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a OCTaHHI ACCATUAITTA CYTTEBO MIABUILIMAACD POAb
iHCTUTYLiHMX iHBeCTOpiB Ha (iHAHCOBOMY DMHKY.
O6csaru diHaHCOBUX pecypCiB, sIKi 3HAXOAATD B PO3-
HOPSIAYKEHHI Li1IX eKOHOMIYHUX CY0 €KTIB, € OAHMMU 3 HAll-
OiABLINX CcepeA BCIX IPEACTABHMKIB (piHAHCOBOTO MOCEPEA-
HMUTBY, @ IX QYHKLiOHAAbHE 3HAYEHHS AASL PUHKY BaXKKO
[IepeOLiHUTH, 0COOAMBO KOAM MOBA JIA€ TIPO PO3MIlEHHS
3aAyYeHUX TPOIUOBUX KOIITIB Yy LiHHI Iamnepy, Lo 1 BU-
CTYIIa€ OCHOBOIO X AISIABHOCTI. 3po3yMiAo, 1o crewmdika
dopmyBaHHS i po3BUTKY (iHAHCOBMX PUHKIB pi3HMX KpaiH
CBITY MO3HAYMAACD i HA CKAAAI IHCTUTYLIIIHUX iHBECTOPIB,
i Ha obcsrax ix omepatiit Ha GpiHAHCOBOMY PUHKY.
ITiABUIIEHHIO POAi IHCTUTYLIHMX iHBECTOPIB TAKOX
CIIPUSIAM HOBi TEHAEHLIT Ha pOHAOBMX pUHKaX, a caMe: ix
AOCTYIIHICTb AASL IHAMBIAYaABHUX IHBECTOPIB, HAAIHICTD
PUMHKY, TABUINEHHS J0T0 AIKBIAHOCTI, 30iABIIEHHS KiAb-
KOCTi iHCTPYMEHTIB iHBeCTYBAaHHs, IOKpAILCHHA IHCTPY-
MeHTapilo AAS 1X aHaAisy i oLiHKM (y TOMY 4mcAi 3aBASKM
Cy4acHMM iHGOPMALITHUM TEXHOAOTISIM), 3araAbHe 30iAb-

118

UDC 336.714
Plastun V. L., Dombrovskiy V. S. Approaches to Classification
of Institutional Investors

The article reviews the main approaches to the classification of institutional
investors as financial market participants among domestic and foreign schol-
ars. Based on the study identifies key features that can be the basis for en-
hanced classification of institutional investors.
Key words: institutional investor, financial intermediary, financial market.

Tabl.: 2. Bibl.: 20.

Plastun Vyacheslav L.— Candidate of Sciences (Economics), Associate Profes-
sor, Associate Professor of the Deparment of Finance, Ukrainian Academy
of Banking of the National Bank of Ukraine (vul. Petropavlivska, 57, Sumy,
40030, Ukraine)

E-mail: plastun_vi@ukr.net

Dombrovskiy Vladislav S.— Candidate of Sciences (Economics), Associate
Professor, Department of Economic Cybernetics, Ukrainian Academy of Bank-
ing of the National Bank of Ukraine (vul. Petropavlivska, 57, Sumy, 40030,
Ukraine)

E-mail: v.dombrovsky@gmail.com

IIEHHS AOXOAIB HaCeA€HHS, IO BUCTYNAAO MOTMBALIIHUM
bakTOopoM AAS iHBeCTYBaHHS 3a01apXXeHsb. [Ipy 1boMy iH-
CTUTYLiiHI iHBECTOPY MPOMOHYIOTb BUCOKY epeKTUBHICTb
YIPaBAiHHA BKAQAEHVMMM IPOLIOBUMM KOIITAMM, HiX 1LIbOTO
MOXYTb AOCATTY iHAMBIAyaAbHI iHBeCTOpU uYepe3 BiACYT-
HICTb Y HUX HEOOXIAHMX MPOQeCiitHIX HABUYOK i Yacy AAS
3AI/ICHEHHS KOHTPOAIO 32 CBOIMU iHBecTHuLisIMU. AO TOrO X
BOKAUBUM € i1 TOil $aKT, o iHCTUTyLiiHi iHBecTOpH 3a-
Oe3neuyloTh HeoOXiaHY AuBepcudikalilo pusKKiB, 4Oro
BaKKO AOCATTU iIHAMBiAyaAbHOMY iHBECTODY uepe3 HeBeAl-
Ki 06csaru dinaHcoBUX pecypciB y ix posmopsiaxeHHi. Ta-
KUM YMHOM, 6araToCTOPOHHICTD AISIABHOCTI LiuX (iHaHCO-
BUX MOCEPEAHMKIB BU3HAYAE HEOOXIAHICTD IX BIATIOBIAHOTO
IPYIYBAHHS 3aA€XHO BiX QYHKLi, SKi BOHU BUKOHYIOTb, i
TUX O3HAK, fKi iX IpUTaMaHHi.

