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POJ1Ib TA MICLIE PUHKY IHBECTI/ILI,II7IHI/I)_§ BAHKIBCbKUX TIOC/YT
Y MPOCTOPI MDKPUHKOBOI B3AEMO/II

CrarTsa nprcBsYeHa NON0XKEHHSIM TEOPETUKO-METOANYHONO Y3arasbHEHHS PUHKY iHBECTULLIAHMX GaHKIBCbKMX MO-
CNyT 3 ypaxXyBaHHsIM Oro NpakTUYHOT Posli y NpoLecax CycnibHOrO BiATBOPEHHS. ABTOPOM 6o 06r'pyHTOBaHO yHK-
LliOHA/IbHO-IHCTUTYLLiIiHE BUOKPEM/EHHS PUHKY THBECTMLIAHNX GaHKIBCbKMX MOC/YT, a TaKOX BM3HAYEHO K/OUYOBI
MexaHi3Mu A0ro B3aEMOZIT 3 iHLUMMK CerMeHTaMu (hiHaHCOBOTO PUHKY, 3 OAHOI0 GOKY, Ta CEKTOPOM peasibHOi EKOHO-
MiKW, 3 iHLIOro. Ha 0CHOBI CTPYKTYPHOIO NigxoAy po3po6/eHo aBTOPCbKe BU3HAYEHHS JOCIAKYBaHOTO PUHKY, chop-
MY/bOBaHO Ga4YeHHs MoAabLUMX HAYKOBMX MOLUYKIB.

Knto4oBi cnosa: PUYHOK iHBECTULIMHMX GaHKIBCbKMX MOCAYT, IHBECTMLiVHI 6aHKIBCbKI onepalii, iIHBeCTULIAHWIA
PVHOK, IHBECTULiiHWIA BaHKIHT, (iiHAHCOBMIA IHCTPYMEHT.

BCTYN

CyuacHa pMHKOBa EKOHOMIKa, 3AiACHIO0UM TPaHC(OopPMaLLito 3a0LLaAXKeHb HaceneHHs B (hiHaHCOBI pecypcy 3a Ao-
MOMOrOH) iHBECTULLIAHOIO PUHKY, 3HA4YHOO MiPOH BUKOPUCTOBYE PUHOK iIHBECTULIHNX BaHKIBCbKMX NOCAYT SIK ediek-
TUBHMWIA MeXaHi3M Nepepo3noainy rpoLLoBMX KOLWTIB. 10 rofoBHKX (hakTopiB, AKi 06yMOBNIOIOTL HEOOXiAHICTb (hYHK-
LiOHYBaHHA Takoro (hiHaHCOBOTO CErMEHTY B PO3BUTKY PUHKOBOT EKOHOMIKM, HANIeXaTb: PO3BUTOK aKLiOHEPHOTO (hiHaH-
CyBaHHs Ta AuBepcudikalis pOpM BNACHOCTI; PO3LUMPEHHS CBOOOAM 3a/TyUYeHHSs! IHBECTULLIIA LUASAXOM LUMPOKOT eMicii
60proByx 3060B“s3aHb NigNPUEMCTB, IHCTPYMEHTY CEK"“HOPUTM3aLLiT aKTVBIB 3aMiCTb BUKOPUCTaHHS BNacHOPYY cgop-
MOBaHVX POHAIB, GHOAKETHOIO CTUMY/THOBAHHS | TPagULiHOro 6aHKIBCLKOTO KpeAMTYBaHHS.

Y KiHLEeBOMY MiACYMKY, EBOHOLLISI PUHKY IHBECTULIHMX NMOCAYT, iKa CYNPOBOAXKYE (DOPMYBaHHS IHBECTMLIHOTO
PVIHKY B L|ifIOMY, CTBOPIOE CEPEAOBULLE BiSIbHOrO MepemilieHHs hiHaHCOBOrO KaniTany sk B HalibinbLl e(heKTUBHI ra-
Ny3i rocnofaproBaHHs, Tak i B ranysi, Wo Big4vyBatoTb Moro gediumt. Ha cborogHi B AKOCTi iHBECTULiIHUX TOBapIB,
06ir KX 06CNYroBYETLCA 3@ JOMOMOIOH BUKOPUCTaHHS iHBECTULIAHMX NOCYT, BUCTYNa0Th Pi3HOMaHITHI aKTUBMK,
30Kpema HepyxoMiCTb, B TOMY HYMCAI 3eM/1Sl, KOPNOPATVBHI NpaBa, NPaBo KOPUCTYBaHHS iHTENEKTYaNbHOK BNACHICTIO,
a TaKoX LiiHHI nanepu, AepyBaTMBK Ta iHLLI PiHAHCOBI IHCTPYMEHTH.

