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POJIb BAHKOBCKOW COEPbI YKPAWHbI B MTPOLECCAX UHOCTPAHHOIO
WHBECTUPOBAHMSA

KOTE. B.
KaHoudam 3KOHOMUYECKUX HayK

KOBAJIEBA A1. T.

XapbKoB

00MAM3aLA BCEX HALJMOHAABHBIX PECYPCOB 1 a0CO-
AOTHOE JICIIOAb30BaHIE BCeX CYLIECTBYIOLIVX IIpe-
VIMYLLIECTB HEOOXOAMMBI AAs HOPMMPOBAHIS KOH-
KYPEHTOCIOCOOHOI KOHOMMKM. OAHAKO AASL AOCTIVDKEHUS
CTpaTern4ecKol leA: aKTMBHOTO SKOHOMIYECKOTO Pa3BUTHSA
CTpaHbl HEOOXOAMMO OpaTh BO BHUMaHMeE MHBECTULIMOHHbIE
pecypcbl, KoTopble GOPMUPYIOTCS 32 IpeAeAaMy YKPauHbI 1
CIIOCOOHBI YCHAWUTD TEMITbI 5KOHOMUYECKOTO POCTA.
ITepexoA K 5KOHOMMKe HOBOTO KaueCTBa B YCAOBMAX
BBIXOAQ M3 KPM3MCA 3aBUCUT OT CUCTEeMATU3ALUN U CTPYK-
TYpM3aLUM VHBECTULVOHHOIO PbIHKA, KaK BHYTPEHHETO,

190

TaK ) BHEIIHero. /I3MeHeHs B CTPYKTYpe MHBECTULIUIL OT-
€4YeCTBEHHOI 9KOHOMMKY BAMSIOT Ha CTPYKTYPHbIE CABUTY
B COLMAABHO-9KOHOMMYECKMX IPOLleccax. 3HAUYUTEAbHbIE
VHOCTPaHHble MHBECTULIOHHBIE BAOXKEHMS MOTYT CTaTb
TOAYKOM AASL YCKOpeHNsI PasBUTHsI 6230BBIX MEXaHM3MOB
5KOHOMMYECKOTO PasBUTUSA YKpauHblL. [lepCreKTHMBHBIM 1
HanboAee MPUOPUTETHBIM HATIPABAEHMEM AASL MOCTYIIAE-
HMS VHOCTPAHHBIX MHBECTULMOHHBIX IOTOKOB B YKpauHy
MOXHO OIPEAEAUTb OAHKOBCKUII CEKTOP, MOCKOABKY OH
SBASIETCSl B)KHEVIIVIM 3BE€HOM MHBECTMLMOHHOIO PbIHKA
B KauecTBe (MHAHCOBOTO IMOCPEAHMKA UM O0OBEKTA pbIHKA
VHBECTUPOBaHMA. B CBSA3M C 9TMM pacCMOTpeHMe MpeATIo-
CBIAOK IIPMBAEYEHVSI MHOCTPAHHBIX MHBECTULIWI TI0 CPeA-
CTBAM OTEYECTBEHHOTO OAHKOBCKOI'O CEKTOpa B pasBUTHE
SKOHOMUKM YKpaVHbl SIBASIETCSI aKTYaAbHBIM AASL COBpe-
MEHHBIX PBIHOYHBIX YCAOBUIA.

