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V]IK 336.531.2:338.46
X. IT. AHJPEEBA

Miocpezionanvna Axademis ynpasninns nepconaiom, m. Kuis

YYACHUKU IHBECTULLIMHUX NMPOLIECIB
HA PUHKY ®IHAHCOBUX NOCAYT

Haykosi npaui MAYT, 2009, eun. 2(21), c. 56—60

Buknadaromocst 0cHo6HI NOLONCEHHS THCMUMYYILIHO-THEeCMUYIHOT Meopil, onucy-
10MbCsL MONCIUBOCTI IX 3ACMOCYBANHS 8 PEaNisX cyuachoi Ykpainu.

Bararo mocnigHukis mpobieM iHBeCTHIIN, inBec-
TUIIIAHUX TIPOIECiB NPUAIIAIOTh 3HAUHY yBary Ta-
KUM TIOHSTTIM, K “THCTUTYIIITHI YTHHUKY iHBECTY-
BaHHA", “iHCTUTYIIIHI iHBecTopn”. [lemasni yacrinre
B €KOHOMIYHIN JiTeparypi 3yCTPIivalOThCS TEPMiHN
“inBectutiiini incrurytu” [3], “iHcTuUTyIiitHE pery-
JIIOBAHHS iHBeCcTUIITHUX puHKiB” [2], “IHBecTuIiitna
indpacTpykrypa”, “dinancosi incruryru”’ [4], “iHc-
TUTYIiliHA iHBecTosorisT” [6].

OauH 13 KJIACHUKIB CBITOBOI ITOJIITUYHOI €KOHO-
Mii, Bijomuii ykpainceknit Buennii M. . Tyran-ba-
PaHOBCHKUI PO3POOUB IHCTUTYIINHO-IHBECTULIITHY
Teopilo, dKa € BAKJIMBUM BHECKOM B 1HBECTOJIOTIIO
Ta MPAKTUKY PO3MIIIEHHS KalliTaly Ha Cy4yacHOMY
eTari.

M. Tyran-bapaHoBchKril pO3TIsAIaB HaTPOMal-
JKEHHS KaIiTaxy Ta HOTo BKJIAZIaHHS y TPOMUCJIOBICTD
Kpi3b 1pu3My (QYHKI[IOHYBaHHSI PUHKOBOI €KOHOMi-
KM 3 BiAIIOBIHIUM TPOIIOBUM 0OIrOM, 1[iIHOYTBOPEH-
HsaM Ta iH. Be3 Takoro 3B’s13Ky iHBECTUIIilHI TTpOIleCH
BayKKO 3PO3YMITH 1 HAJIEKHO IOACHUTH. SIKOM ToBapU
0OMIHIOBAJICSI HA TOBAPH, TO MOSICHUTH 0OMiH, Ka3aB
yuenwit, 6yso 6 mpocto. OnHak 0OMiH BiOyBaETHCST
3a jioromoroio rpoineil. KymiBesbHa cusia yepes e B
€TI0XY TOPTOBEJIBHOTO 3aCTOI0 3POCTAE MIBUIIE, HixK
BUPOOHUIITBO.

OT0s, ITOTPiOHI HOBI MiAXOAM 10 HAIPOMAKEH-
Hs1 1 posMilieHHst, TO6TO iHBecTyBaHHs Karitairy. Cy-
YacHe JII0JICTBO, Ka3aB YUEHHUIA, 10CSATIIO Y 301TbIIICH-
Hi baraTcTBa BpaskalOUMX yCIIiXiB. AJie, HABUMBIIHCH
repeMaratu TPUPOJLY, MU BUSIBIJIUCS OE3CUINMU Y
60poTh0i i3 comiambHUMK GigaMi. Y CydacHOMY CyC-
ILJIBCTBI MOKYTh OYTH HarpoMaJKeHi BeJinyesHi Oa-
raTcTBa, MOXKe OYTH HAJTUIIIOK KaIiTaliB, sKi MmykKa-
FOTh BUTIJTHOTO PO3MIINEHH, BOAHOYAC CYCIIIbCTBO

MOK€e BUABUTUCA O€3CHUIMM Y CIIPaBi IiABUIIEHHS
106poGYTY.

