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Y ecmammi 0ocnidoiceno ponw i micye ineecmuyitinux onepayiii OAHKI8 y 3a2anbHill
cmpykmypi Qinancosux onepayii Ha poH0080My puHKy. Pozensanymo cmpyxkmypy ¢onoo-
6020 PUHKY SIK CYKYNHOCMI PUHKIG (DIHAHCOBUX THCIMPYMEHMIB 13 OKPECIeHHAM HA HbOMY
Micys onepayiil i3 6AHKIBCbK020 (IHAHCO8020 iHBecmy8aHHs. BusHano 3a dopeune pos-
ana0amuy OaHKU K THCMUmMYYItHUX iHeecmopie y npoyeci 30itiCHeHHsI HUMU [HBeCMUYIUHOT
OisibHOCI. 3anponoHo8ano cnpocmumu npoyeoypy 3anyyeHHs OAHKi@ 00 THEeCMUYIitiHUX
npoyecie Ha pOHO0BOMY PUHKY WISIXOM CKACYBAHHS OKPEMUX NPABUTL I NOJIOIHCEHD.

Knrouosi cnosa: ¢inancosi ineecmuyii 6ankis, poHoosull puHok, iHcmumyyiuni
iH6ecmopu, 6aHKIBCbKA JITYEH3Is.

IMocTanoBka npodJemu. [HBecTuUIIiHA ISUTbHICTh OaHKIB HA QOHJIO-
BOMY PUHKY nepeadadae npuaOaHHs MailoBuX 1 OOProBUx LIHHUX Marme-
PIB 3 X MOJAJIBIIMM PO3MIIICHHAM B IHBECTUI[IMHUX TOPTQENAX 3 METOIO
OTpUMaHHA NpUOYTKIB a00 HAOYTTS CYTTEBOIO BIUIMBY UM KOHTPOJIIO Haj
00’€KTOM 1HBECTYBaHHs. Taka JISUIBHICTh BUMara€ HasBHOCTI BIJIIOBIJHOTO
cepeloBuIla Ta J1€BOI 1HQPACTPYKTYpH, 110 37aTHI 3a0e3neunT Hopmy-
BaHHS €KOHOMIYHUX BIJTHOCHH Ta 3B’SI3KiB MK IHBECTOpPAMH Ta 00’ €KTaMH
1HBECTYBaHHS 3 MPUBOJY PO3MIIICHHS Ta 3aJly4EHHS BUIBHUX TPOIIOBUX
pecypciB.

AHaJIi3 ocTaHHIX aocaigxkeHb i myoaikanii. Jocmimpkennro GhiHaH-
COBOI JIISNIBHOCTI OaHKIB Ha (POHJIOBOMY PUMHKY MPUCBAYEHI Mpali 0ararbox
HAyKOBIIIB 1 BUSHUX, CEPEI AKMX Ha 0COOJIMBY yBary 3aciIyroByHOTh JI0P00O-
ku JI. JI. Ironinoi [6], O. M. FOpkeBuua [13], b. JI. JIyuis [7], M. A. T'onb1r-
oepra [1], I. O. lIkonbauk [12]. IIpoTte B poboTax 3a3Ha4eHUX aBTOPIB
1HBECTHIIIMHA ISUTBHICTh OAaHKIB JOCTIKYBajacs B KOHTEKCTI 3arajibHo-
¢diHaHcoBUX omeparliii HOHIOBOr0 pUHKY 0€3 JeTani30BaHOTO BUCBITICHHS
ocoOIMBOCTEH 11 31HCHEHHS.

HeBupieHrMy 3aUIIal0ThCS OKPEMI MATAHHS OpraHizalli JisUTbHOCTI
0aHKIB Ha ()OHIOBOMY PUHKY, 30KpeMa Ipoleaypa Npua0aHHs IHHUX Mare-
piB BiJ CBOTO iMEHI Ta 3a BIACHUN PaxyHOK 0€3 BUKOPUCTAHHS MOCTYT MPO-
deciiiHux nmocepeIHuKiB (GOHIOBOTO PUHKY, a TAKOXK CIPOIICHHS MPOIEIYP

© B. C. Ambapuss, 2013

190



36ipHuK HaykoBux npaub. 2013. Bunyck 37

OTpUMaHHs OaHKaMH MpaB Ha y4acTh B OMEPALIAX KyHiBII-IPOAaXy (piHaH-
COBHUX IHCTPYMEHTIB Ha pUHKY ()iIHAHCOBUX PECYpPCIB.

