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OIHAHCOBI TA PEAABHI IHBECTUIIII
[HBECTULIMHOTO INOPT®EAS BAHKY

3'1coBaHO CYTHICTb 6aHKIBCbKMUX iHBECTUL iV 3 BUSHAYE€HHSI CTPYKTYPU i NPU3Ha4YeHHs iHBeCTuLiii-
Horo noptgens 6aHky. Po3rnsHyTo BigMiHHICTb M)k nopTgenem LiHHnXx nanepis 6aHKy Ta iHBeCcTH-
uiviHnm noprgenem 6aHKy y KOHTEKCTI BITYN3HSIHOIO iHBECTULiIIHOro 3aKoHO4aBCTBa.

Essence of bank investments from determination is found out structures and settings of investment
brief-case of bank. A difference is considered between the brief-case of securities of bank and
investment brief-case of bank in the context of domestic investment legislation.
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BCTVII

Y HauioHanbHi# eKoHoMiLi BaHKiBCbKa cucTeMa Bi-
Lirpae npoBiAHy poJib, TOMY L0 KOHTPOJIOE 1T OCHOBHI rpo-
WoBi NoTOKM. [Npu BignNoBigHIM rpOLLOBIK Ta iIHBECTULLIMHIN
noniTMui i HeobXigHOMY NpaBOBOMY, HOPMaTUBHOMY Ta
iHhopMaLiHOMy 3abe3neyeHHi Lji rpOLIOBI NOTOKK MOXHa
CNpSAMYBATH B iHBECTULIMHE PYC/O A1s TPUCKOPEHHS PO3-
6yLOBU PUHKOBMX BiIHOCUH. 3i 3MeHLeHHAM obcaris 6ioa-
YKeTHOro piHaHCyBaHHSA eKOHOMIKU YKpaiHu 3pocTae posb
BaHKIBCbKMX IHBECTULIN y 3abe3neyerHi rMboKMX CTPyK-
TYPHHX NepeTBOpeHb, a BaHKIBCbKOT cUcTeMU — y 3abe3-
neYeHHi BeIMKOMAaCILTaBHWX iIHBECTULIN Y BUPOBHUUY cdhe-

py.

AHAAI3 OCTAHHIX HAYKOBUX
AOCAIAKEHDb

Pi3Hi acnekTv 6aHKIBCbKOI iHBECTHLIMHOI AiNbHOCTI
LOCNIAXKYIOTb SIK BITYUM3HAHI, TaK | 3apybi>kHI BUeHi-eKOHO-
MicTW. 3acnyroByioTb Ha yBary pe3y/ibTaTu AOC/IOXKEHb Y
cpepi barkiscbkux inBecTuuin O.B. Batypw, B.B. Bouapo-
Ba, O.B. BaclopeHka, A.M. 'epacumosuua, B.l. Ipyuika,
M.M. Oenucerka, O.B. A3stobnioka, B.C. 3aropcbkoro, B.J1. Jly-
uisa, I.0. Jliotoro, B.M. MatsieHka, A.M. Mopoaa, B.I. Mi-
weHka, A.A. Nepecagu, J1.0. MpumocTku, C.K. Pesepuy-
ka, M.l. CaBnyka, P.l. Tupkana Ta iHwKXx.

ITOCTAHOBKA 3ABAAHHSI

— 3'AcyBaTH CYTHICTb BaHKIBCbKMX IHBECTHLIN 3 BU3-
HaUY€HHSA CTPYKTYPH i NPU3HAYEHHS iHBECTULIMHOIrO NopT-
dhens baHKy;

— PO3r/SHYTH BIAMIHHICTb MiXX NOPTeNeM LiiHHKUX na-
nepis GaHKy Ta iHBECTHLIMHWUM nopTdenem BaHKy y KOH-
TEKCTIi BITYUU3HSAHOIO iIHBECTULLIMHOrO 3aKOHOJaBCTBa.

PE3VABTATU

Akwo kateropito "iHBeCTULIT" f[OCNiAXKYBaTH 3 ypaxy-
BaHHSIM HAYKOBOIO TPaKTyBaHHS CYTHOCTI Kanitany, a pe-
UOBMM 3MICTOM L€l KaTeropii € 3acobu BUPOOHULTBA,
rpoiui, NeBHi MaTepianbHi 6aara TOWo, TO Taki iIHBeCTHLT
Ha piBHI NigNPUEMCTBA 3LIMCHIOIOTLCS Y POPMi FPOLLIOBHUX
KOLUTIB, LiHHWX nanepis (aKuii), 6aHKiBCbKMX BKAAAEHb B
iHTeNeKTyanbHy BNACHICTb, B OCHOBHI i 0BOPOTHI hoH M,
MaWHOBI NpaBa Ta iHLWi aKTUBM (LiHHOCTI). | OCKiNbKK BOHM
OXONIOOTb YCi aKTUBM MiJNPUEMCTBA, X MOXKHa Ha3BaTH
ByxrantepcbKMMH iHBecTHuisMK [8, c. 631]. Y "DinaHco-
BO-KPEAUTHOMY EHLUKJIONELUYHOMY CNIOBHUKY" IHBECTHLIT
BM3HaYaloTbCA SK:

