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ITMTAHHA POAI PIHAHCOBHX PECYPCIB HE/JEPIABHUX
NMNEHCIMHUX ®OHJIB, CTPAXOBHUX KOMITAHIHN I IHCTHUTYTIB
CIIIABHOTI'O IHBECTYBAHHA B PO3BUTKY BISHEC-TTPOLUECIB

BusierieHo 3akoHOMIpHOCMI i npomupiyy4sl, W0 xapakmepu3yroms OQisnbHiCMb
iHaHCco8UX ycmaHo8 8 YKpaiHi i npiopumemu ix po38umky 3 ypaxy8aHHSIM CyYacHUX
€KOHOMIKO-rpagosux HopMm. CghopMyrib08aHo pekoMeHdauii Lodo subopy iHeeCMUUtHUX
cmpamezill po3MillieHHs1 hiHaHCOB8UX pecypcie HedepxasHUMU MEHCIUHUMU ¢hoHOamu,
3acmocysaHHs iHHo8auiliHOI MemoOuKuU npodaxy cmpaxosux Mocilye cmpaxosumu
KOMIaHissMuU, 8UKOPUCMaHHS HOBUX ma €KOHOMIYHO ripueabnusux 058 iHeecmopis
iHaHcosuUX NPodyKmie iHCMuUMmMymamu CriiflbHO20 iHEEeCImy8aHHs.

KntoyoBi cnosa: ghiHaHcosi pecypcu, bisHec-rpouec, ¢hiHaHcosa rocriyea, HedepxasHuUl
neHcitiHuUl ¢hoHO, cmpaxosea KoMraHis, iHcmumym criifibHo20 iHeecmye8aHHsI.

Mogaudikauia 6isHec-npoueciB BUMarae yAOCKOHaNeHHs nporpam ¢iHaHCOBOro
3abe3neYveHHs Ans 3pocTaHHsA NpMBYTKOBOCTi, EpEKTUBHOCTI YNpaBIiHHA pUsukamm i BUGopy
JieBoi cTparerii. Baxxnueum gxepenom 3abe3neveHHs OisinibHOCTi hiHaHCOBMX YCTaHOB €
hiHaAHCOBI pecypcu AK CNPOMOXHI TpaHCHOpMyBaTUCA B MaTtepianbHi, iHHOBaLinHI 1
iHTenekTyanbHi pecypcy. 3HayHi BTpaTu BNacHux (piHaHCOBKX pecypciB BigbyBaroTbCs
BHaACNigoK 36MTKOBOI AisNIbHOCTI (iHAHCOBMX YCTAHOB, BUCOKOT iHCpNSILLT, HEAOCKOHANOCTi
CUCTEMW onoAaTKyBaHHHA, BUCOKOT BAPTOCTi 3amny4eHHs! NO3UKOBUX MPOLLOBUX KOLUTIB.
HocnimpkeHHs pecypcHoro 3abesneyeHHst iHaHCOBUX NOCEPELHMKIB Mae OyTy opieHTOBaHE
Ha BU3Ha4YeHHSA (PiHAHCOBMX MEXaHi3MiB Ta iHCTPYMEHTIB, CPSIMOBaHUX HA MakCUMansHO
edekTuBHe hopMyBaHHS BIlaCHOro Kanitany i nopTdens 3ano3nyeHnx Ta 3anyyeHnx KoLwTiB
i € akmyarbHUM.

PisHUM acnektam CUCTEMHOro AOCHIAXEHHSI Teopin iHCTUTYUINHUX iIHBECTOPIB i
YHKLIOHYBaHHS1 (hiHAHCOBMX PUHKIB pucessHeHo HayKosi O0CITIOXXEeHHS TaKMX BiOMMX
BITUM3HAHUX HaykoBLiB: A. ApicToBoi, B. Bensiea, O. Bosyak, FO. KoBaneHka, B. KosTtoxa,
B. KopHeera, I1. KysHeuosoi, I. Jliotoro, O. Moarosoro, [l. HaBpoubkoro, C. PeBepuyka,
H. TkaueHko, A. ®epopeHka, O. LLierdeHka. IMopsig 3 NOCnigoBHUM OOCHIMKEHHAM NPodnem
PYHKLIOHYBaHHA OKPEMMX eNleMeHTIB HaLioHanbLHOI hiHaHCOBOT CUCTEMM BiACYTHI npadli,
npucBsYeHi cnisnpaLi HeaepXaBHUX NEHCINHWMX OHAIB, CTPAXOBUX KOMMaHIN Ta iHCTUTYTIB
CMiNbHOrO iHBECTYBAHHSA 3arariom y NpoLeci po3BuTKy Oi3HeC-NpoLEeCiB. Y 3B’A3KY 3 UM
3anMWaETbCa HeQoCTaTHbO PO3POONEHMM MOHATIVHUA anapaTt y cdpepi chifbHOro
iHBECTYBaHHS i CTpaxyBaHH4, L0 BiAMNOBiJae B3aEMO3B’'A3KY LIMX (DIHAHCOBMX areHTiB.
BogHo4vac 6e3 KoMnnekcHOro BUBYEHHS (DiHAHCOBMX BiQHOCWH, LLLO BUHMKALOTb Yy Gi3Hec-
36anaHCcoBaHOCTI Ta BUKOPUCTaHHS (DiHAHCOBUX PECYPCIB.

Ons diHaHcoBMX nocepeaHUKIB rPOLLOBI KOWTKU € piHAHCOBUMU pecypcamu, siKi
3abe3nevytoTb hiHAHCOBY AiANbHICTb. Y “®OiHaHCOBOMY CrOBHUMKY” Mig peq. A. 3aropog-
Hboro, I. BosHiok, T. CMOBXeHKO hiHaHCOBIi pecypcu — Lie CYKYMHICTb KOLITIB, LUO
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nepebyBaloTb y pPO3NOpPsiAXEHHI AepxaBu Ta cyb’ekTiB rocnogaptoBaHHa [1, c. 404].
. 3aTkoBCbKMIN y MOHOrpacii “®iHaHcoBe 3a0e3neyeHHs AisnbHOCTI MiANPUEMCTB” 40 03HaK
hiHaHCOBUX pecypciB NiaNPUEMCTB BigHIC Axepena ixX oopMyBaHHS | BOMOAIHHA Ta
PO3MopPsAIKEeHHS HUMK Cy6’eKTOM rocnofaptoBaHHs 6e3 Oyab-Akmx obmexeHsb [2]. MNMoginsemo
Touky 3opy O. Bacunuka, siKMin KOHCTaTye, LLO MOHATTSA “rpoLLoBi 3acobun” wuvpLue, ane
iHaHCOBI pecypcy BUCTYMalTb 3aBX4W y rpoLLoBin dopmi. poLosi 3acobun cTarTb
thiHaHCOBUMUM pecypcamMu TOAI, KON BOHU KOHLEHTPYHOTLCA Y BIANOBIAHI poHAN, AN SKMX
BCTaHOBEHO MOPSA0K CTBOPEHHS 1 BUKOPUCTaHHA [3, €. 404].

diHaHCOBI pecypcu — Lie CYKYMHICTb MPOLLOBUX KOLUTIB, SIKi 3HAXOAATLCA Y pO3nopsa-
YXEHHi (piHaHCOBUX YCTaHOB | BUKOPUCTOBYOTLCA HUMMW A1 34iINCHEHHS iIHBECTULLIMHKX Ta
HLINX aKTUBHUX (PiHAHCOBUX onepaLi BiANOBIAHO A0 CTATyTHOI AisnNbHOCTI. YKpaiHCbka
acoujauis iHBecTuUiNHOrO Bi3Hecy, sika € 4OOPOBINbHO | HEKOMEPLINHOK OpraHizaieto,
3aCHOBaHOI0 Ha 3acajiax camoperynoBaHHs, 06’eaHye 346 komnarin (KYA), ski ynpaensioTb
aktuBamm 1289 iHcTUTyTiB cninbHoro iHBecTyBaHHs (ICl) Ta 86 HegepkaBHNX NEHCIAHNX
doHngis (HIMP). Ha noyaTtok nunHs 2012 p. 3aranbHa BapTiCTb akTUBIB B iX yNpaBIiHHi
cTaHoBwusa rnoHag 109 mnpg. rpH.

