Ha mamy nymky, HalieeKTUBHINIAM [UIAXOM U [OBHOLIHHOTO
Ta epeKTUBHOTO (DYHKIIIOHYBAHHS CTPAXOBHUX KOMIIAHIH €:

— BIODOBaDKEHHS HOPMATHUBHO-IIDABOBMX AaKTIB 31 3BITYBaHHS.
o0JiKy,  3aXHCTy  CIOXHBAa4iB 1  PEryJIlOBaHHA  CTPaXxOBOTI'O
MTOCEPEITHUIITBA;

— 3a0e3MeueHHs YMOB CIIBIIPalll 3 HAalOLIBIIMMH €BPOIIEHCEKUMU
Ta CBITOBUMH MDKHapOJIHHMH OpTaHizamismMu, ne iine ¢opmyBaHHS
€IUHOI 3aX1THOEBDOIENCHLKOI CTDAX0BOI CUCTEMU;

— 30UTBIIICHHS KaImiTai3allii BITYM3HIHUX CTPAXOBUX KOMITaHIH;

— BIOPOBDKEHHS CHCTEMHM MOTHBAIid 11X 1HBECTHUIIHHOL
MiSUIBHOCTI;

— JUIS TiATOTOBKU TIPOMECIHHUX KaapiB BIIDOBAIKEHHS BUILKAX
IIKiJI CTPaXoBOi OCBITH, 5IKi JOCUTH MOLIMPEHI HA 3aX01i;

— BCTAHOBJICHHs a/ICKBATHOTO CTPAaXOBOIO tapudy, MOCHICHHS
KOHTPOJIFO 32 CTPaXOBHUKAaMH, SKi 3aTPUMYIOTh CTPaxOBi BHUILIATH,
cTBOpeHHs1 CTpaxoBOro rapaHTiiHOro GoHy;

— VIOCKOHAJICHHS CUCTEMH OTNIOJIaTKYBaHH B chepi cTpaxyBaHHSI.

OTiKe, CIIiJ 3a3HAYMTH, 110 CTPAXOBHHM PHMHOK YKpaiHu (hakTHUHO
nepedvyBac v cramii hopMyBaHHSA Ta HOKHU 110 HE € cTaOLIi3aliiHuM
(hakTOPOM E€KOHOMIKHM HAIIIOl JIE€PKAaBH, aJ’KE HE BIAIOBIJA€ CBITOBHM
BHMOTaM PETYJIIOBAHHS Ta HATJISTY.

Aimimpieea A.O.

«MiKkHapoOHIi eKOHOMIYHI 8IOHOCUHU», 4 KypC,

OdechKil HauioHanbHUU yHisepcumem

imeHi I.1. MeyHukosa

Haykoeutl kepisHUK — K.€.H., doueHm JlomadyuHcbka I.A.

BMNJINB ®IHAHCOBO-EKOHOMIYHOI KPU3U
HA ®OHAOOBUU PUHOK KHP

CaiToBa (hiHaHCOBO-EKOHOMIYHA KpH3a obymoBuia
TpaHc(hopmaLio PO3BUTKY q)lHaHCOBI/IX PHHKIB. Y  pesynbrari
3MIHHMIIACH HE JIMLIC iX HCTUTYLIHHA CTPYKTypa, a iX MeXaHI3MH Ta
THCTPYMEHTH DETYJIOBaHHA. B KOHTEKCTI IbOTO yBaru 3aciyroBYe€
¢donnoBuil puHok Kutaro sk KpaiH, €KOHOMIKa SIKOi PO3BUBAETHCS
HaWIMHAMIYHIIIE.

He puBasuuce Ha Te, 110 eKoHOMIKa Kwuraro OlIbII-MeHIII
JIOCTOMHO pO3BUBANach y MeEPioj] KPHU3H, (i)OHI[OBI/II/I pusok KHP y
2008 p. 3a3HaB OAHOrO0 3 HAWOUTLIIMX TaAiHL y CBiTi. SKIIO
amepukaHcbkuil iHIeKC NASDAQ 3uM3uBCs B 2008 p. Ha 40 %, TO
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kutaiicekuii iHaekc SSE Composite BmaB Ouibin HiK Ha 60 % (B
VYxpaiHi ingekc 3Hu3uBcs Ha 88 %) [1].

