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MMPOBJIEMbBI “PE}IHPHHTHVI BHHOFPA]IO—BHHOIIEJIL‘[ECKOVI OTPACJIN CEBACTOIIOJIBCKOI'O PETHOHA

6. napoOHbie 3ddekTs OT MHTErpanyu coBX030B CeBacTONOILCKOTO PETHOHA HE MEepeKphIBalOT 3()(HEKTHBHOCTH

BUHO/ICNIBYECKUX MPEIIPHUITHH, KaK ETOCTHOIO KOMILICKCa,

7. CHMKEHHE MPOBEACHHS TOCYIapPCTBEHHBIX IIPOrPaMM B 00JIACTH Pa3BUTHSI BHHOIEITHS;
8. oTcyTcTBHE €aMHOTrO KOOPIMHMPYIOIIETO IEHTpa M KakK CIIEJCTBHE, HEPUTMUYHOCTh PAa3BHUTHs CHIPHEBOU H

MIPOM3BOICTBEHHON 0a3bl BHHOIEIBUECKHUX MPEATIPUATHH;

9. CcHMKEHHE KOHKYPEHTOCIOCOOHOCTH;
10. HeBO3MOXXHOCTH A(P(PEKTUBHOTO CTPATETNIECKOTO IUTAHUPOBAHUS PA3BUTHS OTPACIIH.

B Hacrosimmit MOMEHT, M3-3a APOOJICHUS] arpONPOMBIIIICHHOTO KOMILIEKCa M3 €IMHOTO MPOU3BOJICTBEHHO—
CBIPbEBOTO KOMIUIEKCA TIPOJIaXKH CIPbsl PACTIBIISIOTCS 10 Y KpauHe.

Bcnencreue sToro BUHOMaTepHaibl, KOTOPbIE Ha MPOTSDKEHUHU 45 JIeT CHoNb30BalkCh ISl IPOU3BOCTBA Ma-
POYHBIX BUH, Oy/yT IPUMEHSATHCS B IPOU3BOJICTBE OPIMHAPHBIX BUH U KOHBSIKOB.

[epcriekTUBHOE Pa3BUTHE OTPACIH U BOCCTAHOBJIECHHE €€ MPOU3BOACTBEHHOIO IIOTEHIMANIA i 0OBEMOB IIPOM3-
BOJICTBA IPEINPHATHH, YBEIHMYCHHE YPOBHS PEHTaOSIBHOCTH OyIeT HEBO3MOXKHO M3-32 BO3HMKHOBCHHS 3HAYH-
TEJILHOTO JIEPUIITA CHIPbHSL.

INokymka BUHOMaTepHaioB B paiioHax Kpsima niu 3apy6esss (MonioBa) MpHUBEET K POCTY [IEH HA TOTOBYIO
MPOJYKINIO, TIOTEPH YHUKAIBHOI'O Ka4eCTBa M3—3a UCIIOJIb30BaHHSI UMIIOPTHOTO CHIPBS, 1 HAKOHEI| CHIXKEHUE Ha-
JIOTOBBIX TIOCTYIUICHUH B OI0JKET.

Bo3Bpar k eqMHOMY MPOU3BOICTBEHHO — CHIPHEBOMY KOMIUIEKCY ITO3BOJIUT PAa3BUTh SKCIIOPTHBII MOTEHIHA,
HOBBICHTh KOHKYPEHTOCIOCOOHOCTh BHHOTPAI0 — BHHOJEIBYECKOH OTPACIH PETHOHA, COXPAHHTh MHOTOJETHHE
TPaJMILUK, YHUKAIBHOE TEXHOJOTMYECKOE MPOM3BOJACTBO MApPOYHBIX BHH, YBEIMYHTh MPHOBUIBHOCTH MPEIIPH-
STHUH, CO371aTh HOBBIE PadOYHe MECTa, IIOBBICHTH NPHUBJIEKATENILHOCT CeBacTONOIBCKOM 30HBI, KaK KypOPTHOTO pe-
TMOHA 32 CYET PAa3BUTHsI BUHHOTO TypHu3Ma. [ HaKoHeIl MO3BOJIUT OCYIIECTBIATh CTA0MIBHYIO pPabOTy BUHOTPAI0 —
BUHOZAETBYECKUM MPEITPHATHSIM.