Onga 306inbweHHs obcsariB HAOXOAXEHb iIHBECTULIMHNX PECYPCIB B EKOHOMIKY KpaiHu
OOLINbHO akLEeHTyBaTW yBary Ha TEXHILi dhopMyBaHHs1 hiHaHCOBOIo NoTeHLiarny, MikBiAHOCTI
Ta NraToCnpPOMOXHOCTI (PiHaHCOBWX areHTiB, @ TakoXK 06CNyroByBaHHi (i3VYHNX i OPUONYHUX
oci®. [Insa edhekTBHOT po6OTH (hiHAHCOBUX YCTaHOB AOLiNbHO BAOCKOHANOBATH HAaNpsaMKu
nporpamMHo-LinboBoro metoay opMyBaHHA hiHAHCOBUX PECYPCIB. Y aHOMY KOHTEKCTI
BapTO aKLEeHTyBaTV yBary Ha (oopMyBaHHI (piHaHCOBWX PeCypCiB i HaNpAMax iX BUKOPUCTaHHS
HefepXXaBHVMUW NEHCIMHUMK hoHAAMMU, CTPAXOBUMM KOMMAHIIMU A IHCTUTYTamMK CiflbHOro
iHBECTYBaHHS.

3a BigHOLLEHHSIM YMCIa NEHCIOHEPIB 40 MPaLoYMX rpoMaasiH YkpaiHa HabnukaeTecs
00 NPOBIAHMX NOCTIHAYCTPianbHMX KpaiH, LLLO 3yMOBIIOE HAPOCTaHHA AediuunTy pecypcis
NEHCINHOI CUCTEMM | MOXXITMBOrO MOripLUEHHSA MaTepianbHOro cTaHy rpoMazsiH. HasBHicTb
Hey3ro>KeHnX eKOHOMIKO-MPaBoBMX HOPM, BiACYTHICTb €AMHOrO TPaKTyBaHHA MOHATb
BMMarae KopuryBaHHs 1 yHidikauii HauioHansHoro 3akoHo4aBCcTBa.

MeHcinHa cuctema — Le CYKYMHICTb €KOHOMIiKO-NpaBOBUX BiAHOCUH, a TakoxX
opraHisaLiiHMX 3axoiB 3 METOH MaTepianbHOI KOMMEHcaLil HaCeNeHHI0 BTpaveHoro 4oxoay
NpW HaCcTaHHi CTapoCTi, iHBanigHOCTI, BTpaTu rogyBarbHuKa. [eHciinHa cuctema cnpsimoBaHa
Ha BUKOHAHHS couianbHMX (PYHKUiM i 3HMKEHHS PiBHA GiQHOCTI. Y NEHCINHIN cuctemi
KOHLIEHTPYETBLCS 3HAYHM 06CAT (hiHAHCOBKX PECYPCIB, BUKOPUCTAHHS SIKMX SIK iIHBECTULLIAHMX
pecypciB CNpUSe EKOHOMIYHOMY PO3BUTKY KpaiHW.

[nsa aktueisauii popm i BUAiB hiHAHCOBUX BIAHOCWH, NIATPUMKN KpUTEPIto piHaHCOBOI
306anaHCcoBaHOCTI NEHCINHOI CMCTEMM B AOBFOCTPOKOBOMY NEpPIiOAi [OUiNbHO po3pobnaTtu
JieBi nporpamu coLianbHOro CTpaxyBaHHA HaceneHHs i HaKoMUYyBanbHOro dhiHaHCYBaHHS
neHcin. BapTo BpaxoByBaTV MPUHLMM aBTOHOMHOCTI, TOGTO (OYHKLIOHYBaHHS 32 paxyHOK
pecypciB NEHCINHMX Nporpam i 3anyyeHux iHaHCOBUX pecypcCiB.

lMNeHCinHi cncTtemMm MiCTATL: HECTPaxXOoBi CKNagoBi; CTPaxoBi CKNagoB.i, NpeacTaBrieHi
BCT@HOBIIEHVMMM BUMMATamMu; Hakonu4yyBasibHUA ENEMEHT, Lo Nnepedadvae BCTaHOBIEHI
BHECKM; NPOMECIiViHI 1 iHAMBIAyanbHiI 4OOPOBINBHI NporpaMu; MaTepianbHy NigTPUMKY
neHcioHepiB. [Npyn ModepHi3aLii opraHizaLlii coLianbHOro CTpaxyBaHHs 0COBITMBOIO 3HA4YEHHS
HabyBae NpMHLUMN CoNiAapHOCTI, Lo nepeadavae piBHUA PO3MOAIN CTPaxoBOro BUNaaKy
MDK y4aCHMKaMy Mporpamm CTpaxyBaHHS.

DiHaHCOBMIA MEXaHi3M CMCTEMU MEHCIMHOrO 3abe3neyeHHs oxonme: 0b60B’A3koBE
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MEeHCINHE CTpaxyBaHHs, AepXXaBHe NeHCiHe 3abe3neyeHHs, 4oOpoBiNbLHE fogaTKoBe
MeHCINHe cTpaxyBaHHs, 000B’s13KoBe NPodeCiiHe NEHCINHE CTpaxyBaHHS, HeJepXXaBHe
neHcinHe 3abes3nevyeHHs. BnpoBagKeHHA Hakonu4yyBarbHOro cnocoby opmyBaHHS
PECYPCiB NEHCIHOT cucTeMM NOTPebye NiABULLEHHS 3aNEXHOCTi BENUYMHM MEHCIT Big, po3mipy
3apobiTky rpoMagsiHUHa 3 ypaxyBaHHAM 000B’A3KOBOMO HaKOMMYyBaribHOM efieMeHTy. Lier
nigxig diHaHcyBaHHSA couianbHUMX BUMNNaTt gae 3Mory AOTpUMYBaTUCS KpUTepito
MaKCUMarbHOI 3aneXHOCTi MEHCIT Big 3apobiTky.

lMeHcinHi HarpomaaeHHst € 3acobamm OBroTepMIHOBOIO iHBECTYBaHHS. Mixx novaTkom
hOpMyBaHHSA NEHCIMHOrO Kanitany i ogep>XaHHsAM NepLUol NeHCIT MUHaKOTb AeCATUNITTS.
CBiTOBUIN 4OCBIA PO3BUHEHWMX KPaiH MOKa3ye, LLIO BUMIATV 3 HeAepKaBHMX NEHCIMHMX hoHAiB
nepeBULLLYIOTb AiepXKaBHi NEHCIi | BiANOBIAHO HiBEMOTL PO3BUTOK CONigAaPHOT CUCTEMN
3aranbHO060B A3KOBOrO AEePXXaBHOMO NEHCINHOro cTpaxyBaHHs [4; 5; 6]. Baxnuso
3asganerigb BU3HaYMTN ManbyTHI po3Mip BACHOIO NEHCIHOTO KaniTany.