MeToanuHe 0OCMUCAEHHSA CTPYKTYpY (hiHAHCOBOIO Ta iHBECTULIAHOIO PUHKIB, IHCTUTYLIAHMX 0COBGNMBOCTEN Ha-
[aHHs (hiHAHCOBUX MOCAYT Ta MDKPUHKOBUX BIAHOCUH Y faHiii cepi 6yno 34iiicHeHo y poboTax 6araTbox BIiTUMU3HSA-
HUX Ta 3apyBbiKHUX HayKoBLiB. Cloan MOXHa BifHecTu fopobok A. EnicaHosa, |. Cana, I. LUkonbHYK, T. BacubeBOT,
C. NeoHoBa, C. KosbMmeHKa, B. KopHeeBa, |. BpityeHko, T. Kocosoi, J1. Cucoesoi, O. KupuueHka, |. MoiiceeHkKa,
O. Bosuaka, C. Ewa, P. KomapHuubkoi, O. OcTadinb, M. 3iHueHko, [. /lanaesa Ta iHWKX. He3Baxatoun Ha JOCUTb
'PYHTOBHI TEOPETUYHI PO3POOKM LLOAO0 BKa3aHOi Npo6iemMaTku, MUTaHHSA MiCLs Ta posi PUHKY IHBECTMLIAHMX 6aH-
KiBCbKMX NOCAYT 3aMULLIAETHCA HEPO3KPUTUM.

NMOCTAHOBKA 3ABJAHHA

MeTot0 JaHoT poboTH € TEOPETUKO-METOANYHE 06I'PYHTYBAHHS PUHKY IHBECTULIAHNX 6AHKIBCLKMX MOCAYT B KOH-
TEKCTI BU3HAYEHHS! MEXaHI3MiB A0r0 B3aEMOZIi 3 IHLUMMMW CermeHTamu (hiHaHCOBOIO PUHKY, 3 04HOT0 BOKY, Ta CEKTO-
pOM peasnbHOT eKOHOMIKW, 3 HLIOrO.

PE3YJIbTATU

3rigHo i3 3aKoHOAABCTBOM, cthepa (hiHAHCOBKX MOCAYT BK/OYAE B CeOEe «MPOMECiiAHI MOCAYry Ha pUHKax 6aHKiB-
CbKMX MOCAYT, CTPaX0BMX NOCAYT, iIHBECTULiIHUX NOCAYT, ONepaLiii 3 LiHHAMK NanepamMmu Ta iHLWWX BUAAX PUHKIB, L0
3abe3nedytoTb 00ir PiHAHCOBMX aKTUBIB» [1]. B AONOBHEHHS 0 NEPLUMX TPbOX BKA3aHUX PUHKIB, 10 KAaTEropii «iHLLNX»
.M. Topbay Ta O.A. KayH [2] BiIHOCATb HACTYMHI CErMEHTU PUHKY (hiHAHCOBUX nocayr (puc. 1): pUHOK nocnyr y
cthepi hiHaHCOBOrO Ni3UHIY; PUHOK NIOMOAPAHUX NOCAYT | NOCAYT KPeAUTHUX CMifIOK; PUHOK MOCNYT i3 HafaHHS i
peanisauii KOHLECI; pUHOK NoCcayr 3 00MiHY Ba/IHOT; PUHOK PO3pPaxXyHKOBMX MOC/YT.

