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®IHAHCHK CYB’EKTIB rOCrnoOAAPIOBAHHA

TetaHa BACUIBEBA,
Ceprin JIEOHOB,
Napuca CUCOEBA

ITPOBAEMH TA IIEPCIIEKTHBH PO3BHUTKY
IHTETPALIIHHUX OB’€IHAHB IHBECTOPIB B YKPAIHI

Y3azanecHeHo riepeeacu ma HedoniKu ¢hiHaHCO80-NIPOMUCOo8UX epyr. BusHayeHo ocHo-
8Hi chakmopu HeesidnosiGHOCMI UuX opeaHizauilHux popm wodo cmeopeHHs iHmeepauilHuUX
o6’edHaHb iHeecmopis. ObrpyHmosaHo doujnbHICMe hopMysaHHs iHmeepauiltiHux 06’edHaHb
Ha iHeecmuujliHomMy PUHKY YkpaiHu y chopmi iHeecmuuUjiHUX KOHerloMepamis.

3a ocTtaHHi Micaui ekoHoMmika YKpaiHu
3asHana 3MiH, NoB’A3aHuX 3i 3HAYHUM BIATO-
KOM Kanitany Ta gediumtom pecypcis, TOMy
npobnema MnoLyky HOBUX pecypciB Ans J0B-
FOCTPOKOBMX iHBECTULIA cTana 3arafibHOHa-
LioHanbHoto noTpeboto. 3 MeTolo akTUBi3aLlji
iHBECTULINHOT AisnbHOCTI 6aHKiB Ta iHLWNX i-
HaHCOBUX YCTAHOB CTBOPEHHS iHTerpaujiiHux
ob’eiHaHb CMpUSATAMe 3any4veHHIo JOoCTaTHIX
obcsriB pecypciB NS CTPYKTYPHUX 3MiH B pe-
anbHOMY CEKTOpi, a TaKoX CTBOPUTb MiAr'pyH-
TS ANS 3pOCTaHHSA BiTUM3HAHOT EKOHOMIKM.

3HauHi HaykoBi 3400yTKM WoAO0 Ao-
CNifXXeHHs iHTerpaujiiHux ob6’egHaHb BiAo-
OpaxeHi B poboTax ykpalHCbKUX HayKOBLIB:
O. Bosuak, C. JleoHoBa, b. JlyuiBa, A. lMe-
pecagun, P. Tupkano Ta iH. CTBOpeHHH Ta
PyHKLiOHYBaHHA iHTerpauiiHO-KOHInomepar-
HUXx ob’eaHaHb gocnigxkysanu |. LLUkonbHUK,
B. KpemeHb, 3. BacunbueHko, P. Kokwapos.
MpoTe ocobnMBOCTI AiSINBHOCTI iHTerpauinH1X
0o6’eaHaHb B cdhepi iHBeCTyBaHHS B HayKoBil
niTepaTypi AocnigKeHi nuwe NoBepxHeBo.

MerTolo cTatTi € aHanis Ta cucreMmartusa-
Ui cy4yacHUX KOHBepreHTHO-iHTerpauinHux
o6’eaHaHb iHBECTOpIB, BU3HA4YeHHA nepesar
Ta HeJonikiB 3a3HaYeHUX CTPYKTYP.

Y HaykoBiii niTepaTypi 3a cnocobom Ta
uinsmu ob’eiHaHb BUOKPEMIIIOIOTL Taki BUAM
iHTerpoBaHWx rocrnojapCbkux CTPYKTYp: di-
HaHcoBo-npomucrnosa rpyna (Prr); kaptens;
CMHAMKAT; KOHCOpLiyM; TpecT; acouialis;
CTpaTeriyHUi anbsHC; KOHLEPH; KOHITOMeparT.

Ha Hawy AymKy, OCHOBHUM KpuTepi-
€M woao Bubopy opraHisaujiiHoT opmMm
00’eHaHHS iHBECTOPIB € CTYMiHb 3anNeXHOCTi
NigNopsaaKoBaHOCTI okpeMux CTpyKTyp. OTOX,
BYEHi BMOKPEMIIOTL. acoljiaTUBHI A400po-
BiNlbHi Ta KopnopaTuBHi 06’eaHaHHSA (puc. 1).

MpoaHanisyemo  BKasaHi  iHTerpoBaHi
CTPYKTYpW 3 Mo3uuji X BigNOBIAHOCTI yMOBaMm
e(heKTMBHOIO 34iiCHEHHS IHBECTUUIAHOT Jai-
ANBHOCTI B Cy4acHUX yMOBaXx.

B YkpaiHi nouatok ¢hopmyBaHHS BiTYM3-
HSHUX iHBeCTULiiiHMX 00’€aHaHb MOB’SI3aHUI
3 NpoMUcnoBo-hiHaHCOBUMU Tpynamn, Ginb-
WicTb gkux ccpopmoBaHo y cepeauHi 90-x pp.
XX ¢T. Tak, 40 HabinbLl NOTYXHUX NPOMUC-
noBo-hiHaHCOBMX rPyNn y 3asHavyeHwuin nepiog
Hanexanu “lHaycTpianbHuin coto3 [doHb6acy”,
“System Capital Management”, “IHTepnain”,
“YkpnpoMmiHBecT”, KoHUepH “EHepro”, OaH-
Ky “ABanb”, ciHaHcoBa rpyna “TAC”, rpyna
“Mpueat”, rpyna “Ykpcud” Ta iH. [1]. MNosea,
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OIHAHCHK CYB’EKTIB rOCNnOAAPIOBAHHA
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Puc. 1. Knacudikauisa o6’egHaHb iHBeCTOpIB 3aneXHO
Bif CTyNeHA nignopsAgKyBaHHA OKPEMUX CTPYKTYP

LUIMpOKe MOLUMPEHHSA Ta JMHAMIYHUIA PO3BUTOK
npomMucrioBo-piHAHCOBUX rPYN € HeBiJ €MHOIO
pucoto eKoOHOMIK nepexigHoro nepioay.