[Te osnauae, 1Mo HasiBHA opranisailisi GyHKITO-
HYBaHHS HAPOJHOTO TOCIONAPCTBA HE /A€ 3MOTU
BUKOPUCTOBYBATH SIKOMOTa OiJIbINY KiJIBKICTh MPO-
NykTuBHMX cui Hauii. “HeoOmesxena cBoboga KOH-
KypeHIIil, SIka B [OIEPEIHIO iCTOPUYHY enoxy OyJia
porpecuBHUM (DaKTOPOM i 301JIbIINIA 10 BEJUKUX
posamipiB GaraTcTBo 3axigHoi €Bpoiu, — poOUB BUC-
HOBKH 13 TPOBEJICHOTO JIOCJIPKEHHST €KOHOMITHUX
kpu3 M. Tyran-bBapanoBcbkuii, — Tenep BUSBISETH-
cs1 He B 3MO31 peryJioBaT OLIbII CKJIa/iHe i BeJIKe
HapOJIHE TOCIIOIAPCTBO HAIIIOTO Yacy, 0 OXOILIIOE ...
yBech 1MBiMi30BaHuit ¢BiT. Ha 3miny npunuumny in-
IIBIAYaIbHOI CBOOOIM BICYBAEThCSI HOBUIA BEJIMKHIL
NPUHIMI — acoljialii, AKui noBuHeH M030aBUTH
JIIOJICTBO Bifl TIOTPSICIHD 1 HENACTh, SIKi CYMPOBO/I-
JKYIOTh y TeIepiliHiii 4yac MpoOMHCJI0BUI mporpec”
[6, 237]. To6To BUgaTHWI YKPATHCHKUH €KOHOMICT
JOBOAKUTH HEOOXIAHICTh IHCTUTYLIRHIX 3MiH Y IIPO-
Be/IEHHI IHBECTUIIITHOI TTOJIITUKH.

[uBectumiiina teopisi M. Tyran-bapanoscbhkoro
BPaxoBYy€ pi3HI IHCTUTYLIIHO-eKOHOMIUHI cepeso-
BUII[A, BOHA TICHO II0B’s13aHAa 13 3arajibHOI0 €EKOHOMIY-
HOIO TEOPIEI0 Ta €BOJIIOIIEIO FOCTIOAPCHKOTO PO3BUT-
Ky 1 110T0 IHCTUTYIIiii, 30KpeMa HAUTOJIOBHIIIOI cepejt
HUX — jiepKaBu. [{WKJIiYHICTE PO3BUTKY PUHKOBOI
€KOHOMIKH, IiHHICTH TPOIIeH, 30KpeMa TalepoBUX,
YCIIX KOONEepPaTUBHOTO PyXy — BCe Tle HaKJIa/la€
CBill BiZOMTOK Ha IpollecH iHBeCTYBaHHS, 110 OyJIu
3’acoBani M. Tyran-bapanoBcbkum.

[Is reopist, mo cdopmyBasacss BHACTIIOK JI0-
CJIJDKEHHST TIPOMUCIOBUX KPHU3 1 EKOHOMIYHOI
KOH'IOHKTYPH, YiTKO OKPECJIOE PyX OCHOBHOTO Ka-
miTasy, MOoro eKOHOMIYHi IMITyJIbCH, I[IHOBI 1HAN-
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Hepxasa

Crpaxosi KomnaHii
JliauHrosi komnaHii
DakropuHrosi bipmu
KpeautHi cninku
®Dinancosi komnaHii

BaHkm Heb6arkiscbki diHaHCOBI HOLliOHOJ'IbHi [HO3EMHI Hacenens
YCTQHOBM nianpuemcTea iHBECTOPM
IHCTUTYTU ChinbHOrO CrinbHi MixHapogHi
iHBECTYBOHHS niANPMEMCTBA biHAHCOBI
[MeHcinHi poHam opraHisauii
Bipxi

Dinaxcosi rpynu

®DiHaHCOBO-NPOMMCIOBI
rpynm

KaTOPH, TiICHUH 3B’SI30K 3 TIPOIECOM BiATBOPEHHS,
PO3BUTKOM PWHKOBOI €KOHOMIKH, HaIliOHAJIHHUMU
0COGJIMBOCTSIMU BHYTPIIITHBOI Ta 30BHIIIHBOT €KOHO-
MIiYHOI TTOJII TUKH.

OpnHietlo 3 03HAK THCTUTYIIHHO-IHBECTUITIHHOI
Teopii BUEHOTO € ii MixkHapojHWI acniekT. Bin Heo-
HOPA30BO Bi/I3HAYaB, MO IHBECTUIINHWHI TIpoIeC B
OJTHIN KpaiHi TTO3HAYAETHCST HA €KOHOMIYHOMY PO3-
BUTKY iHmux. Ileil morssig ocobiuBo MiHHMIA 3apas,
y mepioz riobaisanii eKOHOMIYHOTO JKUTTSL.

