IV. pIHAHCU TA KPEOUT

VK 331.25
O. M. lOpkesuY, kKaHg. €KOH. HayK,
JoueHT kadenpyn 6aHKIBCbKUX iHBECTULIN,
OBHS «KuiBcbkniA HauioHanbHWUI EKOHOMIYHUI YHIBEpCUTET
imeHi Baguma "eTbmaHay

similar papers at core.ac.uk

provided by Institutional Repository of Vadym Hetme

TA POJII IHCTUTYUIMHUX IHBECTOPIB
HA ®IHAHCOBOMY PUHKY YKPAIHU

AHOTALUIA. Y cTatTi po3rnsHyTO TEOPETUYHI acnekTn AisnbHICTb iH-
CTUTYLINHMX IHBECTOPIB, SKi (PYHKUIOHYIOTbL Ha (PiHAHCOBOMY PWUHKY
YkpaiHn. CuctemaTnsaoBaHo Migxoau OO CKNagy iHCTUTYUINHMX iHBEC-
TOpiB, BUCBIT/NIEHO X 3HAYEHHSI Ta POJib, SK BaXIIMBOrO €MEMEHTY iH-
pacTpykTypn 3abesneyeHHs CyB’eKkTiB pUMHKY hiHAHCOBMMMU pecyp-
camMu Ta aKTMBHOrO iHBECTOpA, TaKOX OKPECIEeHO iX Micue Ha hiHaH-
COBOMY PUHKY.

KIMKOYOBI CINOBA: iHaHCOBI nocepenHuKn, iIHCTUTYLIVHI iHBeCTOpH,
diHaHcoBi pecypcu, hiHaHCOBUI PUHOK.

AHHOTALMNA. B cTtaTbe paccmaTpuBaloTCa TEOPETUYECKNE acnekTbl
OEeATEeNbHOCTU UHCTUTYUMOHAMNbHbBIX MHBECTOPOB, KOTOpble (OYHKLMO-
HUPYIOT Ha (PMHAHCOBOM pbiHKe. CMTEMATU3NPOBAHO NOAXOAbl K COC-
TaBy bIHCTUTYLMOHAsbHbIX MHBECTOPOB, OCBELLEHO MX 3HayeHue wu
pOnb, KaKk BaXHOro anemMeHTa MHPaCTPyKTypbl 06eCneyKeHns CyObek-
TOB pblHKa (PUHAHCOBLIMU pecypcaMm U akTUBHOrO iHBECTOP, Takke
0OYepYEHO MX MECTO Ha (PUHAHCOBOM PbIHKE.

KNKOYEBBIE CJIOBA: ¢uHacoBble nocepegHukn, UHCTUTYLMOHAmMb-
Hble MHBECTOPbI, (PMHaHCOBbIE pecypcbl, PUHAHCOBLIN PbIHOK.

ANNOTATION. Theoretical aspects of activity institutional investors
such as financial intermediaries (FI) on financial market are consi-
dered in the article. Scientific views as regards to the structure of
these financial institutions are systematized. The article explains the
meaning and role institutional investors as important infrastructural
elements which supply financial resources to the market. Also it
defines its (FI) place on the financial market.

KEY WORDS: financial intermediaries, institutional investors, financial
resources, financial market.
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IlocranoBka npodjemu. EdexTuBHMiA Hepep03nozun ¢binanco-
BHX PECypCiB HaOyBae mie OLTBIIOI aKTyadbHOCTi B yMOBax IIOCT-
KPU30BUX SIBHIII, SIKi CIIOCTEPIraroThCcsl Ha (DiHAHCOBOMY pUHKY. Ha-
SIBHICTB IIUPOKOTO KoJa (piHAHCOBUX IMOCEPEIHUKIB 3a0e3Meuye MOX-
JUBOCTI 3aIy4eHHSI PeCypciB y HEOOXiTHUX oOcsrax Ta iX e(heKTHB-
HOTO iHBECTYBaHHS.