Ljeablo AQHHOIL CTaTbU SIBASIETCS OTIPEAEAEHME POAL
0aHKOBCKOI cepbl YKpauHbl B MPOLieCCcax MHOCTPAHHOTO
VHBECTUPOBAHMSL.
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B ycAOBUSX 5KOHOMMYECKON SBOAIOLMM MOHATHUS
«VHBECTULVI» NPUOOPEAO pasAMdHbIe MOAMDMKALIY, KO-
TOpbIe OTPAXKAIOT PasHOOOpasyue MOAXOAOB K MX SKOHOMMU-
4eCKoil CYLIHOCTU. B 3amapHOl SKOHOMIYECKOI AUTEpaTy-
pe MOHSTIE «MHBECTULIMN» SIBASETCS Ype3BbIYaIHO BXKHOI
KaTeropueif Kak Ha Makpo-, TaK 1 Ha MUKPOYpoBHe. J. AX.
Aoaan u A. AuHACeiT TPaKTOBaAM MHBECTULIMY KaK: «yBe-
AMYeHVe 00beMa KamuTaAd, QyHKLMOHUPYIOILIETO B 9KOHO-
MIYECKOJ! CUCTEME, TO eCTb YBeAUYeHM e IPEAAOXKEHUS IIPO-
U3BOACTBEHHbBIX pecypcoB» [1]. TTo MHeHmio ¢usnoxpara
®. Kena: «VHBecTHLMM — 5TO CyMMa TIepBOHAYAABHbIX aBaH-
COB MAM KaIIMTAABHBIX BAOXKEHMII II€ABI0 MOAYYEHMS AO-
xop0B» [4]. Mepkantuanctsi JK. Men, T. Koabbep B cBOMX
TPyAAX pacCMaTpUBaAM CYLIHOCTb MHBECTULIVIL IO IPUHLIU-
Ty: «UCTOYHMKOM OOTATCTBA M MHBECTULIMIL ABASETCS TOP-
TOBBIIT KAIIUTAA, KOTOPbIT hopMupyeTcst b6aaropaps ycreu-
HO TIPOBEAEHHOMY TOPTOBO-9KOHOMUYECKVM OIepaLMsIM»
[2]. B. 4. Llleuyk u IT. C. Poroxxut pasanyaior puHaHCOBbIE
VI 9KOHOMUYECKYe IHBECTULIMM B 3aBUCUMOCTH OT LieA€BOI1
HaIPaBAEHHOCTH MHBECTULIMOHHOTO TpoLjecca [3].

ITo muenuio A. H. IlaBAOBOI1, MHOCTpaHHblE MHBe-
CTULIMM TIPEACTABASIIOT COOOI1 BCe BMABI MIMYIECTBEHHBIX
Y MHTEAAEKTYAAbHBIX LIEHHOCTeI, KOTOpble BKAQABIBAIOTCA
VIHOCTPAQHHBIMU MHBECTODAMU B OOBEKTHI MpeAIpUHIMA-
TEABCKOIT U ADYTUX BUAOB AESITEABHOCTHU C LIEABIO TIOAYYe-
Hust IpUOBIAY [5]. VIHOCTpaHHble MHBECTULIUY — BAOYKEHUS,
OCYILeCTBAsIEMbIE MIHOCTPAHHBIMY IPAKAQHAMIY, 0pPUAMYE-
CKUMM AMLIAMU U TocyAapcTBamu. B 3akone Ykpanubr «O
peXyMe MHOCTPAaHHOTO MHBECTUPOBAHMA» MHOCTPAHHbIE
VHBECTULIMY ONIPEAEASIOTCS KaK LIEHHOCTH, BKAQAbIBaeMble
VIHOCTPaHHbBIMM) MHBECTOPAaMU B 00bEKTBI IHBECTULIOHHO
AESATEABHOCTY COOTBETCTBEHHO 3aKOHOAATEABCTBY YKpau-
HBI C LIEABIO TIOAYYEHISI IPUOBIAU MAU AOCTVDKEHMS COLM-
aabHOro addexTa [9]. O6001as HAYUHYIO 1 IPAKTUIECKYIO
AUTEpATYpPY 10 NPOOAEMATHKE MHBECTULIVIOHHOI AESITEAD-
HOCTH, CAEAYET OTMETUTD, YTO B SKOHOMIYECKOI TEOPUH 1
Ha MPAKTVIKe MTHBECTULINM KAACCUDULMPYIOT IO MHOXECTBY
PasAMYHBIX IPY3HAKOB, KOTOPbIe OTOOPAXXEHBI Ha puc. 1.