AHaniz HayKoBO-MeTOANYHUX MiAX0o4iB 40
PO3KPUTTS 3MICTy MoHATTS “cpiHaHCOBO-NPO-
MucroBa rpyna’ [2, 3, 4] A03BONSAOTb BUOKpe-
MWTW NEBHI 3ararnbHi CYTHICHi XapakTepucTuki
LbOro TUMy iHTerpauiiiHux o6’egHaHb, a came;

— NpomMucnoBo-ciHaHcoBa rpyna €
06’eIHaHHAM NPOMIKCIOBOro Ta BaHKiBCbKOro
KaniTaniB. 3anexHo BiA Toro, SKWi Kanitan —
NPOMMUCIIOBUIA UM piHaHCOBMIA (DaHKIBCbKMIA)
JAOMiHye, pisHoto Byae i Ha3Ba iHTerpadjintHoro
ob’egHaHHA — npomucnoBo-cdiHaHcoBa abo
diHaHCOBO-MpoMUCIIOBA MPYNK;

— BiAHOCMHM MK y4vacHukammn dpiHaHCO-
BO-NMPOMUCIIOBOI Ipynu OyayloTbCs Ha MPUH-
uunax B3aeMHOI 3aneXHocTi, Lo nepeabavae
LieHTpanisawjto ynpaeniHHS, B3aeMHy y4vacTb
y cratyTHux coHaax MignpuemMcTB-y4yacHu-
kiB ®I1l, icHyBaHHa y cknagi NI ronoBHoro
nianpuemcTBa, sike po3pobnsie cTpaTerito Aai-
anbHocTi MNP, 3gificHioe akymynauito i poano-
Ain iHBeCTUUiiHMX pecypciB, peanisye €auHy
LliHOBY, KagpoBy Ta ¢hiHaHCOBY MOMITUKY;

— niANpVMeMCTBa, Lo HanexaTb A0 cknaay
hiHaHCOBO-MPOMMCIIOBOI PYMMK, CMifIbHO BU-

nyckaroTb NeBHi BUAW NPOAYKLT, 34iACHIOITb
LeHTparnisoBaHy 3aKyniento ToBapiB, pobiT, no-
CNnyr, po3nojinsitoTe puHKM 36yTy, ob’eAHaHO
3aliMaloTbCs TOProBOIO, HayKOBO-[OCHiAHOM,
iHcpopMaLjiiHO AisiNbHICTIO, DepyTb yyacTb y
CNiNbHMX iIHBECTULAHO-IHHOBALIAHUX MpPOEK-
Tax Ta cpiHaHCOBMX Mporpamax ToLLO.

— KOMMaHii, Wwo Hanexartb A0 cknagy di-
HaHCOBO-MPOMMCIOBOI rpynu, NignopsakoBa-
Hi JOCSATHEHHIO CNiflbHUX Ljine, OCHOBHUMU 3
SIKUX € MaKcuMisaLis NpubyTKoBOCTI Ta nigBu-
LLeHHA edheKTUBHOCTI iX CMifbHOT AiSNbHOCTI,
3pOCTaHHS €KOHOMIYHOIO NoTeHLjany sK yciel
rpynu, Tak i KOXKHOro 3 yyacHukis MNer.

OTxe, BU3HAUMMO NepeBaru Ta HeJoniku
ob’eHaHb B iHBECTULiMHIN cepi wnaxom
dopmyBaHHS NPOMUCIIOBO-hiHaHCOBUX Tpyn
(puc. 2).

BpaxoBytoumn Te, Wo ob6’eAHaHHS iHBeC-
TopiB B ¢copmi npomucnoBo-ciHaHCOBUX
rpyn maroTb JOCUTbE CEPHAO3Hi HeraTuBHI Ha-
Cniikn Ta 3 ypaxyBaHHAM TeHJeHLii Wwoao0
CTBOpPEHHS iHTerpaLiiiHo-KOHBEepPreHTHUX
dopM Ha MiXHaApPOAHUX pUHKax Kanitany,
Ha Halle MepeKoHaHHHA, B MeXax KOHIMo-
MeparTiB iHBECTOPU MalTb 3Ha4yHO OGinbuie
MOXMUBOCTEN LWOAO CMINbHOIO 3AiACHEHHSA

116
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®IHAHCHK CYB’EKTIB rOCrnoAAPOBAHHA

Tabnuus 1

PesyniraTtu ouiHKM BignoBigHOCTI opraHizauiiiHMX oopM CTBOPEHHA OKpeMUX iHTerpauiiHuX
o6’egHaHb yMoBaM epeKTUBHOI AiANbHOCTI Ha iIHBECTULIMHOMY PUHKY