[IpoTsroM OCTaHHIX POKIB MPOCTEKYETHCS BITHOCHE 3POCTAHHS
KUTBKOCTI 1HCTUTYIIWHUX IHBECTOPIB, TOJIOBHE 3aBIAHHS SKHX —
CTBOPEHHS CIIPHSTIMBOIO CEPEOBHINA Ul HarpoMa/DKeHHS (iHaH-
COBHX pECypCiB €KOHOMIYHUMH Cy0’ €KTaMu Ta 3abe3medeHHS (QyHK-
IOHyBaHHS e(DEeKTHBHOTO MeXaHi3My iX TpaHchopMaIllii B IHBECTHIII.
3aranpHi aKTHBH 1HCTUTYIIIHHUX 1HBECTOPIB MOCTIHO 3pOCTAIOTH, IO
CBIIYUTH PO iX ePEeKTUBHY AISUTBHICTh HAa (pIHAHCOBOMY PHHKY. 3a
OCTaHHI JBAJIATh POKIB CIIOCTEPIra€ThCsl 3HaYHA €KCIIAHCisl aKTHBIB
i YIIPaBTiHHSIM 1HCTUTYIIIHHUX 1HBECTOPIB y TSIy Yepry y pO3BHU-
HYTHX KpaiHaX, a TAKOX B KpaiHaxX, 10 po3BUBalOThCs. Y 1981 p. ak-
TUBH 1HCTUTYLIHHUX iHBecTopiB kpaiH OECP ckmanamu 3,2 TpmH oo
(abo 38 % BBII), y 1991 p. — 16,3 tpan nox. (90 %), y 2000 p. —
maibke 39 tpnu (6ubmr 150 %), y 2004 p. — Oumbme 50 TpaH
(154 %), a'y 2007. — maibxe 75 Tpan gon [1].

AHai3 ocTaHHiX gocaimkeHb i myoOsaikaniii. J[isUTbHICTH 1HCTH-
TYLIMHHUX 1HBECTOPIB MIMPOKO JOCTIKYEThCA K y 3apyOiKHIN, Tak 1
y BITUM3HSIHIA €KOHOMIYHIHN JiTepaTypl. Baromuii BHECOK y AOCIiIKEeH-
Hi MMUTaHHSA PO3BUTKY IHCTUTYLIHHUX 1HBecTOpiB 3podmnu: Y. Hlapm,
k. beiin, O. Xmus, b. b. Py6uos, 5. M. Mipkin, O. M. Mo3rosuii,
I1. Jleonos, H. KopanipoBa Ta iH.

ITocTanoBKa 3aBaaHHsl. MeTOIO JTOCIIKEHHS € aHali3 Ta CUCTe-
MaTH3allis MaTepiaiiB moA0 (yHKIIOHYBAaHHS 1HCTUTYLIMHUX 1HBEC-
TOpiB, BU3HAYEHHsS POJII TAa MICI IHCTUTYLIHHMX Ha (DiHAHCOBOMY
pUHKY YKpaiHu, BCTAHOBJICHHS CIICIU(IKH iX MisITHHOCTI.

Bukisiax ocHOBHOro marepiany aociimkeHHsi. [HCTUTYIINHI 1H-
BECTOPH BIJITparOTh BAXKIIUBY POJIb TIOPS 3 KOPIMOPATUBHUMH Ta iH-
TUBITyaTbHAMH B 3a0€3MeUeHH] KpaiHu iHBECTHIIIHHUMHU PECypCaMHu.
SIKIo0 KOpIopaTHBHI Ta 1HIWBIMYyadbHI IHBECTOPU € OCHOBHUMH IIO-
CTadaIbHUKaAMH pecypciB B €KOHOMIIIi KpaiHu, TO iHCTHTyuiﬁHi iHBeC-
TOPH BHUTYNAKOTE y PO (PiHAHCOBUX MOCEPEIHHKIB, SIKI TPaHC(Op-
MYIOTb 1 Mepepo3MOIUIAIOTh HAKOIMYEHI 3a0IaKCHHS BXKE y peab-
HUH CEKTOP.
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Ilepur 3a Bce BapTO 3’sCYBATH CYTHICTh MOHATTA «IHCTI/ITyHII/IHl
IHBECTOPW», BUALIATH iX BUAM Ta QYHKLII y Cy4acHiil PUHKOBIH €KO-
HOMIIT.