Henb3s He cornmacurcs ¢ MEeHHeM ["apkynm A.M., 94T0O B COBPEMEHHBIX YCIOBHAX OOJBIIMHCTBO BUHOTpagap-
CKHX XO3fI{CTB OCTaJMCh ONWH Ha OJHMH CO CBOMMH INPOOJIEMaMH. XPOHHYECKas HEXBaTKa MaTepHAbHO—
TEXHUUYECKHX, (PMHAHCOBBIX, TPYAOBBIX PECYPCOB, OTCYTCTBHE CHCTEMbI PEMOHTa U PEKOHCTPYKIIMH BUHOTPAIHBIX
HacaJIeHnH, cinabast OOHOBIISIEMOCTh BUHOTPAIHBIX HACAXKIICHUH, KpallHe HU3Kasi ypOXKaiHOCTh, OTCYTCBHE Jieic-
MTBEHHBIX CHCTEM MapKEeTHHTOBOTO 00eCTIeueHusI POU3BOICTBA [2, ¢. 35].

[To Hamemy MHEHHUIO, HEOOXOIMM Pa3HOCTOPOHHMHI MOAXOJ] K aHAJIM3Y CIIOKUBIIEHCS CTPYKTYpE YIpPaBICHHS
orpacibio. Penenre BO3HUKIIMX POOIeM BOZMOXKHO ITyTeM OOBEIUHEHHMS Pa3po3HEHHBIX (opMUpoBaHHil OTpac-
JH TOJ ONEPATHBHBIM PYKOBOACTBOM TOCYIapcTBa. DTO MO3BOJIUT CO3AATh SAMHYIO CHCTEMY Pa3BHTHs BHHOTpPA-
JIlapCTBa ¥ BUHOIEIHSI.
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AKTUBU3AILIUA THBECTUIIMOHHOU JEATEJIBHOCTU KOMMEPYECKUMU
BAHKAMM

B cucreme BOCIIpOM3BOACTBA MHBECTUINAM NMPUHAICKHUT BasKHEHIIIAs POIIb B BO3OOHOBJICHUH U YBEJINICHUN
MPOM3BOJICTBEHHBIX PECYPCOB, @, CIEJOBATEIbHO, U 00ECIICUCHUHN OIPEACTICHHBIX TEMIIOB 3KOHOMHYECKOTO POCTA.
CerozHs 0T 3()(heKTHBHOCTH WHBECTHUIIMOHHOM IOJIMTHKU 3aBHCAT COCTOSIHUE MPOU3BOJICTBA, MOJIOKEHHE U ypO-
BEHb TEXHUYECKOW OCHAIIIEHHOCTH OCHOBHBIX (DOHIOB MPEINPHUATHH HAPOJHOTO XO3HCTBA, BO3MOXKHOCTH CTPYK-
TYpPHOH HepecTpOHKN SKOHOMHUKH, PEHICHHE CONMAIBHBIX M 3KOJIOTHUECKUX NpobsieM. VIHBeCTHIIMHN SBIISIOTCST OC-
HOBOM [UIsl pa3BUTHS MPEANIPUATHI, OTAEIBHBIX OTpaciell U SKOHOMHUKHU B 1IEJIOM. Y POBEHb HHBECTULIMOHHON aK-
TUBHOCTU CyOBEKTOB XO3SICTBEHHOH ACATEILHOCTH HANPSIMYIO 3aBUCHT OT COCTOSIHUSI SKOHOMHKH CTPaHBI, Kade-
cTBa (PyHKIMOHUPOBaHHS (PUHAHCOBO—KPEAUTHON CUCTEMBI, TPUOBUILHOCTY HPEANPUSATHH M OpraHU3alui, JOX0/1-
HOH TOJIUTHKH OIO/KETOB U JI0OXOA0B HaceneHus. B YkpanHe cyObeKThI X035 CTBOBaHHS 00ECIIEUNBAIOT JIBE TPETH
o6bemoB BBII, oxHako, a1 ux 3 peKTHBHOTO (DYHKIIMOHUPOBAHUSI HEOOXOMM «TOTYOK» B BUJI€ MHBECTUIIHH.