3 OISy Ha 1€ iHCTUTYIIHHO-IHBeCTUIliiHA Te-
Opist YKPaTHCHKOTO BUEHOTO-EKOHOMICTa € HAYKOBO-
HOBaTOPCHKOIO, Ma€ TIPaKTUIHE 3HAUEHHS 1 ChOTO/I-
Hi.

Bimomuii BUeHU MiAXOAUB 0 IHCTUTYIIMHO-1H-
BECTHUIIITHOTO TIPOIlecy 3 IMUPOKUX KOHIIEHITiHO-
MEeTOIOJIOTTYHUX 1o3ulliil. [[y1g HboTo 1HCTUTYIIIT Ta
iHBecTHIlii — Iie 3acib [ JOCATHEHHSI MaTepialib-
HOTO 1 JIyXOBHOTO 100POOYTY JIFO[EH, YTBEPIKEHHS
ixapoi cyTHOCTI. KoHIemnmiitHO-MeTO10I0TiuHI 3a-
cajiv IHCTUTYLIHO-1HBecTUIliiiHoi Teopii M. Tyran-
bapanoBcbkoro HanmoBHEHI TYMaHICTUYHUM 3MiCTOM,
MOB’s13aHi 3 KYJBTYPHUM TOCTYIOM IIMBLIi3allii Ta
HaIin.

[nei M. Tyran-bapanoBcbkoro oTpuMain CBi-
TOBE BU3HAHHS W TOJATBIINN PO3BUTOK Y KOHIIETI-
uisix Jix. M. Keitrca, 1. IlIymmnerepa, A. Initroda,
I Kaccens ta in.

Busnauanbhe miciie cepen iHCTUTYTIB iHBeCTH-
IITHOTO TIPOIIeCy TOCI/IaE epskana.

[Ipu 3acTocyBaHHi IHCTUTYIIOHAJIBHOTO MiAXOLY
JI0 1HBECTHUIINHO-BIITBOPIOBAJILHOTO TIPOIlECy, 3a
nocmipkennamu JI. M. Bopii, exoHomiyHa Teopig
B YKpaiHi, 9K i B IHIMUX TOCTPA/SIHCHKUX KpaiHaXx,
BTpaTmJia 3aJeKHICTh Bi/l TTOBHOI MOHOIIOMIT MapK-
CUCTCBKOI KOHIIEMIIil, Tmovasa M0JIydaTucs 10 PO3-
MaiTTS METOAOJIOTIUHUX TIAXOMiB, MPUTAMAHHOTO
CYYaCHUM CYCIILJIBHAM HayKaM, OJHAK 37€0iIbIIoro
30epirac NPUXUJIBHICTD A0 KJIACHYHOI CIIAALIMHU,
3anouatkoBanoi A. Cmitom i /I. Pikapmo. [Ipaktuka
YKpaiHChKUX peopM MoKaszama, 1o MeTolaMi MakK-
POEKOHOMIYHOI crabimizallil 3a JOIOMOrOI0 MOBHOI
Jibepasizalii Ta caMOyCyHEHHs JiepKaBy Bij Kepis-
HUIITBA €KOHOMIKOIO HEMOKJWBO BUBECTU KpaiHy
Ha MIJISIX ¢TabiIbHOTO PUHKOBOTO PO3BUTKY. MoskHa
CTBEP/UKYBATH, 10 CaM€ BiICYTHICTH OOTPYHTOBA-
HUX KPOKIB MIOZI0 BIOPSIIKYBAHHS IHCTUTYIIOHATH-
HOTO CepeJIoBUIIA TTPU3Besa 10 3HAYHOTO CIIaly BU-
POGHUIITBA, BIJTOKY KalliTasly, KPU3U HEILJIATEKiB,
XPOHIYHUX GI0/KEeTHUX TPoOJIeM Ta iH. YKpaiHcbKa
JepKaBa IIOBMHHA BUPOOMTHU CBOI CIIEIiabHi Me-
XaHI3MU 3aXUCTY K BHYTPINIHIX, BITYN3HIHUX, TaK
1 iHO3eMHUX IHBECTOPIB y IMBIJIbHO-IIPABOBUX ac-
nektax. Ha mymKy aBTOpa, B yKpaiHCHKIN peasbHOCTI
IHBECTUIIIHOrO KJiMaTy HAHTrOCTPILIOIO IIPOOIEMOIO
CBOTO/IHI € He HAJJIUINOK 4 JedinuT GopMasTbHUX
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MpaBWJI, a X CTPYKTypa Ta Croci6 iX TPOHUKHEHHS
1 YTBEp/UKEHHSI B EKOHOMIIli. YKpaiHCbKa iHCTH-
TyIliIOHAJIbHA CHUCTEMa CYTTEBO BiIPI3HAETHCS Bif
3axi/iHOl, TOMY, CHPUIMAIOYU HaIly HaIliOHAJIbHY
I/IEHTUYHICTH TAKOIO, TK BOHA €, 3 yPaXyBaHHSAM Pyii-
HyBaHHS OCHOBHUX 3aca/] BJIACHOI IHCTUTYIIOHAJIb-
HOI CHCTeMN 1 HAaCUJIbHOTO BITPOBA/KEHHST 3aXi/THOI,
el MUISIX MOJKe TTPUHECTH Pe3yJIsTaTH JINIe Yyepes
KiJIbKa IOKOJIHD i Bce 0HO Oy/ie HEIPUPOLHUM [
HaIlol TeHeTUYHO YCITaJIKOBaHOI MeHTasIbHOCTI. Har
YKJIaJl He ripiuuii 3a 3axigHuii, ane BiH iHmuii. Tpeba
He GesJyMHO BIIPOBAKYBATH 3amo3udeHi, Hexail i
edeKxTUBHI B IHIIUX YMOBaX IHCTUTYTH, B YKpaiHCbKe
JKUTTS, @ Y3TO/KYBATH CBOI 3 UYKUMU.

