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Fo1111apeHKO B.B., K.e.H., Ilo;zmaBCbKUU KoonepamueHuu iHcmumym 

IHBECT~LtiOiHA .QI~llbHICTb KPE.Q~TH~X CnlllOK: 
CBITOB~Oi.QOCBI.Q TA YKPAlHCbKA nPAKT~KA 

B cmammi npoaHaJii306aHo 3aKOHoOaB'le 3a6e3ne'leHHR iHBecmu!jiUHol oimlbHOCmi KpeOumHux cninoK B YKpaiHi ma 3a ~eopoo
HOM. BucBimneHo icmopU'lHUU oocBiO ma nepcne~emuBu Ha Mau6ymHe. 

KiiTO'l06i CliOBa: iHBecmulfiUHa oimlbHicmb, CmpyKmypa iHBecmu!jiu, KpeoumHa cni.nKa. 

roJIOBHOIO MeTOIO niHJibHOCTi KpenHTHHX CUIDOK E: 
HanaHWI CBOiM tiJieHaM piJHOMaHiTHHX «lliHaHCOBHX 
UOCJIYf, ~itsll)KJIHBiWHMH 3 HKHX E: U03HKH. JlK npa
BHJIO, nonHr Ha rpomi He e nocriitHHM i qacro KOJIH
saerbCH y nOCHTb 3Ha'IHHX Me)l(aX. 3HH)I(eHWI UOUHty 
Ha no3HKH npH3sonHTb no roro, mo qacTHHa rpomeii, 
npHHHHTHX Bin qJieHiB CUIDKH y BHfJIHni BKJiaJtiB, B 
OKpeMi nepionH He MO)I(e 6yrH p03Mim;eHa y U03HKH i 
He npHHOCHTb noxony. Ue MO)I(e cnpH'IHHHTH CHrya
uiiO, KOJIH KpenHrHa cniJIKa He orpHMae nocraTH.bOi 
Jt]IH BHKOHaHWl S3HTHX 3060B' H3aHb DO SHUJiari Binco
TKiS Ha BKJianH CYMH noxony, DlO MO)I(e DOCTaBHTH i1 
Ha Me~ 6aHKpyTCTSa. 

B 3S 'Jl3KY 3 THM, DlO KOJIHBaHWl n'bnHry Ha U03HKH 
CnpH'IHHIOE: CHryauiiO, KOJIH B KpenHTHHX cniJIKax 
nepionH'IHO 3'HBJIHIOTbCJt THM'l:acoso siJILHi KomrH, 
HKi He06XinHO BKJiaCTH, Dl06 3a6e3neqHTH BHKOHaHWl 
B3HTHX nepen qJieHaMH CDIDKH 3000S'H3aHb, 3aKOHO
nasCTBO 6araTbOX KpaiH no3SOJIHE: KpenHTHHM CUIDKRM 
po6HTH iHBeCTHUii. IHsecrHuii KpeJtHTHOi cniJIKH 3a
Jie)l(aTb Bin CTpyKtypH 3RJI)"'eHHX KOWTiB, UOUHty Ha 
U03HKH Ta iHWHX «llaKTOpis i MO)I(ytb nOCHfRTH 3Haq
HHX p03Mipis (pHC. 1, 2) [1]. 

Cnin sin3HaqHrH, mo 3aKoHonascrso 6araTbox 
KpaiH 06Me~e 06' E:KTH iHBecrysaHWl KOWTiB KpenH
THHX cniJioK. TaK, HanpHKJian, «llenepan~>HHA 3aKoH 
CliiA npo KpenHrHi cniJIKH [2] no3BOJIHe cniJIKaM iH
seczyBaTH THM'IRCOBO BIDbHi KOWTH B: nep)l(asHi 06Jii
rauii CliiA a6o oKpeMHX mraris; no3H'IKH iHmHM 
KpenHrHHM cniJIKaM; omanHi cepTH«lliKarH qH omanHi 
paxyHKH nep)l(asHHX 6aHKis; aKuii qH sKJianH no oma
nHo-no3H'IKOSHX acouiauHt qH s3aeMHHX omanHHX 
6aHKiB, rapaHTOSaHHX «llenepaJI.bHHMH ypHnOSHMH Op
raHiJaUiJtMH; o6nirauii KooneparHSHHX 6aHKiB, pi3Ho
MaHirHHX «llenepaJibHHX 6aHKiS qH iHWHX nep)I(RBHHX 
KopnopauiA; paxyHKH, nai, o6nirauii qH aKuii acouia
uiA a6o iHmHX opraHhauiii, crsopeHHX MH o6cnyro
sysaHWl KpenHTHHX cniJioK; nai KOOnepaTHSHHX TOSa
pHCTs; S TpRCTOSi qH Crpaxosi KOMDaHii, a TRKO)I( iHmi 
ycraHOBH qH UiHHi nanepH, CTSOpeHi qH rapaHTOBaHi 
nep)l(aso10. B 3aKoHi naer~>CH BH'IepnHHA nepeniK op
raHhauiA ra sHnis uiHHHX nanepis, B HKi KpenHrHi 
cniJIKH CliiA MO)I(ytb iHsecrysarH THMqacoso BID.bHi 
KOWTH. JlK npaBHJIO, Ue MaJIOpH3HKOSi, 3a6e3neqeHi 

