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CYYACHUU CTAH MOXITMBUX YYACHUKIB ®IHAHCOBOIO BJIOKY
IHTETPOBAHUX CTPYKTYP (IC)

lpoaHanizosaHo cy4dacHuUl cmaH ma meHOeHUli pO38UMKY MOXIIUBUX y4aCHUKIe
iHaHCc08020 6510Ky iHmezposaHux cmpykmyp (IC) e YkpaiHi. LJocrnioxeHo oCHO8Hi HEQOITIKU
IX byHKUiOHYy8aHHS | MOXugicmb roninwWeHHs1 cumyaduii 3agdsiku 06'€dHaHHIO 3
rPOMUCIO8UMU TiOMpUEMCMEaMU.

KntoyoBi cnoea: iHmezposaHa cmpykmypa, ¢hiHaHcosul 6510k, baHkK, cmpaxosa
KomriaHisi, 06'€OHaHHS baHKi8 i crmpaxo8ux KoMraHitl.

Ha cborogHi B eKOHOMILi NpoBigHUX KpaiH CBiTY cnocTepiraloTbCa TeHAeHLUii Ao
KOHUEeHTpaLii BUpoOHMUTBA i KaniTany, TobTo iHTerpauii cy6’ekTiB rocnogaptoBaHHs. Lis
iHTerpauis NposiBNAETLCA B Pi3HUX OpraHi3aLinHux hopmax, gk 3aKOHOAABY0 BU3HAYEHUX
B YKpaiHi (acouiaLlisi, kopnopaLuisi, KOHCOpPLLyM, KOHLIEpH, MPOMUCIIOBO-(hiHaHCoBa rpyna),
Tak i y CBITOBI NpakTuLi rocnofaploBaHHs: TPECTU, KOHINoMepaTu, KapTeni, CUHaUKaTH,
CTpaTeriyHi anbsHCU. Y3ararnbHIouM L MOHATTS | He pO3MEXOBYHOUM iX OyaeMo po3rmsigatm
Oyab-sike i3 3a3HayeHmx ob6’egHaHb K iHTerpoBaHy cTpykTypy (IC), TOBTO CyKynHicTb
cy0’ekTiB rocnogaptoBaHHA, MOXITMBO HEOAHOPIAHMX 33 CBOEIO AiANBHICTIO, B YrpynyBaHHS
AN OOCATHEHHSA NEBHOI Liini.

BaxxnmBy ponb B QisANbHOCTI iHTErPOBaHWX CTPYKTYP Bigirpae chiHaHcoBui 6nok IC —ue
Pi3Hi TUNK hiHAHCOBO-KPEAUTHMX YCTAHOB: BaHKu, CTpaxoBi KOMNaHii, NeHCIHI dhoHaw,
iHBECTULNHI IHCTUTY TN (IHBECTULiAHI POHAN Ta iIHBECTULINHI KOMNAHIT), KpeauTHI Chinku,
haKTOPUHIOBI Ta Ni3MHroBI KOMNaHii, oHau diHaHCyBaHHA OyaiBHULTBA (OHA onepaLin 3
HEpPYXOMICTIO), ToMOapamn, ANs SKUX FONIOBHOK (OYHKLIEID € 3anyyveHHsi kanitany Ao
NPiOPUTETHMX IHBECTULLIMHNX NMPOEKTiB NpoMMCoBMX NignpremMcTs IC.

Ponb umx yctaHoB y chopMyBaHHi i yHKLioHyBaHHI IC Hag3BM4YanHO BaXknuBea.
®iHaHCOBO-KpeaAUTHI YCTaHOBU (OYHKLiOHYOTb ¥ IC B TPbOX OCHOBHMX HanpsiMKax, Lo
BNNuBae Ha crneundiyvHi 0cobnMBOCTI X AiSNbHOCTI: akyMyItoBaHHS BiflbHOro Kanitany
NigNPUEMCTB i rpoLlen HaceneHHs; HagaHHS NO3UYKOBOro Kanitany npoMuUCrioBUM
nignpuemcTsaM i Aepkasi; BONOAiIHHA (hiHAHCOBUM KaniTanom.

MpoTe B ymoBax hiHAHCOBOI kpu3u, sika Oe3nocepefHbO TOPKHYIACb KPeAWUTHO-
(hiHaHCOBMX yCTaHOB YKpaiHW, 00’€4HaHHS 3 MPOMMCIIOBMMM NiANPUEMCTBAMM A4aCTb 3MOTY
M NiABULLNTK CBi piBEHb HAQIMHOCTI | AOBIPM CNOXMBaAYiB, OCKIMbKU 3arOpyKOKo €
(hiHaHCOBO CTilKi NPOMUCIOBI NiANpUeMcTBa.

Jlocnid>eHHs1 IHBECTULINHOI AisiNbHOCTI 6aHKiB | Ipobrem 3anydeHHst ix 40 iHBECTULINHNX
npoueciB rpogodusu Taki 8imyu3HsHi Haykosui, sk |. bnaxk, O. Bosyak, €. XKykos, b.
Jlyuis, O. KyabmiH, I. JTiotuin, A. Mopos, J1. NpumocTka, B. Puyakiscbka, M. Caenyk, O.
TepelueHko, B. Lenyabko Ta iHwWi. MNuTaHHAMY JisifbHOCTI CTPaxoBUX KOMMaHin, 30kpemMa
iHBECTULiNHOT, npuceBaYvyBanu ceoi npaui B. basunesny, H. BHykoea, K. Bobnui, C.
Ocapeup, H. KocTiHa, I. Opnosa, M. MHux Ta 6araTo iHwwux. [poTe B npausx 3a3HaveHmx
HayKoBLIB, NPAKTUYHO, HE aKLEHTYETLCS yBara Ha iHBECTULINHY OiiNbHICTb hiHAHCOBUX
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IHCTUTYTIB SIK NOTEHUiNHNX yyYacHukiB |IC y NpOMMCNOBOCTI, 3 METOK MOMINWEHHS X
[iANbHOCTI, TOMY Memor cmammi € aHarni3 Cy4acHOro CTaHy i TeHOEeHUIn po3BUTKY
HaniMOBIPHILLNX y4acHWUKiB piHaHcoBoro Grioky IC.