®iHaHcoBi pecypcy HIMN® matoTe Taki 0coBnMBOCTi: hOPMYHOTLCA B MPOLIECI BTOPMHHOIO
nepeposnoainy BBI1; BUKOPUCTOBYIOTLCA ANt (POPMYBAHHS NEHCIMHUX HaKoMU4YeHb;
3HaxXoAATLCA B PO3NOPSIKEHHI KOMMaHii 3 ynpasniHHa aktueamu HI®; nepepaxoByroTbes
Ha po3paxyHKOBUI pPaxyHOK, BIOKPUTUI y 30epirava; NpaBo BracHOCTI Ha hiHAHCOBI pecypcu
Hanexutb yyacHukam HI®. Y 3aranbHin cymi BUNnavyeHnx neHci yactka sunnat
HeJepXaBHMX NEeHCIHMX OHAIB 3anexXuTb Bif KiNbKOCTi 0Cib, siki 6epyTb y4acTb y cucTeMi
HeJep)XaBHOIro MEHCINHOrO 3abe3neyYeHHsi, CKOpUCTanucsa nocryramm Hegep)KaBHUX
NEHCINHNX hoHAIB.

o nepesar BUO6Opy HeaepXaBHNX NEHCIHMX hOHAIB Ars (POPMYBaHHSI O4HONO i3 [pKeper
00XO0fiB MOXHa BigHECTU Taki: HemignpUEMHMLUBLKWUIA cTaTyc, Wo 3abopoHsie doHay
3anmaTucs ko-Hebyapb iHLIOK AiANbHICTHO, KpiM 300pYy NEHCINHMX BHECKIB BKITA4HUKIB,
IXHbOrO iHBECTYBaHHS 1 30iiCHEHHS NEHCINHMX BUNNaT y ManbyTHbOMY; KOHTPOIb 3 GOKy
OepXaBHUX perynatopis 3a podoTtoto HIMP; npo3opicTe poboTu | po3KpUTTSt Ha OdiLinHOMY
canTi HauioHanbHOI KOMiICIT, WO 34IMCHIOE AepXXaBHe peryrnoBaHHA Y cdepi puHKiB
iHaHCOBMX MOCMYr; BCTAHOBMNEHHS 0BMeEXeHb ANS iHBECTYBaHHSA MEHCIMHUX KOLUTIB;
pO3MoAin OTPMMaHOro Bif iHBECTYBaHHSA NPUBYTKY MiX y4acHuKkamun (oHAY NPONOpLiNHO
[0 KOLUTIB Ha TXHiX iHAMBIgYanbHNX paxyHKax; MOXMNUBICTb 04epXXaHHSA NoAAaTKOBUX Nifbr;
npaBo cnagKyBaHHS NEHCINHMX HarpoOMaKeHb.

HepepxaBHi NeHCiNHI oHAM MatoTb Taki NpiopuUTeTU: A0AaTKOBY ANMBEPCUIKOBaHICTbL
py3KKiB CBOro nopTdrens 3a paxyHoK BUKOPUCTaHHS NOCAYr AeKiNbKOX Pi3HUX yNpaBnsioymx
KOMNaHiw; GinbLUMIA CTyNiHb NEePCOHichiKoBAHOCTI BIAHOCKH 3a paxyHOK yKnaaaHHsi JOroBopy
i3 3acTpaxoBaHOK 0CODOI0 1 BiAKPUTTS il iIHAMBIAYaNbHOIO paxyHKa; MOXYTb HagaBaTh
3acTpaxoBaHivi 0cobi GinbLumi 06csr iHdopmaLyi; € 6inbLu “KNiEHTOOPIEHTOBAHOCTI” (HASBHICTb
pocsigy poboTu i3 rpomagsHamu, dinisamn) [7, c. 37].

BignogigHo gie BuMora npo Te, Lo akuji Ta obnirauii yKpaiHCbKUX EMITEHTIB y cknagi
MEHCINHMX aKTUBIB MaloTb MPOWTU NICTUHI Ta nepebyBaTi B 06iry Ha hoHOoBIN BipXi.
Pozginom IV MNonoxeHHs Npo yHKLioHyBaHHSA (OHO0BUX BipX, 3aTBEpKEHOTO PiLLEHHSIM
OKUM®P Ne 1542 Big 19.12.2006 p., nepeabavyeHo BUMOru, SikMM MatoTb BignosigaTtu
LiHHI Nanepu 4N BHECEHHSA Ta nepebyBaHHs y KOTUPYBaribHMX CMCKax NEepLLOro Ta ApYroro
PiBHIB NICTWHIY (CTPOK iCHyBaHHA eMiTeHTa (Kpim obriravin MicLeBMX NO3uK), BapTiCTb YNCTUX
aKTMBiB eMiTeHTa (kpiM obnirauin MicueBux NO3uK), piYHUIA JOXi4 Bif peanisadujii ToBapis,
po0iT, Nocnyr 3a ocTaHHIV hiHaHCOBWUIA PiK (AN akUi NepLIOro piBHA NiCTUHIY, pUHKOBA
KaniTanisauist emiTeHTa (ANs akuin) TaiH.).

Ynpaensaodi KomnaHii, Wo perynioTb NEeHCINHI HarpOMaKeHHS, OLUiHIOTL CBOI
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ManbyTHI BUTPATK y 3B'sI3KY 3 MEHCIHUMKW BMNnaTaMu 3 ypaxyBaHHAM PO3BUHEHOCTI
HalUioHanbHOro PiHaAHCOBOro PWUHKY i HamMaralTbCs iHBECTyBaTW CBOI KOWTK Ha
cepeaHbOTEPMIHOBY NepcrnekTyBy. ToMy BOHU (hOpMYIOTb CBOI iIHBECTULiIMHI nopTdeni 3a
paxyHOK aKTVBIB 3 MOMipHUMM puankamu (obnirauii, 4eno3ntn). MNopiBHAHHSA cepeaHLOpPIYHOT
Np1OYTKOBOCTI hOHAIB 3 PO3paxyHKOBMMM iHAEKCaMM Nokasye, Lo BinbLwicts HIN® dopmye
CBOI iHBECTMLiVHI NopTdeni 3 ypaxyBaHHSAM KOH'HOHKTYpPUW iHAHCOBOTO pUHKY. CepeaHi i
Benuki HIM® npakTukyoTb AMBEPCUAIKOBaHICTL CBOIX iHBECTULLIMHUX MOPTEENIB LUMISAXOM
30epexXeHHs1 NEHCIMHUX HarpoMaZKeHb Y KifTbKOX YrpaBrisaovmx KoMmnaHisix [8].

