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JISUHIOBI NOCNYIN ®IHAHCOBUX KOMMAHIA
| YYACTb BAHKIBCbKMX YCTAHOB B IX ®IHAHCYBAHHI

Jlyist 3abe3TedeHHs] BUCOKUX TEMITIB eKOHOMIYHOTO 3POCTaHHS YKpaiHu moTpiOHa aK-
TUBI3AIlisI IHBECTUIIIITHOTO TIpoIieCy, mepedy/0Ba HaApOIHOTO TOCIOAAPCTBA Ha CYYaCHI
TEXHIYHIN OCHOBI. 3rifHO 3 IPOBEIEHUMHU PO3PaxXyHKaMu, HeoOXigHe GaraTopasoBe Mij-
BUIIEHHST iIHBECTUIIIMHOI aKTUBHOCTI: He MeHIIe, HizK 20-BiICOTKOBHUI PiYHUI TIPUPICT iH-
BecTUIIiN. B iHImOMY BUITaaKy BUPOOHUYMIA TOTEHITia KpaiHu Oy/ie Tpo0BKyBaTH Pyii-
HYBaTHCS, a TEMITA BBEJIEHHS B [1if0 OCHOBHUX (POH/IIB 3HAUHO BiJICTaBaTH BiJl TEMIIIB iX
BUOYTTSI.

AKTUBI3aIlis IHBECTUIIIIHOI AISTBHOCTI B YKpaiHi, CIIOTyueHa 3 MOITYKOM PeCYPCiB /It
BKJIaJIEHHSI B peasibHI aKTUBH, OPIEHTYE Ha BUKOPUCTAHHS HAWOIIbIN TPUBAOTIMBUX [IJIsT
BCiX YYaCHWKIB IHBECTHIIIMHOTO TIpoIlecy i aepskaBu Kepes. CBiTOBA MpaKTUKa BU3HAE
TaKUM JII3UHT. /lep;kaBa OTPUMYE BiJl JII3UHTY iHTEpeC y BUTJISA/II TPUCKOPEHHS TEXHIYHOTO
IIPOTPeCy i 3pOCTaHHs IHBECTHILI, 301/IbIIEHHST POOOYNX MiCI[b i HAJIXO/[’KEHB /10 OIO/IKETY.
JlisuHTOOIEPKYBaY BUKOPUCTOBYE JI3UHT SIK 3acib MiBUINIEHHS] CBOTO TEXHIYHOTO PiBHS
i BUpOOHMYOrO MOTEHIlIaIy, a TAKOXK K JKePesIo OTPUMaHHS IMOAAaTKOBKX Mijbr. IlocTa-
YaJIbHUKKM OCHOBHMX 3aC00IB OPraHis3yloTh 3a JOIOMOTOIO JII3UHTY 30yTOBY AisIbHICTD. A
iHBECTOPH B POJIi JII3UHTOAABIIIB 1 KpEIUTOPIB JIIBUHTOBUX YTO/ ITi/IBUIIYIOTH B Pe3YJIbTaTi
JIBMHTY CBOIO PeHTabeIbHICTh. BUCOKMIT KOMIIJIEKCHUI e(EKT Bijl JTI3UHTY J03BOJISIE BBA-
JKaTu MOTO IPIOPUTETHUM 1 IEPCIIEKTUBHUM J[PKEPEJIOM 1HBECTUIII.

Y po3BMHEHUX KpalHax JI3WHT JaBHO CTaB OJIHUM 3 OCHOBHUX BaKeJiB aKTUBI3aIlil
iHBeCTUITITHOT ZisiyibHOCTI. [liATBEp/IsKEHHSIM 1IbOMY € Te, 1110 B KpaiHax €BpoIeichbKoro
criBTOBaprcTBa Ha JisuHr npunagae 30—40 % Bix 3arajbHOrO 0OCATY IHBECTHIIII, B €KO-
HOMiKaX, 1[0 arpecuBHO po3BuBa0Thes [liBaenno-Cxinnoi Azii — 10 80 %. ¥ Toii ke yac B
Ykpaini yuacTts Ji3uHTy y (hiHaHCYBaHHI KalliTATbHUX BKJIa/IeHb HEBEJINKA.