1.O. LLKoNMbHUK [3] po3MeXKOBYE Chepy OXOMNJIEHHS (hiHAHCOBOIO PUHKY Ta PUHKY (DiHAHCOBWUX MOCYT, BBAXAKOUMK,
L0 TOBAPOM Ha OCTaHHbOMY € 6e3nocepefHbo (iHaHcosi nocnyru. C.M. Ew [4] Buokpemstoe cepy iHaHCOBUX
nocnyr nopag, 3 TakuMu
cerMeHTamu hiHaHCOBO- PUHOK dhiHaHCoBYX nocsyr
ro PUHKY SIK FPOLLOBUIA, I

" 2 I I I I 1

:gec'qevgn:l:l-ll'/lr’ U'BI‘:CI}S; HnVIaVI_ PVI_HOK 6aH- PI{I\I:IOK iHBECTU- PMHOK_no_cnyr PyHOK nov_\/lﬁap,u,me P_VIHOK nocnyr

: KIBCbKIX UiiHMX nocnyr y cthepi piHaH- nocnyr i nocnyr i3 HagaHHs i
nepis (Tabn. 1). . nocnyr COBOFO i3UHry KPeAVTHUX CrIifIoK peanizaLlii KOH-

Mpyna aBToOpIB LiECiiA
(B.IN. YHWHeLp-Xopakis-
cbka, O.l. KocTiokeBuny PWHOK nocayr y PWHOK no- PVHOK PVHOK po3paxy-
Ta O.A. Natam6op [5]) cthepi Toprieni cnyr 3 06Mi- CTPaxoBux HKOBWX NOCTyT
3a3HavyatoThb, WO CTPYK- LIHHMMK nanepa- HYy Ba/llOT nocnyr
Typa pUHKY (iHaHCOBUX MK
nocnyr, Cepef HWOTo,  pygc. 1. CTpyKTypa pUHKY hiHaHCOBUX nocnyr [2]
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Tabnuus 1 MiCTUTb TaKi CErMeHTH, K

MpodheciiiHi y4acHUKM (hiHaHCOBOTO PUHKY [4]

PUHOK nocnyr CUCTeMmmn ra-

OCHOBHi CEermeHTu
(PiHAHCOBOTO PUHKY

®DiHaHCOBI IHCTUTYTU
Ta IHCTUTYTW iHPacTPyKTypu

Bwug gisnbHocTi

paHTyBaHHS BKNagis, (iHaH-

COBWX MOCNYT HeAepXXaBHUX
NeHciiHMX hoHAiB, (hiHaHCo-

Py Ta No3nvanbHUKN

"poLuosuii KomepuiiiHi 6aHKK1, KpeanTHI cninku, 6pokepcbKi | PKO, HafaHHA KpeawTiB, Aeno3uT-
KOHTOPW, ANCKOHTHI KOMNaHii HO-NO3MKOBA AiS/IbHICTb
KpeanTHwii BaHkw, hiHaHCOBI Kopropauii, iHo3eMHi kpeauTto- | CepeAHbOCTPOKOBE Ta [OBrOCTPO-

KOBE KpeauTyBaHHS

BUX Mocnyr y ctepi 6yais-
HWLITBa Ta onepawiii 3 Hepy-

LliHHMX nanepis

BaHku, ICI, penosuTapii, peectpatopu, hOHAOBI
6ipxi, 36epiravi, koprnopauii-eMiTeHTW, IHCTUTY-
LiiHI  iHBeCTOpW, CcamMoperystooYi  opraHisauii,
TOProBo-iHhopMaLiviHi cucTemu, PeiiTUHIOBI are-
HTCTBa, KNIPUHrOBi nanatw, GpOKepcbki Ta Au-
NepcbKi KOHTOpU

OpraHisalis BUNYCKYy Ta pPo3Mi-
LLEeHHs LiHHMX nanepis, TX 36epe-
XEHHS, Nepefaya Ta 06K, BefieH-
HA PEECTPIB BNACHWKIB  LiHHWX
nanepis, 3AilicHeHHs yrog 3 i-
HaHCOBMMW aKTVBaMM

XOMICTHO, (hiHAHCOBMX MO-
CNyr MiXXHapOLHMX OpraHi-
3auili Ta ycTaHoB, (iHaHCO-
BMX MOCAYr nNpogeciiHmx
Y4YaCHMKIB (POHAOBOIO PUHKY,