anboAee aKTyaAbHO! B COBPEMEHHBIX YCAOBUSX,
00YCAOBAVBAIOLIMX IOCTOSIHHYI0 HEOOXOAMMOCTD
TIpUBA€YE€HM UMEHHO MHOCTPAHHBIX MHBeCT]/ILU/I];I
B Pa3BUTHE OTEYECTBEHHOI SKOHOMUKM, SIBASIETCS] KAACCH-
buKaLys, B KOTOPOIT BHIAEASIETCSI IPU3HAK, OTIPEAEASIIOL[MIT
perMoHaAbHbIE MICTOYHMKM IIPUBACYEHM PECYPCOB, COTAAC-
HO KOTOPOJI CYIIECTBYIOT MHOCTPAHHbIE, OTEYeCTBEHHDIE 1
cmemanHble (06mme) nHBecTHLMM. Takke caepyer obpa-
TUTDb BHUMaHMe Ha TaKoil MPU3HAK, KaK YPOBEeHb IIPaBOHA-
CAeAVS TIPUHATUS PelieH1it 00 UHBECTUPOBAHUM, KOTOPbIIT
OTpeAeAsieT TOCOIAXKETHbIE, MECTHbIE, IHBECTULIMY TIPEA-
TPUSTUI M MHOCTPAHHbIE MHBECTULIUM.
Leabto Takom KaaccuUKALMY MHBECTULIVI SIBASIET-
Cs1 IPEAOCTABAEHE TTOAHON MHPOPMALIU AASL X OTIPeAe-
A€HMS, YTO Ha MpaKTuKe CrocoOCTByeT 3ddexTUBHOMY
TPUHATHIO PellleHNIT Ha PasHbIX YPOBHSX YIIPaBAEH.
0O0630p 5KOHOMUYECKOIT AUTEPATYPBI IO AAHHOMY BO-
IPOCY TO3BOASIET OIPEAEAUTb MHOCTPAHHbIE MHBECTULINM
KaK AEHEXHble CPEACTBA, LieHHble OyMary, MMYLIeCTBO U
MMYILECTBEHHBIE IIPaBA, PE3YABTATl MHTEAAEKTYAABHOI
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AESATEABHOCTH, APYIUe LIeHHOCTHU, [IPEAYCMOTPEHHBIE A€il-
CTBYIOIIMM 3aKOHOAQTE€ABCTBOM, KOTOPbIE BKAQABIBAIOTCS
VIHOCTPQHHBIMM MHBECTOPAMM IO CPEACTBAM OAHKOBCKOM
chepbl B 0OBEKTHI MHBECTULOHHON AESITEABHOCTU C Lie-
ABIO TIOAYYEHUsI IPUOBIAU AU AOCTVDKEHUS] COLMAABHOIO
1 9KOHOMMYeCKOro apdexTa.

AAsL AyYINETO TOHMMAHMSI CYLJHOCTM BO3MOXKHBIX
(GopM U HampaBAEHMIT MHOCTPAHHOIO MHBECTUPOBAHMUS
CuMTaeM HEOOXOAMMbBIM PacCMOTPETh KAACCUPUKALMIO
MHOCTpaHHbIX uHBecTuumit (puc. 2). 3p00yBau B. B. mpea-
AOXUA KAaCCV[(i)I/IIH/IpOBaTb VHOCTPaHHbIE NHBECTULMU I10
CAEAYIOLMM MPM3HAKAM: 10 MHCTUTYLIIOHAABHOI IIPUPOAE,
110 XapaKTePUCTUKAM CTPaH-PELUIIMEHTOB U OAUTUKH IO
OTHOWIEHMIO K IIPUBAE€YEHNIO MHOCTPAHHBIX I/IHBeCTI/I].U/II;I n
I10 Ka4eCTBEHHBIM IIPM3HAKA 1 LieAeHATIPABAEHHOCTH IIOTO-
KOB MHOCTpPAHHbIX MHBecTHLMit [6]. OAHAKO MBI CuMTaEM,
YTO B AQHHOI KAACCUDUKALMY AOAXKHA OBITh yYTEHa TaKast
(opma MHBECTUPOBAHIS, KaK IIPUBAEYEHIEe IHBECTULIVIOH-
HBIX PeCYpCcOB B GAQHKOBCKYIO Cepy, ITOCKOABKY MMEHHO
OAHKOBCKUIT CEKTOP SIBASIETCSI HEIIOCPEACTBEHHBIM YYacT-
HUKOM MHBECTULMOHHOTO PhIHKA.

VIHOCTpaHHOMY MHBECTOPY AASI IIPOBEAEHMS IIPeA-
TNIPYHUMATEABCKOI AESITEABHOCTM HEOOXOAMM KOHTPOAD
HAA TIPEATIPUSTIIEM, B KOTOPOE HAIPABASIIOTCS MHBECTULIUMA,
B CBSI3U C 9TUM HauOOAee BOCTPeOOBAaHHBIM MHOCTPAHHBIM
VHBECTMPOBAHMEM SIBASIETCS IPSIMOE MHOCTPAHHOE VHBE-
cruposanue ([TVV), koTopoe MpeACTaBAEHO Ha puc. 2 B
KAACCUUKATOPE «I10 KAYeCTBEHHOI XapaKTepPUCTUKI y4a-
CTUSL B MIHBECTULIMOHHOM IIPOLIECCe.

