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AHomaujis. ¥ cmammi po3ensHymo nepeodymo-
8U BUKOPUCMAHHA 6AHKIBCbKO20 iHBECMUUIIHO20
nomenuyiany | OCHO8HI 3acaou
dianlbHocMi 6aHKi8, ma 3anponNoHOBAHO KOMNJIEKC-
HUl nioxi0 00 pO3YMIHHA 3HA4YUMOCMI BUKOPU-
CMAHHA  [HBecmuyiltiHo20 nomeHyiany 6aHkis,
AK 8AX/IUBOI nepedymMosu pO38UMKY eKOHOMIKU
Ykpainu.

iHeecmuuyitiHoi

AHHOMauus. B cmamee paccmompersl npedno-
CbIIKU UCNOJ1b308aHUA GAHKOBCKO20 UHBECMUUU-
OHHO20 NOMeHUUAsIa U OCHOBHble NPUHYUNbI UHBe-
CMUYUOHHOU OeamesibHOCMU 6aHKO8, U NpedsioxeH
KoMnJsieKcHbIl N00X00 K NOHUMAHUK 3HAYUMoCcmu
UCNosIb308AHUA UHBECMUYUOHHO20 homeHyuana
6aHKO08, Kak 8aKHOU npednocblIKU pa3sumus 3Ko-
HOMUKU YKpauH®bl.

Kntouoei cnosa: 6axk, exoHomika, iHeecmuuyiliHuti nomeryian, iHeecmuyii, iHeecmuyiliHa 0ignibHicmb 6aHKi.
Kniouesele cnosa: 6aHk, eKoHOMUKG, UHBECMULLOHHBIL NOMEHYUAN, UHBECMULUL, UHBECMUYUOHHAS 0esmesibHOMb OaHK08.

ITocraHoBKa mpo6memu. B ymoBax popmyBan-
Hs [I00ami3aniifHuX Ta iHTerpaliiiHIX MPOoLeciB B
CBIiTi BOXX/IMBOTO 3HAaUeHH: HaOyBa€ IOLIYK LUIAXIB
PO3BUTKY HallioHAa/IbHOI eKOHOMiKM. OJHUM 3 TaKUX
LUIAXIB € 3a0e3lledeHHA [OCTATHIX 06cATIB iHBec-
TULIHUX PeCypcCiB [Id 34iMICHEHHS CTPYKTYPHUX
3pylIeHb y TOCIOJapCbKOMY KOMIIIEKCI KpaiHu.
OCHOBHMMU TIpefcTaBHUKAaMU (PiHAHCOBOTO PUHKY,
AKi 37aTHI 1le 3poOUTU BUCTYNAIOTh GAHKMU, OCKiNIb-
KII caMe BOHU 30CepeKYIOTh 3HauHi (piHaHCOBI pe-
cypcn, 3abe3nedyroTh iX pO3IOAiN, 0OCTYroBYIOTh
BUPOOHMYI Ta IHBECTULIHI TOTPeO6Y eKOHOMIYHNIX
Cy0’eKTiB.

AmHanis ocTaHHIX KOCTiIKeHb Ta MyOmiKamiii.
BuBueHHIO Ipo6/1eM i MepcreKTUB pO3BUTKY OaH-
KIiBCPKOI IHBECTULIMHOI [IA/NIBHOCTI IIPUCBATIIN
CBOI Ipani Taki HayKoBLj, Ik A. A. bonpnosa, I I. Po-
maHoBa [1], O. B. Haropna [2], A. A. Ilepecapa,
T. B. Maitoposa [3] Ta ixui. [IntanHs noB’s3aHi 3
$opMyBaHHAM Ta BMKOPVMCTAHHAM OaHKiBCHKOTO
IHBECTULIIHOTO MTOTEHI iay PO3ITIALAIOTLCA 30Kpe-
Mma B npansx C. B. Jleonosa [4], H. B. Tkauenko [5],
I. O. Boiiko [6], 3Ha4uHa KiNbKIiCTh Ipallb OB s13aHa 3
PO3INIAIOM KPEeIUTHO-IHBECTULIIIHOTO IOTEHIiamy
6aHKiB. BpaxoByloun CKIagHy cUTyallilo B YkpaiHi
HOJAJIBIIIOTO HOCTIIKeHHS HOTpeOye MUTaHHA BU-
KOPMCTAHHS 1HBECTUIIITHOTO IOTeHLiamy 6aHKiB K
BAXK/IMBOI IIepelyMOBY PO3BUTKY €KOHOMIKM YKpai-
HIL.
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MeToX0 JOCTIIKEHHA € OOIPYHTYBaHHS HE00-
XiTHOCTI 3any4eHHA IiHBECTUIIIIHOTO IIOTEHIiamy
0aHKIB /I MiTPUMKM PO3BUTKY €KOHOMIKM YKpa-
IHM Ta PO3I/IAJL OCHOBHUX LIJIAXIB ITOKPAIleHHA Ja-
HOTO IIPOLIECY.

