®IHAHCKM AOMOIroCnogAPCTB

YK 336.011:330.567.2

Haranis KAPMULWH

IHBECTHIIMHA ITOBEAIHKA JOMOI'OCIIOOAPCTB:
CBITOBI MOAEAI I HAITIOHAABHI OCOBAHBOCTI

LocnidxeHo 8nnue KyrnbmypHO-emHIYHUX UiHHOcmel Ha iHeecmuuiliHy rnoseodiHKy OoMo-
eocrnodapcma. Po3ansiHymo Haykoei rnoansiou 8 meopii noeediHkoaux ¢hiHaHcie Ha NoeeodiHKy
iHeecmopig 3arnexHo 8i0 ocobrnueocmeu Kyrnbmypu, penieii Yu HayioHanbHocmi. NpoaHani3o-
8aHo cmpykmypy c¢hiHaHcosux akmusgie domozocriodapcme CLUA, SAnowii, HimeqyyuHu ma €C.
LocnidxeHo ocobnueocmi iHeecmuuyitiHOi noeediHku domozocrnodapcmes 8 YkpaiHi. 3arnpornoHo-
8aHO enacHy knacugbikauiro ceimosux mooenel iHeecmuuiliHoi nosediHku Oomoe2ocrnodapcma.

Knrouoei cnoea: rnosediHkosi ¢hiHaHcu, Oomozocriodapcmea, iHOusidyanbHUl iH8eCmop,
iHeecmuuitiHa nosediHKka, ghiHaHco8i akmugau AoMo20crodapcme.

Hamanesi KAPIbILWWH

NHeecmuuyuoHHOe nosedeHue OOMOXO035IlicMe: MUpPO8bie MOOenu U HauuUuOHallbHbIe
ocobeHHOCMU

UccnedosaHo 6usiHUE KynbmypHO-3MHUYECKUX UeHHocmel Ha UHBECMUUUOHHOE rnose-
OeHue domoxossticme. PaccmMompeHb! Hay4YHble 832/1510bl 8 meopuu MnoeedeHYeckux ¢huHaH-
co8 Ha rnosedeHue UHBECMOopo8 8 3asucuMocmu om ocobeHHocmel Kyrbmypbl, penuauu unu
HauuoHanbHocmu. [NpoaHanu3upogaHa cmpykmypa UHAHCOBbLIX akmugogs OoMoxo3slicme
CLUA, AnoHuu, NepmaHuu u EC. UccnedosaHbl ocobeHHocmu UH8eCcmuULOHHO20 nogedeHust
Oomoxossticme e YkpauHe. lNpednoxeHa cobcmeeHHas Kriaccugukauyus muposbix modenel
UHBECMUUUOHHO20 r108edeHust 00MOX035Licme.

Krnroyeenie croea: nogedeHyeckue ¢huHaHcCbl, OoMoxossticmea, uHOusudyarbHbIlU UHEe-
cmop, UHeeECMULUOHHOEe nogedeHue, huHaHCoB8bIE aKkmuebl 0MOX035Ucme.

Natalijja KARPYSHYN

The investment behavior of households: world models and national characteristics

Introduction. The review of investigations concerning the impact of cultural and ethnic
factors on the investors’ behavior and the analysis of the investment behavior of foreign and
domestic households is an actual problem in the modern financial science.

Purpose is to monitor the scientific opinions on the role of cultural aspect of making invest-
ment decisions; to characterize of the world models of investors’ behavior and to estimate the
investment behavior of domestic households.

Results. The behavioral finance interacts with culture and explores the investors’ behavior
in terms of their belonging to a particular culture. The first researcher, who showed the impor-
tance of culture and religion in the formation of economic behavior of the population, was Ger-
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man scientist Max Weber. The Russian scientist Y. Mirkin the following next behavior investor
models: Anglo-Saxon, Islamic, German, Japanese and Russian. Each model is influenced by
the traditional values and in practice is determined by the structure of household financial as-
sets. Anglo-Saxon model features a high percentage of risky securities (shares), Islamic is
characterized by almost complete lack of market bonds and insurance; German is famous for its
diversification and optimal combination of different financial instruments; Japanese is known for
its high percentage of deposits and pension and insurance contributions, Russian is character-
ized by low level of public confidence in the financial sector.

Conclusion. The investment behavior of Ukrainian household’s is formed the under influ-
ence of religious, cultural and historical features of the country. The low level of confidence in
the financial markets, the rejection of financial risk and low income are the main reasons for
the investment inactivity of the population. In addition, the bankruptcy of many banks because
of military operations in the East, political instability and high inflation, have downgraded public

confidence in the financial sector.

Key words: behavioral finance, the household investment behavior, individual investor,

financial assets of households.
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MocTaHoBKa npobnemu. B iHBecTULiHIN
noBeAdiHLi HaceneHHs Pi3HMX KpaiH iCHylTb
BiAMIHHOCTi, 3yMOBMNEHi KOMMSEKCOM Hauio-
HanbHUX, KyNbTYPHUX Ta EeTHIMHMX ocobnu-
BOCTEN, SKi NPOSABMASATLCA B OCOBNMBOCTAX
dYHKUiOHYBaHHSI hiHAHCOBOIo PUHKY KpaiHW.
Came TOMY, OOCHiAKEHHSI BNAUBY KYNbTyp-
HOro acnekTy Ha MoBeAdiHKy 3apyOiKHWMX i Bi-
TUMBHSAHUX iHAMBIQyanNbHUX iHBECTOPIB, Xa-
pakTEPUCTUKA CBITOBMX MoAenen noBediHKn
iHBECTOpPIB Ta aHani3 CTPYKTypn hiHaHCOBUX
aKTUBIB 4OMOrOCMnoaapcTB € akTyanbHOK Ha-
YKOBOIO Npo6riemMoto, BUPILLEHHS SIKOT CNpUSiE
0B’EKTMBHOMY PO3YMiHHIO iHBECTUUINHOI no-
BeAiHKM HaceneHHs YkpaiHu.

AHani3 ocTtaHHiX gocnigxeHb i nyénika-
uin. JocnigkeHHo HanpisHOMaHITHILLMX acnek-
TiB (piHAHCOBOI NOBEAIHKN NIOAVHU NPUCBAYEHI
npaui BiZOMUX BYEHWX 3 Teopii NOBEAIHKOBUX
diHaHcie: J1. Teuaa, I ne boHa, k. K. len6-
penta, [. KaHemaHa, A. Teepcki, K. ®PpeHua,
Ibx. XomkcoHa, A. Lnendepa, P. Tennopa,
X. WedpuHa, I Benbcki. Bnnue Kynstyporo-
rYHOro acnekTy Ha IHBECTULINHY NOBEAiHKY Ha-

CereHHs r'pyHTOBHO AOCHioKyBann Taki amepu-
KaHCbKi HaykoBuj, ak: . XodocTig, M. CtatmaH,
C. Titman, K. C. [Ix. Ben, T. XeHc 1a iH., pocin-
cbki — A. MipkiH, A. KapHbiwes, M. BUHOKYpPOB;
ykpaiHckki — T. Kisnma, A. Pamcbkuin.

MeTtolo cTaTTi € MOHITOPUHI HayKOBMX
nornAgiB Ha posib KynbTYPOroriYHOro acnekTy
NpW NPUAHATTI iIHBECTULINHUX pilleHb, Xapak-
TEPUCTMKA CBITOBMX MoOZenen noBeniHKW iH-
BECTOPIB Ta OUiHKA iHBECTULLINHOT NOBEAiHKN
BITYM3HAHNX AOMOrocrnoapcTs 3 nornagy Te-
opii noBeniHKOBNX GhiHaAHCIB Ta aHani3y CTPyK-
Typu piHaHCOBUX aKTUBIB.