ean cTaTbu: ONpeNeNUTh KaKOe MECTO OAHKM 3aHUMAIOT B aKTHBU3AIIMM MHBECTUIIMOHHBIX MTPOIIECCOB B YK-
pauHe, BBIIBUTH BO3MOXKHOCTH YJIYYIICHHUS 3TOH c(ephl, a TaKk)ke BO3MOKHOCTH BJIOKCHHUS JICHEXHBIX CPEICTB B
IMPHOPUTETHBIE OTPACTH XO3AHCTBOBAHUS.

AHaJIN3 Hccilel0BaHMil 1 myOumkanmii. B sxoHOMUUECKO# IuTepaType J0CTaTOYHO MHOTO MH(popManuu 00
nHBecTHIMAX. [Ipo0ieMbl MHBECTHPOBAHMS HAILIM OTOOpa)KeHUE B pabOTax TakMX yueHbIX Kak bnanka U., bazu-
nesuua B., Buieik M., I'epacumuyka M., I'yockoro b., I'eiina B., iBanoBa M., KBacHroka b., Komaposa U., Opio-
Ba I1., Ilepecansr A., Poroxuna H. u npyrux. OgHako WHBECTHIIHAM OaHKOB YAEICHO HE JTOCTATOYHO BHHMAHHUS.
MoenipoBaHne WHBECTHIIHOHHON JesITeIbHOCTH OaHKOB paccMmaTtpuBactcest Kapuesoit I'.[1]. TTyTi akTHBHU3AINH
KPEAUTHBIME YUPEKICHUAMIA HHBECTHIIMOHHON JEATEILHOCTH paccMoTpersl B pabote Kora JIJI.[2]. Pors 6ankoB
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B aKTUBU3AI[MH WHBCCTUIMOHHBIX MPOIECCOB HA OTCYCCTBECHHBIX MPEANPHUATHIX paccMaTpuBaeTcst B padore Jlas-
posa P.B. [3]. Onpenenenre CynHOCTH HHBECTUIIMOHHON JESITENLHOCTH KOMMEPUECKHX OAHKOB MOPOOHO MOKa-
3aHo B pabote CraBpoBoiita K.1.[4].

Ho B 3KOHOMHYECKO#1 IUTepaType HEAOCTATOYHO M3Yy4eHO BIHMSHHE OAHKOB YKpaWHbI HA Pa3BUTHE WHBECTH-
IUOHHOM JEATEILHOCTH B CTPAHE.

H3102keHNe 0CHOBHOT'0 MaTepHaJia uccjenoBanns. B ctpaHax ¢ mepexomHoi SKOHOMHUKOM M3—3a COKpalle-
HUs OFOJDKCTHBIX ACCUTHOBAHUH, HEJOCTATOYHOTO Pa3BUTHUS (PMHAHCOBOTO PHIHKA, TACCHBHOCTH OOJIBIITHMHCTBA €TI0
YYACTHUKOB, OCHOBHBIMHU TOCTABIINKAMH WHBECTHIIMOHHBIX PECypcoB craHOBsATCs Oanku[l,ctp.11]. Cpenu nuuBe-
CTHIUH, KOTOPBIC OBLTH OCYIIECTBICHBI CyOBEKTAMH XO3SICTBOBAHUS 3a sSHBaph-ceHTs0ps 2006 roma, HamboIs-
Ui 00beM COCTABIISIFOT MHBECTHIIMU CAMUX MPEANPHSATHIA, KOTOpbIe cocTaBisiior 60,5% ot obiiero ducia, 3atemMm
HIyT MHBECTHUIMH GAHKOBCKUX yupeskaenuii — 13,6%.[5]. banku criocoGHbBI BEICTYTIATh B POJIH aKTHBHBIX HHBECTO-
POB DKOHOMHMKH, COCPEI0TAUYNBasi 3HAUYUTEIbHbIC 00BEMBI MPUBIICYCHHBIX (PUHAHCOBBIX CPEIACTB Ha Hamboiee 3¢-
(DEeKTUBHBIX MHBECTHIIMOHHBIX HAMTPABICHUSIX.