MOTO4HI pesynbTaTy iIHBECTULLIMHOT AiiNbHOCTI HeAepXXaBHNX NEHCINHNX poHAIB cBiaYaTh
Mpo iX HECMPOMOXHICTb 0gepXXaTn NPMOYTKOBICTb, L0 NepeBuLLyeE piBeHb iHdnALii. Mpwn
iCHYt04OMY Habopi hiHAHCOBMX IHCTPYMEHTIB i MOTOYHOMY PiBHI iIHGOALLT NEHCIMHUM dooHaaM
MPaKTMYHO HEMOXITMBO NEPEBULLIMTH Ti 3a NPUBYTKOBICTHO. B YkpaiHi 3Ha4Hy YacTKy NEHCIAHMX
aKTMBIB iHBECTYIOTb y DaHKIBCbKi [EeNO3UTH | MEHLLY — B Aiep)kaBHi OOproBi LiHHI nanepwu.
KoMnaHil 3 ynpaBniHHs akTuBaMu NPUMMatoTb PiLLIEHHS NPO PO3MILLLEHHS KOLUITIB Ha AenosuTtax
y 6aHKax 3 MeTor MiHiMi3aLii pu3mKiB Ta HECTabINBHOK CUTYaLED HAa PUHKY OEPXKaBHMX
LiHHUX NanepiB i iHaHCOBOMY PUHKY.

Benuka nutoma Bara NeHCiMHUX BHECKIB npunagae Ha KoprnopaTuBHUIA (hoHA
HaujioHanbHoro 6aHKy YkpaiHu, y4acHMKaMm SKOro MoXyTb ByTu TinbKW NpauiBHUKK LiET
yctaHoBu. Y 2010 p. noHaa 123 mrH. rpH. HBY nepepaxyBaB y Lien hoHA, Ha iHaUBIAyanbHi
paxyHku Ginbwe 10000 cBoix cniBpobiTHUKIB. Lli cymun ctaHoBnATb 6nusbko 70% ycix
NEeHCINHMX BHECKIB MO KpaiHi 3a Len Xe nepiog i BignoBigHO BNAMBAOTb HA NOKA3HUKM
HIM® [9]. JouinbHO BMKOpUCTaTK AOCBI4 AaHOro ooHAY LWo[o CTPYKTYPU PO3MILLEHHS
NEeHCINHWUX BHECKIB i HaNpsiMiB AnBepcudikaLlii (piHaHCOBUX PUBKKIB.

Y Pocivicekin ®epnepalii HanpaMky iHBeCTyBaHHSA ko TiB HIM® NoCTinHO 3MiHIOKOTLCA 3
ypaxyBaHHsSIM KOH FOHKTYPUY pUHKY. 3a nepiue niepivys 2012 p. ocHoBHa YacTka B NopTdensix
HeOepXaBHUX NEHCIMHUX hOHAIB NpyNaaae Ha KopnopaTueHi obrirauii (konveaeTbcst 38—
45% i 42—48% y nopTchbensx pe3epsiB i HAarpoMamKeHb). YacTHa KOLLITIB, siKi iHBECTYBanmcs
B aKLii 1 obnirauii, Tenep nepenLwna Ha 4en03nNTH | 3aKpUTi NaroBi iIHBECTULiVHI oHAaN (B
ocHoBHomy 3l11® HepyxomocTi). BogHodac 3pocna yacTtka genoautis: 3 11 go 22% y
noptdeni pesepsis i 3 5 Ao 25% y noptdeni HarpoMaakeHb. BinblWicTb HeagepXXaBHUX
NEeHCIMHNX OOHAIB NNaHye JOTPMMYBATUCSH KOHCEPBATUBHOI iHBECTULIMHOI cTparteril, ane €
1 Ti, SIKi BBaXKat0Tb, LLLO YaCTKa akuin y noptdensax moxe gocaratm 20% i 6inbwe [10].

Henep:xaBHWMM NEHCIHUM boHAaM, Siki NOYMHAKOTL PECTPYKTYPU3aLLito, HEODXIigHO 3HaTH
MOXINMBI 3MiHW JOBroTEPMiIHOBOT KOHKYPEHTOCMPOMOXKHOCTI 1 (piHAHCOBOT KOH'HOHKTYpU. 3
ofHoro OoOKy, peopraHisauis Mae rapaHTyBaTh 30epeXeHHs MEHCIMHUX KOLWWTIB i
PeCTPYKTypyBaHHs 60priB, a 3 iHLIOro — akUeHTyBaTV yBary Ha ctabinisauii iHaHcoBOro
cTaHy 6e3 3mMiH 0OpaHoi cTpaTerii po3BUTKY.

HocnigXeHHs cydacHUX MexaHiaMiB pecTpyKTypu3alii CBigunTb, WO po3pobutu i
edeKkTVBHUIA anropuTM MOXHa Npy noeTanHin peanisadii nporpamM pecTpyKTypu3saLil Ha OCHOBI
OLHKN peanbHOT PMHKOBOI BaApTOCTi BNacHOro kanitany giHaHCOBUX iHCTUTYLIN.
Burikopu1cTaHHs MeTOZIB OLiHKM (BUTPATHOTO, AOXiOHOMO, MOPIBHASNBHOMO, OMLOHHOMO) TAKOX
Mae€ BpaxoByBaTu AK “MexXi BiiniKy pyHKLIOHaNbLHOro 3pOCTaHHA" OKPEMUX areHTiB, TakK i
MeXi “IHCTUTYLOHaNbHOro 3pOCTaHHS".

B Pocincekin ®epgepadii y 38’A3Ky i3 3MiHaMy cTaTycy NEHCIMHUX HarpoMakeHb Ha
PVHKY 3pocria KiflbkiCTb Npono3uuiv npo npogax HIM®. BogHo4ac 36inbleHHs yrog He
CNOCTEPIraeTbCsl, OCKINbKM OiNbLUICTb NOTEHLNHMX iHBECTOPIB HE MOrOOXKYETHCS 3 BUCOKOHO
BapTICTIO, LLLO BCTAHOBMNIOOTL ¢hoHam [10, c. 13].
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Mokynui ouiHoTE POHA He 3a obcsirom Koro 3060B’si3aHb | He 3a BUTpaTamu
3aCHOBHUIKIB, @ 32 BENUYMHOK O4iKyBaHOrO rPOLLOBOrO MOTOKY, AKUIW 3aNeXuTb Bi SKOCTI
(hiHAHCOBWX AKTUBIB, KIIEHTCHKOT ©a3n i piBHSI KOpriopaTMBHOIO ynpasniHHSA HIN®. Beaxxaemo,
LLIO BNacHMKaM BaXIMBO KOHTPOMOBaTK came (hiHaHCOBY CTabiNbHICTb i AKiCTb KIMIEHTCHKOT
6a3u, a He onepadiviHi puankn. PoHaM, OPIEHTOBAHI HA HAPOLLLYBaHHS KifTbKOCTi MEHCINHMX
paxyHkiB 6e3 BpaxyBaHHS SIKOCTi LIX paxyHKiB, piBHSA opraHisauii iHBeCTULLIMHOro npouecy
1 (biHAHCOBOI CTINKOCTI, He € iIHBECTULINHO NpuBabnmBMmm A1 iHBECTOPIB.

CyuyacHi ctangapti ynpaseniHHa pyusukamu HINP notpebytoTb eKOHOMiKO-NpaBoBOI
pernameHTaLlii npoueayp, a TakoX CTBOPEHHS OKPeMOro Niapo3ainy, BianosigansHOro 3a
ynpaeniHHSA pU3nkamm i CPOMOXHOIO PO3po0MTK Ta 3anpoBafMTV BNAcHy CUCTEMY PU3UK-
MEHEOKMEHTY.