BuknapgeHHs ocHOBHOro martepiany. Oa-
HUM 3 NepLUnX oCHiAKeHb, MPUCBSIYEHUX BMNN-
BY KyNbTYpPOSOriYHOro acnekTy Ha dpiHaHCOBO-
iHBECTUUIMHY AisnbHICTb, € npaus M. Bebepa
“MNpoTecTaHTcbka eTuka i Ayx Kanitanismy”, B
AKIN BYEHUA OOCHIMKYBaB NPUYMHKU “BGe3cym-
HIBHOMO nNepeBaXkaHHA MPOTECTaHTIB cepen
BracHuKiB kanitany Ta nignpuemuis”. M. Bebep
nosicHoBaB LUel dakT CBOEPIAHMM CKNagoMm
NIOACBKOI NCUXIKKN, SIKMA cchopMyBaBCst B XOfi
penirinHoro BWXOBaHHS, penirinHoi aTtmocde-
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pVv B poauHi Ta CiMi i CTaBaB BM3HaYaribHUM
npu BMGopi Npodpecii i noganbLLOro HaNPSMKY
npodecinHoi aisinbHocTi [1]. BiH nokasas, Lo
NPOTECTaHTW, MOPIBHSHO 3 KaTonukamu, 0Ocs-
ralTb Kpawmnx pesynsraTtiB Y MignpueMHULBKIN
i hiHaHcoBIN cdpepi, ockinbKM BinbLl CXUNBHI A0
PU3NKY. SAKLLO KaToMnMKM BONitOTb “CrOKIMHO cna-
1 (TO6TO CTabinbHO, XO4 i 3 MEHLL 40X0A0M,
3abe3nedyBaTM CBOE XWTTS), TO NPOTECTaHTU
Bifdal0TbL nepesary Tomy, Wob “nobpe noictn”
(TOBTO MOXYTb pPU3NKYBaTM 3345151 3POCTaHHS
CBOro matepianbHoro gobpobyty). MNpotecTan-
Tam BrnacTtuee GinbLl akTUBHe, opieHTOBaHe Ha
36inbLeHHs1 NpUBbYTKY MWUCNEHHSI, TOOTO BOHM
MalOTb SICKPABO BUPaXEHWN iHAMBIQYyaniam,
HamaratoTbCa He MapHyBaTh 4ac (6o 4ac — ue
rPOLLi), NOCTIMHO MiABULLYIOTb MPOAYKTUBHICTb
npawi, BegyTb MNOMiTUKY NIOTPUMKU cepeaHbo-
ro Kracy, posrnsifatoTb NnoBeniHKy 36epekeHHs
i 30iNbLUEHHST rpoLlen, K KUTTEBUIN 0B0B’A30K
KOXXHOT NIOANHN.

MounHatoun 3 cepeanHn XX CTONITTH, B
€KOHOMIiYHi Hayui akTMBHO No4aB pO3BMBaTU-
CA HanpsiIMOK NOBELiHKOBOT €KOHOMIKN, SKUI
o6’eqHaB AOCNIAXKEHHS Yy cdepi eKOHOMIKN,
diHaHciB, couionorii, NCMXosnorii i KynLTYpono-
ril. NMoBeaiHkoBa ekoHoMika (aHrn. behavioral
economics) noyana BMBYATK BMSNB NCUXONO-
riYHNX dbakTopiB Ha pileHHs Nden y pisHo-
MaHITHNX €KOHOMIYHMX CuTyauisx, ocobnmeo
B TUX, KON NOAU NOBOAATLCA iHaKLUe, HiX
Le MOSICHIOE KIlacu4yHa eKOHOMIYHa Teopid 3
no3uLii pauioHanbHOCTI N eroicTUYHOCTI [2].
O0’ekToM pocnigXeHHs noBeniHKOBOI eKo-
HOMIKM € noBefdiHKa eKOHOMIYHMX areHTiB 3a-
ranom, a noBefdiHKy iHBECTOpPIB AOCMIOKYOTb
noBeniHKoBi dpiHaHCK.

Bigomunn y cdepi noBeaiHkoBux diHaH-
ciB HaykoBeLUb Xepuw LedpiH 3a3Ha4as, LWO
“noBeniHKOBI oiHAHCU — Lie BUBYEHHS TOrO,
SIK MCUXOMoria BAAMBAE Ha NPUNRHATTA i-
HaHcoBMX piwleHb i doiHaHcoBi puHKKN [3]. A
pocincbka gocnigHnus T. BallueHko BBaxae,
WO noBefiHKoBI iHaHCK BpaxoBylOTb ippa-

LioHanbHy npupoay MNOBEAiHKM iHBECTOPIB i
diHAHCUCTIB Ha PUHKY B yMOBaX HEBU3HaYe-
HOCTI | PU3MKY MPU NPUAHATTI pilleHb ¢iHaH-
COBO-iHBECTUUINHOIo xapakTepy [3].

OcobnuBicTb noBeaiHkoBUX hiHAHCIB BU-
ABNSAETLCA B MDKAUCUMMMIHAPHOMY XapakTe-
pi, TO6TO BOHM TiCHO NOB’A3aHi 3 EKOHOMIKOIO,
diHaHCamMu, NCUXONOTIED,  KyNnbTyPOnorieto
i coujonorieto. Y cepi iHBeCTyBaHHA noBe-
[OIHKOBI hiHAHCU PO3LLMPIOKOTL | JOMOBHIOKTh
iCHytOYi iIHBECTUUINHI Moaeni i NOSICHIOHTL
aHoManbHi, 3 TOYKM 30py LUMX Moperneun, siBu-
Wwa. Xapaktepuaytoum ocobucTicHi pucu i no-
BeAiHKY iHBecTopa B couianlbHOMY KOHTEKCTI,
NOBEAiIHKOBI (PiHAHCK BUKOPUCTOBYIOTb NCUXO-
NOriyHi i couionorivyHi metoam gocnigkeHHs. B
CBOIO Yepry, B3aEMOLIouM 3 KyNnbTYPOriorieto,
noBeniHKOBI (hiHAHCK BMBYAKOTb NOBELiHKY iH-
BECTOPIB 3 TOYKMN 30pYy TXHbOI HANeXHOoCTi A0
Tiel Y iHWoT KyneTypn [4].

Baxxnueum HaykoBumM [OPOOGKOM, SKUM
AOKNagHo obrpyHTOBaHO BMNNUB KyNbTYpPHO-
€THIYHUX LiIHHOCTEN Ha NOBe[iHKY iHBEeCTOpIB
i Ha PO3BUTOK (PIHAHCOBWUX PUHKIB Yy 3apy-
OiKHUX KpalHax, € AOCHiLKEHHSA POCINCbLKOro
BYeHoro A. M. MipkiHa. B ctatTi “TpaguuinHi
LiHHOCTI HaceneHHs1 i poHOOBUIA PUHOK® Ha-
yKOBelLb CTBepoKyBaB, WO “HECYMIipHICTb
PUHKIB HEMOXINUBO MOSICHUTWN [HaKWe, HiX
BiAMiIHHOCTAAMM B €KOHOMIYHilA NoBeaiHLi Ha-
CeneHHs, chOpMOBaHil, B CBOIO Yepry, Ha Ha-
LioHanbLHOMY XapakTepi, penirii, Tpaguuisax”
[5]. Mpodhecop BUPI3HAB HACTYMHI 3aneXXHOCTI
Mi>K €eKOHOMIYHOK MOBEdIHKOK HacerneHHs1 Ta
KOH’FOHKTYpPOLIO pUHKY (puc. 1).

Ha oymky MipkiHa, iCHYIOTb HacTymnHi MO-
Jeni noBeAdiHKX iHBECTOPIB; aHIMOCAKCOHCLKA,
icnamcbka, HimeLlbKka, ANOHCbKa, pocilncbKka.