Bnaromapst yuactrro 0aHKOB B MHBECTHUI[MOHHBIX TPOIIECCaX 00CCIICUNBACTCS TICPEIIUB JICHSKHBIX CPEIICTB OT
OJTHUX CyOHEKTOB MHBECTHUI[HOHHBIX OTHOIICHUH (MHBECTOPOB, KPEIUTOPOB) K ApyruM (CyObekTaM X03sHCTBOBA-
HUS), 9TO CIIOCOOCTBYET PABHOMEPHOMY PACTIPEACIICHHIO (PMHAHCOBBIX PECYPCOB MEKIY PasHBIMU ChepaMu Ipe-
MPUHUMATEIbCKOM A TEITBHOCTH.

Posib GaHKOB B MHBECTHIIMOHHOM OOCCIICYCHHUU COCTOMT B TOM, YTO OAHK BBICTYMACT IJIABHBIM HCTOYHHKOM
MOOWIM3alUU OOJIBIIUX KAMUTAJIOB, HEOOXOIMMBIX JUIsl WHBECTUIUH, PACIIMPCHUS MPOHM3BOJCTBA. [loyueHHBIC
TaKUM CIIOCOOOM PEeCypChI HCIIONIB3YIOTCS Il MHBECTHPOBAHUS PEATbHOTO CEKTOPA SKOHOMUKH MyTEM IepesrBa-
HUS KanuTajda B HauOoliee MPUBIICKATEIBHBIC U IIEPCIICKTHBHEIC, C HHBECTUIIMOHHON TOYKH 3pCHHS, OTPAciH Ha-
pomHoro xo3siictsa [3, cTp.37].

MHBeCcTHIIMOHHbBIE Omnepanuyd 0aHKOB O3HAYAIOT BIIOKEHUE JCHEKHBIX CPEJCTB B IICHHbIC OyMard MmpernpH-
STUI HA OTHOCUTEIBHO MPOIO/KUTEIILHBIN IEPHO BPEMEHHU.

[poanamu3upyem KpeauThl 0aHKOBCKUX yupexaeHuit Ykpaunsl 3a 20002005 roasr B Tabnuie 1 u Ha puc. 1.

Tabauna 1. KpeanTs! 0aHKOBCKHX YUPEXKICHUH.

MoKa3aTen 2000 rox 2001 rox 2002 rox 2003 rox 2004 rox
MuH. % MutH. % MuH. % MuH. % MutH. % | MuH. rpH
IpH IpH IpH IpH IpH

Kpemutel, mnpenocraBneH-
Hble cyObektam xossiict- | 19574 | 100 | 28373 | 100 | 42035 | 100 | 67835 | 100 | 88579 | 100 | 109020

BOBaHUA, BCCT'O

KpaTkocpouHbIe KPEIHUTHI 16060 | 82 | 22218 | 78 | 30186 | 72 | 37282 | 55 | 4076 | 46

JlonrocpoyHbie KPeAUThI 3514 18 6155 22 | 11849 | 28 | 30553 | 45 | 48003 | 54 86227

Kpenurs! B: 18466 | 94 | 27024 | 95 | 39674 | 94 | 63454 | 94 | 80406 | 91 71889
—TEeKYIIYIO AeSTEeIbHOCTD;
—MHBECTHLUOHHYIO  Jnes- | 1108 6 1349 5 2361 6 4381 6 8173 9 14338

TCIBHOCTS.

