VnpapiniHHA TeXHIYHMMH pH3HKaMu siiiicHioerscs B CK IUIXOM KOHTPOMO Hamg TapudaMiy, akTyapHHX
axyHKiB, (popMyBaHHA CTPaxOBHX pe3epBiB, po3polKH LIOPIUNHUX MepecTpaxyBalbHUX NPOrpaM i MmocTiiiHoro
Iy 3a IX MPOXOMKEHHSIM.

VYrpaBniHHA IHBECTHLIHHHMH PHU3HKaMM MPOBOAUTECA 3acofaMM | MeToJamy iHBECTHLIMHOT MOAiTHKKM CK,
IEHTOBAHOI, B TepIIy 4epry, Ha JAOTPUMAaHHsi 3aKOHONABYO BCTAHOBJCHHX NPUHUWIE AuBepcH(pikanii,
OTHOCTI, MPUOYTKOBOCTI Ta JIHKBIHOCTI MPH PO3MIIEHH] CTPAXOBHX PE3ePBIB.

IIpu posmiteHHi KomTiB cTpaxosux pesepsis CK 10TpHMY€ETHCH KOHCEPBATHBHOT IHBECTHILIHOT ONITHKY,

Pusukm, mos's3ani 3 MOK/IHBOIO 3MIHOI0 IiH HA CHPOBHHY, HOCJIYIH, BUKOPHCTOBYBaHi
\ Y CBOIiil TiJILHOCTI, Ta IX BINIMB Ha JisILHICTL eMirenTa i BHKOHAHHS 3000B'493aHb 3
HX namnepis

BuyTpimmuiii puHok

Ilpu 3nilicHeHHI cTpaxoBoi HisbHOCTI OCHOBHOMO crartreto Butpar CK € BUMJaTa CTPaxoBOro BiIMIKOMYBAHHS.
bki cyTTeBa wactuHa mnoptdens CK 3ocepe/pkeHa B CEerMeHTI aBTOMOOLIBHOTO CTpaxXyBaHHS Ta
SDOBITBHOTO MEIHYHOTO CTPAaXyBaHHS, 3POCTAHHA BHIUIAT CTPAXOBOrO BIAINKOAYBAHHA CXWILHHMII, 30Kpema,
opy iHGIAUIT 1iH Ha aBTOPeMOHTHI poGOTH Ta Nocnyri MeauYHuX ycranoB. [Tixsuienns saprocti uux pooir i
Ty BpaxoBYeThCs B TapubHii momituui CK, y 38'3ky 3 uuM, 3a gymxoro CK, peanisauis janux pusukis He
1HE Ha 0T0 31aTHICTh BUKOHYBATH 3000B'I3aHHS.

3oBHImMHIA puHOK

CK He BHKOPHCTOBYE Yy CBOIif HisSIEHOCTI CHPOBUHY Ta MOCAYrH, NMpuaAGaHi HA 30BHIIIHEOMY PHHKY. B 383Ky 3
I DH3HKH, TOB'SI3aHi 3 MOMKIMBUMHE 3MIHAMHU LiH HA CUPOBUHY Ta MOCIYTH HA 30BHILIHEOMY PHHKY, BIICYTHI.

Pu3ukn, noB'si3a”i 3 MOKJIHBOI0O 3MiHOIO IiH Ha Npoxykniro Ta / ado mocayrn CK, ix
auB Ha JigabHicTs CK Ta BukoHanng 30008's13aHb.

Bayrpimniii puHOK

V pasi mocHIIIOBaHHA KOHKYPEHLIT i PHHKOBOTO WiHOyTBOpeHHS, npu skomy CK He Gyie matu MOMKIMBOCTI
IBMILYBaTW BapTiCTh MOCIYT BiAMOBIZHO iH(AALINHOrO pocty i BIAMBY iHWIMX (aKTOpPiB (3pOCTAHHA BapTOCTI
JIyr 3 PEMOHTY aBTOMODINIB, MOCHYr MPHBATHUX MEAMYHUX YCTaHOB i T.m.), peHtadensHictk CK moxe
utucs. Kpim toro, Ha aisnshicts CK MOKe BIUIMHYTH Neperisii yMoB 000B'S3KOBOT0 CTpaxyBaHHA LHBLIBHOT
MOBINAIEHOCT] BIACHMKIB TPAHCMOPTHHUX 3ac0ofiB, B pe3yibTaTi SKOro po3Mip CTPaxoBHX mnpemiii He Oyue
KPHBATH MOKIIHBUX BHTPAT, [0 BHHHKAIOTh B PE3Y/ILTATi HACTAHHS CTPAXOBMX BUNAKIB,

3oBHimuil puHOK
CK He 3gilicHIOE TOCHONApPCHEKY MisNBHICTE i He HAlAE [TOCIYTH Ha 30BHILIHBOMY PHHKY, TOMY PH3HKH,
B'A3aHi 31 3MiHOIO IiH Ha npoaykuio Ta / abo mocnyri CK Ha 30BHIIHEOMY PHHKY, BIACYTHI.

Kpainni Ta perioHa/IbHI pH3HKH

Puzuky, 1oB'A3aHi 3 MONMITHYHOIO Ta eKOHOMIYHOIO cHTyalielo B kpaiui (kpaiHax) i perionax, B sxkux CK
PEECTpOBaHA K IUTATHUK TOIATKIB Ta / abo 30ilfCHIOE OCHOBHY HiSNBHICTE, 33 YMOBH, IO OCHOBHA AisibHicTh CK
Takiii kpaini (perioni) npuHockTe 10 i GinbIe BincoTKiB 10X0MiB 3a ocTaHHil 3aBepiuenuii 3BiTHMIL nepiox, wo

pezye mati 3aTBepIKeHHS IIPOCHEKTY LIHHUX Nanepis:

- CK 3apeecTpoBaHa sK IIATHUK NOJATKIB Ha Teputopii M.3anopixoks, Vipaina,

OcHoBHa rocrofapeska AianbHicTs 3aiiicHioeTsest CK Ta i Biutinennamu na repuropii YEpainn,

IMoniTidHa Ta eKOHOMIHA CUTYallis B KpaiHi, BifcKOBI KOH(AIKTH, BBeAEHNS HAA3BUYAIHOTO CTAHY, CTPAliKH,
STUXiAHI 7MXa MOXYTh IPU3BECTH A0 MOTIPIIEHHA CTAHOBMINA BCi€l HALIOHANLHOT €KOHOMIKH 1 TUM CAMUM
Tpu3BecTH 0 noripieHHs ¢inancoBoro craHosuma CK Ta HeraTuBHO No3HauMTHCS Ha Moskinusocti CK cBoeyacHo
' B IOBHOMY 00cC#31 3/Iil{CHIOBATH MIATEXki 38 CBOIMHU IiHHMMY TIANEPAMH.

3.1 Ykpaina

Ockineku CK 3apeecTpoBaHa i 3ailicHIOE CBOIO DCI—IOBHy HiAnbHICTs B VKpaiHi, ocHOBHI KpaiuHi i perioHanbHi
PH3HKH, 10 BIUIMBAIOTH Ha AisnbHicTh CK, - e pusuku, nos'ssani 3 Ykpainow. OaHak y 38'53Kky 3 rmobanizauicio
MUPOBOI €KOHOMIKH, SIKa MOCHIIOETECSA, CYTTEBE MOTIPLICHHS CKOHOMIYHOT CHTYALT y CBITI MOKE TAKOK MPH3BECTH
0 NOMITHOTO CTIaTy eKOHOMIKH YKpaiHH Ta, K HAC/IIOK, 110 3HIKEHHA MONHTY Ha MpoayKiito i nocnyru CK.