1) BKNafeHHs rpoluen ons ofepyKaHHs LOXOoA4y, CO-
LianbHOro eqoexTy;

2) rpoLIOBi KOLWTH, LiiHHI nanepw, iHWe MaKHo..., WO
BKJ1afaloTbCs B 00'€KTH MignpuUeEMHULBKOT i (a60) iHWwoOT
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LiAaNbHOCTI 3 MEeTOI0 ofepaHHa NpubyTKy i (abo) mocar-
HeHHs iHLWOoro KopucHoro edekty [12, c. 355].

B.A. Leeuyk Ta C.I. PoroxxuH Bu3HayatoTb iHBeCTULT
SIK BUJATKU Ha CTBOPEHHS, PO3LUMPEHHS, PEKOHCTPYKLitO
Ta TeXHiYHe Nepeo3BPOEHHS OCHOBHOIO Kanitasy, a Takox
Ha NOB'A3aHi 3 LIMM 3MiHWM 0BOPOTHOrO Kanitany, OCKi/ibKH
3MiHW y TOBapHO-MaTepiasibHUX 3anacax 34e0inblworo 3a-
NleXkatb Bif pyXy BMAATKiB HA OCHOBHMM KaniTan [13, c. 69].
BoHu BBakaloTb, LLLO 3 TOYKU 30PpY MaKPOEKOHOMIKH iHBe-
CTULIT — Lie YaCcTMHaA Ba/lOBOrO BHYTPILLIHbOIO NPOAYKTY
(BBI), He cnoykuTa B NOTO4UHOMY Nepiofi, ska 3abe3neuye
NPHUPICT Kanitany B EKOHOMilli, TOBTO iHBECTHUIT € YaCTKOIO
CYKYMHWUX BUTPAT, LLLO CKN1aJaloTbCs 3 BUTPAT Ha HOBI 3aco-
61 BUPOBHMLITBA, IHBECTULLIM B HOBE KMT/O i NPUPICT TO-
BapHMX 3anacis. 3 TOUKH 30pY MiKPOEKOHOMiKH iHBECTHULIT
— Lie npoLec yTBOpeHHs Hoeoro Kkanitany [13, c. 100].

Y nayui nig iHBeCTUUIAMK po3yMitoTb NpuabaHHs pe-
anbHUX abo hiHaHCOBMX aKTHBIB, AKi BK/1aAat0ThCH B €KO-
HOMIUHY AiANbHICTb 3 MeTolo oaeprKkaHHs goxoay. M.I1. [e-
HUCEHKO AOBOAMTD, LLLO iIHBECTHULIT — Lie BUTPATH Ha CTBO-
PeHHsl, PO3LLIMPEHHS | TEXHIUHE Nepeo3BPOoEHHA Kanitany
[7, c. 112], T06TO Lie cbOroAHilLHI BUTPATH, METOKO SAKHUX €
ofiepXKaHHA ManByTHIX BUrof,

Ynepuue TeopeTUuHi po3pobKH KaTeropii iHBecTUL il B
YkpaiHi 3akoHofaBuo 3akpinneHi B 3akoHi Ykpainu "lNpo
iHBECTUUIMHY pisnbHicTh" Big 18 BepecHs 1991p., y askomy
HaBOAMTbCA PO3LIMPEHE BU3HAUEHHS LbOro MOHATTS.
BignoBigHo 1O HOPM LbOro 3aKOHY iHBECTULISIMU BBaXKa-
IOTbCA YCi BUAW MAaMHOBKX Ta iHTENIEKTYa/IbHUX LLiIHHOCTEH,
WO BK/IafaloTbCs B 06'€KTU NigNPHEMHMLIBKOT Ta iHLLIWX
BUAIB [iANIbHOCTI, Y pe3ynbTaTi AKOi CTBOPIOETbCS NpUby-
ToK (noxin) abo nocaraetbcs couianbhuit edpext [1]. do
TaKMUX LIHHOCTEMN Hanexarb:

— KOLLTH, LjiNIboBi 6aHKIBCbKi BKNagM, nai, akuii Ta iHLi
LiHHI nanepu;

— pyxoMme Ta Hepyxome MaiHo (byaisni, cnopyau, yc-
TaTKyBaHHS, iH);

— MaMlHOBI NpaBa, L0 BUM/IMBAIOTb 3 aBTOPCbKOIO npa-
Ba, AOCBIiZY Ta iHLWI iHTENEeKTYyaNbHi LliHHOCTI;

— CYKYTHICTb TEXHIYHWUX, TEXHO/IOTIYHWUX, KOMEPLIMHUX
Ta iHWKWX 3HaHb Y BUT NS4 TEXHIYHOI AOKYMEHTaLii, JOCBI-
Iy, HaBMUOK ("Hoy-xay") (Te, LLO He 3anaTeHTOBaHO);

— npaBa KOPUCTYBaHHS 3eMJIel0, BOLOO, pecypcamu,
PYXOMWM i HEPYXOMWM MaMHOM Ta iHLi MalMHOBI NpaBa;

— iHLWI LiHHOCTI.