bankiBcbkuii cexTop, 3AaTHUN MYJIBTUILTIKYBATH JIETIO3UTU 1 Ma€ BHACJIIOK ITbOTO
MOJKJIMBICTb MYJIBTUILIIKYBATH 1HBECTHUIII1, MOKE BUCTYIIUTH B SIKOCTI BE/[y40l JJaHKH, 1[0
3MIICHIOE iHBECTYBaHHS B €KOHOMIKY, B TOMY YHCJIi Yepe3 Ji3uHT. Ajie yKpaiHCchbKi OaH-
KM BiICTAlOTh Bij] 3apyOiKHIX IO CBOI y4acTi B JlismHroBoMy 6isHeci. Tak, eBporeiichki
GaHKM BiZIrpaioTh BEJUKY POJib B JIIBMHroBOMY OisHeci, 3aiimaroun mouas 60 % puHKYy Jii-
3MHIOBUX MOCYT. YacTKa BITYM3HSAHUX OaHKIB B 3apEECTPOBAHMX JIIBMHIOBUX KOMITAHIsIX
cTaHOBUTH Tpoxu Oisbine 20 % i 46,16 % mpaioounx B YKpaiHi omepaTopiB Ji3WHTY —
Gankw. Ile miaTBepKy€e HEOOXIMHICTH (POPCOBAHOTO PO3BUTKY B YKpaiHi JH3MHTY, Haja-
HOTO uepe3 OaHKIBChKUIT CEKTOP.

AKTHBi3allig Ji3MHrOBHX iHBECTHLIH OAaHKIB HeMHUCIHMMa 0€3 CTBOPEHHS aJeKBaTHOI
TEOPETHYHOI 0a3u. Ajie HayKOBHii (PyHIaMeHT 0AaHKIBCHKOTO JIi3MHTY, 0COOJMBO B CBITJI
MeHe/IKMEHTY, B HayIli He PO3PO0JIEHHI B JOCTATHIiI Mipi, 1[0 YCKJIaAHIOE MOKIHBICTD
e} eKTHBHOrO 6aHKIBCHKOIO yIPaBJIiHHS Ji3HHIOM.
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AKTyaJIbHICTh i HelocTaTHS HayKOBa PO3POOJIEHICT Teopil Ji3uHTy i mpobem GaHKiB-
CHKOTO YIIPaBJIiHHS JI3MHIOBUMH BiJIHOCMHAMU BU3HAYMJIN BUOIp TEMU, METY i 3aBaHHs
JIUILIOMHOL POOOTH.
MeTo10 JUIIOMHOI POOOTH € OC/IIKEHHS € PO3BUTOK TEOPIi 1 IPAKTUKY iHBECTHUIIIII-
HOTO MeXaHi3My Ha OCHOBI JIIBWHTY 32 y4acTi0 KOMEPIIHHNX OaHKiB.
Jls peasnizaitii mocraBieHol MeTy MOTPIOHO HEOOXiAHO BUPIIIUTY TaKi 3aBAaHHs, SKi
BU3HAYWJIN JIOTIKY IUILJIOMHOI poOOTH i Ii CTPYKTYPY:
* BHM3HAYNTHU OCHOBHI JiKepesa (hiHaHCYBaHHS MPUAOAHHS Ta OHOBJIEHHS OCHOBHUX
(hoHIIB MATTPUEMCTBA;

* POBIJISHYTH OCHOBHI OCOOJIMBOCTI Ta IiepeBaru JI3WHIY B IOPIBHAHHI 3 iHIINMUI
(bopmamu 3as1ydeHHS TOBTOCTPOKOBOTO (piHAHCYBaHHS.

* JIOCJTIIUTH TeOpeTUYHY 6a3y JIIBMHTOBUX OIepalliii B YKpaiHi: MOHSITTsI, IpU3HaYeH-
H, Kaacudikaitis, GyHKIT Ji3UHTY;

* [IPOBECTU OOIPYHTYBAHHSI JII3MHTOBOIO (hiHAHCYBAaHHS IPUAOAHHS OCHOBHUX (DOHIIB;

* BHSIBUTHU OCHOBHI ITPOGJIEME Ta OKPECIUTH ITEPCIIEKTUBH JIIBUHIOBOTO (DiHAHCYBaH-
Hs YKpaiHi.

[l mpoBeieHHsT B JKUTTSI PI3HUX 1HBECTUIIMHUX TPOEKTIB y MIJAIPUEMCTBA ICHYE
KiJibKa /pKepest (piHaHcyBaHHS, SKi MOKHA YMOBHO PO3/IIJTUTH Ha /IBI OCHOBHI I'PYIIU: BHY-
TPIIIHI JZKepesia, KOJIU TOMOBHEHHS BiI0yBAE€ThCS 32 PaXyHOK HEPO3IIOAIIEHOTO MprbyT-
Ky i aMopTH3allii; 30BHINIHI [Kepesia, KOJU TMOMOBHEHHS BiOYBAaEThCS 3a PaXyHOK 3aI1o-
3WYEeHb Ha CTOPOHI (3aIy4eHHsT KPeIUTiB, eMicil akiliif, BUITyCcKy oOJIirartiii i T. 1m.).