Merta cTaTTi noJsisirae y BU3HAYCHHI MICI[Sl IHBECTHIIIMHUX OTIEpaIliid
OaHKIB y 3arajbHIi CTPYKTYpi (piHAHCOBUX orepaliiii Ha (POHIOBOMY PHHKY,
imeHTrdIKamil Cy0’€KTIB IHBECTHIIHOI MISIILHOCTI Ta BUCBITJICHHI MPOIIe-
TypH 1X B3a€MOJIi B Mpolieci MpuaA0aHHs IIHHUX TanepiB Ha GOHAOBOMY
PHUHKY, & TAKO’K BU3HAYEHHI MPaBUJI OTPUMaHHs OaHKaMU JIIEH31i Ha y4acTh
y Toprax Ha YKpaiHCbKii (POHIOBIN OipxKi.

Buxiaa ocHoBHOro marepiaiy. [Iponeaypi po3milieHHs 1IHHUX Ta-
nepiB B IHBECTULIMHUX MOPTQHENAX 3 METOI0 OTpUMaHHS MPUOYTKiB, Ha-
OyTTSl KOHTPOJIIO a00 CYTTEBOIO BIUIMBY MEPEAye Mpollec X Mpui0aHHs Ha
dbongoBOMY pUHKY. baHKIBCHKI omeparii i3 mTpuaO0aHHS I[IHHUX TarepiB
MaroTh (DIHAHCOBUM XapaKTep, a OTKE, 3IUCHIOIOTHCS HA PUHKY (PIHAHCOBUX
pecypciB. Pa3oM 3 TUM 1HBECTHILIIITHUI XapaKTep TaAKUX OIMEpaliid 103BOJISE
BIIHECTH 1X JIO TPYyNY €KOHOMIYHUX BIJTHOCHUH, III0 BUHUKAIOTh HAa 1HBEC-
TULIHHOMY pUHKY. JIBOCTOpOHHIN XapakTep (piHAaHCOBO-IHBECTHILIIMHUX OIe-
pariii 6aHKIB BUMAarae JOCIIKCHHS B3a€EMO3B’SA3KIB MK (pIHAHCOBUM Ta
1HBECTULIIMTHUM PUHKAaMU Ta BU3HAYEHHA MICIsl OaHKIB-1HBECTOPIB Y JaHUX
€KOHOMIYHUX CEPEOBUIIIAX.

DiHaHCOBHI PUHOK — 1I€ “‘CYKYITHICTh €KOHOMIYHHMX BIJIHOCHH 3 IIPUBO-
Jy TIepepo3NOlTy TUMYAaCOBO BUIBHUX (DIHAHCOBUX PECYPCIB MK HACEJIEH-
HSIM (JIOMOTOCIIOZIJapCTBaMU ), Cy0’ €KTaMU TOCTIOJAapIOBaHHSI Ta JE€PHKABOIO
yepe3 cucteMy (DiHaHCOBHMX 1HCTUTYTIB Ha OCHOBI B3a€MO/IIT TMOMUTY Ta MPO-
no3uuii”’ [12, c. 15]. V “knacuuniii” cTpykTypl (PiHAHCOBOTO PUHKY, 3aIIPO-
noHoBaHiit M. A. IN'ombnbeprom [1, ¢. 10], BuaiaeHo Tpu MiArpynud — Kpe-
JUTHUNA PUHOK, PUHOK I[IHHUX MarepiB 1 BaIOTHUNA PUHOK. PUHOK LIHHUX
narnepiB BKJIIOYAE PUHKU OOPTrOBUX, MAaOBUX 1 MOXIAHUX (PIHAHCOBUX 1H-
CTPYMEHTIB. 3BakKar04M HAa €KOHOMIUHY CYTHICTh (DIHAHCOBUX 1HBECTHUIIIM
0aHKIB — KYMIiBJIA MailoBUX Ta OOProBUX IIIHHUX MAanepiB — MeXa iXHbOI
TISUTBHOCT1 OKpECsIeHa BIAMOBIIHUMHU CETMEHTAMHU PUHKY I[IHHHUX TaIepiB,
HE BKJIIOYAI0YH OTeparllii 3 JepuBaTUBAMH.