ITiaxoAr A0 Kaacuikanii iHCTUTYLiTHUX iHBeCTOPIB
3yCTpIYalOThCS SIK Y BITUM3HAHIN, TaK i 3apyOiKHil HayKo-
Biit AiTeparypi. 30kpeMa, BiA3HaUMMO pOOOTH TaKMX YKpa-
fHcbKuX AocAipHMKIB K I IT. TTopmmBaaenko, 1. A. baaHk,
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3. I. Baramaniox, T. M. Kymmnip, O. M. Mosrosuit, B. Qe-
Aopenko, A. I. 3aropoaniit, T. Kybaixkosa, A. I. [Tepecaaa,
A. T.ToaoBko, B. @. Kob3ap Ta in. Cepep iHO3eMHMX BUeHNX
aoctaTHbo Barommmu € npati b. I. ®epoposa, Ax. M. Pos-
enbepra, J. M. Mipkina, C. A. TTapaxiua, A. A. KiastukoBa,
A. A. Haapaesoi, 10. M. Ocunoga, I 1. IBaHoBa, Y. lllapma,
B. bataepa, B. AxxoHcoHa, I. Cupyeaaa, E. Byaa. ITiaxoan,
Kl pO3rAsHyTI B po0oTax BHllenepeAideHX HayKOBLiB,
3HAIIIAY CBOE BIAOOPasKEHHSI B L[il1 CTATTi Ta AAAU MOYXKAU-
BiCTb BU3HAYMUTY O3HAKY, fIKi, 3 HALIOI TOUKY 30pY, HalKpa-
1ie PO3KPUBAIOTh 0COOAMBOCTI (PYHKLOHYBaHHS 1HCTUTY-
LIiHMX iHBeCTOPIB 1 iX pOAb Ha GIHAHCOBOMY PUHKY.

He AuBAsT4MCh Ha 3HauHi AOPOOKHM Y cdepi BU3HAYEH-
Hs KAacuGiKaliiiHMX 03HaK IPYIyBaHHS {HCTUTYLHHUX iH-
BECTOpIB, 6araTo HayKOBL{iB 0OMEXYIOTbCS AMLIIE OKPEMUMU
aCIIeKTaMI IX AISIABHOCTI, He Gepyyun A0 yBaru iHui BaXXAMBI
MoMeHTH. [ToAIOHI TTAXOAM, BOYEBMAD, AO3BOASIIOTH Kpalije
apryMeHTYBaTU TOUYKY 30PY KOHKPETHOTO AOCAIAHMKA, aAe,
Y TOJL Xe 4ac, Aelio 0OMEeXYIOTb 3araAbHe PO3YMIHHS POAl
IHCTUTYLIHMX iHBECTOPIB 5K CY0'€KTiB GiHAHCOBOTO PUHKY.

ToMy ycyHeHHS iCHYI0UMX HEAOAIKIB BUCYBA€ K Mermy
BcebiuHe POSKPUTTS 0COOAMBOCTENl GYHKLOHYBaHHS iH-
CTUTYLIHIUX IHBECTOPIB, 1[0 MOYKAMBO 3pOOMTH 38 PAXYHOK
BU3HAYEHHsI BUYEPITHOI KIABKOCTI KAaCUDIKaL[iHUX 03HAK
IX AISIABHOCTI.