®dakTopu HeBiaNOBIAHOCTI yMoBaM edeKTUBHOI AiIANBHOCTI Ha iIHBECTULLIMHOMY PUHKY
§ * KOMNaHii MOXyTb OAHOYACHO BXOAWTU 0 cknajy KiflbKOX KOHCOPLjyMiB, OCKINIbkM MOXyTb OpaTtu yyacTb y 3AiNCHEHHI
5 KiNlbKOX MPOEKTiB;
é'; * TUM4acoBe 00'eAHaHHA kaniTany, B3acMO/OMNOBHIOIUMX PECYPCIB i NOTY>XHOCTEW Ha OOMeXeHU nepioa, Yacy 3 MeTolo
3 AOCATHEHHs ujnen B npoleci peanisaLji cninbHOro NpoexTy;
X |« y pasi JoCATHEHHSI METU CTBOPEHHSI KOHCOPLyM MPUMNMWHSE CBOIO AiSNbHICTb.
S * He Mae NpaBa BTpy4YaTUCH Y BUPOOHNYY Ta KOMEPLiHY AiinbHICTb Oyab-KOro 3 il yyacHuKiB;
8- HenpuobyTKoBe rpPOMajchbke 00’€aHaHHS, HEe NPOBOAUTL KOMEPLLINHOT AisiNnbHOCTI;
% || * cBOGoga B NpUAHATTI pilleHb yYacHUKaMK, 3aBASKU OCHOBHIli MeTi — koopauHaLi NiANPUEMHNLBKOT AiANbHOCTI yyac-
_g HUKIB, 3aXMCTy Ta nobiloBaHHA X iHTepeciB, 6inbw edekTMBHOI opraHisauji pobiT 3 koHcanTUHIy Ta iHdopMaujliiHoro
=S 3abe3neueHHs;
@ * TUMYacoBe 00’eIHaHHS.
o || * dopma cnisnpaui ABox abo Binblie He3aneXHUX KOMNaHii (B TOMY Yucni, NOTEHLIAHNX YN peanbHUX KOHKYPEHTIB) B
S [IOBFOCTPOKOBOMY NepioAi AN AOCSTHEHHS NEBHOT METH;
é * yyacHukn 6e3nivi cTpareriyHux anbsHciB;
= || * HeedbekTMBHICTb Takol chopmu 06’eaHaHHS;
2 | + TpyaHouwi koopauHaLii AiANBHOCTI yuacHUKIB anbsHcy (MapTHEpPU MOXYTb MPUAMATU PiLUEHHHA, HEONTUMarnbHi AN
'§ CTpaTer_quoro anbsiHCy B LiNoMy); ) ) ) o )
£ || * cknagHicTb KOHTporIo (HecTaya aBTOHOMIl Y y4YaCHWKIB CTpaTeriyHUX anbsHCIB CNPUYMHIOE BHYTPILIHI KOHNIKTY);
8 || + pisHi ouikyBaHHA 3 oKy NapTHepiB anbaHCY (oaHa KOMMaHiA NParHe YHUKHYTU KOHKYpPeHLT, iHWa — oTpumartu AocTyn o
g TEXHOMOTiN Ta 3HaHb NepLUOi);
* TUMYacoBe 00’eIHaHHSA.
2 | * Tpusane AoroBipHe 06’eAHAHHA KiNbKOX NiANPUEMCTB OAHIET ranysi BApoOHULTBA;
g * MEeTa CTBOPEHHSI — OTPUMaHHA 3HA4YHOro NpUOYTKY BCiMa yyacHUKaMM Yroau LWWISIXOM YCYHeHHs abo pernameHTaLil
S KOHKYPEHL|T MK HIMU, @ TaKOX LUNSAXOM NpUAY LUEHHS “30BHILIHBOT” KOHKYpPEHLT;
X ||+ BHYTPILLIHS KOHKYPEHLLA 3a KBOTY Y BUPOOHULITBI.
% g * MOHOMOMICTMYHA yroaa MiX NigNpueMcTBaMW OAHIET ranysi, yYacHUKM SKOro BTpavaloTb BMACHICTb HA BUIOTOBNEHWI
L @| npoaykT;
o * BHYTPILHA KOHKYpPEHLs 3a KIMiEHTIB UM 3a KBOTY Y BUPOOHULITBI.
* YyYacHWKW BTpayaloTb BACHICTb Ha 3acoOu BUPOOHMLTBA Ta BUrOTOBNEHUI NPOAYKT, BUPOOHWUYY Ta KOMEpLiiHy camo-
CTiliHicTb, TOOTO BiabyBaeTbcA 06’eAHaHHA BUPOOHULTBA, 30y Ty, chiHaHCIB Ta ynpaBniHHA yYyacHWKIB yroau;
§ * BiACYTHICTb UeHTpanidoBaHux ¢hoHAiB KaniTanoBknaaeHb, NiagNopsaaKyBaHHA OKpeMUX NiANPUEMCTB 3aranbHUM LiNaM
2 TpecTy (B iHWOMY BUNaaky nidepanidauii BiAHOCUH MO3MU|T TPECTy 3HAYHO MOCNAGMIOITLCA, WO YCKNaAHIOE NPoLec|
ynpaBniHHA HUM);
* BHYTpiWHA GopoTbba 3a Halbinbw BNNUBOBI NOcaau B NPaBniHHAX, 3a PO3NoAin npudyTkis.
= || * YHacHukm BTpadaioTh BNACHICTb Ha 3aco0M BUPOOHULITBA | BUTOTOBNEHUIA NMPOAYKT;
= 0OMEXEHICTb MiANPUEMCTB, L0 HanexaTb 40 KOHLEPHY, Y MPUAHATTI yNpaBniHCbKUX PilleHb;
= LeHTpanisaujs dyHKLA HayKOBO-TEXHIYHOIO i BUPOOHUYOIO PO3BUTKY, iIHBECTULHOT, hiHAHCOBOT, 30BHILLHBOEKOHOMIY-
Q HOT Ta iHWOT AiAnbHOCTI;
* BHYTPILIHA KOHKYpPEeHLs 3a KIMieHTIB UM 3a KBOTY Y BUPOOHULITBI.
L. || * siaHOCUHN Mix yuacHUkamMu chiHAHCOBO-NPOMUCNOBOT Py NK ByAyIOTLCSA Ha MPUHLIMMAX B3AEMHOI 3aNeHOCTI;
8 * 0OMEXEeHiCTb y4YacHWKIB rpynu LWoao0 acopTUMEHTY NpoAykKujil Ta 3akynieni ToBapis, pobiTt, nocnyr;
* BiICYTHICTb CaMOCTINHOCTI B TOProBili, HayKOBO-A0CMIAHIN, iHbopMaLjiiHii Ta iHWKUX BUAAX AIANbHICTIO.
N . . o
5 g|| + anauna AnBepcudikaLlisi, Wo MoxXe NPUSBECTU 0 CKNaAHOLLB B ynpaBniHHi;
:o: gl 3HauHi BUTpaTy, AKi HeoOXiaHi ANA CTBOPEHHS KOHFNoMepaTy y BUNaJKy BUKOPUCTAHHS MEXaHi3My MOTMUHaHHSA.

iHBECTULINHOT AiANbHOCTI Ha B3aeMOBUTiAg-
HUX yMOBax.

3asBnyaii nig ciHaHCOBUM KOHrmomepa-
TOM PO3yMilOTb iHTErPOBaHWUA hiHaHCOBWIA No-
cepesHUK, SIKUiA Ma€e MOXITMBOCTi MPOMOHyBa-
T KnieHTam Habip pisHOMaHITHUX (hiHaHCOBMX

NPoAYKTIB Ta KoMMnnekc PiHaHCOBMX NOCAYT 5K
6aHKIBCLKOro XapakTtepy, Tak i HebaHKiBCbKUX
diHaHCOBMX MPOAYKTIB Ta NOCHyT.