Kpenutsl, npenocTaBieH- 10568 | 54 | 15845 | 56 | 24463 | 58 | 39563 | 58 | 51207 | 58 —

HBIC B:

—Hall. BAIIOTE; 9006 | 46 | 12528 | 44 | 17572 | 42 | 28272 | 42 | 37342 | 42 —
—H{H. BaJIOTE.
[2, cTp.37] u [6].
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Pnc.l. COOTHOHIGHI/IC KPCHI/ITOB B TeKymon nu I/IHBGCTI/IHI/IOHHyIO JACATCIIbHOCTD.

[To maHHBIM TaONHUITBI MOKHO CJICJIATh BBIBOJI, YUTO 3a MOCJICIHHUE TO/IbI B JMHAMHUKE HHBECTUIIMOHHOTO KPE -
TOBAHUsI HAMETUJIUCH TIOJIOKUTENbHBIE CABUTU (KPEAUTHBIE BIIOXKEHHUS BRIPOCTH B 4,5 pasa, a HHBECTHIIMOHHO Ha-
MpaBJICHHbBIC KPEIUThI OAHKOB BBIpOCIH OoJiee, 4YeM B 7 pa3), OJIHAKO PHIHOK MHBECTUIIMOHHBIX KPEIUTOB B YKpau-
HE JIOCTATOYHO y30K U HE COOTBETCTBYET MOTPEOHOCTSIM SKOHOMUKHU U MPOMBIIIJICHHOCTH B MOJHOM 00BbEMe. Tak-
JKe MPOCISIKUBACTCS TCHCHIHMS YBEIMUYCHUS TOJH JOJTOCPOYHBIX KPEAUTOB, YTO TOBOPUT O TOM, YTO TOJUTHKA
YKPaWHCKHAX OaHKOB CTaHOBHTCS BCE 0OJiee MHBECTHIIMOHHO-OPUECHTHPOBAHHOW. OJHAKO CTPYKTYypa KPEAMTHBIX
BJIOXKCHHUN HEJIOCTATOYHO OPUCHTHPOBAHA HA WHBECTUIMH. [[PaKTHYECKH BCE 3aiMbl HATIPABIISIFOTCS HAa TEKYIIYHO
nestrenbHOCTh(93,5%), KpeauTsl, KOTOphie MpeHa3HaYeHbl HA OOHOBJIEHHE OCHOBHBIX (DOHIOB M 0OOPYIOBaHUS
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COCTaBJISIFOT TOJBKO 6,5% 0T cCyMMBI 3aiiMOB, HalpaBIEHHBIX B 9KOHOMHUKY. JTO YCIIOXKHSET Pa3BUTHE NHBECTHUIIN-
OHHO—MHHOBAIIMOHHOH c(hepbl 3KOHOMHUKH Y KDauHBI.

[orenuman ykpanHCKHX OaHKOB JJIsI aKTHBHOTO MHBECTHPOBAHUS €IIE HexocTaTouHO BBICOK. Cpenu 148 yk-
pavHCKKX 0aHKOB HAHUOOIbBIINE MHBECTUIIMH OCYIIECTBIsICT [IpHBaTOaHK, €ro KpeIUTHO—MHBECTUIIMOHHBIN MOPT-
denb cocramsier 23939,06muH. rpH. nin 11,263% ot o0rielt cymMMbl KpeauTHOro noptdens Bcex 148 d6aHkoB, 3a-
TeM crienyer Paddaiizendank Asanp — 9,65% u3 100%, Ykpcubbank — 6,743%, I'ocymapcTBEHHBIN 3KCIIOPTHO-
uMnopTHbid 6ank — 6,072%, Ykpcoubank — 5,201%. KpeauTHo-nHBeCTHIIMOHHBII mopTdens ocTaBmmxcs Oosee
yeM cTa 0aHKOB YKpaWHBI HE COCTaBIISCT AaX€ OJHOTO MPOLEHTA OT OOIIEr0 KPeJUTHO-MHBECTUIIMOHHOTO IOPT-
(henst Bcex 148 6aHKOB YKpauHBI.