MopgudikaLis AisnbHOCTI CTPaxoBMX KOMMaHiN | po3pobKa Nporpam cTpaxyBaHHsl MatoTb
CNPUSITV 3POCTaHHIO NPUOYTKOBOCTI, EDEKTMBHILLOMY YNPaBIiiHHIO py3vikamu, BUOOPY AieBoi
cTparerii, a TaKoX sIKiCHOI pobOTH 3 KIiEHTaMM ANSA AOCATHEHHS KOHKYPEHTHUX NepeBar.

Y cy4yacHin eKoHOMiILi PO3BUTOK CTPaxoBUX MOCEPEAHUKIB i CTPaxXxOBOro PUHKY
XapaKkTepusyeTbCs TakuMU TeHAEHUISIMU: No-nepLue, ¥ CNoXuBadis CTpaxoBux Nocnyr
3HWXKYETLCS 3aLikaBMneHICTb Y BUKOPUCTAHHI MOCIyr CTPaxoBuX NocepenHuKiB; No-apyre,
Y CTpaxoBuUX NOCepeHUKIB 3pOCTal0Tb BUTPATH, LLIO HE 3aBXAM NOB'A3aHi 3 NiLleH30BaHO
hiHaHCOBOIO AiANbHICTI0. B ymoBax 3pocTaHHs HeloBipy A0 hiHAHCOBUX NOCEPESHUKIB
Aesiki KOMNaHii akTMBHO NepexoasTh Ha NPsIME CTpaxyBaHHS — 6e3 y4acTi CTPaxOBUX areHTiB,
LLIO CMPUSIE CKOPOYEHHIO BUTPAT i 3HWXKEHHIO BapTOCTi CTpaxoBuX NpoaykTiB. BogHovac
3pOCTae BUKOPUCTaHHS HETPaAMLLIMHWX KaHariB MPOoAaXKy CTPaxoBUX NPOAYKTIB Yepes 6aHku,
NOLUTOBI BiAAINEHHSs, aBTOCanoHu i IHTepHeT.

CTpaxoBuKU LLYKaKOTb anbTepHaTMBHI BapiaHTN MPOAaKy CTPaxoBMX NOSiciB, 30Kkpema
LWNAXOM NiATPUMKM KoprnopaTuBHUX OGi3Hec-npoueciB. baHkocTpaxyBaHHs (aHes.
Bankassurance) — MPOHUKHEHHs1 BaHKiB Y cpepy cTpaxyBaHHs (nepeBaxHO B ocobucte
CTpaxyBaHHSA) i CynpoBOMXKYETbCA NpUAOAHHSAM Ait04MX CTPaxoBMX KOMMaHin abo
opraHisaLieto CMCTEMM NPOAaXY MOSiCiB Yepes po3ranyXeHy Mepexy 6aHKiBCbKMX cinin.
OpHieto 3 opm GaHKOCTpaxyBaHHS € CTBOpPeHHSA GaHkiBCbkux TpacTis [11; 12].
BaHkocTpaxyBaHHs1 BMMarae 3any4eHHs cniBpobiTHMKIB OaHKiB, WO chiBnpauioTb 3
KnieHTamu, 4N yKnagaHHst AoroBopiB CTpaxyBaHHS. Y4acTb CniBpPOBITHUKIB NONArae sk B
yKnaAaHHi JOroBOpiB, TakK i B MOgaHHI CniBpobiTHMKaM CTpaxoBOoi KOMNaHii iHdopmaii npo
FOTOBHICTb KNi€HTIB 6aHKy [0 NEpPEroBopiB.

CTpaxoBuKM 3aCTOCOBYOTb Pi3Hi CTpATErii LWoA0 NPOCYBaHHsSI CTPAXOBWX MOCIYT Yepes
GaHkiBcbki ycTaHoBM [13; 14]. OfHi CTpaxoByKM 30CEPELKYIOTb Ha AOOPOBINbHUX BUAAX,
a iHLUIi BUKOPUCTOBYHOTb BaHKW Ans opraHisadii npogaky 000B’A3KOBMX BUAIB CTpaxyBaHHS.
CTtpaxoBui NpoayKT Mae 6yTu NPOCTUM, 3pO3YMININM i SIKICHUM, @ TaKOX MPO30pPUM 040
YMOB BMNMaT CTpaxoBuX BigLlKkoayBaHb. [1pn peanisadii cninbHMX nporpam y cTpaxoBux
KOMMNaHi 3’ABMSETbCH MOXITMBICTb 3HU3UTU BUTPATU Ha PO3MILLIEHHSI CTPaXOBUX NPOAYKTIB
i BUKOPMUCTOBYBATU AaHi NPo KNieHTiB GaHKiB.

Mporpamu cTpaxyBaHHA, NPOMOHOBaHI Yepe3 GaHKku: nporpamu 4oOpOBiINbLHOMO
CTpaxyBaHHsI MO3MYanbHUKIB CMOXMBYMX KPEOUTIB; MPOrpaMu CTpaxyBaHHSA XUTTA 1
CTpaxyBaHHS Bif HELLACHOro BUMaaKy, NpofdaBaHi Yyepes 6aHku; nporpamu cTpaxyBaHHS
KpeAUTHUX KapT i NOB’A3aHMX 3 HUMU PU3UKIB; NPOrpamMm CTpaxyBaHHSA MarHa (PisndHmX
ocib (aBTOCTpaxyBaHHs1, CTpaxyBaHHs1 MariHa); 0cobnMBOCTI CTpaxyBaHHS Pi3HUX 3acTaB
IOPUANYHUX OCiO; 0COBNMBOCTI CTpaxyBaHHs 3acTaB Marnoro 6i3Hecy.

PoslwmnpeHHsa crnekTpa nocnyr WNsaxXoM po3BUTKY chiBrnpaLi CTpaxoBuMX KOMMaHin 3
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GaHKaMu cnpusie: 3amnyyYeHHI0 HOBUX KITiIEHTIB Y/ 3340BONEHHI0 NOTPED MNOCTINMHUX KITIEHTIB;
OOCATHEHHI0 KOHKYPEHTHUX nepesar AN NpoCyBaHHA BNACHUX Mporpam; OTPUMaHHIO
KOMIiCIHOT BUHaropoau; hopmMyBaHHIO MO3UTUBHOTO iMiJXKy 3a4itHUX (PiHAHCOBUX YCTaHOB.
EmnipuyHo BcTaHoBNEHO, LWo BigaineHHs HSBC Bank y Kanagi B 2011 p. 3HU3unm goxig
Bil Npodaxy CTpaxoBWX MPOAYKTIB Yy MOPiBHAHHI 3 2010 p. Manxe y aABa pasn — 3
40 mnH. gon. CWA go 22 mnH. gon. CLUA. BogHo4ac cymapHi KoMicinHi joxogm 6aHky
3pocnu oo 734 mnH. gon. CLWA i3 727 mnH. gon. CLUA.