BantoTHuii

BaHky Ta 6pokepcbKi KOHTOpW, Ba/ltOTHI BipXi,
MiXXHapoaHi opraHisauii Ta Tx inii, odiviliHi
npeAcTaBHULTBA, PiHAHCOBI Kopropauii

OO6MiHHI  (koHBepCiliHi) onepauii,
KpeAUTHO-Aeno3nTHi onepaLii,
iHBECTMUIT B LiHHI nanepw Ta iHLWi
onepauji, NoB‘A3aHi 3 06cnyroBy-
BaHHAM 3E[]

[OMOMIDKHMX Ta CYMyTHiX No-
cnyr y cepi hiHaHcoBol
LISNBHOCTI, @ TakoX PUHOK
thiHaHCOBMX nocnyr y coepi

®iHaHCOBMX NOCyr

BaHKK; cTpaxo.i, iHBECTULiMHI, iHHOBALiiHI, ha-
KTOPUHIOBI, Ni3MHIOBI Ta iHLUi KOoMNaHii; 6pokep-
CbKi Ta AunepcbKi KOHTOPW; Aeno3nTapHi ycTaHo-
BW; AOBIpYi TOBapUCTBa; (DiPMU — KOHCANTUHIO-
Bi, ayAVTOPCbKi, aHTUKPKU3OBOrO YMpasfiHHA, 3
OLiHKM MaiiHa, iH(opMaLiiiHi; doHan — 6naro-
JiliHI, rapaHTyBaHHSI BKNafiB, HeaepXKaBHi MeH-
CiliHi; nombapam Ta iH.

HagaHHs nepeniky mocnyr Bigno-
BiHO A0 BUAY AiSNbHOCTI (hiHaH-
COBOI YCTaHOBM

iHHOBALIAHOT AisSNbHOCTI.
Ha Hawy gymky, sk nep-
Lua, TaK i Apyra rpyra aBTopis
HaBOAWUTb JOCUTb BUYEpr-
HWiA, Xo4a i HeAOCTaTHLO CU-
CTEMaTM30BaHWA nepenik
CErmMeHTIB Yy CKNagi puHKy

thiHaHCOBMX nocnyr. 3oKpe-
Ma, B OCTaHHiin poboTi [5] cTpyKTypusalis puHKy BifOyBaeTbCA OfHOYACHO 3a ABOMa KPUTEPIMU — TUMOM MOCAYT Ta
IHCTUTYLiOHaIbHUM 3MiCTOM. B po60Ti [6] pUHOK (hiHAHCOBMX MOCNYr CKNafaeThCs 3 YOTUPLOX CEKTOPIB, a came:
6aHKIBCbKOr0, He6aHKIBCbKOIO KPeAMTHOrO, CTPaxoBOro Ta iHBECTULiAHOrO.

AK 6aUMMO, KaTeropii «pUHOK BaHKIBCbKMX NOCNYI» Ta «PUHOK iHBECTULIiHUX NOCAYM» YMUCHO PO3AINA0TLCS SIK
Ha 3aKOHOJaBYOMY, TaK i HA TEOPETUUYHOMY PIBHSAX 3 METOH BUOKPEM/IEHHS CNeLmMpiyHNX 0CO6IMBOCTEN MPOAYKTOBO-
ro Habopy KOXHOTIO 3 PUHKIB. Xoua B 3aKOHi «[1po 6aHKM | 6aHKIBCbKY AiSNbHICTb» [7] MPSAMO He BXXMBAETLCSA TEPMIH
«PUHOK BaHKIBCbKMX MOCAYT», CTaTTA 47 BKa3aHOro HOPMATVBHOTO JOKYMEHTY BiJHOCWTb A0 «6aHKIBCbKYMX onepavii»
TPW rpynu Nocayr: NpuiiMaHHs BKNagis (4eno3nTiB) Bif OPUANYHMX | DI3UYHKX OCIO; BILKPUTTA Ta BEAEHHS NOTOY-
HUX paxyHKiB KNi€HTIB i 6aHKIB-KOPECMNOHAEHTIB, Y TOMY YMC/Ti NepeKas rpoLLOBMX KOLUTIB 3 LIUX paxyHKiB 3a [0MoMo-
ror0 NNaTHKHUX IHCTPYMEHTIB Ta 3apaxyBaHHsA KOLUTIB Ha HUX; PO3MILLEHHS 3a/ly4eHnX KOLWTIB Bif CBOrO iMeHi, Ha
B/TaCHMX YMOBaX Ta Ha BMACHWIA pU3MK.