YkpaiHa Mae peHTHHTM iHBECTHUIMHOrO pIiBHS, [PHCBOEHI MPOBIXHUMH CBITOBUMH pEHTHHIOBHME
areHTCTBaMU. BHCOKMH TONMITHYHMI PH3KK, AKHIL 3alMIIAETLCH OCHOBHMM YMHHHUKOM, 11O CTPHMYE ITiIBHIIEHHS
pefituHriB. Kpim Toro, crpumyrounii BIiiB Ha PeHTHHIY 3pOOIIIO 3HIKEHHS CBITOBHX LiH HA CHPOBHHHI TOBapH i
npo6aeMH Ha rno0aisHIX PHHKAX KariTany.

Kpim Toro, couiansHo-eKOHOMIYHOMY PO3BUTKY YKpaiHH MOJKYTH HepelKoKaTH HaCTYHi (hakTop:
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“OHOMi4Ha HeCTaBiMbEHICT.
“oniTHYHA Ta JepKaBHa HECTAGLIBHICTS.
“2I0CTAaTH PO3BHHEHICTh YKPaiHCEKOT GaHKIBCHKOT CHCTEMIL
=Bi/INOBINHICTE CYy4aCHUM BUMOTaM iH(pacTpykTypny kpainu.
JIMBAHHA ¥ CBITOBIl eKOHOMILL.
Y LinoMy ekoHOMiuHa i moniTuyHa HecTabinbHiCTh BY KpaiHi, HecTilikicTh yKkpailicbkoi GaHKIBCLKOT cHcTeMu,
SIOCTaTHIA PO3BUTOK iH(PACTPYKTYPH, a TakokK KONMBAHHS Y CBIiTOBiH eKOHOMILl MOKYTh HETaTHBHO
SHAYMTHCS Ha AisnsHocTi CK.

3asHaveHi Buile (aKTOPH NPHIBOMATH NO HACTYNHMX HACHIAKIB, fKi MOKYTh MATH HEraTMBHHI BIUIUB Ha
=8HTOK EmiTenTa: '
S10CTATHA PO3BUHEHICTD IO THMHHX, TPABOBHX Td EKOHOMIUHUX IHCTHTYTIB;
oripiieHHa gemorpadidsoi curyatii;
=10CKOHAIIICTE CY/IOBOT CHCTEMH,
JTIEPEUIIHBICTS 1 9acTi 3MiHH IOATKOBOro, BAIIOTHOTO 3aKOHOAABCTRA;
=pHO3HI Mepemkou st eheKTHBHOro npoBeaeHns pepopm 3 60Ky GI0pPOKPATHIHOTO arapary;
SICOKA 3AJIEXKHICTh EKOHOMIKH Bill CHDOBMHHOTO CEKTOPA i BUTIKAIOYA 3 LLOTO YYTAMBICTh eKOHOMIKH KpaiHi 10
QIHHS CBITOBMX IIiH Ha CUDOBUHHI TOBapH;
bHA 3HOLIEHICTh iHYPACTPYKTYpHUX 00'€KTIB Y chepi eHepreTHkM i TpancIopTy;
s3bKa MOGIIEHICTE poBouoi cunn.
KonnBanms cpiToBux win Ha HadTy i ras, kypcy rpuBHi 1o BimHomennio 1o gonapa CLUIA, a Takoxk HasBHICTb
21X (aKTopiB MOXYTh HECTIPHATIHBO BiAOMTHCS Ha CTaHi yKpalHChKOI €KOHOMIKM i Ha MalOyTHII AisTBHOCTI
Ha yxpaiuceky eKOHOMiKy BIUTHBA€ 3HMKEHHS PHHKOBOT KOH'IOHKTYPH | CHaju MiMOBOT aKTMBHOCTI B IHIINX
paiHax cBiTy. @iHaHCOBI mpoGiemu abo MOSBA HOBMX PH3MKIB, MOB'SI3aHNX
SBCCTHLISAMU B KPaiHH, IO PO3BUBAIOTLCA, MOXKYTh NPU3BECTH J10 3HIDKEHHS 06CATY 3apyOibKHUX iHBECTILiH B
spaiHy. KpiM Toro, ockineknm VxkpaiHa BumoGyBae | eKCHOPTYE y BENHKHX KITBKOCTSX METANH Ta
IBrOCTIMPOAYKLIIIO, YKpalHCEKA €KOHOMIKA 0COOIINBO 3a/eskHa Bill CBITOBMX 1iH Ha Ui TOBAPH, I TOMY 3HIKEHHS
4 Ha TOBAapPH CHPOBMHHOI TPYIH, MOKE TPU3BECTH 10 YMOBLILHEHHS TEMMIB 3pOCTAHHS YKPATHCBKOT eKOHOMIKH.
2ABHICTh BHIEBKA3aHUX (akTopiB Moxke ictotho obmexntn CK mocryn mo Iokepen QiHaHCYBaHHA 1 MOXe
SCTIPUATINBO BifloOpasuTHes Ha KynisenbHiil cipomoknocti mokynuis CK Ta fioro aisnsHocTi B minomy.

InppactpykTypa Vipainm Oyra B OCHOBHOMY CTBOpEHa B PAAHChKY €IOXY | OCTaHH J],CCSI'Flflpi‘{‘Iﬂ He
pliMyBalia JIOCTAaTHBOrO (iHaHCyBaHHA Ta oOcayroysanHs. Oco0nuBO IOCTpakKIaiM 3adisni joporn i
sTOMaricTpali, 3acobu BHpoOOIeHHs | mepejaui eﬂempoeﬂepm cUCTeMHU 3B'A3KY, a Takox Goun Gyaisens i
sopy. Jleimutr enextpoeneprii i Terma B jeskuX perioHax KpaiHM B MHHYNOMY TIPMBOIMIN JO CepHO3HUX
OpyLIEHb B EKOHOMIL[ TaHUX perioHis.

Horipmenns crany indpactpykrypu B Vkpaili 3aBrae WIKOMH EKOHOMIYHOMY PO3BHTKY, YCKIAIHIOE
IDAHCIIOPTYBAHHS TOBAPIB 1 BaHTAXIB, 36ibIIye BUTPAaTH rOCIIOAAPCHKOL AisIbHOCTI B VEpaini Ta MOXe npu3secTH
MOpYMICHb y (iHAHCOBO-TOCTIONAPCHKOT AIANBHOCTI, TMM CaMiM, Hajaloud HECHPUATIMBUE BILIME Ha
iHaHCcoBMi cran CK.

prama € DaraToHalliOHANLHOIO AEpPkKaBOlo, BKIIOHac B cebe perioHW 3 pisHUM piBHEM comialbioro i
XOHOMIYHOTO PO3BHTKY, y 3B'A3KY 3 UMM HE MOXHA MOBHICTIO BUKIIOUHTH MOMKIMBICTE BUHHKHEHHA B Vkpaiui
TPiHIX KOH(IKTIB, B TOMy 4HcHi i3 3acTocyBanHsM BifichkoBoi cmmm. Takok CK He MoOke MOBHICTIO
HIKITIOUHTH PU3HKH, MOB'A3aHi 3 MOKIIMBUM BBEIEHAM HAI3BNYANHOTO CTAHY.
3a ouinkamu CK, pusnk CTHXIMHIX J1X, MOJKIIHBOTO NPUIMHEHHS TPAHCIIOPTHOTO CHIOLYYEHHs MiliMalbHHiL,

5.2 Micro 3amopiaoks

Micto3anopixoks, B skomy CK 3apeecTpoBana B AKOCTI IUIATHUKA MOIATKIB, € OAHUM 3

5ali0inbll PO3BMHEHMX B EKOHOMIYHOMY T[UiaHi i, OTKe, HAalMEHII CXWIbHE 0 PHU3HKY HECHOJiBAHOTO
"KOHOMI4HOTrO i (iHaHCOBOTO cramy B HalGIMKuMil vac, KOmM EKOHOMika Vkpainu po3pusaecs cradilbHUMU
eMriaMy. EKOHOMIYHI [EPCHeKTHBU ILOTO perioHy 1 peifTHHr HamiifHoCTi cy6'ekTa B MKHAPOLHHX areHTCTBAX
MPAaKTHUYHO CIBMAMArOTh 3i CTPAHOBHM.