SAxio BpaxoByBaTH TOM (akT, 110 Ha (PIHAHCOBOMY PUHKY 3JIHCHIO-
I0ThCSI BUKJIIOYHO onepariii 3 KyniBJi-pojaxy (piHaHCOBUX IHCTPYMEHTIB,
CTPYKTYpPY (hiHAHCOBOTO PUHKY MOXHA MIPEACTABUTH SIK CYKYITHICTh PUHKIB
(1HaHCOBUX 1HCTPYMEHTIB — IPOIIOBUX 1HCTPYMEHTIB, LIIHHUX MarepiB 1
noxiHuX (hiHAHCOBUX IHCTPpYMEHTIB (puc. 1). 3a Takoi CTPYKTypHU PUHOK
0aHKIBCHKUX (D1HAHCOBUX 1HBECTHUIIIN MOBHICTIO OXOIUIIOE PUHOK I[IHHHX
marnepiB SK CepeoBUIIE TOPTiBIII MaOBUMHU Ta OOproBUMH (HiHAHCOBUMU
1HCTPYMEHTAMH.
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PUHOK ®IHAHCOBWX PECYPCIB

PUHOK { PuHoK i PUHOK
rPOLLOBMX IHCTPYMEHTIB ) LiHHUX nanepis : MOXiHMX
N ; chiHaHCOBMX
> PUHOK Pl . PuHOK e IHCTPYMEHTIB
KPEAUTHIUX PECYPCiB ; naioBux LiHuX nanepis | !

R BaMNIOTHIN AR PUHOK PuHok
” PUHOK L | GOproBux LiHHUX nanepis | / GaHKiBCbKMX
N - ¢hinaHcoBuUX
iHBeCTMLiN

Pucynok 1 — Ctpykrypa puHky GiHaHCOBHMX pecypciB
SIK cepe0BHINA TOPTiBJi (piHAHCOBUMM iIHCTPYMEHTAMM

icepeno: ckiiaieHO aBTOPOM.

Pazom 3 TuM omnepartiii 0aHKIB 3 MpuU0aHHS I[IHHUX HanepiB Ha GOH-
JOBOMY PHHKY BHMAararoTh iX BIJIHECEHHS J10 TpyIHU ONepauii 1HBECTHU-
[IIHOTO XapakTepy, a OTKe, 1 10 chepH BIAHOCHUH 1HBECTULIIMHOTO PUHKY.
M. 1. Iu6a ta €. A. [lomiryk BU3HAYAIOTh IHBECTULIIHHUI PUHOK SIK “€KOHO-
MIYHE CEpEeIOBHIIE, CYCIJIbHO-€KOHOMIYHI BIJIHOCHUHH Ha SIKOMY (opMmy-
IOThCSI MK Cy0’€KTaMU TOCHOJAaplOBaHHA 3 MPUBOAY KYMIBII W MPOJaxKy
IHBECTHUIIIMHUX TOBapiB 3a chopmoBaHuMHM HiHaMu™ [2, ¢. 11]. IHBecTULIHHMIA
PUHOK OXOIUTIOE K peaybHl, TaKk 1 (PIHAHCOBI 1HBECTHULII, MPUUOMY JIMILIE
OCTaHHI CTOCYIOThCS 0AHKIBCHKUX 1HBECTHUIIIMHUX OMepallii 3 MIHHUMH T1arne-
pamu — “BKJIaJIEHb BJIACHUX 1 3aJy4€HUX (PIHAHCOBUX pecypciB y (HOHAOBI
aKTUBHU Cy0’€KTOM omepailiii Bij cBoro imMeHi” [7, c. 18].

[lincyMOBYyIOUM BUUIIEBHUKJIAJCHE, HAJEKHICTh OAHKIBChKUX (DiHAH-
COBHUX 1HBECTHIII} 10 ()IHAHCOBOTO Ta IHBECTUIIIMHOTO PUHKIB BUZHAYAETHCS
JIBOICTUM XapaKTepOM LIMX OIepalliid, OCKUIbKH iX (PiHAHCOBA CKJIaZ0Ba Xapa-
KTepu3ye 00’ €KT omeparliii — (hiHaHCOBI IHCTPYMEHTH, a IHBECTHUIlIITHA — METY
3IHCHEHHS — PO3MILIEHHS TPOIIOBUX PECYPCIB ISl OTpPUMaHHS TPUOYTKIB.