[ns 30incHeHHs aHanidy MOXIMBUX y4acHWKiB dhiHaHcoBoro Broky IC HeobXigHoO B nepLuy
Yepry 4ocnianTm 3aranbHUin cTaH iHaHCOBOTO cekTopa YkpaiHu (Tabn. 1).

Tabnuus 1
KinbkicTb Ta akTuBM hiHaHCOBUX ycTaHOB YKpaiHu 3a 20042008 pp. [8]
Kinbkictb, Wwr. AKTUBU, MNIPA.TPH.
MokasHuk/
piK 2‘;04 2‘:)05 2‘:)06 2%07 2%08 2004 p.| 2005 p. | 2006 p. 2%07 2008 p.

ob6car | 160 [ 16 17 175 | 184 | 134,35 213,88 | 340,18 |599,4| 926,09
% 10,75/ 9,50 | 9,16 | 8,77 | 8,77 | 85,92 | 89,51 | 91,28 [93,54| 94,38
CtpaxoBi |o6car| 387 | 398 | 411 | 446 | 469 | 20,01 | 20,92 | 23,99 |32,21]| 41,9
KkomnaHii  |% 25,99|22,93(22,16|22,34|22,34| 12,80 | 8,76 6,44 |503]| 4,27
KpeauntHi  [o6car| 610 | 723 | 764 | 800 | 829 [ 0,87 1,94 3,24 |5,26| 6,07
cninku % 40,97(41,65(41,19(40,08|39,49| 0,56 0,81 0,87 10,82 ]| 0,62

HepepxaBHilobcar | 27 54 79 96 ([ 110 | 0,011 | 0,046 | 0,137 (0,281] 0,612
NeHCiNHi
cooHAKn % 1,81 (3,11|4,26|4,81]|524| 0,01 0,02 0,04 | 0,04 0,06

®diHaHcoBi |ob6car| 43 74 | 116 | 170 | 193 0,89 1,87 483 |3,28| 6,01
KoMnNaHii % 2,89 4,26 6,25|8,52]9,19| 0,57 0,78 1,30 | 0,51 | 0,61
obear| 262 | 322 | 315 | 309 | 314 | 0,23 0,29 0,32 |0,37| 0,53
% 17,60]/18,55|16,98|15,48(14,96| 0,15 0,12 0,09 | 0,06 0,05
obcar | 1489 1736 1855 1996 2099 156,36 238,95 372,69 640,8 981,21
% 100,0| 100,0| 100,0[ 100,0[ 100,0f 100,0f 100,0] 100,0| 100,0, 100,00

BaHkun

INombapaun

SArAJIOM

3 oTpMMaHuX JaHux MOoXKHa 3pobUTM BMCHOBOK, LLO 3araniom CeKTopu diHaHCOBOI
cucTemMm YKpaiHu po3BnBatoTLCA HEPIBHOMIPHO: X04a HebaHKiBCbKi (hiHaHCOBI yCTaHOBU
aKTMBHO 3aBOMOBYIOTb CBOI NO3ULLiT, TPOTE BUpiLLanbHa porib HaneXxuTs 6aHkam.

3Ha4HWI po3BUTOK BaHKiB B YKpaiHi MOB’A3aHUI B NepLLYy Yepry 3 TUM, Lo AaHi (iHaHCOBI
IHCTUTYTV MatloTb BiNbLUMIA 4OCBIA AIANBHOCTI HA TepeHax HaLloi KpaiHW. Y 3B's3Ky 3 UM i
piBeHb A0BIpK CNOXMBaYIiB € BinbLUMM. TakoX Ha 3a3HaYeHN NPoLLeC BNNMHYNA i HAABHICTb
3HaYHOI KifNbKOCTi 3aKOHOO4AaBYO-HOPMAaTUBHUX aKTiB, FONIOBHUM 3 AKX € 3akoH YKpaiHu
» 1pO BaHKu | 6aHKIBCbKY AisiNbHICTL” [1], | BigNOBIgHNX AepXaBHUX OpraHiB 3 peryroBaHHs
NUTaHb AisANbHOCTI 6aHKIBCbKUX YCTaHOB.

Cepepn, HaNpO3BMHYTILLMX HEGAHKIBCHKMX YCTAHOB MOXHA BUAINUTM CTPaXOBi KOMMaHiT,
KOTPi BCE X 3HAYHO NOCTyNatoTbCs 6aHkaM 3a aktusamm (y 22 pasu 3a 2008 p.), ane KinbkiCHO
nepeBaxatoTb X BinbLW HiX Y 2,5 pasa. JisnbHICTbL CTpaxoBUKiB perynoeTbca 3akoHOM
Ykpainu “IMpo cTpaxyBaHHs" [2].