MHBecTHIIMOHHAS IEITEIbHOCTh OAHKOB CICPIKUBACTCS] TAKUMH (DAaKTOpaMH, KaK HAIUYNUE Y HHBECTHIIMOHHBIX
MPOEKTOB BBICOKOH CTENEHH PUCKOB, HEJJOCTATOYHO CTa0MIIbHAS pecypcHasi 0a3a 0aHKOB, HEJIOCTATOUHOE Pa3BUTHE
(hOHIOBOTO PHIHKA, HECOBEPLICHCTBO HOPMATHBHO-3aKOHOIATEIbHON 0a3bl, peryIMpYyOIeid HHBECTUIIMOHHYIO J1esi-
TEJILHOCTb.

[IpropUTETHEIME HAIPABICHUSAMHE IS TIPUBJICUCHUS M MOICPKKH CTPATCTHICCKAX HUHBECTOPOB MOTYT OBITH
OTIpeJIeTICHBI T€, Ii¢ YKpanHa MMeeT TPaJUIMOHHBIC TPOM3BOJCTBA, BJIA/ICET HEOOXOJUMBIM PECYpPCHBIM IOTEH-
MaaoM 1 HOPMHUPYET 3HAUUTEIbHYIO NOTPEOHOCTH PHIHKA B COOTBETCTBYIOIICH MPOIYKIIHH, & UMEHHO: MIPOU3BO/I-
CTBO JIETKOBBIX U IPY30BBIX aBTOMOOMIICH; TPAKTOPO- 1 KOMOAIHOCTPOCHHUE; aBUa- U PAKETOCTPOCHHUE; CYI0CTPOe-
HUE, 3aMKHYTBIN UK IPOU3BOACTBA ToruBa aisi ADC; pasBUTHE SHEPrOreHEPUPYIOIINX MOIIHOCTEH; HedTera-
30/100bI4a; BHEIPEHHE PECYpCO- M dHEProcOEeperarx TEXHOJIOIHH; nepepadoTKa CeabCKOXO03SIMCTBEHHON Mpo-
IYKIAW, TPAHCTOPTHAs WHQPPACTPYKTYpa; BHEAPECHUC HWHHOBAIIMOHHBIX TEXHOJOTHHA; KOMIBIOTCPU3AIMS MPOU3-
BOJICTB.

BobiBoabl. [[j1s TOro 4T00bl YBEIUYUTh HHBECTHIIMOHHYIO aKTUBHOCTh OAHKOB, HEOOXOMMO MOBBICUTDH JI0BE-
pHe JIto/ieil K SKOHOMHUKE B LIEJIOM, a, CJIEIOBATENbHO, U K OAHKOBCKUM YUYPEXKICHUSIM, TOTOMY YTO COCpEKEHUs —
3TO OJ/IHA U3 OCHOBHBIX COCTABIISIONINX B POPMUPOBaHHH (PHHAHCOBBIX PECYpCOB OAHKOB.

HeobxoauMo ocyiiecTBieHHE TOCYIapCTBEHHON MOIAEPKKU TeX OaHKOB, KOTOpPBIE OCYIIECTBISIOT WHBECTH-
U B MPHOPUTETHEIC ISl TOCYAapCTBa OTPACHH, a TAKXKE B JOJITOCPOUYHBIC MPOCKTHI. Takas MoaIepKKa MOKET
OCYIIECTBIISATHCS B BHJE JIbTOTHOTO HAJIOr000JI0KEHHSI IPUOBIIN TaKUX OAHKOB WIIM B APYToii hopme.