EMiTeHT OLinIOE MONITHYHY Ta eKOHOMIMHY CHTYALlO B PErioHi K NPOrHO3YEMY.

PusuK CTUXiHHHX JTHX, MOMJIMBOLO IPUMMHEHHS TPAHCMIOPTHOTO CHOMYUEHHS Ta [HUIMX perioHambHUX
DaKTOpiB MiHIMATLHUIL,

ImMoBipHiCTE BilichKOBHX KOH[{JmKTIB, BBEJICHHs Ha/J3BMYAiHOTO [IOJIOJKEHH, CTpalkie, cTHXiHHMX niii
aiOmiium qacom CK He mporHosyeTbes. HeraTuBHIX 3MiH CHTYALIT B Perioni, siki MOXKYTh HeraTHBHO BIUTHHYTH
Ha MUIBHICTS | exoHOM{uHe cTanorime CK, HaiGmmwkunm yacom CK He MporHo3ycrses.

Bpaxosyioun Bei BUILEBUKIaNEH! 00CTaBUHH, MOKHA 3pOOHTH BIHCHOBOK 1O Te, 110 MaKPOEKOHOMIYHA cepe/a
penoHy CHIPUATIMBEM YHHOM CKasyeThCsi Ha misiibHOCTI CK Ta 103B01s€ TOBOPUTH NP0 BIICYTHICTS CennpiuHimx
DETiOHATLHUX PH3HKIB.

HeratuBHUX 3MiH B €KOHOMILIYKpaiHH, ki MOKYTh HErATUBHO BINIMHYTH Ha eKOHOMiYHe ctanopuue CK ta if
TiATBHICTE, HaWOmmxumM uvacom CK mHe IPOrHO3Y€EThCA. Be3aymMoBHO, He MOKHA BHKIOYHTH MOKITHBICTh
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abimizauii exoHOMIYHOT cuTyauil B KpaiHi, 38’3aH01 3 KPH30KO 1A CBITOBMX (IHAHCOBUX PHHKAX abo kK pizkuM
DKEHHAM LiH Ha HadTY.

3 [epenGauyBani Aif eMiTeHTa HA BANAL0K HEraTHBIOTO BIUINBY 3MIHH caryauii B Kpaixi
ipainax) i perioni Ha fioro AisILHICTDH

V pasi BUHHKHEHHs OZHOTO a00 NEKUILKOX MepepaXoBaHHX BHIIE pusnkis CK BiKHBE BCi MOKIIHBI 3aXO/H
510 HiBeIOBAHHS CKINABIIMXCS HEraTMBHEX 3MiH. BusHauenns B Temepimuiit vac xonkperHux aifi CK npn
aHHi AKOI-HeOymb 3 MepepaxoBaHuX y (akTopax pHUsWKy MOMii HE MPEICTABIAETHCA MOKIMBHM, TaK AK
spoOKa afeKBaTHUX 3aXOMiB, BIAMOBITHMM MOAiSM, yTpyJHEHA HEBM3HAYCHICTIO PO3BATKY CHTyauii B
§iGyTHbOMY. TlapaMeTpy NMpoBeJeHMX 3axX0NiB OyayTh 3aexkaTd Bil ocodnuBocTei CHUTYAILiT, 110 cTBOpHIAcH B
AHOMy KOHKpEeTHOMY Bunaaky. CK He MOKe rapaHtyBaTd, W0 Ail, CHpsMOBaHi Ha MOMOJNAHHA BHHMKIINX
:raTUBHMX 3MiH, IPU3BENYTh A0 3HAYHOT 3MiHM CHTYalii, OCKinbky abCOMOTHA OLIBIIICTL HABEACHHX PU3HKIB
X0 auThes T03a KoHTposieMm CK.

B winomy CK oLiHIOE MOMTHYHY Ta eKOHOMIYHOrO cutyalliito BY kpaiti, B M. 3an0piiKa K J0CHTE cTabineHYy

=porHosyemy. Jlo (akTopiB, AKi MOXKYTb BIIMHYTH Ha CHTYaLilo B MaiGyTHbOMY, MOKHA BiIHECTH NOAAJIBLIY
SHTPANTI3ALII0 BAAAM i OCNabNeH s POl JeMOKPATHIHIX iHCTUTYTIB, YIOBUILHEHHA MOMITHKY pedopM, 3pOCTaHHs
3HS KOpYIILil Ta GropoKpaTH3antii.
Jlami (akTopy MOXYTh NOTeHUiHHO oOmexuTd Moxnupocti CK B uiTOMY MO 3a1ydeHHiO inBecTHIH 1
DHBECTH IO iHIIMX HECTIPMATIMBMX eKOHOMiuHMX Hacninkis ans CK. bepydn mo yearu Ty obcTapuHy, mo CK
§CHIOE OCHOBHY FOCMONAPCHKY MiAIBGHICTh TUIBKM Ha TEpHTOPIT YKpaiHu, TO CK, y BHIanky noripieHHs
SKPOEKOHOMIuHOT cuTyawii B YKpaiHi, miaHye 3p0duTyi MaciITabHy aHTHKPH3HCHY MPOrpanmy.

4 PusukH, TOB'S3aHi 3 MOKIMBHMH BOECHHUMH KOH(IIKTAMH, 3a0POBALKEHHIM
BBHYAHOr0 cTaHy i crpaiikamun B Kpaini (kpaimax) i perioni, B SKHX CK
ApeccTPOBaHA SK IUIATHUK MOJATKIB Ta / 200 3/ilicHIOC 0CHOBHY TisUILHICTH

Bpaxosyroun, 1o 30UTOK, 3amofifHuil B pe3yNbTaTi BIHCEKOBHX koH(IKTIE 1 cTpaiikis, BHKIIOUEHMI 3
spemiKy CTPaxoBHX BMMA[KIB, 3a BUKIIOYEHHAM J0TOBOPIB CTPAXyBaHHs BiZl HECUACHHX BHUMAJKIE 38 IPOrpamolo
srKitii KpeUT, 3a3HaueHNH PU3NK HE Mae iCTOTHOTO BBy Ha AianbHicTh CK.

BunnuKHeHHS BilfichKOBHX KOH(WIIKTIB, BBeIEHHA HAI3BUYANHOrO CTaHy, BUHMKHCHHS cTpaiikiB B OKpEMHX
crionax Vkpainu, ge CK 31ificHIOE CBOIO Jis/IBHICTE Yepes BiZLIINEHH:, MOXKe MPU3BECTH [0 3HIKEHHA NPOJIaK.
BiiicbkoBi KoH}IiKTH, BBEAEHHS HAI3BHYAHOTO CTaHy, CTpalku, cTUXiiiHI NTUXa MOXYTh [PH3BECTH IO
OripiieHHs CTAHOBHIIA Beiei HALIOHANBHOT EKOHOMiKM | THM CaMiM TPH3BECTH M0 noripiuieHHd (QiHAHCOBOTO
anosuma CK Ta HeraTHBHO mno3HaumTHcs Ha MoxcimBocti CK csoedacHo i B mosHOMY ofcssi 3nificHioBaTy

Jatexi 3a obmiraniamu i iHmmaM winEuME manepamu CK.

5 PusukH, M0B's13aHi 3 reorpadignumu 0co0IMBOCTAMH Kpainu (Kpain) i periony, B sIKHX
K 3apeecTpoBaHa SIK INIATHHKA HOAATKY Ta / 200 31iiicHIOE OCHOBHY AiSIBHICTD, Y TOMY
pcsri migBHIMeHa Hefe3meKka CTHXIHHUX JHX, MOMKJINBE IPUITHHEHHS TPaHCIOPTHOrO
HOJy9eHHs Y 3B'SI3KY 3 BigaaenicTio i / 260 BaKKOAOCTYIHICTIO 1 T.1L.