AHaniTM4HUM LieHTpoM koMnaHii “AnbcaCTpaxyBaHHs” BU3HAHO, WO 12% pecrnoHaeHTiB
xo4a 6 oguH pas goBigyBanucs Npo giHaHCOBI NOCYrM GaHKiB, CTPAXOBUX Ta iIHBECTULIIHNX
KOMMaHiIl, BUKOPUCTOBYIOUM iXHii canT abo canT-arperatop nocnyr. Hanyacrtiwwe 3atpebytotb
Taki cepsicu, HagaBaHi hiHAHCOBMMM yCTaHOBaMW, MOAAHHA 3asiBKM Ha npuabaHHs
diHaHcoBUX nocnyr (KpeauT, BiOKPUTTA paxyHKka B iHBECTUUiMHIN komnaHii) (89%
pecrnoHAeHTIB); BIAKPUTTA Aeno3nTis (18%); 3amMoBneHHs NOCNyr CTPaxoBMx KOMNaHin (2,2%
PECrOHAEHTIB).

BaHku, sik npaBKno, He pPo3ronoLLyTb PO3MipK KOMICIM 3a peanisaLito cTpaxoBux
npogaykTie (Comissions for acting as insurance agent). HanibinbLui kOMiCiviHi 6aHK1 OTpUMYOTb
Bi CTpaxyBaHHs1 (piHAHCOBMX PU3VKIB, CTPaxyBaHHS BiJ HELLLIACHUX BUNAZKIB i CTpaxyBaHHA
xuTTa. Y Pocincekii Pepepaldii 3a nepe niBpivyds 2012 p. cTpaxoBuky 3ibpanu yepes
6aHkun 10,86% npemin (49,96 mnpg. py6. i3 412,38 mnpg. py6.) i Bigganv 6aHkam 3a ue
35,69% (15,99 mnpga. py6.) y Burnsgi komicin [8].

SAS Banking Analytics Architecture cnpusie BUKOPUCTAHHIO HOBITHIX TEXHOJOTIN
rapaHTyBaHHs 6e3neku i 403BONsE 4OCUTb LUBUOKO pearyBaTu Ha 3mMiHK BisHec-npouecis.
3acTocyBaHHs creujianisoBaHux I T-pileHb Ana 6aHKiB: aBTOMaTU30BaHMX DaHKIBCbKMX
cucTeMm (BnacHoi po3podKmM Ym NPOBIHMX CBITOBUX BeHAopiB), ERP-pieHs, CRM-nnartdopm
i GaraTbox iHWKX TVNiB IT-cucTem. Po3wmptoBaHa nnatgopma SAS Intelligence Architecture
Aae 3mory 3abesnevyBaT MOAENOBaHHS, a iHBECTULi B onepaLiiHi CUCTEMM MatoTb HOBI
YHiKanbHi yHKLiOHanbHOCTI, 30Kpema norivHi 1 pisuyHi moaeni Bu3HayaoTb KpUTUYHO
BaXKNMBI AaHi, HeOOXiaHI ANa NPURHATTA edPEeKTUBHMX Bi3HEC-pilleHb Ha BCiX PiBHAX.

3anoBHEHHS MosiciB 3 BUKOPUCTAHHAM CTPaxoBMX NporpaMm gae 3Mory MUTTEBO
BpaxoByBaTy NobaXKaHHS KMieHTiB, aBTOMaTUYHO NepepaxoByBaT KOMMITEKCHi 3HWKKA Mpu
odhopMreHHi noniciB 3a AekinbkomMa BUaaMm CTpaxyBaHHs, L0 CNPUSE CKOPOYEHHIO BUTpaT
i BiANOBIAHO 403BONSAE 30iNbLUNTM KOMiCIHY BUHAropogy CTPaxoBUM areHTam.

IHBECTULINHA AiSNbHICTb CTPaxoBMX KOMMNaHIN cnpusie NigBULWEHHIO €PEeKTUBHOCTI
BMKOPUCTAHHS X CTPaxoBUX pe3epBiB. IHBECTULINHA AisNbHICTb CTPaxoBUX KOMMaHin
noTpebye: aHani3dy iIHBECTULLIMHMX NMPOEKTIB; MiHiMi3aLlii pu3uKiB Ha eTani nonepeaHbLOi OLHKA
NPOEKTY N y npoueci Moro peanisauil i3 3aCTOCyBaHHAM CUCTEMU NepecTpaxyBaHHA
iHBECTULIMHMX PU3MKIB; HAQaHHSA 4ONOMOTM NOTEHLiIMHMM No3ndanbHMUKam Npu po3pobLi
Gi3Hec-NnaHiB i JOKYMEHTIB LWOAO0 NMPOEKTIB; BU3HAYEHHS YMOB MaTepianbHOi
BiNOBigaNbHOCTI y4aCHUKIB iIHBECTULLIMHMX NPOEKTIB LLNAXOM BUKOPUCTaHHS LOroBOpiIB i3
CUMETPUYHUMM LITPAHNMY CaHKLiSIMA.

OcobnuBoi yBaru 3acnyrosye npobnema Laxpancraa npy y4acTi CTpaxoBUX areHTiB.
CtpaxoBi areHTu, siki JonoMararoTb CTPaxoBivi KOMNaHii peanizoByBaTu Nonicy, NPogatoTb
X 3@ H/XKYOHO LiHOHO | Ha KOPOTLLMI TEPMIH, BiACTEXYIOTb BiAMIHHOCTI YMOB. FAKLLO paHille
CTpaxoBe LUaxpancTeo Mario iHavBiayanbHWN xapakTep, TO Tenep BigOyBaeTLCS PO3LLMPEHHS
chepu axparicTea i BignoBigHO 30UTKOBICTb Bi, BHYTPILLUHBOO LIaxpancTBa CTAaHOBUTb
6nmabko 50%. [epkaBHi perynatopu 3060B’A3aHi MOHITOPUTY | 3anobirat LLaxpancbkum
JisiM y CTpaxoBin cripasi.
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[ns nigBuweHHs edpekTMBHOCTI dhiHAHCOBOI AiANbHOCTI areHTIB 3pocTae 3Ha4YeHHs
KOMMMNEKCHOro CTpaxyBaHHs (piHaHCOBUX IHCTUTYTIB BiJ 3NOYMHIB i BigNOBiganbHOCTI
cniBpobiTHukiB. Y CLUA 361TOK BaHKiBCbKMX YCTAHOB Bif KOMITHOTEPHMX 3MT04MHIB CTAHOBUTb
100 mnpa. gon. CLUA wopiyHo, a B €Bponi — 30 mnpg. gon. CWA. Monic ctpaxyBaHHs
Bi, KOMMIOTEPHMX 3MO4YMHIB HE € 0O0B’A3KOBUM, MPOTE BinbLUiCTb GaHKiB CTPaxyeTbCA Bif,
LMX pu3uKiB. BignosiganbHiCTb CTpaxoBukiB cTaHoBUTL 5—10 mnpa. aon. CLUA, anst Benuknx
GaHkiB — 0o 100 MrH. MnipA. Aor., @ 3 ypaxyBaHHSM NiABULLIEHOT CTPaxoBOi Npemii — Ao
200-300 mnH. gon. CLLUA. CtpaxoBi BHECKM CTAHOBNATL Big 2 00 8% CyMu MOKPUTTS.
CrabinbHOCTi LBbOro BUAY CTpaxyBaHHS CNpUSE NepecTpaxyBaHHSA — CTpaxyBaHHS PU3UKIB
CaMMX CTPaxoBMX KOMMaHIM.