OOIpyHTYBaHHA OTPMMAaHMX HAyKOBHUX pe-
3ynbTarTiB. CTajIMil €eKOHOMIUHUII PO3BUTOK B YKpa-
THI MOXX/IMBUII JINIIE 32 YMOBM 3a/Iy4€HHS JOCTATHIX
00cAriB IHBeCTULIINIHUX pecypciB A 3HiliCHeHH:A
CTPYKTYPHUX 3PYyLIEHb y TOCHOLAPCBKOMY KOMII-
JIeKCi KpaiHy. baHKiBCBKill cMCTeMi B Cy9acHUX €KO-
HOMIYHIMX YMOBaX HaJIeXXUTh IIPOBifIHA POIb y 3a-
OesrevyeHHI €KOHOMIYHOTO PO3BUTKY Kpainn. IcHye
JIOCUTB LI{/IBHII KOPEIALiHNI 3B 130K MDXK piBHEM
PO3BUTKY (piHAHCOBOTO,y TOMY YMCII 71 GaHKiBCbKO-
IO, CEKTOpa I TeMIIaMJ 3POCTAaHH:A €KOHOMIKH, 110
3yMOBJICHO HVI3KOIO IIPUYNH: IIOITIMOIEHHAM IT106a-
nizanii y ¢pinaHcoBii cdepi, mpoljecamMn 06 efHaAHHA
11 B3aEMOIIPOHVKHEHHS 6aHKIBCbKIX, IPOMIC/TOBUX
i TOproBe/pPHNUX KaIiTasiB, 3HAYHOI MTOTPebOI0 pe-
a/IbHOI €KOHOMIKM y (piHaHCOBO-KpPEAUTHUX Ta iH-
BECTULIIHUX pecypcaX, pO3IIMPEHHAM TOYOK yK/Ia-
IOAHHA 0aHKIBCHKMX KalliTaliB Towo [7].

B yMoBax BifilZIMBy iHBeCTMLIJIHMX KaIliTajiB
3 OIVIAZly Ha BiJICYTHICTDb rapaHTiil 6e3mexu i iH-
BECTOpa Ta BUCOKUII CTYIIiHb PU3MKY CBiTOBa Te€H-
JIeHI[isl CKOPOYeHH: OAaHKiBCbKOIO KPeUTYBaHHA €
[IOBATKOBMM (PaKTOPOM r'aJIbMyBaHHS €KOHOMI4HO-
rO PO3BUTKY YKpaiHu. fIK mpaBuio, CTaHfapTy Kpe-
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AUTYBaHHA (GOPMYIOTbCA IIijJj BIVIMBOM 3O0BHIIIHIX
Ta BHYTpIUIHIX ¢akTOpiB, AKi mnsa Ykpaium BKpait
HeraTuBHi. MacoBuit BifImBs fienosutis (y mepiuo-
My miBpiuyi 2014 p. BignauB JIeNO3NUTIB pe3ULEHTIB
cknmaB 39 MIIpA. TpH. Y IOPiBHAHHI 3 aHAJIOTiYHUM
nepiogom 2013 p.), 3HauHi BHyTpiumHi Auc6aman-
cy OaHKIBCHKMX YCTaHOB Ta YCK/IQJHEHMIl JOCTYI
Io cBiTOBUX (PiHAHCOBUMX PUHKIB He HTO3BOJAIOTDH
IIPOTHO3YBAaTH 3HVDKEHHA CTABOK II0 KpeJuTax Ta
iX OCTYIHOCTI JyI MaJIoro Ta cepefHboro 6izHecy
[8]. Tomy B cucteMmi BiiTBOpeHHs i 36ibIIIeHH] eKo-
HOMIYHOTO IIOT€HIjaly YKpaiHCbKOI €KOHOMIKHM, a
OTXe, 3a0e3IeyeHHs BUCOKIX TeMIliB €eKOHOMI4HOTO
3pOCTaHHS BX/IMBY POJIb CIIifi IPUAIMNTY GAHKiB-
CbKUM iHBECTUIIisIM.