YUTBIBAs MUPOBOI OIBIT, MOXXHO KOHCTAaTMpPOBATh

CAEAYIOLIYIO TeHAECHLIMIO MTHBECTULIIOHHBIX POLeC-

COB, KOTOpasi BBIPAXKAETCS B YBEAUYEHUN 00BEMOB
Y ONTUMUBALUN CTPYKTYPbl MHOCTPAHHOTO MHBECTMPOBA-
HIISL, YTO BO3MOXKHO TOABKO B YCAOBMSIX MOBBIIIEHNS TIPU-
BAEKATEAbHOCTY HALOHAABHOJ VHBECTULIMOHHOM CPeAb
U TIPU YCAOBUY CO3AQHUSI COOTBETCTBYIOLIETO PHIHOYHBIM
NPUHLMAIIAM MeXaHM3Ma B3aMIMOAECIICTBYS POLIECCOB MHO-
CTPaHHOT'O MIHBECTMPOBAHNA M TOCYAAPCTBEHHOTO KOHTPO-
ASL M YIIPAaBAEHMS B AQHHOII cdepe.

VHocTpaHHOE MHBECTMPOBaHMeE TPOUCXOAUT TIPU Ha-
AV ABYX TAQBHBIX (paKTOPOB: TOOYAUTEABHBIX MOTUBOB U
peryarpoBanus. KaXablil IpoLiecC BAOKEHUS CPEACTB OCY-
LIIECTBASIETCS M Pa3BUBAETCA B CleLMpUIECKNX 1 BO MHO-
TOM HEeNOBTOPUMBIX BHYTPEHHUX Y BHEIIHUX COLIMAALHO-
SKOHOMMYECKMX UM TIOAUTHYECKUX YcAOBMAX. Kommaexc
B@KHENIINX MOTMBOB COBPEMEHHOIO MHOCTPAHHOIO MH-
BeCTMPOBaHMsS TPeOyeT O0Aee TIIATEABHOTO TIOAXOAQ K €ro
MICCAEAOBAHIIO. ITO 0OYCAOBAEHO TeM, YTO, BO-TIEPBbIX, Ha
AVHAMMKY MOCTYIAEHM)S BHEITHUX CPEACTB OAHOBPEMEHHO
BAMSIOT HECKOABKO OCHOBHBIX (DaKTOPOB: HMOAUTUYECKUIA,
9KOHOMMYECKMIT (BAAKOTHBI, UHQASALMOHHBIA, CTOMMOCT-
HOJl, KOHDIOHKTYDHBII), COLIMAABHBII, TEXHOAOTMYECKUI U
T. A BO-BTODBIX, 3QQeKT NMpUMeHeHUsI PasHbIX MOTUBOB
MPOSIBASETCS He I30AMPOBAHHO, A BO B3aMMOAEWCTBIIL

Hocosa O. B. mpepaaraer cpeau MOTMBALMOHHBIX
Kputepues uHBectupoBanus I/ BbIAAATDH TPy IPYMIIBI
KPUTEpPUEB, IPEACTABAEHHDIE Ha puc. 3 [7].
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| »| BucokonpunobinbHble
Mo ypoBHI0 NprbbINbHOCTA [
»| CepepgHenpubbibHbIE
CoBOKyMHble Banosble
Mo BnvsAHMIO Ha > HuzkonpnbbinbHbIE
3KOHOMMYECKOe pa3BuTue YucTble
> Henpun6biibHble
PeHoBaLMOHHble
Mo HeobxoamMoCTH
> O6s3aTenbHble
VHBECTUPOBaHNA
OTeuecTBeHHbIE | > »KenaHHble
o pernoHanbHbIM > Heobs3aTenbHble
WNHocTpaHHble |
NCTOYHMKaM
»| BucokoneksugHble
CoBmecTHble |
. »| CepenHenekBugHble
o ypoBHI0 NNKBUZHOCTA
yp A »|  HuskoneksugHble
MpownssoaHble |
Mo ypoBHIo 3aBMCMMOCTU > HeneksupHole
OT NMOJTyYeHA [OXOA0B
s ABTOHOMHble | Bes p1ckos
(o]
x ~
g Mo ypoBHIO NMKBUAHOCTY Hu3kuit ypoBeHb prckos
3 CpefHuih ypoBeHb PUCKOB
=
e Mo xapakTepy yyactua MpsAmble | »| BbICOKMIN ypOBEHb PUCKOB
= WHBECTOPOB
5 B MIHBECTULMOHHOM MpoLiecce Henpsamble |
E bes puckos
] ~
a Mo o6beKkTam BNOXeHus Hu3kuin ypoBeHb prckos
s
® locypapcTBeHHble | CpefaHunin ypoBeHb PUCKOB
5 3aBUCUMO OT GOPMbI
g COBCTBEHHOCTUN HBECTOPOB HacTHble | »{ Bbicokuit ypoBeHb puckos
s
Ha pecypchbl
€ pecyp CmeLaHHble | Bes puckos
v
v o
g Mo o6beKkTam BOXeHNA Hu3kni1 ypoBeHb prickos
2 ~
Conytctayiowme | CpeAHUI ypoBeHb PHCKOB
Mo B3avmocBA3M mexay
VNHBECTULNAMU Obwme | | BbICOKUI ypOBEeHb pUCKOB
Mo ypOBHIo NpaBoHacaeaus focbiopxerHbie
NPUHATAA PELLUEHUI > MecTHble
06 VHBECTUPOBaHNM -
> IHBeCTULUN NpeanpUATUR
BHyTpeHHne |
Mo permoHanbHOMY NPU3HAKY —> VHocTpahHble
OCBOEHUA BHewlHne |
> CrapToBble
Mo xapakTepy ncnonb3oBaHUA
> PenHBectuunmn
pecypcoB fns MHBECTMPOBaHUA
WHBecTuumn > [Je3nHBecTmyun
Mo Hanpasnennam B COOCTBEHHY!I0 eATENIbHOCTb
VHBECTUPOBaHNA
WHBecTUUMK B feATeNIbHOCTb