[HCTHTYLIHHI HBECTOPH BilIrparOTh BaXIHUBY POIb nopsiT 3 KOp-
MOPaTHBHUMH Ta IHXMBITyabHAME B 3a0€3IICUCHHI KpaiHH IHBECTH-
WIHIMA pecypcam. SIKI0 KOpIopaTHBHI Ta iHIWBIXyalbHi IHBECTO-
pU € OCHOBHMMH NOCTa4allbHUKaMU PECYPCIB B CKOHOMILL KpaiHu, TO
IHCTUTYLi{H IHBECTOPH BUTYNAKOTh y POili (IHAHCOBUX IOCEPEAHH-
KiB, SKi TpaHC(popMyIOTL 1 Mepepo3NnoAUISIIOTh HAKOMUYEH] 3a0I1a-
JOKEHHSI BXKE Y peasIbHUM CEKTOP.

IHCTHTyuiﬁHi IHBECTOpH NPOGECiiiHo (HOPMYIOTE 1 yNpaBIAIOTH
inBectuuiiinuM noprdenem. Ilix npodeciiHum ynpasiaiHHIM po3yMi-
€TbCS. TUMYACOBE BIJOKPEMJICHHS BIIACHUKIB BiJ ympaBiiHHS. Binb-
IIICTh JIIOJICH HE MalOTh MOJMJIMBOCTEH, HEOOXIMHUX 3HaHB, a TAKOXK
qacy I TOro, mo0 e()eKTHBHO PO3MINIyBaTH CBOi 3a0IIaHKCHHS Ha
(GiHAHCOBMX pPHHKAaX ILUIIXOM IPSMOIO I1HBECTyBaHH:. [HCTHTYIiiHI
1HBECTOPH, BOJIOJII0YU TpodeCiiHUMH HaBHUKaMH Ta JIOCBIIOM, MO-
KyTb 3a0e3meuuTd OuTbIl e(EeKTUBHE YNpaBIiHHS 1HBECTULIHHUMHU
pecypcamMul HiXK 1HIUBITyadbHI 1HBECTOPH. BUIBIIICTh THCTHTYIIHHIX
IHBECTOPIB MAIOTh y CBOEMY PO3MOPS/DKEHHI MOCTIHHNN 1mTaT (iHaH-
COBHX aHAJIITUKIB 1 KEPIBHUKIB MOPTQesneM, Ki HaMararoTbcs JOCATTH
MaKCUMaJIbHOI €()eKTUBHOCTI IHBECTHUIIIH.

3naTHICTh IHCTHTYUIHHUX IHBECTOPIB 10 S(EKTUBHOIO MeEpepo3-
TMOJLTY THMYaCOBO BUIPHUX PECYPCIB HOCSTAETBCS IUISXOM OLIHKH
YMOXIIHMBIIOETbCS 33 PAaxXyHOK AMBepCH(IKauil PH3UKIB, OCKLIBKH
KOIUTH IHJMBIZYalibHUX 1 KOPIOPATHBHUX IHBECTOPIB MOXKYTh BKJIa-
JIaTUCh Y pi3HI IHCTpyMEHTH (pIHAHCOBOTO PHHKY. [HCTUTYIIiIiHI iHBEC-
TOpH 3po0miu quBepcrdiKaIliio JOCTYITHO IS IpiOHUX 1HBECTOPIB.
Hanpukiaza, BOHE MOXYTh 3aIIPOTIOHYBATH MOKJIMBICTh IHBECTHIIIHN y
BEJIMKI I HeMOALIbHI KaTeropii akTUBIB, Takl SK IpaBa BIACHOCTI, SIKi
MPOCTO HEJOCTYIHI JUIsl APIOHKX IHBECTOPIB.