Ha mymxy JI. M. Bopr, iHCTUTYIIRHUN TiAXIT
0 1HBECTUIIHO-BiATBOPIOBAILHOTO TIPOIleCy /1aB
3MOI'Yy IIPUIIYCTUTH, HIO BIPOBA/KEHHS 3arajbHO-
CBITOBHMX 1 €BPOTENCHKUX ITPABOBUX, KYJIBTYPHUX
i TTOMTUIHUX HOPM 3aBEPITUTHCS 1 TTEPETBOPUTHCS
B KOMILIEKCHY CHCTEMY TUIBKH TOMi, KOJIU OYyayTh
HPUIHATI CYCIIILCTBOM SIK OpraHiYHui croci6 KuT-
TS; BiATBOPEHHI PUHKOBUX IHCTUTYTIB B YKpaiHi 3a
3apyOisKHUMK perenTaMu, 6e3 TIHOOKOro JOCij-
JKEHHs 1X 0COOJMBOCTEH 1 IPUHIMIIOBOI IIPUIHAT-
HOCTI, HenlepcniekTuBHe [7, 11—12].

3 OrJIsIy Ha Iie BBaXKa€MO HEOOXiTHIM y HAIIIOMY
MOCTiKEeHHI BUKOPUCTATH IHCTUTYIIUHUN TAXi 10
VIPaBIiHHS IHBECTULIHHUMU TTpOIlecaMi Ha PUHKY
(piHaHCOBUX MTOCJIYT.

Punok ¢inancoBux 1ociayr Ma€ 0CUTh CKIIQJHY
BHYTPIIITHIO CTPYKTYPY, TOMY e(heKTUBHE HOTo (hyH-
KI[IOHYBaHHsS MOe OyTH 3a0e3reueHe B Pe3yJibrari
B3a€EMO/III BCIX IOI'O CEIMEHTIB.

VipapiinHg iHBECTUIIIHUM IIpoIiecoM Tepeada-
YA€ PETyJIOBAaHHS YMOB IHBECTUIIHHOI isIJIbHOCTI
11 KOHTPOJIb 3a 1i 3/[ICHEHHIM yciMa iHBecTopaMu
Ta yJYaCHUKaMU iHBeCTHUIliifHOTO Tpotiecy. KoxHuit
IHCTUTYIIHHUH CeKTOP BIlirpa€ BaKJINWBY POJb B
iHBecTyBaHHi. Bu3HaunM0O OCHOBHMX yYaCHUKIB iH-
BECTUIIIITHOTO TIPOIeCy HAa PUHKY (DiHAHCOBUX ITOC-
JiyT (PUCYHOK) Ta 0XapaKTEePU3YEMO KOPOTKO POJIb
KOKHOTO 3 YYaCHUKIB y peaJisaiiii iHBeCTUIIITHOTO
mporiecy Ha PUHKY.