[HWIi gocnia)yBaHi HeGaHKIBCbKi (hiHAHCOBI YCTAHOBW X04a KiflbKiCHO i AEKONN HaBITb
nepesaxatloTb 6aHKM Ta CTPaxoBi KOMNaHii, 3a CyMapHOI0 KifbKiCTHO aKTVBIB He JOCAralTb
HaBiTb 2 %. Lle noB’A3aHo, B nepLuy Yepry, 3 TUM, Lo iXHSA AiSnbHICTL Nodana peryntosaTuch
nuwe 3 2000 p., konu Byno NPUAHATO HN3KY 3aKOHIB YKpaiHu, 3okpema: ,[1po iHaHCOoBI
nocnyrn Ta gepxasHe peryntoBaHHs puHKY diHaHcosux nocnyr” [3], ,[1po HeaepxasHe
neHcinHe sabesneyeHHs” [4], ,Mpo kpeauTHi cninku” [5], ,[po IHCTUTYTK CninbHOrO
iHBECTyBaHHS (nanosi Ta kopropaTuBHI iHBeCTUUinHI poHam)” [6], a TakoX JOTK, KOnu Ao
komneTeHuii [epaBHOI KOMICIT 3 perynioBaHHsi PUHKY biHaHCOBUX MOCNYT YKpaiHW yBIrLWNn
KOHTpPOIb 3a NiLeH3yBaHHSM, NaTOCNPOMOXHICTIO Ta 3aranbHUIM Harna4 3a AignbHIiCTIo
HeBaHKIBCbKNX PiHAHCOBUX IHCTUTYTIB.
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Y 3B’A3Ky 3 TUM, LLLIO OCHOBHUMMW (DiHAHCOBMMM NocepeaHukamm € 6aHkn, To MOXHa
3p0o0MTN BUCHOBOK, LLIO (hiHaHCOBa cucTteMa YKpaiHu € 6aHKiBCbKO opieHToBaHa, abo
HiMeubka. [laHa cuctema nputamaHHa 6inbLocTi kpaiHam €sponu [10, 47].

TakuM YMHOM, HaRiIMOBIPHILLMMIW yYacHWKamm chiHaHcoBoro Brnoky |C € komepLinHi 6aHku
(KB) i ctpaxosi komnaHii (CK). Po3srnsaHemMo ix getanbHiwe.

[Mporsirom 2004-2007 pp. GaHM akTMBHO HaPOLLYBarny CBOI AiANbHICTb. TaKuil BUCHOBOK
MO>XHa 3poBUTK, CyasiuM i3 MOCTIMHOMO 3POCTaHHS IX KINbKOCTI, aKTUBIB, HagaHUX KpeauTiB,
BKrageHb B LiHHI nanepn, 4OXOAIB i pedynbraTiB gisnbHocTi. Ane i3 2009 p., y 3B'A3Ky 3i
CBIiTOBOI (hiHAHCOBOIO KPM30H0, AaHi YCTAaHOBU Ha CbOroAHI 3HaxoOATbCH Y BaXKKOMY CTaHi
(Tabn. 2).

Tabnuus 2
OCHOBHI NOKa3HUKM AisnbHOCTI 6aHKIB YkpaiHu y 2004—2009 pp. [9]

2009 p.
01.02 [01.03
KinbkicTb gitounx 6aHKiB 160 165 170 175 184 185 185
3 HAX: 3 IHO3EMHWUM KaniTanom 19 23 35 47 53 53 53
3aranbHi akTMBYM (He

CKOpuroBaHi Ha pe3epBu nig 141497 |223024 [ 353086 | 619004 | 973332953929 | 938580
aKTVBHI onepadii)

Moka3Huk (MAH.TpH.) / pik | 2004 p.| 2005 p.|2006 p.| 2007 p.|2008 p.

BucokonikBigHi akTuem 23595 | 36482 | 44851 | 63587 | 79702 | 73998 [ 71039
KpeauTtn HapaHi 97197 | 156385269688 | 485507 | 792384 | 776063 [ 763857
ﬁi;ﬁgﬁé’gﬁ'ﬁa"" TOCNOAAPCEKONl 75875 109020 | 167661 | 276184 | 472584 | 464055 | 463564
[loBrocTpokoBi KpeanTn 45531 [ 86227 [157224]|291963|507715|499752 492885

Y T.4. Cyb'eKTam rocnoaapceKoi| 5 aqs | 5508 | 90576 | 156355 | 266204 | 262349 | 260578
A1ATTbHOCTI

BknageHHsA B LWiHHI nanepu 8157 | 14338 | 14466 | 28693 [ 40610 | 41139 | 37437
BnacHui kanitan 18421 | 25451 | 42566 | 69578 (119263 (124013122738
3060B'sizaHHs 6aHKiB, y T.4. 115927188427 |297613|529818|806823|778941 | 759092

KoWTI CYB'eKTiB roCNOAAPCEKOi| 40108 | 61214 | 76898 | 111995 (143928 (134106 | 124561

[nisnbHOCTI
3 HUX: CTPOKOBI KOLUTK
cy6'exTiB rocnogapcbkoi 15377 | 26807 | 37675 | 54189 | 73352 | 64778 | 61175
nisnbHOCTI

oxoau 20072 | 27537 | 41645 | 68185 |122580| 12839 | 25365
ButpaTun 18809 | 25367 | 37501 | 61565 (115276 13082 | 27276
Pe3ynbTaT AisnbHOCTI 1263 2170 4144 6620 7304 -243 | -1911

BaHKiBCbKMM iHBECTULIAM HaNeXuTb BaXnuBa posfib BiGHOBMEHHS i 30iNbLUEHHSA
€KOHOMIYHOrOo NoTeHUiany, CTPYKTypHOI Nnepebyaosun BUPOBHULTBA, MOr0 PO3LUMPEHHS Ta
OHOBITEHHS BUPOOHUYUX POHAIB, i, BigNoBigHO, 3abe3neyeHHs BMCOKMX TEMMIB
€KOHOMIYHOro pocTy. Y pO3BMHYTUX KpaiHax KpeguTHi BKnageHHsa 6aHkiB B €KOHOMIKY
CAralTb 3Ha4YHMX MacLUTabIB i HaBITb NepeBuLLYOTEL 06csrm BBI. IHBecTULinHa OisnbHICTb
YKpalHCbKMX BaHKiB B cpepy peanbHOro cektopa eKOHOMIKM He € 3HayHo. PiBeHb
KpeauTyBaHHSA YKpaTHCLKOI EKOHOMIKU BiTYN3HAHMMU BaHkaMu € HegocTaTHiM: y 2004
poui BiH cknagas 25,67 % Big BBIMi npoTtarom aHanizoBaHoro nepiogy 3pic 4o 77,28 %
Big BBIMy 2008 p. (Tabn. 3). 3pocTaHHs onepauin KpeanTyBaHHS NiATBEPAXYIOTECH He
TiNbKU UMPOBUMM NOKA3HUKAMK, a 1 MOSIBOKO BiANOBIAHUX CryX0 Ta nigposainie y
BaHKIiBCbKMX yCTaHOBAX.
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Tabnuus 3
IHBecTULiNHA AianbHICTL 6aHKiB YKpaiHu y 2004-2008 pp. [9]