HiiicHo, 06’ exHyt04H rpomom KOILITH CBOIX iHBECTOPIB, IHCTHTY-
TH KOJIGKTUBHHX 1HBECTHIIM NalOTh iM MOXKJIMBICTH BOJIOJITH YacT-
KaMHU PI3HMX LIHHUX MamnepiB. Y 1bOMY BUIAAKY BOHH MOXYTb Jisi-
THU K KPYIHI i1HBECTOPH, HaBITh AKIIO OKPEMOMY 1HBECTOPOBI Iie HE
TiJT CUITy.

Takox THCTHTYIIIIHI 1HBECTOPH JAalOTh MOJIMBICTh 3HAYHO 3HH-
3UTH BUTPATH HA 3/iHCHEHHS omepalliii 3 (iHaHCOBHUMH iHCTpPyMEHTa-
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MH, ONEPYIOYH 3HAUHUMHU oOcsiramu pecypciB. OCKIIbKH IHCTUTYIIN-
Hi IHBECTOPH TOPTYIOTh BEJIMKUMHU IMaKETaMHU LIHHUX TarepiB, 11e 103~
BOJISAE IM JOCSTTH ICTOTHOI €EKOHOMIT Ha KOMICIHHHX BHUIUIATaX 1 TOHO-
papax mocepemHukaMm. I[Ipw ympaBiiHHI BEJHMKOK KUIBKICTIO Ipi0-
HUX 1HBECTHUIIIN SK OJHUM BEIUKUM MOPT(heEreM MOKHA 36KOHOMHUTH
3a paxXyHOK MacmTaly ormepariiii, Bii 40ro iHBECTOp MOXe OTpUMaTH
BUTO/1y Y BUIJISII HU3bKOI TUIATH 32 YIIPABIiHHSL.

VY3arajpHIOIOUM 3a3HAa4€HE, 10 OCHOBHHX O3HAK IHCTUTYIIIHOTO
IHBECTOpAa MOYKHA BiTHECTH:

— (QYHKIIOHYIOTh Ha (DIHAHCOBOMY PHHKY 1 ONEpyIOTh (piHAHCO-
BUMH IHCTPYMEHTAMH;

— BUKOHYIOTHh (PyHKILI{ (piHAHCOBUX MOCEPEAHUKIB;

— 3aliMaroThCs IHBECTYBaHHAM Y (DiHAHCOBI Ta MaTepialibHI AaKTHBH;

— BHCTYNAIOTh NOPTEIEHAMH iHBeCTopaMH'

— MpOGeCiiiHO YNPABIAIOTE IHBECTULIHHIMH nopT(beJmMH

BusHauaroun CyTHICTb HOHSTTS (<1HCTI/ITyLIII/IHI/II/I IHBECTOP» MOXK-
Ha BIJ3HAYMTH JBa MiJAXOJH: 32 MEPIIUM, IHCTUTYLIHHI iHBECTOpH —
e yci iHaHCOBI MOCEPEIHUKH, BKIIOYAIOUN KPEIUTHI YCTAaHOBH, 32
JIPYTHM, IO THCTHTYIIIHHUX 1HBECTOPIB BITHOCATH JIUIIC HEOAHKIBCHKI
(hiHaHCOBI yCTaHOBH (TICHCIHHI (oHH, 1HCTHTyTI/I CIUIBHOTO 1HBECTY-
BaHHI, CTPaXOBi KOMIIaHii), He BKIFOYAI0uM 10 iX CKIajy OaHKH, Kpe-
JUTHI CIIJIKK Ta iHII1 iHAaHCOBI ycTaHOBH. MOKHA 3a3HAa4YMTH, 10 HA
CHOTOJIHI HE iICHY€ €TUHOI Kiacudikallii (hiHaHCOBUX MOCEPEITHUKIB.