3arajzioM iHBeCTULIIHNIT IOTeHIial — 1je 6a30oBa
¢dyHIaMeHTa/IbHa OCHOBA CTIJIKOTO PO3BUTKY Hallio-
HaJIbHOI eKOHOMiKkM. HaljioHanbHMI iHBECTUIIITHMI
MOTeHITia/l BU3HAYAETHCS HASABHICTIO iHBECTUIIMTHIUX
pecypciB i 3MiliCHEHHS peanbHUX i QiHAHCOBUX
iHBeCTHUII, IKi MaTepiaNisyl0ThCsA Y HOBOCTBOPEHUX
¢dakTOpax CycmiIbHOro BUPOOHUIITBA i1 CYCIiIbHIN
inppactpykrypi. Takum unHOM, iHBeCTULIIITHMII ITO-
TEeHIliaJl BUSHAYa€ CYKYIIHY 3/IaTHICTD MiANpUEMCTBA
3[Ii/ICHIOBATY 1HBECTULIVIHY [isA/JIbHICTD, NPUYOMY
CTYHiHb iHBeCTUILIIIHOI AKTUBHOCTI i1 epeKTUBHICTD
iHBecTyBaHHA HeTepMiHYIOTbCsA piBHeM (abo Bemm-
YIHOI0) Ta MipOI0 BUKOPUCTAHHS 1IbOTO ITOTEHIIamy
[6].

Crip BpaxoByBaTH, WO MOXJIMBOCTI iHBeCTH-
LilTHOI AisIbHOCTI KOMepIIiiTHOro 6aHKy 06yMOBIIIO-

I0TbCA 00CATOM JI0TO iHBECTUILIITHOTO MIOTEHIiay,
SKWII ABJISIE COOOI0 CYKYITHICTD BIIACHMX, 3a/Ty9€HIX
i 3am03MYeHNX KOIITiB, AKi MOOiMi3yr0TbCA 6GaHKOM
Ta BUKOPUCTOBYIOTbCA HUM B Lji/IAX iHBECTYBaHHA
[5].

OcraHHIM 9acoM iHBecTMLiiHa NPUBAOIMBICTDH
BiITUM3HAHOI €KOHOMIKM CYTTEBO 3HM3M/IACAH, IO
6e3nocepefHbO NMPOSABUIOCSA Y 3MiHI mo3uiil Ykpa-
iHUM B peMITUHIAX, 110 MYOIiKYOTbCA MDKHAPOTHUMM
PEATUHIOBMMI areHTCTBaMM, 30KpeMa YKpaiHa 3a
pik onyctumnacs 3 76-oi cepept, 144 kpain Ha 79-y cxo-
IuHKY cepep, 140 kpain, 1i cycigamu cranu IBarema-
na (78 micue) i Tapxuxucran (80 miciie) B peiiTUHTY
17106a/IbHOI KOHKYPEHTOCIIPOMOXKHOCTI [9].

HerarmBHa moTOYHa €KOHOMiYHa [MHaMiKa
MMOCUJTIOETHCA 3HAYHUM MAamiHHAM iHBecTulin. O6-
CAT BaJIOBOTO HarpoOMaJKEHH:A OCHOBHOTIO KaIliTamy
CKOPOTUBC, NOpiBHAHO 3 2013p., nmpubmmsHo Ha
25%, 4JacTka iHBecTuuiit y crpykrypi BBII Bmama
HK4Ye 15%, 110 O3Ha4yae “BMMMBAHHA IHBECTU-
LI/IHOTO TIOTEHIIialy Ta IOTEHILiay eKOHOMI4HOTrO
BiJHOB/NIEHHA 3arajoM. IIpakTu4HO BCi OTpuMyBaHi
pecypcn — AK IOMOTOCIOJAPCTB, TaK i JIEP>KaBHOTO
CEKTOPY — BUTPAYalTbCA Ha CIIOKVBaHHHA, PiBEHb
axoro y 2014p. nepesumus 90% BBII [10].