Ha gymky T.B. MaiopoBoi, Take BU3HaAUEHHS L€l Ka-
Teropii Ma€ CUHTETUYHUIN XapakTep. B HboMy BpaxoBaHo
[LMHaMI3M IHBECTHULIN, TOOTO PO3KPUBAETLCSH B3AEMO3B 'A-
30K, MPOLEC NEPETBOPEHHS IHBECTHULLIMHUX PECYPCIB Y BKNa-
[leHHA, BUTPATH, | noJaHa LWMpoKa Knacudikauis 06'exTis
insectyBaHHa [10,c. 111].

Ha Hawy aymKy, 3 KOl NOrofAXKyrTbCs iHLi €KOHO-
micTu [5, c. 200], okpeMi NoIOXKEHHS Y LbOMY BU3HAUYEHHI
HEMOBHO i HaBITb HENPABWJIbHO TPAKTYIOTb MOHATTS "iHBEC-
TMuii".

Mo-nepuue, iHTeNEKTyanbHi LiHHOCTI, SiKi BK1aAaTbCs
i BUKOPUCTOBYIOTbCS NiANPUEMCTBOM Y BUI s i HEMaTepi-
a/lbHUX PEecypciB, TAaKOX BXOASATb A0 CKAaLy ManHOBMUX
oro uiHHocTel (abo MaiiHa y BUrnsai Moro akTHBIB), TOMy
NPOTUCTaBNATH Lii TEPMiHWM HEMAE CeHcy. Y CBITOBIN eKo-
HOMIUHIM Teopii 3 UMX NUTaHb BKAAEHHS BCiX (POpPM MaK-
HOBMX LLiIHHOCTEW Y NPOLLeCi iIHBECTULIM PO3rnaaaeTbca aK

"BKNlageHHa Kanitany". Lle 3ayBakeHHS MOBHOIO Mipoio
MoyKe OyTH BiHECEHE | 4O IHLIOro BU3HAYEHHA TepMiHa
"iHBecTuuis", HaBegeHoro B 3akoHi Ykpainu "lMpo BHeceH-
HA 3MiH go 3akoHy Ykpainu "Tpo onogatkysaHHs npubyT-
Ky NignpuemcTs”, 3rifHO 3 SKMM iHBECTHULIA — Le rocno-
JapcbKa onepauis, Wwo nepeabadae npuabdaHHs OCHOBHUX
(hoHpAIB, HEMaTepiaJlbHUX aKTUBIB, KOPMOPATUBHUX MpPaB i
LiHHMX Nanepis B 06MiH Ha KOLTH abo MaiHo [2]. Y ubomy
pa3i rpOLLOBI KOLITH TAaKOXX BXOAATb A0 CKaAy Kanitany,
AK | iHWe MaKrHo, WO BKaAaeTbea nignpuemcreom [5, c.
200—201].

MNMo-apyre, MeTOlO iHBECTULIN € HE TiIbKW CTBOPEHHS
npubyTKy abo AOCArHEHHS CoLiafbHOro edheKTy, a M iHLi
bopmu 3abe3neyeHHs PO3BUTKY | NiJBULLEHHS PUHKOBOI
BApPTOCTI NiANPHUEMCTBA, LILO 3HAXO4WTb BifOBPaXKeHHS y
3pOCTaHHi CyMMW BKnapeHoro kanitany. Lo mety iHBec-
TyBaHHA nigkpecntotoTb Y. Wapn, a Takox J1. [iTmMaH Ta
M. D>koHK: "lHBECTULIS — Le cnocib po3MilleHHs KaniTa-
Ny, NOK/IMKaHu 3abe3neunTu 36eperkeHHs abo 3pocTaH-
Hsi cymu Kanitany" [6, c.100].

Mo-TpeTe, noTpebye NEBHOMO YTOUHEHHS M 3aKOHOA,aBYO
3aKpinneHe BU3HaueHHs 06'eKTa IHBECTULIMHOI AiANbHOCTI.
AKwo mMeTolo iHBECTULM Mae BYTH 3pOCTaHHs CyMH BKIae-
HOro Kanitasy, To Liel iIHBeCTOBaHWM KariTan Ma€ BKIafaTmues
nLe B 06'€KTH NiANPUEMHHULIBKOI AisIbHOCTI, 6O BKNagaHHs
Kanitany B coljasibHi 06'eKTH, GnarofiiHy fisnbHICTb, CNOH-
COPCTBO TOLLO A0 TaKOro 3pOCTaHHs He npusege. Y TakoMy
pasi 6ibl NPUMHATHUM TEPMIHOM 418 BKNALAHHS KOLUTIB
Byne "diHaHcyBaHHA", a He "iHBecTyBaHHs" .