Y CIIA icHye TOHATTS «KBaTi(pikOBaHHIA iHCTI/ITyuifIHI/Iﬁ iHBeC-
Top» (anri. qualified Institutional Investor), sikuii Mae npaBo 3rigHO
no kiacudikanii Komicii 3 I_IlHHI/IX nanepiB Ta Oipxx CHIA, 6paTH
y4acTh y TOPrOBHX OIEpallisfiX 3 MIHHUMH TarnepaMu 0e3 peecTtparii
ux iHHUX nanepiB y Kowicii 3 minanx manepiB ta 6ipxx CHIA. Ta-
KU 1HBECTOp MOBMHEH MaTH MijJ CBOIM YNpPaBIIHHAM HE MEHIIE HIX
100 mim o CIIA [2].

Ha namry nymKy, iHCTUTYLIiHI IHBECTOPY — L€ y4aCHUKH (iHaH-
COBOT'O PHHKY, SIKI BHKOHYIOT (yHKILii q)lHaHCOBI/IX MOCEPEIHHKIB, Y
gacTuHI TpaHcdopmallii 3a011aHKeHb B IHBECTHUIII], IUITXOM BHITYCKY
BJIACHHX (PIHAHCOBHX iHCprMeHTiB (Ju1g aKyMyJIIOBaHHS KOUITIB) 1
(dbopMyBaHHs 1HBECTHUIIHOrO MmopTdento (BUKOPUCTAHHS KOIUTIB) 3
METOI0 OTPUMAaHHS 1HBECTHUIIIIHOTO TOXO/Y.

OcHOBHY (yHKIIiIO, SIKy MalOTh BUKOHYBAaTH IHCTHTYIIWHI iHBEC-
TOpH, MOKHA C(HOPMYITIOBATH SIK 3a0€3IIeUSHHSI TPOIITOBUM KaIliTalIOM
noTped eKOHOMIKH KpaiHH, IUISIXOM CTBOPEHHS MEXaHI3My aKyMYyJIto-
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BaHHs, PO3NOALTY Ta MEepepo3NoAlTy (piHaHCOBUX pecypciB Bix ocil,
SIKI BOJIOJIIFOTH BITbHUMH 1HBECTHIIIMHUMH Pecypcamu J0 0cCi0, SIKUM
HEOoOXI1JIHI TaKi pecypcH I PO3BHUTKY.

[HCTHTYMIIHI IHBECTOPH BUKOHYIOTH B OCHOBHOMY (DyHKIIIi TpH-
TaMaHH1 (IHAHCOBUM TOCEPETHUKAM, SIKi MOXKHa chopMyTroBaTH Ha-
CTYITHHM YHHOM:

— HEPCTBOPEHHSI 320118 UKCHb B IHBECTHULLIT aKyMyIIFOBAHHSM KOLI-
TiB IHIMBIAyalbHUX Ta KOPIOPATUBHUX 1HBCCTOplB

— CIIPUSTHHS 3HW)KCHHIO BapTOCTI omeparlii 3 (iHaHCOBUMH iH-
CTPYMEHTaMHU 3a OJJHOYACHOTO 3POCTaHHS iX KUIBKOCTI (e(eKT maci-
Taby);

— 3HIKCHHS TPAHCAKIIHHUX BUTPAT;

— 3MCHIIICHHS TPo0OJIeMU acuMeTpuyHOi iH(opmarrii;

— nuBepcudikallisi iHBECTUIIIMHUX PU3HKIB;

— TpaHc(opMallisi CTPOKY IOTALICHHs NEPBUHHAX LiHHUX Mare-
piB, y SIKi IHBECTOBAHO KOLITH, Y Pi3HI TePMiHH IOTAIICHHS [OCEPE]-
HUIIBKHX 3000B’s13aHb (PO3IOALT pecypciB y vaci);

— npodeciiiHe ynpaiIiHHs IHBECTHIIHAM TOpTdernem;

— KOHCYJIbTYBAHHS! y4aCHHKIB IHBECTHIIIHHOTO MPOILIEC TOIIIO.