CK 3apeecTpoBaHHil fK IUIATHUK MOJATKIiB B CECMONOTITHO CPUATIMBOMY perioni (m.3anopixoxa) 3
SATArOIUKEHOK iH(PACTPYKTYPOIO, OAHAK PH3HKM, MOB'A3aHi 3 reorpaditHumMm 0COOMMBOCTAMU perioliiB, B AKMX
CK 3/ilCHIOE CTPaXOBY AifAbHICTB, IPUCYTHI B PAfi PETiOHIB | BPaXOBYIOTLCs MPH po3polii crpaxopux Tapudis
ApH CTPaXyBaHHi MaifHOBHX iHTepeciB opHIMHUX Td (Pi3SHIHUX oci6 Ta dopmysanHi crpaxoBoro noprdens. [Ipn
HE0MY 0GCAT CTPAaXyBaHHs B JAHUX PErioHaX He3HAYHMUI i He BIUIMBAE Ha hinancouii pesynbrar Bia AisnbHocTi CK

‘Kpum, Kapnarn).
6. ®iHaHCOBI PU3HKH

6.1 Cxuapnicrs CK pusnkaMm, moB’si3aHHX i3 3MiH0I0 NPOIEHTHHX CTABOK, KypCy o0OMiHYy
iHO3eMHHMX BadIOT, y 3B's3ky 3 aisuibaicTio CK abo y 3B'SIBKY 3 XeGKYBAHHSM, K1
spiticaooThes CK 3 MeTOI0 3HMKEHHS HeCHPUATIHBHX HaCHIAKIB BINIHBY BHINEBKA3AHHX
PU3HKIB

CK cxumbHEi (piHAHCOBMM PU3HKaM y BiTHOIIEHH 3/1IHCHIOBAHOT HUM iHBECTHIN fiHOT MiSTHHOCTI.

PH3HK 3MiHH MPOLEHTHUX CTABOK € OHIM 3 iHBecTHLiiHNX pusnkiB CK.

Ba/oTHAUI PU3HK He 3ayinae B 3Ha4Hil Mipi npudyTrosicTs CK, Tak sk il HiAIBHICTD

31ilfCHIOETBCS TIEPEBAYKHO B YKPAiHCBKUX TPHBHAX.
CK He 3miliCHIOE XEUKYBAHHS B LiISX 3HIDKEHIS HECHPUATIMBUX HACIIIKIB BILIHBY BATIOTHIX PH3HKIB Ta

PHU3HKIB 3MiHM MPOLECHTHUX CTABOK.
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DO3BHKY KpaiHH.

'I'pe6YBaHPIM BHIAM CTpaxyBaHHA.

CxumpHicTs ¢inancoporo cramy CK, ii miksiasocti, mikepen (inancysams, pesynbTaTiB AisuibHOCTI i T.M.
1iHaM BATIOTHHX KypCiB (BATIOTHI pH3HKH):
CK He Mae 3HaYHHUX BaMIOTHHX 3060B'A3aHb, ¥ 3B'A3KY 3 UHM OCHOBHA HisuikHicTh CK He HiINAETHCS PU3HKAM,
10B'A3aHKMM i3 3MiHOFO BAJTIOTHOTO KYpCY.

5.3 Boume inguisnii Ha Bunuiate mo ninmmm mamepam CK. Kpurnuni, na aymry CK,

SHAYeHHS indasanii, a Takox nepexdauysani aii CK 1mo 3Menmen o 3a3Haqenoro PH3HKY

3pocraHHA iHQAAUIHHUX NOKa3HUKIE B VKpaiHi Moxe NpusBecTH [0 3pOCTAaHHS sutpar CK, 3okpema Ha
[naTy 3apobiTHOT IaTh, MPUAGAHHA TOBAPHO-MATEPIANILHUX WIHHOCTEH i T.1., & TAKOXK MPAMO BILIMBAE HA OGCAT
PAXOBHX BUIIAT 38 pUSHKAMM dBTOCTPAaxyBaHHs Ta N0OPOBiILHOTO MeAMYHOro cTpaxypanus. Ha panuii MomeHT
CK Mae MOMIIMBICTL MiABHILYBATH BapTiCTh TNOCIYr BIAMOBIAHO IHQMALIAHOTO 3pocTaHHA, y 3B'A3KY 3 <HM
(NN He POOUTH iCTOTHOTO BIUTHBY Ha AisuibHicTs CK Ta Ha BapTicTh WiHHMX namnepis.

IcToTHnit BnnuB mHa aimwmeHicts CK Moxke HamaTu rinepinsLis, ska NPU3BOAMTE A0 PIi3KOro criajy
iBEJHOI CIIPOMOKHOCT AK (Gi3HHHMX, TaK i IOpHANMYHUX OCI0 i, siK HACMiNOK, X0 MAjiHHS MOMMTY HA MOCIYTH
K. BUHMKHeHHs NONiGHOr0 PU3MKY MOXIHBO Yy BUNAAKY 3aralbHUX HECHPUSTIMBUX TCHICHLIH eKOHOMITHOrO

Y BUNAAKy 3HAYHOTO IEPEBMIIEHHS DaKTHIHHX [OKA3HUKIB innanii Han nporHo3amM ananiTHKIB, a came -
pH 361bIIeHH] TeMMiB iHmALiT 10 25-30% B pik (kpuTHYHUI piBens), CK

UTaHYE BKUTH HEOOXIIHHX 3aX0/IB [0 afanTalil 10 TeMITiB H(AIIl, 1o sMinnnes,

Cknaz 3axonis, 3ammaHoBanux 10 3aificHenns CK B pasi BUHHKHEHHs HeraTHBHOTO BILTHBY 3MIHM iH(nsii,
SXOKHH 13 3aX0JaMH, 3aCTOCOBYBAHHMH ISl 3HUKEHHS HEraTMBHOTO BILTUBY 3MiHH BATIOTHIX KYpCiB i IpOLeHTHUX
ABOK: ONTHMI3ALiA CTPYKTYpH iHBECTHIIl B pamkax, [H03BOMEHHX 3aKOHOIABCTBOM, i Tapudis no Haibinbw

6.4 Iloxasauxn dinancosoi 3eitrocri CK, HaiiGinsm cxnibHi 3Minn B pesyaLTaTi BIUINBY
3a3Ha4YeHnX (PiHAHCOBHX PH3HKIB

BiporignicTs

BHHHKHEHHA

XapaxkTep 3MiH B 3BiTHOCTI

POCTaHHA CTABOK 3d KPEIUTAMH | Cepemms 3HiKenHs npudyTKy, 3pocTanHs (iHAHCOBHX
_ i BUTpaT
PU3MK DiKBigHOCTI HH3bKA SHIZKEHHS NPpHOYTKY
i BHCOKa 3pocraHns coGiBapToCTi, 3pocTanHHs BUTpaT
Ha KamniTajbHe BKIAJEHHs L
IHpnaniini puznkn BHCOKa 30UTbLIEHHs BUPYYKH 33 PaxyHOK 3pOCTallHs

LiH,3HIDKEHHs MPUOYTKY,36inbImenns cooi-
BapTOCTI

7. IlpaBoBi puzuku

KOMepLilHOT ZisTEHOCTI.