TIAHO 3 AII0YMM 3aKOHOAABCTBOM YKpaiHU «iHCTH-
TYLi/lHMMM {HBECTOpAMU € IHCTUTYTU CIIIABHOIO iH-
BeCTyBaHHs (IailoBi Ta KOPIOPATMBHI iHBecTMLiitHi
boHAM), iHBeCTULIHI GOHAY, B3aEMHI HOHAM IHBECTULIil-
HMX KOMITaHill, HeAepyKaBHi TeHCilHi GoHAM, GpOoHAY OaH-
KiBCBKOTO YIIpaBAiHHS, cTpaxoBi kommauii, iHui diHaHcoBi

YCTaHOBH, SIKi 3AIIICHIOITH Omepauil 3 GpiHAHCOBUMM aKTH-
BaMI B iHTepecax TpeTiX 0Cib 3a BAACHMIT paXyHOK 4i 3a
PaxyHOK LMX 0Ci0, a Y BUIAAKax, HepeAbauyeHnx 3aKOHO-
AABCTBOM, — TAKOX 32 PAXYHOK 3aAY4Y€HUX Bip iHIIMX 0ciO
biHaHCOBMX aKTUBIB 3 METOK0 OTPMMAHHS NpUOYTKY abo
30epeXXeHHsT peaAbHOI BApTOCTi PpiHAHCOBUX aKTUBIB» [17].

OcHoBHa (3araAbHOEKOHOMIYHA) MeTa iCHYBaHHS i
GyHKUiOHYBAHHS CUCTEMU HCTUTYLIHMX {HBECTOPIB MO-
asirae y bopMyBaHHI AKepeA TPOLIOBUX KOWITIB AASL di-
HaHCYBaHHA PeaAbHOTO CeKTOpa eKOHOMIKMU LIASIXOM 3Ail-
CHeHHsI eeKTMBHUX 1 LiiAeCTpsSIMOBaHMX iHBeCTHLil. SIK
biHaHCOBI IHCTUTYTU BOHM HAMATAITHCS OTPUMATH NIPUOY-
TOK BiA iHBECTYBaHHs IPOLIOBUX KOLITIiB, PO3MOAiA SKOTO
BiAOyBaTUMeTBbCS 3TIAHO 3 YMOBaMU 3aAydeHHs (iHaHCO-
BUX PeCypCiB, a TaKOX Ail0UMMY HOPMAaTUBHO-TIPAaBOBUMMU
aktamu (maba. 1).

Bia3HaumMMo, 1[0 OKpeMi AOCAIAHMKM B3araai mporo-
HYIOTb PO3TASIAQTU IHCTUTYLIHYUX iHBECTOPIB Y IIMPOKOMY
ceHcl K (IHAHCOBUX ITOCEPEAHVKIB OYAB-SIKOTO TUITY, L0
BIAOKpeMAIO€ iX Bip iHAMBIAyaAbHUX iHBeCTOpIB, sKi camo-
CTifTHO PO3MOPSIAKAIOTHCSI BAACHMMY TPOLIOBYMU KOLITA-
MU i 3AIICHIOIOTD X iHBECTYBaHHA BUXOASYM i3 BAACHUX
MipKyBaHb, PO3PaX0BYIOUM HA OTPUMAaHHS IPUOYTKY.

Hanpukaaa, A. C. Kuayeaa, P. A. Tlerepcon, A. Y,
BAexyeAA pO3HOAIASIIOTH GiHAHCOBMX OCEPEAHMKIB HA TPU
OCHOBHI I'pyIu:

1. YcraHOBM A€TIO3UTHOTO THUITY, SIKi 3a/IMAIOTLCA 3a-
AYYEeHHAM KOLITIB MAMPUEMCTB i HACEAEHHS Y BUTASIAL Ae-
MO3UTIB i HAAQHHS IM MO3MK. TUIIOBMMM ITPEACTaBHUKAMU
TaKMX YCTAHOB € KOMePLilHi OaHKM i KPEAUTHI CIIAKM.