BpaxoBytoun HaBeieHi apryMeHTH, MOXKHa NOroAMTHUCH
i3 M. 1. Binuk, sika nponoHye TpakTyBaTH IHBECTULLT K BKNa-
[leHHA Kanitany B 06'eKTU NigNPUEMHULbKOT AifANbHOCTI 3
MeToto 3abe3nedeHHs Horo 3poCTaHHs B MaibyTHbOMY ne-
pioai[5, c. 201].

[eski BueHi BBa)kaloTb BUZHAUEHHS iIHBECTULLIW, HaBe-
[leHe y 3aKoHoAaBCTBI YKpaiHU Npo onofaTKyBaHHS Npu-
6yTKy [2], cnpoLueHUM, OCKiNbKU iHBECTHULT B HBOMY TpaK-
TyloTbCs K rocnogapcbkoi onepadii [10, c. 112]. Ha Hawy
LYMKY, MOYKHa NOro4UTHUCH 3 TUM, LLO:

— no-neplue, iHBECTULIi — Le He OBMIH aKTUBIB Ha
KoLITH abo MalHO, a, HaBMNaKH, BKIaJaHHs KOLWLTIB Y dpiHaH-
COBI, MaTepia/ibHi Ta HeMaTepiaibHi aKTHUBH;

— no-gpyre, iHBECTHLiS — Lie He rocnogapcbka one-
pauis, a kanitan (KowTK), AKi BKJ1afaloTbCs B 00'€KTH Nif-
NPUEMHULbKOT LisS/IbHOCTI;

— MNO-TPETE, y 3aKOHOAABYOMY BU3HAUYEHHI He OKpec-
JleHa MeTa, 3apafiy SKOi 34iNCHIOETbCS iHBECTYBaHHS. IHBe-
CTULINHA XX BiSNIbHICTb BiApPi3HAETbCS Bif, (PiHAHCOBOI Ta
rocrnofapcbKoi AisJIbHOCTI /IWLLIE TUM, WO iHBECTOP He Npo-
cTo HabyBaE aKTUBH, a BUBUpPAE NnLLe Ti, SKi B ManbByTHbO-
My 06OB'I3KOBO NPUHECYTb HOMY LOXOAM.

Ha nigctaBi BUKNafeHoOro JOXO[MMO BUCHOBKY, LLO
TEOPETHYHE | NPaKTUYHE TPAKTYBaHHS CYTi NOHATTS "iHBEC-
THUiT" He 36iraloTbes. Y Teopil nig iHBECTULiSMU PO3YMi-
I0Tb JOBFOCTPOKOBE BK/IaAaHHA KOLWWTIB y By Ab-AKY rany3b
€KOHOMIKH 3 METOI0 OTPUMaHHs NpuByTKy, To6TO By ab-aKY
NOTOYHY AiANIbHICTb, SiKa 30iNblUyE 34aTHICTb EKOHOMIKH
BUPOONATH TOBApH | HaAaBaTh NOCAYrv B MalibyTHbOMY.
BopgHouac iHBecTUUiT — Lie He TiJIbKK (pi3nuHe iHBECTYBaH-
Hsl, ane i BKNafaHHSA Kanitany y JoACbKUIM hakTop — OT-
PUMaHHA OCBITH, HarPOMaIYKEHHS 3HaHb, PO3BUTOK 34iOHO-
CTeMN, AKi 30cepenKyoTbCs y TPyAoBUX pecypcax. OgHak y
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cuUcTeMi HauioHanbHKx paxyHkis OOH, Buxogsuu 3 npak-
TUYHUX MipKyBaHb, Nif iHBECTULIAMU PO3YMIlOTb TiSIbKH
(pi3nyHe iHBECTYBaHHS.

Omxe, BPaxoByloun PO3rAsHYTI NigXoau, HanbinbL
NOBHWM BM3HAUYEHHAM iHBECTUL,IM € TaKe: iIHBECTULIT — Le
BK/IafeHHs Kanitany (iHBeCTULIMHUX pecypcis) y Byb-aKy
rasy3b eKOHOMIKH 3 METOIO OTPUMAHHSA LOXOLY YW NPHBYT-
Ky abo B Byab-sIKy NOTOUYHY AifNbHICTb, fiKa 36inblye
3[0aTHICTb EKOHOMIKH BiATBOPIO-BATUCb Ha PO3LUMPEHIH
OCHOBI