Ha punky 0aHKIBCHKOTO (DIHAHCOBOTO 1HBECTYBAHHS €IMHUMU 1HBECTO-
pamu € 6anku. Y 3akoni Ykpainu “IIpo minni namepu ta GOHIOBUI PUHOK™
BHU3HAHO JIBa TUIH 1HBECTOPIB — IHBECTOPH B I[IHHI NANEPH Ta IHCTUTYLIHI
1HBeCTOpH. [HBeCTOpHU B IIHHI Manepyu BU3HAYAIOTHCS K (DI3UYHI Ta FOpHU-
IUYHI 0co0u, 1m0 HaOynW TpaBa BJIACHOCTI Ha IiHHI Mamnepu Ta IMpaBa
OTPUMYBATH JIOXOJH 32 HUMHU. Y CBOIO Yepry, IHBECTULIMHUMH 1HBECTOpPa-
MU KI1acU(pIKyIOTbCS “IHCTUTYTH CHIJIBHOTO 1HBECTYBaHHSI, IHBECTHUIIIIHI
dboHu, B3aeMHI (DOHAM THBECTULIMHMX KOMITaH1M, HEep KaBHI MEHCIHHI (o-
HAU, poHaM OAHKIBCHKOIO YIPaBIiHHA, CTPAXOBl KOMIIaHii, 1HII (PiHAHCOBI
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YCTaHOBH, SIK1 3IMCHIOIOTH ormepallli 3 (iHAHCOBUMM aKTHBaMH B IHTEpecax
TPETiX 0Ci0 3a BIACHHUI paxyHOK 9M 3a paxyHOK 1ux oci6” [3]. Ha mimcraBi
HABEJICHUX BU3HA4YeHb OaHKU Ha (OHIOBOMY PHUHKY BHUCTYHAIOTh y POJIi
“IHBECTOpIB y I[IHHI Harepyu’”’, 10 He BUKIIOYAE MOKIMBOCTI iX BIJIHECEHHS
710 KaTeropii “iHCTUTYLIHHI 1HBECTOpH . 3 0HOr0 OOKY, OaHKM Ha (OHIIO-
BOMY PHUHKY MPHUI0aI0Th IIHHI HanepH BiJ CBOr0O IMEHI 3a BJACHI PECYPCH.
PazoM 3 TUM mKepenio OTpUMaHHS [UX TPOIIOBUX PECYpCiB — KOWITH (Hi3u-
YHUX Ta IOPUANYHHUX OCI0 Ha IEMO3UTHUX Ta MOTOYHUX PAXyHKaX — JI03BOJISIE
BIJIHECTH iX JIO TPYNH IHCTUTYLINHUX 1IHBECTOPIB, 110, 3AJTy4alOUnd peCypcu
TpeTix 0ci0, 3MIWCHIOIOTh 1HBECTHUIIIHHI Omeparii, T0XOAu Bif SIKUX CIIps-
MOBYIOTHCSI Ha TOTallleHHs 3a00proBaHOCTI 3a 3aJy4eHUMHU pecypcaMu
Ta (GOPMYBaHHS BJIACHOTO MPUOYTKY. bepyun 10 yBarm HaykoBi JOpOOKHU
O. M. IOpkeBnua, 6aHKU B CTPYKTYpl 1HBECTOPIB (DOHIOBOrO PUHKY PO3-
MIIIYIOTECS B MIATPYIIl IHCTUTYIIIMHUX 1HBECTOPIB OAHKIBCHKOTO TUITY TPYITH
“iHcTuTylidH1 iHBecTopu’ [13, C. 154] nopsin 3 iHAWBITYaTbHUMHU Ta KOPIIO-
pPaTUBHUMH 1IHBECTOPAMHU.

Jlo rpynu mpojaBIliB IIHHUX MarnepiB HajlekaTh HEOAHKIBCHKI (hiHAH-
COB1 yCTaHOBH, OpTaHM JEP>KaBHOI BIAIH, OPTaHU MICIIEBOTO CaAMOBPSTY-
BaHHs, OaHku (BkItoyHO 3 HBY) Ta HedinaHCcoBI mianpueMcTBa. 3aBIaHHs
3 peryJIroBaHHs onepailiii Ha (JOHI0BOMY PUHKY NOKJaieH! Ha HarionansHui
0aHk Ykpainu, HamoHampHy KOMICIIO 3 HIHHUX ManepiB Ta (POHIOBOTO PUHKY
VYkpainu Ta MinictepctBo (inanciB Ykpainu. [locepeqnukamu B TOproBux
orepallisix BUCTyNaTh npodeciiiii yaacHUKU (HOHAO0BOI O1piKi.