2. OmaaHi ycTaHOBY KOHTPAKTHOTO TUITY 32AYYAIOTh
AOBTOTEpPMiHOBI 3a0IAA’KEHHsT Ha KOHTPAKTHII OCHOBI.

Tabnuua 1
Y3aranbHiolo4a xapakTepuncTiika pisHuX iHCTUTYLiliHUX iHBecTOpiB
Bup iHcTUTYLliNHOrO iH- . . . MpiopuTert iHBecTU- . .
LlinboBa pianbHicTb o . IcHyloui o6MeKeHHA CTpoKm iHBecTyBaHHA
BecTopa uiliHOT AianbHOCTI
ObmexeHHA Y cT. 12 3Y
3poCTaHHA BapTOCTi «Mpo ICl» (kopnopatme- .
. ; o 3anexatb Bifi CTPOKY
ICI BJTACHYX LiHHMX Na- MepBuHHUI HUM iHBeCT doHA), cT.30 |
. o iCHyBaHHsA
nepis 3Y «[Mpo ICl» (naosui
iHBecT doHg), cT. 34
KopotkocTtpokosi (ana
KOMMaHin 3 pr3nKoBOro
. HapaHHA cTpaxosux ., ObmexxeHHs y cT.30-31 | cTpaxyBaHHsl), cepefi-
CrpaxoBi KOMMaHii A P BropuHHuMi y paxy ) cepen .
nocnyr 3Y «lMpo cTpaxyBaHHsA» | HbO- Ta AOBrOCTPOKOBI
(Bna komnawin 3i cTpa-
XyBaHHs XWTTA)
. - . O6mexeHHa y cT. 47 - 49
HepepxaBHi NeHCiHi MeHciiiHe 3abe3neyeH- y .
. ; BropuHHuMi 3Y «[1po HefepxaBHe [loBrocTpokosi
doHan HA Gi3NYHMX OCi6 o
neHcilHe 3abe3neyeHHs»
) ObmexeHHs y cT. 50
- HapaHHa 6aHKIBCbKIX . ; ) KopoTko- Ta cepeaHbo-
KomepujiiiHi 6aHKn BTopuHHNI 3Y «[Mpo 6aHKM | GaHKiB- }
nocnyr i . CTPOKOBI
CbKy AisNbHICTb»
. lMpodecinHe ynpas- 3anexHo Big Linen,
Komnanii 3 ynpaBniHHA ak- P ¢ ynpas ; A
NiHHA KoWTamu, AKi AKi nepecnifye ocoba,
TMBamMu (6e3nocepeHbO . ObmexeHHs y cT. 30
; . 3HaXoAATbCA B PO3MO- MepBrHHMIA L0 Hafjana KoLTK B
He BiJHOCATbCA A0 IHCTK- . ) 3Y «[po ICl» I )
L . PAIKEHHI IHWKX iHCTU- ynpasAiHHA i cneumndi-
TYLiiHMX iHBeCTOpIB) o . o )
TYUiHNX iHBeCTOpIB Kn il gianbHOCTi
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Ix bonan bopMyIoTbCs 32 paxyHOK TepiOANMHMX BHECKIB
KAI€HTIB 3TiAHO 3 KOHTpaKTaMu. AO LMX YCTAHOB HaA€XKaTb
CTpaxoBi KOMIIaHil i HeAepKaBHi MeHCiiHI GOHAN.

3. IHBecTULiNHI MOCEPEAHUKM AOIOMAralTh y4ac-
HuKaM (iHAHCOBOrO PUHKY B 3AliiCHeHHI iHBecTuLin. Ao
TaKMX YCTAHOB HAAEXKATDb IHBECTHULiIHI OaHKM, IHBECTHULIiI-
Hi hoHAM i Kommanii [9].

TakuM 4MHOM, BOHM BIAHOCATDb AO TPYIIU iHCTUTYLI-
HMX {HBECTOPIB ABa OCTAHHIX TUIA (iHAHCOBUX TOCEPEA-
HUKIB.

IcHytoTh it iHIIi MiAXOAM AO po3moAiAy diHaHCOBMX
TIOCePeAHVKIB, aAe, K NMPaBMAO, CTPAXOBi KOMIaHii, MeH-
ciitti GOHAM, iHBeCTHUL[iITHI KOMITaHiT i POHAY BiAOKpeMAeHi
BiA ACTIO3UTHUX IHCTUTYTIB.

Y Toit e yac B CyYacHiil AiTepaTypi, NpUCBSIYeHii
IUTaHHAM QYHKUiOHYBaHHA (QiHAHCOBUX PUHKIB Ta JIOrO
CerMeHTIB, AISIABHOCTI (iHAaHCOBUX MOCEPEAHMKIB Maike
He 3yCTpiYaloTbCsl OpUIiHAABHI MIAXOAM AO KAacuikauii
caMme iHCTUTYLiIHKX iHBecTOpiB. Hallyacrile aBTopu Aniie
KOHCTATYIOTb KOHKpeTHi (piHaAHCOBI iHCTUTYTH, SKi MOXKYTD
HVMMU BB)KaTUCh. [HIIII TOAIAM XOYa 1 MOXYTb 3yCTpi4aTUCD,
aAe BOHM He BUOKPEMAIOIOTbCSA i He HaTOAOIIYIOTbCS X aB-
TopaMi 5K KAacuixauiixi o3Haku. Tomy cripobyemo Bi-
AIAMTY IIPMHLMIIOBI MOMEHTH, IKi IPUTaMaHHI AIIABHOCTI
iHCTUTYLiIHMX iHBeCTOpiB, chopMyBaTH HA IX OCHOBI KAa-
cudikarito, o AO3BOAMTD liie Kpallle 3pO3yMiTH CYTHICTb
1mx iHaHCOBMX IHCTUTYTIB.