Are HaBiTh B TaKMX yMOBaX iHTepec 1o 6aHKiB,
[0 BUKOHYIOTb (PYHKIIiI0 Ilepepos3Iofiiny iHBecTn-
LIIHMX PeCYpCiB, 3a/NMIIAETHCA NOCUTh BUCOKMUM.
ITpo mio, cBifunTh 30KpemMa 4acTKa 6aHKiB y CTPyK-
TYpi mKepen GpiHAaHCYBaHHA KaIiTalbHUX iHBECTU-
it (puc. 1).
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Puc. 1. Cmpyxkmypa Oxcepen (iHaHCy8aHHT KaNiManvHux iHéecrmuyiti

cy6’exmamu exoHomixu Ykpainu

[xepeno: nobydosaro asmopom 3a darumu [11]
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BpaxoBytoun Miciie 6aHKiB Ha BiTYM3HAHOMY
(hiHaHCOBOMY PUHKY i B CMCTeMi ITlepeTBOPEHHs 3a0-
a/PKeHb B IHBECTULT, MOXKHA CTBEPI)KYBATH, 1110 B
Cy4YacCHMX YMOBaX 3Ha4eHHA OaHKiBCbKOI cucTeMn y
BifIpO/>KeHHi eKOHOMiKM YKpaiHm jmiie 3pocTae [4].

[nsa edexTnBHOrO 37iiiICHEHHS HAHOTO IIPOLECY
iHBecTuIiliHA HisA/IBHICTD KOMepILiiHNX OaHKIB Mae
I'PYHTYBATHUCA HA HACTYIHMX 3acafax [5]:

~ BIJIIOBiHICTD CTpaTErivHMM LiIAM JisA/IbHOC-
Ti 6aHKY, Opi€HTallid Ha IOTPeOU PUHKY;

~ CTBOPEHHA IPOAIYKTiB Ta IOCIYT, 10 MOXYTb
HOJIETINTY KOCTYI GaHKY [0 HelIeBUX Ta CTIMlKMX
IKepeJl pecypciB Ha pUHKY;

— BiiIOBi#HICTb 3a TepMiHamMu mxepen popmy-
BaHHA peCcypciB Ta HANPAMKIB IX BUKOPUCTAHHS;

— puBepcudikoBaHICTD pKepen OaHKiBCHKUX
pecypciB, 10 MiABUIIUTD CTANTICTh PecypcHOi 6a3n
0aHKy B LIi/IOMY;

— BpaXyBaHH:A 30BHILIHIX Ta BHYTPIlIHIX 4YMH-
HUKIB cepenoBuila 6aHKy, MiHiMi3alis BIUIMBY 6aH-
KiBCbKUX PU3NKIiB;

— opranisanisa poboru ¢inirtHol Mepexi 6aHKY
11010 3a/Ty4E€HHsA PeCypCiB;

— BUKOPMCTaHHJ CYYacHOi TexHi4HOI 6asuy,
KOMIT IOTEPHOI TeXHiKM i TeXHOJIOTIl [I1 eKOHOMI-
HOTO OOIPYHTYBaHHA pillleHb.

Heo6xinHicTb iHBeCTUIIiIHO]I JiANTBHOCTI KOMep-
UiftHMX 6aHKiB 0OyMOBJIEHa B3a€EMO3AJIEXKHICTIO
PO3BUTKY OAaHKIBCHKOI CCTEMM Ta eKOHOMIKM B IIi-
noMy. 3 ofHOro 60Ky, 6aHKIBCbKi yCTaHOBM 3alliKaB-
7eHi B cTabiIbHOMY eKOHOMIYHOMY CepefjoBUIILL, 1[0
€ HeoOXiJTHOI0 YMOBOIO IXHBOI [IiA/IBHOCTI, a 3 iHIIO-
ro — cTabi/IbHICTD €eKOHOMIYHOTO PO3BUTKY HaraTo
B YOMY 3aJIEKUTD Bifi BUCOKOTO CTYII€HS HafiIHOCTI
6aHKIiBCbKOI crcTeMy, i1 epeKTUBHOrO (PyHKIIIOHY-
BaHHA [2].