AHeniocakcoHCbka MoOesib  10eediH-
KU iHeecmopie xapakTepusyeTbCcs OinbLUOD
CXUNBHICTIO iHBECTOPIB [0 PU3KKY, BUCOKUM
CTYNEeHeEM eKOHOMIYHOro iHaMBigyaniamy Ta
MEHLLO MiAKOHTPOSLHICTIO AepXKaBi i KpynHUM
KomMnaHiam. Takui iHBecTop BignoBigansHo BU-
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XapakTepucTuka HaceneHHsl XapakTepucTuka puHKy
e Bucokuin cTyniHb CIPUAHATTS PU3KKY, —> | * Bricoka yacTtka HaceneHHst B CTPYKTYpi
aKTMBHOCTI, iHHOBaUiT. BMacHoCTI.
e Benvke nparHeHHs A0 iHaMBioyanbHOT > | Binbw anBepcudikoBaHa i
eKOHOMIYHOT cBOBOaM. LIBMAKO3MIHHA CTPYKTypa diHaHcoBUX
NPOAYKTIB.
e Bucoka cxunbHiCTb 4O MaTepianbHUX —> | e binbLwi macwTabu pnHKy LiHHUX Nnanepi..
onar.
5 , 5 e binblua yacTka akuiin B CTPYKTYPi PUHKY
¢ BMCOKa CXUIBHICTb A0 30€PEXEHb. — LiHHMX nanepis; GinbLl AMBepcudikoBaHa
CTPYKTYpa oOHAOBOMO PUHKY.
* Hn3bKMA piseHb ”'”KOHTpOﬂbHO(_:T' —> | e lUBMALWMN po3BUTOK PUHKIB OepMBaTUBIB.
3 OoKy AepxkaBu 4n poboToaaBLiB.
e Hn3bkuiA piBeHb couianbHOI OnikK.

Puc. 1. 3B’A30K eKOHOMiYHOT NoBeAiHKN HaceneHHA i GPoHAOBOro puHKY [5]

KOHY€ CBOI LLIOAEHHI, Y TOMY 4nchi, npodeciiHi
060B’s13kM, @ 3apObnsiHHS rPOLLEN BBAXKAETLCS
“pesyneraTtoMm i BigobpakeHHsIM NOro YecHOT i
BMiHHSIM peani3oByBaTh CBOE NOKNUKaHHS" [1].

OCHOBOIO NPOTECTAHTCLKOT NOBEAIHKN iH-
BECTYBaAHHSA BBaXKaeTbcs BuChiB beHmkamiHa
®paHkniHa, wo “y4ac € rpowi’. Taka iHBeCTU-
LinHa noBediHka, Ha ayMmky A. MipkiHa, nony-
nsipHa cepepg HaceneHHs B CLUA, Benukobpu-
TaHii, Kanag,.

Ak ceigyaTb cTaTUCTUYHI OaHi, diHaHco-
Bi aKTMBW aMepUKaHCbKMX OOMOrocnogapcTts
€ HanbinbwumMn B CBITI | Ha novatok 2015 p.
cTtaHoBunn 6nmabko 69,4 TpnH. gon. CLUA [6].
Ha puc. 2. nokasaHo CTpyKTypy ¢hiHaHCOBUX
aktueiB gomorocnogapcts CLUA — kpaiHu i3
aHITOCaAKCOHCBHKOK MOAEN0 iHBECTYBAHHS.
AHanisytoum gaHi puc. 2, MOXHa 3asHauunTy,
LLIO NEeBOBY 4aCTKy KOLUTIB HaceneHHs BKMa-
nae B akuii — 34,3%, Ha gpyromy micui nepe-
ByBaloTb NEHCINHI | cTpaxosi oHan — 32,3%,
iHBECTUUINHI dooHan 3anmatoTb mamke 13%.

CTpykTypa hiHAHCOBUX aKTMBIB UiNKOM
NiaTBEPOXKYE TE3Y NPO PU3UKOBUIA iHBECTULLIN-
HUA XapakTep aMepuKaHUiB, Ha SIKUA TakKoX
BNAMBaE i Te, WO L KpaiHy NOCTIMHO nomno-
BHIOIOTb EMIrpaHTn — NOAM PU3BNKOBI i Camo-

CTiHI. Cxoxa cTpykTypa diHaHCOBUX aKkTUBIB
JomMorocrnogapcTB i3 BUCOKAM BiCOTKOM iH-
BECTYBaHHA B PU3NKOBI LLiHHI Manepwu crnocTte-
piraeTbCAa y goMmorocnogapcTs kpaiH CkaHau-
HaBil: y QiHnaHaii — mamxke 35,8%, LBeuii —
36,7%, Hopserii — 22,7% [7]. HaTomicTb, Yy
BenukobpuTaHii CTpykTypa (iHaHCOBUX ak-
TUBIB [0OMOrocnofapcTB BiApPi3HSAETLCS TUM,
IO Hanbinblly 4YacTKy CTaHOBMATb iHBECTU-
Li7 B NeHCinHi dpoHOM i CTpaxyBaHHS XUTTS —
48,2% i 10,3%, Toai SIK KyniBns WiHHMX nane-
pis 3anmae nuwe 9,4%.

AKTUBHI BKMageHHs Ha PUHKY UiHHWX Na-
nepiB i NnepeBaXkaHHA MNEHCIMHUX HAKOMUYEeHb B
akTtmBax gomorocnogapcts CLUA nosicHeTbCA
0COBNMBOCTAMU KyNbTYpU LIEI KpaiHu, 30Kpe-
Ma TpaauuinHum ceitornsgom WASP (White,
Anglo-Saxon, Protestant), skui € csoro pogy
iICTOPUYHNM €TarnoHOM A1 KOKHOTO amMepyKaH-
us. 3okpema, y TpaguuiiHO NPOTECTAHTCbKOMY
ceitornani WASP nepeBaxae nparHeHHs 3a-
6e3neunTn cebe (B T. 4. 3a6e3ne4nTn CNOoKinHy
cTapicTb), AOCArTU ycnixy B cnpaBax, OyTn He-
3anexHnv (obpas “amepukaHcbKoi Mpii”).

3aranom, 3 ogHoro 6okKy, nepeBakaHHs
akui i namoBuX IHCTPYMEHTIB B aHrrnocak-
COHCBbKMX KpaiHax MNOSICHIETLCS PENIrinHO
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ifmi
2.8%

CTpaxoBi i
TeHCIHHI pe3epBr
32,1%

BaJlOTa 1 A€n03UTU
13,3%

obnirauii
4,5%

IHBECTHIIHI
oM
12,9%

aKuii Ta i 1igHi

Tlarnepu
34,3%

Puc. 2. diHaHcoBi akTuBKM AomorocnofapcTe CLUA y 6epe3Hi 2015 p.*

* CKknageHo Ha ocHoBi [6].