«llenepanbHHM YpHnoM a6o ypHnoM mrary o6' eKTH 
iHBecrysaHHH. 
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PMc. 1. CTpyKJYpa aKTMBIB Rochester Ukrainian 
Federal Credit Union {CWA), MnH. AOn. 
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PMc. 2. CTPYKTYPa aKTMBiB Ukrainian 
Selfreliance Michigan Federal Credit Union 

{CWA), MnH. AOn. 

THnosi iHBecrHuii, HKi po6JIHTbCH KpenHTHHMH 
cniJIKaMH CliiA, MO)I(Ha nponeMoHcrpysarH Ha npH
KJiani onHiei3 HHX [3] (ra6n. 1). 

Po3Mip iHsecrHuiA naHoi KpenmHoi cniJIKH s 2,4 
pa3H nepeSHDlHB p03Mip SHnaHHX U03HK, ane noxonH 
sin HHX nepesHm:HJIH noxonH sin no3HK JIHme s 1;5 
pa3H. Ue csinqHTb npo re, mo JtJIH KpeJtHTHHX cniJioK 
U03HKOSa niHJI.bHiCTb 6iJI.bm SHrinHa, Hi)l( iHBeCTHUiit
Ha, a iHBeCTHUii - JIHWe SHMymeHHA 3aCi6 Jt]IJI yrpH
MRHWl siJibHHX Komris s o6iry. 

42 BicHHK YKpaiHCbKOi aKaneMii 6amciBcbKOi cnpasH .N'!! 2(7) 1999 p. 



CTPYKTYP8 iHB8CTMqilii 
Ukrainian Selfreliance Michigan 

Federal Credit Union (CWA) 

Ta&lulJR 1 

N2 BHA CyMa iHeecn14ii, % e 3aranbHilil 
nop. iHBecn14ii USD cyMi 

1 no3HIG1 iHWIIIM 
!<peAHTHHM 2293403 4,33 
cninKaM 

2 AenooHTHi 9993164 18,87 
ceprHcf>iKaTIII 

3 06nira4ii Yps1- 3996819 7,54 
AYCWA 

4 4leAepanbHa 
areH4is:13a- 34959600 66,00 
6e3ne4eHHs:l 

5 PaxyHOK 
"Merrill Lynch 163095 0,31 
Daily" 

6 PaxyHOK 
"She arson 323 0,00 
Lehman Daily" 

7 AK4i"i cepeic-
49HTpy KpeAI!I· 100 0,00 
THHX cninOK 

8 Aeno3HTHi 1059005 2,00 paxyHIG1 

9 MyHi4HnanbHi 500000 0,94 
o6nira4ii 

BcbOro 52965509 100,00 

AHaJioriqmdf ni.zlxm no i.Heecnmimroi niH.m.HocTi 
Kpe,llHTHHX cninox icHYe i B Ka.Ha,ni. HanpHKlla,n, iHeec
THuii KpenHTHoi cnimrn "SO-USE" (KaHana) B 1989 poui 
CKJla.ztaJIH 18,4 MJIH. CAD (24% aKTHBiB) i po3noniJrn
JIHCb HacrynHHM 'IHHOM (4]: 

• nai B nili Kpe.llHTHHX cninox - 661 THe. CAD; 
• repMi.HOBi neno3HTH- 9,4 MJIH. CAD; 
• neno3HTH no pe3epBHoro $oHJzy niKBiJlHOCTi. 

3,3 MJIH. CAD; 
• BKJia.llH B o6nirauii- 589 THC. CAD; 
• BKJia.llH B axuii- 0,5 THC. CAD; 
• nai" B KOOnepaTHBHiit TPaCTOBiit KOMnaHii"- 1,4 THC. 