Mopsg i3 UM, 3a3Ha4eHNI A HOPMATMBHWIA aKT [7] OKPEC/Oe KONO iHBECTULIHMX GaHKIBCbKMX Onepaviii, B TOMY
ymnchi Vi iHBECTULIAHMX NOCAYT 4151 KNIEHTIB (TakoX 6e3 NpsmMOoT BKa3iBKW): emicis BNaCHWX LiiHHKX nanepis; opraHisa-
Lis KyniBAi-npogaxy LiHHUX Nanepis 3a JOPYYEHHAM KNIEHTIB; 34iiICHEHHA onepaLiil Ha PUHKY LiiHHKX nanepis Bij
CBOrO iMeHI (BK/OYalO4M aHAEPPANTUHI); 34INCHEHHS IHBECTULLIN B CTATYTHI (DOHAM Ta aKuiT iHLLIMX FOPUANYHUX OCIO;
[0Bipye ynpasfiHHA LiHHXMKW nanepaMu 3a LOrosopamu 3 LOpPUAUYHUMUK Ta (isnyHUMK ocobamu; fenosuTapHa
LISNbHICTb Ta AiSNIbHICTb 3 BeAEHHS PEECTPIB BNAaCHMKIB IMEHHMX LiHHMX nanepi..

TakuM YMHOM, PO3MEXYBaHHS [OCNIJKYBaHUX KaTeropii rpyHTYETLCA He Ha IHCTUTYLiOHa/bHIN CKTagoBii, a Ha
XapakTepi NpoayKTy, KWl NPONoHye (hiHaHCOBa yCTaHOBa. 3 0AHOr0 6OKY, 6aHK (YHiBepcanbHWA 6aHK — 3rifHO 3
YKpaiHCbKMM 3aKOHO4ABCTBOM) Ma€ MpaBO HaflaBaTh «He XapaKTepHi» Ans Woro 0CHOBHOT AiSIbHOCTI iHBECTULLIMHI
nocnyru (TobTo He € BiJ0OPaKEHHSIM MOro poA0BOoT 03HAKM), a 3 iHLIOro — 6a30BuiA Habip iiHAHCOBMX NMOCAYT BITUN3-
HAHMX IHBECTULIHNX KOMMaHii (He6aHKIBCbKOTO CEKTOpY) BXOAWTb A0 rpynu Tak 3BaHUX «iHBECTULiliHO-6aHKiB-
CbKUX MOCAYT», «<IHBECTULINHOTO GaHKIHIY», «KOPMOPATUBHOIO (DiHAHCYBaHHS» TOLLO.

Y3ara/ibHeHO CTPYKTypa PUHKY iHBECTULIHUX MOCAyr 3apybiXKHMX GaHKiB (Ha OCHOBI NPaKTUKM N’TW Haii6inb-
wnx 6aHKiB CLLUA) nepefdayae HasBHICTb KislbKOX FPYm TakUX NOCAYT: IHBECTULLIAHWIA GaHKIHT, BPOKEPCbKiI MOCyry,
MOCAyr iIHBECTULIAHOTO MeHeDKMEHTY Ta cepBicHi nocayru (tabn. 2) [8].