OpHak 3aBASKM I'PaMOTHIM MOMITUINI JepXKaBU BXXE€ Ha IOYATKY
2009 p. SSE Composite 30inpmuBcs Ha S5 %, IO MO3UTHBHO
BIUTMHYJIO HA 3MIITHEHHS MO3UIIN KUTaChKUX KoMmaHii [1]. OmxHiero
3 TOJIOBHUX TPUYMH TMOXKBABJIECHHS (POHIOBOIO PHHKY CTaja
peaizallisi iIHBECTULIHHUX MPOrpaM y paMKax aHTUKPU30BHX 3aXO[iB
ypsany KHP. Lle me pa3 niL[TBemeye Ha/I3BUYAHHO BAXIUBY POIb
NPOJYMaHOI, e(EeKTHBHOI MOJNITHKA JEpKaBU IIOAO IATPHMKH
HALIOHAIbHOT €KOHOMIKH Ta PUHKY LIHHUX [AlepiB 30KpeMa.

Bxe y apyromy miBpiudi 2009 p. oOcsar yron Ha Illanxanchkii
¢donmoBiit Oipxki 30UIBIIMBCA BABIYI NMPOTH AHAJIOTIYHOIO MEpPiOay
2008 p. Ilopsim i3 30LIBIICHHSAM OOCSTIB Yroj 1 TiJABHIICHHSIM
iHaekciB 3a mapumu  CBITOBOI q)ez{epaun Oipx  [ITanxalchkuii
boHIOBUI puHOK 3aiiHsB B 2009 p. m’ste Mlcue cepent OipXx CBITY 3a
PUHKOBOIO BapTICTIO akmii, ska Ha KiHeup KBiTHI 2009 p.
nepeBuIlwiIa 13 TpiH. 10aHIB, a 3a 3arajbHUM OOCSTOM Yyroa 3
akmismu (9,13 TpiH 10aHIB) BUSBUBCS TPETIM y CBiTi. TakuM 4HHOM,
¢donnoBuil punok Kutato B 1iiomy crae Bce OUIBII NMEPCHEKTUBHUM,
BIUIMBAIOYM HAa PO3BUTOK HE JIMIIE KWUTAHCBbKOi, a ¥ CBITOBOT
eKOHOMIKH [1].

VY KOHTEKCTI BH3HAYEHOrO BHINE 3aCIyrOBY€ YBarum CHCTEMa
pEryJIOBaHHs KUTAHCHKOTO (OHIOBOTO PHUHKY SIK YMHHHKY WHOTO
AMHAMIYHOTO PO3BUTKY. XapaKTCPHOIO PHUCOK PEryIHOBaHH: PHHKY
PUHKY WIHHMX manepisB KuTaiw € NOCTYNOBHICTb NPHAHATTA
3aKOHOJIABUMX aKTiB, MOJOXKEHb, MOCTaHOB. [lepm HiX npaBOBl
JOKYMEHTH BCTYNAlOTh Y CHITy, IPUIUMAIOThCSI THMYACOBI 1HCTPYKIIi,
HOpPMAaTHBHI aKTH, HOPMH, METOJWYHI BKa3iBKH. TakuM YHHOM
nepeBipsAeTbCs  €(PEKTHBHICTH TOTO YH IHIIOTO PETYJIIOIYOTO
JIOKyMeHTa. B pesynLTaTi OyJ0 CKacoBaHO NOJATOK Ha KYIMIBIIO
WIHHUX [ANepiB, NpHiHATO «[leB’sith  (QIHAHCOBUX  3aXO.iB»,
CHPSIMOBAHUX Ha cTa01I13a1it0 1 3MILIHEHHSI €KOHOMIKH.