TXKe, K OyAO 3'5ICOBaHO, iIHCTUTYLiHI iHBecTOpU

32 XapaKTepOM CBOEI AIIABHOCTI HA MOXXYTb MOA|-

ASATHUCS HA iHBeCTULiNHI GOHAM i KoMmaHii, cTpa-
XOBi KoMMaHii, HeAepKaBHi meHciitHi GoHAM, banku. Koxen
3 LMX (QiHAHCOBUX IHCTUTYTIB BUKOPUCTOBYE BiAMiHHI Bip
iHIIMX croCOOM 3aAyUeHHS KalliTaAy, a caMe: LIASIXOM eMi-
cii BaacHux uinxux mamnepi (ICI), mAsXoM HapQHHS TO-
cAyr (PM3MKOBI CTPaxXOBi KOMIIAHII), 3aAyYeHHsI KOLITIB Ha
KOHTPAaKTHil1 OCHOBI (cTpaxoBi KoMmaHii 3i cTpaxyBaHHs
XUTTSI | HepepsKaBHi TeHCiHI poHAM) abo 3aCTOCOBYIOUM
iHmi crocobu (6aHKM, SIKi AASI LIbOTO MOXYTb BUKOPUCTO-
BYBATU AETO3UTHI KOIITH, KPEAUTH, BAacHi Komrru). [Tpu
LIbOMY KOIUTY MOXYTb HAAXOAMTH SIK Bip QisvuHuMX, Tak i
IOPUAMYHMX 0Ci0, 8 OTXKe MepPBMHHUMY iHBECTOPAMMU € iH-
AMBiAYaAbHi i KOPIIOPATUBHI KAIEHTH.

[Topaabina TpaHcpopMallist 3aAyYeHUX KOLITIB MOXe
IIPUBOAUTU AO TOTO, 110 XapaKTep KalliTaAy, sIKMil IPU LibO-
My BUKODMCTOBYETbCS, MOXe€ BIAHOCUTUCb AO BAACHUX
KOLUTiB, I03MKOBUX KOIITIB, 3aAy4€HMX KOILTIB, pe3epBiB.
DakTnyHO, MaibDKe BCi IHCTUTYLiiHI iHBeCTOpM MOXYTb
BUKOPMCTOBYBATM BAACHI, MO3MKOBi Ta 3aAydeHi KOILITH,
a pesepBU BUMKOPUCTOBYIOTbCS BUKAKOYHO CTPaXOBUMMU
KOMITaHISIMM | HeAEP>KaBHUMMY MEeHCItHUMY GOHAAMI.

Caip miaxpecAuTH, IO IHCTUTYLINHI iHBeCTOpPU Ma-
I0Tb Pi3HMIT IPIOPUTET iHBECTULIITHOT AlIABHOCTI. AAST 6aH-
KiB, CTpPaxoBMX KOMIIaHii, HeAep>KaBHUX MEeHCIHNX GOHAIB
iHBecTULii € AMIIe BTOPUHHOKO AISABHICTIO, fIKa CYPOBO-
AXYE OCHOBHY, Y TOI 4ac K iHCTUTYTU CIiABHOTO iHBec-
TYBaHHS 3aJIMAIOTbCS BUKAIOYHO iHBECTULIIAMYU 3aAyYEHMX
KOIUTIB i HIINX 1liAeil He MePeCAiAYIOTb, TOMY AASl HUX L
AIADBHICTD € IIEPBUHHOIO.
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3a cBOIM I0PMAMYHMM CTATyCOM iHCTUTYLiJHi iHBec-
TOPU MOXYTb OYTM PO3TIOAiA€H] Ha Ti, AIKi CTBOpeHi y BUTASI-
Al FOPMAMYHOL 0CO0M i Ti, SIKi iICHYIOTB SIK GOHAM IPOIIOBUX
KOILITiB. AaHWIT MOMEHT AyXKe BOXAMBUI 3 TOUKM 30Dy He-
00XiAHOCTi 3aAy4eHH: IpodeciilHUX YYaCHUKIB PUHKY, SAKi
OYAYTb 3AIICHIOBATY YIpaBAiHHA akTMBaMu. TOMYy MaitoBi
inBecTuLilHi GOHAM, @ TAKOXK HeAep>KaBHi MeHCIHI GpoHAM
X04Ya i 3aAyYalOTh IPOIIOBI KOIUTH, aA€ YIPABAIHHA HUMMU
OyA€ MOKAaAEHO Ha KOMIIAHiIo 3 yIIpaBAiHHS akTyBaMu (a60
iHIMX Cy6'€KTIB, SKI MAIOTD Ha Lie TPABO 3TIAHO 3 All0YNMMU
3aKOHOAABUO-HOPMATUBHUMM aKTaMM).