IIpaBoBi pH3WKM BU3HA4YeHi, B TOMY 4MCJi, HENONIKAMH, BIACTHBUMHU YKpaiHChKil mpaBosiii cuctemi Ta
YKpalHCBKOMY 3aKOHOAABCTBY, 1O MPH3BOAKTH 10 CTBOPEHHs atMoc(epy HEeBI3HAYCHOCTI B 06nmacTi iHecTHIiil Ta

YkpaiHa mpofioBKye po3pobnaTu mpaBosy 06asy, HeoOXinHy s NiATPUMKH PHHKOBOT eKoHOMiku. Hactynmui
PH3UKY, NOB'A3aHi 3 yKpaiHCHKOK NPaBOBOIO CHCTEMOIO (0AraTo 3 HUX He iCHYIOTH B KpaiHax 3 Oibi PO3BHHEHOIO
PHHKOBOIO €KOHOMIKOI0), CTBOPEOIOTh HENEBHICTE 1010 MPHITHATHX KOMIAHIEIO IOPHANTHIX T2 TiT0BHX pillIeHb:

- HeBIANOBIAHOCTI, IO iCHYIOTH Mix KOHCTHTYIEIO, 3aKOHOABCTEOM, ykazamu IlpesusieHTta 1 ypagoBHMIL
MIHICTEPCHKMMHU Ta MICLEBUMH PO3IOPSAIKEHHAMH, PiLIeHHAMMY, IOCTAHOBAMIL Ta i HITHMI AKTaM H;

- IPOTHPITYS MiK MiCIEBHMH, PEriOHAILHUMM Ta LEHTPAILHUMH TIPABUIAMH | TIOJIOMEH HAMIL

- BIICYTHICTB Cy/I0BOTO Ta a/IMiHICTPaTHBHOTO KEPIBHULTEA 110 TIYMAaYeHHIO 3aKOHOJABCTBRA;

- ITHPOKi [IOBHOBAKEHHA YPAI0BHX OPTaHiB, ki MOKYTh NPHBECTH 10 HOBLNbHUX Aiil; Ta

- HEJIOCTaTHRO PO3pO0IIeHi MpouexypH GaHKPOTCTBA 1 3MOBKUBAHHA B Aanilt cdepi.

BigcyTricTs 3roau 3 nurtaHe MacwTaGis, yTPUMAHHS i TEMITIB eKOHOMIMHMX i NONITHYHIX pedopM, UIBUIAKHH
PO3BUTOK YKPaiHCHKOTO 3aKOHOIABCTBA B HANPAMKY, HE 3aB/Ii 30iracThes 3
BEKTOPOM pPHHKOBHUX MEPETBOPEHb, CTABNATH MiA CYMHIB MOXKIHBICTH 3AIHCHEHHS 1 OCHOBOMOMONKHY
KOHCTHTYLI}HICTh 3aKOHIB, IO MPHBOIUTE [0 HEACHOCTI, CyNepeyHoCTell i HeBH3HAYeHOCT, [0 TOrO i, YKpaiHChbKe

5.2 Ilepeadauysani aii CK Ha BHIATOK HEraTHBHOTO BINTABY 3MIiHH BaJIIOTHOrO Kypcey i '
IDOLEHTHHUX CTABOK Ha AisiabHicTe CK

Y pasi BHHUKHEHHs HETaTHBHOTO BIUIMBY 3MiHI BaMIOTHOIO KypCy | NPOLEHTHUX CTaBOK Ha AiansHicTs CK CK
TIaHYe 3MIHUTH CTPYKTYPY iHBECTHLIH B pamKax, H03BONEHHX 3aKOHOMABCTROM. BUHUKII BTpaTH MOXYTE GyTH
AKO02 KOMIIEHCOBaHI 38 PaXyHOK MiABUIIEHHS TapuDiB 1Mo HailGinbL 3aTpedyBaHNX BUAM CTPAXYBAHHS.
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BXOHOIABCTBO HEPiAKO Tependadac BUKOHAHHs mpasuil, siki wie He Oy ONPUTNIONHEHI, W0 3A/IMILAE 3HAMHI
DOrauHK B HOPMaTHBHO-MPABOBIH

shpacTpykTypi. Bei mi cnabki MicLyt 3maTHI BIUIMHYTH HA MOKIMBICTH 3/iHCHIOBATH IpaBa CK 3a nosponamu Ta
ronamu CK it Ha moxmmBocti CK mono 3axmery Bin Bumor immux ocid. CK He Moke rapanTyBaTH, IO
aKOHOJABLL, CYNOBi oprafn abo TpeTi 0co0u He CTaHyTh 3anepedyBaTH BHYTpIIHI MPOLeLYpH Ta CTATYTHI HOpMH
“K a60 BiznopianicTs CK 4MHHAM 3aKOHAM, yKasaM i IpaBuiam.

".1 Pusuku, moB's3aHi 3i 3MiHOI0 BATIOTHOTO peryJ/il0BaHHs

A) BuyTpimmniii ppaok

'K He BHpOGIAE iCTOTHHX BANOTHUX Omepauili Hi npn 3AiCHCHHI OCHOBHOT HiSUTBHOCTI 3 HaZaHHA IMOCTYT
DaXyBaHHA, Hi TpM 3AiMiCHeHHi iHBeCTHUIliHOT nisuibnocTi. JlisneaicTe Ha 30BHimHBOMY puHky CK He
JiCHIOETREA,

IpaBoBi OCHOBHM i HPHHIHIIA BaliOTHOTO PEryNIOBaHHs i BaMIOTHOrO KOHTPOMO B VYKpaiHi BCTaHOBIEHI
AKOHOJIABCTBOM YKpaiHu. 3a3Ha4eHi HOPMH BCTAHOBIIOIOTH IMOBHOBAMKEHH OpraHis BaJIOTHOTO PEryIIOBaHHS, a
9KOK BH3HAYAE TpaBa .Ta OOOB'SI3KM PE3MICHTA | HEPE3UICHTIB BiINOCHO BOJIOMIHHSA, KOPHCTYBAaHHS |
D3MOPSIDKEHHS BATIOTHUMM IIHHOCTAME, Mpasa i 000B'3KH HEpE3UIEHTIE y BiIHOWeHHI BONOAIHHS,
OPUCTYBAHHs 1 PO3MOPAKEHHS BAaKOTOIO YKpailu Ta BHYTPINIHIMY LiHHUMI nanepamy, npasa Ta 000B'A3KM
DraHiB BAIIOTHOIO KOHTPOIIO Ta AreHTIB BAFOTHOrO KOHTPOJIIO.

Jlo HEIABHBOIO HYacy BAIKOTHE PEryllioBaHHA Majio 00MeXyBaNbHUI XapakTep, rependauarod BCTAHOBJICHHS
OT TIPO BIIKPHTTS CIeLialbHUX paxyHKIB.

V Tolf e uac, He MOKHA BHKTIOUMTH, LIO BIOJANBLIOMY, IPH MOFIPUICHH] MAKPOEKOHOMIMHOT cHTyaLii
sV kpaini, 3aKOHOAABEeIb MOKE BiIHOBUTH oGMesKeHHs Ha 3AICHeHHS BANIOTHHX onepauiil B winomy abo B YyaCTHHI
50 BBECTH iHII MOiOHI 06MEKEHHS, MO B NEPCHEKTUB] MOKYTh 3pOOUTH HETaTHBHHIL BIUTHB HA nistmsHicTs CK,
J0B'M3aHY 3 MOMJIMBHM iHBECTYBAHHAM B IHO3EMHY BalllOTY i 3oBHiWMI winni nanepw, alo IpM pospaxyHKax 3
sepespnentamy (roctanosamu [Mpasninus HBY in 16.11.2012 Ned75 «IIpo 3miHy CTPOKiB pO3paxyHkis 3a
JHiepalliAMU 3 €KCIIOPTY Ta IMIOPTY TOBApie i 3aHPOBAIKEHHS 0608’ 43KOBOI0 MPOAAKY HANXOIKEHL B IHO3EMHIIT
sanioTi Ta Ne 479 «TIpo BCTAHOBMNEHHs PO3MIpY OG0B A3KOBONO NPOLAIKY HAAXOMKEHD B 1HO3EMHI BATIOTIN, AKHMH
MPOBAIKEHO HOPMH 1100 000B’A3KOBOTO NPOIAIY HALXOIKCHDL B iHO3eMHil pamoTi GymH BCTAHOBIEHT OiNbil
KOPCTKI HOPMH BaJIFOTHOTO PErYJIOBAHHS).