I. O. WUkonbHWK BuU3Ha4vae piHaHCOBUIA
KOHImomepar sIk BUCOKOKOHBEPreHTHWUI iHTe-
rpoBaHuii chiHaHCOBUIA NocepeaHuK, WO 34a-
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Ilepesazu ma nedonixku 06’ cOHanHa iH6ecmopie y hopmi npomucioeo-inancosux zpyn
OJ1A1 KOMHCHOI 31 CHLOPIH Ma OJIA eKOHOMIKY 6 UiIOMY

/

Tosumueni Hacnioxu
1. V punajKy, KOJIH iHBECTHIIHHHN PHHOK B KpaiHi HE

posBuHyTHIi, a60 po3BHHYTHH cabo, icuyBaHHst 1O
Ta iIX BHYTPIIIHBOTO IiHBECTHIIHHOTO PHHKY 3JaTHE
3aMiHHTH 30BHINIHI PHHKH, €3 SIKHX CKOHOMIKa KpaiHu
He 3/aTHa PYHKIIOHYBATH.

2. O6’c¢quannsg xommanid B IIOI" nosposste iM GLIbII
e(peKTHBHO JOJIATH TPYJHOIN TEpioJy EKOHOMIUHOL
TpaHcdopManii, 30Kpema,
mOB’I3aHi 3 30BHINMHIM (DIHAHCYBAaHHSAM B YMOBax

BHpIIIYBATH  NPOGJIEMH,

OOMEIKEHOCT] PECYPCiB Ta HEBU3HAYCHOCTI 30BHIIIIHBOTO
CEPEIOBHINA, HEIPO3OPHX BIJHOCHH MDK Oi3HECOM Ta
PHHKY npari,
HECTaGIIbHOTO Ta ©JIaGKOrO IMPaBOBOTO CEPE/IOBHINA,

JIepIKaBOIO, HEIOCKOHAJIOTO
HEIpPo30poro  (OpPMYBaHHS 3BITHOCTI Ta PO3KPUTTI
iHdopmaii.

3. O6’eananus xommadiii B II®I' € BHOpaBAaHHM
Uit (piHAHCOBO HECTIMKHX KOMIaHiM Ta mae 3Mory
3HAYHO MOKPAIUTH iX (hiHAHCOBHIT CTaH;

4. Kpyroobir iHBecTHIIHHHX pecypeiB B Mexax [IDIT
3IHCHIOETHOS GBI €PEKTHBHO TA 37IATODKCHO, HK Ha
30BHIIIHBOMY 1HBECTHIIHHOMY PHHKY 4epe3 Te, IO
MaTepHHCPKa KOMIIAHiS Kpalle MHoiH(GOpMOBaHA IIPO
iHBCCTHIIMHI ~ MOMUMBOCTI  Kommaniii IIDI, Hik
30BHIIIHI MOCTAYANLHUKH PECYPCIB.

5. Kommanii 37aTHi 3Ha4HO 3HH)KYBATH BJIACHL
TpaHCAKIUIHHI BHTPATH, W0 3a0e3Meuye INi[BHILCHHS
THAIBHOCTL

e(peKTHBHOCTI  iX NOPIBHAHO 3

KOMITaHiIMH, Ki (PYHKIIOHYIOTh HE3aJIEXKHO O/JHA Bij
OJHOI.

\

Hezamueni nacnioxu
SHIDKCHHS, a Y JACSIKHX

1. SuHaune BHIIAJKAX 1

pYHHYBaHHS BapTOCTI iHTErpamiiHOTO 06 e HAHHI,
CTBOPEHOTO y Takidl hopmi.

2. InTerparis KOMIIaHIH, pe3y/IbTATOM SIKOI € JUBepCHGbIKALis
iX JISUIBHOCTI, NPH3BOJUTH JIO HOTIpIICHHS JoOpobyTy iX
AKI[OHEPIB 10 KIHIU TPSTHOTO POKY Iic/st WHUTT Ha 25%. 3a
pe3yiIbTaTaMH PO3PAXYHKIB, 3pOocTaHHs JmBepcudikarii Ha
10 % 3HIKye 10GpOOYT aKuioHepis Ha 9%o.

3. HemoctatHho eeKTHBHHE pO3NOJUT  iHBECTOBAHOTO
KaiTany MK iHBecTOpamu, o ckiagarorh IIDI. Taka
CHTyaliss MOXKC MATH MiCLE TOJi, KOJMM MCHEDKSPH
MAPO3/AIB, MEPEC/YIOUH BIIacHi Wi/, BHKOPHCTOBYIOTH
inBeoTHUiMHI MoxomBocTi IIDIT it iHBeCTYBaHHI B
MPOCKTH 3 HETATHBHOIO YHCTONO NPHBEICHOIO BapTicTIo aGo
THAPO3AUIH, IO 3a3HAIOTH 30HTKH. YTIPaBIsEOUM HAHGUIBII
C/IA0KHMH TAPO3/UIAMH B TaKHii c1oci6, KepiBHHKH MOKYTh
N030aBUTHCS MOMUIMBOCTI CKODHCTATHCS BHTOJAMH  BiJ
NPHCKOPEHOTO Ta  ©pEKTHBHOTO KPYrooGiry  iHBECTH-
miiHoro Kamitamly B Mekax I[IOIT Tta  iHBeoTyBaHHS
(iaHCOBHX pecypeiB B PUOYTKOBI HPOCKTH.

4. TlixBHINEHHS arcHTCHKHX NpobieM, SKi IMOB’s3aHi 3
THM, IO MCHE/DKEPH Oi3HEC-OJHHHIb, HacaMIIEPE,
opieHTOBaHI Ha PpiBCHb NPHOYTKOBOCTI  BIACHHX
MiAPO3/AUIIB, OXMIbHI HEPEPO3MOJULITH PECYpoH Ha iX
KOPDHCTb, HAaBiTb KEPTBYIOUH DPIBHEM  3arajbHOrO
npuOYTKY IHTErpanifHOl CTPYKTYPH.