K BCe 3a3HAaYaA0Ch BuIIe (TabA. 1), Ha AIIABHICTD iH-

CTUTYL{HMX {HBECTOPIB MOXYTb HAaKAAAATUCh 00-

MeXeHHs, AKi CTOCYIOTbCs HAIpPAMIB iHBECTYBaHHA
IPOLIOBYX KOIITIB, Y TOMY YMCAi Ha 00CsTH iX BKAAAEHD B
Ti uM iHwi BuAM axTuBiB. Tomy cami iHCTUTYLiiTHI iHBeCTO-
P MOXYTb OYTH PO3MOAIAEH] 32 HATPSAMAMU IHBECTYBaHHS
Ha Ti, 0 iHBECTYIOTh MepeBakHO B IIiHHI Marepu 3 obMe-
xensamu (ICI HeBeHuypHOro TIITY), Y LiiHHi Mamepy Ta iHimi
aKTVBU 3 OOMEXeHHsAMM (CTpaxoBi KOMMaHil, HeAep>KaBHi
neHciitHi GoHAM, BenuypHi ICI), y dinaHcosi akTusu 6e3 00-
MeskeHb (0aHKnM). BaXXAMBMM acreKToM HampsMiB iHBeCTY-
BaHHA € HasABHICTb IHBECTULINHOI AeKAapallil, B AKill B TOMY
YJICAl BU3HAYEH] iIHBECTULIVHI aKTUBI.

Cawmi iHBecTuuil MOXXyTb MaTH pisHi cTpoku. Lie 00y-
MOBAIOETBCSI CTPOKOBICTIO KOLUTIB, fIKi € PO3MOPSIAKEHHI
iHcTUTYLiHMX iHBecTOpiB. Hanmpukaap, 6aHKy i pusukoBi
CTPaxoBi KOMIaHil epeBaKHO 3AIICHIOIOTh KOPOTKOCTPO-
KOBi BKAAQAEHHS, Y TOIf 4ac SIK CTPaXoBi KOMIMAHii 3i cTpa-
XYBaHHS )KUTTS OPi€HTOBaHI Ha CePeAHbOCTPOKOBMI Ta
AOBIOCTPOKOBMIT YaCOBUII TOPU30OHT, 2 HEAEP)KaBHI NeHCIil-
Hi GOHAM 3AIICHIOIOTHCS IHBECTULI ePeBAXHO B aKTUBU
i3 TpuBaAMM CTpOKOM 0bepTaHHs. 3 LM MOB'si3aHa i 3a-
raAbHa YacTOTA NMPUMHATTSA YIPaBAIHCHKUX pillleHb iHCTU-
TYLi/IHMMY {HBeCTOpaMy IIpY yIpaBAiHHI chOpMOBaHUMU
noprdeaamu GiHAHCOBMX aKTHMBIB. IX AIAABHICTD MOXe
OyTM akmusHow, TOB'SI3aHO 3 IMOCTIIHUM KOPUTYBaH-
HSIM CKAAAY TTOPT(EAI0 3aA€XKHO BiA 3MiH Y LiiHaX aKTuBiB;
AKMUBHO-NACUBHO, KOAY 3MiHM TIOPTQEAI0 BiAOYBAIOTbCA
AMILE 32 YMOBM KOAMBAHb i TOAiJ, AKi BIIAMBAIOTb Ha PVH-
KOBY KOHIOHKTYDY; HACUBHOW, KOAU COPMOBaHUII TIOPT-
beab MaiDKe He MAASTAE TIEPETASIAY.