Karteropisi «iHBECTULIAHWIA 6aHKIHI», IK MPaBW0, aCOLIOETLCA 3 HAAAHHAM MOCAYT /1 KOPNOPATUBHOIO CEKTOPY
€KOHOMIKW Ta MOXE BXOAMUTY [0 CKNafy NMOBHOIO KOMM/EKCY IHBECTULIiHMX NOCAYT, MPONOHOBAHWX K BaHKaMu, TakK

Tabnmusd 2 i PiHaHCOBMMM yCcTaHOBaMu
napabaHKiBCbKOT cucTemMu. Ta-
KVM YHOM, PUHOK iHBECTULilA-
HWUX GaHKIBCbKUX MOCNYr [o-
CWUTb YMOBHO MOXHA BifjHECTU
[0 CKNagy pUHKY 6aHKiBCbKMX
MOCAYT, & NOHATTS IHBECTULLIIA-
HOro 6aHKIHIy HE € CUHOHIMOM
KaTeropii «iHBecTuLiliHa 6aH-
KiBCbka nocnyra» (puc. 2).

IHBecTUUINHI nocnyru B 3apybiXkHNX BaHkax [8]

XapaKTepucTnKa nocayr
AHAEPaTUHT AN opraHiB fepxaBHOI BMaau, opraHis MicLeBoi Bragu, Koprnopavii;
06CNyroByBaHHs yrog 3i 31UTTs Ta NornHaHHs (M&A); iHBECTULLIAHWIA KOHCANTUHT .
PVUHOK aKLili; pUHOK LiHHMX nanepiB 3 (hiKCOBaHWM BiACOTKOM; iMOTEYHUIA PUHOK i
PUHOK HEPYXOMOCTI; TOBapHUIA PUHOK.
CTBOpeHHA Ta ynpasiHHA OHAAMMW Pi3HUX TUNIB; fOBIPYE YNPaBiHHA ANA HaceneH-
Hsi; A0BipYe yNpaBniHHs Ans NpogeciiHX iHBECTOPIB.
KpeauTHa niATpUMKa iHBECTOPIB; KpeAMTHA NIATPUMKA eMITEHTIB; NPOBEAEHHS Basito-
THO-06MiHHUX OMepaLiii; Po3paxyHKOBO-KNIPUHIOBE 06CNYrOBYBaHHS; CTPaxyBaHHS;
aHaniTM4Ha NigTpUMKa.

Bwug nocnyr
IHBeCTULiHNI BaH-
KiHT
Bpokepcbki nocnyrn

Mocnyru iHBecTULil-
HOT0 MeHeKMEHTY
CepgicHi nocnyrn
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M.B. 3iHueHko [9] po3rnsgae pUHOK IHBECTULLIAHMX MOCAYT B PO3pPi3i TPUEAHOCTI TaKMX CErMEHTIB SIK MOCyrn
[0BIpYOro yNpasniHHA, MOCAYrn 6POKepPCLKOro MOCepeaHMLTBA Ta MOCAyry emiciiiHoro nocepegHuLTBa. KoxHuit 3
BKa3aHWX CErMeHTIB CNYXWUTb A5 3a0BOMIEHHA NOTPe6 YUYaCHUKIB PUHKY, NO-NepLUe, Y NPUPOLLLEHHI (hiHaHCOBMX pe-
cypciB, a no-gpyre — notpeb B Mobinisauii 4oaaTKoBKX (hiHAHCOBUX pecypciB.

3a aHa/oriet0 40 CTPYKTYPHO-/I0MYHOT cxemu, 3anponoHoBaHo O.B. OcTainb [10], BUKOHAEMO PO3MEXYBaHHS
KaTeropin «iHBeCTULiiHNIA PUHOK» Ta «PUHOK iIHBECTULLIAHMX MOCAyr» (B TOMY Yu1C/i 6aHKIBCbKMX) 3a OMOMOIOH0 Takol
03HaKW, SIK BapTiCHUI XapakTep 06°eKTa KyniBi-npogaxy Ha BinoBigHOMY PUHKY. 30KpeMa, Ha iHBECTULIIHOMY PUHKY
hOpMYHOTLCA LjiHW Ha Pi3HOMaHITHI (hiHAHCOBI IHCTPYMEHTW (HanpuKnag, akuii, obnirayir). 3 iHWOro 60Ky, cy6‘eKTH
PUHKY iHBECTULLIMHNX NOCAYT OAEPXKY-
IHBECTULIAIHNI PUHOK IOTb BUHArOpo4Y Y BUINAAI KOMICIT un
Tapudy y rpoLLIOBOMY eKBiBasieHTi (no-