5. 3 TOUKH 30pY V3rOMKCHHA CYy0 €KTHO-00 €KTHHX
iHTEpECiB IHBECTOPIB, HE MOKHA HE GpaTH MO yBaru To
(axr, Imo Ha pHHKAX, 9Ki posBuBaroThes, I[IDI
MEPEIIKOUKAIOTH MOSBI Ta PO3BUTKY HOBHX KOMITAHIH.

Puc. 2. NepeBaru Ta Hegoniku o6’egHaHHA iHBecTopiB y doopmi PIIT

TeH 3abe3neunTy NPOMO3WUL IO iHTErpoBaHNX
diHaHCOBUX NPOAYKTIB 3 METOK KOMMIEKCHO-
ro obcnyroByBaHHs! CBOTX KIi€HTIB — ¢hisnyHUX
Ta IpuaNYHUX ocib [5, 269].

Takuin pisHoBUg hiIHAHCOBOIO KOHrIOMe-
paty, sk baHkocTpaxyBaHHs (bancassurance)
nepeabavae ob’egHaHHA OaHKIB Ta CTpaxo-
BMX KOMMaHiin 3 METOI0 KoopAmMHaLii npojaxis
CBOIX MPOAYKTIB Ta iX iHTerpauji, HanarogxeH-
HS CNiNbHUX KaHaniB iX po3noBCIOA)KEHHS, BU-
KOPUCTAHHS €4MHOT KInieHTCcbKoT 6a3n 3 MeTolo
po3LNpeHHs CBOET AiINbHOCTI Ta 3pOCTaHHS

NpuoyTKy.

B. M. KpemeHb npornoHye Oinbll MicTke
BM3Ha4YeHHS piHaHCOBOro KoHrnomeparty. Ha
il AYMKY, Lie — BUCOKOKOHBEPreHTHUI iHTerpo-
BaHWI chiHaHCOBUIA NocepeHUK, LWo 0b’'eaHye
baHK i cTpaxoBy KomnaHito abo cTpaxoBy i
iHBeCTULHY KoMnaHito, abo ycix umx ciHaH-
COBWX MOCcepeHUKIB, a TakoxX peanisye y npo-
LUeci CBO€T AidnbHOCTI KnieHTOOpieHTOBaHy
cTpaTerilo Ha OCHOBI HajaHHS iHTerpoBaHoro
diHaHcoBoro nNpoaykTy [6, 28].

MoTpibHO 3a3HauuTW, WO HaBeAeHi BU-
3HaYeHHs € A0CUTb ONM3bKUMK 3a 3MICTOM,
JONOBHIOIOTb OAWH OAHOrO Ta MNiAKpPecniolTb
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FOSfTI0BHi CYTHICHI XapakTepucTuku chiHaHcoBuX
KoHrromepariB, SKi nonsraioTb Yy HacTynHOMY:

— piHaHCcOBMN KOHrromepar €
ob’eaHaHHAM rpynnu hiHAHCOBUX KOMMaHiM,
[0 cKnajy sKMX HanexuTb WoHallMeHLWe ABa
TMNK hiHAHCOBUX IHCTUTYTIB: 6aHK, CTpaxoBa,
iHBeCTULjHa, MisauHroBa komnadisd. B wwupo-
KOMY BapiaHTi, 06’e¢JHaHHS MOXe BKIOYaTK
6aHKIiBCbKY YCTaHOBY, CTPaxoBy KOMMaHito 3i
CTpaxyBaHHS XUTTH, CTpaxoBy KOMMaHilo 3
iHWMX BUAIB CTpaxyBaHHSA, KOMMaHilo 3 nepe-
CcTpaxyBaHHS, NEHCIAHUIA choHA, KOMNaHilo 3
ynpaeniHHS akTuBamu, iHBECTULLIIHY, Ni3MHIO-
BY, haKTOPUHIOBY, KOHCANTUHIOBY KOMNaHIlo;

— KOMMaHii B pamkax ¢iHaHCOBOro KOH-
rmomepary nepebyBatoTb y CMinbHiil BnacHoc-
Ti, Nig oaHMM 6peHaoM, hYHKLIOHYIOTL Bigno-
BiJHO A0 3aranbHOT po3pobneHol cTpareril,
hopMyIOTb €4MHY 6a3y KIieHTIB;

— (pyHKUiOHYBaHHS KOHIMoMepaTy nigno-
psakoBaHe AOCATHEHHIO METU NOeAHaHHS pi3-
HUX BUAIB (hiIHAHCOBUX NOCNYr — O@HKIBCbKUX
i HebaHKiBCbKMX, i, BiANOBiAHO, BUCOKO- Ta
HU3bKOpPEHTabenbHUX (HN3bKOPU3MKOBKX), Ta
HadaHHSA KNieHTy iHTerpoBaHoro ¢iiHaHCOBOIoO
NpoAYKTY, 34aTHOMO 3aJ0BOSNILHUTY NOrO iHAU-
BifyanbHi notpedu.

TunoBuiA KoMnnekc Mocnyr nojaHuin Ha
puc. 3.

[nga noTeHUiiHMX iHBecTOpIB cnig po3rmns-
Aatuv nuwe Ti cpepm iHTerpauiiHoi B3aemoaii,
AKi 34IACHIOIOTLCS Ha iHBECTULIINHOMY PUHKY,
a came:

— npodpeciiHa AiNbHICTb HA PUHKY LjiH-
HUX nanepi.;

— iHBecTuUUiliHa AianbHICTb.

MepeBarn cninbHoOro iHBECTYBaHHA B
MeXax iHBECTULAHUX KOHIfoMeparTiB HaBe-
JeHo B Tabn. 2.

PosrngHeMo 0cobrnnBoCTi CTaHOBNEHHS
KoHrnomepaTtHux copm B YkpaiHi (tabn. 3).