(B) 3oBHimmiii ppHOK
CK He 3jilicHIOE CBOIO AiANBHICTS Ha 30BHIIHLOMY PHHKY, Y 3B'3KY 3 4hM NMpaBoBi PU3NKH, MOB'A3aHI 3i

3MIHOIO BATIOTHOTO PErYJIIOBAHHA, PO3TIANAIOTECA TUIBKY ANA BHYTPILIHBEOTO PUHKY.
7.2 Pusuky, moB'a3aHi 3i 3MiHOI0 IIOATKOBOI0 3AKOHOAABCTBA

(A) BayTpiwniii punox

[TomaTKoBE 3aKOHOMABCTBO YKpalHM CXWIbHE [TOCHTh 4acTUM aMminam. B 3B'S3KY 3 UMM ICHYE MOMKAUBICTE
pUHHATTS AKTIiB 3aKOHONABCTBA MPO MOAATKH i 300pH, AKi: BCTAHOBISTL HOBi monatky i (abo) 300pH, 30inbwIATH
[0JATKOBI CTABKH, po3Mipd 300piB, BCTAHOBIATH a0o 00T YTh BIAMOBIAANLHICTL 32 MOPYIICHHA 3dK0HONABCTBA
PO TMOAaTKH i 300pH, BCTAHOBIATEL HOBI 060B'A3KK a00 IHIIMM YHHOM MOTipIIAIOTHE CTAHOBHILE [UIATHUKIB [TOAATKIB
260 TIATHHKIB 360piB, @ TAKO [HIIUX yYaCHUKIB BiIHOCHH, PETY/IOBAHNX 3aKOHOTABCTBOM IIPO MOJATKH i 360pH.

ICHYI04i MONaTKOBI 3aKOHU JOMYCKAKOTh HEOJHO3HAYHE TIYMAa4CHIA. HopMaTHBHO-NPAaBOBI aKTH 3 MOAATKIB i
360pis, 30kpema [Toarkosuii KogekcYkpainu, MiCTAT psil HETOYHIX (opmy:roBanb. [Iporanuyy B NOIaTKOBOMY
3aKOHONABCTBI CBiAYATh MPO HEBM3HAYEHOCTI, HEC(OPMOBAHOCTI yKpaiHChKOT [I0JATKOBOI CHCTEMH, IIO MOXKE
YTPYIAHHTH TOAATKOBE TUIAHYBAHHS Ta 3p00UTH HEraTHBHHIL BILTUB Ha 06'em iHBecTHIIIT B AKLIT.

CK moxe GyTH TiIgaHa MepiofuyHAM MOJATKOBMM IEpeBipkam, IO MOKE NMPHU3BECTH 10 OHOAATKYBAHHA 34
nonepeaHi 3BiTHi mepiomm. B Vkpaimi MoiuBa 380pOTHA CHIIA [OJATKOBOTO 3aKOHOLABCTEA. Lle yrpyuHsae
MOJATKOBE MIAHYBAHHSA i MPOTHO3YBAHHS. HeBM3HAUCHHICTh MOJATKOBOrO 3AKOHOMABCTBA MOKE MNPHBCCTH 1O
urrpadis, iaTexam i 10JaTKOBOMY OMOIATKYBaHHIO,

(B) 3oBHIiLIHI PHHOK
Pu3pkn, DOB'sA3aHi 31 3MiHOK MOAATKOBOTO 3aKOHOMABCTBA Ha sopnimnboMy pusky, CK posuinioe sk MiHIMaIbHI,

OCKIIBKM He 3IilCHIOE BeIEHHs CBOEI roCrogapchkoi MiANBHOCTI Ha 30BHIIIHLOMY PHHKY Ta € PEe3HICHTOM
Vkpainu, Aka, B CBOK Hepry, Mac oOWMpHUI Pl yToid MNP0 YHUKHEHHA [OABIfiHOrG ONOATKYBAaHHA ISl Ti
pesuzenTiB, mo no3sosse CK posmiHiOBaTH JaHi PHSHKH AK MiHIMaIbHI.

7.3 Pusuku, noB's3aui 3i 3SMiHAMH NPABNJI MHTHOI'0 KOHTPOJ/II0 T2 MHT (U1s1 30BHIIHBLOIO

Ta BHYTPIlIHLOI0 PHHKIB)
CK e 37iiicHIOE €KCTIOPT CBOIX MOCHYT, B 3B'S3KY 3 4UM PU3HKII, 1OB'A3aHi 31 3MIHOIO [TPABHII

MUTHOTO KOHTPOIIO Ta MUT, HE BILTHBAIOTh Ha i ALUTBHICTS.
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4 Pusnku, moB's3aHi 3i 3MiHOI0 BEMOT 110 JHIIEH3YBAHHIO OCHOBHOT missaocti CK, abo
JilleH3yBAHHIO NPAaB KOPHCTYBaHHs 00'eKTaMH, nepefyBaHus SIKHX y 000poTi o0MesxeHe
(BKJII09AX0YN IPHPOIHI pecypcH)

(A) BuyTtpimniii punok

’ OcHosna misutpaicTs CK mimnsrae JileHsyBanmio. [cHyIoTh HACTYIHI PU3UKHU, NMOB'A3aHi 31 3MIHOIO BMMOI MO
ineH3yBaHHI0 OCHOBHOT AisnbHOCTI CK:
- [OCHIEHHS BHMOT, IO TPEAABIAIOTECS MUl 3100yBauis nilensil Ta JiLEn3iaTis, yCTAHOBICHHS Tepmimy il
Jilien3iif, BBeIEHH HOBUX BUJIB MiLEH3ill;
- BCTAHOBJICHHS OOMEIKeHb HA OJTHOYACHE 3/ fiCHEHHA NEBHHUX BH/IB CTPaXyBaHH,

3a3HaueHi 3MIHM MOXYTh MaTH HEraTHBHHH BIUTHB (d Hiaasiicrs CK, mpazzect 70 ViaoBLIbHERRS TEMIIB

spocranns migmpuemcta. Opmak, CK mKuBaTHME BeiX HeoGXiAHMX 3YCHNL JU1s BIIMOBIZHOCTI JiLEH3IHHHM
suvoram. JUIt IOONaHHA 0GMeXeHs Ha OHOUACHE 3IiHCHEHH pi3HMX BU/IB CTPAXyBaHHA MOKIHBE IPOBE/CHHA

DeCTPyKTYpH3allil, SKe MOXKe CIPUIHHHTA N0AaTKOBI rpomioBi i yacosi BuTpaTH, Ta / ab0 BIAMOBY Bil OKpeMux
BHIIB CTPAXyBAHH.

(B) 3oBHilHill pHHOK
CK wue 37ificHIOE OisNBLHICTE Ha 30BHIIIHLOMY PUHKY i He Mae nilenziii, HeoOXigHMX M 3AIHCHEHHS

TiSTBHOCTI Ha 30BHIMIHBOMY PHHKY, B 3B'A3KY 3 UMM AaHHH PU3HK posninoerses CK Ak MiHiManbHAM.
V pasi 3MiHE BUMOT M0 JIiLICH3YBaHHIO Y BinHomenHi ocHoBHOT misnbHocTi CK, CK Gyne aiaTy BiAMOBIAHO 10
HOBHIX BIMOT, BKIIOUAI0UH OJeP/KaHHs HeoOXinHuX MileH3iH.

7.5. Pusuku, noB's3ani 3i 3MiHOI0 cy10B0I IPAKTHKH 3 NATAHE, NOB'A3aHUX 3 AiSVILHICTIO
CK (y ToMy 4ucii 3 OHTaHb JileH3yBaHH:), siki MOKYTH HEraTHBHO MO3HAYHTHCHA HA
pe3yIbTaTax MOTOYHHX CYI0BHX nporecis, B sixux oepe yaacrs CK :

(A) BuyTpiluHii ppHOK y

Pusuky, MOB'A3aHi 31 3MiHOK CyZ0BOT IPAKTHKM NpUCYTHI | MOXKYTh B [OJIa/ILIIOMY HETATHBHO BizoOpasuTHCH
Ha pesy/bTaTax AiANbHOCTI CTPaxoBOro cycninbeTea. [iAanbHICTE CTPAXOBHX opratizauiil BU4epnHO Bpery/iboBaHa
3aKOHAMH i TiI3aKOHHAMH aKTamMy YKpaiHi, y 3B'A3KY 3 UMM POk pimens cymy B nisnpHocti CK nepncoxa.

