oulsHolo cuTyaLlieto B perioHi [3]. Ha eponeiicbkux poHgoeux Bipxax 3a uei nepioa
0 3giicnero 23 IPO, y pesynbTati skux emiTeHTy 3anyyunin $372 mnH. 3a KinbkicTio
MHMX pO3MilleHb cepen eBponeicbkux choHAoBWMx Gipx nigwpye Warsaw Stock
ange (MonbLua).

~ 3a nporvosom aHaniTwkie 3 The Wall Street Journal, B 2013 poui HaiBinbla
micTs Byne 3acpikcosana B cdepi HepyxomocTi, HadTorasoBol NPOMWUCNOBOCTI, a
OXB IHPPaCTPYKTYPHOMY | MeaudHoMy cekTopax [4].

~ flksucroBok, 3asHaunmo, wo Gepyuu Ao ysaru nigBuLeHHS DOHAOBUX iHOEKCIB Ta
HleHHA MiHNMBOCTI puHKY IPO, MOXNMBE NOBEpPHEHHA OOBIPW OO HbOro 3 GOKY
opie T8 €MITEHTIB, LWO ChNpuATHUME iHoro nocTynoBii akTueizauii. MpoTarom
fniK40ro Yacy ouikyeTbCA yknagaeHHs Hosux yrog IPO B pesynbTaTi akuiil AodipHix
aninie pAOY KOMNaHiA Ta HOBMX PO3aMiLLEHb AepXXaBHUX NiANPUEMCTS.
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MPOBNEMW TA HANPAMW ®OPMYBAHHA KOLUMKIB CBITOBUX BANIOT
Y MDKHAPOQHOMY CMNIBPOBITHUUTBI

Mnywewxko C.B., k.€.H., AOLEHT,
HauioranbHuit yHiBepcuteT «Kueeo-MorunsHceka AkageMmiay,

sglush@gmail.com

Ha cyyacHomy eTani CBITOBOro €KOHOMIYHOTO PO3BUTKY OBrOBOPKKOTLCA NMUTAHHA
i CBITOBOI BANIOTHOI CUCTEMW. | BaXMBOW CKNAAOBOK TaKMX 3MiH € 3MILHEHHA
(04X BAMIOT T2 MOAMMIKaUIA BaNOTHUX KOLUMKIB, WO 0BYMOBNEHO HEAOCKOHANICTIO Ta
Miom cnabkix CTOPIH Cy4acHMX CBITOBUX BaMIOT. _ _
Jokpema, QnA CBITOBOI BanloTM «Jojap» Ha CydacHOMY eTani  CBITOBOIO
MOHOMIYHOTO epHMMM € Taki  cnabki  Micus WOro BWKOPWUCTEHHA
ab'exTamu-pisHUMK KpalHamu.

1. 3HeUiHeHHA aMepuKaHCLKO samomu eHacnidok il «nepesupobHuymea». Yepes
WiMipHy eMmiciio aonapy, HapoleHHs aepxaBHoro Gopry, a TakoX 4epe3 HeobMexeHy
WnbTANNIKALi0  AONapoBol rpowosol mack, oByMOBNEHY PO3BMTKOM KPEAWTHOTO Ta
{finaHcoBMX PUHKIB Ta HenigKpinneHy BIANOBIAHAMW TEMMAMKM NPUPOCTY BB B kpalHi.

2. Bopeoea Kkpusa. HapmipHa nibepaniaauis KpeanTHUX PUHKIB (NibepantHi ymosu

MaHHS KpeawTis) npWcKoploBana Temnv MynbTUnNikauil Henigkpinnexol aonaposol
wuoaoY MacH, | npu LsoMy 3binbluyBana KpeauTHI PU3NKW Ta 3arpoan Takol KpeauTHOI
whetvnnikau, cnposokysaswmu B 2008 poyi GoproBy Kpu3y Ta 3HeUiHeHHA
AMEpUKAHCBKOT BaNOTH.

3. BidcymHicme pezynioioyux eaxenia ennusy Ha iMnopmosaHy eéanomy 0ns kpaik-
lnopmepie donapy rpu macwmatHomy exkcriopmi eanomu CLUA, excriopmi i H&OMJ'PHO?'
wnsmunnikauil ma iHgnaull. HapoweHHs macliTabie ekcnopTyBaHHA A[onapy B IHLI
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KpaiHn CcBiTy (BHECNIAOK iHTErpauii rpoLoBMX, KpeauTHUX Ta maec*ruuiﬁuux nog
caiToBOMy MaciuTabi), @ TaKkoX eKCnOPTYBaHHA HaAMIpHOT MynbTunnikayii p y
rpoLLoBol Mack B KpeauTHOMy Ta (iHaHCOBO-NOCEPEAHNLIBKOMY CeKTOpax ek "’NNI
iHWi KpalHKU CynpOBOMKYETECA MPH LILOMY @KCMOPTOM KPEAUTHUX Ta BanioTHuy iy
ONA KpalH-iMnopTepis Aonapy, ockinbku Taki kpalHh He MawTb Hiskux peryn
BaXenis BnnMBy Ha cTabinbHiCTe rpollosoro o6opoTy iHOsEMHUX BanioT wg ool
TepuTopii (B T.4. eBpONeichKi kpaiku, YkpaiHa Ta iH.). ‘ .