Ha manmit MmomeHnt mpuitHsaTo Oumbmie 300 HOpMATHBHO-3aKOHO-
JABYMX AKTIB IIOO PEryIIOBAHHA (OHIOBOrO PUHKY, TOOTO 3HAYHO
MEHIIIE, HIK Yy PO3BUHCHHX KpaiHaX. OpHak, OYeBUAHO, MO 1IE —
MOJIOZHH, IMHAMIYHUIL 1 [EPCICKTUBHUI PHHOK, 3aKOHOZaB4a 0a3a
SIKOTO  TIOCTIHHO BJOCKOHANIOETHCS Y BIANOBIAHOCTI 10 CBITOBHX
cranaapTiB. OCKUTbKM PUHOK LIHHUX MamepiB 3aliMae BaXKIMBE MICIE
B CHCTEMI Iepepo3noairy (piHaHCOBHX PECYpCiB KpaiHH, BiH TaKOX €
HEBIJ]'€MHOI0 YaCTMHOIO PO3BUHYTOI €KOHOMIYHOI cuctemu. Tomy
peryiroBaHHIO Ta KOHTpoJto (ponaoBoro puky ypsan KHP npuainse
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3Ha4yHy yBary. OcoOJaMBO akTyaJbHHM II€ € B yMOBaX BUCOKOTO PiBHS
CHEKYJISITUBHOCTI (POHAOBUX OTIEpaLlii.
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OCOBJIMBOCTI 30INCHEHHSA IHBECTULIWHOI
OIANBbHOCTI CTPAXOBUX KOMMAHIA YEPE3
PO3MILLEHHA CTPAXOBUX PE3EPBIB B YKPAIHI

BignosinHo no 3akony Vkpainn «lIpo crpaxysanHm [1]
IPEAMETOM 0e3Mocepe/HbOl AisIBHOCTI CTPAXOBHKA MOKYTh GyTu
CTpaxyBaHHs,  IIEPECTpaxXyBaHHS 1  omepauii, NOB’s3aHi 3
PO3MILICHHSIM CTPAXOBUX PE3CPBIB Ta yIPABIIHHSI HUMH. PO3MIIICHHS
CTPaxOBHX PE3EPBIB Ta YIPABIIHHS HUMH 3 ypaxyBaHHsIM [PUHLINIIIB
0e3M1e4HOCT], JOXIAHOCTI, JIKBIXHOCTI i I[I/IBepCI/I(l)lKOBaHOCTl 1
CKJIaJat0Th 1HB€CTI/ILIII/IHy JUSUTBHICTB CTPaXOBOi KOMITaHii.

Y OaraThox KpaiHax jepxkaBa O0OMexye BHAM (IHAHCOBHX
IHCTPYMEHTIB, y sIKI MOXYTb BKJIajaTH CBOI KOLITH CTPAXOBHKH I
KOIITH, SIKI MOKYTh OyTH JIOKaJi30BaHi y IEBHOMY BHJi aKTHUBIB IS
sabesneucHs CTPaxOBOTO PHHKY 1 3aXUCTy CTpaxyBaJbHHKIB BiJ
BTpar. BoHa BCTaHOBIIOE MEBHI HOPMATHUBH 3a O0OCSTaMU 1HBECTHIIII
Y PpisHI O00’€KTH, BHCYBa€ BHUMOTH JO HaJaHHi CTPAXOBUMH
KOMITaHIIMU 1H<1)opMau11 PO CBOI omepariii Tomo.

B Vkpaini BimmosigHo no 3axony «IIpo crpaxysaHs» Oyio
3aTBeppKkeHo [lomoXkeHHs Mpo MOpsIOK (GOpPMYBaHHS, PO3MIIIEHHS 1
00JIIKy CTpaxoBUX pe3epBIB 3a BUAAMM CTPAaXyBaHHS, IHIIMM, HIXK
CTpaxyBaHHsI KHUTTs» [2], 3 SKOrO BHUILIUBAE, MIO CTPaxOBUK Mae
npaBo POOHMTH 3a PaxXyHOK THMYAacOBO BUIBHHMX KOLITIB CTPAaXOBHX
pe3epBiB 1 KamitanbHi, 1 (iHaHcoBi iHBecTHuii. [IpoTe kamitambHi
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