Orngan cynoBoi NPaKTHKH, migrorosneni Bumim Ajmidictpatusaum CynoMm, HE3HATHO BILUIMHYIH Ha
NisTbHICTb CTPAXOBMX OpraHizamifi - AK Ha iX KOpHWCTE, TaK i Ha KopMcTh ro3uBadiB. 3a3HayeHi OrnALM
BUKOPHCTOBYIOTBCA B IIPAKTAL MPOBE/ICHHS MOTOYHUX CYI0BHX TIPOLECIB, B AKKX Gepe yuacTh CK. OcHosHi cynoBi
nponecy nos'szani 3 Binmosamu CK y BHIJIATI CTPAXOBOr0 BiJIIKOTYBaALHA. Hecnpusingi pillleHHs 10 iCHYIOUYHM
CYIOBHM IIpOLECaM HE HAHECYTh spauHoi nikoau CK y 3p'A3Ky 3 HE3HAYHHMH CyMaMU TO30BIB.

(B) 3oBHilHIA pUHOK

PU3HKH, MOB'A3aHi 31 3MiHOKO Cy0BOT MPAKTHKU HA 30BHIUIHLOMY PHHKY, posuimotoTsest CK sk minivansi i
He MOXKYTh B MOAAJBIIOMY HEFAaTUBHO TMO3HAYUTHCSH Ha pesyJibTaTax nismeHocTi CK. Ha nary saTBepUKeHHs 11OTO
IMpocmekty winnux marepis CK e Oepe yuacTh B CyNOBUX MPOLECAX, SIKI MOYKYTE TIPU3BECTH 10 CYTTEBUX BUTPAT,
3po0HUTH HETaTUBHMIA BIIUB HA 30BHIIIABOMY PUHKY Ta Ha fi (piHaHCOBHIT CTaH. CK He MOsKe IMOBHICTIO BHKITIOYUTH
MOJTHBICTE Y94CTi B CYJOBHX IpOLECaX, 3/aTHAX BIUIMHYTH Ha ii pinancoBuii cran y MaiiGytHhomy. I1pu 1poMy
CK 3HaXomWThCS B PIBHOMY CTAHOBHINI 3 IHIIMMH Y4acHHUKaMH PHHKY i Bomoaie Bcima 3acobamy NPABOBOTO
3aXHCTY CBOIX iHTEPECiB, IO 103BOJIAE OLIHHTH [aHUi PU3HK B AKOCTI MPUIAHATHOTO.

7.6 Pusuku, MoB'si3aHi 3i 3MiHOIO MPaBOBOT0 PeryII0BANHSI CTPaXoBoi JisILHOCTI

(A) BuyTpilHii ppuHOK
3akoH VKpaiHH PETYNIOE BiTHOCHHH MDX ocoBamu, Ki 3AiACHIOIOTS BUAN AiAILHOCTI Y cihepl cTpaxorol
crpasy, 260 3 iX y4acTio, BiIHOCHHH MO 3MilfCHEHHIO JIepIKaBHOTO HATNALY 33 MisIbHICTIO cy6'ercris cTpaxoBoi
cripaBy, a TaKOXK iHII BiJHOCHHH, NoB'A3aHi 3 Opramizauielo cTpaxopoi cnpasy. BHeceHH: 3MiH /10 33a3Ha4eHOro
3aKOHY, U0 CKacoBYIOTh ICHYFOU oBMeKelHs 100 CTPAaxOBMX oOpramisaliii 3 1HO3eMHUM KariTanoM,
YCTAHOB/IOKOTH 10ATKOBi 3a00POHH 10/0 3iHiCHIOBAHIX CTPAXOBUMH OpraHisaLismMu BUIIB CTPAXyBaHH,
(B) 3osuiurHiii pHHOK :
EmMiTenT He 3/iliCHIOE NisJIBHICT HA 30BHILUHBOMY PUHKY, ¥ 38'A3KY 3 9UM IIPABOBI PU3HKH, nos'a3aui 3

nisnpHicTio CK, BifcyTHI.

7.7 Puzuku, nos's3ani 3 gisuibpicTio CK

Pusmky, Bnactusi sukmouno CK, B ToMmy YHCITI:
(A) Pu3uKy, MOB'A3aHi 3 MOTOYHUMY CYAOBHMH NIPOLIECAMH, B akux Gepe yaacts CK.

B jiaHuii 4ac iCTOTHHX PH3HKIB, MOB'SI3aHUX 3 Y4acTiO CK B CyIOBHX MpoLECaX, B Pe3yll LTATI PO3TIALY AKUX Ha
CK MoxyTh 6yTH Hak/IageHi cankuii i SKki MOKYTE icToTHO BimGUTHCS Ha (BiHAHCOBO-rOCIOAAPCHKII nisnsHocTi CK,
HeMae. 3Bakaroul Ha HaHy oOCTABUHY, Ha IYMKY oprauis ynpasninss CK, 3a3HadeHi pusukH BiacyTHi. OnHAK
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TOBHICTIO TaKy MOMIIMBICTh BHKIIOYMTH HE MOMKHA Y 3B'S3KY 3 CYIOBHMH [MOMWJIKaMM i HemepeadauyBaHICTIO
CYIOBUX pillleHb.

(B) Pusuku, moB'si3aHi 3 BIACYTHICTIO MOXKIHBOCTI NpoxoBxuTH Aito giuensii CK Ha Be/leHHs TIEBHOTO BUIY
AisnpHOCTI 260 Ha BHKOpMCTaHHA 00'ekTtin, nepebysanus AKX y o0opori oOMexeHe (BKIIOYAHOYH MPUPOIHI
pecypcH)

Ocnogxa gisnericTe CK mimsirae nivnensysanuio. JlineHsis BUAAETbCA HAa MEBHUH TepMiH Ail.

OpHak YMHHAM 3aKOHOLABCTBOM IepeffaueHo MOMIMBICTE 0OMEKEeHH:, NMPU3YNHHEHHS Ta BiIKIMKaHHA
ainensii y pasi nopywenss CK sumor HopmatuBHO-npaeopux axrtis. CK namaraetbcsa 3mificHIOBaTH CBOIO
AUIbHICTL Y CYBOPIH BiAMOBINHOCTI 0 BUMOT TAKMX HOPMATHBHO-NPABOBHX akTiB. OOMEKEHHA, NPH3YIUHEHHS
200 BIKIMKAHHA JiLEH31H MOKYTE ICTOTHO HETaTHBHO BILIMHYTH Ha AisneaicTs CK Ta BapTicTs 1f 1iHHUX narnepis.
(B) Pusuky, nos's3aHi 3 MOXKIHBOK Biamopipansictio CK 3a Oopramm Tpetix ocif, B ToMy 4mHCIi HOYIpHIX
tosapucte CK

Ha nymky oprasis ympasiidbs CK, sasmaueni pusuku € i CK midiMaibHUMK, OCKinbkM 00CAT HalaHHX
rapanTiif, y mopisHsaHO 3 06csarom BiacHuX komTiB i npudyTris CK, € necyrrenim.

(T') Pusukum, MOB'A3aHi 3 MOMIMBICTIO BTPATH CIOKUBAYIB, Ha 000POT 3 SKUMHI IOBONHThCA HE MeHuwe Hix 10
BIICOTKIB 3araNbHOT BHPYIKH Bix mponaxy npoaykuii (pobir, mocnyr) CK.

Ha nary 3akindenns 3sitHoro kaprany B CK Hemae cno:kupaya, Ha 000pOT 3 AKUM 10BOANTHCA On3bko 10%

3arafbHOT BUPYHKH Bifl TPONAXKY MOCTYT.

8. bankiBcbKi pu3uKH
CK He € KpeJUTHOIO OpraHi3alli€to.

15. Ynpasiinnas kanirajiom

CK posrisinae no3uKkoByil Kamitan i CTaTyTHHI KalliTan Ak OCHOBHI jukepena (JopMyBaHHs KaniTary.