Lo >« cTocyeTbcs HaHKIBCbKUX IHBECTULIM, TO ANA 1X
XapaKTePUCTUKU BUKOPHUCTOBYETLCA Bifibll By3bKe TPaKTy-
BaHHS — SIK JOBrOCTPOKOBE PO3MILLEHHS aKTUBIB BaHKy y
peasibHUM CEKTOP EKOHOMIKH 3 METOI0 OflepXKaHHs NnpubyT-
Ky [11, c. 5]. A.B. HikiTin foTpuMyeTbCa TiEi AYMKH, Lo BaH-
KiBCbKMM iHBECTULiISIM BlaCTUBA CMislbHa O3HaKa — BKJa-
JEHHSA KOLUTIB Y OCHOBHI (POHAM NiANPUEMCTB Ha NOPIBHSI-
HO TPHUBaAJIMM CTPOK. TOMY KpeaWTyBaHHS KaniTalbHUX BK/1a-
[leHb Clif, pO3rnanaTtH sk iHBecTuLil, AKLLo GaHK 3aiMCHIoE
KOHTPOJIb 3a LLi/IbOBUM BUKOPUCTAHHSIM LIUX KOLUTIB, OMNO-
Maratouu nosuuyasibHUKy OfEepyKaTH BiJ HUX 3anaaHoBaHy
Bigaady [11, c. 5]. EkoHoMiuHa MeTa HaHKiBCbKUX iHBEC-
TULIM B NiANPUEMCTBA TaKa cama, K M iIHBECTULIMHUX Kpe-
OuTiB, — 36iNblUEHHA OCHOBHOrO Kanitany, BBaXae, Lo
[OLINbHO BUAINUTH BaHKIBCbKi IHBECTULIMHI KpeauTH Ta
iHBeCTULT BaHKiB B OCHOBHMI Kanita siKk OKpeMy Kartero-
pito i CTBOPUTH BiNOBIAHY CTAaTUCTUKY TaKUX BKazeHb. Lie
[1ano 6 MOXMUBICTb SKICHILLE NPOBOAWTU [OCANIIXKEHHS ¢
OLiHIOBaTH CTPYKTYPY KPeAUTHO-IHBECTULIIMHOI OisIbHOCTI
B YKpaiHi. 3aranom y 6aHKiBCbKil npaKkTHLi Nig iHBeCcTUL -
AMU NepeBaXkHO PO3YMitoTb KOLITU BaHKiB, BKNAAEHi B LiHHI
nanepu NiANPUEMCTB, OpraHi3aLii, yCTaHOB Pi3HUX hopM
B/JIACHOCTI Ha NopiBHAHO TpuBanui yac. OgHak Li BU3Ha-
YeHHS € HEMOBHUMM, ly>Ke 3arasibHUMU | He PO3KPHUBALOTb
€KOHOMIYHOT CcyTi BaHKIBCbKOT IHBECTULiIMHOT 4ifNIbHOCTI.

Ha Hawy aymky, 3'acysaHHs cyTi 6aHKIBCbKMX iHBeC-
THLLIY HEOOXi[HO MOYMHATH 3 BU3HAUEHHSA CTPYKTYPH | NpH-
3HaueHHs iHBeCTULiMHOro nopTdens GaHKy, OCKinbKu 6aH-
KW € iIHCTUTYLiHHUMU IHBECTOPAMM i OCHOBY iX aKTMBHMX
onepawjii CTaHOBUTb (POPMYBAHHS Pi3HUX BUZIB MOPTenis,
LLLO XapaKTepU3yIoTb CKaf | CTPYKTYPY aKTHBIB BaHKy.

CyTb 6aHKIBCbKOT IHBECTHLIMHOT AisNbHOCTI XapaKTe-
pU3Ye iHBeCTUUiMHUIA nopTdenb. OaHaK Ay>ke 4acTo B eKO-
HOMIiuHi niTepatypi iHBeCTULINHWI NopTdenb GaHKy oTo-
TOXHIOETbCA 3 BAHKIBCbKUM NOPTENEeM LiHHWX nanepis,
Xoua Li MOHATTA CYTTEBO Pi3HATbCA PYHKLIAMHU | CKNaaoMm
aKTUBIB. IHBECTHULINMHWI nopTdenb BaHKy hopMyeTbCa y
pe3ynbTaTi NpoBeAeHHS iHBECTULIMHUX onepaLii, Nig SKu-
MM PO3YMitOTb AiSiNIbHICTb i3 BKJIQAEHHS MPOLLOBUX KOLLTIB
6aHKy Ha BIJHOCHO TPMBaNUI NEPIOA Yacy y LiHHI nanepw,
HEepPYXOMICTb, CTaTyTHi (POHAM NiANPUEMCTB, KONEKLT, fO-
POroLjiHHI MeTaNu Ta iHLi 06'eKTH iHBECTYBaHHS, PUHKOBA
BAPTICTb AKUX MA€E 3AaTHICTb 3pOCTATH i NPUHOCHUTH Blac-
HUKY AOXif Y BUrNAAi NpOLeHTIB, AWBiAeH B, NpUBYTKIB Bif
nepenpoaay Ta iHWKX NPAMUX | HENPSMUX LOXOLIB.