MIH..rpH. 2004 p. 2005 p. 2006 p. 2007 p. 2008 p.
BanoBui BHYTPILHIN
NpoAyKT 345113 441452 544153 712945 949864
PiBeHb KpeaAuTyBaHHA
0 BB, % 25,67 32,49 45,07 59,87 77,28
Kpeautn B ekoHOMiKYy
YkpaiHu, y T.4.- 88579 143433 245226 426863 734010
1) 3a BUgGaMu BanoT:
- Y HauioHanbHin 51207 81274 123783 213798 300208
- B iIHO3eMHiIn 37372 62144 121443 213065 433801
2) 3a cTpokamm:
- KOPOTKOCTPOKOBI 40575 54819 86193 131501 222024
- JOBrOCTPOKOBI 48003 88599 159033 295362 511986
3) 3a oTpuMyBayeM:
~ KPeANTM, Hananl top. 73785 109934 166683 | 271589 | 460529
ocobam
- KpeanT, Hanaki is. 14794 33499 78543 155338 | 273390
ocobam
4) 3a UiNbOBUM CNPSAMYBaHHAM:
- KpeawTh, Hapanl & 80406 121034 195251 | 332173
NMOTOYHY AiANbHICTb
- KpeauTv, Hanaki B 8173 22384 49975 94690
iHBECTULIHY AisnbHICTb

Y BaHKiBCbKOMY KpeanTyBaHHi B YKpaiHi nepeBakatoTb NPOEKTY, 30aTHi NPUHOCUTI BEMNUK
NpuByTKN B HaNKOPOTLi TepMiHW. MoXHa BUAINUTY AeKinbka NPUYKH, WO CTPUMYIOTL
HagaHHs 6aHKaMK JOBrOCTPOKOBMX KpeauTiB Cyb’ekTam rocnogapcbKoi AianbHOCTI, cepen
HUX: BUCOKUI PiBEHb KPEOUTHUX PU3NKIB, i Y 3B'3KY 3 LIM BUCOKMI PiBEHb NPOLIEHTHMX
CTaBOK 3a 6GaHKIBCbKMMU KpeauTaMu; KOPOTKOCTPOKOBUI XapakTep pecypcHoi 6a3n 6aHkis;
HM3bKa KaniTanisauis 6aHkiB; HecTabiNbHICTb 3aKOHOOaBCTBA; HeedeKTMBHA cucTeMa
onopaTkyBaHHSs; HeOBXiAHICTb OTPUMaHHS YUCTIEHHUX Y3rOMKEHb Y pasi KpeauTyBaHHA Ta
ohopMneHHs 3acTasu Big PoHOY AepKaBHOro MamHa YKkpaiHu, nogaTkoBUX OpraHis;
HEeMMaToCnPOMOXHICTb BiNbLLOCTI NO3UYanbHUKIB; BIACYTHICTb pearbHOI rapaHTil NOBEPHEHHS
HUMW KPEAUTIB Ta NiKBIAHOI 3acTaBu; BiACYTHICTb MOXINMBOCTI OTPMMaHHS Y 3acTaBy 3eMri
TOLLO.

Ane cniBnpaus KOMepuinHUX GaHKiB 3 NigNPUEMCTBAMU HEe 3BOAUTLCA NULLE A0
iHBECTMLIMHOT OisinbHOCTI. Taki BiGHOCMHU BUSIBMSIIOTBLCA Y:

1) o6cnyroByBaHHI PO3paxyHkKiB NigNpUeMCTBa 3 iHLUMMU NigNpUeEMCTBaMK, yCTaHOBaMMU,
opraHisauisgmu (noctavarnbHUKamm, CnoXnsavamu i iH.), a Takox 3 npauiBHUKaMu Liboro
nignpuemcTea;

2) obcnyroByBaHHi 6oprosux 3060B’'A3aHb nignpuemMcTBa (HagaHHA GaHKIBCbKMUX
rapaHTiA, aKTuBi3aLlisi BEKCErbHOro 0B0pOTY LLUMSXOM akUenTyBaHHS i aBantoBaHHS BEKCEriB
NignpueMCcTB, yNpoBaKeHHS1 hakTOPUHIOBUX onepain);

3) 3abesneyeHHi iHTepeciB nignpMemcTBa Ha (piHAHCOBUX PUHKaX, 30KpeMa HagaHHs
nocnyr 3: npuadbaHHa UiHHMX nanepiB K B iHTepecax (popMyBaHHA BMACHOCTI i
KOPMopaTUBHOIO BrSIMBY, TaK i 3 METOIO 36epeXeHHS | 36inbLLEeHHS KOLLITIB, LLIO TMMYacoBO
BUMBINbHAIOTLCS 3 BUPOBHNYOrO MPOLECY; PO3MILLEHHS BAACHMX LiHHKUX nanepis NianpuemMcTs
(aKuin, obnirauin), 3okpeMa aHaepanTUHry Ang 30inbLUEHHS BACHOrO Kanitany i 3any4yeHHs
[00aTKOBMX KOLUTIB Y PO3BUTOK BUPOBHULITBA | HA NOTpebm rocnogapcbkoro 06oporTy;
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4) HagaHHi 6aHkamu geno3nTapHUX Nocnyr 3i 36epeXeHHs LLIHHOCTeN i LiiHHMX nanepis
nignpuemMcTB;

5) HagaHHi B3aEMHUX KOHCYMbTaUiNHMX NOCIYT;

6) B3aemogii B pamkax npoLeciB 6aHKiBCbKOro iHBECTYBaHHS | KpeauTyBaHHS! (PO3BUTOK
MaTepianbHO-TEXHIYHOI | TEXHONOrYHOT 6a31 BUPOBHUYKX NIGNPUEMCTB LUNSIXOM 30INCHEHHS
NPOEKTHOIO (PiHaHCYBaHHS; KPEeAUTYBaHHSA Ha Pi3Hi Lini);

7) yyacTi 6aHKiB Y kepyBaHHi NignpuemMcTBaMu Yepes MexaHiaM BOMOAIHHS akuisiMu
OCTaHHIX i npouenypy 6aHKpyTCTBa; y4acTb NigNpUEMCTB Y kepyBaHHi 6aHkamu [11, 57].