CKNagoBolo, a 3 iHWOoro — nparHeHHsM Ao
He3aneXHocTi, WO € HANCWIBHILWNM CMOoHY-
KanbHUM MOTMBOM, SIKMA 3MYLLYE aMepUKaH-
uiB, KoTpi 3pobunn ceoim ineanom Moaenb
WASP, Bknagatn B neHcinHi ¢ooHan. binble
TOrO, KO FOBOPUTM NPO BKITAAEHHS B MNanOBI
iHBeCTUUINHI dpoHau, To ansa 93% iHBecTopiB,
WO BKMagawTb rpowi y ui poHan, MOTUBOM
TakoX € 3abeaneyeHHs1 cebe B cTapocTi (ans
75% iHBecTOopiB Le OCHOBHWUIN MOTKB) [8].
Icnamcbka moOesnib noeediHKuU iHeec-
mopie abo “icnamcbki dhiHaHcK” Ba3yoTbCs Ha
OOTPMMaHHI NpuHUMniB wapiaty (30ipHuKa ic-
namcbkux 3akoHiB). MNpodecop Maxmyg A. Enb-
lamanb B CBOI KHK3i “Icnamcbki doiHaHcK” HaBo-
OUTb NpYKNag, LWo B icriamcbkomy 6isHecoBomy
CBITi 3BepTaloTb yBary Ha MoparbHiCTb 4BOX MO-
HSATb: iIHTEpecC (BiACOTOK 3a KpeauT) i pmank [9].
B ocHOBi AiAnbHOCTI icnamcbkmnx iHAHCOBUX
iHCTUTYTIB (IPl) NnexaTtb Taki OCHOBHI NPUHLMMK:
— TpOLi HE MOXYTb i HE NMOBUHHI BUHUKATU 3
rpowien, To6To NpupIcT kaniTany He MoXxe
BiobyBaTmcs B cdepi rpoLloBoro obiry;
— [oxig iHBecTopiB NOBUHEH ByTN NOB’A3aHMI
3 iHBECTULisIMW B TOPTiBMO | BUPOOHULTBO;

— BIOQHOCMHM MK ydacHMKaMn yrogym noBUHHI
6yayBaTucs Ha OCHOBI NApPTHEPCTBA;

— TpowWi He € TOBAapOM, BOHM NULLIE MipUNo
BapTOCTi.

OcHoBHUMYM 3a60pOHaMKM AN MyCyfbMaH €:

— puba (Oyaob-AKuMiA NO3MKOBWUA MNPOLEHT):
Kpeantun, obnirauii, aeno3ntn 3 dikcoa-
HOI OOXiOHICTIO;

— rapap (cnekynsuisi, 3anBa HeBM3HaAYEHICTb
o4O npeamMeTa OOroBopy i MOro iCTOTHUX
YMOB): NOXigHi (PIHAHCOBI IHCTPYMEHTM
(cbopBapam, d’todepcun, ceBonu TOLLO), Tpa-
JuuinHe cTpaxyBaHH4;

— Mavicup (6esnigctaBHe 3b6aravyeHHs, npu-
OyTOK, LLO BUHWK BHACMigoOK BMNagKOBOrO
36iry obcTaBuH): asapTHi irpu, yroau, napi,
TpaauuinHe ctpaxysaHHs [10].

[losBoneHnmn metogamu  iHBECTYBaH-

HA ONs MycynbMaH €: KyniBns akuin nignpwm-

€MCTB, NeriTuMHKX 3 nornsay lcnamy, i cTBo-

PEHHSA NanoBuX IHBECTULIMHUX POHAIB. ICHYE

3abopoHa Ha KyniBn akuin KoMnaHin, ocHO-

BHUM Bi3HecoM siknx € 6aHKiBCbka iHOYCTpIS,

ankoronb, THOTIOH, BUPOBHMUTBO 36pO0i, pos-

BaXkarnbHa iHAOYCTpis, asapTHi irpu, cTpaxy-
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BaHHS, BAPOOHNLTBO CBMHUHM TOLLO, i B AKNX
diHaHCOBI NOKA3HUKKN HE BI4MOBIAAKTb TaKNM
BMMOram: BifHOLLEHHS CyMn BOpry 4O akTUBIB
Oinbwe 33%; “He4dncTi” goxoau i goxoau Bif,
KpeaumTHUX iHCTpyMeHTiB Ginbwe 5% poxoay;
BigHoWweHHA Aaebitopcbkoi 3aboproBaHOCTI
0o aktmeiB Ginblie 45%. Lo x cTocyeTbes
CTpaxyBaHHs1, TO BOHO 3aO0pOHEHE Yepes Bu-
COKUIM CTYNiHb HEBU3HAYEHOCTI i MOXIIMBICTb
iHBECTYBaHHA CTPaxoBUX Mpemiin B obnirauir,
3a AKMMU CnnadyeTbesl (PIKCOBAHUIN NPOLEHT.
Icnamcbka ansTepHaTMBa CTpaxyBaHHI0 6asy-
€TbCA Ha KoHUenUii koonepaTuBHOrO Ta B3a-
€MHOrO CTpaxyBaHHsi, 3aCHOBaHIM Ha igei aun-
Bepcudikauii puaukis [11].

Takum YnHOM, icnamcbki giHaHCOBI PUH-
KN XapaKTepusylTbCA [AOBOSIi  CNPOLLEHO
CTPYKTYPOIO; AENPECUBHUM CTaHOM PUHKY
LiHHMX nanepiB (Yepe3 nepeBa)KHUN PO3BUTOK
PWHKY akuin i Mamxe NOBHY BiACYTHICTb PUHKY
obnirauin); HegocTaTHIM MOTOKOM 30BHILLHIX
hiHaHCOBUX pecypciB (3aKpUTICTb iCNAaMCbKMX
PWHKIB); NepeBaXXaHHSAM KPYNHUX haminbHUX
iHBECTOPIB B aKLiOHEpHOMY KaniTarsi.

SnoHcbka mModenb noeediHku iHeec-
mopa Ma€e HacTynHi 0CoBNNBOCTI:

— nparHeHHs Jo iepapxii B Aepxasi i B 6i3HeCi;

— obmexeHa TpyaoBa MOBINbHICTb;

— HM3bKa CXUSbHICTb 0 PUBUKY;

— noTpeba B oniui;

— iHTepecn nepcoHany (3amHATICTb, onnara
npawi, couianbHi BUNAATWU) BaXnNuBeille iH-
TepeciB akLioHepIB;

— SACKPaBO BUPAXEHU KONEKTUBI3M i CXUMb-
HiCTb 4O caMoobmexeHHs1 (eTuka “4ecHoil
6igHoCTI”, camonoXxepTBa 3apaaun cnpaew);

— BMCOKUI piBEHb 3aoLLamkeHb B HaCeneHHs.

Taki ocobnuBocTi NoBediHKN HaceneHHs

BigoOpaxalTbCA Ha PO3BUTKY (PiHAHCOBO-

rO PUHKY i CTPYKTYpi iHBECTUUIN [OMOrocno-

AapcTe. 3okpema, B 2015 p. obcsr hiHaHCOBUX

aKTMBIB gomorocnogapcTe AnoHii ctaHoBUB

6nun3bko 1,7 TPRH. ANOHCbKUX ieH. CTpyKTy-

pa diHaHCOBUX aKTWUBIB L4OMOrocnogapcTse B

ANOoHIT BiAPI3HSAETLCH TUM, LLO YacTKka BantoTu

i JenosnTiB € Haa3BMYaHO BUCOKOK MOPIB-

HSAHO 3 iHWKMK KpaiHamn — 51,7%, cTpaxosi i

NEeHCINHI pe3epBn cTaHOBNATb 26,4% (puc. 3).