BinburicTs Manux i cepeHiX KOMIIaHill BUKOPUCTOBYIOTh B CBOIN IPAKTHIll HAiO1IbII
TpaIMIIiiiHi criocoOu BUPINIEHHS CBOIX (hiHaHCOBUX mpobseM — kpeautu. Kpeaur — mo-
3MKa B TPOIIOBii a00 ToBapHiil (hopMi Ha yMOBax MOBEPHEHHS i 3BUYAITHO 3 CILIATOO Biji-
COTKQ; BUPQ)KA€ EKOHOMIYHI Bi/IHOCUHU MiXK KPEJAUTOPOM 1 MO3NYaIbHUKOM. OCHOBHUMU
MPUHIINTIAMY KPEJUTYBAHHS € TJIATHICTh, TEPMIHOBICTD 1 TOBEPHEHHS. 3aJI€KHO Bifl piBHS
PO3BUTKY PUHKY KPEAUTYBAaHHS KPEAUTH BUAAIOTHCS Ha OLIbII BUTIAHUX YMOBaX, T€PMi-
HU 361IBITYIOTHCS, POIEHTHI CTaBKY 3HUIKYIOTHCSI.

OTpuMaHHS JOaTKOBUX PECYPCIB 3a PaXyHOK OaHKIBCHKOTO KPEINTYBaHHSI OB si3aHe
3 HEOOXIIHICTIO HASIBHOCTI iICTOTHOIO 3aCTaBHOTO 3abe31edeH s, KpeAUTHOI icTopii B 6aH-
Ky, a TaKOK HEOOXIiIHICTIO MPOXOKEHHS CKJIAIHOI TPOIeaypru O(GOPMIEHHS KPEIUTY.
OpHak, iHoi OYPXJIMBO 3pOCTaloyui KOMIIAHII, IParHy4u MIBU/IIE 3aXOIUTH MaKCHMa/lb-
HO MOJKJINBY 4aCTKy HOBOTO PHHKY, XOUYTh IMPOBECTH TaKi MPOEKTH, 1[0 0OCST HeoOXij-
HUX {HBECTHUIN MOKe OyTH TIOPIBHSIHUI 3 MIOTOYHOMO BapTicTio ii akTuBiB. Li mpoekTH,
Haifuacrimie, He OyAyTh IMiATPUMaHi 6GaHKaMu. Y 3B’SI3KY 3 BUIEBKA3aHUMU IIPUYMHAMU
B OCTaHHI POKH Bce OiJIbIIOoro momupents HabyBae Jis3uHr. JIIBMHT — Iie KOMILJIEKC Maii-
HOBHX BiJIHOCHH, 1110 3a6e31euye TeXHiuHe Iepeo30POEHHS MiAMPUEMCTB i TPUCKOPEHHSI
HAyKOBO-TEXHIYHOIO TIPOrPecy 3a JI0IMOMOTO0 MIPSMUX 1HBECTUIIIN B MaTepiajibHIl 1 Ipo-
oBii hopmax.

JlisuHTy B TMOPIBHSHHI 3 IHIIUMU CTIOCOOAMY iHBECTYBAaHHSI Ma€ HACTYIIHI TI€pPEBaru:
Mo-Tieplile, MiIIPUEMEIb MOKe TIOUaTh CBOIO CIIPaBY, BOJIOI0UN JIUIE YACTUHOIO (TIpU-
GJINBHO OJIHIEI0 TPETHHOIO 3ac00iB), HEOOXIHUX AJId MPUAOAHHS MPUMIIEeHb Ta 00JIa-
HaHHS, a [10-/IpyTe, MiIIPUEMCTBAM HAJAIOThCS He TPOIIOBI KOIITH, KOHTPOJIb 3 SIKUMU He
3aBK/(1 MOJKJIMBUI, a 6e3110cepeHbO 3ac00M BUPOOHUIITBA, HEOOXIiAHI /IS BiIHOBIEHHS 1
POBIIMPEHHST BUPOOHUYOTO armapary