CcoOCTBEHHbIX CyObeKToB
X03ANCTBA

Puc. 1. UHBecTMLMii No KNaccndpuKaLMOHHbIM Npu3HaKam

YuurtbiBas OIIPEAEACHHYIO BBIIIE TECHYIO B3aIMOCBA3b
TNpOoLeCCOB MHOCTPAHHOTO NTHBECTUPOBAHUA 1 6aHKOBCKOT'O
CEKTOpa, TIpEAAATAEM AOIOAHUTD AAHHYIO KAaCCI/Iq)I/IKa-
LU0 MOTMBOB MHBECTHPOBAHMSA IO NPU3HAKY <<3anaTHO-
OPMEHTNPOBAHHbIE [T », OIIPEAEASIST BaXXHBIM MOTUBOM

TNPUBACYEHN B YACTHOCTY MHOCTPAHHDBIX MHBQCTI/IHI/IIZ: Io-
MCK peCypCOB, CHIVDKEHME 3aTpaT IPOMU3BOACTBA U ITOMICK
HOBbBIX PbIHKOB [7] MHBCCT]/II_I]/IOHHaH ACATEAbHOCTDb BCEraa
HaYMHAETCA C PPIHKA, TOCKOABKY c6epe>1<e1-n/n7( N TEKymnx
AOXOAOB ITOTE€HLIMAABHOMY MHBECTOPY AAS HAYAAPHOTO Ka-
IMUTAAQ, KaK IIPaBUAO, HEAOCTATOYHO.

AASL MHOCTPAaHHOTO MHBECTMPOBAHUA HAAWYME Pa3BUTOMN
©0aHKOBCKOI1 MUH(MPACTPYKTYpBI.

MortuBaloHHble KpuTepun uHBecTupoBanus ITNN
YKa3bIBAlOT Ha COBPEMEHHBIE OCOOEHHOCTM B YCAOBMUSX
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BaHKOBCKIIT CEKTOP SABASETCS BaXKHBIM 3BEHOM MH-
BECTMLIOHHOTO PBIHKA. B TO ke BpeMsl, KaK OIPeAeAeHO
Bblllle, 0AHKOBCKIII CEKTOP SIBASIETCSI DMHAHCOBBIM [IOCPEA-