Omxke, iHBECTULINHMM nopTdesb baHKy 3a CKAaaoM
aKTHBIB OXOMNJIOE K (PiHAHCOBI, TaK i peasibHi iHBECTULI.
ToMmy BBaXKaEMO XMOHUM OTOTOXKHEHHA NOHATTA NopTdens
LiHHKX NanepiB BaHKy 3 HOro iHBECTULINHWUM NopTdenem,
3pobnene B.J1.Jlyuisum. Ha ioro aymky, "3HaueHHs nopT-
chena UiHHKMX nanepie abo iHBeCTHLiMHOro nopTdens Ko-
MepLuiiHoro 6aHKy po3yMmitoTb SIK CYKYNHICTb LiHHUX na-

nepis, WO Hanexarb PUAKYHIK abo tisuuHii ocobi (abo
IOPUAMYHUM UK Pi3UUHUM ocobaM Ha npaBax narnosoil
yyacTi), iKka BUCTynae K LinicHui 06'ekT ynpasninHa" [9,
C.40]. InsecTuuiMHMM nopTdenb KOMepPLiMHOro GaHKy BiH
pO3yMi€ siK nopTdesb i3 HABOPOM LiiHHUX Nanepis, WO BXO-
[OATb 4O HbOTO, BUMYLLLEHWX YPALAOM, MiCLLEBUMH OpraHamMu
BNaAM, HeJep>KaBHUX BOProerx 30608 'A3aHb, akLii i 06-
nirauid akyioHepHUX TOBAPUCTB, MOXiAHWUX (PiIHAHCOBUX
iHCTPYMEHTIB, EPUBATHBIB M iHLUMX BUAIB LliHHWMX Nnanepis
[9, c. 41].

OpHak, Ha BiAMIHY Bij, iIHBECTULIMHOrO BaHKIBCbKOro
noptdens, noptdens LiHHUX nanepis baHKy — ue cy-
KynHicTb npuabaHux (oTpuMaHux) 6aHKOM LiHHKX nanepis,
NpaBoO Ha BJIACHICTb, KOPUCTYBAHHSA Ta PO3NOPSALXKEHHS
AKMMM HaNIeXKUTb DaHKy Ta AKi 3rpynosaHi 3a iX TMnamu Ta
npusHadveHHam [9, c. 40]. OTke, 3HauHa yacTUHa nopTde-
NS WiHHKX nanepis 6aHKy BXOAUTb 0O CKAamy iHBECTULiN-
Horo nopTdens, popmyrouu iHaHCOBI iHBeCTHLIi. BogHo-
yac 3 ornsify Ha 4OBroCTPOKOBUM XapaKTep iHBECTYBaHHS
He BCi LjiHHI nanepw, siKi nepebysatoTb y aHKIBCbKOMY nop-
Theni LiHHKUX nanepis, MOXKyTb BYTH KnacudikoBaHi siK iHBe-
CTHUIT. lHaKLWe KaXyuu, BKNageHHs 6aHKy y LiHHI nanepw
MOYKYTb MaTH iHBECTULIMHWUI Ta CNEKYNSATUBHUM XapaKTep.

I[HBeCTHLiIMHWI XapaKTep MaloTb BKIAAEHHS KOLUTIB Ha
[OBroCTPOKOBMWM Nepiog, i 3 METOIO OZleP>KaHHS KOHTPOJIIO
HagA NignPUEMCTBOM (NpH BKAAZEHHI y NPOCTi akuii nignpuye-
mcTBa) abo opepraHHs goxoay y hopMi AuBigeHaiB Ta
NPOLEHTIB 3 LiHHKUX nanepis. CnekynatueHa dyHKLis BaH-
KiBCbKOro nopTdens LiHHKX nanepisB NoNsra€ B ofeprKaHHi
[OXOAY 3a KOPOTKMM Yac Bif, KOJIMBAHHA KYPCIB Ha LiHHI
nanepu. TOMy MU NigTPUMYEMO TBEPIXKEHHS, WO HOPros.i
3000B'A3aHHs Y hOPMi LIHHUX Nanepis — BeKceni, KasHa-
uencbKi 3060B'A3aHHs 3 nepiogom obiry fo poky, AepuBa-
TUBM HEe C/lif BiAHOCHUTHU [0 iIHBECTULLIMHUX BKNaLEHb.

OT1ke, 32 3MICTOM NOHATTS NOPTHENS LiiHHWX nanepis
6aHKy € AeLo WHPLLKM 3a NOHATTS "diHaHCoBI iHBeCTULIT",
OCKiJIbKM O HbOTO BKJ/IIOYAIOTHCSA LWE W iHCTPYMEHTH KO-
POTKOCTPOKOBOFO XapaKTepy, SKi He MOXXHa 3apaxyBaTu
0,0 IHBECTULIMHUX BK1aAEHb.