Pazom i3 TvM, JIi3WHT He 11030aBIeHni i psiay Heno iKiB. Tak JTi3WHTOBI MIaTexi BT
BUILIAT 110 KPEAUTY [IPHU PIBHUX CTPOKax yroau. Ile oOymMoBeHO i TM (HhaKTOM, L0 JIi-
3MHTOBI KOMIIaHil 4acTO 3aJIy4yatoTh KONITH KPEeUTHUX OpraHiszalliil s (iHaHCyBaHHS
CBOEI MignabHOCTI. KpiM TOTO TIpoliec y3ro/KeHHs JII3UHTOBOI YTOAM CKJIAIHININAHN, TOMY
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1[0 B HHOTO 3aJIy4eHO OiIbINY KiJIbKICTh YUACHUKIB, HIsK IIpU Buadi Kpeauty. I mogarko-
Bi TlepeBaru JI3uHTY JOCTYIIHI He BCIM rocrogapiooynM cy0’ekraM, Tak A0 MiAIPUEMCTB,
1[0 3/ ICHIOIOTH OMOATKYBaHHSI 10 BIIPOBAJKEHIH crCTeMi, He MOXKYTh OYTH 3aCTOCOBaHi
MiJIbTH 3 OAATKy Ha puoyTok i I1/]B.

B ekoHoMiuHiil Teopil Ta B MPaKTUYHIN AisS/IBHOCTI JI3UHT, 30KpeMa Moxe OyTH oXxa-
PaKTepU30BaHUIl TAKUMHU BU3HAYEHHSIMU, 1[0 Bi0OpaskaioTh HOTO CYTHICTh:

1) crrocib KpeauTyBaHHS MiATIPUEMHUIIBKOTL AisLIIBHOCTI;

2) criocib KymiBJIi-IIpoaaKy OCHOBHUX 3ac00iB a00 IpaBa KOPUCTYBAHHS YYKUM Maii-

HOM,;

3) criocib iHBeCTHUINIITHOI AisLTBHOCTI;

4) ogHa 3 OpM JJOBTOCTPOKOBOI OPEH/IN;

5) xii 3a yyKHil PaXyHOK, TOOTO KePyBaHHS YyKIM MaitHOM 3a JOPYYEHHSIM JIOBipu-

TeJIs.

[IpeameToM JIiBUHTY MOKYTh Oy TH OY/Ib-SIKi IiAMIPUEMCTBA Ta iHIII MalHOBI KOMILIEK-
cu Oy AiBJIL, CIIOPY/IU, YCTaTKyBaHHsI, TPAHCIIOPTHI 3acO0M i iHIIIe pyXoMe i HepyxoMme Maii-
HO, K€ MOKe BUKOPUCTOBYBATUCS JIJIS I ATTPUEMHUIIBKO]L T1STIbHOCTI.

Y 3ajIesKHOCTI BiJf KOHKPETHUX 0OCTAaBUH 00’ €KTOM JII3UHTY MOKE OYTH PYXOMY Te He-
pyxome MaiiHO, IO BIHOCUTHCS 10 Aif04iil Kaacudikallii 10 OCHOBHUX 3ac00iB, OKpPiM
MaiiHa, sike 3a60pOHeHe 10 BIIbHOTO 06iry Ha PUHKY. YCi 00’€KTH JI3UHTY Y 3aTaJIbHOMY
BUTJISA/ MOKHA KJIacu(iKyBaTH 3a PISHUMU O3HAKAMMU.

JIi3UHT SIK CKJIaJiHE COlllaJIbHO-eKOHOMIYHE sBHUIlle BUKOHYE HAWBaKJIUBIIIL HAPOJ-
HOrocrogapchki yHKILI Mo ¢hopMyBaHHIO GaraToyKJIaJHOI eKOHOMIKH i aKTUBI3aIlil BU-
POOHMYOI MISATBHOCTI. 3 YUUCAEHHUX (DYHKILHN JI3UHTY OYJI0 BHOKPEMJIEHO TiJIbKIA YOTU P
(biHaHCOBY, BUPOOHUYY, TOCTAYaIbHUIIBKY 1 TOJaTKOBHX ITiJIbT

CyuacHUll pUHOK JII3UHTOBUX TOCJIYT XapaKTePU3yEThCS PI3HOMAHITTIM hopM, Mo/1e-
JIel JII3UHTOBUX KOHTPAKTIB 1 OPUANYHUX HOPM, 1110 PETyJII0I0Th JII3UHTOBI OTlepariil.
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