HUKOM 1 00bEKTOM AASI NHBECTUPOBAHMA.
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KNACMOUKALMA MUHOCTPAHHbBIX MHBECTULIMI
> Mo I/IHCTI/ITyLI,VIOHaHbHOI‘/'I npupoge Mo KayecTBEHHbIM npu3Hakam
M LeneHanpaBiieHHOCTU NOTOKOB
»| [lo popme cobcmseHHocmu; VHOCTPaHHbIX MHBECTULNIA
Mo popme uHeecmuposanus: o cmeneHu 8o38pamHocmu
— MOKYMKA YacTy CyLECTBYOLMNX YKPANHCKNX
npeanpuATA; . IMo senuyuHe
- co3gaHmne obLWMH NPeanNpPUATUN C YKPaUHCKUMM
CcybbeKTaMn X03ANCTBEHHON AEATENbHOCTY; Mo 2eonoaumudeckoll HanpasIeHHOCMU
— MOKYMKa ABUXMMOI N HEABUKIMOI COOCTBEHHOCTY
B YKpauHe; ITo yenu uHeecmuposarus
»| — nokynka B YKpauHe LieHHbIX Gymar
N HeMaTepuanbHbIX akTUBOB, KOTOPbIE AaloT [lo kayecmaseHHoU 4)opme od)oprleHu;:l
BO3MOXHOCTb KOHTPONSA;
— MOKyYMKa Npas Nosib30BaHUA 3eMIeli U NPYPOSHLIMU Mo cmeneHu nposepeHHOCMU
pecypcamu B YKpauHe; -
— OroBopbl 06 06LLEeCTBEHHON AEATENbHOCTU Mo KauecTBEHHOW XapaKTepucTuKe
1 pacnpegeneHnm npoayKumu; yyacTus B UHBECTULMOHHOM npoLiecce:
— HBECTUPOBaHMe B 6aHKOBCKYIo cdepy; npsiMble 1 nopTdenbHble
- apyrvie GopMbl, He3anpeLleHHble 3aKOHOAATENIbCTBOM
YKpauHbl Mo ypogHo 0oxoOHoCcMu
»{ [lo muny uHsecmupyembix akmugos; IMo ypo8HI0 UHBECMUUUOHHO20 pUCKA
| Mo xapakTepuctnkam cTpaH-peLMNMEHTOB 1 NOANTMKM o xapaxmepy enusaHusA Ha SKOHOMUKyY
> npuHumaroweli CmpaHel

MO OTHOLWEHUIO K NpuB/Ie4YeHNI0 MHOCTPAHHbIX I/IHBeCTI/ILI,VII7I

A A e A A M

»| [lo pexxumam Hano2o006/10KeHus

»{ [lo popme 2ocydapcmeeHHbIx 2apaHmuli

Puc. 2. Knaccudukanms MHOCTpaHHbIX MHBECTNLMIA

MoTtusauma nusectuposaHusa NMAN

PecypcHo-nouckossie [MUU

3ampamHo-
opueHmuposaHvie TN

PobiHO4YHO-nouckosble MU

Cdepbl uHTepeca:
- CbIpbe;
- delueBas, HeKBanMouUUMpoBaHHas
pabouan cuna;
- KBanMMLMpPOBaHHbIE PABOTHUKMK;
— TEXHONOTNYECKN MHHOBALMOHHbIE
1 Apyrve akTuBebl;
- du3smnueckan nHdpacTpykTypa

OHHbIE;

Cepbl nHTepeca:
— CTOVIMOCTb PeCYpPCOB 1 aKT/BOB;
— Apyrue 3atpaTtbl, Takne Kak
TPAHCMNOPTHbIE N KOMMYHUKaL -

— Hanuuune pervoHanbHowm
KOPMOPOTMBHOW CBA3WY;
— Hanuuune pa3BuUTO 6aHKOBCKOM

UHOPACTPYKTYpbI

Céepbl nHTepeca:

- 06beM pPbiHKa 1 KOIMUECTBO
KanuTana;

— POCT PbIHKa;

— JOCTYM K PErMOHAsbHbIM
1 rnobasibHbIM PbIHKaM;

- cneynduueckne
noTpebuTenbckmne
NpenmyLLecTBa;

— CTPYKTYpa PbiHKOB

Puc. 3. MotuBauusa NHBECTNPOBAaHNA NPAMbIe NHOCTPaHHbIe NHBeCTULINN

B cBA3M C 3TUM MPOAOAKUTEABHOE BpEMs Ha 3aKOHO-
AATEAbHOM YDOBHE, a TAKXKe CPeAU YYaCTHUKOB MHBECTULIN-
OHHOTO PBIHKA, BEAM AMCKYCCUM TI0 TIOBOAY LieAecoobpas-
HOCTUM OTKPBITUA HAUVOHAAPHOTO PbIHKA AAS (I)I/IAI/IaAOB
MHOCTPAHHBIX OaHKOB.