4. Ceimoea KpedumHa ma 8KOHOMi4Ha CmagHauiA. 3anexHicTs ﬁamm
yctaHos GaraTbox kpalH Bia Aonapy Ta 3oaniu_.|mx KpeauTopis NPU3BOAUTE Ao er
y iX QiAnbHOCTI NMpW KPM3OBMX ABULLAX Ta cnaal Y KpeauTHOMY Ta ¢;|Hchoaouy
CLUA. B Takux cuTyauisax, BaHkiBcbKki CUCTEMM 3anexHux kpaid cbax-mguo npun
BWKOHYBATW CBOIO OCHOBHY POfb BCEpPeauHi KpalHm — ByTi AKEPENOM (iHaHCyBaHug am
cy6'exTie BnacHol ekoHoMikn (B T.4. eBpONEiCkKi kpaiHu, YipaiHa Ta iH.)

8. MpomucmosiHHA eanom «donap, CLUA = 10aH, KHP».

Apyra nicns aMepvkaHCcekoro Aonapa CBiToBa pesepeha paniora «Espoy i
TaKoX Mae nesHi cnabki Micus, A0 AKUX B TOMY YUCNI BIAHOCATLCA HACTYIHI,

1. Bopaoea Kpu3a, €KCnopToBaHa i3 CLUA (awe.n.2, n.3, n.4 NPO aMepUKaHCHku
ponap) Ta CnpoBOKOBaHA BNACHUMM  [IAMW €Bponefcbkvx Kpald 3a aHanorivum
cueHapiemM. }

2. InghnauitHi npoyecu ma deeanseauis esponelchkol 8a/10mu, CNPOBOKoBaHI
HaAMIpHUM PO3LUMPEHHAM EBPO3OHM 3@ paxyHok KHDOHBH!-UI.HBCTHGNI:HKX em;
KkpaiH, ki Wwe Binblie nocnabunuce B @KOHOMIYHOMY MnaHi Nia BNAMBOM KPU3OBX ABUW 3
B pg:ymm“ Ha BKkazaHi Ta iHwi cnabki Micuﬂ‘ ABOX Haﬁﬁim:u; BINMBOBMX m
BaniOT Ta 3 ypaxyBaHHAM iHLIWX CynepeyHoCTeil MiXHapoAHOro cnispobiTHAYTBEE, moxa
3poBuTH BUCHOBOK, LUO iCHYIOUMA HWHI aanmnv_m kowwk CM3 Bxe He € m
perynaTUEHUM iHCTPYMEHTOM | ANA CBITY € BKpan BanMBMM pedopMyBaHHA ICHyioHO!
BaNMKTHO! CUCTEMM. -

WUM i3 cueHapiie_noganblioro po3BuTky Moxe ByTv 3anpol .
BanioTHa cUcTeMa 3 JEKINLKOMA BaNIOTHUMM KOLUMKAMM, Aika nepeabadyaTime: :

* HasBHICTL AEKINbKOX BANKOTHUX KOLLIMKIB, . i

* PO3NOAIN CBITOBO! EKOHOMIKM Ha 30HK BNNUBY AEKINLKOX BanioT Ta BiamMosa
naHiBHOro CTaHoBULLA OAHIET AepXaBn Haf IHWUMK, I - :

e hikcoBaHe KypCOYTBOPEHHA MK BANOTHUMM KOLLMKami = chikcosaH! ¥
KYPC, 3aCHOBAHWA Ha EKOHOMIYHMX NOKA3HWKaX PerioHy Ta :an i
HaHaL|oHankHOro opraHy, CTBOPEHOro B perioHi Ans perynpsaH.Hﬂ mﬂl“""“_

e BaMIOTHI KOLWWKA CTBOPIOBATUMYTBCA Ha OCHOBI chiBnpa

rioHansHol cknaaoeof,
- e TOpriBenbHi NOTOKM MK  KpaiHamu y4acHULAMA mw
3MiACHIOBATUMYTBCA Ha OCHOBI HaLiOHaNbHWAX BanioT, nopoTTﬂau_
BanaHcie, NONOBHEHHA pe3epsie Ta po3paxyHke 3 HaAH: P
nosaHHA (aHanorom MB®) B perioHi. ) i a
i 3a Tam(x YMOB iCHYBaHHS HOBUX BaIIOTHUX KOLMKIB aMBP::z‘ s
Gyqe MaTit MOHONONBHO NaHIBHOTO CTaHOBMLLA Ta CTATYCY peaep! :