B ymoBax hiHaHCOBOT KpM3n BaXKNMBMM MOMEHTOM cniBnpavi 6aHkiB i NignpueMcTs €
BKIaJeHHS BiflbHUX rPOLLOBMX KOLUTIB Cy6'€KTiB rocnogaptoBaHHsA Ha AenO3UTHI paxyHKu
BaHkiB (Tabn. 5).

Tabnuus 5
3060B’A3aHHA GaHKIB 3a KOLITaMU, 3any4YeHUMM Ha paxyHKU cyb’ ekTiB
rocnopaproBaHHs y 2004-2008 pp. [9]

Y TOoMy Yuchi, MIH.TPH., 3a BUAaMu:
MokasHuk/ Ycboro, BasnwoT KOLWTIB
pik MJTH.FPH. . Ao 3 HUX JOBro-
Hay,. iHO3. CTPOKOBMX
3anuTaHHA CTPOKOBMX

Ycboro 3060B'AA3aHb:
2004 82959 52759 30200 33438 49522 31522
2005 132745 87198 45546 50350 82395 51198
2006 184234 114093 70142 62291 121943 80598
2007 279738 189906 89832 92803 186935 129853
2008 359740 201835 157905 107589 252153 36897
KowTn cy6’ ekTiB rocnogaproBaHHA:
2004 41348 30643 10705 25526 15822 9159
2005 59542 45022 14521 33164 26379 14152
2006 77519 56255 21264 38272 39248 20641
2007 115579 90496 25083 55464 60116 35417
2008 93822 58407 35415 55674 38141 7996

3 OoTpUMaHuX gaHnx MoXHa 3pobuTn BUCHOBOK, LLLO XO4a 3aranbHa Cyma 0enos3uTis
3pocTae, y 2008 p. KoWTK CyO’'eKTiB rocnofgaproBaHHA 3MEHLUYIOTLCS, MpU4oMy, ue
3MeHLLEeHHS BiabyBaeTbCs, B OCHOBHOMY, 3a paxyHOK AenO3UTiB Y HaLioOHamnbHi BantoTi.
CTtocoBHO NepepoBHOI NPOMMUCIIOBOCTI, TO CUTYaLlist € aHaroryHO. 3aranbHO TEHAEHLE
€ i 3Ha4YHe 3POCTaHHA KiNbKOCTI EeN03UTIB A0 3anUTaHHs, i SMEHLLEHHS GinbLuU HiXX B 4 pa3u
[OBroCTPOKOBMX Aeno3unTiB. Taka cutyauis noB'a3aHa i3 piHaHCOBO KPU30H0 | HEO,0BIPOID
00 HauioHanbHOI BantoTh — rpyBHi.

Takum 4ynHoM, cniBnpausa 6aHkiB i MPOMUCIOBUX MiANPUEMCTB € B3aEMOBUNIAHOM |
HeobXiaHOt, K B yMoBax (hiHaHCOBOI KpM3K, Tak i B nepiod ctabinisauii. Y Takin cnisnpadj
NoBWHHI ByTK 3aLikaeneHi 0buaei CTOPOHW, afXe BOHa Aa€ HU3KY CYTTEBUX NepeBsar.

3pocTaHHA iHBeCTUUINHUX pecypciB IC MOXNMBE TakoX 3a paxyHOK e(heKkTUBHOro
BMKOPUCTaHHS CTPaxoBUX PECYPCIB BITYN3HAHMX CTpaxoBux koMmnaHin (CK).

LLle noumHatoum 3 90-x pokis XX cT., CK novanu Bumarati HagaHHsi npaea Ha LisnbHICTb
Y CYyMDKHUX (biHaHCOBMX cdhepax — baHKIBChKil Ta chepi nanoBux iHBecTULiA. Hanpuknag,
pecypcu aMeprKkaHCbKoi eKOHOMIKM Ha 30% ckragarTbCs 3 PeCypciB CTpaxyBaHHS XUTTS.
Y LLBenuapii Len nokasHmk ctaHoBUTL 70%. Y ANOHIi CTpaxoBi koMnaHii BONOAI T Maike
18% BCcbOro akuioHepHoro kanitany kpaiHm [12, 20]. AnoHia iHBeCcTye Yy
HapOOHOrocnoAapCcLKMM KOMMIEKC AepXaBu NPUBIM3HO YeTBEPTY YaCTUHY YCiX akTUBIB
CK, a Benvka bputaHisa i HimewunHa — ges’'aty [14, 25-28].
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3aranom, 3a CBOEI CYTTHO iHBecCTULinHa AisanbHicTb CK € Hag3BnYanHo Noe’sa3aHa 3
MNOro OCHOBHOK (QYHKLIE€: HE MOXHa 34iMCHIOBaTK iHBeCTUUIT 6e3 nonepeaHbLOro
HarpomapkeHHs rpowosux OHAIB, | HaBNaku, — po3MilLleHHs1 cTpaxoBux pesepsiB CK e
3acob0oM JOCATHEHHS hiHAaHCOBOI CTIMKOCTI.