M1
4,3%

CTpaxosi i
TIEHCIHHI pe3epBr
26,0%

aKIil Ta iHum miHHI
manepu
10,8%
iHBecTULIHI
thonmu
5,6%

o0Tirarii
1,6%

BAJIIOTA 1 ICIIO3UTH
51,7%

Puc. 3. ®iHaHcoBi akTMBU gomMmorocnogapcTB AnoHii y 6epesHi 2015 p.*

* CknageHo Ha OCHOBI [6].
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Taka cTpykTypa diHaHCOBUX aKTMBIB CBIf-
YUTb NPO Te, WO, MaKUN 3HAYHI MOXMUBOCTI
AN BUKOPUCTaHHSA iHWKX (popM iHBECTYyBaH-
HS KOLWITIB, HaceneHHs TpaauuinHo obupae
BanioTy i Aeno3nTHi paxyHkn. Cxoxa Tpaau-
Lis, ge mMamke MnorioBMHaA KOLUTIB HaceneHHs
iIHBECTYETbCA Yy BanioTy i Aeno3nTu, a cepeq
iHLUMX HBECTULIN NepeBaxarTb CTpaxyBaHHS
XUTTA | NeHCInHI dhoHamn, Bnactuea anga Kopei,
ae 45,4% npunagae Ha BanwoTy i 4eno3uTu,
22,6% — Ha cTpaxyBaHHSI XUTTA i neHcin. IH-
BECTUUINHI hoHAN HEe MatoTb NONYNAPHOCTI Hi
B AnoHil, Hi B Kopel [7]. 3aranom, NopiBHAHO
3 iHBectopamu i3 CLUA i €Bponn, HaceneH-
HS a3iaTCbkMx KpaiH Oinblu oxode nae Ha pwu-
3MK, LLO, 30aBanocs 0, cynepeunTb iCHyH4YMM
crepeotmnam. [1OACHIOETbCA Len heHOMeEH
rinotesord  “noaywkn” (Cushion-hypothesis),
TOBTO TMM hakTOM, LLO B KONEKTUBICTCLKOMY
CycninbCTBi NtoanHa Moxe oTpumaTi Binblue
nigTPUMKN Big CBOET pOAUHK | ApY3iB y BUNaa-
Ky (biHaHCOBMX TpyaHow,iB. B pesynerati ntogn
niacBiAOMO 3aHMXYKOTb OLHKY ()iHAHCOBOIro
pu3nky. OgHak y BUNagKy 3 iHLWMMKU prU3nKamm
(Hanpuknag, puankammn 340pOB’s), Npencra.-
HUKMN a3iaTCbKMUX KpaiH HEeCXWsbHi npuiMmaTu
HaaMIpPHO BUCOKWI piBEHb PU3KKY, WO BignoBi-
Aae X BUCOKOMY iHOEKCY HENPUNHSATTS PU3UKY.

Mpodbecop A. MipKiH BUpi3HSIE OKpemo
HiMeubKy mModesib nNoeediHKU iHeecmopa i
BBaXXa€, WO BOHA AyXe CXOXa 3 SINOHCbKOIO,
OCKINbKN  XapaKTepu3yeTbCs: MPaKTUYHICTIO;
CXVNbHICTIO [0 iepapxiYHOCTi; HEe3Ha4yHOo
TPYLOBOK MOBINLHICTIO; NparHeHHAM OO0 Co-
LianbHOI 3aXULLIEHOCTIi; BUCOKOK HOPMOIO 3a-
OoWwaXeHb; 3aXUCTOM HTepeciB nepcoHany i
MEHLLOI, HiXK Y aHIMMOCAKCOHCbKUX KpaiHax,
OpiEHTaLi€l0 Ha PiCT PUHKOBOT BapTOCTi aKLi
Ta BMCOKi amBigeHau. Came TOMy NonuT Ha
akui’ B HiMe44yuHi € HeaHa4yHUM i obmexeHnm,
OCKiNbKWN HaceneHHs KpaiHu Bigaae nepesary
MEHLL PU3UKOBUM iHBECTULiIAM — Tpaauuiin-
HUM ©GaHKIBCbKMM npogykTtam (genosntam)
abo (iHaHCOBUM iHCTpyMeHTaMm 3 rapaHTo-

BaHMMW BUNnaramu, Hanpuknag, obnirauisam,
CTpaxoBuM noricam.

3a gaHMMKM CTaTUCTUKKU, cepen HiMeub-
KMX 4OMOrocnogapcTs Hanbinbwmnm nonMtom
KOPUCTYIOTbCA BKNAAEHHA y BanioTy i geno-
3antn — 39,3%, a iHWwa YactnHa diHaHcoBUX
aKTUBIB Mamxe NponopuinHo opMyeTbCHA B
NEHCINHNX, CTPaxoBUX i IHBECTULIMHMX (POH-
Jax —ignosigHo 14,1%, 16,8% i 14,1%. Akuii
3anmMatoTb nuwe 9,9% y 3aranbHin BapTOCTI
diHaHCOBUX aKTMBIB HaceneHHa HimeydnHn,
a pewrta —4,3% — npunagae Ha Kynienio o6-
nirauin [7].

EkcnepTn nNoSICHIOWTL Taky CTPYKTYpy
hiHAHCOBUX aKTMBIB HaceneHHs Himeyun-
HWU NCUXOMOriYHMMKU NpuydnHamn. lo-nepuue,
Oinblia 4acTuHa IiHBECTULiNHO aKTUBHOMO
HaceneHHs abo nam’atae, abo 4yna npo nic-
NABOEHHUA Kpax pUHKY akuin B HimevuuHi. Y
2000 p. nig yac kpuan B HimeyunHi 6yno npo-
BefdeHo kinbka Hespanux IPO, B pesynbrarTi
AKMX penyTauis Takoro iHCTPYMEHTY, K akuii,
cepea MacoBoro iHBecTopa Bnana. NMo-apyre,
Ha PiHAHCOBOMY PWMHKY HimeyunHn aomiHye
OaHkiBCbka Moaernb, 3a SAKOoi OCHOBHUMK i-
HaHCOBMMMW NOCEpPeAHNKaMM € MiCLEeBI owaa-
Hi GaHKM Ta KpeguTHi koonepaTtueu, OGi3Hec
AKX OyayeTbcs B OCHOBHOMY Ha 0COBMCTUMX
BigHOCUHaX. ®PiHaHCOBI PagHUKN HEe XOo4yTb
PyNHYBatTu B3aEMWHW 3 KMieHTamu i ailoTb
OinbLL KOHCEpPBATMBHI Nopaau.

3aranom, CTpykTypa QiHaHCOBUX aKTMBIB
OJ19 HacerneHHsA EBPONENCLKUX KpaiH € CXOXOH
3 HiMeLIbKOK MOAENto i NOPIBHAHO 3 iHLLIMMW
mogensmMn mae 6Ginbll anBepcuddikoBaHUN i
AO0CTaTHLO OMTMMI30BaHWU XxapakTtep (puc. 4).

3aranbHnin  obcar diHaHCOBUX aKTMBIB
pomorocnogapcte €C craHosmB y 2014 p.
21,1 TprH. eBpo. HanbinbLly yacTtky cknaga-
Ny BKNaAeHHs y BantoTy i Aeno3ntn — 35%, Ha
apyromy micui nepebyBanu CTpaxoBi i NeHcin-
Hi doHan — 32,6%, a akuii i uiHHi nanepu 3a-
nManu TpeTto nosuuito — 16,8%. Xoya B KOXHil
KpaiHi iCHYIOTb NEeBHI OCOBIMBOCTI y CTPYKTYPI
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1HIII
2,7%

CTpaxosi i
[CHCIiHI pe3epBu
32,6%

aKIll Ta HII [HHHAT
narepu
16,8%

BAJIIOTA 1 IEIIO3UTHU
35,0%

ooOuiranii
4,9%
inBecTHIiitHi
bouam
8,0%

Puc. 4. diHaHcoBI akTMBM gomMmorocnogapcTe €C y rpyaHi 2014 p.*

*CknageHo Ha ocHoBi [6].