Taka moaituka ynpaBAiHHs B 0iABIIOCT] BUMTAAKIB BU-
3HAYAETbCA CXUADHICTIO AO PUBMKIB K CAMMX iHCTUTYLIiN-
HUX {HBECTOPIB, TaK i TMX 0Ci0, SIKi IEPEARIOTH CBOI KOLITH
B ynpaBAiHHA. ToMy iHCTUTYLiIHKX iHBECTOPiB MOYKHA BBa-
XKATU KOHCEPBAMUBHUMU, TOOTO He CXMABHUMMU AO PU3VKIB
(Haityacriie HepAepyKaBHi meHCiitHi GOHAM i CTpaxoBi KoMITa-
Hil 3a CTpaxXyBaHHS XUTTA); HOMIPKOBAHUMU, SKi QOPMYIOTb
noptdeai i3 cepepHIM piBHEM puBMKY (PU3MKOBI CTPaxoBi
kommatil, ICL, 6aHkn); aepecusHumiL, sIKi CXMABHI TPUItMATH
3HAYHi PU3MKM 3 METOIO OTPMMAHHA MaKCUMAABHO MOXKAU-
Bux npu6yTKiB (ICI oxpeMux BuAIB, 0COOAMBO BEHUYPHI).

OaHa 3 03HAK, SIKA BUKOPUCTOBYETBCA AASl KAACU-
dikaii iHBecTOpiB Y LiAOMY, MOXe OyTu 3acTOCOBaHa i AO
IHCTUTYLiIHMX iHBeCTOpiB, a caMe — MeTa iHBeCTYBaHHS.
Buxopsuu 3 1[pOro ix MOXKHA MOAIAMTHM Ha Ti, LiAbOBUMMU
OpieHTMpaMM SIKMX € OTPUMAHHs MPUOYTKY, 30epexeHHs
peaAbHOi BapTOCTi BiHAHCOBMX aKTHBIB, YIPaBAIHHSI HUMM.
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3aAeXHO Bip Micls cBoel peectpauii iHCTUTYWiHI — YKpaiHu, iHCTUTYTIiB cmiabHOrO iHBecTyBaHHSA — Hario-
iHBeCcTOpY MOXYTb OyTM BHYTpILIHIMM | 30BHIIIHIMIL, & 32 HAABHOI KOMICi€l0 3 L{iHHUX HarnepiB Ta pOHAOBOTO PUHKY,
MICLIEM 3AIICHEHHSI IHBECTHUL[iil — TAODAABHI, pEriOHaAbHI i CTPaXOBMX KOMITAHIN i HEAEP)KABHUX TEHCITHMX GOHAIB —
AOKAABHi. HarioHaAbHOIO KOMiCi€lo, 1[0 3AIMICHIOE AePYKaBHE PeryAlo-
Llle 0OAHMM MOAIAOM IHCTUTYLIMHMX {HBECTOPIB MOX-  BaHHs y cdepi prHKIB iHAHCOBMX MOCAYT.
HA BBa)XKaTU PEryAATOP, SAKUIl 3AIICHIOE MOHITOPMHI 3a IX Buxopsun i3 HaBeA€HMX XapaKTepUCTUK i O3HAK iH-
AlstAbHiCTIO. ¥ IpaKTHL YKPAIHCbKOTO GiHAHCOBOTO PUHKY  CTUTYLHIIHMX iHBECTOPIB MOXKHA 3AIICHUTH X y3araAbHeHy
AlsiapHiCTb 0aHKIB peryaroeTbcsi HarioHaapHum OaHkoM — Kaacudikaliio, sKa IpeACcTaBAeHa B maba. 2.
Ta6bnuus 2
Knacnikauis iHcTutyuiitHux inBectopis (po3po6neHa aBTopom)
Ne 3/n KnacndikauiiiHa o3Haka XapakTepucTuiKa iHCTUTYLiHOTO iHBecTopa
- IHBEeCTULiNHI KoMMaHii;
- iHBeCTULiiHi doHaW;
1 3a XapaKTepoM LifAfbHOCTI — CTpaxoBi KOMMaHii;
- HefiepKaBHi NeHCiNHI poHay;
- 6aHKK
— Wwnaxom emicii LiHHmx nanepis (ICl);
— LWNAXOM HaflaHHA NoCnyr (PU3MKOBI CTPaXoBi KOMMaHii);
2 3a cnoco6om 3anyyeHHs Kanitany — LUNAXOM 3a/lyYeHHA KOLUTIB Ha KOHTPaKTHill OCHOBI (CTpaxoBi
KOMMaHii 3i CTpaxyBaHHs XNTTA, HeflepXaBHi NeHCinHi oHau);
— iHWi (6aHKK)
. - iHguBiIgyanbHi iHBeCTOpY;
3 3a cy6'ekTamu, Bif AKMX HAAXOAATb KOLLITU AMBIRY - Pu:
- KOpropaTuBHi iHBeCTopy
- BNacHi;
4 3a pxepenamt GpiHaHCOBUX pecypciB = n103/1K0B;
P PecyP - 3anyyeHi;
- pe3epsu
. L o ) - nepsuHHi (ICl);
5 3a NpiopuTeTHICTIO IHBECTULIAHOT AiANbHOCTI . . . -
— BTOPUHHI (CTpaxoBi KoMnaHii, HeaiepyxaBHi NeHCiHi poHaN, baHKM)
- CTBOPEHI y BUMNAZ| OpUANYHOT 0CcobY;
6 3a PUANYHNM CTaTyCOM P . y n. P 'q. ' )
- cTBOpeHi y BUrnagi poHzis rpowwosux kowrTis (MIP)
— KOPOTKOCTPOKOBI;
7 3a CTPOKOBICTIO BKNafeHb - CepefHbOCTPOKOBI;
— [OBrOCTPOKOBI
- NepeBaXXHO B LiHHi Nanepu 3 06MeXXeHHAMY;
8 3a HanpAmamy iHBECTYBaHHSA | 0OMEXeHHAMN — Y LiHHi nanepwu Ta iHLWi akTMBM 3 06MeXeHHAMY;
— iHWi piHaHCOBI akTUBK 63 06MexeHb
— aKTUBHi;
9 3a 4acToTO NPUAHATTA YNPaBRIHCbKKX PilleHb | — aKTUBHO-MACKBHI;
- MacuBHi
— arpecuBHi;
10 3a CXMNBHICTIO JO PU3KKIB - NOMipKOBaHi;
- KOHCepBaTUBHi
— OTPUMaHHA NPUBYTKY;
M 3a LinboBUM XapaKTepoMm JifNbHOCTI - 30epeXxxeHHA KoLWTiB;
- yNpaBniHHA KowWwTamm
. — BHYTpILLHI (pe3naeHTn);
12 3a pesnaeHTHICTIO YTPILIHI {DE3UA '
— 30BHiLLHi (Hepe3naeHTy)
- rnobanbHi;
13 3a micuem 31iiCHeHHS iHBeCTULLN — perioHanbHi;
— NIOKasbHi.
- peryntoloTbea HalioHanbHUm 6aHKom YKpaiHu;
- peryniotoTbcst HawjioHanbHoi KOMICi€Lo 3 LiHHMX nanepis Ta ¢oHAo-
14 3a perynatopom BOrO PUHKY;
- peryniotoTbcA HaLioHanbHOI KOMICIED, WO 3AINCHIOE fepXKaBHe
perynioBaHHsA y cdepi puHKiB GiHaHCOBUX nocnyr YKpaiHu
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BUCHOBKN