YacTka BamioT BCEPemuHi BamOTHOrO Kolwky OyAe aps UMM
yacTkv BB, IMNOPTHO-EKCNOPTHUX onepauiii periowy. KpalH
Binbiuy va CBOET BANKOTH B KOLLKKY. '

myﬂanmi*roaa BaniOTHa cucTeMa amxopuc'ropyaammeﬁ %:‘f:;"‘ 38
OCHOBHWM 3aBaaHHsM skux Byae HeponyckaHH#A wHy-BaHHqum
cBITi, Ak choroaHi cBIT Mae ponap. OCHOBHUM KpUTEpIEM ol
6yae BBl kpainw.

<
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OCHOBi Ujiel BanmioTHOI cucTemu NPONOHYEMO BapiaHTU AEKiNbKOX BaNTHWUX

-'  (Puc.1).

BAJTKOTHI KOLLUMKWA
4 , [ I ]
% BanioThuit kowwuk CLLUA,
il KOLLMK BanoTHuiA Kowwux Kaxagu, AnoHir, 30oHa nisHiyHOro
BPIKN BnwxkHboro Cxoay Ascrpanil, e8po
BenukoBpuraHil
_ 49,28% CA 46,17% CLUA 58,74% KpaiHu 4neHu:
118,71% OAE 28,28% Anowis 22,15% | PAsctpin HimeuuuHa
- 115,50% Kiogeilt | 13,45% BenukobpuraHis| 9,05% faxis DiHNAHAIR
[13,26% KaTag_ 12,09% Kavaga 6,34% | Higepnangu | dpaHuis
| 3,25% | ABcTpanis 3,72%

.Puc1 Moxnuei cueHapil (sapiaHTy) perioHanbHUX BANIOTHUX KOLUKKIB (cxema
' Cknagesa aBTopom)

IOTHUIA KoLKk kpaiH BPIKM mMae npaso Ha icHypaHHs, amke AepXaBU-YneHn Bxe
i yroay Npo Be/eHHs Toprieni Mk coboio B HaUioHanLHWX BamioTax, abi 3HU3UTH
b oNapa NPy BeLleHHI TOPriBensHUX BIGHOCHH M coboio. 3Bigcy Maemo HoBMI

KOWMK, Ae naHiBHe micue saitmae Bamiota KHP- ioaHb. Mpue'aska go BB

3 KpaiH-uneHis [0 »BaBilLOTO PO3BUTKY HALIOHANBHUX EKOHOMIK ans

BinbLUoT Aoni BcepeawHi BanioTHOrO KOLLIMKY.