BusHauaroun ckiaj iHCTHTYUIHHUX IHBECTOPIB, CIJ 3rajaTu BH-
3HA4YCHHs, HaBeieHe B cTaTTi 2 3akoHy Ykpainu «lIpo 1iHHI manepu
Ta (OHIOBHI PUHOK», 3TIHO 3 SKUM JO IHCTHTYI[IHHUX IHBECTOPIB
HaJIe)KaTh IHCTUTYTH CITUTBHOTO 1HBECTYBaHHS (TIAfOBI Ta KOPIIOPATHB-
Hi 1HBECTHUIIIHHI (bOHm/I) IHBECTHIIIIHI q)OH)JI/I B3aeMHI OH/M IHBEC-
TUI[IHHAX KOMIIaHii, Helep)KaBHI TEHCIHHI (OHIH, CTanOBl KOMTIa-
Hii, iHII (IHAHCOBI yCTAHOBH, sKi 3IIHCHIOKOTH onepaun 3 (¢inaHco-
BUMH aKTHBaMH B iHTepecax TPeTiX oci® 3a BIacHUI paXyHOK 4H 3a
paxyHOK IuX 0ci0, a y BUMaJKax nepeadadeHnx 3aKOHOJaBCTBOM, —
TaKOX 3a paxyHOK 3allydeHHUX BiJl iHIKX 0OCi0 (piHAHCOBUX aKTHBIB 3
METOI0 OTPUMaHHs NMPHUOYTKY 4u 30epeKeHHs peaibHOi BapTocTi (i-
HAHCOBUX aKTHBIB [3].

Bruxozsun 3 HasBHUX ()IHAHCOBHMX yCTaHOB Ha (DiHAHCOBOMY PHH-
Ky YKpaiHH, sKi IiANafaioTh i BUIIE3a3HAYCHE MOHSITTS 1 MOKYTh
OyTH BKJIFOUEHI JIO CKJIJy IHCTHTYIIMHUX IHBECTOPIB MOXKHA BiJHEC-
TH OaHKW, KPEAWTHI CIIJIKH, IHCTUTYTH CIHUIBHOTO 1HBECTYBaHHS
(ICI), crpaxoBi komnanii (CK), negepxasHi nenciiini ponau (HIID).

3a 3araJbHUMH XapaKTEPUCTUKAMH iX MOKHA MOJAUIMTH HA 1HCTH-
TYLIHHUX 1HBECTOpIB OAHKIBCHKOTO THUITy Ta IHCTUTYLIHHHUX 1HBECTO-
piB HeOaHKIBChKOTO THITY (pHC. 1).
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IncTuTyniiini inBectopu ] \\ IuctuTyniiini inBecTopn ’
6aHKIBCHKOTO THITY HeGaHKIBCHKOTO THITY

OaHKH | IHCTATYTH CIIUIBHOTO iHBECTYBAHHS |

KPEAUTHI CIIKN | CTpaxoBi KommaHii |

IHII KPETUTHI YCTAaHOBH | HeJlep)KaBHI eHCiHHI GoHIn |

Puc. 1. Tunu iHCTUTYLIHHUX iHBECTOPiB™*

*CKJ1a[IeHO aBTOPOM CaMOCTIHHO

IpooBxkyroun HOCIIDKCHHS CKIafdy IHCTHUTYUINHUX iHBECTODIB
Ta MiCLsl Ha (DIHAHCOBOMY PHHKY BapTo, MO-IEpIIE, BU3HAYHTH OCHOB-
Hi CErMEHTH, Ha sIKi MoAUIseTbes pinaHcOBUIT puHOK. Tak, y BiamoBi-
JTHOCT1 710 3aK0Hy Vkpainu «IIpo ¢inaHcoBI mociyru Ta ep’kaBHeE
peryJIOBaHHS PUHKIB (PIHAHCOBUX IOCIYr» J0 PUHKIB (DiHAHCOBHX
MOCITYT HaJeXaTh MPOQeEciifHi MOCTYyrd Ha pUHKAaX OaHKIBCHKHX TIO-
CJIyT, CTPaxOBHUX IMOCIYT, IHBECTULIINHUX MOCIYT, ONepaliil 3 HiHHU-
MU TIaliepaMy Ta 1HIIWX BUAAX PUHKIB, M0 3a0e3MedyoTh 00ir (hiHaH-
COBUX aKTuBIB [4]. 3 orjsay Ha Le BHU3HAYEHHS, J0 OCHOBHHUX
CKJIaIOBUX (hiHAHCOBOTO PHHKY MOYKHA BITHECTH KPETUTHHHA PUHOK,
CTpaxOBH PUHOK, NMEHCIHHUI PUHOK Ta PUHOK IIHHUX manepiB. Oc-
HOBHUMH JIEP)KaBHUMH PETYJISATOPaMH IIMX PUHKIB BUCTYMAaOTh Harti-
oHanbHUM Oank Ykpainu (HBY), Jlep>kaBHa KOMicisl 3 peryJitoBaHHS
puHKIB (piHaHCOBUX nociyr Ykpainu ([epxdinmociyr) ta JlepxasHa
KOMICIs 3 HIHHHX HaneplB Ta (1)0H110130ro pusky (AKUIIDP) (puc. 2).
Ha cboroani e nHOI iHBECTHUINHOI MOJNITUKY PEryJIFOBAHHS IHCTUTY-
IIITHUX 1HBECTOPIB HE ICHYE.