HecomHeHHO, HaAnmdue 6aHKOB C MHOCTPAHHBIM Ka-
IUTaAOM B YKpauHe OAaroTBOPHO BANAET Ha pa3BUTHE
(GUHAHCOBOII M 5KOHOMMYECKO! CUCTEMbI, COCOOCTBYeT
TIPUBACYEHNIO MHOCTPAHHbBIX I/[HBeCT]/ILU/I]v/I 1 pacliMpeHNnIo
pecypcHoit 6asbl COLMAAbHO-3KOHOMIYECKOTO DPa3BUTHAL
OAHaKO eCTb AOCTaTOUHO Cepbe3Hble (GMHAHCOBBIE U 3KO-

BIBHECIHOOPM N¢ 3 2012

HOMMYECKIe PUCKU OBICTPOrO POCTA AOAM MHOCTPAHHOTO
0AHKOBCKOI'O KallMTAAQ, CBSI3aHHbBIE C BO3MOXKHOI [OTEpeit
cyBepeHMTeTa B Chepe AEHEKHO-KPEAUTHON ITOAUTUKH,
BO3MOXXHBIM YCUAEHMEM HECTAOMABHOCTH, HEOXKMAAHHBI-
MU KOAeOAHMAMU AMKBUAHOCTYM OQHKOB, CIIEKYASITUBHBI-
MM MBMEHEHUsIMU CIIPOCA U MPEAAOXKEHUST Ha AEHEXHO-
KPEAUTHOM pBIHKE, BO3MOXXHBIM OTTOKOM (UHAHCOBBIX
pecypcoB. [ToaTomy pelreHne Bompoca o popMax 1 Mac-
mrabax paciMpeHus MPUCYTCTBUS MHOCTPAHHOTO OaH-
KOBCKOTO KaIlUTAAd HA PBIHKE OAHKOBCKUX YCAYT AOAXKHO
ObITh MOAYMHEHO CTPATErMYECKUM LIEASIM COLMAABHO-
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5KOHOMMUYECKOTO Pa3BUTMS, INOBBIUEHMS HALMOHAABHOMN
KOHKYPEHTOCIIOCOOHOCTH, SKOHOMIYECKOI 0€30MacHOCTH,
YKpeIAEeHNS ACHEe)KHO-KPEAUTHOI CUCTEMBI YKPAVHBbL.

AAs pacumpeHus IpUCyTCTBUS 0AaHKOB C MHOCTPaH-
HBIM KallMTaAOM 1 ITOBbIIIEHN S IPYBAEKATEABHOCTH HALIMO-
HAABHOTO PbIHKA OAaHKOBCKMX YCAYT C LI€AbIO IPUBAEYEHUS
[TV cyuecTBYIOT ONpeAeAeHHble YCAOBUS, OCHOBHbBIE U3
KOTOPBIX CUCTEMATU3VPOBAHBI B puc. 4.

o 01.11.2010 rT., 0OAHAKO TEHAEHLMS K POCTY HaOAIOAQET-
Cs1 B TeUEHMe BCEro aHaAM3MpyeMoro nepuoaa. Ha ocHose
MPEACTABAEHHBIX AQHHBIX OBIA OCTPOEH TPEHA, KOTOPBII
0TOOpaXXaeT AOATOBPEMEHHYI0 TEHAEHLIMIO K YBEAUYEHUIO
AOAY MHOCTPAHHOTO KaIlMTaAd B YCTaBHOM KamuTaAe OaH-
KOB Ha TpeTb A0 2015 roaa.

Takas AMHaMMKa IOKa3aTeAell AeSTEAbHOCTHU KpyII-
HbIX 0AHKOB YKPaUHbI AQeT OCHOBAHIS TIPEATIOAOXKUTD, YTO
MHBECTULIVIOHHBIN 1o-

eVHNL bl

CTabunbHOCTb HaUMOHanbHOW AeHexHol |—— CoBpemeHHasa crcTema rocyapCTBEeHHbIX
perynaTuBHbIX UHCTUTYTOB

TEHLMAA 0Te4YeCTBEHHOMN
0aHKOBCKOI CUCTEMbI

YBenuueHus mexxayHapoaHoro
¢$UHAHCOBOrO pelTVHra CTPaHbI

YMeHbLUeHMe KOpPYyMMMPOBaHHOCTM

crnocobex YAOBAETBOPUTDH
HOTp€6HOCTI/I pe€aabHOrO

I CEKTOpa SKOHOMUKMU.