3 nornsay TpuBanocTi nepiody obiry Bci LiHHI nanepu
NPUUHATO BiNUTU Ha ABi rpynu: 1) IHCTPYMEHTH rpoLoBOro
PUHKY (LiHHI nanepu 3 nepiogom obiry 1o poKy, AKi xapak-
TEPU3YIOTbCSA HU3bKOIO AOXILHICTIO, HU3bKUM PU3HUKOM i
BMCOKOIO JTIKBIGHICTIO); 2) IHCTPYMEHTH PUHKY KaniTanis, sKi
MaloTb CTPOK noraweHHs noHag, 1 pik i 3arasom xapakTe-
PU3YIOTbCS BULLOKO JOXIAHICTIO Ta MigBULLEHUM PU3UKOM,
a NiKBigHICTb IX 3aN1eXUTb Big ocobnmeocTel puHKy. OTxe,
JIMLLEe BKNAJEHHS B IHCTPYMEHTH PUHKY KariTasiB MOXyTb
6yTH BKNlOUEHI J0 iHBECTULIM.

PosrnsHemo BigMiHHICTb MidXk nopTdenem LiHHKUX na-
nepis 6aHKy Ta iHBECTULIMHUM nopTdenem BaHKy y KOH-
TEKCTi BITYN3HAHOIO iIHBECTULLIMHOIO 3aKOHO4,aBCTBA.

B YkpaiHi, arigHo i3 3akoHoM Ykpainu "Tpo 6aHku i
GaHKiBCbKY AisNIbHICTL", IHBECTULiMHI onepauii KomepLii-
HUX 6aHKiB nepenbaualoTb K NpuAHaHHS LiHHKWX nanepis,
TaK i iHWIi HaNPsAMU BKNaJaHHS KOLITIB, TakKi SIK iHBeCTULiT B
HEPYXOMICTb, IHTENIEKTyasIbHi LLIHHOCTI, HAYKOBO-TEXHIYHY
npoAyKLuito, MakHOBI Npaga TOLLO.

BkntoueHHs LiHHKMX nanepis go noptdens 6aHKy B Yk-
paiHi pernamMeHTyeTbCS HOPMATUBHUMU LOKYMeHTamMu Ha-
uioHanbHoro H6aHky Ykpainu. OgHak go 1 ciuna 1998 p.
npasuaa OyxranTepcbKoro obiKy BNAaCHUX yrof KoMep-
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LiMHWX BaHKIB 3 L[iIHHUMU NanepaMm He BUMarasu ix 4itko-
ro pO3nofiNy Ha iHBECTULiIMHI | CNeKyNATUBHI (Ha Npoaa)
LiHHi nanepwu. Yci BkNaaeHHs BaHKIB y LiiHHI nanepu, He3a-
NEXXHO Bif] TOro, 3 AKOIO MEeTOI BOHU 3pobeHi, Bigobpa-
»anuca y banaHci 6aHKy Ha €AMHOMY paxyHKY, 3a BUHAT-
KOM BKJIaZleHb Y LiiHHi nanepu B iHO3eMHiW BantoTi, eMiTo-
BaHWX Hepe3upeHTamu. BogHouac ons peanbHOI OUiHKK
AKOCTI | PU3UKOBAHOCTI PO3MILLLeHHs aKTHBIB BaHKy HeoO-
XigHO ByNI0 MaTh PO3NOAiN BKNaAEeHb Ha IHBECTHLLIMHI LLHHI
nanepw i LiHHi nanepwu, npuabani ona nepenpoaaxy. Tomy
IHcTpyKLUi€to 3 Byxrantepcbkoro 06iKy onepadiv 3 LiHHW-
MM nanepamu ycTaHoB KoMepLiMHux 6aHkis Ykpaitu nepea-
baueHo Takuh poanogin. 3rigHo 3 n.3.1 uiel IHCTPyKUIT,
BK/IafeHHs BaHKy Yy LiHHI nanepu KNacugikyloTbCs aK:

1) wiHHi nanepu y noptdeni 6aHKy Ha npogax;

2) uiHHi nanepu y noptdeni 6aHKy Ha iHBeCTULiT;

3) uiHHi nanepw BnacHoro 6opry, KpimM cybopauHoBa-
Horo 6opry;

4) BKNafeHHs B acouiioBaHi KOMNaHiT;

5) BknafeHHs y flodipHi KOMNaHil.

Mpy uboMy nepLui Tpy BUAKM BaHKIBCbKMX BKIAAEHD Xa-
paKTepu3ytoTb KOPOTKOCTPOKOBE iHBECTYBaHHS Y BUCOKO-
LOXiOHi i BUCOKONIKBIHI LiHHI Nanepu (cnekynaTUBHI one-
pauii 6aHKy 3 LiHHUMKW nanepamu). BknageHHs x B acouii-
OBaHi KoMNaHii Ta fouipHi yctaHoBM (41 5 Buau) Hanexxatb
[0 [OBroCTPOKOBMX BK/afeHb BaHKy i BXogasaTb [O Horo
iHBeCTHLiHOro noptdpens.