LLlopiyHWIA pO3BUTOK CTpaxyBaHHA MOB’I3aHUIN 3 MOCTINHUM 30iNbLUEHHAM PU3KKIB
(EKOHOMIYHUX, coLianbHUX, TEXHOTEHHMX) | 3pOCTaHHSAM CycnifnbHOro baraTcTBa, LWo BUMarae
Bif cy6’ekTiB rocnogaptoBaHHA Ta Aepasu hopMyBaHHS CTPaxOBUX Pe3EPBIB 3 METOHD
CBO€YacHOI koMneHcauii 36uTkiB. Lli cTpaxosi pesepBu i cnyaTb iCTOTHUM OXepernom
iHBECTULIiN B EKOHOMIKY.

IHBecTUUiNHa aisnbHicTbL CK BUCTYNae 0AHUM i3 rONoBHUX hakTopiB 3abe3neyveHHs ii
eekTMBHOro (hyHKLIOHYBaHHS, 30KpeMa 400pe opraHizoBaHa iHBeCTULiNHA AisiNbHICTD:

— BU3HA4Ya€e MOXINUBICTb HaJaHHS CTPaxoBWX MOCAYr 3a paxyHOK (POpMyBaHHS
A0CTaTHLOro 0BCAry CTpaxoBuX pe3epsiB;

— 3abesneyye, B NEBHIN Mipi, AKICTb CTPaXoBMX NOCIYT i BU3Ha4Ya€e PUHKOBY MO3MLiI0
CTPaxoBUKa;

— BMMAMBaE Ha BapTiCTb CTPaxOBOro NpoAaykTy i pakTnyHe BUKOHaHHS 3060B'A3aHb
CTPaxoBMKOM, 0BYMOBMEHE CTPOKOM CTPaxoBUX BUMNNAT;

— fae MoxnueicTb BnacHukam CK possuBaTtu BisHec: 3a paxyHOK iHBECTYBaHHS
CTPaxoBMX pe3epBiB BigOYBaETLCA HarpoMaKeHHs KOLWTIB Ans 30inbLUEHHsT BNaCHUX
pecypcis [14, 64].

Xo4ya yKpaiHCbKUA CTpaxoBWUA PUHOK e AOCUTb Moroaun i nepebysae y cragii
hOpMyBaHHS, BXe CbOrofHi MPOSBIATLCA 03HAKM MO0 BaXKIMBOCTI, IK CErMEHTa PUHKOBUX
€KOHOMIYHMX BiAHOCUWH. Lle 0OBOANTLCS TUM, LLIO HA CbOrOAHI CTPaxX0oBMi PUHOK 3a obcsiramu
HadaHUX NOCMYr 3HaYHO MePEBULLIYE iHLLI CEKTOPU HEBAHKIBCbKMX hiHAHCOBUX MOCHYT.
Takox MOXHa crocTepiraTi 3Ha4YHe 3pOCTaHHS OBCAriB CTPaxoBOro PUHKY YKpaiHu i
3MiLHEHHS 1oro nNoauuin (Tabn. 6).

Tabnuus 6
AKTUBM cTpaxoBUKIiB YKpaiHu Ta cTpaxoBi pesepBu 3a 2004-2008 pp. [8]
MNMoka3HWK, MNpA.rpH. / pik 2004 p. | 2005p. | 2006 p. | 2007 p. [ 2008 p.
BenuynHa 3aranbHUX akTuBIB 20,012 20,92 23,995 32,213 41,9
BenuunHa akTuBiB, SKi BU3HAYeHi
ct. 31 3akoHy Ykpainm Mpo | 17,543 12,347 17,488 19,33 23,9
cTpaxyBaHHs" [1]
KinbkicTe  yknageHux [0roBopiB 278.4 336.8 554.6 599, 8 676

cTpaxyBaHHSA (MIH.LIT)
3aranbHa cymMa cTpaxoBUX NPeMit 19431,4 | 12853,5 13830 18008,2 | 24008,6
3aranbHa cymMa cTpaxoBux BunnaT 1540,3 1894,3 2599,6 4213 7050,7
O6Gcar copMoBaHMX CTPaxoBUX

pe3epBie: 8,272 5,045 6,014 8,423 10,904
- pe3epBU 3i CTpaxyBaHHSA XUTTA 0,162 0,345 0,608 0,991 1,609
- TEXHiYHI pe3epBHu 8,11 4,7 5,406 7,432 9,295

3okpema, LLIopiYHO 3poCTaloTb: KaniTan Ta o6csrn akTuBeie, NOMIMNLWYETLCA IX CTPYKTYpa
i AIKiCTb; 0BCArM CTpaxoBMX onepauiin 3 yCix BUAiB CTpaxyBaHHS; 3aranbHa CymMa CTpaxoBumX
nnaTexis; KiNbKICTb JOroBOPIB CTPaxyBaHHs (MepecTpaxyBaHHS); BENMinHa cpopmoBaHmX
cTpaxoBux pesepsis [15, 261].

IHBecTUUinHa gisnbHicTe CK B €kOHOMIKY YKpaiHM e He AOCTaTHbO aKTUBHO
BMKOPUCTOBYETLCS | PO3BMBAETLCA (Tabn. 7). 3oKkpema BigCOTOK iHBECTULiIi B EKOHOMIKY Y
2004-2008 pp. konunBaeTbcsa B Mexxax 0,18-0,55 % Big ycix iHBeCTULIN.
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YkpaiHCbKi CTpaxoBWKM HadaloTb Nepesary iHBECTYBaHHIO B LiiHHI nanepu, cepea aknx
HamnBaromiLly YacTuHy (34—46% y 2004—2008 pp.) cTaHOBNATb akuji. [poTe, usa TeHaeHuis
3a OCTaHHi TPW POKM € HEraTUBHOIO.