diHaHCOBMX aKTMBIB gomorocrnogapcTs. Ha-
npvknag, y ®paHuii BiACyTHi BKraamW y NEHCInHi
doHan, a cnocTepiraeTbCAa BUCOKUM BigCOTOK
iHBeCTUUIN y cTpaxyBaHHs XuTTta — 34,3%; B
ITanii Benuka 4actka KOLWTIB HaceneHHs npu-
nagae Ha kynisnto obnirauin — 19,1%; B Higep-
naHpax 48,6% cTtaHoBNATb KOLWTW JOMOroCro-
[apcTB, BKMaAeHi B NeHCIiHI hoHaun.
HactynHa mopgenb noBefjiHkM iHBecTopa,
SKy BUOKpeMnoe npodgecop A. MipkiH — ue
pocincbka, sika, Ha Haw nornsn, mae Garato
CMiNbHOrO 3 yKpaiHCbKOK. 30KpemMa, OCHOBHOD
penirieto i B YkpaiHi i B Pocii € npaBocnas’a. Xa-
pakTepuayrouun Lo penirito, MipkiH BUkopucTas
OyMKy dhinocodba H. bepasieBa npo Te, Wo ansi
npaeocrae’st BracTuei Agi pucn - “pacnnac-
TaHHocTb Yenoseka” i 300-piyHa nignopsako-
BaHiCcTb LlepkBn gepxasi. 3a TakMx yMOB Ha-
BPS4 UM MOXHA CTBOPUTU Y HACENEHHsSI BUCOKY
30aTHICTb MpUAMaT pUsnkn, ByTM €KOHOMIYHO
CaMOCTINHMM, “AeueHTpani3oBaHUM” i OPIEHTY-
BaTUCS, Hacamnepes, Ha OTPUMaHHS NPUOYTKY.
KpiM uboro, 3a octaHHi 85 pokiB i Pocis, i
YKpaiHa 3a3Hanu y BiHax BENUKMX JTIOACBKUX
BTpaT (SIK npaBuno, 3arvHynu Hambinbll ak-
TMBHI YNeHW CyCninbCTBa), TAKOX Nepexunu

penpecii i Kinbka xBUnNb emirpadii. B pagsH-
cbkn nepiog BigbyBanock npuayLeHHs
Oyab-aKoi NiANPUEMHMUBKOT iHiLiaTuBK, WO
npu3Beno A0 noaanbloro ocnabnexHHs noa-
CbKOro noTeHujany KpaiH, 3MeHLUEHHSA YaCTKn
aKTUBHUX i KBarnigikoBaHnx kaapie. Libomy x
cnpusina noniTuka MOBHOMO OAepKaBMNEHHS
€KOHOMIKM | couianbHOl cdoepun, KoHuenuis
“TypboTn aepxasu i naptil npo nogen”, Big-
CYTHiCTb 6a3n Ansa ekoHOMIYHOl i, gk Hacnhi-
AOK, OCODUCTOI CaMOCTIMHOCTI (BigCYTHICTb
NPUBaTHOT BIACHOCTi Ha 3€MIIH0, HEPYXOMOCTi
Ta OCHOBHMX 3acobiB; 0OMexeHicTb ocobuc-
TUX OoxoAiB i hiHaHCOBUX pecypciB; BTpaTa
CIM’SIMM HaKOMWYEHOro MamHa MaiKe KOXHi
25-30 pokiB, obmexeHa MOBINLHICTL TpyOo-
BUX pecypciB). AK Hacnigok — popmyBaHHA B
HaceneHHsi NOBeaiHKN NparHeHHs 4O couianb-
HOT OMiKW | 3anNexXHOCTi Big aepxasu [5]. Take
HaceneHHss MoXe NPUUMaTh nuLe HeBeruKi
pPU3MKM, NOBHICTIO CNOAIBAaTUCA Ha AepXXKaBy, a
€KOHOMIYHa caMOCTIMHICTb | cBOOOOAa BBa)a-
I0OTbCA MEHLLUOIO LiHHICTIO, HiXK CTabinbHICTb.
OTXe, yKkpaiHCbka MoAenb NOBEAIHKM
iHBecTopa cdopMyBanacb y CKnagHux icto-
pu4HUX ymoBax. CbOrogHi HanNONynNAPHILWO
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dOpMOI0  IHBECTYBaHHA BIiflbHUX diHAHCO-
BMX PECypciB AOMOrocrnoaapcTB € GaHKiBCbKi
aenosnTtn. Kk BuaHo 3 1abn. 1, HanbinbLwnn
o6csar 4eno3nTiB AOMaLLIHIX FOCNo4apcTB crno-
ctepirasca y 2013 p. — mamxke 442 mnpa. rpH.
MonynsapHicTb GaHKIBCbKNX Oeno3uTiB cepen
JomorocnodapcTB YKpaiHM NOSICHIOETLCA Ta-
KUMKW nepeBaramu, sK: oTpUMaHHSM doikcoBa-
HOro oxo4dy i NeBHOI komneHcauii iHGnAuil;
rapaHTOBaHMM NOBEPHEHHSIM KOLUTIB; perynto-
BaHHsIM BaHKIBCbKMX onepaLuiii BignoBiaHMMM
HarngagoBUMKM opraHamu Towo. lNMpoTte vepes
HecTabiNbHICTL NOMNITUYHOT i eKOHOMIYHOT cu-
Tyauii B KpaiHi Ans HaceneHHsi icHye nocTin-
HUI pu3nk GaHkpyTCTBa BAHKIBCHKOT CUCTEMM,
a OTXXe, HENOBEPHEHHA OEeNO3UTHOro BKNagy
(4acTkoBO abO MNOBHICTIO) YM 3ATPUMKU MO-
BEPHEHHSI rpoLLeit. Y Takmx KpU3oBUX ymoBax
B NnoBefiHLi HaceneHHs1 nepeBaxae HacTpiln
36epiratv CBOI 3a0LlaaXEeHHs1 Yy TOTiBKOBIN,
TOOTO HeopraHi3oBaHin opmi.

BiTunsHsaHi gomorocnogapcTBa TakoX iH-
BECTYIOTb KOWTKN y HebaHKiBCbKi (hiHAHCOBI
YCTaHOBW, cepep, AKUX Crig BUOKPEMUTUN Kpe-
OWTHI CNiNKn Ta HegepXXaBHi NeHcinHi doHan.
[isnbHICTb UMX YCTAHOB i3 3aMyYeHHs KOLUTIB
HacerneHHs He Taka NoTy>xHa, gK Yy 6aHkiB, oa-
HaK BOHW TeX akTMBHO CMiBNPaLoOOTL i3 Cek-
TOPOM JOMOrocrnogapcTB.

MonynsApHICTb AIANbHOCTI KPeaUTHMX Cni-
nok B YkpaiHi Ha neBHomy eTtani 6yna o6ymos-
neHa Npono3unuield BULLMX, NOPIBHAHO 3 BaH-
KaMu, Oeno3nTHUX BiacoTkiB. OgHaK CbOroaHi

KPEAWUTHI CNifNkn MatoTb HU3bKUI PiBEHb AOBI-
py1 HaceneHHs Yepes BiaCYTHICTb NPO30pocCTiy
DISNbHOCTI, HAsABHICTb LWaxpancTea i Heedek-
TUBHUIA MEXaHi3M 3axUcTy npaB uYneHiB Kpe-
ANTHUX CNinok, TO6To rapaHTyBaHHA BKNagis.
MoumHatoun 3 2008 p., KiNbKICTb KPeaAUTHUX
cninok B YkpaiHi cyTTeBO 3meHwwunach 3 829
0o 589 (y 2014 p.), a KinbKiCTb 4YneHiB Kpe-
ONTHUX cninok — 3 2669,4 no 821,6 Tuc. ocid.
Ak BMaHO 3 puc. 5, BHeckn uneHie KC Ha fge-
NO3NTHI PaxyHKN € He3Ha4YHMMIK 3a obcsaramu i
B 2014 p. cyTTEBO 3MEHLUMNCH, LLO CBIOYNTL
Npo po3yapyBaHHA HaceneHHs i nagiHHA noro
0OBIpU B LLbOMY CEKTOPI (PiHAHCOBOrO PUHKY.

Y 2014 p. B YKpaiHi QyHKLiIOHYyBano 76 He-
JepXaBHUX MEeHCIMHUX ¢oHaiB. Ak BUMAOHO 3
AaHux Tabn. 2., KiNbKICTb NEHCIMHNX KOHTPaK-
TiB, gki 6yno yknageHo 3 qoisudHMMn ocoba-
MU, LLOPIYHO 3MeHLwWyBanack i B 2014 p. cTa-
HoBuna 55,1 Tuc. WT., Xo4a obcar neHcinHUx
BHecCKiB 3pocTaB i cTaHOBMB 71,4 MNH. rpH.