Cyrv (hiHaHCOBOIo pagHuKa npw one-
BincoTok . aLisix BUKYMy 3a KpeAuTHI rpoLui, no-
LliHa (hiHaHCOBOTO A Kowicis a6o Tapucp EJ‘IIIjHaHHi %%iwm?( ﬁomnaH?ﬁ TOLLO).
iHCTPYMEHTY Mpemis Y TPOLLIOBOMY OTpumMaHHs BiCOTKIB Ta Npemii 3a Ha-
€KBIBA/IEHTI [aHHs iHBECTULiAHOT nocnyru Biaody-
BAETbCA Ha MEPETUHI UMX ABOX cep
(puc. 3).

. . Micue pUHKY iHBECTULiIAHNX BaH-
PUHOK iHBECTMUiHMX (B TOMY KIiBCbKVX MOCAYT Y NPOCTOPI MiXKPUH-
unmcni 6aHKIBCbKMX) mocnyr KOBOT B3aEMOfiT MOXHa NpeacTaBuTK

HacTYMHUM YnHOM (puc. 4).

XapaKkTep Lin L_Jﬂompm eTanm iHBecTUL|iiHOT B3a€-
.. . e . MOZ|T, NpeAcTas/eHi Ha puc. 4, nepea-

Puc. 3. CniBBifHOLUEHHA NMOHATL «IHBECTULINHWUIA PUHOK» Ta «PUHOK IHBE- 6aual0Th ICHYBAHHS! HACTYMHUX KOH-
CTULIAHUX nocnyr» (CKNageHo Ha ocHoBi [10]) LLeMTYaNbHNX NEPETBOPeHD: 1. AKYMY-

nALis 6aHKamy IHBECTULIHUX PecypciB 3a OMOMOro0 peasisauii BignoBiAHNX (hiHAHCOBUX iIHCTPYMEHTIB. 2. OTpu-
MaHHS IHBECTULiiHMX aKTUBIB K/iEHTaMM 6aHKIiB Ta KOPMCTYBaHHS FTOTOBMMM CEPBICHUMM MPOMO3nLisMN Y cepi
KaniTafbHWX BKMageHb. 3. MpuabaHHs NignpremcTBamy 3a paxyHOK OTPMMaHKX IHBECTULIAHMX aKTUBIB (DaKTopiB
BMPOOHMLTBA Ha BigMOBIAHUX PUHKaX. 4. BUPOBHMLITBO FOTOBOI NPOAYKLiT Ta HaAaHHS NOC/TYT B PeasibHIi eKOHOMIL,
3 METOH NoJasnbLIOT peanisalii KiHLEBUM CMOXMBaYaM.

OTXe, HagaHHs IHBECTULIHOT MOCAYry BMarae Bif 6aHKIBCbKOI YCTAHOBW aKTUBHOT Y4acTi 3 BUKOPUCTAHHAM
HOBITHIX (hiHAHCOBMX IHCTPYMEHTIB, CepBICHUX pilleHb, TEXHIYHUX 3aC06iB. Y3ara/bHIOUN DYHKLiOHaIbHY POSb
6aHKiB Ha IHBECTULIIHOMY PUHKY, (DOPMM iX MOCEPEAHNLTBA MOXHA PO34INNTY Ha Kinbka rpyn [11]:

1. BaHKV NPOAOBXYOTb HaJaBaTV NOC/TYT M LLUIAXOM BUMYCKY Ha PUHOK HETPaAULiIAHNX NPOAYKTIB, 3AaTHNX KOHKY-
pyBaT¥ 3 MOCnyraMu HebaHKIBCbKMX NOCEPEeAHUKIB. [pu LbOMy BaHKM BOMOAIKOTL 3HAYHOK IHBECTULLIAHOK KOHKY-
PEHTHOIO NepeBarot — CTBOPHOHOUM HOBI MPOLYKTY, BOHU MOXYTb NPOBECTM iX anpobaLlito B HearpecrBHUX YMOBaX i3
3a/ly4eHHAM KNIEHTIB, AKi MalOTb MiLHI JOBroTpuBani 38“A3KN 3 GaHKaMW, L0 3HAYHO 3HUXKYE PU3MKK (DiHAHCOBMX
BTPAT Bif BNPOBaKeHHS HOBMX NPOAYKTIB i NiABULLYE iX e(heKTUBHICTb.