B ymoBax MakpoeKkOHOMIYHOT HeCTabiNbHOCTI | 3 ypaxyBaHHAM NPAKTUKN OYHKLIOHYBaHHS
iHCTUTYTIB cninbHoro iHBecTyBaHHA (ICI) 3 1 ciuHa 2014 p. y HOBI pefakuii NoYHe JiaTu
3akoH YkpaiHu “Ipo iHCTMTYTK cninbHoro iHBecTyBaHHA" Ne 5080 Big 5 nvnHs 2012 p.

HisinbHICTb ynpaBniHHA akTBamuy Ta PUHKY CMifIbHOTO iHBECTYBAHHA MaTUME TaKi OCHOBHI
HOBaLil — po3LUMpeHHs KnacudikaLlii iIHCTUTYTIB CninbHOro iHBecTyBaHHA. Kpim noainy Ha
avneepcucpikoBaHi Ym HeameepcudikoBaHi, hoHAN MOXYTb ByTM TakoX crnelianisoBaHMMM
abo keanidikauinHumun. o cneuianizoBaHux HanexatnmyTb ICl rpoOBOro puHKY,
OepXXaBHMX LiHHMX nanepi., obnirauin, akuin, iHoekcHi dooHan Ta dhoHam GaHKIBCbKMX
meTaniB. Cknag i CTPYKTypy akTMBIiB crneLiani3oBaHux (OOHAIB BM3HA4YEHO HOpMaMM
3akoHoaaBcTBa. [pu Bubopi choHay iHBeCTOp 3a3paneriab 3HaTume, B AKi akTuem 6yayTb
BKIafeHi KOLLTK, Ta 3MOXe OLHUTM piBeHb PU3NKY | AOXIAHOCTI Takoi iHBECTULLjI.

KeanidikauinHumm seaxkatumyTbes ICl, siki iHBECTYOTb akTUBU BUHSITKOBO B OOMH i3
KBanidikaLiHMX Knacis akTuBiB, Ta KOLUTU, @ TaKOX He MatoTb XKOAHWUX BUMOT 10 CTPYKTYpU
akTuBiB. [o KBanigikauiiHux KnaciB akTUBIB HanexaTuMyTb: 00’€QHaHUIA KNnac LiHHMX
nanepi.; Krnac HEPYXOMOCTI; KInac PEHTHMX aKTUBIB; KIac KpeaUTHMX aKTUBIB; knac Oip»KoBumx
TOBApHUX aKTUBIB, @ TaKOX iHLLI KNnacu akTuBIB, NPUHaNeXHICTb KX A0 kBanidikawinHmx
BM3HaYaTUMeE Perynsitop puHKy.

AKLIEHTYEMO yBary Ha OCHOBHWX 3MiHax YMHHOrO 3aKOHOAaBCTBA i MOXMUBUX 1X
Hacrifkax Woao nepcnekTus po3BUTKY IHCTUTYTIB CMinbHOro iHBeCcTyBaHHS. [o-nepLue,
nependadeHo 3HATTS 3aboponHn ICI iHBecTyBaTu B akuii OaHKiB. [HCTUTYTW CRiNbHOIO
iHBECTYBaHHS 3MO>XXyTb OYTW 3aCHOBHMKaMW Ta BNacHWkamuy 6aHkiB, ane He Binbe 10% ix
yacTtku. MNMo-gpyre, 3aMiHUTBLCA Npoueaypa po3paxyHkiB 3 ydacHukamu ICl npu nikeigauii
doHAY. AKLLO YMHHWUI 3aKOH Nepeadadvyae MOXIMBICTb PO3PAXYHKY iHLUMMM, Hi>K rPOLLIOBI
KOLUTK, aKkTvBamu (oOHAY BMHSITKOBO 3 y4acHUKamMu BeH4ypHuX ICl, TO HOBWI 3aKOH Haae
TaKy MOXNUBICTb BCIM dhoHAaM, SKi 34iMCHIOBANM NpuUBaTHe PO3MilLleHHS CBOTX LiiHHUX
nanepis, 3a yMOBM, LLIO Taka HOPMa € y pernameHTi poHay Ta BCi y4acHUkM poHay Hajanu
CBOHO 3roy Ha Takui po3paxyHoK. KpiMm Toro, BU3sHa4eHo nNocnigoBHICTb i NPy CTBOPEHHI
KOpriopaTUBHMX Ta NanoBWX iHBECTULINHNX (POHAIB | NPy NPOBEAEHHI NpoLeaypy po3paxyHkKiB
3 iHBecTopamMu nig vac niksigadii. Mo-TpeTe, BaXnNMBMM AN PO3BUTKY KOPNOpaTUBHUX
iHBecTuuinHmx doHgis (KIDiB), siki cTBOpIOOTLCA Y OPMi aKLiOHEPHNX TOBAapUCTB, ane
CYTTEBO BiAPI3HATLCS Bi HUX, € BUBEOEHHS iX 3-Mig topucamkLii 3akoHy “INpo akuioHepHI
TOBapucTBa”. IXHA AOiSNbHICTL, B TOMY YMChi N KOpriopaTuMBHE ynpasniHHa, 6yae
perynioBaTncs BUHSITKOBO 3akoHogascTeom npo ICI.

3MiHa YMHHOrO 3aKOHOA4ABCTBA CPUATMME PO3BUTKY PUHKY LIIHHUX NanepiB, OCKiNbKN
YOOCKOHANMTbL X eMICito | pO3MiLLLEHHS: HOBI BUMOIM LLOA0 iMEHHOT (DOPMM BUMYCKY LIIHHMUX
nanepis iIHCTUTYTIB CMifTbHOrO iHBECTYBaHHSA Ta iCHYBaHHSA TakuX LiiHHMX nanepis BUHATKOBO
B 6e300KyMeHTapHi dhopmi; Oyae 3anpoBagyKeHO HOBUI MNOPSA0K 0OpaxyHKy LiHW LiiHHOTO
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nanepy ICl, sika BU3Ha4aTUMeTbCA Ha AeHb NPOBeAEeHHS (hakTUYHOro po3paxyHKy 3a
BiZMOBIQHO ONepaLieto: Npy KyniBni —Ha AeHb 3apaxyBaHHS KOLWTIB Ha paxyHok ICI; npu
BMKYNi — Ha AeHb 3apaxyBaHHs BUKYNNEHUX Yy iHBecTopa LiHHUX nanepis Ha paxyHok ICly
306epirava. [ns akTuBizaLii 4isnbHOCTI areHTiB yTOYHEHO BU3HAYEHHS aKLii KOPNopaTUBHOIO
iHBECTULINHOrO hOHAY — 5K LiHHKX Nanepis, eMITEHTOM SKUX € KopriopaTUBHUIA (POHA Ta siKi
MocCBigYY0Tb MANHOBI NpaBa BNacHMKa — y4acHuka hoHay (MpaBo Ha OTPUMaHHS AvBIOEH-
AiB — AN 3aKpUTOro KOprnopaTuMBHOIO hoHAY; NPaBO Ha ynpaeriHHA QOHAOM Ta iH.) i
HeMaWnHOBI NpaBea, nepefdaveHi 3aKOHOM.