YcnoBuA nosblweHNA npmnBneKkaTesibHOCTA 6aHKOBCKOW C(I)epbl

Takum  oOpasom,

| TIIpUBA€Y€HNE€ MHOCTPAH-

C6aﬂaHCI/IpOBaHHO€ 3akoHofaTeNlibHOe
obecneyeHune NHOCTPAHHbIX VMHBECTULMN
1 6aHKOBCKOWN AeATENIbHOCTU

Hanunumne coBpemeHHON 6aHKOBCKOW

NHPPaCTPYKTYpbI
1 KBannGnUMpPOBaHHOIO nepcoHana

HBIX I/IHBECTI/ILU/U/V[ ABASCT-
ca HeOGXOAI/IMbIM YCAOBU-
€M Pa3BUTH HaALJMOHAAD-

PacumpeHVle cnekTpa 6aHKOBCKMX yanyr n noBbllWEHNE NX Ka4eCTBa

HOW 9KOHOMMUKU C Y4€TOM
COBPEMEHHDBIX MMPOBbBIX

Puc. 4. YcnoBus noBbieHns npusneKkaTeibHOCTU HAUNOHANIbHOIO pbiHKa 6aHKOBCKMX ycnyr
ANA NTHOCTPAaHHOIo Kannutana

ITo aanupiM HBY, ¢ KaXABIM TOAOM KOAMYECTBO
0aHKOB C MHOCTPaHHBIM KalUTAAOM MOCTOSIHHO YBEAUYM-
BAETCS, O YeM CBUAETEABCTBYET pUcC. 5, KOTOPBII AEMOH-
CTpUpYeT, uTo 3a tepuoa ¢ 2006 mo 2009 IT. yBeAMYMBAAOCH
KOAMYECTBO 0aHKOB, uMenIux AulieHsuo HBY, a taxxke
KOAMYECTBO OAaHKOB C MHOCTPAHHBIM KAlIUTAAOM U KOAMYE-
cTBO 6aHKOB co 100% MHOCTpaHHBIM KanmutaaoM. OAHAKO,
HauyHasA ¢ 2009 ropa, B CBA3M C TeM, YTO YCAOBUS MOBbI-
IIEHUSI TPUBAEKATEABHOCTY OAHKOB AASI MHOCTPAHHBIX
VHBECTOPOB He BBIMIOAHSIANUCD U TIOA BAMSHMEM MMPOBOTO
HKOHOMUYECKOTO KPU3UCA KOAUYECTBO OAHKOB, KOTODBIE
uMeroT AuLeHsuio HBY 1 koAndecTBo 6AHKOB C MHOCTpaH-
HBIM KalTUTAAOM HE3HAUMTEABHO YMEHDIINMAOCD, @ KOAMYe-
cTBO 6aHKOB €0 100% MHOCTPAaHHBIM KAIIUTAAOM OCTAAOCh
HEM3MEHHBIM.

AOASL MTHOCTPaHHOTO KanMTaAa B YCTaBHOM KallUTa-
Ae OAHKOB ITOCTENEHHO YBEAMYMBAETCS, O YEM CBUAETEAD-
CTBYIOT AQHHBbIE puc. 6. AaHHBI PUCYHOK ITOKa3bIBaeT, YTO

TEHAEHLUIL, KOTOpbIe 00Y-
CAOBAMBAIOT yBEANYEHVE
00beMOB  TIpVBAEYEHNS
MHOCTPAHHOTO KalyuTaAd
B 6aHKOBCKYI0 CHCTEMY YKpaJHBI, YTO IOBAEYET Ka4eCTBEH-
HO HoBoe (opMupoBaHue (GUHAHCOBO-3KOHOMUYECKOI
CpeABl U BO3HMKHOBEH)E HOBBIX BO3MO)XKHOCTEN M BEKTO-
POB Pa3BUTHS C yYaCTHEM MHOCTPAHHbIX MHBeCcTULMiL. B

50 —

Dons, %

—— [lonA MHOCTPaHHOrO KanuTana B yCTaBHOM Kanutane 6aHkoB,%
JInHelHbIN (B0NA MHOCTPAHHOTO KanuTana B yCTaBHOM Kanutane
6aHKoB,%)

Puc. 6. lona WHOCTPAHHOI0 KanuTtasa B YCTaBHOM

AOASL MVHOCTPAHHOIO KallUTaAd B YCTABHOM KamuTaAe 0aH- KanuTane 6aHKos [9]
KOB YKpauHbl He3HAYUTEABHO KOoAebaAach 3a mepuoa ¢ 2006
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Puc. 5. inHamnKa yBennuyeHus Konmyectsa 6aHKoB ¢ MHOCTPaHHbIM KanuTanom
B CTPYKTYype 6aHKOB, uMmetowux nvueHsuto HBY [8]
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