Opyrumm 3a BenunumHoto iHBecTuLin CK e 6aHkiBcbki Bknagm (Big 12,18 oo 31,9 % 3a
2004—-2008 pp.). MpoTe y 3B'A3KY 3 hiHAHCOBOO KPU3O0L0, sika CMOCTEPIraeTbCA Y CBITi, | ka
HanbinbLUe TOpKHynack came 6aHKIBCbKOro cekropa Lien HanpsiM iHBeCTyBaHHSA MOCTYNOBO
BTpayae CBOI No3uLii.

HactynHy (TpeTio) nosuuito B penTuHry iHsecTuuin CK 3anmaroTb npasa BUMOrM A0
nepecTtpaxoBukiB (12—28 %). [aHi iHBecTuUUii NoB’A3aHi 3 6e3nocepeaHbO OiSMNbHICTIO
CTPaxOBUKiB i € 0OOB'sI3KOBUMM.

UeTtBepTe Micue cepen ctpaxosux pesepsiB CK YkpaiHn y 2004—2008 pp. 3anmae
Hepyxome mManHo: 1,69-7,86%. 3HauyeHHA OaHol CTaTTi LWOopPiYHO 3pOoCcTae y 3B'A3KYy 3
PO3LUMPEHHSIM AiSANTbHOCTI CTPAXOBUKIB, LLLO CMOCTEPIraeTbCa Ha CbOroAHi i, BiANoBigHO,
npuabaHHAM MariHa.

HactynHumn y pentuHry iHsectuuin CK YkpaiHu sanmatoTs obnirauii: Big 0,64% y 2004
p. 8o 3,45% y 2008 p.

MpakTnyHO ocTaHHE MicLe B nepeniky iHBecTuui CK 3a paxyHOK CTpaxoBuX pe3epsiB
3ariMae ekoHoMika YKpaiHu.

HanbinbLa cyma iHBecTuLin B eEKOHOMIKY cnocTepiranack y 2007 p. i ctaHoBuna 106,8
MITH.IpH., ane ue € nuwe 0,55% Big ycix iHBectuuin CK. Xoua 3rigHo 3 [NoctaHoBoto KabiHeTy
MinicTpiB Ykpainu Big 17.08.2002 Ne 1211 ,[po 3aTBEpAXEHHS HANPAMIB iIHBECTYBaHHS
ranysen eKOHOMIKW 3a paxyHOK KOLLITIB CTPaxoBux pesepsis” [7] nepLuym nyHKTOM 3a3Ha4veHo
«Po3pobrieHHs Ta BNpoBaKeHHS BUCOKOTEXHOSOMYHOrO YCTaTKyBaHHS, iHLLIOT iHHOBaLinHOT
NpoAyKLUil, pecypco- Ta eHeprosbepiralounx TEXHOMOri», AKi igeanbHO NiAXoAaTb nig
NPOMUCIOBICTb.

To6T0, B pesynkraTti NpoBeAEHOro A0CNIKEHHS BUSBNAETLCS TEHAEHLLS HE Ay>Ke aKTUBHOI
cniBnpawi CTpaxoBmMxX KOMMNaHIN i NPOMUCIIOBUX MiANPUEMCTB, NPOTE OAHIE0 3 TEHOEHLIN
PO3BUTKY MOXITMBOIo doiHaHcoBoro cektopa |C € aktmBHa cniBnpaus i HaBiTb 06'eAHaHHSA
BaHKiB i CTpaxoBMX KOMMaHin.

3B’'a3kM BaHKiB i CTpaxoBux kKoMNaHin y €sponi noyanu opmysanucs 3 cepegmHmn 80-
x pokiB XX cT. NMepwmmu o6’egHaHHsaMN Bynn iHBECTYBaHHA BpUTaHCBHKOK CTPaxoBoto
komnaHieto Standard Life 6aHky Bank of Scotland, a dopaHuy3bka GAN npuabana Credit
Indastriel et Commercial. ¥ gpyrin nonosuHi 90-x pp. nodibHi gorosBopu 3'9BUNUCL i B
Pocii.

B3aemHa yyacTb y cTaTyTHUX KaniTanax, i, BnacHe, 3nuTTa giHaHCOBUX opraHisauin
npveena go opmyBaHHSA BaHKIBCbKO-CTPaxoBUX rpyn SK iHCTUTYTIB PUHKY (diHaHCOBMX
nocnyr. Taki 06’egHaHHs 3a iHiuiaTnBK BaHKiB OTpUManu Ha3By “bancassurance” (6aHko-
CTpaxyBaHHs Big dopaHL,. banque + assurance / 6aHk + cTpaxyBaHHs). BignosigHMku Libomy
TEPMiHY 3’'IBUNUCb MPakTUYHO B YCiX PO3MNOBCIOAXEHUX MOBax CBIiTYy: aHIMOMOBHE
TpakTyBaHHA — ,bankinsurance”, iTanincbke — “bancari”, icnaHceke — “bancoassurance”,
HiMeubkomMoBHe — ,Allfinanz”. CTpaxoBi TOBapUCTBa TaKoX KyMnykoTb Y CTBOPIOOTE BNACHI
BaHKiBCbKi yCTaHOBW | — Lisi hopMa AisnbHOCTI BU3Ha4YeHa OkpeMuM TepMiHOM “ “assurfnance”
abo ,assurbanking” [16, 179]. Taka dopma cniBnpaui BUHWKNA vyepes Te, Wo BaHKK,
30iMCHIOKYN KpeaUTHY OisnbHICTb BUCTYNaloTb HOCisMU pu3nky, a CK npuimaloTs Ha cebe
Ui pU3nKK i NpK TX NOsIBi — KOMMEHCYOTb BTPATH.