| ®IHAHCOBHUI PHHOK |
I
\] 1] ¥ ¥
CrpaxoBuii TlenciiHui Kpemutnnit PUHOK LiIHHUX
PUHOK PUHOK PUHOK narnepis
o — 1
| Hepxdinmocayr | | HBY | | JIKIIIDP

Puc. 2. JlepxaBHi peryasTopu iHCTUTYIIHHUX 1HBECTOPiB™*

*CKIIaIeHO aBTOPOM CaMOCTiHHO

JUisUIbHICTh 1HCTUTYILIITHUX 1HBECTOPIB IOB’s3aHa, SIK BXKE 3a3Ha-
4aJioCh, 13 (PYHKI[IOHYBaHHSIM (PIHAHCOBOTO PUHKY KpaiHH, OCKUIBKH
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3aJly4eHHs BUIBHMX PECypCiB Ta iX pO3MilCHHS BiIOyBaeTbes 3a
JIOTIOMOTOI0 Pi3HOMaHITHUX ()iHAHCOBUX Ta HE(iHAHCOBHX iHCTPY-
MEHTIB, sIKi, Ha Hall TOTJIAJ, MOUUIBHO PO3IUIUTH HAa JIBI TPYIH
(Tabm. 1): 1) iHCTpyMEHTH 3aJlydeHHsS KOINTIB; 2) IHBECTHIIIHHI 1H-
CTPYMECHTH.

Tabnuys 1
IHCTPYMEHTH B YIIPABJIIHHI IHCTUTYII{HUX IHBECTOPIB*

[HCTpyMEeHTH PO3MIILECHHS

[HCTpyMeHTH 3alTydeHHs pecypciB P AV
Py Y peeyp pecypciB (iHBeCTHIIITHI)

e Qopmyoms Kaniman abo ymeopiowoms | ® Dopmyoms akmuseu

30008 s13aHH5 o [enepyioms 00xo0u y 6unsoi 6io-
® Bumaearoms 00Cny208y6aHHA 6 YACMUHI | COMKIE OUBIOEHOi8, 3DOCMAHHS 8ap-
cramu 8I0COmKig, OugioeHdis, cmpaxoeux | mocmi Kanimaiy, mowjo

BUNIAM, BUNIAM NEHCIll, MOWO

Heno3utu Jeno3uru

HinnHi nanepu inni manepu

CrpaxoBi npemii Kpenutu

Ilenciiini BHeCKH 30110TO, TOPOrOLiHHI MeTaIu

Hepyxome maiino

PeanbHi akTHBH

*CKJ1a[IeHO aBTOPOM CaMOCTIHHO

Pecypcna 6a3a ICI popmyeThcs 3a paXyHOK BUITYCKY akIliii Ta iH-
BecTulliitanx ceprudikariB. HII® — meHcIHHUX BHECKIB O TEHCIH-
HUM KoHTpakTaMm, CK — cTpaxoBux mpemiil 3a 1oroBopamu CTpaxy-
BaHHi. baHKM OCHOBHHIT 00cCsT pecypciB (QOpPMYyIOTh 332 PaxyHOK
JICTIO3MTIB, 11O 1 BiAPI3HSIE 1X BiJ pemTH (HiHAHCOBO-KPEAUTHUX yCTa-
HOB. MexaHni3Mm TpaHchopMarllii 32011 KeHb 1HCTUTYIIIHHAMHA 1HBEC-
TOpaMH HaBEACHO Ha pHC. 3.