Po3kpuTTs iHpopMaLLii npo AiNbHICTb IHCTUTYTIB CMiNbHOrO iIHBECTYBaHHA CNPUSATUME
NiABULLEHHIO HALINHOCTI OYHKLIOHYBaHHSA Cy6’eKTiB CinbHOrO iIHBECTYBaHHS, €CpEKTMBHOCTI
iHBeCTULiHOI AisinbHOCTI ICl, 3aXMLLIEHOCTI KOLWUTIB, BKIMAAEHWX Y LIiHHI nanepm umx iHCTUTYTIB.

lNidcymosyroyu, 3a3Ha4uMo, L0 B Cy4acHin diHaHCOBIN cdhepi BapTo BXMBATH 3aX0LiB
AN NiABULLEHHS MiLHOCTI (hiHaHCOBUX cUCTEM | e(PEeKTUBHOCTI DiHAHCOBOIrO MapKeTUHTY
JisANbHOCTI eKOHOMIYHMX areHTiB. BpaxoBykoun BaXnee eKOHOMIYHE 3HaYeHHS (PiHaHCOBMX
pecypciB, BApTO 3BEPHYTUCS 40 HOBOIO OCMUCIIEHHS [@aHOMO MUTaHHS | pO3poBKM HOBUX
GinbL edbeKkTMBHMX (POPM AiANbHOCTI PiIHAHCOBMX areHTiB Y NpoLeci po3BuTKy GisHec-
npouecis. eTanisyto4uu, 3a3Ha4uMmo:

1. B ymoBax BonatunbHOCTI (hiHAHCOBUX PUHKIB BiNbLUiCTb HEAEPXXaBHMX NEHCINHMX
doHaiB cTana BubupaTu KoHCepBaTUBHI IHBECTULHI CTpaTerii po3MileHHs diHaHCOBMX
pecypciB. CTumyntoBaHHs gosipu 4o HIMd Ta ix po3ButKy Mae 4BOSIKMIN eDEKT: EKOHOMIY-
HUA — HaKOMWYEHHSA | 3anyyYeHHs LOBrOCTPOKOBOrO Kanitany B iHBECTULINHY cdepy;
coujianbHWIN — NigBULLEHHS MaTepianbHOTO CTaHy Ta 3abe3neyYeHHs coLianbHUX rapaHTin
Ons neHcioHepis. MeToto iHBECTYBaHHS NEHCIMHNX aKTUBIB HeepXXaBHUX NEHCINHUX poHAiB
€ NPUPICT NEHCINHUX KOLWTIB Ans 3abe3ne4eHHs NpaB y4acHWKiB (OOHAY LLIOAO OTPUMAHHS
HUMW 0OOATKOBMX [0 3aranbHOOOOB’A3KOBOrO AEepKaBHOIO MEHCIMHOIO CTpaxyBaHHS
neHcinHmx Bunnar. HIN® nocTiiHO 6anaHcyoTe MiXk NPpUMOYTKOBICTHO 1 HAAMHICTIO BKINageHb,
TOMY OOTPUMAaHHSA MpUHUMNY “Maiixe po3yMHOro iHBectopa” notpebye peanisauii
NMOMipKOBaHOi iHBECTULINHOI cTpaTerii po3BuTKy. Baxnmeo nigBuwmTn ponb GaHkiB y
3abe3neyeHHi HaginHocTi HIN®P i cTBOpUTM HOPMATMBHO-NPABOBI 3acafn AN CTBOPEHHS
KOpropaTMBHUX Ta BiOKPUTMX NEHCIHNX boHAaiB OaHKkamu.

2. CTpaxoBi NpogyKT1 MatoTe HaAaBaTh JTFOAVHI NOYYTTS 3aXMLLEHOCTI 1 YNEBHEHOCTI B
CBOEMY MaTepianbHomy Gnaronony4dyi. BusHaemo, o cTpaxosi BiAHOCUHM € Binblu
PO3BUHEHVMW B TUX KpaiHax, Ae cTpaxosa nocepefHulbKa AisrbHICTb € aKTUBHO i
BignoBigHo GinbLui 06csarm hiHaHcoBKX pecypciB. NpoLuec peanisauii cTpaxoBux nocnyr
noTpebye akTuBi3aLii diHaHCOBOro NOCEPELHULITBA 3a A0NOMOrOH 3ary4eHHs CTPaxoBUX
areHTiB i 6pokepiB.

3. douinbHO BMKOPUCTOBYBATM iHHOBALIiMHY METOOMKY Npodaxy CTpaxoBWUX MOCHyr
topManYHMM ocobam — knieHTam baHkiB (NMpoday 3 poboumx Micub). Po3BnTOK chiHaHCOBMX
CcynepmMapKeTiB CpUATUME 3a40BOMEHHI0 NOTPED KNiEHTIB y hiHAHCOBOMY KOHCaNTUHTY B
cermMeHTax OaHkiBCbKOro obcrnyroByBaHHA, HafaHHI CTPaxoBMX MOCAYr i 3amydeHHi
hiHaHCOBUX pecypciB. baHkocTpaxyBaHHA cnpusie yHiBepcanisauii 6aHKiBCbKOI isinIbHOCTI
i NiaBMLLEHHIO BaHKIBCbKOI MiKBIAHOCTI, MOCWUIOE KOHKYPEHL,it0 Ha hiHAHCOBOMY PUHKY
LLIOA,0 aKTUBI3aLii 0biry doiHaHCOBUX pecypciB.

4. 3anpoBag)XeHHs1 HOBOMO CMCTEMHOIO 3akoHy YkpaiHu “INpo iHCTUTYTK cninbHOro
iHBECTYBAHHA” CMPUATUME: PO3LLUMPEHHIO MOXITMBOCTEN iHBECTYBaAHHS i 3anydeHHsd
(hiHaHCOBMX PeCypCiB; BUKOPUCTAHHIO HOBMX Ta EKOHOMIYHO NPUBABNMBUX 415 iHBECTOPIB
hiHaHCOBUX NPOAYKTIB; 3any4eHHI0 1 ePeKTUBHOMY PO3MILLLEHHIO (DIHAHCOBUX pecypciB
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iHBECTOPIB; NONIMNLLUEHHIO KOCTi NOCNYr KOMMNaHIin 3 yrnpasrniHHA akTusaMmu; dOpMyBaHHIO
CMPUSATAMBOro iHBECTULLIMHOMO cepefoBuLLa AN PO3BUTKY CMiflbHOMO iHBECTYBaHHS.

5. BanpoBagxeHHs HoBux BuaiB ICl (cneuianizoBaHmx, kBanidikauinHmx) Bignosinae
CyYaCHUM TeHAEHLIAM po3BUTKY cdhepu CrinbHOro iHBECTYBaHHA Ta HAAa€e y4acHUKaM PUHKY
MOXXMBOCTI BUKOPUCTAHHS LLUMPLLIOTO nepeniky iHaHCOBWX IHCTPYMEHTIB ANd iHBECTYBaHHS.
IHBeCTOPU — 5K (hi3nYHI, TaK i LPMANYHI 0COOM — OTPUMatOTh BinbLU LLMPOKI MOXITMBOCTI
Onst eheKTVBHOTO iIHBECTYBaHHSI CBOIX KOLLITIB. Y MEPCNEKTVBI 3MIHUTLCA NOPSA0K Npua0aHHs
Ta BMKYMy LiHHUX nanepiB, WO YHEMOXMNUBUTL CMEKYNATUBHI onepadii 4oCBigYeHNX
inBecTtopiB ICl, siki 3ymoBntoBanuy 36MUTKM iHLINX y4aCHUKIB hOoHaY.
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