BiAnoBiIHO 10 YMHHOTO 3aKOHOJIAaBCTBA OAHKIBCHKUM YCTaHOBAM JI0-
3BOJICHO TIO€JIHYBATH JISUTbHICTh 3 HaJlaHHS (PIHAHCOBHUX MOCIYT 1 TIpodheciii-
HY JSUTBHICTh Ha (DOHIOBOMY PUHKY, a OTXKE, B TIpOIleci PUAOAHHS I[IHHUX
narnepiB BOHU MOXYTh HE KOPUCTYBATHUCS MOCIyTaMH IUJIEPiB, OpOKEpIB Ta
IHITUX TOCEPEIHUKIB, HATOMICTh KYMYIOTh I[IHHI Mafepy BiJi CBOTO 1MEH,
3a BJIACHOIO 1HII[IaTHBOIO Ta 3a BJacHUM paxyHoK. Came ToOMy B Hpoleci
npuaOaHHg (pIHAHCOBUX THCTPYMEHTIB O€3MOCepeIHbO OepyTh ydacTh JiBa
TOJIOBHUX YYaCHUKH — IPOJIaBEllb IIHHUX TamnepiB Ta OaHK-1HBECTOP, a MPOo-
1eaypa Npua0aHHs B y3arajJlbHEHOMY BUTJISJIl BKJIFOUA€E TPU €Talu: Po3Mi-
HIeHHS 0AHKOM 3asiBKM Ha KYIIIBJIIO LIHHUX MarepiB, YKIaJaHHSI MK OaHKOM
1 MPOAABIIEM IIMBUILHO-IIPABOBOTO JOTOBOPY Ha MPUAOAHHS IIHHUX TarepiB
Ta BUKOHAHHS YTOAM HUIIXOM 3apaxyBaHHS KOIITIB HA PaXyHOK MPOJIaBIIS
Ta OTpUMaHHs 0aHKOM MPUA0aHNX (DIHAHCOBUX IHCTPYMEHTIB.

Oneparrii 0aHKIB 3 KYMIBJ1 Ta MPOJAXKy LIHHUX ManepiB 31HCHIOIOTHCS
CTeIiaTi30BaHUMU CTPYKTYPHUMH TAPO3ALIaMH, (OPMYBaHHS SIKUX 3aTBEP-
JKEHO Ha 3aKOHOJIaBYOMY piBHI B [TosoxeHH1 1100 oprasizaliii JisuIbHOCTI
OaHKIB Ta 1X BIJOKPEMJICHUX MIAPO3JLTIB NP 311MCHEHHI HUMU TTpodeciitHol
JSJIBHOCTI Ha (OHAOBOMY pHUHKY. /leTanpHi mpaBuia (pyHKLIIOHYBaHHS
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TaKOro MiAPO3/Ty BU3HAYAIOTHCS HA MiACTaBl 3aTBEPKEHOTO KEPIBHUIIT-
BOM 0aHKy BHYTPIIIHBOTO MOJOKEHHS, III0 MICTUTh BUMOTH IIOJ0 METH Ta
KOHKPETHOTO BHIY MPOQECIifHOI MisTTbHOCTI, HASBHOCTI BiJIMOBINATBHUAX KE-
PIBHUKIB Ta (haxiBIliB, HASIBHOCTI TEXHIYHOTO Ta MPOTPaMHOT0 3a0e3MeYCHHS,
oOMekeHb Ha 0OMIH 1H(POPMAIEIO 3 IHITUMHU CTPYKTYPHUMH MIAPO3A1IaMU
0aHKYy, a TaKOXK 3a0€3MEeUeHHS 3aXUCTY 1H(pOopMaIlii BiJI HECAaHKI[IOHOBAHOTO
BTpy4aHHs [8].