Takox CK moxe noramary 3a00proBaHicTs 3a I0TIOMOrOI0 KPEANTIB, HANaHUX aKIiOHepamHu, YU IUTIXOM
30BHilHROrO (hiHaHcyBaHHs. 3aBaanHaMm CK npu ynpasniuni kanitajiom e 3abesnedends sparnocti Kommasii
NpOOBKYBaTH (hYHKLIOHYBATH Ha Ge3MepepBHiil OCHOBI 3 METOIO OZIEpIKaHHs NPUOYTKY [N aKUIOHEPIB | BUTiA AN
iHILKX 3aliKaBIeHUX 0Ci0, a Takosk aAnd 3abesnedents (inancysanua CK.

KepiBHALTBO MOCTINHO KOHTPOMOE cTPYKTYpY Kanitany CK Ta MOXKe KOpHIYBATH CBOIO MOJITHKY Ta Wi
VOPABNiHHSA KAMiTAloM 3 ypaxyBaHHAM 3MiH B OIEpALifiHOMY CepeIOBHMILI, TeHAEHLiAX puuky ao crpareril
PO3BHUTKY.

16. CopaBenyiuBa BapTicTh (piHAHCOBUX iHCTPYMEHTIB

Ha 31 rpynms 2013p. 6anancosa Bapricts dinancosnx inctpymentis CK npubim3no nopisHioBana ix
ClpaBeTHBII BapTOCTI.

HomiHanbHa BapTicTh (iHAHCOBMX aKTHBIB i 3000B’s13aHb 31 CTPOKOM IOTAILEHHs MEHIIE 0AHOTO POKY, 3a
BUPAXYBAHHSM OYy/Ib-KAX NependavyyBaHuX KOPUTYBaHb B PE3YJIbTATi OLIHKH, BBAKAETHCS IXHBOIO CPABEIUIMBOIO
BApTICTIO.

CrnpaBennuBa BapTicTh (iHAHCOBHX 30008’ 738 1b OLIHIOETHCS LIS XOM JIMCKOHTYBAHHS Maii0y THix
JOTOBIpPHIX FPOLIOBHX TIOTOKIB 3a MOTOYHOI0 PUHKOBOKO IPOLIEHTHOIO CTABKOIO, BUKopucToByBaHoo CK ang
aHaNori4HIX (iHAHCOBHX IHCTPYMEHTIB
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HEKOHC0/1LJ0BAHO] (hiHAHCOBOJ 3BITHOCTI Tannay

2 UK, Al S ses 71 rpyes 2014 poky

KepiBHENTBO KOMIAHIi Hece BifNOBIIAILHICTE 32 MAroToBKY (hiHAHCOBOI 3BITHOCTI, sKa !
JIOCTOBIPHO BinoGpakae y BCix HASBHUX acmekTax (iHaHCOBHH CTaH Kommanil cragom Ha 31
rpymust 2014 poky, a TaKoX pesyJbraTH il JisTBHOCTI, 3MIHM y BIIACHOMY KamiTami Ta pyci
IPOIIOBHX KOINTiB 3a PiK, AKHH 3aKIHIMBCA Ha IO Hary, y Bignosiguocti 3 MiKHApPOIHUMHA
cranapTavu (inarcosoi 3siTHOCTI (MCD3).

IIpy  MiAroToBHi  HEKOHCOJIIOBAHOL dimamcoBoi  3BITHOCTI ~ KEPIBHMLTBO  HECE

BiIITOBITaTbHICTD 34 :

e BHOIp HaIEKHUX IPUHIUIIB GyXTanTepcrKOro 001Ky Ta IX TTOCIIiI0BHE 3aCTOCYBaHH,

e 3aCTOCYBAHHS OGTPYHTOBAHHX OLUHOK Ta PO3PAXYHKIB; i e

o sorpumanns Bumor MC®3 abo po3KpuUTTS BCIX icroruux Bimxunens Bim MC®3 B :
IPEMITKaX /10 HEKOHCOJi10BaHO1 (iHAHCOBOT 3BITHOCTI;

e [ArOTOBKY HEKOHCONif0BaHOi (iHAHCOBOI 3BITHOCTI BHXOIIYM 3 TIPUIIYINEHHS, ILO
KoMmaHis Gyne MpOAOBKYBATH CBOKO AiSIBHICT B MaiOyTHEOMY, 3 BUKJIFOYCHHAM
BUMA/IKIB, KOJIA TAKe MPUILYIICHHs HEIPaBOMipHE.

KepiBHUIITBO B paMKaX CBOET KOMIIETEHI TAKOK Hece BIAMOBIIaTbHICTD 3a:

e pO3poOKy, BIPOBAIKEHHA Ta 3a0€3MCTCHH dyuxrionysatHs eQeKTUBHOI Ta HamlfHOT |
CHCTEMH BHYTPIIIHBOTO KOHTPOJIIO B KOMITAHIL; : ’

o 3alesmeueHHs BIANOBiAHOCTI OyxranTepchKoro oOJMiKy BHMOraM 3aKOHO/ABCTBA Ta
CTaHAapTiB GyXranTepchkoro 00Ky BLAMOBIIHIX IOPUCIUKILHN, Ie KOMIIaHis BeJle CBOIO
MSTTBHICTE; '

o TpHHEHATTA Mip Ul 3a0e3neueH s 30epeiKeHHs aKTHBIB KOMITaHIl;

e BHSBICHHS Ta 3amo0iraHHs (akTiB maxpaiicTBa Ta IHIIUX 370BKABAHD. L
Bimmoginmo o myHkTy 14 MC®3 4 «CTpaxoBi KOHTPaKTI KepIBHUIITBO KOMIIAHII: . Lo SBI
a) He BH3HABAIO 5K 3000B's3aHHs Oy Ib-Ki PE3EPBU MO0 HMOBIpHUX MaiOyTHIX l- il
CTpaXxOBHMX BMIUIAT, SKIIO TaKi CTPAxoBi BHIUTATH BHHUKAIOTH 3a  CTPAXOBHMHU 4
KOHTPaKTaMH, AKi He ICHYIOTh Ha KiHelb 3BITHOIO mepiomy (taxi sk peseps katactpod Ta
KOJMBaHb 30UTKOBOCTI); _ 267
6) mpoBeNO INeEpeBIpPKy aaeKBaTHOCTI 3000B'A3alb HApaXOBAHHX TEXHI9HHUX 405
pe3epBiB MUISXOM aKTyapHHEX PO3PaxyHKiB; [ 138
B) He I[POBOWIO B33aEMO3ANIK: IIOMO AKTHBIB IEepecTpaxyBaHHs [POTH s
BiNMOBiNHMX CTpaxoBHMX 3000B's3amb; abo JoxoAiB abo BUTpaT 3a JOTOBOpaMH 281
nepecTpaxyBaHHsd IIPOTH  BHTPAT a60 JIOXO[IB 3a BIAMOBIMHUMH CTPaxOBHMM =
KOHTpaKTaMM;
Axsizaniitanx suTpat 3a 2014 pik He Oyio _ 234
Bei BUHArOpojaM MpAIiBHUKAM B KOMIAHII BPaXxOBYIOTBHCS SIK MOTOYHI, BIAMOBITHO JO 0
MCBO 19 «BumiaTti mpariBHAKaM . : 0
Jloxonyw KOMIIaHii BH3HAIOTBCA Ha OCHOBI TPUHIMIY HapaxyBaHHs, KOIM ICHYeE e
BIIEBHEHICTh, IO B pe3y/IbTati omepauii BinOyaeThcs 30LIBIICHHS EKOHOMIYHHX BUTOJ, a cyma 0
JOX0/y MOYe OyTH JOCTOBIPHO BU3HAYCHA. -
Hekomconizosana (hiHaHcoBa 3BITHICTS 3a PiK, AKHH 3aKiHIMBCS 31 rpymus 2014 poxy, _'_-0—
3aTBepIKEHa / He 3aTBEep/XKeHa Ha aTy HaJlaHH: 3allCBHCHHS. | 0
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