Crip 3a3Ha4WTH, 10 1HBECTHUIIHHA AiSUTbHICTE MOXKE OyTH SIK OC-
HOBHHMM (BUKJIIOYHHM) BUIOM AisUIBHOCTI IHCTUTYLIHHOTO 1HBECTOPA,
TaK 1 CymyTHIM. JIJI1 TaKuX IHCTUTYLIHHUX IHBECTOPIB, K IHCTHUTYTH
CIUTBHOTO 1HBECTYBaHHS, 1HBECTHIIIHA MiSUTbHICTH € OCHOBHUM BH-
JIOM HisLTbHOCTI.
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Puc. 3. Mexani3m TpaHchopMariii 3aomiaKeHb
B IHBECTHIIIH IHCTUTYIIIHHAMU 1HBECTOpaMHU™*
*CKJ1aJIeHO aBTOPOM CaMOCTIHHO

BucHoBkHu 3 MPOBEIEHOr0 noc.nimxemm Ormxe, OISUIBHICTD 1H-
CTUTYLIHHHUX IHBECTOPIB Ma€ BlmrpaBaTH Baromy poib y (byHKuloHy-
BaHHI (IHAHCOBOrO pUHKY. BoHHM, 3ailicHIO04M onepauiil 3 iHBeCTy-
BaHHS 1 3aJy4eHHS KOILITIB, 3MEHIIYIOTh Ul yYaCHHUKIB PUHKY BHU-
TpaTH 1 BIMOBIAHI PU3HUKH BiJ IPOBEJICHHS omepalliid 3 piHaHCOBUMU
akTHBaMu. be3 (IHAHCOBHX IOCEPEIHMKIB HE MOXYTh pealli3oByBa-
THCSL BCI IIepeBAard iCHyBaHHs (I)lHaHCOBOFO PHHKY. AKyMYIIOK0YH
KOIITH JAPIOHMX BKJIAHHKIB, 1HCTUTYIIHI 1HBCCTOpI/I BI/IKDHBAIOTH
iM J0CTyn 10 30€peKeHHsS Ta MPUMHOKEHHS 1X BKIAIB HUITXOM
npogeciiHOro iHBECTYBaHHS Ta YIpaBlliHHA. [l03MYabHUKH, B CBOIO
4epry, OTPUMYIOTh JOCTYIl JIO JIOBFOCTPOKOBHMX IHBECTHIIHHHX pPe-
cypciB. Y Ipoekri [Iporpamu po3Butky GpoHmoBOro puaky Ha 2011 —
2015 poxwu, pospobaenoi JIKIUIIDP, 3anpononoBaHO psn 3axojiB
CHPSIMOBAHMX HA PO3BHTOK Ta CTAHOBJICHHS MOTYKHHX HALlIOHAJIbHHX
lHCTI/ITyulPIHI/IX iHBecTopiB [5]. Jlist BUKOHAHHS IHCTUTYLIHHUMY iHBEC-
TOpamu ix QyHKUiH MatoTh OyTH pO3pO6IICHI i 3aIPOBaLKEHHI BI/IIO-
BiZJHI MeXaHI3MHU 1 Mae (PyHKI[IOHYBaTH PO3BHUHEHA 1H(1)paCprKTypa
(GOHIOBOrO PHHKY, Ma€ OyTH 3allpONOHOBAHO IIMPOKHN CHEKTp iH-
CTPYMEHTIB Ta e(heKTUBHI MEXaHi3MH B3a€MO/Iii yYaCHUKIB PHHKY.
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