JlepxkaBa B iHBecTUIIIITHOMY TIpoIieci MOKe OyTh
IHBECTOPOM, PEIUITIEHTOM i rapaHTOM iHBECTyBaH-
H4. besnocepennbo Ha puHKY (DiHAHCOBUX TIOCITYT
OCHOBHE 3aBJIaHHA JIePKaBU TI0JISATAE Y PEryJIIOBaH-
Hi YMOB 3/IIICHEHHS iHBeCTYBaHHSI (DiHAHCOBUMU
MocepeTHUKAMI Ta MOKYTIISAMH i crioskuBadamu (i-
HAaHCOBUX TocCayr. KoOHKpeTHile, SKUMI METOIaMU
JlepKaBa MOJKe PeryJIioBaTH iHBECTUIIINHI ITpoilecu
Ha PUHKY Ha NPUKJIAJl PUHKY (DiHAHCOBUX TOCTYT
Ykpaiau, Mu po3TIsTHEMO JIaJTi.

OcobMBy  TpyIly Y4YacHWKIB IHBECTHIIIHHOTO
npoliecy ckaanaoTh dinancosi iHctutyTH. Cepen
HUX KOMepLiiHi OaHku (30Kpema, iHBeCTUIINHI Ta
inoreuni), HeOaHKiBCbKI (inaHcoBi ycranosu (iH-
BECTUINIITHI KOMTIaHii, iIHBECTUILiIlHI (DOH/HU, TTeHCiii-
Hi GOHIN, CTPaxXOBi KOMIIaHii, JI3MHTOBI KOMIIaHii,
(bakropuHTroBi (hipMu, KpeAUTHI CIIIKU, TOMOApIH,
pPEeECTPATOPH, JIeTo3uTapii, KJIPUHTOBI yCTaHOBH,
30epiraui Ta iH.).

ExonomiuHOI0 0CHOBOIO /islIbHOCTI (hiHAHCOBUX
MTOCEPETHUKIB € HASIBHICTh YaCOBOTO JIaTy MixK 3/1iii-
CHEHHAM BHUTPAT PI3HOMAHITHUMMU Cy0'€KTaMK roc-
MOIapPIOBaHHsI Ta HAIXOJKCHHSIM HEOOXiHUX JIJIsT
IIbOTO KOIITIB. ¥ Cy4aCcHUX yMOBaX poJib (DiHAHCOBUX
TOCePEeIHNKIB B eKOHOMIUHIN cUCTeMI € TTOIBIITHOIO:
3 OJTHOTO OOKY, iX MPU3HAYECHHSIM € ONITUMAJILHI TTe-
PEpo3IOi y:Ke HagBHUX TUMYACOBO BIJIbHUX KOIII-
TiB NIJISIXOM CIIPSIMYBaHHS iX y BUCOKOe(EKTUBHI
rary3i HalliOHAJIbHOI eKOHOMIKH, a 3 1HITOTO — CTBO-
PEHHSI HOBOTO KarriTary. 3HaueHHs (iHaHCOBOTO TO-
CepeHUIITBA TIOJISATAE B HAJIAHHI HU3KHU T0ATKOBUX
TepeBar, 1110 YTBOPIOIOTLCA Y TIPOIIeci CIiBITpalli Kpe-
JIUTOPIB 1 MO3MYAIBbHUKIB (HATTPUKJIA/], CKOPOYEHHS
BuTpaT MoOLIizalii (PiHAHCOBUX PeCypCiB, 3HUKEHHS
(iHaHCOBUX PUBUKIB Ta iH.).

BankiBebki yctaHOBM TOpsAA 13 TPaaUIiTHUM
00CJIyrOBYBaHHSIM —  JIETIO3UTHUM,  KPEIUTHUM,
PO3PaxXyHKOBO-KAaCOBUM — 3HAYHO  PO3IIKPIOIOTDH
CBOIO JIiSIJIBHICTD TIJISIXOM TIPOBE/IEHHS Omepariii 3
MIHHUMU TIallepaMy, IHBECTUIIIHHOTO KpelnTyBaH-
HsI, TPOEKTHOTO (piHAHCYBaHHS, IOBIPUNX OmMepartii,
BKJIQJICHHS KOIITIB y cTaTyTHI (hoHaM Cy0’ €KTIB roc-
nofapioBanHgd. be3nocepennbo A1 HaflaHHS iHBeEC-
TULIAHUX OCAYT CTBOPIOIOTHCA CIIeliamizoBani Gam-
ku (iHBECTHIIiiHI, iITIOTEYH] Ta iH.), B aKTUBaX SIKUX
50 % i Ginblie ckaaga0Th caMe IHBeCTUIINHI omepa-
i [1].