CAD; 
• nai B Community Trust Co - 3,1 MJIH. CAD; 
• 3aCTaBHi iHBeCTHuii- 18 MJIH. CAD; 
KpiM m.oro, KpeJlHTHa cninxa Mae o6oB' JllKOBi BKJia

nH B xopnopauii no CTPaxyBa.HHIO naiB Ta neno3HTiB 
npoBi.Huii OHTapio. 

B YKpaiili Kpe,llHTHi. cninKH cynuw o6Me:lKeHi B 
3niAcHeHHi iHBeCTHuiitHoi" nWbHOCTi, WO HeraTHBHO 
BDJIHBa£ Ha e$eKTHBIDCTb rx po6oTH. B n. 15 TlfMllaco
BOrO llOJIOX<eHIDI npo KpenHTHi cni.JIKH B Y ICpaiHi CKala
HO, WO "Kpe]{HTHa cni.JIKa MOX<e 36epiraTH EOUITH pelep

BHOrO $OH.!lY _Ha nen03HTHHX paxyHKaX y 6aHJcax". llpH 

IHBECTHlUiffiA TA IHHOBAI.UiffiA .l(UIJibiDCTh 

UbOMY He 3p03YMi.JIO, 'IH MOX<e BOHa BKJia,naTH Ha 6aH
KiBCbKi. nen03HTH T~aCOBO Bi.JibHi 3~eHi Ta BJiacHi 
KOWTH (6naro1{imroro, ocBiTHboro $OH1liB, clJoH.!lY po3-
BHTKY TOWO), 60 CT. 18 "llOpJinOK BHKOpHCTa.HIDI Bi.Jib
HHX KOJDTiB Kpe]{HTHOI cni.JIKH" THDOBOro CTaryTy CKa-
3a.HO WO ''y BHDa.zlKY HaJIBHOcri B Kpe,llHTHOi Cni.JIKH Bi
JibHHX KOWTiB i BincyTIIocrl He3a,nOBOJieHOro nODHTy Ha 
no3~KH KpenHTHa cni.JIKa Mae npaeo HanaeaTH no3~KH 

. iHDIHM Kpe]{HTHHM cni.JIKaM i acouiauiJIM ICpe,llHTHHX 
Cni.JIOK". UJI HOpMa nOBTOpiOt: n. 11 T~aCOBOro Ilo
JIOX<eHIDI, aJie HauioHaJibHHit 6amc B CBOt:MY nHcri [ 5] 
nonOBHHB ii: " ... Ha noTPe6H rx pOlBHTKY (npH1{6aHHJI 
OO'IHCJIIOBaJibHOi TexHiKH, o6na]{HaHIDI Ta MaitHa) ... ". He 
3p03YMino, JIKHit xapaKTep Mae HOpMa HEY - peKoMeH
.ZlauiiHHA 'IH ,llHpeKTHBmm, i 'IH £ BmCmo'IHOIO MO)I(JIH
BiCTb BKJla.zla.HIDI Bi.nnOBiJlHHX KOIDTiB y 6a.HKiBCbKi .ne
n03HTH a60 n03HKH iHWHM Kpe.ZlHTHHM CniJIKaM. 

KpiM m.oro, po3Mi.meHIDI Kpe]{HTHOIO cni.JIKoiO xom
TiB Ha .nen03HTHOMY pax:yHKY y 6a.HKY a6o Ha.ztaHIDI no-
3~ox iHmHM Kpe.ZlHTHHM cninKaM TPaKTYE:TbCJI 6araTbMa 
nonaTKOBHMH a,nMOOCTPauiJIMH J1K ni..nnpHeMHHilbial .ni.JI
JibHi.CTb, B pe3yJibTari qoro KpenHTHa cni.JIKa npHpiBHIOe
TbCJI .no iHDIHX cy6'eKTiB ni.nnpHE:MIIHUTBa 3 yciMa Ha
cninxaMH, JIKi. 3 m.oro BHriKaiOTb. 01lHO'IacHo, OTPHMa.Hi 
Bin p03Mi.meHIDI THM'IaCOBO Bi.JibHHX KOWTiB nOXO,llH 
BinHoCJITb no .noxo.niB Bin no3apeaJii3auiAHHX onepauiA, i 
Kpe)lHTHiit cninui qacro BaX<KO 6ysae o6rpymyBaTH, mo 
3~eHi KOWTH Ta HapaxOBa.Hi. no HHM BinCOTKH £ BM
TPaTaMH no UHX onepauiJix, a He JIHWe no onepauiJix 3 

peaJii.Jauii nocnyr cnimrn. ToMY si.ncoTKH Bin uux iHBec- . 
THuiit qacro ononaTKOBYJOTbCJI nonaTKOM Ha npH6YTOK. 
llpH UbOMY He 6epencJI no ysam Toit $aKT, mo iHeec
TYBa.HIDI KOJirrlB He £ OCHOBHHM BH]{OM .ZlUmbHOcri Kpe

