumem oepaicasrnol ickanvnol ciyxcou Yrpainu, m. Ipnine

Heo6xianor0 yMOBOKO yCHIMTHOCTI OaHKIB HA CYYAaCHOMY €TAalll € iXHS aKTHBHA IHBECTHLIIMHA Iis-
JABHICTD, IO COPHSE PO3BUTKY OAHKIBCHKOI CHCTEMHU B LILIOMY. 3MIHCHCHHS 1HBSCTHIIMHUX BKIAAIB OaH-
KaMHu 3a0e3rneuye 30UTBIICHHS IX KOHKYPEHTOCIPOMOXKHOCTI, JOCSATHEHHS (PIHAHCOBOI CTaOLIBHOCTI Ta
MOKPAIICHHS MJIATOCHPOMOKHOCTI. Sk MpaBuUIIo, camMe i MOKA3HUKH BILTUBAIOTH HA 301IbIICHHS 0a3H Kili-
€HTIB Ta 3a0C3MCUCHHS BUCOKOTO PiBHA HAIIHHOCTI IX 00CIYTOBYBaHHS OAHKOM.

Ha nanwii nepion B ekoHoMili Y KpaiHu noctae mpodieMa iHBECTULIHHOI KPU3H, KA HETATHBHO BILIUBAE
Ha AvHaMivHe ()YHKLIOHYBaHHA OaHKIB. Tak 4K, Ha CYy4acHOMY €Talll, 3HAUYHY POJb IIPH 3A1HCHEHHI 1HBEC-
TyBaHHS Cy0 €KTIB rOCHOJAPIOBAHHS BIAIIPAOTh GAHKH, SIKI BKJIAAAOTh CBOI KOIITH B LIHHI NIATICPH, 3A1i-
CHIOIOUH 1HBECTHLINHI Ta MOCEPESAHMULIBKI onepanii Ha (PoHIOBOMY PHHKY, TOMY LIE 3YMOBJIIOE OCOOIHBO
BXKTUBY POJb OAHKIBCHKHX 1HBECTHLIN B CHCTEMI BIAHOBJICHHS 1 301TBIICHHS €KOHOMIYHOT'O TOTCHIIIATY .

HocnimkeHHs OaHKIBCBKHX 1HBECTHIIIH, POOIEM iX PO3BUTKY Ta IMiJBHINCHHS PiBHS 1HBECTULIIHHOI
JISTBHOCTI BiIOOpaskeHo y mparx takux Haykosiis sk O.B. Bacropenko, C.B. I'mymenxo, MLI1. [lenucenxko,
B.JI. Jlyuis, T.B. Matioposa, A.A. Ilepecana, C.K. PeBepuyk Ta iH1mi.

IuBecTuLiiina AisMbHICTE B Y KpaiHl 3AIHCHIOETHCS 3a PAXYHOK HIMPOKOTO CEKTOPY (PIHAHCOBHX
THCTUTYTIB, CEpPE AKUX 3HAYHE MicLie 3aiimae GaHKiBChbKa cuctema. s mocTiiHOro po3BUTKY Ta (YHKLI-
OHYBaHHs OaHKH MOBHHHI MPOMOHYBAaTH HOBI BHAM (DIHAHCOBHX MOCHYT, IO CHOHYKA€E 10 301MbIICHHS
B3aeMogii M (IHAHCOBHUMH IHCTHTYTaMH, MPECACTABHUKAMH PEATBbHOTO CEKTOPY CKOHOMIKH Ta PO3BHTKY
MIAIPUEMHHULIBKOI JISUTPHOCTI B KpaiHi. B Takux BiAHOCHHAX OaHK BHUCTYIIAE K ABTOHOMHA YCTAHOBA, SIKA
€ OCHOBHOIO JTAaHKOIO, IO HAAAE Cy0 €KTaM roCHOAAPIOBAHHS JOAATKOBI IPOIIOBI KOIITH.

Jxepenom dopMyBaHHS KPSAUTHO-IHBECTHIINHOrO mopTdeno OaHKIB MOXKYTh OYTH SIK BacHI
JUKEpena, Tak 1 3anmy4eHi mo3ukosi komrr. Ha puc.l. mpeacraBiaeHo cTpyKTYpY KpeAUTHO-IHBECTHLIHHUX
noptdenis (KIIT) naiGineunx Oankis Ykpainu 3a cranom Ha 01.02.2017 p. Caix BigzHauuTH, 110 HAHOI-
nema vactka KIIT 3ocepemkena y [lpusatbanky 36 %, a takoxk v Coepdanky Pocii 10 %. B yeix iHmmx
HaBeAeHux Oankax muroma Bara KIIT cranosuts mentne 10 % [1].

IMpoanamizyemo cTpykTypy IHBeCTHIIHHOrO moptdento BiTum3HsHuX Oankie y 2011-2016 pp.
(zuB. puc. 2). 3a3HaunMoO, 10O 3arajbHa cyMa IHBECTHLIHHOroO noprdento OaHkiB YKpaiHu 3a JaHUH nepi-
of 30imbinnace Maivke B 38 pasu i Ha 1 ciuns 2016 poky cranosuna 164,2 mapa. rpa. [liakpecmumo, mo
nporsaroM 2011-2016 pp. HalibinpIy 4YacTKy B iHBECTULIMHOMY mHOpPTQEni 3aliMarOTh LIHHI MACPH B
noptdeni 6aHky Ha pogax [3].
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CYYACHI TEH.,{IEH]_[IT PO3BUTKY
CBITOBOI EKOHOMIKHN

30ipHUK MaTepianiB
IX MixxHapOIHOT HAYKOBO-MTPAKTUYHOT KOH(pEpEeHLil
26 tpasns 2017 p.
Tom 1

Bionosioansnuii 3a éunyck J.A. I'oposuii

ABTOpCBKA peaaKiis

IInan 2017 p., mo3. Ne 15
ITign. no apyky 28.04. 2017 Popwmar 60 x 90 1/8
[Mamip odcernuii. Hpyk RISO.
YM. — npyk. apk. 23,75 OO0n. —Bua. apk. 25,0
Tupax mpum. 3am. Ne 2 Ilina morosipHa

Binapykosano @OIT Kpamapenko FO.M.

Csiooymeo npo depocpeccmpayito Ab Ne815827
Bio 22.03.2013 p.

190