AKTHBHUMM YYaCHUKAaMHU IHBECTUI[IHOTO MPO-
1ecy MOXKyTh OyTH TaKOK HeOGaHKIBCbKi (hiHaHCOBI
IHCTUTYTH.

Y crpykTypi hiHAaHCOBUX TIOCEPEHUKIB 3HAUHE
MicIle 3aliMaroTh iHBeCTHINiNHI (POHAM Ta KOMIIaHii.
Bouu MOxyTb po3MilllyBaTi 3aIydeHi KOLWTH Y LiH-
Hi TTarepu iHHOBAIITHUX T ATTPUEMCTB, 1110, 3 OTHOTO
60Ky, crpuse akTuBizalii iHBeCTULIITHOT AisIbHOCTI
cyG’€KTIB TOCIIOIAPIOBAHHS, a 3 1HIIIOTO — 32 YMOBU
BUBAKEHOI MOJITUKKA AWBepcudikallii iHBECTHUIliN
CTBOPIOE JIONIATKOBI TLIAXU OTPUMAHHS TPUOYTKY
JUIST caMuX iHBecTUIIHHUX (hoHAiB. [lepcrekTuBHIM
MPOJIOBKEHHSIM JIiSITbHOCTI 1HBECTUIIHHUX (DOH/IIB i
KOMITaHiil € (popMyBaHHs THCTUTYTIB CHIiJILHOTO iH-
BecTyBaHH (TTAlOBUX i KOPITOPATUBHUX iHBECTHUITii-
HUX (OH/IIB).
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[Ile omHWM AOCTaTHHLO BAKJIUBUM €JIEMEHTOM
(bimancosoi indpacTpykTypu € nenciitai pouan. Oc-
HOBHA IX MeTa — J0JaTKOBe Heflep:KaBHE TIEHCITHe
3a0e3MeyeH st I CBOIX YYaCHWKIB i MPOBEIEHHS
HeoOXiZHOI [ 1BOro (hiHAHCOBO-TOCIIOAAPCHKOI,
KOMEPIINHOI Ta iHBeCcTUIliitHOI AistrbHOCTI. [Tenciiini
dhoHIM MITOTH BUKJIIOUHO Ha JOOPOBITBHUX 3acaiax,
IIPY [IbOMY BUKOPUCTOBYIOTH BJIACHI PECYpPCH 3 Me-
TOIO OTPUMAHHS iHBECTUIIIITHOTO TOXOY HAa KOPUCTH
CBOIX YYaCHUKIB.

3HaYHYy POJIb B iIHBECTHUIIIHHOMY ITPOIIECi Bijlirpa-
I0Th CTPAaxOBi KOMIaHil, sIKi, 3a0€31eUy0Ur 3aXUCT
Bi/l 1HBECTHIIMHUX PU3NKIB, MiBUIIYIOTh IHBEC-
TUIIAHY TPUBAOIUBICT CYyO'€KTIB TrOCHOAAPCHKOI
JisinbHOCTI. B eKOHOMIYHO PpO3BHMHEHNX KpaiHax
CTPaxOBUIl PUHOK OXOIUIIOE CUCTEMY €KOHOMIYHUX
Bi/[HOCWH KOMTaHIl, SKi HAJ[AIOTh TIOCAYTH MO0 1X
CTpaxyBaHHs, llepecTpaxyBaHHs, a TAKOXK KOJIEKTHUB-
HOTO cTpaxyBaHHsS. BiH € BakauBUM (hiHAHCOBUM
IHCTPYMEHTOM peryJIOBaHHS HalliOHAJIbHOI €KOHO-
MiKH Ta MOTYKHUM 3acO00M aKyMYJIIOBaHHSI KOIII-
TIB /IS 1X TTOJAJIBINIOTO BKJIAAEHHS B €KOHOMIUHUN
PO3BUTOK. SIK cBigunTh 3apyOikHA IPAKTHKA, CTPa-
XOBI KOMIIaHii TTOCTYTIOBO 3aBONHOBYIOTH JIOMIHYIOUi
TTO3WIIil HAa CBITOBUX i HAI[IOHAJIBHUX PUHKAX KarTi-
TasiB. Besmue3Hi iHBecTHIIIHI pecypcu CTPaxoBUX
KOMIIaHill TTepeTBOPIOIOTH IX HA BIJIMBOBI 30BHINIHI
IEeHTPHU (PiHAHCOBOTO KOHTPOJIIO O[O0 TIPOMUCIOBUX
KOPIOPAIIii.