]{HTHOI cni.JIKH, mo ue BHMYWemm KpOK, 3aci6 1lJIJI 36e
peX<eHIDI Bi.JibHHX KOmriB Bin iH$JIJiuii Ta .!lOnaTKOBa 
MO)I(JIHBi.CTb BHKOHa.HIDI B3JITHX nepen 'IJieHaMH 30-
6oe'JI3aHb. 

BpaxoBYJO'IH ue, B 3aKoHo.naBcTBo YKpaiiiH Heo6xm
Ho laKJiacTH MO)I(JIHBiCTb pi.JHHX $opM iHeeCTysa.HIDI 
THM'IacOBO Bi.JibHHX KOWTiB Kpe]{HTHHMH CniJIKaMH. 
KpiM TPa.ztHuiitHHX 6a.HKiBcbi<HX neno3HTiB, uiHHHX na
nepiB, n03HK i.HDIHM Cni.JIKaM Ta iX o6't:1{Ha.HIDIM, .!lOui
JibHO .Zl03BOJIHTH Kpe.ZlHTHHM cni.JIKaM YKpaiHH BKJia,naTH 
KOWTH y DpH1{6a.HIDI piJHOMaHiTHHX TOBap'iB 1lJIJI CBOiX 
'IJieHiB, 6y.ZlYBa.HIDI 1lJIJI HHX X<HTJia, Ha.naHHJI i.HmHX no
cnyr 'IJieHaM cni.JIKH. ,ll;o TOro X<, TaKHit .!lOCBin i.CHysaB y 
MHHYJIOMY. 

,ll;o 1917 poxy Kpe]{HTHi. Ta 0Wa]{HO-n03~KOBi TOBa
pHCTBa YKpaiHH, JIKa 3Haxo.nHJiaCb y cKJiani Poci.AcbKOi 
iMnepi.i, OKpiM BH]{a'li n03HK Ta npHitMaHIDI BKJia.ztiB, 
MaJIH DpaBO Ha.ztaBaTH CBOiM 'IJieHaM iHWi nocnyrH Ta 

BHKoHysaTH 3a iX nopyqeHIDIM pilHoMaHiTHi onepauii. B 
3pa3KOBHX CTa~ JIK Kpe]{HTHOrO, TaK i. Onta]{HO· 
n03~KOBOrO TOBapHCTB, 3aTBep1{)1(eHHX B 1905 poui 
MiHiCTPOM $i.Ha.HciB, e po3.ni.n npo nocepe1lHHilbKi 
(areHTCbKi.) onepauii, JIKi. MOX<e 31{iitCHIOBaTH TOBapHCTBO 
1lJIJI CBOIX 'IJieHiB ( 6]: 

" ... 74. llocpe~eCTBO MOX<eT 6b1Tb npennpHHJITO 
TOJibKO K Onpe.!leJieHHOit Bblrone HJIH nOJible O]{HOrO HJIH 
HeCKOJibKHX TOBapHWeit, HJIH BCero TOBapHWeCTBa, a He 
nOCTOpOHHero TOBapHWeCTBY JIJII(a. 
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IHBECTHIUMHA TA IHHOBAUIMHA ,ZUIDihHICTb 

15. llpe.zmpHHHMaTh KaKHe-HH6y.zu, nocpe.zurnqecKHe Ta6Jiullfl 2 
.neitCTBIDI, Tpe6YJOIUHe .neHe)I(HbJX 3aTpaT (Hanp.HMep, 
noxynxy Heo6xo.n.HMhiX ,D;liJI xo3gitCTBa npe,D;MeTOB, 
apeH,D;OBaHHjl 3eMJIH H T.n.) MOX<HO TOJibKO no nopyqe
HHj[M TOsapHmeii H 3a HX JIH'IHhlii cqeT. ToBapHmeCTBo 
MOX<eT ,D;eJiaTh 3TO H 3a CBOit C06CTBeHHhlit cqeT, a TaKX<e 
MOX<eT noxynaTD, ,D;liJI nepenpo.naX<H, npomBe,ZJ;eHHj[ xo-
3mCTBa TOBapHmeit, HO HCKJIIOqHTeJibHO 3a cqeT o6pa30-
BaHHhiX ,D;liJI 3TOii UeJIH cneUHaJihHhiX KanHTaJIOB, a He Ha 
o6mHe o6opoTHhle CBOH cpe.ncTBa. 