Takum u4MHOM, cy4yacHi iHBeCTULHI
00’eaHaHHA hOpMYIOTLCS B KOHITIOMepaTHIl
dopmi (aani — iHBeCTULINHWIA KOHIoMepar),
O OXOMMIoE Tpyrny iHBECTOPIB, cepel SKUX
000B’s13Kk0BO € OaHK, a TakoX oguH abo AeKinb-
Ka iHLIMX IHBECTULIAHUX yyacHWKiB. Moro aisnb-
HICTb nondrae B PO3MiLLLeHHI aKymynboBaHWUX
MNOro yyacHMKaMn KOLITIB Ha iHBeCTULAHOMY
pyHKy. B Mexkax iHBeCTULIAHOIo KoHInomMeparty
Mae noeaHyBaTucs KpeauTHa W iHBecTULiiHa
AiANbHICTb, WO 403BOMUTL 34iNCHIOBATU KOOpP-
AuHauito ciHaHCOBUX MOTOKIB, onTUMarnbHWUIA
iX nepepo3nogin Ta 3abe3sneunTtb ecekTUBHE
BMKOPUCTaHHA hiHAHCOBMX pecypciB.

3 ypaxyBaHHAM OaHKOLEHTPUUHOrO Xa-
pakTepy iHBeCTULHOTO pUHKY YKpaiHu nigBu-
LLLeHWUIA iHTepec MiXKHapoAHUX iHBECTOpIB BW-

BankiBepki

IocIyru

Life
CTpaxyBaHHA

Non-life
CTpaxyBaHHsI

THTETPOBAHUI ®IHAHCOBHUM ITPOJIYKT

IIpoayxru naoBUx

IHBECTUITIMHIX (HOH/IIB

IMociryru npUBaTHUX
neHcitHuX QoHIB

YupapmiHHS
AKTUBaMA

Puc. 3. TunoBuil KoMNNeKc Nocnyr, AKUN HagaroTb KnieHTam c¢piHaHCOBI KOHIMomepaTtu [7, 126]
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Tabnuuys 2

MopiBHAHHA MeXaHi3My BigOKpeMmneHOro iHBeCTYBaHHA Ta CMiNbHOro iHBECTYBaHHA
B MeKax iHBeCcTULiiiHOro KoHrnomepary*

BigpokpeMneHe iHBeCTYBaHHS

CninbHe iHBeCTYBaHHSA

1.lHBecTopu B mpoueci pPO3MillEeHHs
chiHaHCOBUX pecypciB BTpavaloTb YacTUHY
npuoyTKy.

2.06car cpiHaHcOBUX  pecypciB, WO
iHBECTYETbCA, € 3HAYHO MEHLIMM, HiX B
npoLeci CyMiCHOTO iHBECTYBaHHS.

3. lHBecTOpM, WO 3AIMCHIOIOTH  CBOIO
AiANbHICTb OKPEeMo, He MaloTb JocTyny A0
NOBHOT akTyanbHOi iHdopMaLii CTOCOBHO
HanbinbLW BUrigHWX 0O’eKTiB iHBECTYBaHHSA
Ta 3MyLleHi BUTpavaTu J0AaTKOBi KOWTW
Ha Ti OTPUMaHHS, WO B peaynbraTi 3HWXKYe
BUriAHICTb iX BKNaaeHb.

4. |HBecTOpM 3MYLUEHI BUTpayaTu YacTUHY
pecypciB  Ha  OUjHKy  edeKTUBHOCTI
HanpsAMiB iHBECTyBaHHSA, WO B pesynbrari
3HWXYE NPUOYTKOBICTb onepauii.

1. IHBecTOpUu oTpuMyIOoTb Binblini obcsr ciHaHCOBUX pecypciB AN BKNageHb,
nepeBakHO [1OBrOCTPOKOBUX.

2. O6eAr iHBeCTUUHNX pecypciB, L0 PO3MILLY€ETLCS, 3HAYHO 36iNbLIyeTbCA, Lo
[03BONAE iHBECTYBATU Y MacLITaOHiLi NpoekTy.

3. IHBecTOpM OTpUMYIOTb AOCTYN A0 HeobxiaHoT iHdopmauii Ta MaloTb 3Mory
3acTocoBYBaTU A0CBIA 6aHKiB 3 ynpaBniHHA iIHBECTULAHUMN pecypcamu.

4. 3aBagakn TOMy, WO iHBECTOPM 3ZAIMCHIOIOTb ChifbHE iHBECTYBaHHSA, 3HAYHO
BHWXYIOTBCA X BUTPaTM Ha aHania HanpsMKiB iHBECTyBaHHSA Ta OLHKY
iHBECTULiHNX MPOEeKTiB, WO A03BONSE MiABULMTM edeKTUBHICTb BKNaaeHHS
pecypciBs.

5. BanyueHHa ©aHkiB 03BoOnse iHBecTopam OTpUMaTW Becb nepenik nocnyr 3
6aHKIBCbKOro 00CNyroByBaHHS Ta iHBECTULLHOTO GaHKiHIry B OAHOMY MiCLyj.

6. CninbHe iHBECTYBaHHA HaJae HU3KY NepeBar 3 no3uji od’egHaHHs iHBECTOpIB
HaBKOMo BnacHuKiB iHcbopmaii Woao npubyTKOBOCTI MPOEKTIB.

7. CninbHe iHBeCTYBaHHA 36iNbLlUye MOXIMBOCTI LWOAO AeneryBaHHS MOHITOPUHIY
3a npoekTaMu.

8. B mexax cninbHOro iHBeCTyBaHHA ©aHku 3HA4YHO PO3LUUPIOIOTb MOMJIIUBOCTI
040 3abe3neyeHHs NiKBIAHOCTI Ta ynpaBniHHA pU3ukamMm.

* CknageHo aBTopamu.

KNMKae nepeayciMm 6aHKiBCbKMiA pUHOK. YnHHe
3aKOHOAABCTBO Jae MOXIUBICTb CTBOPIOBATM
B YkpaiHi 6aHkn i3 100%-HUM iHO3EMHUM Ka-
nitanom, ane 3 obOB'SI3KOBOIO BUMOTOIO, LLLO
Le MatoTb OyTU AodipHi 6aHKK, SKi AitoTb y Npa-
BoBOMY nori YkpaiHu. BianosigHo go 3akoHy
Ykpaiiu “Ipo 6aHKu i 6aHKIBCbKY AiSNbHICTL”,

6aHK 3 iHO3eMHUMK KaniTanom — e OaHK, y
SIKOMY YacTKa Kanitany, Lo HanexuTe xo4ya 6
Oo4HOMY Hepe3ugeHTy, nepesuilye 10%. [8, 1].