B odimiiinux mxepenax BiacyTHs iHGOpMaIlis Mpo 00CSITU TOPTOBUX
omeparliii 0aHKIB, 110 3A1MCHIOIOTHCS 3 METOIO (h1IHAHCOBOTO 1HBECTYBaHHS,
IpOTEe HasiBHA CTaTUCTHYHA 1H(QOpMAIlis MO0 TOPTOBEIbHOI aKTUBHO CTI
0aHkiB Ha (DOHIOBOMY PUHKY JO3BOJISIE CTBEPXKYBATH IPO iX 3pOCTarouy
pOJIb B OMEpalisfx 3 KymiBIi-MpoAaxy (piHaHCOBUX 1HCTPYMEHTIB. AHaIi3
3BiTiB HKIII®P [4, c. 28; 5, c. 18; 10, c. 22] noka3aB, 1110 4acTKa 0aHKIB Yy
3arajbHId CyMl MPOBEAEHUX TOPrOBHUX omepaliii Ha (OHIOBOMY PUHKY
3pocina 3 22 % y 2004 poui 10 39 % y 2009 poui (tada. 1). ¥V 2010 pomi
YacTKa TOPrOBHX orepauiid 0aHKiB Ha (POHIOBOMY PUHKY, HE3BAXKAIOUM Ha
abCoIOTHE 3pocTaHHs ToKa3HuKa 10 844,09 mupa. rpH., 3HU3MIacs 10 24 %,
10 MOSICHIOETHCS 3POCTAHHAM YaCTKM 1HBECTULIMHUX KOMIIaHIN Yy 3arajibHI1d
CyMi TOoproBux omepaiiiit 10 20 %.

Taboauusa 1 — luHaMika 4acTKM BUKOHAHHUX JI0TOBOPIB 3 TOPriBJIi
HIHHUMM [anepaMu 0aHKaMHM YKpaiHU HA (DOHIOBOMY PMHKY

YyacHuku Toprisni Ha PoHAOBOMY PUHKY
Ycboro, TopriBui IHBeCTMLiNHI
Pik B TOMY YucChi LiHHMMK Nanepamu Banky KomnaHii
wonron | * e | P | wnrn | * | wpnrn | %

2004 321,3 100 216,2 67,3 70,9 221 34,2 10,6
2005 403 100 250,9 62,2 129,9 32,2 22,8 5,7
2006 492 100 309,9 62,9 150,9 30,6 31,8 6,5
2007 754,3 100 452,5 59,9 275,8 36,6 26 3,45
2008 883,43 100 535,03 60,6 301,01 34,1 47,39 54
2009 1067,3 100 617,9 57,9 421,57 39,5 25,08 2,6
2010 15637,8 100 8441 54,9 381,7 24,8 312 20,3

Benenns rocrnomapchkoi JisUTBHOCTI OaHKaMHM B MEXax YKpaiHChKOi
€KOHOMIYHOI CHCTEMH 3HAYHO YCKJIATHIOETHCS HEIECTIPOMOKHICTIO JIeP-
YKaBHUX OpraHiB 1 HEPO3BUHEHICTIO pUHKOBOI 1HQpaCcTpyKTypu. B ocHOBI
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BU3HAYCHUX (PaKTOPIB — BICYTHICTh HAJIEKHOI MTPABOBOT OCHOBH JIJIsl 3a0€3-
neyeHHs e()eKTUBHOTO (PyHKIIIOHYBaHHS (POHI0BOT O1pKI.