Takym YMHOM, POBTASIA PiBHUX XapaKTePUCTK i 03HAK,
AKI IpUTaMaHHI IHCTUTYLiIHUM iHBeCTOpaM 5K cy0 ekTaM ¢i-
HAHCOBOTO PVHKY, A03BOAsIE CHOPMYBaTH iX pO3LIMpPEHY KAA-
cudikalito, Ka CyTTEBO BiApI3HAETBCA Bip THX, L0 TPaAu-
LiITHO 3yCTPIYAIOTHCS Y AOCAIAKEHHSIX 1 po0OTax fAK BiTums-
HSHIIX, TaK i 3apyODKHYX HayKoBLiB. [0AOBHOIO BiAMiHHICTIO
HaBepeHOI Kaacuikalyii Bip icHyounx e il BCeOXOMAIYMI
XapakTep, SKUI AO3BOASIE 3PO3YMITM OCHOBHI BIAMIHHOCTI
iHCTUTYLiHMX iHBecTOpIB Bip iHIMX diHAaHCOBMX MOCepeA-
HVKIB, MAKPECAUTU KAKOUOBi XapakTepUCTUKMU IX CYTHOCTI
HaBITb 3a BIACYTHOCTi 0€3I0CePEAHbOTO BU3HAYEHHSL. L
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