OCHOBHMMUW HeponikaMmu HeaepkaBHOro
neHcinHoro 3abesneyeHHa B YkpaiHi € HecTa-
OinbHicTb aigneHocTi HIM®, Tomy pomoroc-
nogapcTteamM CKnagHo BUbpaTtn oHn, SKOMY
BOHW MOrnv 6u OoBipATH.

TakoXX oAHUM 3 iHCTPYMEHTIB iHBECTYBaH-
HA PiHAHCOBUX pecypciB AOMOrocrnogapcTs €
PUHOK CTpaxoBUX MOCNyr. AK BUAHO 3 puc. 6,
HandinbwMn obcar BanoBuX CTpaxoBMX Mna-
TexiB Big di3nyHMX OcCIiO cnocTtepiraBca y
2013 p. — 10267,5 MrH. rpH., B TOMY 4ucni y
cpepi cTpaxyBaHHA XUTTA — 2337,4 MINH. IPH.

Taébnuuys 1

BaHKiBCbKi 4eno3nTu gomalHix rocnogapcTB YkpaiHu y 2011-2014 pp.*

(3anuwku Kkowmie Ha KiHeyb riepiody, Mipo. epH.)

[Oeno3ntn gomallHix rocnogapcrs Pix
2011 2012 2013 2014
Ycboro 310,4 369,3 4420 418,1
y TOMY YuChi 3a BUZamu BarnioT:
Yy HaLiOHanbHIN BantoTi 160,5 186,8 257,8 200,9
B iHO3eMHili BantoTi 114,9 149,3 150,7 181,1

*CknaeHo Ha ocHoBi [12].
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Puc. 5. inHamika BHeCKiB Ha AenO3nUTHi paxyHKU KpeaUTHUX CNinokK
B YkpaiHi y 2011-2014 pp., MIH. rpH.*

* CknageHo Ha ocHosi [13].

Tabnuus 2
[nHamika KinbKocTi NeHCiMHNUX KOHTPaKTIiB Ta 06¢cAriB NneHCiMHUX BHeCKIB
¢piznyHmx ocié go HN® YkpaiHm y 2011-2014 pp.*

Pokun
HNo®
2011 2012 2013 2014
KinbkicTb yknageHux NeHCinHMxX KOHTPaKTIB (TUC. WT.), B T. Y. 75,0 61,4 61,4 551
3 QisuyHUMU ocobamu, muc. wm. 59,9 48,0 47,5 47,2
MeHcinHi BHECKW, BCbOrO, MIH. TPH. i B T. 4. 1102,0 1313,7 1587,5 1808,2
8i0 Qi3UYHUX OCI6, MITH. 2pH. 50,6 58,6 66,5 71,4

*CknageHo Ha ocHoBi [14].
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M BaJIOBI CTPaXOBi IPEMIi3i CTPaXyBaHHS JKUTTS
¥ BaJyoBi cTpaxoBi IpeMii BiJT Gpi3udHuX 0cih

Puc. 6. ilnHamika BanoBux cTpaxoBuUX NpeMii, AKi Haginwnm
BiA isnyHux oci6 B YkpaiHi y 2011-2014 pp., MAH. rpH.

* CkrageHo Ha ocHosi [15].
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XapaktepHum ansa ctpaxyBaHHA B Ykpa-
iHi € Te, WO CyMKn CTpaxoBmUX Mpemin 3Ha4Ho
nepeBuLLYOTb 06CArM BanoBUX CTPaXOBUX
BMNNAT, WO CBiAYUTb NPO HasIBHICTb 3HA4YHOro
ancbanaHcy, TobTo npuckopeHe HaaXo4XeH-
HS KOLUTIB A0 CTPaxoBUX KOMMaHIl i 3pocTaH-
Hs1 IXHBOTO MPUBYTKY.

KyniBna HaceneHHAM UiHHUX nane-
piB, Hanpuknag, nnep)xaBHux obnirauin,
obcAr AKMX B CTPYKTYPi BITYUBHAHUX LiiH-
Hux nanepie y 2014 p. ctraHosus 88% abo
553,5 Mnpa. rpH., Maixe He 34iNCHIOETLCA.
AKWO 0eno3nTn — e NPoCTUi i 3po3yminuin
npoayKkT Ana gomorocnogapcTts, TO BKna-
NeHHa B obnirauii — ue He3Hanoma OinbLwin
YacTUHi yKpaiHuiB ¢opmMa iHBECTyBaHHS.
Kpim TOro, mexaHiam npnabaHHa BantOTHUX
OoBMN ans disnyHoi ocobu B YkpaiHi € fo-
CUTb CKNagHUM.

PesynbTaTuUBHICTE  BKNAaAEHHS  KOLUTIB
HaceneHHs YkpalHM B iHBeCTULiNHI dhoHan
OUIHNTN BaXKO, OCKIifbKM BiACYTHA AOCTyNHA
iHpopmauis. B Ykpaini iHBecTuuinHi dpoHau
npeacTaBnAlTb IHCTUTYTU CRiNbHOMO iHBEC-
TyBaHHA (ICl) — oB’egHaHHA (3any4veHHs)
rPOLLOBMX KOLUTIB iHBECTOPIB 3 METOK OTpu-
MaHHS NpMOyTKY BiA BKNaAeHHN iX y LiHHI na-
nepu iHWKX eMiTeHTiB, KopnopaTuBHi npasa
Ta HepyxoMmicTb. Bigomo, Wo 3aranbHa cyma
aktusiB ICl YkpaiHi B 2015 p. ctaHoBuna
216,7 Mnpa. rpH., oJHaK ska YacTka KOLUTIB
HanexmnTb HaCeneHH — HeBigOMO.

OpHieto 3 HamnowmpeHiwmx ¢opm 3a-
owamKkeHb Aomorocnogapcts  YkKpaiHu 3a-
NUWAKTLCA  HeopraHi3oBaHi  3a0LWaKeHHs,
NONynsipHICTb  SIKNX MOSICHIOETBCS  HEBU3HA-
YEHICTIO EKOHOMIYHOT CcuTyauii, BiACYTHICTIO
JIiEBUX IHCTPYMEHTIB OJ1A 3anyyYeHHSA KOLWTIB i
TpaHcdopmaLi ix B iHBeCTUUji, Bpakom 3HaHb
i gocsigy pobotn Ha hiHaHCOBOMY puHKY. B
YkpaiHi B OCHOBHOMY AomorocnoaapcTtea 36e-
piratoTb roTiBKy, MIpMYOMY Ui HEOpraHisoBaHi 3a-
OWAMKEHHA HaceneHHa € OOCUTb 3Ha4YHUMW.
3a oujiHKaMKn eKcnepTiB, Ha pykax y Hacenes-

HA nepebysae Big 50 go 70 mnpg. gon. CLUA
[16]. Bucokmin piBeHb HeopraHi3oBaHux 3a-
OLa[KeHb 3YMOBIEHWI BIACYTHICTIO O0BIpU
HaceneHHs1 4o diHaHCOBUX IHCTUTYTIB, sIKi pO3-
MiLLYIOTb TXHi KOLUTK Ha (PiHAHCOBOMY PUHKY. A
nonitnyHi nogii 2014 p., 6aHKPYTCTBO OKpeMMX
GaHKiB i BUCOKMI piBeHb iHdnsAUT 3HOBY nigi-
pBanu rpoMagcbKy A0BIpY.