3a ctaHom Ha 01.01.2012 poky 3i 176 npa-
Lotoumx B YkpaiHi 6aHkiB 53 cTBOpeHi 3 yyac-
TIO iHO3EeMHOro Kanitany, y Tomy uucni 22 —
3i 100%-HKM iHO3eMHUM KaniTanom. YacTka

Tabnuuys 3
ETanu cTaHOBNEHHS Ta PO3BUTKY KOHIMoMepartiB B YKpaiHi
Ne 3/n Etan Poku OcobnueocTi eTany
1 PopMyBaHHA NPOMUCIIOBO- 1992-1997 Mepwi cnpobu 6GaHkiB LWoA0 B3aemoAil 3 nignpueMcTBamu y cdbepi
chiHaHcoBUX rpyn 3AiicHeHHSA cninbHUX diHaHCOBUX MPOEKTIB.
POSRIIOK HESETANIMHOTERDE- PoswupeHHsa aianbHOCTI Ta peanisaujs cninbHWUX iHBECTULHUX NpOek-
2 A0BOT B AiANbHOCTI chiHaHco- 1996-2000 -y
BO-MPOMUCIIOBUX Tpyn
DODMYBAHHS! KOHBEDFGHTHO- KoHBepreHTHo-iHTerpaujiiHi npouecu oxonmnioloTe OaHKIBCbKWIA, CTpaxo-
3 iHTgF 2 A TOVH P 2001-2007 || BWii Ta iHBECTULliHUI CEKTOP 3 3anyYeHHsIM MOTYXXHUX iHO3EeMHUX iHBEC-
pay 24 TopiB.
: BpaxoByloun LEHTPUYHY MOAENb BiTYM3HAHOIO IHBECTULIAHOTO PUHKY,
Z)i(:gie;:;mﬂﬁgzp:g;m iHO3eMHi OaHKiBCbki 0O’€HAaHHA PO3LIUPIOIOTL CBOIO MPUCYTHICTb Ha
4 i3 HBSETHLRR MH;)K 2002-2008 || inBecTULiiHOMY puHKY Ykpaihu. B 2002 poui nignucaHo yrogy woao
Vinaim u p npuabanHa 93,5% akuin AMNMNB “Asanb” aBcTpilicbkolo GaHKIBCbKOIO
P xonauHrosolo rpynoio “Raiffeisen International Bank Holding AG”.
MocnabneHHs aianbHoOCTI Hacniagkn rmo6anbHoi hiHaHCOBOT Kpuau cnoHykanu iHo3emHi GaHku
iHAaHCOBUX KOHrMmomepariB 32008 p. |[A0 3MiHM TaKTMKM Ha iHBECTULIHOMY PUHKY: 3 eKCMaHCil Ha NnocTynosy
5
Ha iHBECTULIIHOMY PUHKY inoHuHi || pecTpukujlo. Tak, Ha nouatky nunHa “Societe Generale” npogas Becb
Ykpaiuu po3apibHuin nopTdens kpeauTiB B YkpaiHi Ha cyMy 6nusbko 300 MIH. rpH.

* CknageHo Ha ocHoBi [7, 135].
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iHO3eMHOro Kanitany B yKpaiHCbKid GaHKiB-
cbkiin cuctemi Ha 01.01.2012 cknana 41,9%.
(BignosigHo Ha 01.01.2011 — 40,6%; Ha
01.01.2010 — 35,8%; Ha 01.01.2009 — 36,7%).

Y 20082009 pp. yacTtka iHO3eMHOro Kari-
Tany B cTaTyTHOMY KaniTtani 6aHkiB konmBanacsl
HaBkono 35%, y Toi Yac y 2012 p. uel nokas-
HUK 3pic 40 41% (puc. 4). Ctpimke 3pocTaHHA
LibOro rnokasHuka posnovasnocs y 2005 p.

MpoBeaeHwnit aHani3 3aceiaune, Wo Ha 6aH-
KIBCbKOMY PUHKY YKpaiHu 3AiACHIONTb Aianb-
HicTb 9 dhiHaHcoBUX rpyn 3 €Bponm Ta CLLA, gk,
3rigHo 3 gaHumn IWCFC, nosHicTio Bignosiaa-
I0Tb KpuTepism hiHaHCOBUX KOHIMoMepaTiB, —
“Societe Generale”, “ING”, “Credit Agricole”,
“Intesa Sanpaolo S.PA.”, “RZB-UNIQA”, “SEB”,
“Citigroup”, “Deutsche Bank” i “BNP Paribas”.
TeHAeHUT, WO MoKasyloTb BU3HAYarbHy porb
6aHKiB, € BaXKIMBUMU 3 NO3ULIiT 3HaUHOro obcary
HepeanisoBaHoOro IHBeCTULIAHOrO MoTeHLjany
YkpaiHn 1 edeKTMBHOCTI (DyHKLiOHYBaHHS Ta
PO3BUTKY iHBECTMLiHOrO pMHKY [10].

B pamkax KoHrmomepaTHOi iHTerpauii ic-
HYlOTb hiHAHCOBI BIAHOCUHU MK OKpeMUMn
il yyacHMKamu, ane HaTOMICTb BiCYTHI 3a-
ranbHWN iHaHCOBUIA MEHEIKMEHT, Lo Jo-
3BOMNSE KOXXHOMY 3 yYacHUWKIB 00’eHaHHS 3a-
nuiiaTncs BiAHOCHO He3aneXHUMU.

MepeBarn Ta Heponikn hopMyBaHHS iHTe-
rpauiiHnx 06’eagHaHb Ha IHBECTULINHOMY PUH-
Ky y chopMi KOHIMoMepaTiB cucTeMaTu3oBaHi
B Tabn. 4.