Jnst yBenuveHust posin OaHKOBCKUX YUPEXKICHUI B aKTUBU3ALMU MHBECTUIIMOHHBIX MPOIECCOB HEOOXOAUMO
BBE/ICHHE YKOHOMHYECKOTO MEXaHU3Ma CTPaXOBaHUsI PHCKOB BHYTPEHHUX U BHEIUIHUX WHBECTHLHUH, MOTOMY YTO
MMEHHO 3TH PHCKU YMEHBILIAIOT KOJHYECTBO HHBECTHIIU.

Ocy1ecTBiIeHNEe HHBECTHLIUI B OYEHBb KPYITHBIE MPOSKTH BO3MOXKHO IIPU COTPYJHUYECTBE OAHKOB JPYT C APY-
TOM WJIY C JPYTUMH MPEIIPUATHSIMA U IPH 00BETNHCHUN KAITUTAJIOB.

Heob0xoauMo yperynupoBaTh 3aKOHOJATENBHYIO 0a3y, KOTOpas KacaeTcs OCYIIECTBJICHHS MHBECTHUIIMOHHOW
JIeSITENbHOCTH.

MHBeCTHIIMOHHO-MHHOBAIIMOHHBIH ITyTh Pa3BUTHS JOJDKEH CTATh ONPECIISIONIUM B YKPAHHCKOM TOCYIapCTBe,
MO3TOMY HEOOXOJMMO YBEIMYHTH JIOJIO KPEJUTOB B HHBECTUIIMOHHYIO AEATECIBHOCTS.

Jnst akTHBU3aMK MHBECTUIIMOHHOW AESTebHOCTH (PMHAHCOBO-0aHKOBCKOM CHCTEMBI BO3MOKHO 00pa3oBaHHe
pa3IUUHBIX O0aHKOBCKMX OOBEAMHEHWH, KOONEPaTUBHBIX W CHEIUATM3MPOBAHHBIX OaHKOB, CO3JaHHe OAHKOB JUIS
MaJIoro M CpeiHero On3Heca.

Ha 3akoHOIaTeIbHOM YpOBHE HEOOXOIMMO BHEIPSTH 3aKOHBI, KOTOPBIE OYAyT CTUMYJIMPOBATH OAHKOBCKHE
YUPEXKIICHUS BKJIA/IBIBATh JICHBI'M B KAKHE-TO ONPE/IeNICHHbIE MPOEKThI. [[pUMEepoM Takoro 3akoHa MOKHO MPU3HAThH
Vxa3 Ilpesugenra Ykpaunsl ot 20.10.2004r. Ne1283/2004 «O mposenenuu B Ykpanne B 2005 rogxy MexmayHapoi-
HOT'0 T0jla MUKPOKpeanuToBauus» [4, ¢.45]. 3akoHoaaTenpHy0 6a3y HEOOXOMMO OTPETyIUPOBATh TakK, YTOOBI OHA
MorJia 00ecTeYnTh CTAOMIBHOCTh B CTPAHE.

st Toro 9TOOBI SKOHOMHUKA YKPaWHCKOTO TOCYJapcTBa ObljIa KOHKYPEHTOCTIOCOOHOH HE00X0IMMO OCYIIECTB-
JICHWE WHBECTHUIIMI B pEasbHbIA CEKTOP YKOHOMHKH, MIOATOMY HAJIO BCSYECKH CIIOCOOCTBOBATH Pa3BUTHIO TEX Y4-
PEeXKACHHUI ¥ OpraHu3aluii, KOTOpbIE MOTYT OCYLIECTBIISATH JaHHbIe MHBeCTUINH. [Ipo0IeMbl TOBBIIICHHS aKTHBHO-
cTi 0AaHKOB B YBEJTMUCHUU WHBECTHIIUH TPEOYET MOCIeI0BaTeIbHBIX ACHCTBUI CO CTOPOHBI TOCYIApCTBa, HAIIPAB-
JICHHBIX Ha PElICHHE 3TUX MPOOIIEM.
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