2. BaHKK aKTVBHO 3a/1y4at0TbCA [0 CEPeA0BULLA MPOBEAEHHS IHLLNX MOCEPeAHNLIbKAX ONepaLliid, BAKOHYHUM (hyHKLT
6poKepiB, AOBIPUMX KEPIBHYMKIB i iHLLIMX NPOGeciiHNX NOCEPeAHMKIB PUHKY LIIHHKX Nnanepis. Tam, [e Le HEMOX/IMBO
30iiCHNTK Ge3nocepeiHbO, BKa3aHWUIA MPOLEC MPOTIKAae y NPUXOBaHI opMi Yepe3 BUKOPUCTAHHS MEXaHi3My XONAWH-
roBUX 6aHKIBCbKMX KOMMaHIi.

3. baHKM NpoAoBXYIOTb MPOBOANTY «TPAAULIIAHI» IHBECTULLIMHI onepalii. CTIliKICTb PUHKY LMX 6aHKIBCbKUX MO-
Cnyr MigTBepAKYETbCA 30epeXKeHHAM CTabisIbHOT YacTKM, 3aliMaHOi iHBECTULLIAHMM MopTdenem B CTPYKTYpi X ak-
TUBIB, NMPW NepeBaXXaHHI KPeAUTHOTO MexaHi3My yJacTi Y (hiHaHCYBaHHI IHBECTULIHMNX MPOEKTIB.

BNCHOBKW

MpoBeaeHe A0CNiAKEHHS BUSBMNO, O PUHOK iHBECTULiIMHMX GaHKIBCLKNX NOCAYT BUCTYMaE iHTErPaTNBHOO NaH-
KO PO3BUTKY iIHBECTMLIIAHOIO NpoLecy B KpaiHi. TOMY 0ro Mo)KHa BU3HaUUTY SIK CKafgHy BiAKPUTY CUCTEMY eKOHO-
MiYHMX Ta PerynsaTMBHO-NPaBOBUX BiJHOCUH MiXK GaHKamu 3 0AHOT0 BOKy Ta Cy6“eKTamum iHBeCTULLIMHOIO npouecy 3
iHLIOro 3 NpuBOAY KyniBNi-NPoAaXy iHBECTULIAHNX NOCAYT, METOK (DYHKLLIOHYBaHHS SIKOT € 00*“EKTUBHO-heKTUBHWI
Mepepo3nogin iHBECTULLIHOMO Pecypcy MiXK CNOXXMBaYamm iHBECTULLIA.

TaknMm YMHOM, BPaxoByHOUY LOBEAEHY BAX/IUBICTb PUHKY IHBECTULIAHWNX NOCAYT, XapaKTepUCTHKa roJI0BHUX 0CO6-
NMBOCTEN PO3BUTKY [aHOT CTPYKTYPU BITYM3HAHOIO iHBECTULLIAHOMO CEPeAOBULLA, & TAKOX 3[IACHEHHS NOPIBHANLHO-
ro aHanisy npoueciB iHBECTULIAHOIO MOCepPeaHNLTBA B YKPaiHi Ta PO3BMHEHMX KpaiHax BiAnoBigHO SBNSE CO60t0
3HAYHUIA HAYKOBUIA IHTEPEC Ta BUMArae nojasblumx MeTOAONONIYHNX AOCNIIKEHb Y JAHOMY HAMPAMKY.

CIMNCOK BMKOPUCTAHOI NITEPATYPU

1. Mpo hiHaHCOBI NOCNYrN Ta AepXaBHe PerynioBaHHA PUHKIB hiHAHCOBKX Mocnyr: 3akoH YkpaiHv / BepxosHa Paga Ykpainu,
3aKoH0AaBCTBO YKpaiHu. — EneKTpoHHMIA pecypc. — Pexxum goctyny: http://zakon.rada.gov.ua/cgi-bin/laws/main.cgi?nreg=2664-

14. — HasBga 3 ekpaHa.
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