Omxe, aHani3yloun iHaHCOBI aKTMBM O0-
MOrocnogapcTB B YKpaiHi, MOXHa KOHCTaTyBa-
T, WO 3aranbHuin obcar iHAaHCOBMX akTUBIB
HaceneHHs YkpaiHu (6e3 ypaxyBaHHSsI rOTiBKW)
y 2014 p. ctaHoBMB 421,1 MNpA. rPH., 3 HUX:
418,1 mnpp. rpH. abo 99,3% — Le GaHkiBCbKi Ae-
no3utu; 0,989 mnpa. rpH. — Lie BKNaaeHHS B Kpe-
AwTHi cninku; 0,071 mnpAa. rpH. — BKTAAEHHS B
Hefep>XaBHi NeHCINHI doHaw i 2,04 mnpg. rpH. —
IHBECTULi B CTPaxyBaHHSA XUTTA.

BucHoBkK. Ha cydacHomy etani po3Bu-
TKy chiHAHCOBOI Hayku BYeHi Bce Binbll yBaru
NpuainsoTe BAAMBY MNoOBeAiHKOBOro dakrtopa
Ha npouec opmyBaHHs PiIHAHCOBUX pecyp-
CiB [IOMOrocnoaapcTB i PO3BUTOK (PiHAHCOBOIO
PUHKY KpaiHn. KynsTtyponoriyHuin acnekr, To6-
TO HauioHanbHICTb, peniria, Tpaguuii BuxoeaH-
HS1, 3aBXOW NPUCYTHI B NoBejiHLi iHBECTOpIB i
B NoZarnbLUIOMY NPOSABAIOTLCS Y BiAMIHHOCTAX
MK cbiHAHCOBUMU PUHKAMWU Pi3HUX PErioHIB.
Y3aranbHo4Yn BUCHOBKW OOCHIMAKEHHS, MOX-
Ha BUAINUTW HacTynHi 6a3oBi mogeni iHBecTu-
LinHOT NnoBeniHKM AOMOrocnoaapcTB.

1. AmepuKaHCbKa — pu3MKOBa MoOAerb
iHBECTULIMHOT NOBEAIHKN OOMOrocnogapcTe —
XapakTepu3yeTbCs BUCOKOK YacTKOK BKNa-
[iB HaceneHHs B akuii Ta iHWI WiHHI nanepwu.
PuaukoBa noBegiHka amMepuKkaHLiB MOSICHIO-
€TbCS, 3 OgHOro GOKy, PenirintHOK CKIagoBO
(MPOTECTaHTCbKUM CBITOMMSAA0M), 3 iHWOMo —
iHOMBIAyaniaMOM i NparHeHHsaM OO0 He3anex-
HocCTi. |HAMBIQyanicTMYHI CycninbCTBa Xapak-
TEpPU3yTbCSA CnabkumMn BiQHOCMHAMM MiX iH-
AuvBigamu, e KOXXHWI CaMOCTIHO OMiKYeETbCS
npo cebe i cBoOIX GnM3bKMX. Taki KynsTypy Big-
Pi3HAOTLCA BUCOKOK) CXWUIbHICTIO OO PU3KKY,
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a omke Benuknmmn obcaramu TOpriB LiHHUMMK
nanepamu. Yepes CXusbHICTb A0 HAAMIPHON
CaMOBMNEBHEHOCTI, sika € pe3ynskratoM BUXO-
BaHHS, KONK 3 AUTUHCTBA 3a0XO4YIOTLCS BUCO-
Ka caMOoOLjiHKa i NoYyTTa BRnacHoOi HeopauHap-
HocTi, iHBecTopn CLUA TopryoTb 4acTiwe 3a
iHWKX. TOMy iCHYE NO3UTUBHA KOPENsLis MK
iHameigyaniamom i ob6carom Toprie Ha HOHA0-
BUX PUHKaX. MOTWBW iHBECTULINHOT NOBeiHKM
HaceneHHs kpaiH CkaHauHagil, B CTPYKTypi i-
HaHCOBMX aKTMBIB SIKOFO TaKOX CMOCTEPIraeTb-
CSs1 BUCOKA YacTKa PU3NKOBUX LiHHMX nanepis,
noTpebytoTb AeTanbHILOro BUBYEHHS.

2. AsiaTcbka — Hepu3uKkoBa mMogenb iH-
BECTULINHOT NoBediHkM AomorocrnogapcTs. [o-
MOrocrnoaapcTBa B asiaTCbkmx KpaiHax OinbLu
TonepaHTHi A0 hiHAHCOBMX PU3MKIB, TODTO
MEHLLIE PU3MKYHOTE i BinbLue AyMaroTb Npo Man-
OyTHi 30MTKK, HiXX NpMbyTKK. Mpo Ue CBIAYNTL
CTPYKTYpa (piHAHCOBUX aKkTUBiB [AOMOrocro-
papctB AnoHii, Kopel, Kutato, B SKi ronoBHy
ponb BigirparoTb H6aHkKiBCbKi Aeno3uTu. MpoTe,
Ha BiOMIHY Big amMepuKaHCbKMX, asiaTCbKi iH-
BECTOPU MeEHLLE nepexmBaloTb 3a QiHAHCOBI
BTPaTW, LIO MNOSACHIOETLCA KONMEKTMUBICTCHKNM
YKNafoM cycninbHMX BiQHOCUH. ApKe B Takmx
CyCninbCTBax ftoanHa 3 HAPOMKEHHS iHTErpo-
BaHa B rpyny, CiM’'to, pOAnHY, SKi 3axuLlaroTb il
i MOXYTb MiATPMMATU y BUNAOKy BUHUKHEHHS
TPy4QHOLLIB, B TOMY YMCHi | DiIHAHCOBUX.

3. €Bponencbka — NOMIpHO PU3UKOBA
Mofernb iHBECTULINHOT NOoBeadiHKM OOMOroc-
nogapcTB — XxapaKTepusyeTbCss NOMipkoBa-
HUM CTaBIIEHHAM HaceneHHsa go giHaHCoBOro
PU3NKY N ONTUMANbHUM MOEQHAHHAM Pi3HUX
HanpsiMiB  iHBeCcTyBaHHs. B eBponencbkmnx
KpaiHax cnocrepiraeTbCsa cepenHin nokKasHuK
iIHOEKCY YHUKHEHHSI HEBU3HAYEHOCTi, TOMY Ha-
CEIleHHA CXUIbHe iHBEeCTyBaTu B “3axuLueHi”
diHaHCOBI aKkTMBK, BUBUParymM He NPOCTo 06-
nirauii abo IHCTPYMEHTU FPOLLOBOrO PUHKY, a
36anaHcoBaHui nopTdens iHCTpyMeHTiB. Lle
NOSICHIOETLCA BaXKaHHSIM YHUKHYTU MOYyTTS
Xano siKk B pesynbsraTti OoTpUMaHHSA 36UTKy (3a

paxyHOK 4acTuHW 3 ¢hikCoOBaHUM A0X0A0M),
Tak i B pe3ynbrati HeAoOTPUMaHHSA NpuUbyTKy
(3a paxyHoOK akuin).

IHBECTULiNHY NOBEeAiHKY BITYM3HSHUX O0-
MOrocnofapCTB MOXHa Ha3BaTuM iHEPTHOW
yepes3 HU3bKUIM piBEHb OOBIpU HAceneHHsa Ao
PiHAHCOBUX IHCTUTYTIB, HEMNPUNHATTS PU3MKY
i HU3bKUK piBeHb Aoxoais. TobTo, Npo HasB-
HICTb Ti€T Yn iHWOT Mogerni roBOPUTU WEe paHo,
OCKinbKu, Hacamnepen, NoTpibHO aKkTuBi3yBa-
TU AiSNbHICTb HaceneHHs Ha iHaHCOBOMY
PUHKY LUASXOM MiABULLEHHA piBHA MOro Ao-
6pobyTy, AOBipK i 06iI3HAHOCTI Yy PiHAHCOBIN
chepi Ta HaBYaHHA KNACUYHUM | NOBeAiHKO-
BUM NPUHLMNAM iHBECTYBaHHS.
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