JissTpHICTD JII3WHTOBUX KOMTIaHI I IK (DiHAaHCOBUX
IHCTUTYTIB cIIpSMOBaHa Ha IHBECTYBaHHS BJIACHUX 1
3QJIyYeHNX KOIITIB y (hiHAHCYBAHHS iHBECTUIIITHIIX
MPOEKTIB Cy0’€KTiB TOCTIoaproBaHHsi. PoJib J1i3MHTO-
BUX KOMIIaHill TTOJIATAE y TTOEAHAHHI IHTEpeCiB BJac-
HUKIB ycTaTKyBaHHsI, MaliH (06’€KTIB Ji3MHTOBUX
BifiHOCHH) 1 TUX, XTO Gaska€ iX OTPUMATH Y KOPUCTY-
BaHHS Ha TICBHUI TEPMiH.

Ak ydacHUKM IHBECTHUIITHOTO MTpoOTiecy Ha PUHKY
(hakTOpUHTOBI KOMIIAHIT CIIEIiai3yI0ThCS HA KYTTiBJI
y rocroiapioiourx cy6’eKkTiB pasa Ha BUMOTY GOprYy.
IIi npasa Ha BUMOry GOPry iCHYIOTb, IK IIPABUJIO, Y
BUTJIAZL 1€6ITOPCHKUX PaXyHKIB 3a IOCTaBJIeH] TOBa-
PH, BUKOHAHI poOOTH, HajlaHi mocryru. Taki KoMaHii
YaCTO CTBOPIOIOTHCS TIPU OAHKAX 1 IMTUPOKO KOPUCTY-
IOTHCS TTO3UYKAMU 1TUX OAHKIB U1 3/[1IICHEHHS CBOIX
onepariil. Yacto 6GaHkM HagA0Th PaKTOPUHIOBI IOC-
JIYTU JIJIST CBOIX KJIIEHTIB CAMOCTIITHO.

Kynyroun Gopru kiienris, dakrop Gepe Ha cebe
PU3UKHU BTpaT uepe3 OesHaiiiiHi Gopru i 3iiicHioe
crpaxyBanns knienta. DimancyBanHs 3a JOMOMOTOIO
daxTopunry Bupimye npobsiaemu cyb eKTiB rocroa-

PIOBaHHS 3 YIIPaBJIIHHS 1e0iTOPCHKOIO 3a00proBaHic-
TIO, CBOEYACHOTO TIOTAIIIEHHSI 30008’ SI3aHB TIEPE]L IIOC-
TaYaJIbHUKAMHW, MIATPUMAHHSA ONTUMAJIBHOTO PiBHSA
JIIKBIZTHOCTI Ta 3pOCTaHHS MiINPUEMCTB.

OnauMu i3 BaxkJMBUX (PiHAHCOBUX TTOCEPEHNU-
KiB € KPeIUTHI CITiTKH. Tx wmicie B IHBECTHIIHHOMY
MpoIleci BU3HAYAETLCS TEPEYyCiM THUM, IO, 3aJIy-
4auu 0COOMCTI 3a0MIA/KEHHA CBOIX YJICHIB, BOHU
CIIPOMO’KHI BKJIQIATH 1X Y MiANPUEMHUIIBKI TTPOEK-
. OTpuUMaHi 1/l HEBUCOKHH BiZICOTOK KPEUTU BU-
KOPHUCTOBYIOTbCS 4JIEHAMU CIIJIOK Ha CIIOKUBYI Ta
IHBECTUIIITHI IT1JIi.

Hesig'emEnMET yyacHUKaM¥ iHBECTUIIIHUX TTPO-
11eciB Ha pUHKY (hiHAHCOBUX TOCJIYT € HalliOHAJbHI
iITPUEMCTBA, iIHO3eMHI iHBeCTOPU, MixKHAPOHI (i-
HAHCOBI opranizaiiii, ¢piHancosi Ta (inancoBo-1po-
MUCJIOBI TPYTH, CITJIbHI ITiIIIPUEMCTBA Ta HACEJEeH-
HSL.