Takum YHOM, 3 NO3MLiT 3aiicCHEHHS edhek-
TUBHOrO iHBECTYBaHHS KOHrnomMeparHa dopma
nobyA0BY iHTErpaLiiHUX CTPYKTYp Mae 3Ha4Ho
GinbLe nepeBar, HiXk Hegonikie, 0cobnMBo — Mno-
PIBHSIHO 3 iHWMMKM opraHisauinHimMn choopmamu.

CunctemaTnsadis KOHBepreHTHo-iHTerpaLiii-
HUX MexaHi3MiB B3aeMogii MixK iHBecTopaMu aae
3MOry CTBepAKyBaTu, LLIO NUTaHHS BU3HAUYEHHS
opraHisauiiHnx ¢popm cninbHOro iHBeCTyBaHHS
BCE LUe 3anuliaeTbecs AUCKYCiiHUM. Ha ocHo-
Bi KPUTUMHOIO y3arafnbHeHHs nepeear Ta He-
AonikiB (3 Toukn 30py edeKTUBHOCTI cninbHOT
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EacTKa IHO3EMHOI'0 KAITAILY ¥ CTATYTHOMY KaIliTall OaHKIB

E1'acTiA GAHKIB 3 iHO3eMHHM KAIliTATOM Y 3ATaNMbHII KUTBKOCTI 32 €ecTp 0BAHIX GAHKIB

Puc. 4. BiaHOCHi NOKa3HUKU y4yacTi iHo3eMHoro Kanitany
y 6aHKiBCbKill cuctemi Ykpaiiu y 2001-2012 pp., %*

* MobyaoBaHo Ha ocHOBI [9].
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OIHAHCHK CYB’EKTIB rOCNnOAAPIOBAHHA

Tabnuus 4
MepeBaru Ta Heponiku popMyBaHHS iHTerpauiiHux o6’egHaHb
Ha iHBecTULiHOMY PUHKY Y pbopMi KOHINoMeparTiB
MepeBaru Heponiku

— A0 cKragy HamnexaTb Aekinbka 6e3nocepefHbO He MOB’S3aHMX MK cobolo 3a
rany3eBuUM Ta TEXHOMOMYHMM NPUHLMMNOM MIANPUEMCTB Ta hiHaHCOBO-KPeAUTHUX
YCTaHOB;

—He BigbyBaeTbcs UeHTpanisaLid HayKOBO-TEXHIUHOT,
30BHILUHbOEKOHOMIYHOT Ta iHWOT AiiNbHOCTI;

— pobuTbCH aKkUeHT Ha egunHoMy dhiHaHCOBOMY KOHTpOni;

—Bia6yBacTbCA 3HWXKEHHS NiANPUEMHMULIBKOIO PU3NKY 3a paxyHOK KOHLEHTpaLl
3HaYHUX chiHaHCOBUX pecypciB i 3Ha4YHOT AnBepcudikaLii BUpoOHULUTBA;

—MNoEjHaHHSA pPisHUX BUZIB AiSNbHOCTI A03BONSAe 3AilicHIOBaTU KoopAMWHaLiio
chiHaHCOBMX MOTOKIB, ONTUManbHUA TX nepeposnogin Ta 3abesneuye edeKTUBHe
BUKOPUCTaHHA hiHaHCOBUX pecypciB.

— chyHKUjoHYE BigNoOBIAHO A0 3aranbHOT po3pobneHoi cTpaTeril;

— BiJCYTHS BHYTPILLHS KOHKYPEHL|iA 3a KMNIEHTIB Y 3a KBOTY Y BUPOBHULTBI;

— copmyeTbeca €auHa 6asa KNIEHTIB, AKi € KMiEHTaMu NpakTUYHO ANS BCIX y4YacHUKIB
KOHrmomepary.

BUPOGHUYoT, dhiHaHcoBOT,

— 3Ha4Ha

— 3HaYHi

Auvsepcudikalis,
WO MOXe NPU3BECTU Ao
cknagHolLwis B yrnpasniHHi;
BUTpPaTH, AKi
HeobxigHi AnA CTBOPEHHS
KOHrMomMepaTty y BUNaaKy
BUKOPUCTAHHSA  MexaHismy
NOrMUHaHHS.

iHBecTUUiRHOT aianbHocTi) @I, koHcopuiymy,
acouljaLii, cotogy, cTpaTeriuyHoro anbsHcy, Kap-
Tento, CUHANKAaTy Ta TPeCTy BU3HaYeHO OCHOBHI
dakTopy HeBIANOBIAHOCTI LMX opraHisauiiHnx
hOpM CTBOPEHHS iHTerpauiiHux ob‘eaHaHb
ymoBaM eeKTUBHOI AidnbHOCTI Ha iHBeCTU-
UinHoMy puHKy. TaK, Hanpuknag, HaicyTTeBi-
LUMMWU HejorlikaMu CTBOPEHHA iHBECTULLIAHOIO
iHTerpadiiiHoro o6’eaHaHHs y dopmi P Mu
BBa)KAEMO: 3HaUHE 3HWKEHHS, a y JesKuX BU-
nagkax i pyiHyBaHHSI BapTOCTi iHTerpauiiiHoro
ob’'eiHaHHsA, HeaoCTaTHbO eheKTUBHUIA po3no-
Ain iHBecToBaHOMo Kanitany MbK yvacHWKamm 7.
@I, niaBULEHHS areHTCbKMX npobnem, Hera-
TUBHUIA BMIIMB Ha KOHKYPEHTHE cepe/oBULLLe Ha
pVHKax, ocobNUBO Ha TUX, LLO PO3BUBAIOTLCH
Tollo. 3icTaBneHHa nepear Ta HeJONIKIB KOH-
rmomMeparty sK opraHisauiiiHoi chopmn iHTerpa-
LiHOT B3aemogii B iHBeCTULIAHOMY MpPOCTOpI
[03BOMUIO OBrPpyHTYyBaTH, LLO came BOHa Hai-
6inbLLOO Mipoto BiaNOBiAa€E YCiM BUMOTaM.

MonumakoHom. — 1996.

C. 38-43.

"YAEC HBY”, 2012.
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