CKNagoBol B pamKkax faHol Mogeni € BanmioTHUIA KOLWMK kpalH BnuxHboro
BKMIOYaAIOTLCA HaWbinbLi eKOHOMIKM perioHy Ta OfHOYAcHO HaiBinbLi
pu. CyTTio faHoro kowwky Gyae BUTICHEHHA Aonapy 3 naHisHoro Micus y
X 33 HadTy. Lle pactb amory B geskomy nnadi Bigs'Asat aMepuKaHChKy
“YopHOro 30M0Ta" Ta YHUKHYTH BNMBY Bif OrO KONWBaHL Ha CBITOBI LiiHK.
M BaNiOTHAM KOLLMKOM MOXe ByTu cuctema rpowoeux oguhmnub CLUA, AnoHif,
BHIl, Kanagn Ta Aectpanil. Tyr, aBXex, CUTyaLis 3 YNEHCTBOM € LOCHTH
0, ToMy o saniota CLUA saiimae ronosHe Micue y kowwnky. Ane Le Bce
ITUBHMM (DaKTOM, OCKINbKM 32 TaKMX YMOB aMEPUKAHCLKA rPOLLOBA OAMHULIA
BTpajaTih MOHONONLHUIA CTaTyC pesepBHOI ANS BCLOrO CBITY.
HHIO CKNaaoBy Takol CUCTEMM BAXKO Ha3BaTH BASIIOTHUM KOLUMKOM SK TaKUM.
Bce ue Gyne soHa HoBOro EBpo, Xoua icHyloua HUHI BanoTa HaBpAd uM Buine
BHIMHWA €Bpo cryrysaTuMe sk pesepeHa BanoTa BesnocepeaHso ANA
AX KpaiH Esponu. Lie B npuHLMNI | € 4OCHTE NOMIYHAM LUNAXOM yNepeaKeHHs
HHA HauioHanbHux iHTepecis Big poagyTux gediunTie GIOMKETIE NIBAGHHUX
EC. Takwit €spo BriOYaTMME Himeuunny, ®panuio, Higepnangu, Oanito,
iio. Mo3uTHBHOKW CTOPOHOK Takoi cUCTEMM 6yne MOXNUBICTB
X Gankia AvsepcudikysaTv cBoT BanioTHi pesepem, s3bepiraioum 1X y BAMOTHUX
Mx Baniot ctae Ginbuwe. AKLO KasaTh NPO NPOBEAEHHA MIKHAPOAHO!
PO3paxyHkn MoxyTe GyTM npoBeaeHi HAa OCHOBI Kypey TX camux
» @ne Ha OCHOBI NapMTeTIB HaUiOHANLHUX BanioT B CTPYKTYPI BaMOTHUX
W BaXnMBMM € | Te, WO B TaKOMYy BUNAAKy BiQHOLEHHA came MK
ianuem TaKoX Ha OCHOBI MONMWTY Ta npono3uuil, a BanioTn ByayTs
bHO.
TAKOX 3a3HauMTM NPO HOPMATMBHE PErysliOBAHHA TAKUX BaMOTHUX
HOpMankHoro ix icHyBaHHs Ta thyHKUIOHYBaHHS NOTPIGHO:
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® BCTaHOBUTM WiTKWit KOHTPONb 3 BOKy CTBOpeHMx KpaiHamu-4neHamn KoL
BanioTHUX HaaaepXaBHUX opraHisauii (aHanoris MBo); )
® HE[ONyCKaHHA BiNbHOro APYKYBaHHS rPOLUEii Ta BNMBAHHS IX B EKOHOMIKH;
* HenonyckaHHA KOHKypeHTHol AesanbBauil BcepenuH KOLLIMKY;
* (yHKUiOHYBaHHA Ta noBegiHka BCiX unewis 3rigHO  MpUHUMniB
BKOHOMIKU. .
Cnig 3sepHyTy ysary, Wwo ceitosa saniotHa cucTema Moxe i He noTpeByeatil IM
Yy Bunagky, skwo ypag CLWA nepecraHe HaBOAHIOBATU Becb CBIT iHdnAien
NPOBOAUTH BANIOTHY NONITUKY, CNPAMOBAHY Ha NOAONAHHS KPU30BUX ABUL Y BCbOMY CBi
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NEPCNEKTUBW MDKHAPOZHOIO KPEOWUTYBAHHSA ANA YKPAIHU

Mpevana IB., cTynenTka 3 Kypc, rpynna TO-01 .
HauionanbHuii TexHivHwii YyHiBepeuTeT Ypainm ,Kuischkuii MONITEXHIYHIA IHCTUTYT',
prettyannie@mail.ru

Ha wnsxy couiansoro Ta ekoHomivHoro PO3BUTKY YKpaiHa NOCTiNHO CTUKAET
HOBUMM npoBnemamu, ski noTpebyloTh Bif Hel akTMBHMX Aif Wwogo Ix BupieHHs.
MOAONAaHHA Ta NOKPALUEHHA PIBHA XUTTA HaceneHHs KpaiHi HeobxigHa cnie
PO3BMHYTUMKU fJepxaBamu Ta MDKHapOAHUMM KPeAUTHO-hiHAHCOBUMM yCTaHOBaMM,
HanasaHa HMK biHaHcoBa | TexHiYHa AonoMora e TuMu IHCTPYMEHTaMu, fKi fo3
BrpoBamiysath pecopmu, niaTpUmMyBaTtH  nemokpaTUuHMi PO3BUTOK,  3MiLIK
aaMiHicTpaTUBHKIA NoTeHujan, po3BusaTH iHcbpacTpykTypy Ta AnepHy Geaneky. y

B uysomy Hanpsmi Ykpaiva akTusHo CniBnpawoe 3i CBITOBMMM | perioHansHuMK
hiHaHcoBMMYU OpraHiauiamn Ta YPAA@MN pO3BUHYTMX KpaiH 3 MOMEHTY OTp ;
HesanexHocTi. Tak MbkHapogHa TexHiyHa Aonomora 3a BigNOBIGHUMK yroaamu
HaaxoauTM fo kpaihM 3 1992 p. nepesaxHo 3i Cnonyyenux Llraris AmMepuku
Esponeiicbioro Coiwosy. Blogxer gonomoru Ykpaii Big CLUA, K HaibinbLwioro noHe

KaracTpocu, nornubnexHs AEMOKDATUYHIX NepeTBopeHs ToLwo [1].

IHWKM  iHCTPYMeHTOM MiXHapogHol fonomorn ans YkpaiHi € erm'rym
MixHapogHuii kpeguT, sk PYX Nnosuy4Kosoro kanitany y ciepi MiXKHAPOAHNX @KOHOMIMHIX
BiHoCHH, nepenBayae HaAaHHA BANKTHUX | ToBapHUX pecypcis Ha YMOBaX NoBEPHEHKA
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