OmKe, MOXKHA BBayKaTH, LLLO KOMEPLivHi 6aHKK BXXWBa-
toTb BU3HaueHi HBY noHaTTa "UiHHI nanepu Ha npogax” Ta
"LiHHI Nanepu Ha iHBEeCTULIi" SIK aHa/I0rM KOPOTKOCTPOKO-
BMX i [OBFOCTPOKOBMX LiHHUX nanepis. PisHWus Mixk nopT-
denem LiHHMX nanepis Ha NPOJak Ta NOPTPENEM LiHHHUX
nanepis Ha iHBECTHUIT Nosisrae y HaMipi iHBecTopa nifg yac
X npuabaHHs (TOBTO Ha KUK Nepiog Ta 3 KO METOO BOHM
npuabaHi), y xapakTepUCTHLI camoro LiHHOro nanepy (uu
0b6epTaETbCs BiH Ha aKTUBHOMY PUHKY) Ta hakTHUHOTO ne-
pioay ix 36epiraHHs y noptdeni 6aHky (LiHHI nanepw, wWwo
36epiraloTbCs AOBLUE, HIXK KaneHaapHWi pik, NOBUHHI Ha-
NeXkaTu [0 nopTdoens LiHHUX nanepie Ha iHBecTULii). Ha-
Aasni 6aHK NOBUHEH aHa/TI3yBaTU MOXK/MBICTb AOTPUMAHHS
CBOIX NePBUHHKWX HAMIPIB LLOAO 3a3HAYEHUX LLIHHWX nanepis
Ha npofax i 3aiicHIoBaTH, 3a HeobXigHOCTI, nepernag ix
Knacudpikadii, Ha nifCcTaBi SKOro LiHHI nanepy MOXyTb 3a
pilleHHAM BaHKy NepeBOAUTHUCh y NOPTESb LiHHKX Nanepis
Ha iHBeCTUL,iT.

Bucoka akTuBHICTb BaHKy Ha PUHKY LiiHHWX nanepis
HanpwukiHui 90-x pokis cnoHykana HBY sanpoeaautu pe-
ry/JtOBaHHS iIHBECTULIM Y LiHHI Nanepu WASIXOM CTBOPEHHS
KOMepLiMHUMK BaHKaMW pe3epBiB Ha BiALIKOLYBaHHS MOX-
NUBUX 3OMTKIB KOMEPLiMHUX BaHKIB Bif onepauiv 3 LiHHK-
MU nanepamu i yxsaneHHs lNonoxkeHHs "lMpo nopapok pos-
paxyHKy pe3epBy Ha BiALWKOAYBaHHA MOXIUBUX 3OUTKIB
6aHKiB Big onepaui 3 uiHHUMK nanepamu’ [4]. BignosigHo
Zo uboro [MoNoXKeHHs 3 METOLO PO3paxyHKy pe3epBy B NOp-
Tdheni uiHHMX nanepis 6y N0 BUAINEHO Taki KaTeropil LiHHUX
nanepis:

1) uiHHi nanepu y nopTdeni Ha npoaax, Lo MaloTb aK-
TUBHUM PUHOK;

2) uiHHi nanepu y nopTdeni Ha NPoAax, Lo He MaloTb
AKTUBHOIO PUHKY;

3) uiHHI nanepu y noptdeni Ha iHBECTULT, LLO MatloTb
AKTUBHWUM PUHOK;

4) uiHHi nanepu y nopTgeni Ha iHBECTHLT, WO He Ma-
IOTb @KTUBHOTO PHHKY.

3 1 ciuns 2004 p. Habyno unHHocTi MonoxeHHs "Mpo
NopsLOK BUZHAUEHHS CNpaBe/IMBOI BapTOCTi Ta 3MEHLLEH-
HS KOPUCHOCTI LiHHKUX nanepis” [3], BignoBigHO fo AKOro
BCi BKN1aieHHs BaHKY Y LiHHI nanepy KnacugikyoTb Tak:

— TOProBWi NopTdesb LiHHUX Nanepis;

— nopTgenb LiHHWX Nanepis Ha NPoAaXK;

— nopTdesib LiHHUX Nanepis, WO YTPUMYIOTbCS L0 NO-
ralieHHs;

— iHBECTHLIiT B acouiiMoBaHi Ta fOYipHI KOMNaHii .

BUCHOBKMU

Omxe, Ao nopTens uiHHKX nanepis 6aHKy, Ha BigMiHy
Bif, iHBECTULIMHOro nopTdens, BXoAATb He J1Le iHBeC-
TULLIMHI LiHHI nanepy (TOBTO IHCTPYMEHTH PUHKY KaniTanis),
a W iHCTPYMEHTH KOPOTKOCTPOKOBOro xapaktepy. Cama
€KOHOMIiUHa CyTb IHBECTHLLIMHOI AiiNbHOCTI GaHKy 3B0MTb-
€A 00 (hiHAHCOBMX iHBECTULIM (LOBroCTPOKOBI LiiHHI Nane-
pM, nai, YacTKW, BKNALEHHs y CTaTyTHi Kanitaau Towo) Ta
peanbHUX iHBECTHLiH (MaTepia/ibHi i HeMaTepiasibHi aKTUBH).
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