BpaxoBytoun 3HauHi noTpebu B iHBeCTULIIHUX
pecypcax, Ta OOMeXeHi MOXIMBOCTI OaHKIB, 10
LbOTO IEPEeNiKy Clifi BKIIOYUTH 3/1i/ICHEHHSA iHBec-
TULIIHOI His/IbHOCTI OaHKiB, IIpM MOXXJ/IMBOCTI, B
MeKax KoHcopiiymy. OCcKinbKu came 1ieil BIUJ] iHBecC-
TYBaHHA JI03BOIUTb OaHKaM 3TeHepyBaTy 3HAYHMI
po3Mip diHaHCOBMX pecypciB, PO3NOIIINTI PUSUKI
Ta IUBepCUQiKyBaTH CBOIO Jis/IbHICTD.

3arajzioM 3HaYeHH: BUKOPUCTAaHHA OaHKiB-
CbKOTO iHBECTUIIiIIHOTO TIOTEHIIiay, AK BaK/INBOI
nepefiyMOBY PO3BUTKY €KOHOMIKM CIIifi PO3ITIAZATI
B KOMIUIEKCI, AK Ha MaKpO- TaK i MiKpOEKOHOMi4-
HOMY piBH:X (puc. 2).

3uaunmicTe inBecTuniiiioro
norenuiany dankis

Maxpopisens

Mikpopieens

CnpavysanHA iHBecTHIIH ¥ peantHuil cekTop
EKOHOMIKH KpaiHH

Otpumanns MpHOYTKY BaHkoM Ta
34/I0BOJIEHHSA IHTEPECIB HOTO aKIioHepiB

J:[OCS!I'HEHHE E[{UH{JMi‘lHUI'U BPOCTAHHA IIPH
eipeKTHBHOMY BHKOPHCTAHHI IHBECTOBAHHX

KOIITIE
Cnpusinig ~ coulanesiii  crabiieHoCTI B
CYCIIIBCTBI, IPOCTAHHIO nobpodyTy
rPOMaIAH

[ligpumenns  posipn g0 dinancosoi  Ta
DankiBchkol  cHCTeMH  YEpaiHH B 0vax
CBITOBOT CMINBHOTH

[Migpuuenns qosipn 10 GAHKY, JOCATHEHHA
IMITKEBHX Ta IHITHX MAPKETHHTOBHX 11ieil

Jueepcudikanis  akTHBHHX  onepauiii  Ta
30IBIICHHS HACTKH KamiTaloMICTEHX
onepauii

HanmaromaeHnss  [INOBHX  CTOCYHKIB  MIK
KOMEPUIHHHMH DaHKaMH Ta X KICHTaMH,
JIOCTYITY HA HOBI PHHKH DAHKIBCBKHX MOCITYT

Puc. 2. KomnnexcHuti nioxio 00 po3yMiHHsA 3HAYUMOCI BUKOPUCTNAHHS iH8ECMUUITHO020
nomeHuiany 6aHKie, K 6ax1UE0I NepedyMoslU PO3BUMKY eKOHOMIKU YKpaiHu

[xepeno: cknadero agmopom Ha ocHosi [5].
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Haunit nipxin nepenbadae BpaxyBaHHS iHTep-
ecCiB TOTIOBHMX Cy0’€KTiB €KOHOMIYHMX BifTHOCUH Ha
PiBHi Jiep>KaBu, Ta CIIpUsAE MiIBUILIEHHIO JOBipU CBi-
TOBOI CIIZIBHOTYM [0 Hamoi ¢iHaHCOBOI cucTeMy Ta
3a/Iy4€HHIO iHO3EMHMX KOIITIB.

Bucnosku. OTe, IifIcyMOBYIOUM BCE BMIIEC-
KasaHe, MO)KHA 3pOOUTI BUCHOBOK, IO B CyJaCHUX
yMOBax Ui PO3BUTKY €KOHOMIKM BaKIMBO 3ajy-
YaTy iHBeCTULIMHMI moTeHLian 6aHkiB. OCKilIbKH,
3a MATPUMKYM GaHKIBCBKMX YCTAHOB PO3IIMPATHCA
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