Jlng axTuBizallil iHBECTUIINHOI iSIBHOCTI Ta
MIPUCKOPEHHS PYXY iHBECTUIIITHUX PECYPCiB /I0111Th-
HuM € hopmyBaHHs (DIHAHCOBUX TPYII IIPU BEJTUKUX
GaHkax, a Takox 00’eHaHHs (DIHAHCOBOTO Ta TPO-
MUCJIOBOTO KarmiTamny y (hiHaHCOBO-ITPOMUCIIOBI TPY-
1.

ITpobiema MoOGiizaiii Mi)KHAPOIHUX 1HBECTH-
IIMHUX PecypciB MEBHOK MipOI0 BUPINIYETHCS iH-
Terpaii€io HalllOHAJTbHOTO Ta IHO3€MHOTO KamiTary
y CHUIBHUX MAMPUEMCTBAX, 2 TAKOK PO3POOIECHHSIM
JIep’KaBHUX 1HBECTUIIIITHUX TIPOEKTIB i porpam, ¢i-
HAHCYBaHHS SKUX MOXYTb 3/IICHIOBATH Mi*KHAPOJI-
Hi (hiHAHCOBI IHCTUTYTH.

YrpaBniHHS iHBECTUIIMHUMH TIpollecaMu Ha
PUHKY (DiHAHCOBUX TIOCJTYT BKJIOYAE BU3HAUEHHS
00’eKTiB yIpaB/iHHS IHBECTHIIMHUMU IIPOIIECAMHU,
BUGIp Ta 0OIPYHTYBAHHS IIPIOPUTETIB IHBECTUIIIHHOT
JUSITBHOCTI, OI[IHIOBAHHST Ta TPOTHO3YBaHHS iHBEC-
TUIIIHHUX TIPOTIECiB HA PUHKY (DiHAHCOBUX TTOCJYT,
(bopmyTIOBaHHS 11iJTeli YIIPaBIiHHS 1HBECTUITHUMHA
mpoliecaM Ha PUHKY (DiHAHCOBUX IIOCIYT, BU3HA-
YeHHSI METO/IB 1 BakeJiB BILUIMBY Ha 1HBECTUILINHI
MIPOIIECH, X BITPOBA/KEHHST | BUKOPUCTAHHS, MOHITO-
PMHT Ta OI[iHKA IHBECTUIIMHOI AislIbHOCTI Cy6 €KTiB
PUHKY (hiHAHCOBUX MTOCJIYT.

Taxkum uwHOM, YCHINTHICTD peasizallii iHBeCTH-
LIMHOTO TIpollecy Ha PUHKY (DiIHAHCOBUX TOCJIYT
3a7Ie)KUTh Bijl e(eKTUBHOCTI B3aEMOJIil BCiX ydac-
HUKIB — Jiep>kaBy, (DiHAHCOBUX THCTUTYTIB, TiAIPU-
EMHUIILKUAX CTPYKTYP, iX 06’€fHaHD, HACETEHHs, a
TaKO’K IHO3eMHUX IHBECTOPIB 1 MiskHapOIHNX (hiHAH-
COBUX OpTraHi3aIlii.
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Incmumyuitino-ineecmuuiting meopis 6 CY4acHux ymosax 30amma 3a6esneuumu Hogi
nidxodu 0o ineecmysanns Kanimany. Yeniumnin peanizayii iHeecmuyiinozo npouecy cnpu-
€ N0200JHCena Ul eheKmusHa 63acMo0is 6CIX 11020 YUaACHUKIB.

Hnemumyuuonaivio -uneecmuyuonias meopusi 8 CO8PEMEHHbIX YCI0BUIX CNOCOOHA
obecneuums 1ogvle N00X00bL K UHBECTNUPOBAHUIO KANUMALA. YCNewHot Peaiuayuu ui-
BECTUUUOHHO20 NPOYECCA CROCOOCMBYEM CO2IACO8anHoe U dpdexmusnoe 63aumooeric-

meue 6cex €20 Yyuacmuuroes.

The institutional-investment theory in modern conditions is capable to provide new
approaches to investment of the capital. Successful realization of investment processes is
promoted by the coordinated and effective interaction of all their participants.

Hagiviwna 4 niotoro 2009 p.
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