CTpyKT)'pa aKTMBia 0114aAHO-n03M"'KOBMX ToaapMCTB •. 
B 1917 p., B% AO 3aranbHO"i CYMM 

76. 06mee co6paHHe nocTaHOBIDieT, KaKHe .HMeHHo 
nocpe.zurnqecxHe .neitcTBu oHo X<eJiaeT .nonycTHTD, c 
yxaJaHHeM orpaHH'IeHHii H ycnoBHit, KOTOphle oHo co
~eT HyX<HbiMH. flpaBHJia, KOTOpbiMH TOBapHmeCTBO 
6y.neT pyxOBO,D;CTBOBaThCjl B .neiiCTBHn 3TOrO po.na, 
,D;OJI)I(Hhl 6h1Th npe,D;BapHTeJibHO YTBepX<.neHhl YnpaBJie
HHeM no .nenaM MeJIKoro xpe,lllml. 

77. · 06mee co6paHHe MOX<eT Ha3HaqmJ,, 3a HcnoJIHe
HHe nopyqeHHit, KOMHCCHOHJIYIO DJiary B noJib3y TOBa
pHmeCTBa". 

Kpi.M UbOrO, nepe.n6aqaJIOCh, IUO "TOBapHmecTBO 
o6g3aHO nOCTOj[HHO .HMeTb qacTb CBOHX cpe,D;CTB, He Me
Hee O,D;HOit ,D;Ba,D;UaTOii ,Zl;OJIH BCeX CBOHX o6g3aTeJibCTB 
(He cqHTag 3aHj[TOro OCHOBHOrO KaiiHTaJia B qHcJie 3THX 
06gJaTeJihCTB), BO BKJia,D;ax rocy.napCTBeHHoro JiaHKa 
HJIH C6eperaTeJibHhiX Kacc, HJIH B rocy.napcTBeHHhiX 
npoueHTHhiX 6YMarax, nOJioX<eHHhiX Ha xpaHeHHe B 
C6eperaTeJihH}'IO Kaccy HJIH B rocy~pCTBeHHhlit liaHK" 
[6]; 

flpo p03nOBCIO,Zl;)l(eHiCTb UHX TOBapHHX onepauiit B 
Kpe,D;HTHHX Ta OIUa,D;HO-n03H'IKOBHX TOBapHCTBax B 
1917 poui roBOpHTh CTpyxrypa ix aKTHBiB [7] (rn6n. 2). 

N2 Crani 0lJ..ISAHo-no3HYKOBi i<peAHTHi 
nop. aKTHBiB TOBapHCTBa TOBapHCTBa 

1 noaHIG1 . 62,0 49,0 

2 BKnSAHAO 
KJ)eAHTHHX 15,2 14,4 
yCTaHOB 

3 np01.-1eHTHi 7,8 10,1 
nanepH 

4 ToaapH 4,2 9,4 

5 MaHHO 4,0 4,2 

6 f OTiBKa 8 Kaci 4,0 9,0 

7 BHrparn 0,7 0,7 

8 IHWi CTani 2,1 3,2 

Paaou 100,0 100,0 . 

TaKHM qHHoM, 3apy6iX<HHit Ta icTOpH'IHHii .nocBi.n [8] 
cBtimrrh npo re, mo xpe,D;HTHi cni.mcH, m MaiOTh pi3Ho
MaHiTHi MO)I(JIHBOcTI ,D;liJI BKJia,ZJ;aHHjl ~aCOBO BiJihHHX 
KOIIITiB, € Hait6iJihm CTa6iJihHHMH, ecpeKTHBHHMH i MaK
C.HMaJihHO CDpHj[IOTb 3a,D;OBOJieHHIO nOTpe6 CBOix qneHiB 
B pi3HHX nocnyrax. 
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Summary 

In clause the legislative maintenance of investment activity of credit unions in Ukraine and abroad is analyzed. The 
historical experience and prospects on the future is covered. 
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