TicHin cniBnpaui 6aHkiB i CK cnpusie: HeobXigHICTb akymyroBaTy BCi FPOLLOBI NOTOKU B
OfHIN CUCTEMI, MOXKIMBICTb 3HAYHOTO PO3LUMPEHHS KNIEHTCLKOT 6231, MOXINMBICTb HAAAHHS
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MOBHOIO CNEKTPY NOCHyr, AnBepcudikaLis kanitany, NigBuWweHHs HOpMU NPUOYTKOBOCTI
iHBECTULIMHMX PEeCypCiB, MOXIUBICTb BUKOPUCTAHHA MEpeXi YCTaHOB, 30iNbLUEHHAM
NpUOYTKY Y BUNSAAi KOMiCIAHUX i iH.

B YkpaiHi BigcyTH AOCTOBIpHa iHbopMaList LWoao peanisallii 6aHKiBCbKUMM yCTaHOBaMu
CTpaxoBMX MOJTiCiB BiTYM3HAHUX KOMMaHin. Ak npasuno, 6aHku sBonogitotb CK, ane gyxe
MoLLMPEHNM BUAOM ChiBnpaLi Ha TepeHax HalLloi AepXKaBy € BKNaAeHHs1 Ha DaHKiBCbKUI
Oenos3uT KOLLITIB CTpaxoBux pe3epsiB CK abo x cTpaxyBaHHs NO3VK, BUAaHux nig doprose
3000B'13aHHS, KPEQUTIB YM cnifibHe By AiBHMLTBO. 3BICHO X cniBnpaus 6aHkiB | CK HeobxigHa
i y 3B'AA3Ky 3 il040I0 cucTemoto po3paxyHkiB: CK He MOXyTb icHyBaTh 6e3 6aHKiBCbKUX
nocnyr Npy OTpUMaHHi CTPaxoBUX BHECKIB Bifl KIMIEHTIB, BUNNAaT CTPaxoBUX BiALLKOAYBaHb
Ta CTpaxoBMX CyMm, OOCIyroByBaHHi MpauiBHUKIB i T.4. YacTo GaHk BUCTynae Takox
OOBipEHUM iIHBECTOPOM CTpaxoBuKa.

Bnepwue B YkpaiHi (nuctonag 2005 p.) bancassurance 3anposaavs PanddarisaeHbaHk
cninbHo 3 CK “IHro-YkpaiHa”. Mi3Hiwe go nporpamu npnegHanucbk CK “PZU — YkpaiHa” Ta
AMepUKaHCbKa KOMMNaHis cTpaxyBaHHs xutTtd “AlG-life” [17, 122].

Hanbinbw BigomumMu npuknagammn noganbluoi cnienpaui 6aHkiB i CK B YkpaiHi €
CTpaTeriyHi anbsHCK i KENTUBHI KOMMaHii ((popMa areHTCbKMX yrog npo crisnpadio Ta
napTHepcTBO): NpomiHBecTbaHky Ta ACT “Bekcenb”, MNpusaTtbarHky ta CK “Kpeno”,
YkpcoubaHky Ta HACK “OpaHTa”, Lo NormmHyna goYipHI0 CTPaxoBy KOMMaHito Liboro 6aHKy
ACK “YkpcoucTtpax”, AKIB “Ykpcnboark” i SAT CK “YkpaiHcbkuin cTpaxoBui anbsiHe”, [NepLuoro
yKpaiHcbKoro mixkHapogHoro 6aHky (IMYMB) i ACK “ACKA”, 6aHky “®opym” i CK “Ipocsita”,
OTP Bank Ta CK “PocHo Ykpaina”, lNpaBekc 6aHky i CK “INpaBekccTpaxyBaHHsA", VAB-
6aHky i CK “VAB-cTpaxyBaHHS". Takox B YKpaiHi NpUCyTHI GaHKO-CTPaxoBi rpynu i hiHaHCOBI
KOHLepHM y cknagi ranyseBoro 6aHky “ImekcbaHk”, CK “Ipumop’s”, CK “Opgecbka
perioHarnbHa CTpaxoBa koMnaHisa” Ta cpiHaHcosi cynepmapkeTy — “TAC-KomepubaHk”, “TAC-
IHBecTOaHK", “KpeanTt-npombaHK”, “BpokbisHecbaHK”, “YkcoubaHk”, AT “CtpaxoBa rpyna
TAC”, 3AT “CtpaxoBa komnaHis TAC”, BAO “CtpaxoBa komnaHis “bpokbisHecbaHK” [18,
17-19].

Takum 4UHOM, HaWiMOBIPHILLMMKN y4acHUKaMu cpiHaHcoBoro 6noky |C noBWHHI cTatu
OaHKM i cTpaxoBi koMnaHii, abo X ix 06’eaHaHHS, OCKINbKN iHLWI HeGaHKIBCbKI (DiHAHCOBI
IHCTUTYTV NepebyBaloTb y CTadii pO3BUTKY.

Taka cniBnpaus 6yae BUrigHO ANsl BCiX CTOPIH 3 AEKiNbKOX OCHOBHMX MPUYMH: MOsIBa
3HaYHUX nepesar Big KoHconigaLil IX NOTY>XHOCTEN; NiABULLEHHSI PENTUHTY Y CMOXMBaYIB;
PO3LUMPEHHS CNEKTPY MOCIYT, LLIO HAAATLCS; 3HVKEHHST | ONTMMI3aLLisi PU3VKIB; OTPUMAaHHS
B3aEMOZOMNOMOIM 3 MUTaHBb, LLIO HE BXOOATb O KOMMETEHLiT NeBHOro YneHa IC; noninweHHs
iHdbopMaLiiHoro 3abe3neYveHHst; NonerLeHHst poboTK 3 hiHaHCOBUMM OrnepaLisiM/ TOLLO.

LWLono nepcrnekmusu nodarbuiux 00cidXKeHb, TO HEOOXiAHO BU3HAUUTW, SIKi caMe BaHKn
i CTpaxoBi KOMMNaHii Harkpalle nigxoasaTb 3a CBOIM MoTeHUianoM anst ob’eqHaHHs 3
NPOMWCIIOBMMMU MiANPUEMCTBAMM.
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