[epemkoaoro 1yist OaHKIB HA MUISIXY BCTYIY J0 BITYM3HSHOI (DOHIOBOI
O1pK1 € OIOPOKpAaTHYHI OOMEXKEHHS Ta HEOOX1THICTh OTPUMAaHHSI CHeIIaTbHOT
JineH3ii Ha MPOBAKEHHST TOPTOBENBHOI AIsUTbHOCTI Ha pUHKY. Ha 3akoHOma-
BYOMY PiBHI 3aTBEPKEHO, 10 WieHaMU YKpaiHcbkoi ¢oHaoBoi Oipoki [IOTC
MOXKYTh CTaTH T1 OAHKH, 110 ‘“‘MalOTh JIIEH31I0 Ha MIPaBO MPOBAKECHHS Jis-
JBHOCTI 3 TOpriBii miHHUMH manepamu’ [11]. Taka mineHsis BumaeThCs
HarrionanpHo10 KOMICi€ro 3 MiHHUX narnepiB Ta pormpoBoro puHky (HKIITIDP),
a Tporieaypa ii Bumadi perymoerhest [lopsakom Ta yMOBaMU BHJIAYi JTIIEH311
Ha MPOBAKEHHS OKPEMHUX BUJIIB IpodeciiiHol AisIbHOCTI Ha POHIOBOMY
pUHKY, TiepeodopMIIeHHs JileH3ii, BuAadl ayOiikaTta Ta KOIii JieH3ii
Ne 345 [9]. IIpore skiio 3BepHyTHCS 10 3akoHy Ykpainu “IIpo Ganku i 6aH-
KIBCBKY JISUTbHICTE’, OAHKIBChKA JIIIEH31 Ha/la€ OaHKY MPaBO Ha 31HCHEHHS
0aHKIBCHKHMX Ta IHIIMX (hDIHAHCOBUX IOCIYT, CEPe]] SIKUX 3a3HayeHa W 1HBeC-
TUIIIHHA MISUIBHICT. TaKuM YHMHOM, OAHKIBCHKA JIICH31ST Ma€ aBTOMAaTHYHO
HaJ[aBaTH yCTAHOBI MPaBO 3/1MCHIOBATH 1HBECTHUIIINMHI omneparlii Ha (OHJI0-
BOMY PHHKY, HE BUCYBalOUYHd BUMOT Ha MPUAOAHHS Oyab-IKUX JOJATKOBUX
JileH3id. Y npoMy NMUTaHHI HEOOX1THO 3BEPHYTUCS JO MO3UTUBHOTO JOC-
BIJly HaOUIBIINX CBITOBUX (POHIAOBUX Oipk. 30KpeMa YMOBOIO YJICHCTBA
Ha JlongoHChKiN (HOHIOBIN O1pKi € BUKIIOYHO aBTOpHU3aIlisl KOMIIaHIi SK
IHBECTULIIMHOT (hipMH a00 KPEAUTHOI YCTAHOBU OpraHamu (pIHAHCOBOT'O KOH-
Tpoo BenmukoOpuTtanii abo €Bpomneiicbkoro Corosy [14], 6e3 mogaTkoBoi
MOJAJIBINOI 1IeHTU(IKallli 3a OaXKaHHS 3/1MCHIOBATH 1HBECTHUIIIMHI Ta MOcepe-
JTHUILIBKI orteparltii Ha GoHIO0BIN O1pxKi.

JI71st IpUCKOPEHHS MPOIIECIB 3aTydeHHs1 OaHKIB /10 IHBECTUIIINHUX OTe-
pauiii Ha YkpaiHchkiil (OHIO0BIM Oipki Ta 3a0e3meyYeHHs ii PO3BUTKY 1
po3mupeHHs AismbHOCTI KepiBHUIITBO HKIIII®DP Mae 31miiicHUTH HU3KY 3a-
XOJIiB IIOJ0 CKAaCyBaHHS JIIIEH3yBaHH OaHKIB Ha MPaBO 3/1MCHIOBATH TOP-
roBi orepaiiii Ha GOHIO0BOMY PUHKY, a Jinen3ito HbY posrnsaaru sik enununit
JIOKYMEHT, 10 A€ JI03B1J HA BUKOHAHHS ()IHAHCOBUX ONEpalliii Ha pUHKY
I[IHHUX ITarepiB.

BucHOBKH. Y CTaTTi pO3MISIHYTO OpraHizaiiiHi aCeKTH AisSIbHOCTI
KOMEpIIHUX OaHKIB Ha (HOHTOBOMY PUHKY 3 MPUI0aHHS I[IHHUX TarepiB
3 METOI0 (PIHAHCOBOTO 1HBECTYBaHHS. BU3HAU€HO CErMeHT PUHKY (hiHAH-
COBHUX PECypCiB, Ha SKOMY 3J1HCHIOIOTHCS 1HBECTHUIIIIHI oneparlii 0aHKiB.
TeopeTnyHO OOTPYHTOBAHO HEOOXITHICTH CHPOUIECHHS MPOLIEAYpPU OTPHU-
MaHHS JIO3BOJIIB Ha y4acTh Y TOpTrax Ha (POHIOBIH O1pXKi, IO MPUCKO PUTH
PO3BUTOK BITYU3HSIHOTO (POHIIOBOTO PUHKY Ta CIIPUSITUME 3POCTAHHIO 00CATIB
IHBECTHIIIITHUX MOTOKIB y HAI[IOHAJIbHY €KOHOMIKY.
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Otpumano 08.08.2013

Summary

The article refers to organizational aspects of bank financial invest-
ment operations on the stock exchange. The author suggested representing
the structure of financial market as a combination of three financial instru-
ments markets. Bank investment operations are considered to be realized
on both investment and financial markets due to their bilateral character.
Certain recommendations to improve the procedures of trade licenses re-
ceivement to operate on the stock exchange were proposed.
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